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OO01mme MoJI0KeHNT

IIpaBuna ompeneneHUs] CTOMMOCTH YHCTHIX aKkTHUBOB (nmayiee — [IpaBmia) KoMOMHMPOBAHHOIO 3aKpPBITOTO MAEBOT0
unBecTuHOHHOTO poHaa "®HB Busnec™ (manee — @oHx), HAXOIAIIETOCS IO yIIpaBiIeHHEM AKIIMOHEPHOTO O0IIeCTBa
VYupasnsiomas kommnanus «bpokepkpenutcepBucy (fajgee — YpaBisioas KOMIIaHHs) pa3padoTaHbl B COOTBETCTBUU C
®enepaxpHbIM 3aK0HOM "O0 nHBecTHIMOHHBIX (hoHmax" Ne 156-D3 ot 29 Hos16pst 2001 roma (manee - OenepanbHBIN 3aKOH
"O6 wHBeCTHUIIMOHHBIX (OHAax"), B COOTBETCTBHU ¢ YKa3anueM lleHtpamsHoro banka Poccuiickoit @emepannn ot 25
aBrycra 2015 roma Ne 3758-Y (nanee — Ykazanue Ne 3758-Y), u NpUHATHIMU B COOTBETCTBHU C HUMH HOPMAaTUBHBIMHU

aKTaMH.

Hacrosimue [Ipasuna onpenenenus CHA npuMeHSIOTCS ¢ JaThl BCTYIUIEHUS B CUITY U3MEHEHUH U onosnHeHui B [IpaBuna

" n
JIOBEPHUTEIBHOTO yHpaBieHHs KOMOMHMPOBAaHHBIM 3aKPBHITHIM TAaeBEIM HWHBECTHIHOHHBIM (ormom "OHB busnec",
cBs3aHHBIX ¢ mepenadeit AO YK «BKC» mpaB u o0s13aHHOCTEH yIpaBIISFOMISH KOMITAHHH IO JOTOBOPY ITOBEPUTEIHHOTO

ynpasierus [IM® AxmmonepHomy obmectBy «bBKC Ympasnernue 61arococTossHueM

W3menenns u nomonHeHus B Hactosmue [IpaBuiia He MOTYT OBITh BHECEHBI B CIICAYIOIINE TICPHUOIBL:
e B IICPHOJ C JaThl HaYyasa /10 JaThl 3aBepiucHus (okoHuaHus) hopmupoBanus Douna;
e  [I0CJE AaThl BO3HUKHOBEHMS OCHOBaHMS NpeKkpamieHus Ponna.
® 33 UCKJIFOUEHHEM CIIy4aeB HEBO3MOKHOCTHU ONPEIETCHUS CTOUMOCTH YUCTHIX AKTUBOB, B YaCTHOCTU:
e  BHECEHHUs U3MEHEHUI B HOPMATUBHO-IIPABOBBIE aKThl, PETYIHPYIOLINE NOPAIOK ONpPEAEICHUS CTOUMOCTH
YHUCTBIX aKTHBOB;
®  [PUOCTAHOBJIEHUS ACUCTBUSA WM aHHYJIMPOBAHUS JIMLIEH3UH OPraHU3aTOpa TOPTOBIM HA PHIHKE LIEHHBIX
Oymar, 1o pe3yJabTaTaM TOPrOB y KOTOPOTO OTPEACISIeTCS CIIPaBEIINBAst CTOMMOCTE IICHHBIX OyMar;
e  BHECEHHUS U3MEHEHHUM B CIIMCOK OPraHM3aTOpPOB TOPTOBIIN;
®  KM3MEHEHMs UHBECTULHUOHHOM aexnapauuu Ooxpaa;
e mpuoOpeTeHus B cocTaB uMyiiecTBa @oHaa HOBOTO BHIa aKTHBOB;
®  HEoOXOAMMOCTH MPUMEHEHHs 00JIee TOCTOBEPHBIX METOIOB OIICHKH.
B cirydae HeoOXOAMMOCTH BHECCHUS H3MECHEHUH U TOTIOTHEHNH B [IpaBuita K HIM IpriiaraeTcs osICHEeHNE IPUYUH
BHECEHUS TAKUX U3MEHEHUU U IONIOJTHEHHM.
[IpaBuia (M3MEHEHUS U JOMOTHEHNUS, BHOCHMEIE B [IpaBmia):
- IPEJOCTABIIAIOTCS YIIPABIIAIONMICH KOMIIaHUEH 10 TPeOOBAHHIO 3aWHTEPECOBAHHBIX JIUII;
- U3MEHEeHHMs U JonoyiHeHus B [IpaBuia npenocTaBistoTcs BiaaebliaM MHBECTUIMOHHBIX naeB [IM® He no3nHee
MSATH pabouYuX JHEH /10 NaThl HaYayla MpuMeHeHus [IpaBuil, ¢ BHECEHHBIMU U3MEHEHHSIMU ¥ JIOTIOJTHEHUSIMH.
PesynbTaTsl onpeneneHuss CTOMMOCTH YUCThIX akTUBOB DOH/a, a TakKe pacueTHOW CTOMMOCTH MHBECTUIIMOHHOTO
nasg doHJia OTpakaroTCs B CIPaBKE O CTOMMOCTH YMCTHIX aKTHBOB, 32 MCKJIIOYEHHUEM OIPEIEICHUSI CTOMMOCTH YHCTBIX

akTBOB POH/IA /10 3aBepIICHHS €r0 POPMUPOBAHUS (TOJIBKO A HOBBIX (DOHIOB).
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Hopsgok onpenenenusi CHA u cpeanerononoii CHA ITUD

CUYA IIU® ompenensiercs o cocrosiHUio Ha 23:59:59 natel, 3a koTopyro paccuutbiBaeTcd CUA, ¢ y4eToM JaHHBIX,
PAcKpBITHIX HA YKa3aHHYIO AaTy B AOCTYITHBIX IS YIPABIISAIOMIEH KOMIAHUH NCTOYHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO
nosica.

CYA omnpenensiercs He MO3JHEE pabodero IHs, CIEAYIOIIETO 3a JHEM, IO COCTOSHHIO Ha KOTOPBIH OCYIIECTBIISICTCS
ompenenenne CUA.

CYA onpezenseTcs B COOTBETCTBHHU € HacTOSAMMMHU [IpaBriaMu Kak pa3HHILA MEK1Y CTOMMOCTBIO aKTUBOB U 0053aTEIbCTB

Ha MoMeHT onpezenenus CHA.
CUYA TN ® onpenensercs (nata onpeaencaus CYA):

e Ha Jary 3aBepiueHus (okoHuaHus1) GopmupoBanus [TND;

e B CIyJae NPHOCTAaHOBIICHHS BBIAAYH, ITOTAICHUS 1 0OMEHA MHBECTHIIMOHHBIX 11a€B — HA AaTy BO3OOHOBIECHHA
UX BBIIa4H, TTOTAIICHUS] 1 OOMEHa;

e B ciyydae npekpanienus [T® — Ha gaTy BOZHIKHOBEHHUS] OCHOBAHHS €T0 MPEKPAICHHS;

e mocne 3aBepireHus (okoH49aHus) GpopmupoBanus CUA [T D omnpenenseTcs B mOpsAKe:

Onucanue nopgaaka

Juns 3axperroro IN®, ecnu npasunamu Y I[N He npenycMOTpeHa Bbliadya MHBECTULIMOHHBIX [1a€B IIPU JJOCPOYHOM
[OralleHUH NHBECTULUOHHBIX 1AEB:

- ©KEMECSIYHO Ha MOocleIHUN paboduii AeHb KaJECHIApHOI0 Mecsla 0 KaJeHAApHOro Mecsla, NPeIIeCTBYIOIEro
Mecsny, B kotropom ITM® ucknrouen u3 peecrpa IND;

- Ha MOCJIeTHUH pabouuil 1eHb CpoKa IMpreMa 3asiBOK Ha IPHOOpEeTeHNEe JONOIHUTEIFHBIX HHBECTHIIMOHHBIX TTaeB (He
BKIIto4aercs, ecnu [IpaBunmamu JgoBepurensHOro ympasieHus 3akpeitoro [MIM® mpemycMoTpeH HMHOW HOPSAOK
OTIpeZIeIeHHUsI CTOMMOCTH HHBECTHIIMOHHOTO TTast IS BBIIaUM JIONIOJTHUTEIBHBIX MTaeB).;

- Ha JIaTy COCTaBJICHUS CIIMCKA BIIA/ICIbLIEB HHBECTHULIMOHHBIX I1A€B B CIIy4ae YACTHYHOI O MOTallIEHHUs] HHBECTULIMOHHBIX
naeB 0e3 3asBJICHNs] TpeOOBAHUH BJIa/ICJIbIIEB MHBECTHIIMOHHBIX 11aeB 00 MX MOTANICHHUH.

Cpenneronosast CHA [N (manee - CI'CHA) Ha mo00# 1eHb OnpeAesseTcs B CISAYIONEM TOPsIIKe:

OnmcaHue mopsaKa

- KaKk oTHomeHne cyMMbl CHA Ha xakaplid pabouuii IeHb KaleHJapHOro roja (eciy Ha pabodmii JeHb KaJeHAapHOTO
roga CHA He omnpenensiiach
- Ha TIOCJIEAHUHN JIeHb €€ OINpeeNICHHs], IPeANIeCTBYIOMNI TaKOMY JHIO) C Hadaia roja (C JaThl 3aBepIleHI
(oxonuanwust) popmuposanus I1MP) no natel pacuera CI'CHA k gnciy paboumx JHEH 3a 3TOT EPUOI.

B mensx ompenenenuss CI'CYHA monm garoit, 3a kotopyto ompezensercs CUA TIM®D, nmoHumaercs Kaxjaas aaTa
onpenenenus CHA IIN®, ykazanHas B Hactosumx IpaBunax onpenenenus CHA.

CtouMoCTh YHCTHIX aKTUBOB DOH/Ia, B TOM YHCIIE CPEHEr0/I0Basi CTOMMOCTh YHCThIX akTHBOB DOHA, a TaKxKe

pacderHasi CTOMMOCTh MHBECTHIMOHHOTO Tass DOHJa ONpeAeNsioTcs ¢ TOYHOCTBIO JI0 JIByX 3HAKOB IMOCIHE 3arsiToM, C

IMPUMEHCHUEM MIPAaBUJI MATEMATUICCKOI'O OKPYIJICHUSA B BAJIFOTC OIPCACIICHUA CYA.

[IpaBuia (M3MEHEHUS M JOIOJIHEHUS, BHOCHMBIE B [IpaBuia) mojsexar pacKpbITHIO Ha caiTe YIpaBisionield KOMIIaHUN

http://bcs.ru/am/:

e  He MMo3AHEe IHA Hagasa cpoka ¢popmupoBanns QoHna (U1t HOBBIX GOpMHUPYOLIIXCS (POHIOB);
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L4 HC IIO3JHEC IIATHU pa60‘{I/IX HHeﬁ JA0 JaTbl Hadajla NPUMCHCHUS HpaBnn, C BHCCCHHBIMH HU3MCHCHUAMHU U

JOIIOJTHCHUSAMM.

Kpurepuu npuzHanus (npekpameHusi NPU3HAHUS) AaKTHBOB (Oﬁﬂ3aTeJ1]>CTB)

AxTHBBI (0053aTEIbCTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTBIX aKTHBOB B CJydae UX INPH3HAHHS B
COOTBETCTBHH ¢ MeXIyHapoJIHBIMU CTaHAApPTaMH (PMHAHCOBOI OTYETHOCTH, BBEICHHBIMHU B JICHCTBHE HAa TEPPUTOPHUHU
Poccuiickoit @enepanuu.

Kpurepnn nprzHauus (IpekpamieHns Ipu3HaHus) akTHBOB (00s13aTenbeTB) B yueTe QOHIA ¢ IeTbI0 OTPaKEeHUS B
CTOMMOCTH YHCTHIX aKTHBOB IPE/ICTABICHBI B HacTosAmMX [IpaBumax B pa3pese KakIoro akTusa (00s3aTeNILCTBA).

HOpﬂHOK OoInpeaAeieHUu CTOUMOCTH UMYILIIECTBA, MEPEJAaHHOI0 B OIUIATY HHBECTUIIMOHHLIX Ia€B

CToMMOCTh HMMYIIECTBA, IEPENAHHOTO B OIUIATy WHBECTHLIHOHHBIX IIa€B, OIPENENSAETCS B COOTBETCTBHU C
TpeboBanusMu PenepanbHOro 3akoHa «O0 MHBECTHLHMOHHBIX (POHAAX», MIPUHATHIX B COOTBETCTBHH C HUM HOPMaTHUBHBIX
aKTOB, TpeOoBaHMAMHU YKa3aHus U IIpaBunaMu 10BEPUTEIHHOTO YIIPABICHHUS COTIIACHO METO/IaM OIPEeAETICHUS CTOUMOCTHU
aKTUBOB, IIPEAYCMOTPEHHBIM HacTosAmuMu IIpaBunamu onpeneneaus CHA.

Jlata, 10 COCTOSHUIO Ha KOTOPYIO ONPENENSETCSI CTOMMOCTh HMYIIECTBA, IEPEJAHHOTO B OIUIaTy HHBECTHIIMOHHBIX
naeB DoHIOB, HE MOXET OBITH paHee NaThl IEpeladd TAaKOro HMMYIIECTBA B OIUIATy WHBECTHIMOHHBIX IIacB, 3a
UCKJIIOUEHHEM CITy4aeB ONpPENeNeHHs CTOMMOCTH UMYILECTBA, MEPENAHHOTO B OMJIATy HHBECTHLIMOHHBIX aeB DOHIO0B, Ha
OCHOBAaHUU OTYETA OLICHIIUKA.

JlaTa, 10 COCTOSIHUIO Ha KOTOPYIO OIPENENIeTCs CTOMMOCTh UMYILECTBA, IIEPEJAHHOIO B OIUIATY MHBECTULIMOHHBIX
naeB @oHI0B, Ha OCHOBaHHUHU OTYETA OIICHIIIMKA, HE MOXET OBITh paHee TPEX MECALEB A0 AaThl IepeJaun TAaKOro UMYIIeCTBa
B OIUIATy UHBECTULMOHHBIX I1a€B.

CronMOCTh UMYIIECTBA, IEPEAAHHOIO B OIUIATy MHBECTHIHMOHHBIX MaeB IINM®, ompenensercss o COCTOSHHUIO Ha

23:59:59 Ha Kaxayro JaTy neperayd UMyIIeCTBa B OIIaTy HHBECTULMOHHBIX naeB [TU®.

Mertoasl onpegeneHusi CTOMMOCTH AKTHBOB U 00513aTeJILCTB

CtoMMOCTh aKTHBOB M BeIM4YMHA 00s3aTenbcTB (DOHIA ONPEnernsoTcsl 10 CIPAaBEJIMBOM CTOMMOCTH B
COOTBETCTBUH ¢ MeXIyHApOaHbIM cTaHmapToM (punancoBoi otueTHocTr (IFRS) 13 "Ouenka cnpaBeanBoii CTOUMOCTH"
C IOTIpaBKaMH, BBEACHHBIM B JCHUCTBHE Ha Teppuropum Poccuiickoit @enepannu npuxasoM MuHHCTEpCTBAa (PUHAHCOB
Poccuiickoit @enepannu ot 28.12.2015 N 2171 "O BBeneHnn MexayHApOIHBIX CTAaHAAPTOB (PMHAHCOBOHM OTYETHOCTH U
PazwsacHenuit MexayHapoJHBIX CTaHIAPTOB (PMHAHCOBOH OTYETHOCTH B JIeicTBHE Ha TeppuTopun Poccuiickoit @enepariu
W O NPU3HAHMHU YTPATHBLIMMH CHIIY HEKOTOPBIX IPHKA30B (OTIEIbHBIX MOJOKEHUH NPHKa30B) MuHHUCTEPCTBA (PMHAHCOB
Poccuiickoii deneparun” ¢ yueTom TpeOoBaHUH YKa3aHUsL.

CnpaBeuinBasi CTOMMOCTh LIEHHOI Oymaru ompeneinsiercsi B cCOOTBeTCTBHU ¢ [Ipunoxenuem 2. CripaBeanuBas
CTOMMOCTH TaKeTa LEHHBIX OyMar — CIIpaBeUINBasi CTOMMOCTh IIEHHOW OyMarw ¢ y4eToM OOIIeTr0 KOJMYECTBA JTaHHBIX
IeHHBIX Oymar B coctaBe mmymiectBa [IM®. PaccunthiBaeTcs mo ciemyromnieid GopMmysie Ha OCHOBAHHWU CIPAaBETUBON

CTOMMOCTH IIEHHOH OyMaru u HaKOTUIEHHOTO KYITOHHOTO JI0X0/1a IIEeHHOW Oymaru (AJ1s1 JOJTOBBIX IIEHHBIX Oymar):

CCpaxera = OKPYTJI (OKPYTJI(CCys X Q; 2) X Kypc; 2) + OKPYTJI (OKYPIVI(HK5 X Q; 2) X Kypc; 2),



r7ie CCraxera — CIIPaBEIIMBasi CTOMMOCTD I1aKeTa [IEHHBIX OyMmar,
CCyjp — cripaBeIMBasi CTOMMOCTB OJJHOM IIeHHOH Oymaru, Bxozsiueil B maker (6e3 yuera HK/I),
Q — KOJNMYECTBO LICHHBIX OyMar B Makere,

HK /5 — HK/I B pacdere Ha OJHY IEHHYIO OyMary, BXOISIIYIO B TTaKeT.

CrpaBeuiBasi CTOMMOCTD ITaKeTa IIEHHBIX OyMar BKIIIOYAeT B ce0s CTOMMOCTh IaKeTa IeHHBIX OyMmar (6e3 ydera
HK/) u crommocts HKJ]I makera neHHBIX Oymar.

CnpaBeyinBasi CTOMMOCTh TIakeTa IeHHBIX Oymar (6e3 ywera HKJ/I) mpencraBiser coboil mpousBeneHHE
CIpaBeVIMBOM CTOMMOCTH OJTHOI IIEHHOH Oymaru M oOIlero KojJu4decTBa IeHHBI Oymar B makere. OKpyrisieTcs 10 ABYyX
3HAKOB I10 IpaBWJIaM MaTeMaTHUECKOro OKpyIJieHus. B ciydae, eciu BamoTa cripaBeyIMBOM CTOMMOCTHU LIEHHON Oymaru
otiauyHa oT BamoThl onpezaencaus CHA I[TU®, To crouMocTs makeTa IeHHbIX Oymar (0e3 ydera HKJI) nomHoxaercs Ha
COOTBETCTBYIOIINH KypC, ONPEAEICHHBIH B COOTBETCTBHH C [opsAAKOM KOHBEPTAIIMH CTOMMOCTEH, BRIPAXKEHHBIX B OJTHOM
BAJIIOTE, B JPYTYIO BAIIOTY, M OKPYTJIAETCS 10 IBYX 3HAKOB IO MPaBMJIAM MaTEeMaTHYECKOTO OKpYTJeHus. s qonroBeix
IIEHHBIX OyMar aHaJOTHYHBIM 00pa3oMm ompenemnsiercst croumocts HKJ] makera nenubix Oymar. Cronmocts HK/I makera
IEHHBIX OyMar paccuutsiBaeTcsi Kak npounsBeaeHne HK/I onHoit nenHol Gymaru m oOImmiero KoigmdecTBa EHHBI Oymar B
nakete. OKpyrisierca 10 AByX 3HAKOB IO IpaBMJIaM MaTeMaTHYECKOro OKpyIyieHHs. B ciydae, ecau BaigroTa HOMUHANIA
LEeHHOW Oymaru ominyHa oT BamoThl onpenenenus CHA TTNU®, to croumocts HKJ] nakera neHHbIX OyMar JOMHOXKaeTCs
Ha COOTBETCTBYIOLIUN KYypC, ONPEEICHHBIII B COOTBETCTBUU C IlopsiaKkoM KOHBEpTalUM CTOMMOCTEH, BBIPAKEHHBIX B

OJIHOﬁ BaJIIOTC, B IPYTYIO BaJIIOTY, U OKPYTJIACTCA 10 ABYX 3HAKOB IO IIpaBUJIaM MaTEMaTUUCCKOT'O OKPYTJICHUA.

B ciydae, ecm Hactosmumu [IpaBunaMu B TENSX ONPEACTICHUS CIPABEIIMBONH CTOMMOCTU aKTHBA (BEIMYHHBI
00513aTeNECTBA) MPETYCMOTPEHO UCIOIh30BaHUE CTOMMOCTH, ONPEACICHHON Ha OCHOBAHWHU OTYETa OICHIINKA, TIPU 3TOM
MpaBUJIa IOBEPUTEIHHOTO YIIPABJICHUS HE COJEPKAT yKa3aHue Ha Hanuuuu B DOHJIE OIEHINMKA, TO TaKas OLIEHKA MOXKET
OBITH MMPOM3BEICHA 32 CUET CPEACTB Y MPABISIONIEH KOMIAHUH TIPU COOJIIOIEHUU TPeOOBaHMI K OIEHIINKY, YKa3aHHBIX B
CJIEIYIONIEM ITyHKTE.

CTOMMOCTh aKTHBa MOKET OMPEAEIATHCS I 1efiel HacTosmux [[paBuil Ha OCHOBaHHUM OTYETa OICHIIUKA, €CITH
TaKOW OTYET COCTABIICH OICHIUKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CAMOPETYIHPYEMBIX OpTaHU3AIHi OIICHIIIHKOB
HE TMPUMEHSUINCh B TEYCHHE JBYX JIET B KOJIHMYECTBE JABYX W Oolee pa3 Mephl AWCHUILIMHAPHOTO BO3JCHCTBUA,
npexycMotpeHHbIXx DemepansHbiM 3akoHOM "OO oreHOYHOW AesrenbHOcTH B Poccmiickoit denepammu”, a Take
BHYTPCHHUMH JOKYMEHTAMH CaMOPETYIHUPYEMbIX OpraHW3alHui OICHITUKOB, M CTaX OCYIICCTBICHUS OICHOYHOM
JIEATEIBHOCTH KOTOPOTO COCTaBJISIET HE MeHee TpeX JIeT, a TaK JX& HMMEIOINUM KBATW(UKAIMOHHBIA aTTecTaT IO
COOTBETCTBYIOIIEMY HAIMpPABJICHUIO OICHOYHOW JedaTenbHOCTH. [Ipu ompenerieHun CHpaBelIMBOM CTOMMOCTH Ha
OCHOBaHHH OTYETA OIEHIIMKA J1aTa OIIEHKN CTOMMOCTH J0JDKHA OBIT HE paHee MIeCTH MECSIIEB A0 AAThl, IO COCTOSHUIO Ha
KOTOPYIO ONpEJEeNsieTCs CIpaBeyInBasi CTOMMOCTh. B ciydae, eciu ympaBisioniel KOMIIaHWU CTajo U3BECTHO O (pakTax,
KOTOpBIE MOTJIM CYIIECTBEHHO MOBJIUSATh HA U3MEHEHUE CIIPaBEAJIMBON CTOMMOCTH MMYILECTBA, OLIEHKA OCYIIECTBIISETCS
0 HEOOXOIUMOCTH.

IlepedyeHp aKkTHBOB, cCIpaBeAJIMBas CTOMMOCTb KOTOPBIX OIpENEeNIseTcs Ha OCHOBaHMM OTYETa OLEHIIMKA,

conepxxurcs B [Ipunoxxenuu 1.
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MGTOHI/IKa OIpCACIICHUA CHpaBeILJ’IHBOﬁ CTOUMOCTH aKTHBOB (O6H3aTeJ’ILCTB) npeacTaBjicHa B COOTBETCTBYIOIIUX

MPUIIOKCHUAX.



Ilepeyens KOCTYNHBIX H HA0II0aeMbIX OHP:KEBBIX IIOMIA0K, HA KOTOPBIX YIPABJIAIONIas KOMIAHUS UMeeT
BO3MOKHOCTh PACIIOPSAKATHCH AKTHBOM (AKTHBAMH)

HaGmonaemas u noctynHasi OuprkeBasi IJIOIIA/IKa — TOProBasi IUIOIAAKa POCCUMCKOW U (WJIM) MHOCTPAaHHOM OMpKH, n3
[epedHst NOCTYMHBIX U HAOJOAaeMbIX OUPIKEBBIX IUIOMIA0K HacTos KX [IpaBuit, kK KOTOPOH y YTpaBistoeil KoMIIaHuU
€CTh JIOCTYII, KaK HaIPsIMYIO, TaK U Yepe3 (PMHAHCOBBIX IIOCPETHUKOB.

o [TAO «Mockosckas bupxxay;

o [ly6mmanoe akumonepHoe obmecTBo «CankT-IleTepOyprekas Oupxay.

AKTHBHBII PbIHOK — PBIHOK, Ha KOTOPOM OIIEPAINN ¢ aKTUBOM MM 0053aTEIIHCTBOM NPOBOIATCS C JOCTATOYHON
Y4acTOTOH W B JOCTATOYHOM OOBEMeE, ITO3BOJIIONIEM TOIydaTh HH(POpMAIHIO 00 OIEHKaX aKTHBOB MM 00S3aTENbCTB Ha
IIOCTOSIHHOM OCHOBE.

AXTHBHBIM PBIHKOM JUISl IEHHBIX OyMmar, JIOIMyHIEHHBIX K TOpraM Ha pOCCHHCKOW MJIM MHOCTPAaHHOW Oupxke (3a
UCKIIIOYEHHEM OOJIMralyii BHEUIHMX OOJHranuMOHHBIX 3aiiMoB Poccuiickoit ®enepannu; JONTOBBIX LEHHBIX Oymar
MHOCTPAHHBIX T'OCYAapCTB; €BPOOOJIMranuii MHOCTPAHHBIX 3MUTCHTOB; IIEHHBIX OyMar MeKTyHapOIHBIX (DMHAHCOBBIX
OpTaHM3aIyii), IpU3HAETCS IOCTYNHAst U HabiomaeMast OupieBas IUIomaaka (poccuicKasl WM HHOCTpaHHAs OMpXKH U3
crncka, ycraHoByieHHOro IpaBunamu onpenenenuss CHA), B ciydae HaIWIHS [EHBI Ha JIaTy OMPEJEIICHNS CTIPaBEIIHBOI
CTOMMOCTH (B CITydae, €ClIi Ha BCeX JOCTYIHBIX M HAOIIOJAaeMbIX OMpPKEBBIX IUIOMIAAKaxX ObII HETOPTOBBEIM JICHb Ha JIaTy
onpenenenuss CHYA — aHanM3UpYIOTCA AAaHHBIE IOCJIEIHEr0 TOPTOBOTO AHSA Ha JAHHBIX IUIONIAJIKaX) M COOTBETCTBUSA
OJIHOBPEMEHHO CIIEJYIOIIUM KpUTepusM Ha aaty onpenenenus CHA:

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

JlaHHBI MYHKT HE MPUMEHSETCS B Cly4yae, eclii XOTsl Obl 0JlHa OMpiKa W3 CIHCKA, YCTAHOBIEHHOTO B IEPEYHE
JOCTYIHBIX M HaOJIOMaeMbIX OMpKeBBIX ILTOMANOK HacTosmux IlpaBun ompenenenust CHA He packpbIBaeT AaHHbBIE O
KOJIMYECTBE CAETIOK.

v CoBOKyNHBIH 00beM cIelnoK 3a nociendue 10 Toproseix jaded mpesbicua 500 000 pyGnedt (wim

COOTBETCTBYIOIINI pyOJIeBBIi 3KBHBAJIECHT 110 Kypcy banka Poccun Ha naty ompenenieHnst akTHBHOTO PBIHKA,

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

OCHOBHBIM PBIHKOM 151 POCCHIICKHX LIEeHHBIX OyMar npu3HaeTcs:

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

v B ciyuae, eciiu MocKoBcKasi OUpIKa He SIBJISETCS aKTUBHBIM PBIHKOM — POCCHIICKas OUpIKeBas [UIOMIAIKA U3
YHcila aKTUBHBIX PHIHKOB, 10 KOTOPOH OIpezieieH HauOOIbIINi 00N 00beM C/IEIIOK MO KOJIMYECTBY IIEHHBIX
Oymar 3a mocsennne 30 TOProBuIX THENH.

v' Tlpu orcyTcTBUM HHGOPMAIUK 00 00bEME CIENOK MO KOIUYECTBY IIEHHBIX OYyMar UCIOJb3yeTcss HHpOpMALUs
00 oObeme CHeNOK B JCHEXKHOM BbIpakeHHH. lIpm paBeHCTBE 00BEMa CIENOK Ha PA3IMYHBIX TOPTOBBIX
TUTOIIAIKaX OCHOBHBIM DPBIHKOM CYHMTAETCS TOProBas IUIOMIAZKa C HAMOOJBIINM KOJIWYECTBOM CIHEJIOK 32

JIaHHBIN TIEPHUO/I.

OCHOBHBIM PBIHKOM /IS HHOCTPAHHBIX IEHHBIX OyMar Npu3HaeTcs:
v\ MHOCTpaHHas Oupska WM DPOCCHACKAas OMpKAa W3 YKCIA AKTUBHBIX DPBHIHKOB, 0 KOTOPOU OMNpeeneH

HanOOIBINNI 00U 00BEM CAETIOK IO KOJINYECTBY IEHHBIX OyMmar 3a mociaeqnue 30 TOproBuIx AHEI.



v' Tlpu orcyrcTBuM MHGOpMaLUU 06 00beMeE CHEIOK 10 KOJIUYECTBY LIEHHBIX OyMar HCIONb3yeTcs MHPOpMALUs
00 00BEMe CHENIOK B JICHEKHOM BBIpaXXCHUU. [Ipu 3TOM BenMUYUHBI 00BeMa CICIOK B BAIIOTE KOTUPOBKU
nepeBoIATCs B pyoiu o Kypey banka Poccuu Ha naty onpenenenust CHA. Ilpu paBeHCcTBE 00beMa CICIIOK Ha
Pa3IMYHBIX TOPTOBBIX IUIONIAIKAX OCHOBHBIM DPBIHKOM CUYHUTACTCS TOProBas IUIOMIAJKA C HAWOOIBIIUM
KOJIMYECTBOM CJIEJIOK 32 JaHHBIN EPUOL.

v' Jlna obnMraudii BHEIIHMX OOJMIalMOHHBIX 3aiiMoB Poccuiickoli ®emepaiu, IOJNTOBBIX LEHHBIX Oymar
WHOCTPAHHBIX TOCYAApPCTB, E€BPOOOIHUraliiii MHOCTPAHHBIX 3MUTEHTOB, IEHHBIX OyMar MeKIyHapOIHBIX
(hMHAHCOBBIX OpPTaHU3AIMI OCHOBHBIM PHIHKOM IPHU3HACTCS BHEOWP)KEBOW PHIHOK 3a MCKIIOYEHHEM LIEHHBIX
Oymar, nomyieHHbIX K Topram Ha [TAO «MockoBckast bupikay.

v' Jlns obnwranyii BHEITHHX OOJMTAllMOHHBIX 3aiiMoB Poccuiickoit Memepanuu, HONTOBBIX HEHHBIX Gymar
WHOCTPAHHBIX TOCYAApCTB, CBPOOOJUralii WHOCTPAHHBIX AMHUTCHTOB, LICHHBIX OymMar MEXTyHapOIHBIX
(hMHAHCOBBIX OPraHU3AIMi, CTPYKTYPHBIX OOJHUrallii ¥ CTPYKTYPHBIX HOT POCCHUICKHX M WHOCTPAHHBIX
SMUTEHTOB, TONYIIEHHBIX K Topram Ha [IAO «MockoBckas bup:ka», OCHOBHBIM PBIHKOM NPU3HAETCS AKTUBHAS

ITAO «MockoBckast bupxkay.

Bce axkTMBBI M 00s3aTeNbCTBA, CIpaBEIJIMBas CTOMMOCTH KOTOPBIX IOJUIC)KUT BO3MOYKHOCTH HM3MEPEHUS,
KiIacCUPUUMPYIOTCS B paMKax OINUCAHHON HIKE HEpPapXUM HCTOYHHKOB CHPABEUIMBOW CTOMMOCTH Ha OCHOBAaHUH
MCXOHBIX JJAHHBIX, KOTOPBIE SBJISIOTCS 3HAYMMBIMU JUIsl OLICHKHU CIIPaBEIIMBOI CTOMMOCTH:

v" Vposerb | — PhIHOUYHbIE KOTHPOBKH II€H HA OCHOBHOM (aKTHBHOM) PHIHKE [0 OLCHHUBAEMbIM aKTUBAM HJIU

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

v VYposens 2 — Mol OLEHKH, B KOTOPBIX CYLIECTBEHHBIE IS OLEHKU CIIPABEUIMBOM CTOMMOCTH MCXOJHBIE

JIaHHBIC SBJISIOTCS MPSMO WIIM KOCBEHHO HAOJIIOAaeMbIMH Ha PHIHKE.
v Vpoenb 3 — Mojielii OLEHKH, B KOTOPBIX CYLIECTBEHHbIE ISl OLEHKH CIPABEUIMBOU CTOMMOCTH MCXOJHbIE

JAHHBIC, HC SABJISAOTCS Ha6J'IIO}IaeMI)IMI/I Ha pBIHKE.

ITopsiok KOHBepTALIMU CTOMMOCTEl, BHIPAKEHHBIX B OHOH BAJIIOTE, B IPYTYI0 BAJIOTY

CToMMOCTh aKTHBOB M BEJIMYMHA OOS3aTENBCTB, BEIpAKEHHAsI B BAJIOTE, OTIIMYHON OT BamoThl pacuera CUA,
npuauMaetcs B pacaeTr CUA B Bamote pacueta CUA mo 6upkeBomy Kypcy 3akpeitas (TOD) ITAO «MockoBckas Oupixar
Ha JaTy OIpENeNICHUs WX CIPaBEIINBON CTOMMOCTH. B ciryuae orcyrcTBus OupikeBoro kypca 3akpeitus (TOD) TTAO
«MockoBckast Oupxa» Ha naty onpeneneHuss CHA, ucronssyercs oupxeBoit kKypc 3akpeitist (TOM) [TAO «MockoBckast
6uprxa». Ecnu Ha naty onpenenerns CHA 11t BAIOTHI HE ONpeAeNsioTcs OupkeBbie Kypcsl 3akpsiTist TOD u TOM I[TAO
«MockoBckast 6upka», s 1enei oneHkn npumensieTcs: kype LlentpanbsHoro 6anka Poccuiickoit denepanun (manee —
banka Poccun).
B ciyuae ecnu Llentpanbabim bankom Poccuiickoil @enepanuu He yCTaHOBJIEH KypC MHOCTPAaHHOW BalIOTHI, B KOTOPOMH
BBIPaXKEHA CTOMMOCTBH aKTHBOB (00s13aTesibcTB), K Bamorte onpenenennss CHA B coorserctBuu ¢ [Ipasunamu Y TN,
JefcTByromuME Ha naTy onpeaeneHus CHUA, To UCNosb3yeTcs COOTHOIIEHHE MEXIY KypcOM HMHOCTPAHHOH BaJIIOTBI U

BamoToit onpenenenuss CHA B coorBerctBum ¢ IlpaBunamu Y IIHU®, neiictByromumu Ha aaty ompeneneHust CUA,



OIpeaAciiIeMOC Ha OCHOBE KypcCa 3TUX BAJIIOT MO OTHOWICHUIO K pOCCHﬁCKOMy py6J'IIO L[eHTpaJ'ILHOFO banka Poccuiickoit

denepanuu.

Mopsnok popMupoOBaHNS BeJHYNHBI Pe3ePBOB, (JOPMHPYEMBIX 32 CUeT HMYIIECTBA, COCTABJISIIOIIET 0
¢onp

PesepB Ha BHIIATY BO3HATPAXKICHUS YIPABIAIONICH KOMIIAHUH, CIHCIMATH3HUPOBAHHOMY JCTIO3UTAPHIO,
ayUTOPCKOM oOpraHuzaiuu, OICHIMKY OOHHa, W JUIy, OCYIISCTBISAIONIEMY BEACHUEC pEecTpa BIaJCIIbIICB
WHBECTUIIMOHHBIX TaeB DoH/a (Janee — pe3epB Ha BBIIUIATY BO3HATPAXKACHHS) HE popMUpPYETCS M He BKITIOYAETCS B COCTAB
00513aTENBCTB TIPH OTPEIEICHUH CTOMMOCTH YNUCTHIX aKTHBOB DOHA.

Peseps Ha BBITUIATY BO3HATPAXKACHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3YJIbTATOB MHBECTUPOBAHIS, HE BKIIFOIACTCS
B cocTaB o0s3arenscTB PoHa.

Wneie pezeprbl B Donjie He HOPMHUPYIOTCS M HE BKIIOYAIOTCS B COCTaB 00s13aTesibeTB DoHpa.

ITopsanok yperyinpoBaHusi pa3HorJjacuii Mex1y Ynpapiasiomei komnanueil 1 Crnienuajau3npoBaHHbIM
Aeno3uTapueM npu onpeaejgennn CHA

B ciiyuae oOHapyxenus pacxoxaenuit mpu ceepke Crpasku 0 CHA I[TN® Crernuanu3upoBaHHbIH ASTIO3UTAPHIA U
Vpasistomas koMmnanus 1@ BIACHAIOT IPUUUHY PACX0KIEHUHI U COTTIACOBBIBAIOT BO3MOKHOCTH UX YCTPAHCHHUS.

B cmyuae ecnm pacxoxaeHHs HE OBIIM yCTpaHEHBI JO HCTCUCHUS TPEAEIBHOTO CpOKa IPEJOCTABICHUS
OT4eTHOCTH, (pakT oOHapykeHMs pacxoxaeHHi ¢uxcupyercst B [IpoTokorne pacxokaeHuil pesynpTatoB cBepkn CHA
(manee — IIportokon pacxoxaenuii). [lpu stom Crennanu3upoBaHHBIN aeno3utapuil 3aBepsier CrpaBky o CUA T[TUO B
COTJIACOBAaHHOM YacTH ¢ mpuiokeHueM IIporokosa pacxoxxaeHuit u He no3anee 3 (Tpex) pabounx qHEH ¢ AaThI MOANNCAHUS
ITpoTokouna pacxoxxaeHuit yBegomiseT o gaxte pacxoxaeHus bank Poccun.

@aKT MOCIeAyIOMEero YCTpaHEHUS PAacXOXIEHHH MOATBEp)KIaaeTcss ImyTeM 3aBepeHus crpaBku o CHA ITUD
Crienanu3upoBaHHBIM JETIO3UTapHEM 0€3 OTOBOPOK.

B cmywasx BousiBnenust ommOkn B pacyere CHUA m pacyeTHOH CTOMMOCTH OJHOTO HHBECTHIIMOHHOTO Hasd,
NPUBOASIIECH K OTKJIOHEHHIO MCIOJIB30BAHHON B pacueTe CTOMMOCTH akTuBa (00s3arenscTBa) B pasmepe 0,1% n Oosee
koppektHOi CUA, n/unu otkiionenne CHA Ha 3ToT MOMeHT pacuera cocrasisieT 0,1% u 6onee koppektHoit CHA, a Tak
K€ B CJIydasxX BBIIBJICHHS (PaKTa HECBOEBPEMEHHOTO IPHU3HAHMSA/TIPEKPAIleHNs NPU3HAHUS aKTHBa (00s3aTesIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH Takoro aktuBa (oOs3arenscTBa) Crennanu3MpOBaHHBIN AEMO3UTAapUil M YTIpaBisionias
KOMIMaHus npon3BoaatT nepecder CHA u pacdeTHON CTOMMOCTH HHBECTHIHOHHOTO Tas. Mcnpasmenus B yuer [TUD mns
ocymecTBieHus nepecyera CHA BHOCATCS JaTaMu, B KOTOPBIX OBLIH JOITYIIEHBI OTKIOHEHHUS CIIPABEINBON CTOMMOCTH U
CTOMMOCTH YHCThIX akTuBoB [IM®. Vmpansiomas KoMIaHUS OCYIIECTBIISIET BO3MeEIlIeHHE yiiepba BlajeiblaM
UHBECTUIUOHHBIX MaeB B cooTBeTcTBUU C [IpaBunamu [V TIM® u HOopMaTUBHBIMH IpPaBOBBIMU akTaMu Poccuiickoit
®denepanun B cpok He Oojee 7 KaleHIapHBIX JHEH ¢ 1aThl 3aBepIIeHUs nepecuera Bcex 3HaueHnid CHA, B KOTOPBIX ObLTH
BBISIBIICHBI OTKJIOHEHHS, 1 OTPAKEHUsI CyMMBI 33JI0JDKEHHOCTH Y IpaBisitolell koMnanuu B ydyere [T ®.

Ecnu BbIsIBIICHHOE OTKIIOHEHHE HCIIOJIB30BAHHOMN B pacdyeTe CTOMMOCTH aKTHBa (00s13aTeNIbCTBA) COCTABIISIET MEHEE

gem 0,1% xoppektHoit CHA, u otxsionenue CUA Ha 3ToT MOMEHT pacueTa cocraBisier MeHee 0,1% xoppextHOit CUA,
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Vnpasnsromas komnanus 1 Crnenuanu3upoBaHHbIN JEIO3UTapUil ONPEAETSIOT, HE IPUBEIIO U BBIIBICHHOE OTKJIOHEHHE K
MOCJICAYIONIMM OTKJIOHEHHSM B YaCTH, WCIOJIB30BAaHHOM B pacyeTe CTOMMOCTH akTHhBa (oOs3arenscTBa), U CUA,
coctasisonMm mMeree 0,1% koppektHoii CHA, u B cirydae oTcyTcTBUs npeBbilienuii 6omnee 0,1% BHOCAT HEOOX0AUMBIE
ucnpaBneHuss B yder [IM® B rtekymedl pgare (mare BbIBIEHHS OTKIOHCHMs). YIPaBIAOONAs KOMIAHUS U

Crnennanu3upoBaHHBIA AETO3UTAPHI 00S3aHBI IPUHATH MEPHI TS IPEIOTBPAILECHHS TOBTOPEHHS BBISIBICHHON CUTYallHH.
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Ipnaoxenne 1

INEPEYEHDb AKTHUBOB, IIOJJIEKAIIUX OEHKE OHEHIINUKOM

Ha ocHOBaHuM O0TYETa OIICHIIIMKA OLICHUBAIOTCS CJICAYIOIINEC aKTUBBI:

Onucanmne

Ilennsle Oymaru u (PMHAHCOBBIE MHCTPYMEHTHI, 10 KOTOPHIM B COOTBETCTBHH C HACTOSIIUMH lIpaBuiaMu omnpenencHus
CYA OTCyTCTBYIOT UHBIE CIIOCOOBI OLIEHKH

ﬂe6I/ITOpCKaH 3aJ0JLKCHHOCTD, B CJIy4ac HAJINMYU IPU3HAKOB 06eCHeHeHI/IH 1 HCBO3MOXXHOCTH IPUMCHCHUA UHBIX MCTOJI0B
OIIPEAC/ICHUA CHpaBeﬂﬂHBOﬁ CTOUMOCTH

Henpmxumoe HUMYIIECTBO

HMyH.[eCTBeHHBIC IpaBa U3 10TOBOPOB Yy4aCTUA B JOJICBOM CTPOUTCIBCTBC

[IpaBa apeHABl HEOBIDKUMOTO HUMYIIECTBa (ONEpallOHHAs apeHna) (TONBKO B cilydae HAMWYAS OOOCHOBAaHHOTO
TTOITBEPIKICHIST)

I[OJ'II/I B YCTAaBHBIX KalluTajaax pOCCI/IﬁCKI/IX 06H.IGCTB C OFpaHH‘IeHHOfI OTBE€TCTBCHHOCTBIO

HpaBa y4acTud B YCTaBHBIX KallMTallaX MHOCTPAHHBIX KOMMCPUCCKUX opraHmauHﬁ

HmymecTBeHHBIE NpaBa, CBSI3aHHBIC C BO3HUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT HEIBIKMMOCTH (€r0 4acTh)
HOCJIe 3aBEPIIEHHsI €ro CTPOMTENbCTBA (CO3A4aHHE) U BO3HHUKAIOUIME U3 J0T0BOpPa, CTOPOHOH IO KOTOPOMY SBIISETCS
IOPUINYECKOE JIUI0, KOTOPOMY MPHUHAAJIEIKUT IIPaBO COOCTBEHHOCTHU MJIM MHOE BEITHOE MIPABO, BKIII0OYAs IIPaBO apeH/Ibl, Ha
3eMEeJIbHBIN Y4acTOK, BbIACICHHBIH B yCTAHOBICHHOM IMOPSI/IKE JUISl LIeJIEH CTPOUTENILCTBA 00BEKTa HEJBHKMUMOCTH, H (WIIN)
HUMEIOLIMM pa3pelleHHe Ha CTPOUTENBCTBO OOBEKTa HEIBMXMMOCTH HA YyKa3aHHOM 3€MEJbHOM ydacTke, JH00
IOpUIUYECKOe JIMII0, HHBECTHPYIOIEE [CHEKHbIE CPEACTBa MIM HHOE HMYIIECTBO B CTPOUTEIBCTBO OO0BEKTa
HEIBKHUMOCTH

VimymiecTBeHHBIE IpaBa U3 JIOTOBOPOB, HA OCHOBAHMWH KOTOPBIX OCYIIECTBISETCS CTPOUTEIBCTBO (CO3/1aHHE) OOBEKTOB
HEJIBM)KUMOTO MMYIIECTBA (B TOM YHCIIC HA MECTE CHOCHMBIX OOBEKTOB HEJIBIDKUMOCTH) HA BBIZICTIEHHOM B YCTaHOBJICHHOM
TIOPSIIIKE AJIS [eJIe CTPOMTENBCTBA (CO3aHMs) YKa3aHHOTO 00BEKTa HEIBKUMOCTH 3€MEJIEHOM y4JacTKe, KOTOPBIH (1TpaBo
apeHIpl KOTOPOT0) cOCTaBisieT akTUBHI [11D

HMyH.[eCTBeHHBIe mnmpaBa M3 JOTOBOPOB, Ha OCHOBAaHUH KOTOPBIX OCYHICCTBIIACTCS PEKOHCTPYKIUA 00BEKTOB
HCABMKXNMOCTH

HpOéKTHaﬂ JAOKYMCEHTaUUs AJId CTPOUTEIbCTBA WM PEKOHCTPYKIIUN 00BeKTa HCABMXUMOCTHU
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MOJEJIM ONEHKHA CTOUMOCTU HEHHBIX BYMATI 4 I[1®oU

Mpuioxenue 2

Bujg akTuBa

Yposenn
onpeaeaeHust
crnpaBeIUBOM
CTOMMOCTH

Metoabl onpeejieHUs cipaBeyInBoOii CTOUMOCTH

Topryembliii

Heropryemsrii

Lennas
Oymara
poccuiickoro
SMHUTEHTa

1 ypoBeHb

g onpezneneHus crpaBeIMBON CTOMMOCTH, HCIOJIB3YIOTCS IIEHBI OCHOBHOTO PHIHKA 3a IOCIEIHMUN
TOPTOBBIH JIeHb (M3 YMCIIa aKTUBHBIX POCCUHCKHUX OUPIK), BBIOpaHHBIE B CIIEAYIOLIEM Mopsiike (YObIBaHUs
MIPUOPHUTETA):

a) IIeHa 3aKPbITHSI HA MOMEHT OKOHYAHHS TOPTOBOI CECCHM POCCHICKON OMP)KM Ha JaTy OINpEAeIeHHs
CYA npu ycnoBuM IOATBEPKACHUS €€ KOPPEeKTHOCTH. LleHa 3aKphITHS IPU3HAETCS KOPPEKTHOM, ecin
PacKpbITHI JaHHbIE 00 00beMe TOProB 3a JeHb U 00BEM TOPTOB HE PaBEH HYJIO. C MPOBEPKOW LIEHBI
3axpeitus (CLOSE) <>0.

b) Cpenne3BemeHHas 1IeHa HA MOMEHT OKOHYAHHs TOPrOBOHM CECCHHM POCCHICKOI OMp)XKW Ha aary
onpenenenust CHA, npu ycioBuM, YTO AaHHAs II€Ha HAXOAWTCS B IpEAeNax clpeja IO cIpocy U
MIPEATI0KEHHIO Ha YKAa3aHHYIO JIaTy.

¢) Llena cripoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOI CECCHU POCCHIICKOI OMPIKU Ha ATy ONpeAeICHUS
CYA mnpu ycioBHM THOATBEPXKACHUS ee¢ KOppeKkTHocTH; lleHa cmpoca, ompenencHHas Ha Jary
onpenenenuss CYA, npusHaeTcss KOPPEKTHOM, €CIIM OHA HAXOIUTCS B MHTEPBAJIe MEX/y MHHUMAIbHON
Y MaKCUMaJIbHOM [IEHaAMU CIIEJIOK Ha 3TY XKe ATy TOHU iKe OUpIKH.

Echu na oamy ompedenenus CHA omcymcmeyiom yenvl OCHOBHO2O pPUbIHKA, Ol OnpedeieHus
CNpaseonuBol CMouMOCmu YeHHoU 6yMazu NPUMEHAIOMCA MOOeIU OYEeHKY CIOUMOCMU YeHHbIX Oymae 2-
20 YDOGH3l, 30 UCKTIOYEHUEM CLyHas, eCiu Had 6CeX OOCMYNHbIX U HAOII0O0AeMbIX OUPICEBbIX NIOWAOKAX
ObL1 Hemopeoswill OeHb Ha damy onpedenenus CHA — anarusupyromes oanuvie NOCIEOHE20 MOP208O2O
OHSL HA OAHHBIX NIOWAOKAX.

OTCYTCTBYET

2 ypoBeHb

Juia akumii poccuiicKUX SMUTEHTOB:

CrpaBeuiBasi CTOMMOCTD aKIIHi, 00paIIaronxcsl Ha POCCHMCKUX W MHOCTPAHHBIX (POHJOBBIX OHMpIKax,
OIpEeNEeNAETCs] B COOTBETCTBUU C MOJIENIBIO OLIEHKH, OCHOBAaHHO! HA KOPPEKTUPOBKE UCTOPUUECKOMN LIEHBI
(CAPM). [lanHasi KOPPEKTHPOBKA IIPUMEHSETCS B ClTy4ae OTCYTCTBHUS HAOIIOJaeMOil LIeHbI B TSUCHUE HE
Oosiee nmecstm pabounmx nHeW. (nanmee 3 ypoBeHb) [y menel OLEHKM CHpaBeIMBOH CTOMMOCTH
UCIIONIb3YEeTCS CpPaBHEHHME JUHAMHMKM (JOXOJHOCTH 33 ONPENSJICHHBIH IPOMEXYTOK BpPEMEHH)

AHAJIU3UPYEMOI'O q)HHaHCOBOFO HMHCTPYMCHTA C HI/IH&MHKOﬁ PBHIHOYHBIX MTHAUKATOPOB.

OTCYTCTBYET




B kauecTBe pPHIHOYHOTO MHAMKaTOpa (OEHUMapka) aKIWK WHOCTPAHHBIX SMHUTEHTOB M JACHO3HUTAPHBIX
PAacIICOK, TOPTYEMBIX Ha HHOCTPaHHBIX OMpIKax, UCIOJIB3yETCsI HHAEKC OMpKH, Ha KOTOPOI! onpeneneHa
CrpaBe/UIMBas [IeHa YpOBHs | MepapXuu CIpaBeaIMBOIl CTOMMOCTH JAaHHOW IIeHHOW Oymaru Ha Jary,
MPEIECTBYIONIYIO 1aTe BOSHUKHOBEHHSI OCHOBaHMH Juisl pruMeHenust mojenn CAPM.

B kadecTBe pbIHOYHOTO MHIUKaTOpa (OeHUMapKa) aKIMi POCCUHCKUX SMUTEHTOB HCIIOJIb3YETCS MHIIEKC
Mocxkosckoii bupxu (IMOEX).

[lo nemo3uTapHBIM pacHKCKaM BO3MOXKHO HCIIOJIb30BaHHE PHIHOYHBIX HHIMKATOPOB B OTHOLICHUH
0a30BBIX aKTHBOB.

®dopmyIa pacdera CIpaBeUINBOM CTOMMOCTH LIeHHOI OyMarn Ha maTy onpeneneHus CUA:
P, = P, X (1 + E(R)),
rae P, — cmpaBemnuBas CTOMMOCTH OIHOM ILIeHHOW OymMarM Ha JaTy ONpEAETICHUS CIpaBeAJIMBOH
CTOUMOCTH;
P, — mocnenHss onpezeneHHas cpaBeinBas CTOUMOCTh LIEHHOH Oymary;
E(R) — oxumaemast TOXOIHOCTH [IEHHOM OyMart.

®opMyna pacyeTa 0kugaeMon JoxoaHoctu o Mmoaenu CAPM:

E(R) = Rg+ B (R — Rp),

Pmq
Rn=—"- ’
m = pm,
R R X (T1-To)
£ =

rae 3 — 6era-k03(hGUIKEHT, pacCUUTAHHBIH 110 U3MEHEHHSIM 1IeH (3HAUeHUI) PHIHOYHOTO WHIMKATOpa U
W3MEHEHHUSM IIeHBI LIEHHOI OyMaru;

Ry — IOXOTHOCTH PHIHOYHOTO MHIMKATOPA;

Pm, — 3HaueHMne pHIHOYHOTO MHAMKATOPA HA ATy OINPEeNICHHs CIIPAaBEJINBOH CTOMMOCTH;

Pm, - 3HaueHMe pBIHOYHOrO HMHIUKATOPA HAa MNPEABLAYINYI JaTy ONpEAENeHHs CIpaBelIUBON
CTOUMOCTH;

R¢ — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTH Ha JaTy ONpPEACIICHHUS CIIPAaBENTHBOH CTOMMOCTH;
T, —nara onpeneneHus CpaBeaIMBOA CTOUMOCTH;

Ty, — mpensIayImas gata onpeaesieH s CIPaBeININBOA CTOUMOCTH.

BespuckoBas craBka JOXOTHOCTH R — cTaBKa, ompeneieHHasi B COOTBETCTBHU CO 3HAUYE€HHEM KPHBOMH
6eckynonHoi noxonHocTH (craBka KB/I) rocynapcTBeHHBIX IEHHBIX OyMar Ha HHTEpBajle B OJUH roa. B
pacueTe UCTIONb3YIOTCS:
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1. wmerommka pacuéTa KpWUBOW OECKYNMOHHOW JOXONHOCTH TOCYIAPCTBEHHBIX OOJHUTAIUI,
onpeneneHHass MOCKOBCKOH OHMpiKeit;

2. [1uHamu4eckue mnapameTpbl G-KpHBOH 10 COCTOSHHMIO Ha KaXKIbl TOProBHIA JIEHb,
nyOarKyemble Ha oduianbHOM calite MOCKOBCKOM OMpIKH.

CraBka KBJ] paccuurtbiBaeTcs 03 MPOMEKYTOUYHBIX OKPYIJICHHH C TOYHOCTBIO 10 2 3HAKOB IIOCTIE
3amsToi (B MPOLIEHTHOM BBIPAXKEHHH).

B ciryaae, ecu pacuer 6eta [TAO «MockoBckast Bupixay» He Mpou3BOIUTCS, Y IPaBIAIONIas KOMIAHUS
paccunTbiBaeT K03(Q(OUIHEHT [ CaMOCTOSTEIBHO 110 POpMYIIE:

__ Covariance (Ra, Rm)

B ~ variance Ryp)
_ Pai
a — - ]
Pa;_;
Pm;
Ry = ! 1,
Pm;j_;

R, — noxonHOCTh aKkTHBa;

Pa; — neHa 3akpbITusl akTUBa Ha J1aTy i;

Pa;_; — mpenpinymas neHa 3akpbeITHUs aKTHUBA;

R\ — I0OXOJTHOCTH PHIHOYHOTO UHJIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO HHJMKATOpa Ha JaTy i;

Pm;_; — npenpiaymiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

i =1..N, ToproBelie IHH, MPEANISCTBYIONINE JaTe ONPEACICHUS CITPABEATUBON CTOMMOCTH.

bera-ko3(QQUIMEHT pacCUUTHIBACTCSA HA ATy, MPEANICCTBYIONIYIO MaTe OMPEACICHUS CIPABEIIHBON
croumoct. [Ipu 3Tom nara pacdera OeTa-Kod(QPHUIHEHTA JODKHA SBISATHCS TOPTOBBIM JTHEM.

Jis pacdera MOXOMHOCTH aKTHBA M PHIHOYHOTO HHAMKATOpa (OCHUYMAapKa), UCIIONB3YIOTCS 3HAYCHHS
LeHbl 3aKpbiTusi MoCKOBCKOM bupike M phIHOYHOrO HMHAMKATOpa 3a mHocjienHue 45 TOproBbIX AHEH,
MpeIUIeCTBYIOLIUE AaTe ONPEAEIEHUS CIPaBEJIMBONA CTOUMOCTH.

[NomydeHnoe 3HaueHue GeTa-Kod(PUIMEHTa OKPYIIIIETCS 110 MPABUIIAM MaTeMaTHYECKOTO OKPYTIICHHS
JIO TISITH JECATUYHBIX 3HAKOB.

IToxa3zatenu R,, Ry, paccunteiBatoTcst 6€3 MpOMEKyTOUHBIX OKPYTICHUH.

HroroBoe 3HaueHNE CTIpaBeIMBOI CTOMMOCTH akTHBa (P1) OKpYTIsSeTcs ¢ TOYHOCTHIO 10 2 3HAKOB MOCTE
3aIATOM.
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IIpouue ycnosust:

1. Ilena 3akpeITHs aKkTHBAa Ha JaTy ONIPENECNICHHS CIPAaBEAIMBOM CTOMMOCTH B MOJENH HE
YUUTBIBACTCA.

2. Tlpu oTCYTCTBUM LICHBI 3aKPBITHS B KAaKOW-IMOO TOProBhIl A€Hb B Nepuoze 45 TOProBbIX AHEH,
Ha jJaTy pacuera kod(pduuuenta bera, nHpopmanus o 3HaYEHUH DPHIHOYHOTO HMHIMKATOPA
(benumapka) u 6e3pHCKOBOIT CTABKH 32 3TOT TOPTOBBIN JIEHh B MOJEIN HE YUUTHIBACTCS.

3. Ilpu HanM4MM LEHBI 3aKPBITHS U OTCYTCTBUHU 3HAYEHHsI PHIHOYHOTO HHIMKaTopa (OeHuMapKa) B
KakoW-JIMOO TOProBbIi JeHb B mepuojie 45 TOproBeIX JHEH, HA JaTy pacyera Kod(duIreHTa
bera, 3HaueHne pEIHOYHOTO MHAMKAaTOpa (OEHUYMapKa) 3a 3TOT TOPTOBBIN JEHb NMPHHUMACTCS
PaBHBIM TIOCIICTHEMY U3BECTHOMY.

4. Tlpm OTCYyTCTBMM 3HaueHHs OC3pHCKOBOM CTAaBKM Ha JaTy pacyera, 3HaUCHHE OE3pHUCKOBON
CTaBKH 3a 3TOT ACHb IPUHIMACTCS PaBHBIM IIOCJICTHEMY H3BECTHOMY.

C naThl BOSHUKHOBEHHUS OCHOBaHUM A7 mpuMeHeHus moaenu CAPM 1o naTsl pekpalieHus: OCHOBaHUN
Jutst npuMeHenust monenu CAPM wucnonb3yercs: nHGOpMaIys TOJIBKO TOi OMPKH, KOTOpasi ompeielieHa
Ha J1aTy BO3HUKHOBEHUs OCHOBaHMH 1uis mpuMeneHus mozenu CAPM. K takoit nndopmanuu oTHocHTCS
CIIENYIOLINE 3HAUYEHUS:

1. 1ueHa 3aKpBITHS,

2. 3Ha4YeHUE PHIHOYHOTO MHIUKATOPA.

JJist 00 Mranuii poccuiicKMX 3MUTEHTOB B NOPs/IKe YObIBAHMS IPUOPUTETA:

1. Lena, paccunranHas llenoBsiM meaTpoMm HPJI (mo merommkam, yreep:kaeHHbM 01.12.2017 u
MIO3/JHEE) C MCIOIB30BAaHNEM METOOB OLICHKH, OTBEYAIOIINX KPUTEPUSIM MCXOAHBIX JAHHBIX 2-
ro ypoBHsS B coorBercTBHE ¢ MC®OI13 (mpuopureT OTHAeTCS IICHAM, OIpPEIeIICHHBIM IO
MOCNIEHEeH YTBEPKIACHHONH METOIUKE OIICHKH);

2. WunukatuBHas niena Cbonds Estimation onshore, packpeiBaemas rpymmnoii kommanuii Cbonds Ha
naty onpenenenus CUA,;

3. Ilena, ompenereHHas 1O MOAETH OICHKH Ui IIGHHBIX OyMar, OTBEYAIOIIUM KPHUTEPHUSM,
YCTaHOBJIEHHBIM COOTBETCTBYIOIIUM MPUIIOKEHUEM.

CrpaBe[uiiBasi CTOMMOCTh JIOJITOBOW ILIEHHOH OyMmMaru OmpeAemnsercs ¢ Y4eTOM HAKOIUICHHOTO

KYMOHHOT'O 10X0Jia Ha Aaty onpeaeneHust CHA.

3 ypoBeHb

1. Lena, paccunrannas llenoBsiM neaTpoMm HPJI (mo meromukam, yreepxkaeHHbM 01.12.2017 u
MO3JIHEE) C MCIIOJIb30BAaHHEM METOJIOB OLCHKH, OTBEYAIONINX KPUTEPHUSIM UCXOTHBIX JaHHBIX 3-
ro ypoBusi B cootBercTBuu ¢ MC®DO13 (mpuoputeT OTHAETCS IEHAM, ONPEIEIICHHBIM 10
MOCTeTHEeH yTBEP)KICHHON METOANKE OIIEHKN);

OueHka, Ha
OCHOBaHUU
OTYeTa OICHIIUKA,
COCTABJICHHOI'O HE
paHee 6 MecsIIeB
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2. LIeHa, OIpPCACIICHHAasA MO MOJCIN OLCHKU IJId HEHHBIX 6yMar, HOMHWHHPOBAHHBIX B py6J1$IX, B
COOTBETCTBUU C COOTBCTCTBYIOIIMUM HNPUITOKCHUEM (MOI[CJ'II) OLICHKU OTHOCHUTCS K TPEThEMY
YPOBHIO IICH, B CJ1y4a€ UCTIOJIb30BaHUA HeHa6J’IIOL[aeMLIX HUCXOJHBIX Z[aHHI)IX);

3. JI7s OIICHKH UCTIONB3YETCSI CTOMMOCTD, OTIPE/ICICHHAS OICHITUKOM IO COCTOSIHUIO Ha JaTy He
panee 6 (Illects) MecsiieB 10 aatel onpenenenus CUA™

*HCI’IOJlbfi’OGaHue cnpasedﬂueoﬁ cmoumocmu, onpedeﬂeHHod Ha OCHOosaHuu om4yema OyeHwuKda,
ocpaHudueaemcs YCioBusimMu, NpuMeHiemovlMu 6 Cciaydade 603HUKHOBEHUs CO6blmuI/7, BQOyWMX K
06€CL;€H€HMIO akmuea 6 coomeemcmeuu C Hpu]lODfC@HMeM 3.

CopaBeinBasi CTOMMOCTb JOJITOBOM IIEHHOM OyMard Ompenensiercsi ¢ y4eTOM HAKOTLICHHOTO
KYIIOHHOTO JI0X0Ja Ha aaTy onpeaenenus CUA.

IO JIaThI
OTIpeIeIeHUs
CYA.

Lennas Oymara
HWHOCTPaHHOTO
SMHUTEHTA u
MEXAYHapOIHOU
KOMITaHUU (B TOM
qucIe
JIETIO3UTAPHBIC
pacCIuCKH, nau
HHOCTPaHHBIX
HHBECTUIIHOHHBIX
¢dboHI0B)

1 ypoBeHb

Ecnu g onpeneneHus cpaBeIMBOil CTOMMOCTH, UCIOJIB3YIOTCS IIEHBl OCHOBHOT'O PBIHKA (M3 4yHcia
AKTUBHBIX POCCHHUCKUX OMPXK), TO HCIIOJIB3YIOTCSA IIEHBI OCHOBHOTO PHIHKA, BEIOPAHHBIC B CIIEAYIOIEM
nopsiike (YOBIBaHHS IPUOPUTETA):

a) [IeHa 3aKPBITHI HAa MOMEHT OKOHYaHHUSI TOPIOBOW CECCUHM POCCHHUCKON OMpIKM Ha NaTy OnpeiesieHHs
CYA 1npu yciaoBUU MOATBEPXKICHHS ee KOPPeKTHOCTH. lleHa 3aKkpbhITHsA NpH3HAETCS KOPPEKTHOM,
€CIIM pacKpbITHI AaHHbIE 00 00beMe TOProB 3a JIeHb U 00bEM TOPrOB HE PaBEH HYJIO. C IIPOBEPKOii
uensl 3akpeitust (CLOSE) <>0.

b) CpenneB3BemieHHasl [IeHa HAa MOMEHT OKOHYAHMSI TOPTOBOM CECCHM POCCHICKOI OMpku Ha Jary
onpeznenenust CHA, npu yciaoBuM, YTO JAaHHAs [IEHA HAXOAWTCSA B Ipenesiax Crpesa Mo cIpocy u
MPE/IIOKEHHIO Ha YKAa3aHHYIO JIaTy.

¢) Llena cpoca (bid) Ha MOMEHT OKOHYAHUS TOPTOBOM CECCHU POCCHHCKOM OUPIKH HA TATY OTIPEIeICHUL
CYA mpu yclnoBUM TOATBEPXKIEHHS €€ KOppeKTHOCTH. lleHa cmpoca, ompeneneHHass Ha AaTy
omnpenenenust CYA, mnpu3HaeTcss KOPPEKTHOH, €ClIM OHa HAaxXOAWTCS B HHTEPBAJEC MEXIY
MUHUMAaJIbHON 1 MaKCUMAJIbHOH IIEHaMHU CAEJIOK Ha ATy JKe ATy 9TOH ke OUpKH.

Ecnu s onpenenenus cupaBelIMBOM CTOMMOCTH, MCIIOJIb3YIOTCS [IEHBI OCHOBHOTO PBIHKA (M3 YMCcla
AKTUBHBIX HHOCTPAHHBIX OMPIK), TO UCHOIB3YIOTCS IIEHBI OCHOBHOTO PHIHKA, BRIOPAHHBIE B CIIEIYIOIIEM
nopsiike (YOBIBaHHSI IPHOPUTETA):

a) IIeHa 3aKPBITHS Ha TOPTOBOH IJIOMIaIKe MHOCTPaHHOH Oupyku Ha Aaty onpeneneHust CHA npu yciaoBun
MOATBEPIKIICHHS €€ KOPPEeKTHOCTH; LeHa 3aKphITHs MPU3HAETCS KOPPEKTHOH, €CITH PACKPBITHI TaHHEBIE 00
oObeMe TOPToB 3a JIcHb U 00BEM TOPTOB HE paBeH HYJIIO.

b) niena cnpoca (bid last) Ha ToproBoii moIIAAKEe MHOCTPAHHOM OMp>KH Ha naty onpeneneHust CUA;

OTCYTCTBYET
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Hena cmpoca (bid last), onpenencanas Ha naty ompenenenuss CHA, npu3HaeTcs KOPPEKTHOH, €CIT OHA
HAaXOIUTCS B MHTEPBaJIe MEX 1y MUHUMAILHOW N MAKCUMAJILHOW LICHAMU C/ISJIOK Ha 3Ty XK€ JaTy 3TOH ke
OMpIKH.

Ecnu na oamy onpedenenus CHA omcymemeylom yenvl OCHOBHO20 PbIHKA, OJi ONpeoeseHus.
CHPABedUB0Tl CMOUMOCU YEeHHOU OyMa2u NPUMEHSIIOMCSL MOOENU OYEeHKU CHOUMOCMU YeHHbLX Oymae 2-
20 YPOBH3l, 34 UCKTIOYEHUEM CYHAs, eCaU HA 6CeX OOCMYNHBIX U HAOII0OAEeMbIX OUPIHCEBbIX NIOUAOKAX
ObLL Hemop2oewill Oenb Ha damy onpedenenusi CUA — ananuzupyiomest OanHble NOCLEOHE20 MOP208020
OHsL HA OAHHBIX NIOUAOKAX.

2 ypoBeHb

B cooTBeTcTBUM C MOJIENBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHpOBKe mcrtopuueckoil nenst (CAPM),
OMUCAHHOM [T aKIUil POCCUICKUX SMUTCHTOB (YPOBEHb 2), ¢ YUETOM CICTYIONUX TPESOOBAHMIA:

1. B kauecTBe pHIHOYHOTO MHAMKATOPa (OEHYMAPKA) UCTIONL3YETCS MHACKC OUPIKH, HAa KOTOPOM
ompenieNieHa CIpaBeIMBas IleHa YpPOBHA | Hepapxuu CHpaBeVIUBOM CTOMMOCTH Ha JaTy,
MpEeIIECTBYIOIEeH 1aTe BOSHUKHOBEHUS OCHOBaHUi uia npumMeHeHus moaenn CAPM.

2. MWHpeKc DOIDKEH yIUTBIBATH CTPAHOBOM PUCK HHCTPYMEHTA.

3. B ciyyae, ecid BaOTA HHACKCA OTIMYAETCS OT BANIOTH OIIEHMBAEMON aKIWH, pacyeT
MPOU3BOJUTCA C yYETOM KypPCOBOM pa3sHHIBI IO KypCy, ONpEIesIIeMOMY B COOTBETCTBHHU C
JaHHbIMH [IpaBriaMu onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB.

4. B xauecTBe OE3PHCKOBON CTABKH JOXOJHOCTH MPHUMEHSETCS CTABKA MO TOCYIapCTBEHHBIM
Oymaram, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHUCKa» OLCHMBAEMOW aKIHMU 10
nmanabeiM HPJI, wabopManmonHO-aHanuTuaeckuM mponykra RuData. Ilom crpanoit prcka
MOJpPa3yMeBAETCs CTpaHa PErUCTPalul YMUTEHTA.

5. Jlns pacuera Gera ko3 duireHTa IPUMEHSIOTCS 3HAUEHUS LIEH 3aKPBITHs OHPXKH, HA KOTOPOI

oTpenieNieHa Ha/Ie)Kallasi KOTUPOBKa YPOBHS | MepapXuul CIpaBeAIMBONA CTOMMOCTH Ha OaTy,
MpealIeCTBYIOLIEH 1aTe BOZHUKHOBEHUS! OCHOBaHUH 1111 npuMeHeHust moaenu CAPM.

OTCYTCTBYET

3 ypoBeHb

OrneHka, Ha OCHOBAaHHHM OTYETa OIICHIIHMKA, COCTABICHHOTO HE paHee 6 MecsIeB 0 IaThl
onpeaenenust CHA.

OrneHka, Ha

OCHOBAaHHWHU OTYETA

OILICHIIIHUKA,

COCTaBJICHHOI'O HE

paHee 6 MecsIIeB
0 JaThl
OTpeieIeH s
CUA.
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OO6murarnms
BHEIIHUX
00JIMralOHHEIX
3aliMOB
Poccutickoit
denepanuy;
JlonroBast LieHHas
Oymara
HWHOCTPaHHBIX
TOCyIapCTB;
EBpooOmuranus
HWHOCTPaHHOTO
SMHTEHTA;
Llennas
MEXAYHapOIHOU
(uHAHCOBOI
OpTraHU3aIlHH.

Oymara

1 ypoBeHb

Toabko s HEeHHBIX Oymar, JonyueHHbIX K TopraMm Ha ITAO «MockoBckast bup:ka»

OcHoBHBIM pbiHKOM mpu3HaeTcss I[TAO «MockoBckas bupka» u ucnons3yrorcs neHsl ITAO
«MockoBckast bupxxay 3a mociaeIHIA TOProBHIi NeHb, BEIOPaHHBIE B CIEAYIONIEM HOpsake (yObIBaHUSA
MIPHOPUTETA):

a) IIeHa 3aKPbITHSI HA MOMEHT OKOHYAHHS TOPTOBOM CECCHM POCCHHCKON OMP)KM Ha JaTy ONpEesICHHS
CYA mpu ycIoBHH IOATBEPKICHUS €€ KOPPEKTHOCTH. L[eHa 3aKpBITHS MpU3HAETCS KOPPEKTHOMH, eCIn
PacKpbITHl JaHHbIE 00 00BEME TOPToB 3a JCHb U 00BEM TOPTOB HE PAaBEH HYIIO, C IIPOBEPKOH IIEHBI
3akpeitus (CLOSE) <>0.

b) CpenHe3BemeHHas IIeHA HA MOMEHT OKOHYAHHS TOPTrOBOM CECCHMHM POCCHICKON OMp)KH Ha OaTy
onpenencaust CHA, npu yciaoBuH, YTO JaHHAs II€Ha HaXOAWTCS B IPEAENax CIpena IO CIpoCcy H
MIPEATI0KEHHIO Ha YKAa3aHHYIO JIaTy.

¢) Llena crpoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBO CECCUHM POCCUIUCKOM OUPIKU HA ATy OMPEICICHUS
CYA 1npu yci0BUH NOATBEPKIEHUS €€ KOPPEKTHOCTH.
Hena cmpoca, ompeneneHHas Ha pnaty ompeneneHus CUA, mpu3HaeTcs KOPPEKTHOH, €Cld OHa
HAXOJWTCS B MHTEPBAJIC MKy MUHIMAILHON 1 MaKCHMaJIbHOM [IEHAMH CIEJTIOK Ha 3TY K€ IaTy 3TOH
xKe OMPIKH.

B ciyuae ecniu [IAO «MockoBckast bupika» He sBiI€TCsS aKTUBHBIM PBIHKOM, OLIEHKA [TPOU3BOJUTCS 1O

JaHHbIM BHe6I/Ip)KeBOFO PbIHKA.

OTCYTCTBYET

2 ypoBeHb

B nopsiAke yObIBaHUS NpuopuTeTa:

1. WunnukaruBHas nena Cbonds Estimation onshore, packpbiBaeMasi TpyNIIOi KOMITaHHA

Cbonds Ha naty onpenencaus CHA;

2. lleHa, paccunranHas LlenoBeiM nieaTpoM HPJI (o meroankam, yrBepskaeHHbM 01.12.2017 u
MO3/JHEE) C MCIOIb30BAHUEM METOJIOB OLIEHKH, OTBEYAIOIINX KPUTEPUSIM NCXOJHBIX JaHHBIX 2-
ro ypoBHsA B cootBeTcTBHH ¢ MC®OI13 (mpuoputeT oTHaeTcs IIEHAM, OINPEIEICHHBIM II0
TIOCJIE/THEH YTBEPKICHHONH METOANKE OLICHKN);

Ecnu na oamy onpeoenenus CHA omcymemayiom yeHnvl no umozam mopeoeozo OHsl, OJisi Onpeoeets
CHpagedueotl CMoUMOCHU YeHHOU OyMazu NPUMEHSIIONCSE MOOEU OYEeHKU CHOUMOCTU YerHblx Oymae 3-
20 YPOGH3l, 30 UCKIIOYEHUEM CLydds, eClu Ha 6CeX OOCMYNHbIX U HAOII00AeMbIX OUPICEBbIX NIOUWAOKAX
OvL1 Hemop2oswill Oenb Ha damy onpedenenuss CUA — anaruzupylomes oanHvie nocieOHe20 mopeo6o20
OHSL HA OAHHBIX NIOWAOKAX.

CrpaBeayiiBasi CTOUMOCTD JIOJITOBOW IEHHOW Oymaru Ompenensercs ¢ Y4eTOM HAKOIUIGHHOTO
KYIOHHOT'O 10X0/ia Ha AaTy onpeaeneHuss CHA.

OTCYTCTBYET
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3 ypoBeHb

B nopsiaxe yObIBaHHS IPHOPUTETA:

1) Ilena, paccuntannas LlenoBsiv nentpom HPJI (o Metomukam, yreepxkaennsM 01.12.2017 u
MO3/JHEE) C MCIOJIB30BAHUEM METOJIOB OLICHKH, OTBEYAIOIINX KPUTEPUSIM UCXOIHBIX TAaHHBIX 3-
ro ypoBHs B coorBeTcTBUM ¢ MC®OI13 (mpuopuTeT OTHaeTCAd LEHAM, ONpENeNIeHHBIM IO
nocjeaHel yTBEep)KICHHON METOAUKE OLIEHKN);

2) UnnukatnsHas nena Cbonds Valuation, packpeiBaeMas rpymmoii kommanuii Cbonds Ha nary
onpenenenus CUA;

3) HunukatusHas riera Cbonds Estimation, packpsiBaemast rpymmoi komnanuii Cbonds Ha maty
onpenenenusi CUA;

4) WunekcHas neHa, onpeaencunas mo Meroanke «RU Data Index Price (RUDIP)», packpeiBaemast
HHPOPMAINOHHO-aHATUTHIECKIM IPOIYKTOM RuData Price MexnyHapoaHoi
nHpOpMannoHHOH Tpymsl «HTEphaKcy;

5) Llena, onpeneneHHast IO MOJEIH OLIEHKH I LIEHHBIX OyMar, yJOBJIETBOPSIOIIUM KPUTEPHUSIM,
YCTaHOBJICHHBIM COOTBETCTBYIOIIUM IPUIOKEHHEM (MOJIENb OLEHKH OTHOCHUTCSA K TPETheMy
YPOBHIO IIEH, B CIIy4ae MCIOJIb30BaHUs HEHAOIOAaeMbIX HCXOIHBIX JaHHbIX);

6) JI7Ist OIIEHKH UCTIONB3YETCsI CTOMMOCTh, OTIpeiesieHHas OIICHIIIMKOM 110 COCTOSIHUIO Ha JaTy He
panee 6 (IllecTs) MecsIIeB 0 AATHI ONIPEICICHUS CUYA™.

“Hcnonv3o6anue chpaseonusoli CmoumMocniu, onpedeieHHol Ha OCHOBAHUU OMYemda OYeHWUKA,

02PanHUNUBAEICS YCAOBUAMU, NPUMEHAEMbIMU 6 CIy4ae B03HUKHOBEHUSL COObIMUU, 8e0yux K

obecyenenuro aKkmued 6 COOMeencmaul ¢ COOTBETCTBYIOIIUM MpHIIOKeHUEM (Egpoobrucayuu).
Ynpasisromas KOMIIAHHUS BIIpaBe MPHU3HATH IIEHBI, YKa3aHHBIC B MyHKTax 2 Wy 3 w/win 4 u/unn 5,
HeaJleKBaTHRIMHU Ha OCHOBAaHWH MOTHBHPOBAHHOTO CYXKICHHUS YIPABIFOIIEH KOMITAHUH C TIPIIOKCHHEM
MOATBEP KIAroIIel HHPOPMALIUK U YKa3aHUS CIIMCKA UCIOIh3yEeMBIX HCTOYHUKOB. B cirydae ecnu onHa
WIK HECKOJBKO IIeH IMpH3HAHBI HealeKBAaTHBIMH, HWCIOJNB3YIOTCS IaHHBIC OoJiee HU3KOTO YPOBHS
MIPUOPUTETA.
CrpaBeuiiBasi CTOUMOCTB JIOJTOBOH IIEHHOI OyMaru onpenersieTcs ¢ yIeTOM HaKOIUICHHOTO KYTIOHHOTO
noxona Ha naty onpenenenns CUA.

Ornenka, Ha
OCHOBaHMH OTYETa
OLICHIIVKA,
COCTaBJIGHHOTO HE
panee 6 MecsIeB
JIO J1aThI
OIIpeIeNICHUS
CYA.

WuBecTunoHHbIE
mam  POCCHHMCKHX
MaeBBIX
HMHBECTUIMOHHBIX

1 ypoBeHs

s onpeneneHus cpaBeAIMBOl CTOMMOCTH, HCIIONB3YIOTCS IIEHBl OCHOBHOTO PBIHKA 3@ MOCIIEIHUH

TOPTOBBIH JIEHb (M3 YMCIIa aKTUBHBIX POCCUHCKHUX OUPXK), BBIOpaHHBIC B CIIEAYIONIEM Mopsiike (YObIBaHUS

NPUOPUTETA):

a) 1IeHa 3aKPbITUSl HA MOMEHT OKOHYAHMS TOPTOBOI CECCHM POCCHHCKOW OMpXM Ha JIaTy OINpeleIeHus
CYA npu ycnoBuM IOATBEPKICHUS €€ KOppeKTHOCTH. LleHa 3aKpbITHs IPU3HAETCS] KOPPEKTHOM, ecin

OTCYTCTBYET
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¢$oHIOB,

PacKpbITHl JaHHBIE 00 00BbEME TOProOB 3a JCHb U 00BEM TOPTOB HE PAaBEH HYJIO. C MMPOBEPKON IIEHBI

UIMOTCYHBIC 3aKpPBITUA (CLOSE) <0
cepTu(UKaTHI b) Cpenner3BenieHHas IieHa Ha MOMEHT OKOHYAHHMS TOPrOBOM CECCHH POCCHICKOH OMpKM Ha oAty
yaacTHs omnpenenceaust CHA, npu ycinoBuH, UTO AaHHAs II€HA HAXOAWTCA B MpEAENax CIpena IO CIpocy U
MIPEATI0KEHHIO Ha YKAa3aHHYIO JaTy.
¢) Llena crpoca (bid) Ha MOMEHT OKOHYAaHHSI TOPTOBOM CECCHUU POCCHICKOM OMPIKU HA ATy OMpEICIICHHS
CYA mpu ycrnoBHH TOATBEPXKICHUs ee KoppekTHocTH; lleHa cmpoca, ompeneneHHas Ha Jary
omnpeznenenust CHA, npu3HaeTcs KOPPEKTHOM, €CITM OHA HAXOJUTCS B HHTEPBAJIe MKy MUHUMAJIBHOW U
MaKCHUMaJIbHOH IIEHAMH CHEJIOK Ha 3Ty K€ AaTy dTOH ke OUpKu.
2 ypoBeHB PacuetHast cronMocCTb, packpbiTas / npenocTaBieHHas ynpasisiomeii komnanueid [1M®/ unoreunoro | PacuerHas
MOKPBITHS, B CPOKH, ITPEAYCMOTPEHHBIE HOPMAaTHBHBIMY akTaMu banka Poccnn CTOMMOCTb,
packpsITas
HpeIoCTaBlIeHHAS
yOpaBIIOLEH
KOMIIaHUEH
[N ®/umoteunoro
MIOKPBITHU
3 ypoBeHb OreHKa, Ha OCHOBaHHH OTYETa OLCHIIMKA, COCTABICHHOTO HE paHee 6 MecsleB 10 narkl onpeneneHus | OueHka, Ha
CUHA OCHOBaHHUU OTYETA
OLICHIIIMKA,
COCTaBJIEHHOTO HE
paHee 6 MecsIeB
JI0 J1aThI
OIpeeseHus
CYA.
IIpousBonHble CnpaBeuiuBasi cToUMOCTh OupikeBoro pacyerHoro II®U pasHa O (Homb), ecnim B cocraBe | B coorsercTBuuM €
(I)I/IHaHCOBble onepaunﬁ 1o 6p01<epCK0My CUCTY MPOBEACHBI BCC PACUYCTHI 110 BapHaHHOHHOﬁ Mapxe. Vka3zanuem banka
MHCTPYMEHTBL, Jebutopckas 3a0JDKEHHOCTh (rapaHTHiHOE o0ecredeHHe Ha CIEIHaIbHOM OpOKepCcKOM cueTe) | Poccum oT
CBOI1 ABJIACTCA ONCPAallMOHHOM C AaTbl €€ HAYUCJICHHA 110 JaTy, HC IMO3JHCC KOTOPOHM B COOTBETCTBUHU C 07102014 N
JIOTOBOPOM OpoKep 00s3aH WCIOJHHUTH TOPYYEHHUE YIPABISIONIEH KOMITAHWHM Ha BBIBOJ JICHEXHBIX 3413-V «O
CPE/ICTB CO CIEIHalbHOro Opokepckoro cuéra. B TeueHume 3TOro cpoka CrpaBelJiMBas CTOUMOCTb HopsIKe
JeOUTOPCKON  3aJI0OJDKEHHOCTH IO TapaHTHUIHOMY OOecIiedueHHuro, HaxondmeMycs y Opokepa,
OIIpeIesIsIeTCs B CYMME €r0 OCTaTKa Ha CHelUallbHOM OpPOKEPCKOM CcueTe. onp enene?m
HaHHBIe O HCHUCIIOJTHCHHUH 6p0Kep0M TIOPYUYCHHUA TPEAOCTABIIAIOTCA praBHH}OHleﬁ KOMIIaHHEH B pacacTHon
CIICIMATM3UPOBAHHBIN JCTIO3UTAPHil HE TIO3HEE IHS, CICAYIOMIEr0 3a OKOHYAHWEeM yCTaHOBJeHHoro | CTOMMOCTH
JIOTOBOPOM CpPOKa Ha BO3BPAT ACHEKHBIX CPEACTB. (uHAHCOBBIX
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CrpaBemnBasi CTOUMOCTH BHeOupxeBoro pacyetHoro [IOU pasra 0 (Hoxs) mpu 3ToMm B coctase [TND
OTpaxkaeTcs TaK KKe:

. nebuTopcKas 3aJ0JDKEHHOCTD, KaK oneHka mpasa u3 [IOV, ecnu mo yclioBUsIM KOHTPAKTa IPH
UCTIONHEeHNH Ha naty ompefeneHuss CUA Obur OBl MONydYeH MOXOZ B pa3sMepe pa3HHLBI MEXIY
CIpaBeTNBON CTOMMOCTBIO 0a30BOTO akTHBA U 1eHoH uctonHeHwst [IOV B aGcomoTHOM 3HAYCHUH;

. KpEeIUTOpCKas 3aJJ0JDKEHHOCTD, KaK OlLleHKa 00s13aTenbeTB u3 IIDU, B cirydae, eci 1o yCIoBHAM
KOHTpAaKTa TIPH HCIIOJHEHNU Ha aaTty onpexaeneHns CUA Obu1 ObI momydeH yOBITOK B pa3Mepe pa3HUIIBI
MEXIy CHpaBEIIUBOA CTOMMOCTBIO 0a30BOT0 aKkTWBa W IeHOW wncmoiHeHus [IOU B abcomoTHOM
3HAYCHHU.

WHCTPYMEHTOB
CPOYHBIX CJIEJOK,
HE
oOpamarmuxcs
Ha
OpraHU30BaHHBIX
TOprax, B UENIX
TJ1aBbI 25
Hanorosoro
KOJIeKca
Poccwutiickoit
Oenepanun». [pu
OTCYTCTBUH
TopsiIKa
ompeieNeHus
CIIpaBeIJIUBOM
CTOUMOCTH B
3413-Y, mnopsaox
ompesensercs
IIpaBunamu
onpeaenenust CHA

Lennas Oymara
SIBJISIETCSI
JIOTIOJTHATEIbHBIM
BBIITYCKOM

JIyist olleHKW IIEHHOW OyMaru MCIIONB3yeTCs IIeHa BBITycKa (aHAJIOTHYHOT'O aKTHBA), IO OTHOIICHUIO K
KOTOPOMY JaHHBIH BBIYCK SBJISIETCS TOTIOJIHUTEIBHBIM, ONpeNeNieHHas, Ha naty onpexaencaus CUHA B
COOTBETCTBHH C MOJIEISIMH OLIEHKH CTOMMOCTH IEHHBIX OyMmar, JJs KOTOPBIX ONpEAeNiCH aKTHBHBIN
PBIHOK.

Ecrmu HEBO3MOXKHO OIpeNeNnuTh IIEHy aHAJIOTHYHOW IeHHOW Oymarn Ha naty ompexaeneHus CUA B
COOTBETCTBUH C MOJEIISIMH OLIEHKH CTOMMOCTH IEHHBIX OyMmar, JJsi KOTOPBIX OIpEAeNICH aKTHBHBIN
PBIHOK, CIIpaBeIIMBas CTOUMOCTh LIEHHOH OyMarw JOIOJHUTEIBHOTO BBITYCKAa OIPEACISICTCS B
COOTBETCTBUH C MOPSAKOM TSt YPOBHS 2 ¥ YPOBHS 3, YCTaHOBIICHHBIM JJIsl aHAJIOTUYHOM [ICHHOW Oymar
OCHOBHOTO BbIMycka. IIpu 3TOM HOMHHAIBI OCHOBHOTO M JIONOJHHUTEIBHOTO BBINYCKA JOJKHBI
COBHIAAATh.

CHpaBe}lleBaﬂ CTOMMOCTB OIIPEACIIACTCA COIIaCHO DJTOMY TIOPAAKY OO0 BO3HHUKHOBCHUA
CHpaBGﬂJ’IHBOﬁ CTOUMOCTH HCHHOﬁ 6yMaFI/I, HBﬂﬂmmeﬁCﬂ JAONOJIHUTCJIbHBIM BBIITYCKOM.

ennas Oymara,
MOJTyYCHHAS B

JInst onieHKY TIeHHOW OyMaru (Ha JaTy KOHBEPTAallMH), UCIIOJIb3YeTCs 1ieHa MCXOMHOHM IeHHON Oymarw,
ompejeneHHas Ha naty omnpeneieHusi CHA B COOTBETCTBUU C MOJENSMHU OIEHKHA CTOMMOCTH IEHHBIX
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pesynbrare
KOHBEPTAallUU B Hee

Apyroi
LEHHOH Oymaru
(McXomHOM TIeHHOH
Oymarn)

Oymar, A KOTOPBIX OMPEAEIEH aKTHUBHBIM PBIHOK, CKOPPEKTHPOBaHHAS ¢ ydyeToM KoddduiuenTta
KOHBEpPTAIINH.

Ecimn HEBO3MOXHO ONPENEIUTh B COOTBETCTBHU C MOJEISIMH OLIEHKH CTOMMOCTH LICHHBIX Oymar, Iuis
KOTOPBIX ONpeieTIeH aKTUBHBIA PHIHOK IIEHYy MCXONHOW IEeHHOH Oymaru Ha marty ompeneneHus CUA,
UCIIONB3YyeTCs CHpaBeUINBasl CTOMMOCTh WCXOJHOM IIGHHOM Oymaru, OIpefeleHHas Ha Jary
KOHBEPTAIlNH, CKOPPEKTUPOBAHHAS C YI€TOM KO3(h(PUIIMEHTa KOHBEPTALHH.

CrpaBemnBasi CTOUMOCTD ONPEJNEISIETCS] COTIacHO 3TOMY IOPSAAKY Ha fmary oneHku. Co cremyromien
JIaThl CTIPABEINBAsI CTOMMOCTH ONIPEEISIETCS B OOIIEM OPSIKE.

v OLEHOYHON CTOMMOCTBIO aKIMi ¢ GoMbliel (MEHbIIEH) HOMUHAIBHOM CTOUMOCTBIO, TPU3HAHHBIX
B pe3yiabTaTe KOHBEPTAIMM B HHUX WCXOMHBIX AaKIWH, SBIACTCS OLEHOYHAs CTOUMOCTh
KOHBEPTHPOBAHHBIX B HAX aKIUH.

v OLEHOYHON CTOMMOCTBIO aKIMH TOM e Kareropuu (TUMa) ¢ MHBIMH NpaBaMH, NPU3HAHHBIX B
pe3ynpTaTe KOHBEPTAMM B HHUX WCXONHBIX aKIWH, SBISETCS OIICHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX AKITHH.

v OUEHOYHON CTOUMOCTBIO AKLMH, NPU3HAHHBIX B DE3YJIbTaTe KOHBEPTALUHM INPH APOOIECHUH
HCXOJIHBIX aKIHMH, SIBIICTCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWH, NEleHHAs Ha
KO3 pHUIHEHT qpoOICHNUS.

v OUEHOYHON CTOMMOCTBIO aKLUH, NPU3HAHHBIX B PE3yJbTaTeé KOHBEPTALMHU IPH KOHCOIMAALNH
HCXOJHBIX aKIIWi, SBISAETCS ONCHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, YMHOKCHHAs Ha
KOX(PHUIHIEHT KOHCOTHIAIIHH.

v OUEHOYHON CTOMMOCTBIO AKIMM MM OOJMIaluii HOBOIO BBINYCKA, NPM3HAHHBIX B PE3YJIbTATE
KOHBEPTAIIMH B HUX KOHBEPTHUPYEMBIX HCXOIHBIX IIEHHBIX OyMar, sIBJIICTCS OIICHOYHAs CTOUMOCTh
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, AeJiCHHas Ha KOJIMYECTBO aKnWil (oOiwrammii), B KOTOpoe
KOHBEPTHUPOBaHA OJJHa KOHBEPTHpyeMas IIeHHas Oymara.

v OUEHOYHON CTOMMOCTBIO aKLUH, IIPU3HAHHBIX B PE3YJIbTATE KOHBEPTALIUHM B HUX UCXOJHBIX aKIIUii
IIPU PEOpPraHU3alK B (OpPME CIUSHHSA, SBISICTCS OIICGHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
[EHHBIX Oymar, yMHOKeHHas Ha K03 pUIIueHT KOHBepTALINH.

v OUEHOYHOH CTOMMOCTBIO aKLHMH BHOBL CO3JaHHOIO B DPE3yJbTare peopraHusalud B (Gopme
pa3IeNeHus WK BBIICICHHUS aKIIHOHEPHOTO 00IIecTBa, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAINH B
HUX HCXOIHBIX aKIWH, SBISETCS OLIEHOYHAS CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIWM, JACJICHHAS Ha
KO3 pUIHIEHT KOHBepTanu. B cirydae, eciu B pe3ynbTaTe pa3eliCHHs WIN BRIICICHUS CO3/IACTCs
JIBa WU OoJiee aKIMOHEPHBIX OOINECTBa, HA KOI()(PHUIMEHT KOHBEpTAIMH JCITUTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIMi, yMEHBIICHHAS MPOIOPUHUOHAIBHO JOJE€ HMYIIECTBA
PEOPTaHM30BAHHOIO aKIIMOHEPHOTO OOIIecTBa, IEPEJaHHOTO aKIMOHEPHOMY OOIIECTBY,
CO3/IaHHOMY B Pe3yJIbTaTe Pa3/ICICHUs HITH BEIICICHUSI.
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v OueHoOYHass CTOMMOCTh aKIWi BHOBb CO3[@HHOTO B pe3yjibTare peopraHusaluu B Qopme
BBIJICTICHNS] aKIIMOHEPHOTO OOIIeCTBa, NMPU3HAHHBIX B PE3YIbTaTe€ HX PACIpPENEICHUs Cpenu
aKIIMOHEPOB PEOPTaHN30BAHHOTO aKIIMOHEPHOTO OOIIECTBa, CINTAETCS PABHOM HYIIIO.

v OLEHOYHON CTOMMOCTBIO OBIHIAlHiA HOBOTO BBIIYCKA, IPH3HAHHBIX B PE3YJIbTaTe KOHBEPTALMHU B
HHUX HCXOJHBIX OOIHUTaliii IPH PEOPTaHU3AIMY SMUTEHTA TAKUX OOJIUTrallui, SIBISETCS OLIEHOYHAS
CTOMMOCTh KOHBEPTUPOBAHHBIX OONMHMranuii. {1 onpeaeneHus CpaBeaInBOil CTOMMOCTH TaKkKe
MOXET HCIOJIb30BATHCS OTUYET OICHINUKA.

Ilennas  Oywmara,
npuoOpeTeHHas
IPH pa3MeIICHUH

Jns ompenenceHUs CHpaBeIIMBOM CTOMMOCTH OONMranuii NpH pasMEIICHWH HCIIONb3yeTcs IeHa
pa3MeIleHns, CKOPPEKTUPOBAaHHAsI IPONOPHUOHAIFHO W3MEHEHUIO 3HA4YEHHUS OC3pHCKOBOM CTaBKH
JIOXOIHOCTH CTPaHBI PUCKa Ha CPOK, COOTBETCTBYIOIIMH CPOKY O AATHI MoranieHust (0QpepThl) HEHHOH
6ymaru. Takast KOppeKTHPOBKA MPUMEHSAETCS C AATHI, cIeyonel 3a naroif pazmemenus. CrpaseuinBas
CTOMMOCTH JONIOBOM IIeHHOM Oymaru omnpenensercs ¢ y4eTOM HaKOIJIEHHOTo KYNOHHOTO J0XOJa Ha
naty onpeaenenus CHA.
B xauectBe 0€3pUCKOBOI CTaBKU JJOXOJHOCTH CTPAHBI PUCKA UCTIONb3YIOTCS:

1) Jis neHHBIX Oymar, HOMMHHUPOBAaHHBIX B POCCHHMCKHMX pyONsxX — cTaBKa KpHUBOI

OeCKyNOHHOI J0x0aHOCTH MOCKOBCKOI Gupsku®
2) Jnst neHHBIX Oymar, HOMHHHPOBAaHHBIX B aMEPHUKAHCKMX AO/UIapax - CTaBKa, II0

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

3) J17151 LIleHHBIX GyMar, HOMHHHPOBAHHBIX B €BPO - CTABKA, OOJIUIAIlUAM ¢ PeHTHHIOM
AAA Epposonbr®
4) JInst IeHHBIX GyMar, HOMHHMPOBAHHbIX B MHOH BAIlIOTE, IPUMEHSETCS aHAJIOTHIHAS

CTaBKa 110 roCyJapCTBEHHLIM 6yMaraM CTpPaHbI-OMUTCHTA BAJIIOThI

Jnist pacdera BEIOMpaeTcs COOTBETCTBYIOMIAs PACKPHITAS CTaBKa Ha CPOK, MAKCUMAIBHO NPUOIMKEHHBIH
K CPOKY JIO JaThl Moramenus (Wiam 10 Oyvpkaimied natel odepThl, MpeaycMaTpUBaONIel MoTalleHne, B
cily4ae, ecJIi OHa IIPelyCMOTPEHA YCIIOBHSMH BBIITYCKa).

PacueT nponopuroHanbHOM KOPPEKTUPOBKH IIEHBI pa3MEIleHHs] Ha W3MEHEHHE 3HaueHHsl 0e3pHCKOBOM
CTaBKH JIOXOJHOCTH CTPaHbl PHUCKa ONPEEISIETCS CIEAYIOIUM 00pa3oM:

(1 + Rfy * (T — t4)/365)
(1+Rf, « (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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rac PVt — crpaBcajinBasgd CTOUMOCTDb LICHHOM 6yMaFI/I Ha JaTy OLUCHKHU

Price — ueHa pa3MenieHus IEeHHOH Oymaru

Rfio — 6e3puckoBas cTaBka Ha 1aTy NPHOOPETEHHs TPU Pa3MElICHHH LEHHOW Gymard Ha cpok Jo
noramenus (odepTor)

Rf; — GespnckoBas cTaBKa Ha 1aTy OLEHKU Ha CPOK 10 Toramenns (odeptsr)

T — nara noramenus (odepTsi)
t — nara oueHku
top — nara npuoOpeTeHus IpU pa3MeLeHIN

ITonmy4yeHHas crnpaBeaanBas CTOUMOCTh C Y4eTOM KOppeKTHpoBKH (PV,) okpyrisercs 10 AByX 3HAKOB
1OCJIE 3aIATOM.

YKka3aHHBIE METOJ ONPENCICHHUS CIPAaBEINIMBOM CTOMMOCTH HCIIONB3YETCS IO TOSBJICHUSA LEeH 1-To
ypoBHsL, HO He Oojee 10 pabounx JHEH C JaTHI, CICAYIOUICH 3a JaTOW pa3MEIICHHUS.

C 11 gus npuMeHsieTcs OOIINI NOPSIOK OLEHKH IIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B ClTydae
OTCYTCTBUSI LIeH |-TO ypoBHSI.

JenosurapHas
pacrcka

1 ypoBeHb

Ecim ans ompeznesneHus CIpaBeUIMBOM CTOMMOCTH, HCIONB3YIOTCS LEHBI OCHOBHOTO pPBHIHKA 32
NOCJICIHUA TOPrOBBIA JeHb (W3 YHWCIa AKTHBHBIX POCCHHCKHX OHWPXK), TO HCIOJb3YIOTCS LEHBI,
BEIOpaHHBIC B CIIEIYIOIIEM MOPsIKe (YOBIBAHUS IPHOPHUTETA):

a) [eHa 3aKpbITUs HAa MOMEHT OKOHYaHHS TOPTOBOHM CECCHH POCCHHCKON OHMpXH Ha JaaTy
omnpeneneHuss CYUA mnpu ycloBHM TOATBEPXKACHUS €€ KOPPeKTHOCTH. lleHa 3akpeITus
MIPU3HAETCSI KOPPEKTHOM, €CIIM PacKpPBITHI JaHHBIE 00 00beMe TOProB 3a JAeHb M 00BEM TOPToB
HE paBeH HYJIIO U Takas 1IeHa 3aKPbITHA HE paBHA HYIIIO.

b) CpenuerspemrenHas neHa Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCUH POCCHICKOW GHPKH Ha ATy
onpenenenust CHA, npu yciaoBuy, 4TO JaHHAS I[eHa HAXOAMTCS B Mpefesiax CIpesa 1Mo CIpocy
U TIPEJUIOKEHUIO Ha YKa3aHHYIO J1aTy.

c) Ilena cmpoca (bid) Ha MOMEHT OKOHYAHHWsSI TOPTOBOW CECCHH POCCHUIICKOW OHMpKHM Ha JaTy
onpeaenenuss CYA mpu yCIOBUM TIOATBEpXKACHHsS €€ KoppekTtHocTtH; IleHa cmpoca,
ompeneneHHas Ha fary omnpeneneHust CHA, npusHaeTcss KOPPEKTHOM, €ClIi OHa HaXOIUTCS B
HMHTEpBaJIe MEKJIYy MUHMMAIbHOM U MakCHUMaJbHOHN LIEHAMH CIENOK Ha ATy K€ AaTy STOU ke
OUpPKH.

Ecnmu s onpenenenus cripaBeljIMBOM CTOMMOCTH, MCITOJIB3YIOTCS [IEHBI OCHOBHOTO PBIHKA (M3 YHCcla
AKTUBHBIX HHOCTPAHHBIX OMPIK), TO MCHOIB3YIOTCS IIEHBI OCHOBHOTO PBHIHKA, BRIOPAHHBIE B CIIEIYIOIIEM
nopsiike (YOBIBaHHSI IPHOPUTETA):
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@) IeHa 3aKpPHITHS HAa TOPrOBOM IIOAAKE MHOCTPAHHOM GMpsku Ha aaty onpeaeienus CUA npu
YCIIOBUH TIOATBEPKICHUS €e KOPPEKTHOCTU. LleHa 3aKkphITHS NPHU3HAETCS KOPPEKTHOM, €CIH
PacKphITHI JaHHBIE 00 0ObEME TOPIoB 3a JIeHb U 00BEM TOPTOB HE PaBeH HYJIIO.

b) Uena cnpoca (bid last) Ha Toproeoii miomanke HHOCTPAHHON OMUPYkKM Ha JATy ONMpENEIEHHs
CYA.

C) Ilena crpoca (bid last), onpenenennas Ha nary onpenenenus CUA, npusHaeTcsi KOPPEKTHOMM,
€CII OHAa HaXOAWTCA B MHTEPBAJIC MEKAY MHHUMAIbHOW M MaKCHMaJIbHOHN [IEHAMH CIEIIOK Ha
ATY K€ JIaTy ITOH XKe OMPIKH.

2 ypoBeHb

CrpaBeyiiBasi CTOMMOCTD JIETIO3UTAPHON PACITUCKU MOXKET OBITh OTpe/IeNieHa KaK CIpaBeaIuBast
CTOMMOCTH MIPEICTaBIIEMbIX IIEHHBIX OyMar, mpaBo COOCTBEHHOCTH Ha KOTOPBIE OHA yAOCTOBepseT. [1pn
9TOM CHpaBEAJINBas CTOUMOCT OJHOH IPEACTABISIEMON IIEHHON OyMaru ompeneNsieTcsl B COOTBETCTBHU
C BBHIICTPUBEAEHHBIM TTOPAIKOM OIPEIENICHHS CIPaBeIIMBONH CTOMMOCTH 1-TO YPOBHS B 3aBUCHMOCTH
OT BHUJIa TIPECTABIIEMON IICHHOM OyMaru (aKius, 00Juraius).

3 ypoBeHb

1. CopaBemmBasi CTOUMOCTB JIETIO3UTAPHONW PACTIMCKH MOXKET OBITh OIpeleieHa KaK CIpaBeIIHBast
CTOMMOCTB TIPEICTABIISIEMBIX IEHHBIX OyMar, paBo COOCTBEHHOCTH Ha KOTOPHIC OHA YIOCTOBEPSCT.
IIpu 3TOM crnpaBeanMBas CTOMMOCTh OJHOW IIPEACTABIIEMON IIEHHOW OyMaru ompenensercs B
COOTBETCTBHH C BBIMICIIPUBEAEHHBIM MOPIIKOM OIPEACICHUS CIPABEUIMBON CTOUMOCTH 2-TO
YPOBHS B 3aBUCHUMOCTH OT BUJIa MIPEACTABISAEMON 1IeHHOW Oymaru (axius, ooauramms).

2. llena, Ha OCHOBaHUM OTYETA OIICHI[MKA, COCTABICHHOTO HE paHee 6 MEeCsILEB JI0 JaThl ONpPe/IeIeHHs
CIIpaBEIJIMBON CTOMMOCTH.
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Hpunoxenue 3

METO/IUKA ONPEJIEJEHUS CIIPABEIJINBON CTOUMOCTHU AKTUBOB C
YYETOM KPEJAUTHBIX PUCKOB

O01me moaoKeHus

OIeHKa KPETUTHOTO PHCKA HCIOJB3YeTCS JJIs pacueTa CHPABEJIMBONM CTOMMOCTH akTHBOB. [Ipm 3TOM B
3aBUCHMOCTH OT CTENCHU BIMSHUS KPEAMTHOTO PHCKA Ha CIPABEJIUBYIO CTOMMOCTH AKTHBBI KIACCU(PHIUPYIOTCS Ha
CIIE/TyFOLIME CTA/IUH:

1. cramgaprtHBIe (03 MPU3HAKOB 0OCCIICHEHN);

2. obecrieHeHHBIE (0e3 HACTYyIIICHUS 1edorTa);

3. aKTWBBI, HAXOAIIKECS B Ie(oIITE.

Hepeqem, AKTHBOB, I/ICHOJI])3yeM])Iﬁ AJISt YKa3aHHbIX craauid 3aJ0JI>KCHHOCTH, CIIPpaBeAJIUBass CTOUMOCTD

KOTOPBIX KOPPEKTHUPYETCH HA pasMeEp KPEAUTHOIO pucKa:

CrangapTHble akTHBBI (0€3 NPU3HAKOB o0ecLieHeHusl), 8 IMEHHO:

o IIpaBa TpeOoBaHU W3 AOTOBOpa 3aliMa M KPEOTUTHOTO JOTOBOpa (B CIydae eCIU 3aiMOJABIEM IO JOTOBOPY
BeicTynaet Ooum);

e JleOuTopcKas 3aJ0/DKEHHOCTH (B Cllydae OIpeleeHHs CIpaBeIMBON CTOMMOCTH TaKO# 3aJ0JKEHHOCTH C
HCIIOJIB30BaHIEM METO/A MPUBEACHHON CTOMMOCTH OYyAYIIHX JEHEKHBIX TOTOKOB).

ObecueHennble (0e3 HACTYIUIeHUs 1e()0JITa), 2 IMEHHO:

e JleHexHbIE CPEJICTBA HA CYETAX U BO BKIJIAJaX;

e JlonroBBIE WHCTPYMEHTHI (B CIydae OTCYTCTBHS IIGH OCHOBHOTO pPBIHKA, ITO3BOJIIONINX OIPEICIHUTh
CIpaBeTUBYIO0 CTOMMOCTH Ha JaTy omnpeneneHus CUA);

o JleObuTOopcKast 3a10JKEHHOCTH;

e AKTHUBBI, CTOUMOCTh KOTOPBIX OMNpEAeNseTcs Ha OCHOBAHWM OTYETa OLEHNIMKA (C y4eTOM TMOJOKEHUH,
YCTaHOBJICHHBIX B Pa3zesne 7 HaCTOAIIEro MpHIIOKEHUS).

AKTHBBI, HAXoAsIHecH B 1edosTe, a UMEHHO:

e Bce BubI aKTUBOB, HAXOAsIIHECs B 1eOIITe.

Jnst uenedt HacToAlEH METONUKU, KOHTPAareHThl — WHAMBHUAYaJbHbIE NPEANPUHAMATENN NPUPABHUBAIOTCS K

KOHTparcHTam — (1)I/I3I/ILICCKI/IM JMaM.

Tele/lel u omnpeaejIeHus, UCMOJIb3YEMbIC B HACTOALIIEM Hp“ﬂOWEHMM



erI[HTHLIﬁ PHUCK — PHUCK BO3HUKHOBCHHSA IIOTEPh B PE3YJIbTATC HECUCIIOJIHCHUA 00s13aTeNLCTB KOHTpAarcHTOM
(3MI/IT€HTOM) 06${3aTeJ'II)CTB, a TaKKE€ B PE3YJIbTATC HU3MCHCHUA OLCHKHU KpC,HI/ITOCHOCO6HOCTI/I (er[lI/ITHOFO pncxa)

KOHTpPareHTa (IMHUTEHTA).

Be3puckoBas craBka:

e B poccHiicKuX pyOIsix:

J11s1 3a10IKEHHOCTH CO CPOKOM J10 MOTaIleH s, He MPEeBbIIaoMM | KaJeHJapHblil eHs — cTaBka Mosprime #/;

Craska, onpeenseMas u3 G-kpuBoi (KpHBOi 6eCKyHNOHHOI 10X0AHOCTH MOCKOBCKOM OMp:KK®), HOCTPOEHHOIH 110
POCCHICKMM TOCYAApPCTBEHHBIM OOMHramusaM - JUIA 33JOJDKCHHOCTH CO CPOKOM [0 MOTAIICHHs, MPEBBIIAIINM |
KaJICHIApHBIN J1CHb.

s memeit pacyera 6€3pUCKOBOI CTaBKH, HCIOIB3YIOTCS CIIEAYIOIINE OKPYTIICHHS:

3HayeHHe CpoKa CTaBKHU ONpeessieTcs A0 4 3HAKOB MOCTe 3aMATOH;

HToroBoe 3Ha4eHHE CTaBKU OTIPEENIAeTCs 1O 2 3HAKOB IOCJIE 3asTOM.

e B amepukaHCKUX JoJIapax:

JIn1st 310/ KEHHOCTH CO CPOKOM JI0 TIOTAIIEHHUs, He IPEBBIIIAIONMM | KaleHIapHbIil neHb — cTaBka SOFR ©/;

JUis 3a0DKEHHOCTH CO CPOKOM JIO IOTallleHHs CBbIe | KaleHAapHOTo AHA, HO He mpeBblmaronmmM 30
KaJICHAAPHBIX JHEW — HWHTEPNONALMA CTaBKM Mexay 3HadenueM craBku SOFR u craBkoil mo amepukaHCKuUM
rOCYIapCTBEHHBIM LIEHHBIM OymMaraM’ Ha cpok 1 Mecs.

CraBka, MONyYaroOIasicsi METOJOM JIMHCHHOW HWHTEPIOIBIIUN CTaBOK IO aMEPHUKAHCKHM TOCYIapCTBEHHBIM
0o0IHTaHsM - JUIS 33J0JDKCHHOCTH CO CPOKOM JI0 TIOTAIIeHHs, peBhImaomuM 30 KaleHIapHbIX JHEH.

e B espo:

JUis 3a10JDKEHHOCTH CO CPOKOM [0 TOTAaIlleHHs, He NpeBBIIAoNMM | KajleHIapHeIH neHb — craBka ESTR
https://cbonds.ru/indexes/24319/,

JUis 3a0DKEHHOCTH CO CPOKOM JIO IOTallleHHs CBbIIe | KaleHAapHOTO AHA, HO He mpeBblmarounmmM 90
KaJCHOApHBIX JHEH — MHTePIOJNAINS CTaBKH MexIy 3HadeHueM ctaBku ESTR u craBkoil o oOnwramusM eBpO30HBI €
peiituarom AAAS na cpok 3 Mecsua.

CraBka, noxyJaroniasics MeTOIOM JIMHEHHOW HHTEPIIOJISAIIH CTABOK 0 OOJHUTAIMIM €BPO30HBI ¢ peHTHHTOM AAA

— U 3aJI0JDKEHHOCTH CO CPOKOM 10 TMOTallICHUs, IPEBbINIAIOIIUM 90 KaJICHAAPpHbIX ,E[Heﬁ.

®opmyJia 1. DopmyJia JUHEHHOH HHTEPNOJISINT

4 http://www.mosprime.com/

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

8 https://www.sofrrate.com/

’ https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
8 https://www.ecb.europa.eu/stats/financial _markets and_interest_rates/euro_area_vyield_curves/html/index.en.html
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rae:

Dm — cpok 0 moramnieHust ”HCTpyMEHTa m B To/iax;

Dmin, Dmax — MUHMMaJIbHBIH (MaKCHUMaJIbHBIA) CPOK, Ha KOTOPBIH OIpENeNieH YPOBEHb IMPOLEHTHBIX CTaBOK
0eCKyIOHHOH JTIOXOJAHOCTH HOAXOASAIINX (pelIeBaHTHBIX ) TOCY/IaPCTBEHHBIX IIEHHBIX OyMar, B roaax;

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

RK(T) — ypoBeHb IPOIEHTHBIX CTaBOK JUIs cpoka T, riae T MoxkeT mpuHAMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTH jedoJiTa) MO0 aKTHBY — OIICHKAa BEPOSTHOCTH HACTYIUICHUsI coObITHs nedonra. [lopsmok

onpenenenus: PD ycranoBieH B pazzene 4 Hactosiero [punoxxeHus.

LGD (loss given default) — omerka ypoBHs oTeph B cliydae HacTyIUieHus Aedonrta. PaccuutsiBaetes ¢ yueTom
ofecrieyeHust 0 00s3aTebCTBY, BKIIHOYAs 3aJ0T, HOPYYHTENCTBO U T.0. Ilopsagok ompenenenus LGD ycranosnen B

pasaeine 5 HaCTOAIICTO HpI/IJ'IO)KeHI/ISI.

Hfcxtn  (Cost of Risk, crommocTh pucka) — 105 0KHIAEMBIX KPEIUTHBIX YOBITKOB, ONpeaenseMas Kak
OTHOIIIEHHE CYMMBbI ¢(hOPMHPOBAHHOTO PE3€pPBa MO KPEAUTHBIE YOBITKH K BAIOBOM 0alaHCOBOM CTOMMOCTH KPEAHMTOB IO
JmaHHbIM oT4yeTHOCTH MC®O BhIOpanHbix OankoB. Ilopsimok onpenencuus CoR ycraHOBIeH B pasiene 6 HACTOSIICTO

ITpunosxeHus.

KpeanTHslii peiTHHT — MHEHHE HE3aBUCHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA
UCTIONIHATh NPHUHATHIE Ha ce0s (UHAHCOBBIE 00s3aTeNnbCcTBA (O €ro KPeAUTOCIIOCOOHOCTH, (DPMHAHCOBON HaJEeKHOCTH,
(hMHAHCOBOW YCTOHYMBOCTH), BRIPAXKCHHOE C MCIOIB30BaHUEM PEUTHHIOBOI KaTETOPUH IO OINPENCSIICHHON PeHTHHTOBON
IIKase.

B mensix mpuMeHeHHs HacTOSIIEH METOIUKH Ui MOHUTOPUHIA MPH3HAKOB OOECIIEHeHUsI U COOBITHI nedoita
UCTIONb3YIOTCS MH(OpMaLusl, oydeHHast (OMyOJMKOBaHHAs) OT CIIEAYIOIINX PEHTHHIOBBIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnanmurnueckoe KpenurHoe PeiitnaroBoe Arenrctso (AKPA)

e Peiituarosoe areaTcTBo RAEX («Qkcmept PA»)

e OOmecTBO ¢ OTpaHUICHHON 0TBETCTBEHHOCTHIO «HarmonansHoe Peiitnarosoe Arearcteo»y (OO0 «HPAY)

e OOmecTBO ¢ orpaHHYeHHON 0TBeTCTBeHHOCTRIO «Harmonansusle Kpegurasie Peittuarn»y (OO0 «HKPy)

B mensx mpuMeHEHHS HACTOSAIMIEH METOMMKH JUIS OINpPENCNICHUs YPOBHS PEUTHHra C IETBI0 IMOCIEAYIOIIETro
onpenenenus BennanH PD, ncnons3yercs mapOpMaIis, monydeHHas (OMyOJMKOBaHHAS) OT CIEAYIOMHUX PEHTHHIOBBIX

areHTCTB:
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e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiitnarosoe arearctBo RAEX («Okcmept PAY)

CTyneHb KpeAUTHOTr0 peliTHHIa (Tpeiia) - MUHIMAIBHBIN AT IeTATH3AIIH KPETUTHOTO PEUTHHTa B OYKBEHHO-

CHUMBOJBHBIX (Hanpumep, BBB-, BB+ u T.11.) mimi 6yKBeHHO-YHCIIOBEIX (Hanmpumep, Baa3, Bal) o6o3HaueHmAX.

Hedoar - HacTymieHHe COOBITHH, MPUPABHUBAEMBIX K Ae(DOJITy M YCTAaHOBJICHHBIX B pasieie 3
HacTosero IIpuoskeH st B OTCYTCTBHE YPETYINPOBAHUS CUTYAI[HH Ha CPOKH, ONpEAeseMbIe OTACIBHO IS
Pa3HOro BHJIa aKTUBOB/00SI3aTEIILCTR.

Hpe,I[GJ'ILHbIe CPOKH IIPpHU3HAHUSA ,HC(I)OJ'ITEI JJIA pa3iIMYHbIX BUAOB 3aJI0JDKCHHOCTH YKAa3aHBI B II. 3.1.

OnepanuoHHasi Je0MTOpCKasi 3aJ0/LKEHHOCTh — JeOMTOpCKas 3al0/DKEHHOCTb, OTBEYAIOIIast
KPHUTEPHSM, YCTAaHOBJICHHBIM B I IpmiioskeHnn 5, a Takke MHBIM MIPUIIOKEHUSIM HacTosuX [IpaBun onpenenenus

CUYA st mpu3HaHUS 33I0KEHHOCTH OTIEPAI[IOHHOM.

Pa3znen 1. CranaaptHbie akTHBBI (0€3 MPU3HAKOB 00eCIeHEHHS)

1.1. [ns omepanMoOHHON 3aJ0JKEHHOCTH BHIIOB, YKa3aHHbIX B Hactosmux [IpaBumax ompenenenus CUA,
JUCKOHTHPOBAHHWE HE TMPOBOAUTCS, IpH COOMIONEHHMM TpeOOBaHWIl IS NPHU3HAHMSA 3aJ0JDKEHHOCTH B KadecTBE
ONEepallMOHHOM.

1.2.  Ouenka akTHBOB 0€3 NMpPU3HAKOB OOECIICHEHUs, CHPABEUINBasi CTOMMOCTh KOTOPBIX OMNpEIEISIeTCs 110
METOJly NMPHUBEAECHHOH CTOMMOCTH OyIyIIMX JEHEXHBIX MOTOKOB (32 MCKIIOUEHHEM JICTIO3UTOB, IOPSAOK ONpEIeTICHUs
CIpaBeITMBOA CTOMMOCTH KOTOpPHIX ycTaHoBieH B [Ipmmoxenmn 4 wHacrosmux [Ipasun ompeneneHus CYA)

paccUUTHIBAETCS CIEAYIOIINM 00pa3oMm:

®opmyaa 2:
P

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

ro7ses (1= LGD * PD(Tn)) ,

rue:

PV — cipaBeyinBasi CTOMMOCTb aKTUBA;

N - KOIMYeCTBO AEHEKHBIX ITOTOKOB A0 JIaThI MOTAIIEHUS aKTHBa, HAYMHAs C JaThl onpeneneHust CUA;
P,, — cymma n-oro geHeXHOT0 OTOKa (MIPOLEHTHl U OCHOBHASA CyMMa);

N — MOPSIAKOBBIA HOMED JEHEKHOTO ITOTOKA, HAUYWHAs ¢ AaThl onpeaeneaus CUA;
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R(T(n)) — OespuckoBas craBka Ha cpoke T(n), ompenensieMas B COOTBETCTBHH C IOPSIKOM,
YCTAQHOBJICHHBIM B paszzesne «O0Imue MoJ0KeHUs»;

T(n) — xonuuecTBO AHEH OT HaThl onpenenenus CUA 1o 1aTel n-0ro IeHEXHOTO ITOTOKA;

PD(Tn) (Probability of Default, BepostHOCTD mHedonTa) — BEPOATHOCTB, C KOTOPOH KOHTpareHt B TeueHue T(N)
JIHEIl MOXKET OKa3aThCsi B cocTosHMU Aedonta. Bepostaocts medonra PD(T(n)) onpenernsercs ¢ y4eToM MOIOKEHHUIA,
YCTaHOBJICHHBIX B paszene 4 Hacrosmero [IpuioxeHus.

LGD (Loss Given Default, motepu npu nedonte) — Z0JIs OT CyMMBI, ITOIBEPKEHHOI KPEAUTHOMY PHUCKY, KOTOpast
MOXKET OBITh HOTEpsHA B Cilydae nedoita KOHTPAareHTa; ONPENeNseTCs] B COOTBETCTBHH C MOPSIKOM, YCTaHOBJICHHBIM B
pazzene 5 Hacrosiero [lpunoxenus.

[TpomexxyTouHble 3HAYeHMs pacyeTa IPHUBEACHHOM CTOMMOCTH JJIsI  KaXKJIOro JICHEe)KHOTO IIOTOKa,
CKOPPEKTHPOBAHHBIE HA BEJIMYMHY KPEIUTHOTO PHCKA, HE OKPYTJISIOTCS.

1.3.  Jlns OLeHKH CIpaBeNIMBOI CTOMMOCTH IIpaB TpeOoBaHuit Mo akTuBaMm (oroBopam) PoHaa K GU3NIECKUM
JIMIIaM JI0 HACTYIUICHHs aedosiTa U ¢ y4eTOM MoyiokeHuil B Paszmene 6, ucnonb3yercs dopmyna 2, B KOTOPOH KaxIoe
npousBenenue PD(T(n))*LGD 3amensiercst Ha COR. COR ompezenseTcs B COOTBETCTBHU C MOPSIIKOM, YCTAHOBICHHBIM B

pasaeine 6. I[J'[ﬂ OLCHKH CTAaHAAPTHBIX dKTHBOB UCIHOJIb3YCTC 3HAYCHUC CoR JUIA CTaauu 1.

Pa3jnen 2. Ouenka akTuBoB. O0ecuenenue 6e3 nedosara

2.

2.1. [Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIET0 K OOCCIICHEHMIO, CIpPaBEJIUBas CTOMMOCTH JOJTOBBIX
HHCTPYMEHTOB (B ClIy4ae OTCYTCTBHSI IICH OCHOBHOTO PhIHKA Ha faty omnpenaeicHus CUA), B TOM YnCIie IEHEKHBIX CPEICTB
HAa CYETax U BO BKJIA/IaX, CIIPABEINBAsl CTOUMOCTD J€OUTOPCKOM 3a/10JDKEHHOCTH, TIPaB TPeOOBAHMUS 110 JOrOBOpaM 3aiima
Y KPEJIUTHBIM JIOTOBOPaM (B Ciiy4ae, eClid 3aiiMO/IaBIIEeM IO JOTOBOPY BhICTymaeT DOHT), OMPEAEsIeTCs B COOTBETCTBHU C

METOJIOM KOPPEKTUPOBKH CIIPaBEIIMBOI CTOMMOCTH 110 (hopmyure 2.

2.2. CoObITHs, Beayliue K 00eclieHeHUI0:

2.2.1. B oTHOUICHUY HPUIAYECKHX JIUI]

2.2.1.1. VYxymuenue (UHAHCOBOTO MOJIOXKEHHS, OTPA3UBIINECS B JOCTYIHON (PMHAHCOBOM OTYETHOCTH, B TOM
YHCIie CHIYKEHUE CTOMMOCTH YHCTHIX aKTHBOB Ooiree yeM Ha 20%;

2.2.1.2. HeratuBHoe [eiicTBHE PEHTHHTOBBIX areHTCTB — B  CJIy4Yae HaJW4Yusd y KOHTpareHTa peHTHHTa
PCHTHHTOBOTO arcHTCTBA, BXOASAMIMX JTHUOO B peecTp KPEAUTHBIX PEHTHHTOBBIX areHTCTB, JIMOO peecTp (WIMAIOB U
MPEJCTaBUTEILCTB HHOCTPAHHBIX PEHTHHTOBBIX ar€HTCTB, MyOJIMKyeMbIX Ha caiite banka Poccuu:

e CHmxeHHe peliTHHTa Ha | cTyneHs u Oonee;

e OT3bIB pelThHra (3a MCKIIOYEHHWEM CJIydaeB, KOIJa KOHTPAreHTY IPUCBOEHBI DPEHTHHTH HECKOJIbKHX
PEUTHHTOBBIX ar€HTCTB M OT3bIB PEHTHHIra HE SBISETCS CIEACTBHEM YXYAUICHHS KPEIUTOCIOCOOHOCTH AMUTEeHTa). Takoe

penienre oGopMIIIETCS MOTHBUPOBAHHBIM CYXKJCHHEM Y TPABJISIONICH KOMITaHUH.

30



VYXxynuenne peiTuHra, IpUCBOSHHOTO 110 MEXIYHApOIHOW IIKaje B MHOCTPAHHOW BaJIOTE JUIS 33/10JDKEHHOCTH,
HE YYHTHIBACTCSl B KAYECTBE IPH3HAKa O0CCLICHEHHs B Clly4yae, €ClIi OHM O00YCIJIOBJIEHBI YXYyJIICHHEM CTPaHOBOM OLICHKH
SMHTEHTA / 3aeMIIHUKA.

VXynueHne pedTHHra OJHHM pPEHTHHTOBBIM areHTCTBOM, paHee IPOM3BEJCHHOE JAPYTUM PEHTHHIOBBIM
areHTCTBOM M YITEHHOE B Ka4eCTBE COOBITHS, BEAYIIETO K OOECIEHEHUIO, HE YIUTHIBACTCS, €CIIN MPUYNHON yXyALICHUS
ABJISIETCS OJJHO M TO K€ COOBITHE.

2.2.1.3.  Peskuii pocT JOXOAHOCTH JIFOOOTO JOITOBOTO HHCTPYMEHTA SMUTEHTA (32 IMOCIeTHUE 5 TOPTOBBIX THEH
IpH OTCYTCTBHHU pocTa goxogHoctd OD3 u mpu OTCYTCTBHH POCTa JOXOAHOCTH aHAJIOTHYHBIX OOJHTannii SMHTCHTOB).

VYnpapnsronas KOMIaHHS Ha OCHOBE 3KCIEPTHOTO (MOTHBHPOBAHHOI'O) CY)KICHUS OIpENENsieT BIUSHUE POCTa
JIOXOHOCTH OOJIMTaliii Ha KPEIUTOCIIOCOOHOCTh 3IMUTEHTA, HCXO/Is1 U3 CPABHEHHS CO CIIPAJIOM aHaJIOTHYHBIX OOJIMTralui
k OD3 Ha gaTy OLIEHKH.

2.2.1.4.  O13bIB (aHHYJMPOBAHKE) JHUIEH3UU HA OCYILECTBICHHE OCHOBHOTO BH/Ia JICSTEIbHOCTH.

2.2.1.5. Vcue3HOBeHHE aKTHBHOTO pPBIHKA ISl (PMHAHCOBOTO aKTHBA B PE3yNbTaTe (DMHAHCOBBIX 3aTPYAHCHHH
SMHTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATENbHOCTHU (6aHKpOTCTRA) .

2.2.1.7. s 3aH0JDKCHHOCTH TI0 3aiiMaM, KpeauTaM, (UHAHCOBBIM HHCTPYMEHTAM — CTABIIHHA 00IMIEH3BECTHRIM

nedonT Mo 065A3aTeLCTBAM XOJIMHIOBOM KOMIAHUU WK Ae(OJIT T10 MyOIMYHOMY J0JITy KOMINAaHUH rpymnmnbi

, K KOTOpOH
MPUHAJIEKUT KOHTPAreHT, B CIy4ae IpOJOIDKEHUs 00CITy)KMBaHHs A0JIra CAMUM KOHTPAreHTOM Hociie coObITHS AedoITa.

2.2.1.8. Jnst HeoOecrieueHHO# 3310JKEHHOCTH T10 3aiiMaM, KpeauTaM, pUHaHCOBBIM HHCTPYMEHTAaM — PE3KUI
POCT TOXOAHOCTH IO MyOJINYHOMY JIOATY KOMIIAHMH TPYIIBI, K KOTOPOM MPHHAIJIEKHUT KOHTPAreHT (3a UCKIII0YEHHEM
Clly4aeB, KOrJa KOHTPAareHT UMEeT MyOJIMYHBbIE KOTHPOBKH IOJTOBBIX 00S3aTENLCTB U 3TH KOTUPOBKU HE MOKA3BIBAIOT

MIPU3HAKOB 00CCIICHCHNU).

2.2.2. B oTHOUICHUM (PM3NYECKHX JIUII

2.2.2.1. [MosiBnenue y Ynpapisiomei KOMIIaHUM HHPOPMAaMK O CHHKEHUH BO3MOXKHOCTH (DPHU3HMYECKOTO JIUIIA
00ciyHMBaTh 00513aTeNILCTBA, B TOM YHUCIE - HOTEPsl pabOThl, CHI)KEHHE 3apa00THOM IJIaThl HJIM MHOTO PacIojaraeMoro
JI0X0/1a, TOTepsl TPYMOCIHOCOOHOCTH, yTpara WM oOeclieHeHHe COOCTBEHHOCTH, SIBJISIOIIEHCS OJHHM W3 HCTOYHHKOB
J0X0/a (pU3NYECKOTO JIHIIA.

2.2.22. [osiBnenne y VYmpapusiomed KoMImaHuH HHGoOpMarmuu o0 HCIOJHUTSIEHOM MPOHM3BOICTBE B
OTHOLICHHH (U3HYECKOTO JHMIa B 00BeMe, BIMAIOIIEM Ha CHOCOOHOCTh (DM3HUYECKOro JHWIa OOCIY)KHBaTh CBOU
obs3arenbcTBall,

2.2.2.3. [MosBnenne y VYmpanstomeddk kKomMmnanuu wHQOpMamuu O BO30YKIACHWH YTOJOBHOTO Jela B

OTHOIICHUH (I)I/ISI/I‘IGCKOFO JIMna UJinu 00BSBIIEHUH €TO B PO3BICK.

® B ToM umcne cooTBeTcTBUH co cT. 3. @3 Nel27 «O HecocToATeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYHOM IIO
CYIIECTBY 3asiBIeHHH 0 OaHKpoTcTBe M T.n. DakT mojaym 3asBiIeHHS O OAHKPOTCTBE MOXKET HE paccMaTpHBaThCA Kak
NpU3HAK OAHKPOTCTBA.
10 TlonsiTHe rpynmbl CBA3AaHHBIX JIMI/KOMIIAHMM BBOJMTCS MO aHAIOrHH co cT. 64 ®3 Ne®6 «O IlentpanbHoM GaHke
Poccuiickoit ®eneparnun (banke Poccum)»
1 Hanpumep, MCMIONHUTENBLHOE IIPOU3BOJICTBO HA CyMMY 00Jiee 4eM MOJIOBMHA MECAYHOTO JI0X0/1a (PU3IHMIIA.
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2.2.3. B oTHoueHu# pU3MIECKNX H HPHIAIECKHX JTHI]

2.2.3.1. Hapymienue cpoka UCIONHEHHS 0053aTEILCTB HA MEHBIIUI CPOK, YeM OINPEIEIICHO Y IPaBIISIOICH
KOMITaHUEH 111 mpu3HaHus aedoiita (BKIOYas MOCJICIHUMN IEHb CPOKA, YCTAHOBICHHOTO /IS 1e)oiiTa), HO OOJBIINI, YeM
JUTSL IPU3HAHUSI IEOUTOPCKOM 3aI0JKCHHOCTH OMEPAI[HOHHOM.

VYnpapnsironass KOMIAHUsS UMEET MPaBO HE CYUTATh OOECIIEHCHHOMW 3a/I0JDKEHHOCTHh (KpoMe 00s3aTeNbCTB I10
oreparysM Ha PBIHKE PEro U C MPOWU3BOJHBIMU MHCTPYMEHTAMH), MPOCPOUYCHHYIO HA OJHMH JIeHb, B CIIydac HATHYUS
JIOKyMEHTOB (KOIHU# JOKYMEHTOB), CBUIETENBCTBYIOIIUX O CBOCBPEMEHHOM UCIIOJIHEHHH 00513aTENbCTB.

Taxkoe pemienue oopMIISIETCS] MOTUBHPOBAHHBIM CYXKACHHEM Y PABIISIONICH KOMITAHHU C MPUIOKEHUEM KOTTHH
MOJTBEPIKTAIOIINX JJOKYMCHTOB.

2.2.3.2. [IpenocraBiieHUEe KPEIUTOPOM YCTYIIKM CBOCMY 3aEMINUKY B CHJIY YKOHOMHYCCKHX MPUYUH HIIH
JIOTOBOPHBIX YCIIOBUH, CBA3aHHBIX C (DUHAHCOBBIMU 3aTPYAHCHUSME 3TOTO 3a€MIIIUKA, KOTOPYIO KPEAUTOP HE MPEIOCTABUI
Obl B MHOM ciydae (B TOM YHCIIC PECTPYKTypHU3aIMs 3aJ0/DKCHHOCTH C YMCHBIICHHEM CTaBKH, MPOJIOHTaIuei
3aJIOJDKCHHOCTH HITH OTCPOYKON BCEX WITH YaCTH IUIATEKEH).

2.2.3.3. Wuple coOpITHA, Beaymue K OOCCICHEHHIO, HE YKa3aHHBIC B HACTOSIINX [IpaBMiIaXx ompeneieHus
CYA, MOT'yT IPUHUMAThCS JUISl pacyeTa CTOMMOCTH YUCTBIX akTHBOB DOH/Ia, HA OCHOBAHUU MOTUBHPOBAHHOTO CY)KICHUS
VYrpapinsiolei#f KOMIAHUU C YKa3aHUEM JaThl BOSHUKHOBEHHUSI COOBITHS OOCCICHEHHS U COJCPKAHUU TAKOTO COOBITHSI C

MOATBEPXKJICHUEM NH(OpPMALINK U3 OTKPHITHIX WIIM COOCTBEHHBIX HCTOYHUKOB Y IIPABIIAIONICH KOMIAHUH.

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

o0ecCIIeHeHHsI, CIIpaBEATINBAast CTOUMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

2.4. ObecueHenne Mo pasJH4yHbIM AKTHBAM, OTHOCSIIMMCH K KOHTPAreHTy.

24.1. B cnyuae BO3HUKHOBEHHS OOECLEHEHHS 110 OJHOMY AaKTUBY OCTAlbHble AKTHUBBI, OTHOCSIIMECH K
KOHTPAreHTy, TAK)Ke CUUTAIOTCH 0OECIIEHEHHBIMU 2.

2.4.2. Tlopy4uTenbCTBA U rapaHTUM KOHTPAreHTa ¢ HpU3HAKaMU 00eCLieHeHUs IPMHUMAIOTCS B PAacUeT C y4eTOM

obOecLieHeH .

2.5. MOHHMTOPHHT NPU3HAKOB 00eCeHeHH

25.1. MoHHTOpPUHT IO (UHAHCOBOM OTYETHOCTH — HE MO3KE YeM depe3 | Mecsi mocie TOSBICHUS TaKoi
OTUETHOCTH, HO He pexe, yeM 1 pa3 B nonrona anst oryetHocty 1o PCBY u 1 pa3 B rox ans oruerHocty no MCOO.

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

2.5.3.  MOHHTOPHHT 10 (PU3UYECKUM JIUIIAM IPOBOIMTCS Pa3 B 6 MECSIIIEB.

2.5.4. MOHHUTOPUHT 10 JJAaHHBIM TI0 CyIeOHBIM pa3dupaTeIbCTBAM ISl FOPUIUUECKHUX JIMIL IPOBOJUTCS pa3 B
Mecsiin. B ciyyae maimoii 3HaguMocTr aktuBa 1o otHomieHnto Kk CHA (menee 0.1% or CHA) u o cymme (menee 100 000

Py0.) MOHUTOPHHT IPOBOJUTCA HE peke, YeM pa3 B KBapTall.

12 Kpome cyuaes
®  HAIMYKS PHIHOYHBIX KOTHPOBOK M0 TOPIyeMOM 3a/10JKEHHOCTH KOHTPAreHTa/SMUTEHT,;
e OCNApPUBAEMOii 32I0JKEHHOCTH MO TIEHAM U IITpadaM — JI0 MOMEHTA TIOJIydEHHUs HCTIOHUTEILHOTO JIUCTA.
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2.6. BeIxoa u3 cocTosiHuS 00ecHeHeHH S

3aJ0JDKEHHOCTD IIEPECTaeT CYUTATHCS 00ECIIEHEHHOI B CIICAYIOLIHNX CITydasX:

2.6.1. Jlns ropuanuecKuX JIHILL

2.6.1.1. Jnst oOecrieHeHUst n3-3a MPEBBILIEHHS IOPOTOBBIX 3HAYEHHH - B CIIy4ae MPEeKpaeHus IPUBEALIET0 K
00ECIICHEHHIO HApyIICHHS TOPOTOBBIX 3HAYCHHI (PUHAHCOBBIX II0OKa3aTelIe B TCUCHUE JBYX KBapTaJIOB.

2.6.1.2. Jiist obecrieHeHNS W3-3a MOHIKCHHS PEHTHHTA - B CITyJae IMOBBIIICHUS PSUTHHTa, KOTOPBIHA paHee ObLT
NOHIKEH, TM00 COXPaHEHUs PEHTHHTA cO CTAaOMIBHBIM IPOrHO30M B TEUSHHE CPOKA He MeHee 12 MecsueB.

2.6.1.3. Jns obecuieHeHHMs HW3-3a PE3KOTO pPOCTa JOXOMHOCTH II0 TOPTYEMBIM IOJTOBBIM HHCTPYMEHTAM
9MHTEHTA — B CJIy4ae BO3BPALIEHHsI CIPAJIOB MO OOJIUrausM 3MUTeHTa K G-KpUBOH K NPEKHUM YPOBHSM (JIMO0 YpOBHIM
KOMIIaHHii, KOTOPBIE 10 MOMEHTA 00ECIIEHEHHS TOPTOBAIMCE ¢ OIM3KMM CIIp30M K G-KpuBoit™?).

2.6.14. Jnst obecuieHeHHs M3-3a MMOTEPH JIMIEH3UU — B CIIydae BOCCTAHOBJICHHS JIMLIEH3UH JIHOO MOTydEeHUs
JIMLICH3UU Ha 3TOT K€ WJIM MHBIE BHIBI ACATECIBHOCTH; BBIXOJ M3 COCTOSIHUS OOECIIEHEHUS] BO3MOXKEH TOJBKO B Cllydae
HOJIy4eHHsI HE MEHee 4eM JBYX KBAapTaJbHBIX OTYETOB HJIHM TOJOBOTO OTYETA O JEATEILHOCTH KOHTpPAarcHTa B HOBOM
KauecTBe, IPU 9TOM B JEATEILHOCTH JOJDKHBI OTCYTCTBOBAThH MHBIC MPU3HAKU 00CCIICHEHUSL.

2.6.15. s oGecrieHeHHs W3-3a UCUS3HOBEHHUS aKTHBHOTO PBIHKA M3-32 (PMHAHCOBEIX MPOOJIEM YMUTEHTA — B
Clly4ae BOCCTAHOBJICHHS aKTHBHOTO PBIHKA U OTCYTCTBHS HHBIX NIPU3HAKOB 00CCIICHEHHS.

2.6.1.6. Jdnst oOecueHeHUs] M3-32 HaJIM4Msl NPU3HAKOB OAHKPOTCTBA — B CiIyyae OTCYTCTBHUS IPH3HAKOB
0aHKpOTCTBa B TEUEHHE CPOKA HE MEHee 6 Mec.

2.6.1.7. Jns Bcex ciy4aeB - B Cilydyae M3MEHEHHUsl COCTaBa aKIMOHEPOB, KOIJa HOBBIE aKIMOHEPHI
CYIIECTBEHHO YJYYIIalOT OIIEHKY BO3MOJXKHOH MOJAJEP)KKU 3aeMINUKa/KOHTpareHTa. JlaHHOe neWcTBHE NOJDKHO OBITH
000CHOBAaHO MOTHBHPOBAHHBIM CYKICHUEM.

2.6.2. B oTHOmeHUN (HU3NICCKUX JTHII.

2.6.2.1. s obecrieHeHUs W3-3a HHGOPMAIMH 00 YXYIIICHUH IUIATEKECIIOCOOHOCTH — B CITydae MOTYICHUS
MH(OPMALMK O BOCCTAHOBJIEHHH TLIATEXECTIOCOOHOCTH U COXPAHEHUHU 3TOTO CTaTyca B TeUEHHE Cpoka He MeHee 6 mec. '

2.6.2.2. s obecrieHeHus u3-3a HHPOPMAIUU 00 MCIIOJIHUTEIFHOM IMIPOU3BOJICTBE — B Cllydae IOTALICHUS
3aJJOJDKEHHOCTH 10 MCTIOJIHUTENLHOMY IPOU3BO/ICTBY.

2.6.3. B oTHOIIEHHN FOPUINYECKUX U PU3NYECKUX JIHII.

2.6.3.1. Jns obeclieHeHHsT W3-32 HAPYIICHUS CPOKOB HCIIONHEHHs 00s3aTElbCTB — B CIIydae IIOJIHOTO
UCIIOJNIHEHUSI MPOCPOUYCHHBIX O00S3aTENBCTB U HE MeHee 4eM 6 Mec. OOCHy)XMBaHHs 33aZO0JDKEHHOCTH 0€3 MPOCpOYeK,
NPEBBINIAIOIINX CPOK, O3BOJISIOINIA OTHOCHTD 33/I0JDKEHHOCTD K OIIEPallMOHHOW. B ciryyae Hammuus TOKyMeHTOB (KON
JOKYMEHTOB) O CBOCBPEMCHHOM HCIIOJHEHHH 00S3aTENIbCTB U PEATbHOM HCIIOJIHEHHUH 0053aTeNIbCTB B TE€UYCHHE 3 JHEH
MOCJIe HACTYIUIEHHS CPOKa KOHTPAreHT/3aeMIIMK TAKKe MOXKET OBbITh BBIBEJCH M3 COCTOSIHUS OOECLEHEHHs, NaHHOE
JIEHCTBHE TOJDKHO OBITH 0O0CHOBAHO MOTHBUPOBAHHBIM CYXXICHUEM.

2.6.3.2. Jlyist 0OeCIICHEHUST W3-33 PECTPYKTYPHU3AIMH B IOJIb3Y 3aCMIMUKA — B CIydae IOJIHOTO IOTalICHHUS

PECTPYKTYPUPOBAHHOW 3aJI0JDKEHHOCTH (KpOME CIy4daeB, KOTJa OJHOBPEMEHHO C TIOTallleHHEM BO3HHKAET HOBas

13 Cripap 1st IPOCTOTEI MOKET H3MEPATHCS KaK Pa3HHIA MEXKIy JOXOMHOCTBIO 0Oauramyuu 1 G-KpHBOii Ha CPOK, PaBHEIH
JIOPAIUH OO aIHH.

14 Harrpumep, yBonbHeHHE 6e3 TIepexoia Ha HOBYIO paboTy SBJISETCS IPU3HAKOM 00€CIIEHEHHs, IIPU YCTPOICTBE HA
HOBYIO pa0oTy 3aJI0JDKEHHOCTD 3aeMIIKa TIEPECTaHET CYUTAThCS 00ECIIEHEHHOM Yepe3 6 Mec.
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33J10JDKEHHOCTB) U OOCITYKUBaHUsI MIPOYCH 33/10JDKEHHOCTH 0€3 PecTPyKTYypPH3aLUil U MPOCPOYEK, NPEBBIMAIONINX CPOK,
MO3BOJISIIOIMIA OTHOCUTH 33/I0JDKEHHOCTh K OIEPAalMOHHON, B TEUEHHE CpOKa HE MeHee 3 Mec. Iocie IOralieHHs
PeCTpyKTypHPOBAHHON 33/10J’KEHHOCTH.

2.6.3.3. B cnyuwae mnomydeHus wuHpOpPMAIMU O NPEKPAIICHUH CYAEOHOr0/yroJOBHOTO MpECIeOBaHHs
3aeMIIMKa/KOHTPareHTa MyTeM OINPaBAATEIbHOTO MPUrOBOpa JHOO NpekpaieHus aena. [Ipu 3ToM B ciiydae MHpPOBOIO
COIJIAIICHUS MEXIY 3aeMIIUKOM/KOHTPAreHTOM W HWCTHOM YHPaBJIOIIas KOMIIAaHHS o0O0s3aHa IPOBECTH OLEHKY
(PMHAHCOBOTO COCTOSIHHS C Y4€TOM M3BECTHBIX HJIM IPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIALICHHSI.

2.6.3.4. Jis 00s3aTeNCTB KOHTPAreHTa, KOTOPBIE CTadM OOECHCHEHHBIMH W3-32 HApyMICHHWS YCIOBHU
00CIyXKMBaHHs IO JIPYTUM 00s3aTeNbCTBaM KOHTPAareHTa/SMUTEHTa, — B Clly4ae IOTAIlleHHUs] PECTPYKTYPUPOBAHHOM Min
MPOCPOYEHHONW 33J0JDKEHHOCTH M OOCIYXXHMBaHHsS BCEH MpouYei 3aJoJDKEHHOCTH Oe3 HapyIlIeHMH YCIOBHH WIIH

peCprKTypI/I?)aLII/Iﬁ B TCUCHHE BCEro nepuoaa 0 norameHus u 6 Mec. mocJie norameHus HpOGJ’IeMHOﬁ 3aJ0JIX)KCHHOCTH.

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 ACHEKHBIX MOTOKOB, YUUTHIBAs KPEOUTHBIC PUCKH 4Yepe3 KOPPEKTHPOBKY
JICHE)XHBIX OTOKOB (Dopmyiia 2), 3a UCKIIIOYEHHEM CIIy4aeB, ONMMMCAHHBIX HIKE B 9TOM ITyHKTe. BeposTHocTs nedonra
PD(T(n)) onpenensieTcs ¢ yueTOM IOJIOKEHHUH, YyCTAaHOBIEHHBIX B pasjene 4.

2.7.2. JIyis OIICHKH CIpaBeJIMBOM CTOMMOCTH IpaB TpeOOBaHHMU MO akTuBaMm (moroBopam) doHma K
(hU3MUeCKUM JIMIAaM JI0 HACTYIUICHUS e oJiTa U ¢ y4eToM mojioxkeHuit B Paznene 6, ucnonsiyercs @opmyia 2, B KOTOPOi
kaxmoe mupomBeaeHue PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHH C IOPSIKOM,
YCTaHOBIICHHOM B pazjedie 6. 7 OIeHKH KpeIUTHO-00eCIIeHEHHBIX aKTHBOB UCTIONB3yeTcs 3HaueHne COR s cragum 2.

2.7.3. JJ1s IpocpOYeHHOM 9acTH 3a10JbKeHHOCTH B @opmyte 2 B kadectse (TN) mpuHUMaeTcs | 1eHb, ecin
MOTHBHPOBAHHBIM CYK/IEHHEM HE YCTaHOBJIEH HHOM CPOK.

Hngpopmayus o evisenennvix npusHakax obecyenenus u ebixooe u3 COCMosiHus 0becyerenuss npedocmasisemcs
Yupasnaioweii xomnanueti 6 Cneyuanusupoganuviii 0enozumapuii ne nozoHee ciedyiowe2o paboue2o OHA 34 OHeM
B03HUKHOBEHUS NPUSHAKA OOecyeHeHUus UlU 8biXx00d U3 COCMOAHUA obecyeHeHUs (Mpu YCio8uu, 4mo UHGOpMAayus o
B03HUKHOBEHUU NPUSHAKA 00ecyeHeHus uiu 6vbiXx00d U3 COCMOAHUA 00ecyeHeHUs NpsIMO Wil KOCE8eHHO Habmodaemda

Ynpasnsaoweii komnanuer).

Paznen 3. Ouenka akTUBOB, HAXOAALIUXCA B COCTOSIHUU J1edoiTa
3.
3.1. Hpel]e.]'lbﬂble CPOKH NPU3HAHUSA }]e(l)O.]'lTa AJIA pa3/IMYHbIX BU/I0B 3a10/IKEHHOCTH (opraﬂusaunﬂ

MOKET CAMOCTOATEJAbHO YCTAHOBUTH MECHbLIIIHE CpOKl/l).

JeduTopckasi 3a10/:KeHHOCTb/00513aTeJILCTBA

Cpok
J1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/3aeMILIMKOB
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O6s13aTeNnbCTBA 0 OONUIalUAM POCCHIACKHX/MHOCTPAHHBIX IMUTEHTOB® 7110 paGouux nHei
O0s13aTenbeTBa 10 BBITUIATE 10X0/a MO JIOJIEBBIM aKTHBAaM POCCHHCKUX/MHOCTPAHHBIX
SMHUTEHTOB (B TOM YHCJIC MO BBILIATE TUBHICHIOB M HHBIX JOXO/OB OT Y4acTHs B 25 pabounx aHei
KOPNOPATUBHBIX IeHCTBUAX SMUTEHTa) 16

30 xanmeHIapHBIX

Ob6s3aTenpeTBa 0 3aiiMaM/KpeAnTaM FOPUANICCKHAX JTUIT e

Obs13aTenpeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE MPOHU3BOIHBIX HHCTPYMEHTOB, PBIHKE

PEIIO 5 pabouux mHei

90 xaneHIapHBIX
Wnas 3a10/mKkeHHOCT PU3NYECKUX M ropuandeckux jun nepen [TUD ap

noHen
3.2. B oTHOmIEHNH I0pHIMYECKUX JUL 1e(OJIT M NPUPABHUBAaeMble K HEMY COOBITHS YKa3aHbI HILKE:
3.2.1. Hapymrenne yciioBmii morameHusl WM BRIIDIATHL MPOLEHTHBIX JOXOMO0B IO aKTHUBY, a Takke JHOO0TOo

WHOTO 00513aTeNCTBA HA CPOK, OOJBINHUIA, YeM yKa3aHo B 11.3.1, B ciiydae eciu JaHHAS HHPOPMALUS IPSMO WA KOCBEHHO
HaOromaeMa YTpaBiIsromel KOMIaHueH.

3.2.2. OdunuanbHOE OMyOIIMKOBAaHHE B COOTBETCTBUH C (peaiepaIbHbIMU 3aKOHAMH U MHBIMH HOPMAaTHBHBIMH
NpaBOBBIMU akTamu Poccuiickoit Denepaliun WM WHOCTPAHHBIX T'OCYIApCTB MH(OpPMAIUU O MPOCPOYKE HCIIOTHEHUS
SMUTEHTOM CBOMX 00S3aTEIbCTB;

3.2.3. OdunmanbHOE OMyOIUKOBAHUE PEIICHUS O MPU3HAHUN OAaHKPOTOM.

3.2.4. O¢unmanpHOE OMyONMKOBaHHUE PEIICHHWS O Hayalle NPUMEHEHHWs mpouenyp OaHKpOTCTBa — CO IHS
OITyOJIMKOBAaHHS COOOIICHUS N0 NIaThl, MPEIIECTBYIOMEH qaTe OIyOIMKOBaHHs COOOIICHNS 00 OKOHYaHMH PUMEHEHUS
npouenyp 0aHKpOTCTBA.

3.2.5. O¢unmanpHOE OMyONIMKOBaHME WH(POPMAIUK O JTUKBUAANWN IOPHINYECKOTO JIUIA, 332 UCKIIOUYCHHEM
Clly4aeB TOTJIOIIEHUS U IPUCOETUHEHHS.

3.2.6. [Mpuceoenune 3aemmuky/kontparenty peiituara SD (Selected Default) wim D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

3.2.7. OO6HapyXeHHEe KPEAUTOPOM HEBO3MOXKHOCTH 3a€MIIIKA UCIIOTHUTE 0053aTENIBCTBA B CHITYy KaKUX-TTHOO

00cTOATENLCTB 03 MPUHATHUA CTICHHUAIIBHBIX MEP (HaHpI/IMep, peaim3annu 3anora)

3.3. B orHomIeHUM pu3HYeCKUX Ul K 1ed0JITy NPUPABHUBAIOTCS CJeAyloLie COObITHS:

3.3.1. Hapymenunst yclIOBHH INOTAIICHMS WM BBIJIATHl IPOLEHTHBIX JOXOJOB IO aKTHBY, COCTABISIOLIEMY
akTuBbl [IU®, a Taxoke 11000T0 MHOTO 00s13aTENLCTBA I€OUTOPA HA CPOK OoJiee YeM yKazaHo B 11.3.1., B cilydae ecliv JaHHas
HHGOPMALUS MPSIMO MM KOCBEHHO HAa0II01aeMa yYaCTHUKOM PBIHKA.

3.3.2.  OdunmanbHOe OnyOJIMKOBaHUE PELICHHS O IPU3HAHUH JINIA OAHKPOTOM.

15 llaHHBH\/'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 Ile(i)OJ'ITC ,HG(I)OJ'IT CYHUTACTCA HACTYIIUBIIMM CO [IHA,
CJICAYIOUICTO 3a YCTAHOBJICHHBIM CPOKOM UCIIOJTHEHUA 00513aTeNbCTB.

16 I[aHHBIﬁ CPOK HUCIIOJIB3YECTCH TOJIBKO ITPU HAJIUIUU COO6III€HI/II>1 O BBIIIATE AUBUACHAOB SMUTCHTOM , MHBIX JIOXOJA0B OT
ydacTus B KOPIMOPATUBHBIX ACUCTBUAX SMUTEHTA.
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3.3.3.  OdunmansHoe 0ommy0IMKOBaHUE PEIICHNS O Hayalle IPUMEHEHHMS K JIMIY MpoLeayp OaHKpOTCTBA — CO JHS
OITyOJINKOBAaHHS COOOIIEHUS IO JaThl, MPEIIECTBYIOMIEH JaTe OImyOInKoBaHMs COOOIEHNSI 00 OKOHYaHUH PUMEHEHUS
npoueayp 0aHKpOTCTBA.

3.3.4. Tlomy4enue cBeneHM 00 OCYXICHUU (PU3MYECKOTO JIHLIA IT0 YTOJIOBHBIM IPECTYIUICHUSM (KpOME CITy4aeB
OCYKIEHHS Ha YCIOBHBIH CPOK).

3.3.5. Tlomyuenwme cBeneHuit 06 00OBABICHIH (HU3NIECKOTO JTUIA IPOTABIINM 0€3 BECTH.

3.3.6. Ilomyuenme HHPOPMALINHU O HACTYIUICHUN CMEPTH (PI3HYECKOTO JINTIA.

3.4. JedoaT no pa3TMIHBIM aKTUBAM, OTHOCSIIIUMCS K KOHTPareHTy.

3.4.1. B ciyyae BO3HUKHOBEHUs Ae(0ITa [0 OHOMY aKTUBY OCTAJIbHBIE aKTHBBI, OTHOCSIIUECS K KOHTPAreHTy,
TaK)Ke CYMTAIOTCS] HAXOIIUMHUCS B Ae(OJITe, CaM KOHTPAreHT (3aeMILNK/IMUTEHT) CUUTACTCSl HAaXOMIuMest B ieoirre.

3.4.2. He oOecrieueHHbIE 3aJI0rOM HEJBM)KUMOCTH, CTPAXOBKOW JHMOO 3aJI0OTOM JIMKBUIHBIX LIEHHBIX OyMmar
MOPYYHUTENBCTBA ¥ TAPAHTHH HAXOASAIIErocs B Ie(onTe KOHTPAreHTa He IPUHUMAFOTCS B PacyerT.

3.4.3. B ciyuae HacTymieHHs COOBITHH, MPUPABHEHHBIX K Ie(ONTY, IMUTEHT/KOHTPAreHT/Ie0UTOp/3aeMIINK
CUNTAETCA HAXOMAAIMIMMCS B COCTOSHMHM Ae(ONTa, BCE AKTHUBBI, OTHOCSIIHECH K HEMY, CUHTAIOTCS HAaXOISIIMMHUCS B
COCTOSTHHH JeoiiTa.

3.4.4. Ynupasnsoias KOMIIAHHUS P MOHUTOPHHTE 33]JOJDKCHHOCTH YUUTHIBACT MPUHAJIE)KHOCTh KOHTpareHTa
K Tpynme komnanuii. [[py BO3HUKHOBEHHH COOBITUS Ne()oITa y XOJIMHIOBOM KOMIIAHUY JIM0O0 y KIIFOUEBBIX ' KOMIaHMi
TPYNINbI, K KOTOPOW IpPHUHA/UIC)KUT KOHTPAreHT, W IOJy4eHHMH HHpopManuu o0 3ToM Ympapisiouield KoMIaHHEH,
KOHTPAreHT TaKXKe CUUTAETCS HAXOJIIIUMCS B COCTOSHUHU JeonTa (32 UCKIIOUSHHEM CIIy4aeB, KOrJa KOHTPareHT HMeeT
MyOMMYHbIE KOTHPOBKH aKIWH, JOJTOBBIX OO0S3aTENBCTB WM TPOU3BOJHBIX HMHCTPYMEHTOB M STH KOTHPOBKH HE
MOKA3bIBAIOT IPU3HAKOB OOECLEHEHMs, a TaK)Ke CIIydaeB, KOTJa KOHTPAareHT INPOMOJDKAeT OOCIyKHBATh IONT IOCIE

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

3.5. Ouenka cnpaBeIIUBOH CTOUMOCTH AaKTHBOB, HAXOASAIIMNXCS B AedoJiTe
Jlnst Bcex KJIaccoB aKTHBOB, HaXOASILIMXCS B COCTOSHUM JeonTa, CIpaBe/iuBasi CTOMMOCTh aKTHBa ONpEAENseTCs B
cootBerctBru ¢ @opmyoii 2, mpu atom PD(T(n)) npunmMaercst paBHbIMHE 1.

3.5.1. 3BamomxeHHOCTH GUINICCKUX JIUII, OIICHUBacMas IO HACTYIUICHHUS COOBITHI 1eolTa ¢ UCIONb30BaHUEM
Cost Of Risk, ¢ natel (BkitOuast) HacTyIUieHus aedosiTa WM NMPUPABHEHHBIX K HEMY COOBITHII OI[EHUBAETCS B OOIIEM
nopsizike, ¢ ucnoip3oBanueMm PD u LGD. [Ipu sTom 3HaueHune PD mist Takoit 3aJ075KEHHOCTH IPUHUMAETCS] paBHBIM 1.

3.5.2. B cnydvae, ecu KOHTpareHT/SMUTCHT HAXOJUTCS B COCTOSTHUHM OAaHKPOTCTBA

3.5.2.1. CronMOCTh TPUHUMAETCS PABHOH HYyNMI0 NO TpeOOBaHMSIM Ha TIIOTAIIEHHE OCHOBHOTO JONTa
(mosTHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYIHI) U IPOLEHTOB, 32 HUCKIIOYEHHEM J0Jra, OLEHHBACMOTO OLEHIIMKOM MU
00eCIeueHHOr0 TOPryeMbIMU I[IEHHBIMH OyMaramu, HEJBH)KUMOCTBIO, ONIMOHHBIM COTJIAIICHUEM, CTPaXxOBKOW JIMOO
MOPYYHUTENBCTBOM TPETHHX JIMII; OLEHKA J0JI)KHA IIPOBOJUTHCS C YIETOM CPOKOB M BO3MOYKHOCTH TTOJIy4YEHHSI BBIILIAT TPU
peanuzanuy oOecredeHns Ha OCHOBE OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYXKAEHHS YTIIpaBIsIONien

KOMIIaHHWH.

17 Crincox kimoueBbIX KOMITAHUH TPYIIIBL, K KOTOPOH IPUHA/UIEKUT KOHTPATEHT, COCTABIIAETCS Y IPABIISIONIEH KOMIIaHHEN
CaMOCTOSATEIBHO.
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3.5.2.2. CToMMOCTh MPUHUMAETCS PABHOM HYJIIO ITO BCEM BBIITYCKaM JIOJTOBBIX LICHHBIX OyMar 3MUTCHTA, BCEM
UMCIOIIUMCSI TPEOOBAHUSAM K IMHUTCHTY 110 BCEM BBIITyCKaM IICHHBIX OyMmar, BKJIFOUas TPEOOBAHUS HA BBHIIIATY KYITOHHOTO
JIOXOJIa 32 MPEIBIAYIINEC KyIOHHBIC IEPUOJIbI, BCEM MPOYUM TPESOOBAHHUIM KOHTPAreHTY, 32 HCKIFOUCHUEM CITy4acB, KOTr/Ia
y JaHHOTO TpeOoBaHMs (BBIMYCKa LEHHBIX OyMar) MMEIOTCS PBHIHOYHBIC KOTHPOBKH JIMOO HMMECTCS OTYCT OIICHIIHKA
JTAaBHOCTHIO He Ooiree 6 mec. 1o MoMmeHTa oreHkn CUA, cO3aHHEIN MOCiIe Hadaia Ipoueaypsl 0aHKpOTCTBA.

Ilpu wuCmonpb30BaHMKM OTYETa OILEHIMKA MPH TMOSBICHUH HOBOW HHGOPMAIMKM O CHIDKCHHH BO3MOXHOCTH
BOCTPeOOBaHUSI 33JI0JDKCHHOCTH MM CHIDKCHUHM OLIEHKH MOTCHIMAJIBHBIX CYMM K MOJYYEHHIO YIPABISIONIAs KOMIIAHUS
JIOJDKHA B CPOK He Oosiee 2 HeJlelb MOJYYUTh HOBBI OTYET OLCHIIMKA MO0 NPUHATH CTOMMOCTD 33J0JDKCHHOCTH PaBHOU

HYJIIO.

3.6. Broixoa u3 coctosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHNE 00eCLeHeH s )

3aJ0JDKEHHOCTD TIePEeCTaeT CYMTATHCS Ne(ONTHOM B CICAYIOMINX CIyYasX

3.6.1. B caydae pectpykTypuzamnun AeoNTHOH 3aJ0DKEHHOCTH KOHTpareHTa mnepes (GoHIoM mocie coOBITHS
HepPBOro 00CITy)KUBAHUS JAOJra.

3.6.2. Ecnm 3amomkeHHOCTh OBUIa NpH3HAaHA IepONTHON M3-3a HedoiTa KOMIAHWN TPYIMIBL, K KOTOPOI
NPHHAUISKUT KOHTPATreHT — MOCIIe MYOIMYHOTO OOBSIBICHUS O PECTPYKTYPU3ALUH JIMOO MUPOBOM COTJIALICHHH.

3.6.3. B ciyuae BO300HOBICHUS 0OCTYKHBAHUS J0JITa IO TPadUKy.

3.6.4. B cnyuae nonydeHus uHGOPMAIMK O MPEKPAIICHHH YTOJIOBHOTO MPECIICIOBAHMUS 3aeMIIIUKa/KOHTPAreHTa
MyTEeM OIPaBAaTEeIHLHOTO MPUTrOBOpa JIMOO MpeKpalleHus Aeja, a TAKKe B Cilydae MpeKpanieHus aeia o 6ankporerse. [Ipu
3TOM YIpaBIsfomas KOMIAHHs O00s3aHa MPOBECTH OICHKY (DHHAHCOBOTO COCTOSHHS C YYCTOM W3BECTHBIX HIIH
HPEIoaracMblX yCIOBUIl MUPOBOTO COTJIAILICHUS.

3.6.5. B ciydae mosBieHUs (HU3NIECKOTO JHIA, OOBIBICHHOTO paHee IMPOTABIINM 0e3 BECTH, U BO3OOHOBIICHHS
00CITy)KMBaHHMS 330JDKEHHOCTH.

Unghopmayus o eviaeieHnvlx cobbImusX, NPUPasHUBaemMsbix K 0eoamy u o gbixode KOHmMpazeHma u3
cocmosiHusi Oeghonma, npedocmasisiemcs Ynpasusrowei komnanuel 6 CneyuanusuposanHvlil 0eno3umapuil e
no3oHee credyioueco pabouezo OHsL 34 O0AMOU BO3HUKHOBEHUS MAK020 COObImMuUsi (Npu YCI08UlU, YMO
uH@OpMayUs O BO3HUKHOBEHUU MAKO20 COObIMUSL NPAMO WU KOCGEHHO Habmodaema Ynpasnawowei

KoMnauuet).

Paznen 4. llopanok onpenesenusi PD mo 3a10/1:ke HHOCTH I0PUIHY€CKUX JINI

4. JTansl onpeaeneHns BepoaTHocTH Aedoara (PD) no 3ap0/1:keHHOCTH IOPUANYECKHX JIHIL:
1) ompeaensiercst ronoBasi BEpOATHOCTH 1eONTa KOHTPAreHTa;
2) 1pu HEOOXOTUMOCTH OCYILIECTBISIETCS KOPPEKTUPOBKA Ha 00OECLICHEHNE;
3) B IpemyCMOTPEHHBIX HACTOSIIMM Pa3ienoMm ciydasx OCyIIeCTBISETCS AOMOTHUTENIbHAS KOPPEKTUPOBKa

Ha CPOK JICHEKHOTO ITOTOKA, K KOTOPOMY OyJeT IPUMEHSTHCS JaHHAsi BEPOATHOCTH AedonaTa

4.1. BepositHocTh Aedonta (PD) Ha ropusonTe 1 roa onpenessieTcs cieayOUIUMH MeTOAAMU:
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41.1. B ciyyae HaMuus y KOHTpareHTa pedTHHIA OJHOTO M3 MEXKIYHApOIHBIX PEHTHHIOBBIX areéHTCTB — Ha
OCHOBAaHHMHM MYyOJMYHBIX AOCTYNHBIX JAHHBIX 10 BeposTHocTsM Jnedosta (PD) peiituarosoro arentcrsa Moody's,
MyOJIMKyeMOT0 Ha caiiTe areHTCTBA B COCTaBE OTYETA IO €KEr0JHOMY MCCIIEIOBAHUIO KOPIIOPATHBHBIX AedonToB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBUS YPOBHEH PEUTHHIOB, Tabiuma «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roma. Bei6upaercs snauenune PD mist cpoka 1 rog;

4.1.1.1. [Ins memnei omnpeneneHus NCIOIB3yEMOTO PEUTHHTa KOHTpareHTa / SMUTEHTa aHAIN3UPYIOTCS PEUTHHTH,
MIPUCBOCHHBIE MEKAYHAPOTHBIMU peHTHHTOBBIMU areHTcTBamMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B ciaydae Hanw4usA pEHTHHTA, IIPHCBOSHHOTO HECKOJIBKUMH PEUTHHTOBHIMH areHTCTBAMH, BRIOMPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyaJIbHBIX;

4.1.1.3. Ecmu oToOpaHHbIH PEHTHHT MPUCBOCH PEHTHHIOBBIM areHTcTBOM S&P mm Fitch, To B cooTBeTCcTBHU C
nprIoxeHnueM [l ompeensieTcst COOTBETCTBYIOIMN eMy peHTHHT oT areHTcTBa M00dy’s;

4.1.1.4. [lns oTOOpaHHOTO PEUTHHIA UCIIOIB3YETCSl BEPOSATHOCTH JedoiTa B COOTBETCTBHM € 11. 4.1.1.

4.1.15. B ciydae OTCyTCTBHS peHTHHTA, MpHCBOCHHOTO MPA, HCIONB3yIOTCS PEHTHHTH, NPHUCBOCHHEIC
poccuiickuMu pedTHHTOBEIMU areHTcTBamMu JkcriepT PA u AKPA ¢ mocienyronmm oTO0poM pedTHHTa U IPUBEICHIEM
ero Kk mkaie Moody’s B coorBercruu 1. 4.1.1.2 — 4.1.1.4.

41.2. B cmyyae OTCYTCTBHS y KOHTpareHTa peHTHHra M HAIWYMSA BBITYCKOB OOJWramuii — MO OICHKE
COOTBETCTBUS YPOBHIO PEUTHHIa Yepe3 KPEAUTHBIA CIIp3/1 OOJUraIfii JaHHOTO KOHTpAreHTa, OnucaHHblil B [IpuiosxeHun
B.

41.3. B ciyuae oTCYTCTBUSI Yy KOHTpareHTa PEeHTHHTa M OTCYTCTBHUS BBIYCKOB OOJMIalUil B CIEIYIOLIEM
MOpsiIKE:

4.1.3.1. JIng KpymHBIX KOHTpAareHToB, He oTHocsmuxcsi kK MCB (Beipyuka 4 mupn py0. m Ooiee B ron)
NPUMEHSIETCS] CpetHssl BepoaTHOcTh nedointa s Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMHM OT4eTa MO
€XKErOJHOMY HCCIICIOBAHUIO KOPIOPATUBHBIX NedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHS YpOBHEH
peiitunroB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6bupaercs 3nauenne PD st cpoka 1 rox.

4.1.3.2. s npeanpusituii MCB (Manblii U cpeaHuil Ou3Hec) NPUMEHSETCS] CTATHCTHYECKUI yCpeIHEHHBINH
mokazarejb Ie(pOITOB B 3aBUCUMOCTH OT OTpAaciH, npuBeaeHHbId B [Ipunoxenuun I'. KOpumudeckoe JUII0 OTHOCUTCS K
xateropun MCB B cilyuae, ecld Ha JaTy OLEHKH duciutcsa B peectpe MCB® unu eciu ux BhIpyuka cocTaBiseT MeHee 4
MIIpA. pyO. B TOI.

4.1.3.3. B cmyyae, eciii HEBO3MOXKHO HICHTH(UIIPOBATH MPHUHAICKHOCTh KoHTpareHTa Kk MCB (Hampumep,
TEepPPUTOPUATEHBIN JenapramedT (puHaHcOB, ®I'VIL, MVYII u T.n., He UMEIUE MEKIYHAPOTHOTO PEUTHHTA), TAKOW

KOHTPAr¢HT OTHOCUTCA K KaTCTOPHUU KPYITHBIX 3a€MIIIUKOB.

4.2. KoppekTupoBKa BepOsITHOCTH /Je(doJiTa B OTHOIIEHHMH O00eCHeHEHHOH 3aJ0/KEeHHOCTH, He
HaxoJsueics B nedoJire
4.2.1. [na oOeCHEHCHHBIX HENPOCPOUYCHHBIX JICHEKHBIX IMOTOKOB KOPPEKTHPOBKA OCYIICCTBIISACTCS B

CIIEYIOIIEM MOPSIKe:

18 https://ofd.nalog.ru/
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4.2.1.1. Tlpu MCONB30BAHUM PEHTUHIOB PEUTHHIOBBIX areHTCTB — ITyTEM ITOHW)KEHHS PEHTHHTra Ha 1 CTyNeHb.
[Tonmwxenne Ha GoJblLIEe KOJIMYECTBO CTYNEHEH 0OPMIIIETCS MOTHBUPOBAHHBIM CY>K/ICHHEM YIPABIIONICH KOMIAHUH.

4.2.1.2. [lnsa oGecuieHeHHO 3a/10JDKEHHOCTH KPYITHBIX KOHTPareHTOB MCHOJIB3YETCsl BEPOSTHOCTH AedonTa s
camoii xymueit peiituarooii kareropuu (Ca-C).

4.2.1.3. Tlo obecrieHeHHBIM 00s3aTENHCTBAM KOHTpPAreHTOB-(pu3ndeckux jJui npumensercs CoR, pacCauTaHHBIN
IS cCTaguu 2.

4.2.1.4. Tlpu ouenke ansi MCB 11 KOTOpBIX HE ommcaH crnocol pacdeTa, BEpOSTHOCTD Aedoita OepeTcst paBHOI
cpenHel BeInIrHe MeXIy | 1 BEepOATHOCTHIO 1e(olTa [T HEOOSCIEHEHHOTO aKTHBA/3aI0JDKEHHOCTH C OKPYTIICHHEM 10
4 3HaKOB NOCJIE 3aISITOM.

422, Jlna 0GeCUEHEHHBIX MPOCPOUYEHHBIX JEHEXHBIX IMOTOKOB'® BEpOATHOCTHL MeosTa PacCUHTHIBAETCS B

cootBercTBUM ¢ Dopmynoii 3:

®opmyJia 3.

t
PD(Onpocpoy = PD + T71*@—-PD)

rue:

t — cpok npocpouku,

PD(t)upocpos — BEpOATHOCTH JedonTa JUId MPOCPOUYEHHON Ha t MHEH 3aJ0JDKEHHOCTH ¢ MOMEHTA MPU3HAHUS
MIPOCPOUYCHHOH 3aI0JDKEHHOCTH He oneparioHHoi. [lomyueHHOe 3HaUeHNE onpeaenseTcs 10 4 3HAKOB IOCIIE 3aIsaTOMH.

T — cpok 1uist MpU3HAHKS JAHHOTO THITA 33J0JDKCHHOCTH 1e(DOJITHOH,

PD ompenensercs:

- B CJIydae, €CIIM [0 KOHTPAreHTy OTCYTCTBYIOT IIPU3HAKH 00ECIICHEHUS HHBIE, YeM NPOCPOYEHHAs 3a10/DKEHHOCTD
- xak rogoBas PD B cooTBercTBUM C 1.4.1;

- B cllyyae, €clid MO KOHTPareHTy HMEIOTCS JOMOJHUTENIbHbIE MpU3HaKu obeclieHeHus - Kak rojoBas PD,
JIOTIONTHUTEIBHO CKOPPEKTHPOBAHHAS B COOTBETCTBUH € 1.4.2.1.

4.3. B cayyae, eciim y KOHTpareHTa WMeeTcsl OJHOBPEMEHHO HECKOJbKO MPOCPOYEHHBIX
3a/10/KeHHOCTel, To PD KoHTparenTa mpmHuMaeTcsi paBHOIl HanGoabmeMy 3HaYeHnio u3 PD, paccyuTaHHBIX B
coorBercTBMU ¢ 1.4.2.2. Ilpn 3T0M MmO KaxKAoMy U3 00eCLeHEeHHBIX NMPOCPOYEHHBIX 0053aTeJbCTB, JA0CTATOYHO
onpeneaurs PD (t)pocp no 1eHekHOMY MOTOKY, OTHOCALIEMYCH K JAHHOMY 00513aTeIbCTBY, ¢ HAN0OJIBIINM CPOKOM
npocpouku. IlosydyeHHOoe TakuMm o0pa3om 3HaueHue PD KOHTpareHTa mpuMeHsieTcsl KO BceM 00s13aTeJbCTBaM
KOHTpareHTa, Mocjie 4ero mno HempoCpOYeHHbIM JAeHEKHBIM MOTOKAM /IONMOJHUTEJHHO KOPPEeKTHPYeTCcs Ha CPOK
JAEeHEeKHOT0 MOTOKA B COOTBETCTBUM ¢ 1.4.4.

44. KoppexTupoBka BeposiTHOCTH Ae()0/ITa KOHTPAreHTa Ha CPOK /IEHE;KHOI0 MOTOKA

4.4.1.  [Ina xaxxJaoro IEHEKHOTo MOoToka paccuuTbiBactes PD, ucxons uz PD koHTpareHTa (OmpeaeacHHOro B

COOTBETCTBHH C MM.4.1-4.3), CKOpPEKTUPOBAHHOTO HA CPOK JEHEKHOTO MOTOKA.

19 Mckmouenre coCTaBiIAeT 3a00/KEHHOCTh, OOECIEHEHHE 10 KOTOPOI pacCUUTHIBAIOCH PAHEE ¢ IIOMOMIBIO JAHHBIX 110
Cost of Risk mo moprgensam 6ankos. ITopsaok yuera 00eCiieHEH S IS TAKOM 3aJ0JDKEHHOCTH YCTaHOBJIEH B 1. 4.3.2.3.
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. KoppekTrpoBka Ha CpPOK JEHEKHOT'0 MOTOKa HE OCYLIECTBIISICTCS IO MOMEHTA IIEPBOTO IHOTAIICHHS 110
3aJJOJDKEHHOCTH, B CJIy4ae, €CJIM CPOK JI0 AaThl ICHEKHOTO [TOTOKA HE MPEBBIIaeT | rojja oT JaThl OLIEHKH U BEPOSTHOCTH
nedonTa KOHTpareHTa MPEBBIIIAET BEPOATHOCTD JAe(oiiTa i Hauxyauero peiitunroporo rpeiina (Ca-C)? no panHbIM
oruera (Annual default study) peiituHroBoro arenrctsa Moody’s (st ropunuueckux aui, He sBisiromumucst MCB) nnn
HauxyZaniei BeposATHOCTH Aedonra st Takoro aktuBa u3 kareropud MCB (IpH OTCYTCTBHH IPOCPOYCHHBIX JTEHEKHBIX
HIOTOKOB, BBIBOASIINX 3300JDKCHHOCTh M3 COCTOSHHUS ONEPalMOHHON);

. KoppekTupoBka Ha CpPOK JSHE)KHOTO IIOTOKAa HE OCYLIECTBISIETCS, B CIIydae, €CIM CPOK JO JaThl
JCHE)KHOTO ITOTOKA HE MPEBBIIIaeT 1 rofa OT JaThl OLEHKH M Y KOHTPareHTa MMEIOTCS IPOCPOUYCHHBIE ICHEKHbBIe IIOTOKH,
BBIBOJISIIIIUE 3310JDKEHHOCTh M3 COCTOSHHS ONIEPAlMOHHOM.

B ciyuae, eciim koppekTupoBka PD Ha cpok JEHEXHOTo MOTOKa HE OCYILECTBISETCS, BEPOSITHOCTD JiedoTa JUIst
nenexxnoro moroka (PD(TN)) npurumaeTcst paBHO# BepoATHOCTH IedonTa KOHTpareHTa Ha ropu3onTe 1 ro.

4.4.2. J151 KOPPEKTUPOBKH BEPOSITHOCTH Je(OITa HA CPOK JECHESIKHOTO MOTOKA MCIONB3yeTcs (popMyIia pacuera

BEPOSITHOCTH J1eoIITa 10 NOAXOAY OIEHKH HHTeHCHBHOCTH (Popmyna 4).

®opmyJia 4. Pacuer BeposiTHOCTH Ae()0JITa 110 METOAY OLEHKU HHTEHCUBHOCTH

D
PDp, = 1— (1 — PD)365
rue:
PD — BeposTHOCTB edonta KOHTpAareHTa, pacCUuTaHHasi B COOTBETCTBHM ¢ 11.4.1-4.3;
D — Kosm4uecTBO KaleHAApHBIX JHEH 10 morameHus/oepTsl ICHEKHOTO ITOTOKA.

3nauenne PDp okpyriseTcs 10 4 3HAKOB ITOCTIE 3aIIATOM.

4.5. CooTBeTCTBHE HIKAJ PEHTHHTOBBIX ATEHTCTB

45.1.  CooTBeTCTBHE IIKaJ PEHTUHTOB yCTaHABIMBAETCS B cOOTBeTcTBUH ¢ Tabmmueit 1 [Ipunoxenus .

45.2. CooTBeTCTBHE PEHTHHIOB IepeCcMaTpPHBAcTCsi B 3aBUCHMMOCTH OT W3MEHeHMsi pedTuHra Poccuiickoii
®Denepaliy, NPUCBOCHHOTO POCCHHCKUM PEUTHHIOBBIM areHTCTBOM IO HAIMOHAJIBHOW PEHTHHIOBOW ImIKame W (WiIH)
MHOCTPaHHBIM PEUTUHIOBBIM aréHTCTBOM 110 MEKIYHAapPOJHOM PEUTUHIOBOH ILIKAJIE.

45.3. CooTBercTBHE PEHTHHIOB INEepecMaTpUBACTCS B Cllydae M3MEHEHMS PEHTHHIOBBIX IIKAJI PEHTHHTOBBIX

ar¢HTCTB.

4.6. [opsaaok ucnoJIb30BAHMS PEHTUHIOB M y4eTa AelicTBUI PeHTUHIOBBIX AT€HTCTB.

4.6.1.  [lyis onpezaeseHus KpeIUTHOTO PEHTHHra UCTIOb3YIOTCS JaHHbBIE PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUH
C TIOPSAJKOM, YCTaHOBJICHHBIM B pasjene «O0mue mojJoxeHns». IIpn 0TCYyTCTBHN KPEAUTHBIX PEHTHHTOB MEXKTyHAPOIHBIX
PEUTUHIOBBIX AareHTCTB HCIOJIB3YIOTCS KPEOUTHBIE DPEUTHHIM POCCUMCKUX PEHTHHIOBBIX areHrcTB. Ilpu oneHke
WHOCTPAHHBIX YMUTEHTOB YUUTHIBAIOTCA T€ XKe PEHTHHTH.

4.6.2. B memsix HacTOAIIEro paszesna MCIOJIb3yeTCsl KPEAUTHBIH PEHTHHT 110 IIKajJe PEHTHHIOBOTO areHTCTBA,

COOTBCTCTByIOIIIefI BaJIFOTC OCHOBHOI'O a0Jira.

20 BEPOATHOCTDH ,Z[G(i)OJ'ITa 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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4.7.  Jlosi aKTMBOB KOHTPareHTa, HAX0/sIierocsi B cocrosinum aeonra, PD ycranapianBaercs pasHoii 1.

4.8. Jlasi 3a01KEHHOCTH, oDecleYeHHOH MOPY4YHTeJbCTBOM, rapaHTHeil, ONIHMOHHBIM COTJIalleHHeM
ucnons3yercs PD mopydmTens, rapaHTa, KOHTparcHTa IO ONIHOHHOMY COIJIAIICHWIO Ha OOCCIICUYCHHYIO YacTh

3a0inKeHHOCTH, eciii PD koHTpareHTa - OombIe.

Ecnu mopydnTeneM no 3af0/DKEHHOCTH FOPHIMYECKOTO JIMIA BBICTYNMAET (PU3MUECKOE JIMIO W, Ha00OpOT, TO
UCTIONIb3yeTCsl HAMMEHBIIIee U3 TOJIOBBIX 3HaueHH nokaszareneit CoR nopyuurens u PD*LGD nomkHuka.

Jns 3am0KeHHOCTH, 00eCTIeYeHHOM CTPaxoBKOM Hcnonb3yroTest PD momkHIKa O JOTOBOPY (aKTHUBY).

Pazgen 5. Pacuer LGD

5.

5.1. LGD npu ucnoiap30BaHUH PEHTHHIOB MEKIYHAPOIHBIX PEHTHHIOBBIX AT€HTCTB (B TOM YHUCIEC TPH
nepexojie K peiTUHram yepes KOTMPOBKY oOnuranuil) u ucnosssobanuu Moody’s speculative grade?! Gepercs us otuera
M0 €XETOJHOMY HCCIIeJOBaHUIO KopropaTtuBHEIX aedontoB (Annual default study), Tabmuma Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga Ha ropu3oHTe 1 TO7 B COOTBETCTBUHU C MPHUHAIICIKHOCTHIO
pEeUTHHIa KOHTpareHTa / YJMUTEHTA K TPYIIIe PEHTHHIOB, Ul KOTOPBIX onpenensercs Recovery rate;

VYka3aHHBII MyHKT NPUMEHSETCS TOJIBKO B Cllydae HeBO3MOKHOCTH onpesenenus LGD B cootBercTBuu ¢ 1. 5.13.

5.2.  LGD pas ¢puzuueckux jun 1 MCB npu orcyTeTBHHE 06ecnieyeHusi NpuHUMaeTcsi pasHbIM 100%.

5.3.  LGD B poneHTHOM OTHOIIEHHH C y4ETOM 0OeCTIeueH s ONpEeAeIsIeTCsl Kak OTHOIICHHE MaKCHMyMa MEXIy
0 1 pa3HOCTBIO CyMMBI 3a/I0JDKEHHOCTH Y JIMKBHALIMOHHOM CTOMMOCTH 00eCIIeueHHsI K CyMMe 3a/I0JDKEHHOCTH.

5.4. Jlna 3aJ0/DKCHHOCTH, OOECIICUYCHHOW MOPYYWTEIbCTBOM, TapaHTHEH, ONIMOHHBIM COTJIAIICHHEM
ucnonb3yercss LGD mnopyuurens, rapaHTa, KOHTpareHta I0 ONIMOHHOMY COIJIALICHUIO Ha OOECHEUeHHYI0 4YacTh
3aJJ0JDKeHHOCTH, eciiu PD koHTpareHTa o porosopy 6osbliie. Eciu nopy4nTeneM 1o 3a10J0KEHHOCTH FOPHIUYECKOTO JIUIA
BBICTYAaeT (pU3MYECKOe JIMIO M, HA0OOPOT, TO HMCHOJIB3YEeTCS HAaUMEHbIee W3 TOJOBBIX 3HauyeHWil mokaszarenei CoR
nopyuutens u PD*LGD gomwkauka (cm. 1. 4.8.).

5.5.  nsd 3a10/DKEHHOCTH, 00ECIIEYeHHOH JOTOBOPOM CTPAaXOBaHUs, B CIIydae €CIIM TaKOH JI0TOBOP 3aKIIIOYEH CO
CTPaxoBOW KOMITaHHEH, UMEIOIIIel ypoBeHb pelitunra He Hike BBB- (Baa3) win Bxojsiiiei B CIIUCOK OM00PEHHBIX s
CTpaxOBaHMs HEABMKUMOCTH JIFOOBIM M3 OAHKOB, yKa3aHHbIX B [Ipmiioxenun b, obecrieuenne npuHUMaeTcs Ha BCIO CyMMY
cTpaxoBku 0e3 nruckoHTupoBanus (Popmyna 5 He mpuMeHseTcs).

5.6. B uHOM cily4ae, HCIOJIB3yeTCs JUCKOHTHPOBAHHAS CyMMa CTpPaxoBKH. [IOpsIOK onpenesneH s AUCKOHTa

(discount), crasku auckoutupoanust (R) u cpoka (Tex) yKa3aH B onucanuu GOPMYIIBI 5.

21 Ecnin B yOJIMKyeMbIX MaTepualax PEHTHHTOBBIX areHTCTB MCIMOJb3yeTcs nokaszarens Recovery Rate (RR), To [Totepu
npu aedonte (LGD) onpenenstoTes cieayonmmM o0pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxxumaemblii OPOLEHT BO3BpaTa IO MPOCPOYCHHBIM BBIIUIATAM, NPHUBOJMMBIA areHTCTBAMH IS
Ka)XKJIOr0 PEUTHHIa B €KETOHBIX UCCIICIOBAHHUSX.
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5.7. B kauectBe ﬂI/IKBI/I,H&LII/IOHHOﬁ CTOUMOCTH  0DecIeueHHs MNPUHUMACTCS  JUCKOHTHUPOBAaHHAs

CIpaBe/TUBAsi CTOUMOCTh 00ECIICUEHUS / CTPAXOBKHU 10 (opMyJie:

®opmy.ia S.

P .
PV = 27(1+R)Tex/355 * (1 — discount),

rae

PV — nuckoHTHpOBaHHAS CIIPAaBEUINBAs CTOMMOCTD 00SCIIeUeHNs / CTPaXOBKH;

P — cmpaBemmmBas cTOMMOCTH OOecHeUeHHs, OIpeneNieHHas B COOTBETCTBHH ¢ Hactosmumu [IpaBumamun
ompenenenus CHA / cyMMa OKPBITHS 3aJ0JDKEHHOCTH 10 JOTOBOPY CTPaXxOBaHIS,

Tex — konmaecTBO AHEH oT maThl onpeneneHuss CUA 1o 1aThl 0)KHAAEMOTO TIOCTYIUICHHSI 00SCIIEYCHNS B CIIydae
HapYIICHHS 00s13aTeIbCTB KOHTPATCHTOM, COTJIACHO YCIOBHSM JoroBopa. KonudyecTBo MHEH MOXKET OBITh ONpPEIesICHO Ha
OCHOBaHHUH PKCHEPTHOTO (MOTHMBHUPOBAHHOIO) CYXJACHUS YIPABISIONUIEH KOMIIAHUH, €CITH CPOK HEBO3MOXKHO YCTaHOBUTH
OJITHO3HAYHO, UCXO/s U3 YCIOBUH TOTOBOPA.

R — 6e3puckoBas craBka Ha CpoKe Tex.

JJ1s1 3a1075KEHHOCTH, 00ECTICUCHHOH 3aJI0TOM, T ex OTIPENISIIICTCSI MOTHBHPOBAHHBIM CYXaeHNeM. CPOK TOTyIeHUS
JICHEXKHBIX CPEJCTB, OJIYICHHBIX OT pealli3alliy IpeaMeTa 3aJI0Ta, OPEASISIeTCs] HCXOA U3 YCIOBHI JOTOBOpPA 3aJioTa U
CYITHOCTH TIPEMETA 3aJI0Ta.

st 3a107KEHHOCTH, 00eCIIeYeHHOM JOTOBOPOM CTPAaXOBAHMUS, |ex OMPEACISIETCS ¢ YIETOM CPOKOB BBIILIATHI TI0
JIOTOBOPY CTPaxXOBaHUs MPH HACTYIUICHUH JIe(OJITa KOHTpareHTa (MpU3HaHUU KOHTPAreHTa HEeIIaTeKeCIOCOOHBIM) MITH Ha
OCHOBaHHWW MOTHUBHUPOBAHHOTO CYXKICHHUS YIPABISIIONICH KOMIAHHUH, €CIIM CPOK BO3MEIICHHUS] HEBO3MOXKHO YCTaHOBUTH
OJTHO3HAYHO, HCXO/S U3 yCIOBUH JTOTOBOPA.

s cmydaeB cyieOHBIX pa3OHpaTeNnbCTB (TUNIAHUPYEMBIX HITH TEKYIUX) C 3aJI0T0IaTeIIEM HITH CTPAaXOBIIHKOM,
CPOK HE MOKET COCTABJIATH MEHEE 6 MECSIIIEB.

discount — AUCKOHT, OIpeAENIEMbIil B CIICIYIOLIEM MOPSIKE:

B oTHOmeHNH 3a0DKEHHOCTH, 00ECIICUeHHOH TOPTyeMBIMHU IEHHBIMHU OyMaraMu:

e I UEHHBIX Oymar, Hcmonb3yembix st obecredeHus mo ciaenkam PEIIO na MockoBckoit Oupxke —
COOTBETCTBYIOIIUIA UCKOHT 11 cienok PEIIO?;

® IS aKIUH MHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX phiHKaX cTpan ODCP:

O  BXOJAIUX B MHAEKCH akuuii ctpad OOCP — kak cpenuuii 1uckoHT s caenok PEIIO na MockoBckoi
Oupke W3 TpeX aKIUid C CaMbiM OJIM3KHM TI0 O0BEMY CpEeIHEMECSYHBIM 3a MOocieqHHe 6 Mec.
000poTOM;

O  He BXOJIMX B MHAEKCH akiuil ctpan ODCP — kak MmakcuManbHbIA TUCKOHT AJist caenok PEIO Ha

MockoBcKoii buprke ¢ akuusaMu u3 naaekca MMBB;

22 Jlna akuuMii - pUCK-TIapaMeTp Jyis 3-TO JMana3oHa Jyis PHIHOYHOTO pHCKa (CTaBKa pHUCKa MajleHHs IEHBI),
paccunTtbiBaemMbiit AO «HKI» juist cooTBeTcTBYIOMEH OymMaru; st oOnurauid — pucK-napamerp JUist 2-ro Auara3oHa Juls

PBIHOYHOTO pUCKa (CTaBKa pHCKa MaJeHUs IEeHBI), paccuuTbiBaeMblii AO « HKI».
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e s obnuranuii ¢ pedtuHramu Moody’s, S&P wmu Fitch — xak cpenuuii nuckont mia cuenok PEIIO na
MockoBcko# Oupke U3 CIIUCKa TpeX OOJMraiuid, 00JIagalomnX TAKUM Ke PeHTHHIOM (JINOO MEHBIINM, IIPH OTCYTCTBHU

PaBHBIX) M caMO OJIM3KOI Jroparyei.

B oTHOImIEHNH 3370KEHHOCTH, 00ECTICUeHHON TOTOBOPOM CTPaXOBaHUS (3a UCKIIIOUEHUEM CITydast, yKa3aHHOTO B
m 5.5.):

e Ecnu cTpaxoBoif KOMIIAaHUHM MTPUCBOCH peTuHT Hke BBB- (Baa3) u ctpaxoBas KOMIIaHHS HE BXOIUT B CITHCOK
OJOOPEHHBIX AJSI CTPaxOBaHMs HEABWXMMOCTH HHM OJHUM n3 OaHKOB, yka3aHHbIX B [Ipunoxkennu b — muckodT
paccuuThIBaeTCs B cieayromem nopsiike: kak PD crpaxoBoit komnanuu * LGD crpaxoBoit komnanuu. Ot6op PD s
pEeUTHHIa CTPaxoBOH KOMITAHHH OCYIIECTBISIETCSI B COOTBETCTBHH C MOPSIIKOM, YCTaHOBIICHHBIM B Pazzerne 4.

e Ecnu cTtpaxoBoil KOMIIaHUM HE PUCBOCH PEHTHHT U CTPaxoBasi KOMIAHUS HE BXOAUT B CIIUCOK OJIOOPEHHBIX
JUISL CTPaxOBaHMsl HEBU)KUMOCTH HH OJIHUM M3 0aHKOB, yka3zaHHBIX B [Ipunoxenun b, quckoHT paccuuteiBaeTcs: kak PD
i peiitnara Caa * LGD. Ilpu stom, pasmep LGD mnpusnaercs paBabiM 100%. Ot6op PD ms peiitunra Caa
OCYIIECTBIISICTCS. B COOTBETCTBUH C MOPSIKOM, YCTaHOBJIEHHBIM B Paznene 4.

5.8. [Tpn HanWYIMM NOPYYUTENBCTBA (TAPAHTHI, CTPAXOBOK, ONMIIMOHHBIX COTJIAIICHUN) IOPHINYECKHUX JIMI Ha
BCIO MJIM YacTh 3a/I0JDKCHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecmum mnopy4urenb/TapaHT/CTPAaXOBLUIMK HAXOIMTCS B COCTOSHMM OOECLEHEHHS 10 CpPaBHEHHIO C
MOMEHTOM BO3HHUKHOBEHUS 33JJOJDKEHHOCTH, €ro 00s13aTeIbCTBA IPUHUMAIOTCS B PACUET C YYETOM 0OECIIEHEHUS.

5.8.2. HeoOecnieueHHble 0053aTeNbCTBA ITIOPYYHUTEINS/TApaHTa/CTPAXOBIINKA, HAXOISLIETOCS B COCTOSHHUU
nedonTa, He IPUHUMAIOTCS IS pacyeTa.

5.8.3. OOecmeueHHBIE 00s3aTENECTBA  rapaHTa/TIOPYYUTEIS/CTPAXOBIIMKA NPUHUMAIOTCS € YIeTOM
obecrieueHns! B COOTBETCTBUH C NIPABWIIAMH, YCTAHOBJIEHHBIMH HACTOSIINM Pa3ZIeIoM.

5.9. Oo0ecrieueHne, HaxosIIeecs] B 3aJ0re W NPHHAUIeKAIIEee KOHTPAreHTy, HaXOAAMIEMYCsl B COCTOSHHA
nedonrta (B TOM yHciIe B COCTOSHMM OaHKPOTCTBA), MOXKET MPHUHUMATBHCS TOJNBKO MO OTYETY OLEHIIHMKA, C y4eTOM
BO3MOKHOCTH U CPOKOB TIOJTYYEHHUS 3aJI0Ta.

5.10.  [ns xwioi HemBmwxkumoctn LGD MokeT mpuHHMAThCS B pasMepe He MeHee ueM 15% oT Tekyuieit
CTOMMOCTH 0OO€CTIeUeHH.

23 HeNBIYKMMOCTH — COTJIACHO OLICHKE OLCHINMKA, CACTAHHON C

5.11.  JIng HeXWIOH M KOMMEPYECKOH KHUIOU
YYETOM CpOKa M TOps/IKA TOIyYeHUSI B Pe3yibTaTe B3BICKAHUS M MPOAAXKH oOecredeHus B cilydae 1edoiTa, C yu4eToM
MPUBEJICHNUS 110 CPOKAM TOJIydeHHUs] K MOMEHTY aedodra.

5.12. B cayuae neOMTOPCKOH 3aJ0JDKEHHOCTH IO apeHJe IpPH HCIOJIb30BAHMU OOECIEUHTETLHOTO WU
TapaHTUHHOTO JETO3UTa ITAHHBIA JETO3UT MOXKET YYHUTHIBATHCSA KaK JIMKBHIAIIOHHAS CTOMMOCTH oOecriedyeHus 0e3
JUCKOHTHUPOBAHMS.

5.13.  Omnpenenenne LGD npu HaIM4uu KOTHPOBOK 110 MYOJIMYHOMY 0JITY KOHTPAreHTa Jinbo KoMnaHuii
U3 IPyNNbl KOHTPareHTa:

5.13.1. B cmyuae nedonra no myOGIMyHOMY JOJTY KOHTpareHra JIM00 KOMIIAHMH W3 TPYIIIBI KOHTpareHra (eciu

He(l)OJ'IT JUIA KOHTpareHTa BO3HUK U3-3a zxe(bonTa 9TOM KOMITAHUY €ro I'pynribl, a caMa 3aJ10JDKEHHOCTD 06CJ'Iy)KI/IBaCTC$I 0e3

23 Hanpumep, TOCTHHHIIBI, XOCTENbI 1 T.I1.
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HapylIeHUH ycioBMH norosopa) mis oueHkn LGD wucnonb3yrorcs (Ipu HalIMuuM) KOTHPOBKH ITyOJMYHOTrO J0JITA.
OrtHoenue nonHo# nensl (uena 3akpoitus (legal close) + HK/I) k HoMuHany MOKeT ObITh MCTOJIB30BAHO KaK OLICHKA
Recovery Rate.

5.13.2. B ciyuae Hamu4us KOTHPOBOK IMyOIMYHOTO J0Jra KOHTPAareHTa, HaXOIAIIErocs B 1e(oaTe, OTHOIICHHE
nostHo# 1enHsl (nena 3akpoitust (legal close) + HK]I) k HoMHHAaMy HOITOBOTO 00S3aTEIBCTBA MOYKET CUHUTATHCS OICHKOM
Recovery Rate mis kontparenTa, LGD B 3Tom ciaydae Oyzaer paBen 1 — Recovery Rate. JlaHHBIH T0X0/1 HEIPUMEHAM IS
CIIydaeB OIICHKH CYOOPIMHHPOBAHHOTO M BEYHOTO JOJTA, €CIH TOJBKO HE MMEETCS KOTHPOBOK CaMOTO OICHHBAEMOTO
00s13aTeNBCTRA.

Jns ueneit n.5.13. ucnons3yetcs nena 3akpbitus + HKJI, mo maHHBIM ClieTyOIIUX KCTOYHUKOB:

e Jlnst oOnuranuii pOCCUHCKMX YMUTEHTOB M O0JIMralnnuii ”THOCTPaHHBIX SMHUTEHTOB, B OTHOIIEHHH KOTOPBIX
HE PacCUUTHIBAIOTCS LIEHbI BHEOMP)KeBOTO phIHKa— KoTpoBka 1 HK/I o nanHeIM MOCKOBCKO# OHpIKH;

e Jlns uHbIX obOnuranuii — 1iena, paccuntansas [lenosbiv nentpom HPJI win MunukarusHas riena Cbonds
Valuation ninu UanukatusHas neHa Cbonds Estimation;

e Jlng meneii HacTosIero pasaena, 3HaueHHe Recovery Rate oxpyrisercs mo 2 3HaKa Iocie 3amsToil B

MIPOUCHTHOM BBIPAKCHHU.

Hupopmayus o yennvix Oymaeax, UCnonb3yemMblx 8 pamKax HACMoswe2o pasoeid, npedocmasiaemcs
Ynpaenaoweii komnanueii 6 cneyuanuzuposannslli 0eno3umapuli He no3oHee padboyezo OHs, creoyiwezo 3a
0amotl, N0 COCMOAHUIO HA KOMOPYIO ONPedeislemcs: CHpaseoiusas CImoumMocmy akmuea 6 COOMEEemcmeuu ¢

Hacmosiuelr MemoouKou.

Pa3nen 6. Pacuer COR

6. [Tpu Kcrob30BaHUHM JIJISL pacueTa CIPAaBEAIHBOI CTOMMOCTH C YUE€TOM KPEIUTHOTO PHCKa IAHHBIX OaHKOB
WM MHBIX OpraHu3alyi Y IpaBisionias KOMIIaHUs yYUTBIBAET CJIETYIOLIUE TTOJIOKECHUS:

6.1. Tlon HeoOecreueHHOM 3aJOMKEHHOCTBIO B LENIAX HACTOSIETO [IpUiiosKeHns: MOHUMAETCs 330JKEHHOCTh
3a UCKJIFOUCHUEM 33/I0JDKEHHOCTH, 00ECIICUSHHOW 3aJI0TOM JKHION HEIBUKUMOCTHU (UIIOTEKA).

6.2. Ilpu uCHONB30BaHHH JAHHBIX 00 OOECIIEHEHHON 3aJJ0JDKEHHOCTH YIPABIIAIOIAS KOMIAHHS YYUTHIBACT
xapaktep 00eCIeHEH s IMEIOIIEHCs 3aI0PKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

6.3. Tlokasarenu Cost of Risk (CoR), ucronb3yembie st pacuera CIpPaBeIIHBONA CTOUMOCTH 3310/DKEHHOCTH
(hU3NIECKUX JIHII.

st neneii pacuera Cost of Risk B oTHomiennn HeoGecmedeHHBIX MpaB TPeOOBaHUS K (PU3HUCCKAM JHIAM
UCIIOJNIb3YETCsl OTHOLICHHUE pe3epBa 1o/ odeclieHeHUe nopTdesell NoTpeOUTeIbCKUX U MPOYNX CCYA (PU3NYECKUM JIUIIaM,
KPEIUTHBIX KapT ¥ OBepAPa()THOTO KPEIUTOBAHHUS (DU3NUECKHX JIUII, K BAJIOBOW 0aTIaHCOBOM CTOMMOCTH TAKUX KPEUTOB,
mo gaHHbeIM oTdeTHOCTH OaHK [TAO CoOepbank 3a 12 mecsueB 2022 roma, cmocod ycpeanenus COR — cpemnee

apugMeTHIecKoe.

Heobecneuennasn 3adonyicennocms pusuueckux auy (ycpeonenue no nopmeenam)

Craaus KpeauTHOTO MOPTQheEs 1 2
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BasoBasi CTOMMOCTh KPEIUTOB, MIIH. PYO. 1873 923,44 138 672,15
pe3epB o 00ecieHeHne KPEAUTOB, MITH. pyoO. 49 684,28 37 898,77
CoR, B % 2,65 27,33

Jst meteit pacyera Cost of Risk B oTHOmIEHNN MpaB TpeGOBaHMS K PU3NUCCKUAM JINIAM, 00ECIICUCHHBIX HE MEHEe
yeM Ha 80% OT HOMHHAJIFHON CTOMMOCTH 33JOJDKCHHOCTH 3aJ0TOM JXHMJIOH HEABHKMMOCTH, HCIIOIB3YETCSI OTHOIICHHE
pe3epBa 1oj obecuieHeHHe MOpT(elisi UIIOTEUHBIX KPEIUTOB, K BAJOBOW OalaHCOBOM CTOMMOCTH TaKHX KpPEIUTOB, IO

nmaHHbIM oTyeTHOCTH [TAO ChOepbank 3a 12 mecsues 2022 rona, crioco0 yCpeaHEeHUs — cpeaHee apuMeTHIECKOE.

Oobecneyennasn 3a00134ceHHOCMb Yu3uUecKux auy

Craans KpeIuTHOTO MTOPTQEs 1 2

BanoBast CTOMMOCTH KpEIUTOB, MIIH. PYO0. 3 731 587,49 179 348,32
pe3epB moJ1 00eCICHEHNE KPEUTOB, MITH. PYO. 3 799,60 5113,67
CoR, B % 0,10 2,85

Ecnu mpaBa TpeOoBaHMs K (U3MYECKOMY JHIy OOECIEeYeHbl HMHBIM BHJIOM HMYILIECTBa (B TOM 4YHCIE,
MOPYYUTENBCTBOM, TI'apaHTHEH, ONIHOHHBIM COTJIALIEHUEM, CTPAaXOBKOH), TO JUIA OLEHKH C YYETOM OOeCIe4eHUs
ucnons3yercss COR, paccuutaHHBII 1O HeoOecleYeHHBIM MOPT(HENsIM KpPEIUTOB II0 JaHHBEIM OTYETHOCTH OAaHKOB,
cocraBieHHOH B cootrBeTcTBUU ¢ MC®O, mpu 3Tom BenmmanHa COR mpupasHuBaercs k PD. LGD ¢ ygetom obecrnieueHus
ompenernsieTcs COOTBETCTBHH ¢ Paznenom 5 Hacrosimero [IpunoxeHust.

Paznen 7. MeTon yuyeTa KpeIUTHBIX PUCKOB IIyT€M OLIEHKH CTIPABeJIMBOI CTOMMOCTH O 0TYeTY OLEeHIINKA 10
COCTOSIHMIO HA 1aTy He paHee BOSHUKHOBEHUS COOBITHS, BeAYLIEro K 06eciieHeHHIO

7.

7.1. TlpumeHeHHe OTYETA OLIEHIIMKA JJIS [IeJIeH ONpeaeNIeH sl CIIPaBEIMBOM CTOMMOCTH C y4€TOM O0ECIICHEHHS
BO3MOJXKHO JUISl BCEX aKTHUBOB, YKa3aHHbIX B [Ipuioxenun 1 x HacTosuM npaBuiam onpeaeneHus CHA.

7.2. B ciyyae, eciii B IepHoJ NPUMEHEHHUsI OTYETa OLCHIIMKA JUIS ONPEIETCHHs CIPAaBEeUIMBOA CTOMMOCTH
BO3HHKAeT (BBIABIISIETCS) COOBITHE, Belyliee K 00SCHEHEHNIO0, TO HEOOXOAUMO OCYIIECTBUTH BHEIUIAHOBYIO OLICHKY aKTHBa
oleHIMKOM B TeueHne 20 mHeH ¢ JaThl BBISBICHUS NPU3HAKOB oOecleHeHus. JlaTa, MO COCTOSHHIO Ha KOTOPYIO
ompeersieTcss HoBask OLCHKa, He JOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, Benylero k obecueneHuto. C 1aThl
HACTYIUICHHs] COOBITHS, BEAYIIEro K O0ECIEHEHHIO W JIO JaThl MPUMEHEHHS HOBOTO OTYETa OLCHIIMKA, YIPaBiIsIonas
KOMITaHHSI JIOJDKHA CKOPPEKTHPOBATh IOCJIEIHIO HM3BECTHYIO CIIPaBEIJIMBYIO CTOMMOCTbH, ONPEICICHHYIO IO OTYETy
OLICHII[MKA, COCTABJICHHOMY JI0 BOSHUKHOBEHHS TAKOTO COOBITHS, C TPUMEHEHHEM METOJI0B KOPPEKTUPOBKH CIIPABEJTUBOM

CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM IMTPUIIOKCHUU.
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Ipuioxenue A k Ipuioxkennio 3.

Cnucok HUCTOYHUKOB, HCIIOJIB3YyEMBIX ISl OUCHKU KPEAUTHOI'O pUCKa.

1. B oTHOMEHNN FOPUIUISCKUX JIUIL:

e ymonHomoueHHoe areHTcTBO 3A0 «MHuTepdaxcy https://www.e-disclosure.ru/;

e  MockoBckast bupka https://www.moex.com/;

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

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

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

e  eauHBIN (enepanbHbIi peecTp CBeCHHUI 0 akTax AesATeIbHOCTH Iopuandeckux aui https:/fedresurs.ru;

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

e  https://raexpert.ru/;

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

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

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

e  odunManbHBIN caliT KOHTpareHTa/3MUTEHTa/KPEJUTHON OpraHu3alny;
e  cepBHC MIPEeI0OCTaBIICHUS OyXraJTepCcKoi (romoBoit) OTYETHOCTH Poccrara -

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

o AOKYMCHTBI, IOJTYUCHHBIC YHpaBHﬂIOH.[ef/'I KOMHaHHeﬁ, B OTHOLICHUHN IOPUANYICCKOTO JIla

2. B orHOmIEHNU HU3NUECKUX JIUIL:

e  KaproTeka apouTpaxHbix aen https://kad.arbitr.ru

e  enuHBINA (enepanbHBIi peecTp cBeneHuil 0 GankporcTBe https://bankrot.fedresurs.ru

o msnanue «Kommepcanty - https://bankruptcy.kommersant.ru

o AOKYMCHTBI, IOJTYYCHHBIC YHpaBHHIOH.ICf/'I KOMHaHHeﬁ, B OTHOIICHHUH (1)I/ISPI‘{GCKOI‘O JIMa
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Hpunoxenue b k [puiioxenuro 3.

Cnucok 6aHKOB, HCIOJIB3YEMBIX /IJIsI y4eTa CTpaxoBKM npu pacdere LGD

T-bank

Bank Pycckuit Cranmapt
banx XoymKpenur
JloxobaHk

OTII-6anx

banx Peneccanc-kpeaur
MTC-6ank
Kpenur-EBpormna 6ank
Co6epbaHK,

bank BTB,
Paiipdaitzenbank,
I'asnmpombank,

bank JJOM.PO®
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Hpuiaoxenue B k [Ipuioxenuro 3.

OnpegeneHue COOTBETCTBUS YPOBHIO PeiiTHHIa Yyepe3 KPEAUTHBIN crpes 00 uranuii

[Mopsiok orpeeneH st COOTBETCTBHSI YPOBHIO PEUTHHIA HA ATy OLICHKH:

1. Ompenensiercs TOXOTHOCTB K MTOTAIICHHIO 0 OOJHUTaiaM JaHHOM OpraHu3auy CpokoM Oosree | roa u MeHee
3 ner. Tlpu OTCYTCTBHMH OONMranuii CO CPOKOM MEHee 3 JIeT UCIOJb3yeTCs CIp3J ¢ MHACKCAMH COOTBETCTBYIOLICH
cpounoctd. [Ipu Hamuuuu oOIWTaIMii CO CPOKOM IOTAIICHUS TOJBKO MeHee | roga sl pacyera KPEIUTHOTO CIp3Ja
ucnone3ytores 3 (Tpu) odauramu Apyrux SMUTCHTOB, UMCIOIIUX KaK OJU3KHUE IO CPOKY U JIOXOTHOCTH OOJTHUrallMH, TaK U

obnuramuu co cpokom 1-3 roxa.

2. Ompenensiercsi, ITOXOAHOCTH KakOro W3 HWHIEKCOB IOJyYCHHas MOXOAHOCTh MO oOiuramuu Hamboiee
COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH HCIOIB3YETCs CPEIHUI KPEAUTHBIN cripa obnmrammii ¢ G-Curve B cpaBHEHHH
C KPEIUTHBIM CIIPII0M YKa3aHHBIX HIDKE HHIIEKCOB. KpeINTHBIN CIIp3/1 pacCUNTHIBACTCS KaK Pa3HUIA MEXIY JOXOJHOCTBIO
K IIOTallleHHIO O0IUTalliy Ha CPOK ee Aropanuy u G-CUrve Ha 3TOT cpok. B yka3aHHBIX LeNAX UCHONB3YIOTCA CIEAYIOLINe
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 kopnopatuBHbix obnuraimii (1-3 roaa, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

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

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

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

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

Apxus 3Hauenuii - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. Mo cnenyromeit Tabiuie onpenensercsi, KakOW YpOBEHb PEHTHHIA MWCIONB30BAaTh IIPU ONpPEEIICHUN

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 OCHOBAaHHWU OTYETa 110 €XKEroJHOMY
WCCJIEJIOBAaHHIO KOPHOpaTHBHBIX AedontoB (Annual default study) ¢ npumeHeHHEeM COOTBETCTBHSI ypOBHEW PEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roaa Ha ropusonte 1
roj;

W3 rpynmsl peiituHros, Beidoupaetcs PD 1ist cpennero 3HaveHus peiitudra rpymnms (Baa2, Ba2, B2).

Hngpopmayus 06 yennwvix Oymazcax, ucnonsb3yemuvix 01s yenell pacuema KpeOumHoz2o cnpeod, npedocmasisiencs
Ynpasnaoweii komnanueil 8 cneyuanusuposantviii deno3umapuii He no3oHee paboue2o OHs, cledylouje2o 3a 0amot, no

COCMOAHRUIO HA KOMOPYIO onpede/memc;z cnpase()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ Hacmo;m;eﬁ MemoouKo.
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Mpuioxenue I' k Ilpuiaoxkenuio 3.

BepositHocTH nedoura s opranuzanmii MCh

st poccuiickux KOMIaHui

Kona orpaciau nmo 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, Huzkwit puck 0.05
91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, 64, .

Beicokuii puck 0.08

65, 66, 70, 77, 78, 93

Jl1si ”HOCTPaHHBIX KOMIIAHU I

Orpacinb PD
CTpOUTeIhCTBO 3TaHUI 0,1503
CkJajickoe X03sICTBO U BCTIOMOTaTeIbHas TPAaHCTIOPTHAsL JesITeIbHOCTD 0,1049
WHBecTHINY U yTIpaBlIeHHE HEABIKIMOCTBIO 0,0877
Crienaau3upOBaHHbIC CTPOUTEIILHBIC PAOOTHI 0,0762
[Ipon3BOACTBO METATUIMIECKUX H3ICIINH, KPOME MAIIUH U 000PYZOBAHUS 0,0615
[IpenocraBneHne MPOUUX CEPBUCHBIX YCIIyT 0,078
Po3uuuHast Toprosis 0,0659
JlesaTenpbHOCTD TI0 IPEAOCTABIICHHIO IPOTYKTOB MTUTAHUS U HAIIUTKOB 0,0823
[Ipon3BOICTBO MHUIIEBHIX MPOIYKTOB 0,0591
[Ipon3BoACTBO MamIuH 1 00OPYIOBaHUS 0,0671
[Ipodee (cpenHee 3HAUCHNUE) 0,0904

50



Hpunoxenue 1 xk [punoxenuro 3.

Ta6.1mua 1. CooTBeTCcTBHE KA peﬁTHHFOB pa3/IMYIHbIX peﬁTHHFOBbIX arcHTCTB.

Moody's S&P Fitch
AKPA Ixcnept PA MexayHnapoaHas O ST T T MexayHapoaHas
IKaJja KaJja
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) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB Bl B+ B+
BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CcCcC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCcC
CC(RU) ruCC C C CCC
C(RU) ruC C C CCC
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Mpuioxenue 4

METO/ IPUBEJEHHOW CTOUMOCTH BY1YIIMX JEHEKHBIX IOTOKOB
(AETIO3UTBI B KPEAUTHBIX OPTAHU3ALIUSIX)

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

HpI/IBelIeHHaSI CTOMMOCTDH 6leyIIII/IX ACHEKHDBIX MOTOKOB, YKa3aHHAfl B HACTOAIIEM NMPUJIOKECHUHN, PACCHUTBIBACTCH

JJIS1 CJIeAYIOIMX AKTUBOB (00513aTEJILCTB):

L4 IleI[03I/ITbI B KPCAUTHBIX OPraHv3alusax

®opmyra pacuéra NIPUBEACHHON CTOMMOCTH OYIyIINX ACHEKHBIX TOTOKOB!

% P
=S
1/365

] 1+

rae PV — cipaBemBast (IpuBeIeHHAsT) CTOMMOCTD aKTHBA (00sS3aTEIIBCTBA);

N — koauuecTBO JCHCKHBIX ITOTOKOB 10 JAThI IOralliCHUs aKTHUBa (06ﬂ3aT€HBCTBa), Ha4uHas ¢ AaThbl OMPCACIICHUS

CUA,;

Pn — CyMMa N-0T0 JICHEe)KHOTO MOTOKA (MIPOIEHTH U OCHOBHAS CyMMa);

N — MOPSAAKOBBIN HOMEP AEHEXHOTO IOTOKA, HauMHAs ¢ AaThl onpeneneans CUA;

Dn — KOJIMUECTBO JIHEH oT natel onpeaeneHus CHA 1o JaThl n-0ro AEHEKHOTO MOTOKA,;

T — CTaBKa JUCKOHTHUPOBAHHUA B IPOLECHTAX I'OJOBBIX, ONPEACIICHHAS B HACTOAIIEM ITPUIIOKEHUH.

5.2. Ilopsidok onpedenienus u KOppeKmMupo8Ku HONMOKO8 OCHENCHBIX CPEOCH 8

JIGHE)KHI)Ie IMOTOKH, BKJIIOYasa HpOHeHTHLIﬁ J0X0d, paCCYUTBIBAIOTCA B COOTBETCTBUM C YCJIIOBUAMU JOroBOpa, I[aTOfI
JCHEKHOI0 IIOTOKa CYHUTACTCA OXUAaaceMmasd nAara, B KOTOPYIO IIJIAaHUPYCTCA TMOCTYIUICHUEC JCHCKHBIX CPEIACTB,

COOTBETCTBYIOIIAs JaT€ OKOHYAaHMs N-0ro nepuoaa (321 HCKIIIOYCHUEM CJIyHYacB JOCPOYHOI'O NTOralieHus1 OCHOBHOI'O ,Z[OJ'IFa).

CyMMLI JACHCIKHBIX IMOTOKOB PACCHUTBIBAIOTCA € YUCTOM KallUTAJIU3alMHU NPOLUCHTHBIX JOXOA0B, €CJIN 3TO IMPEAYCMOTPEHO

YCJIO0BUAMU A0TOBOPA.

Fpaqn/n( JACHCKHBIX ITOTOKOB KOPPEKTUPYETCA B ClIydac BHECCHUA W3MEHEHUH B JA0T0BOD (B TOM 4YHUCJIC B HaCTU U3MCHCHUA
CTaBKH 110 TOTOBOPY, CpOKa IIGﬁCTBI/IS[ J0T0BOpPA, NIEPUOJUIHOCTHU UM CPOKOB BBITIIIATHI IIPOIICHTHBIX IIOXO}IOB), a TaK¥XKE B
cJ1yda€ M3MCHECHHA CYMMbI OCHOBHOT'O J0JITa (HOHOJ’[HGHI/ISI, YaCTUYHOT'O JOCPOYHOTO IMOTAIICHHUS OCHOBHOT'O J10JITra, €CJIN

OHO He OBLIO YYTEHO B Tpaduke).

s ydera B cripaBeiIMBOM CTOMMOCTH OOECILIEHEHHMS 10 JETO3UTY (BKJIAY) MPOM3BOAMTCS KOPPEKTUPOBKA BEIHYHHBI

OXXKHJACMBIX ICHCKHBIX IIOTOKOB ( n ) B COOTBETCTBHUMU C HpI/IJ'IO)KGHI/IGM 3.
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5.3. Ilepuoouunocmo onpedenenus cmasku OUCKOHMUPOBAHUS:
CraBka JIUCKOHTUPOBAHUSI OTPEACISICTCS 110 COCTOSHHIO Ha KaXIyIo Aaty onpenenenus CHA, B ToM duce:

® JaTy NEepBOHAYAJIbHOT'O MPU3HAHUSA aKTHUBA (O6ﬂ3aT€J’ILCTBa);
® JaTy Hadajla NMPUMCHCHUS W3MEHEHUN M JIOMOJHECHHH B HACTOSIIHE HpaBI/ma OIpCACIICHUA CYHA B uactu
U3MCHCHUA BHIA pLIHO‘lHOﬁ CTaBKHU ITIOCJIE IEPBOHAYAIIBHOTO IIPU3HAHUA aKTHUBA (06HSaTCHBCTBa);

e 1aTy M3MEHEHHs KIFoueBoil ctaBku banka Poccun, mocie mepBoHavYaIbHOTO IPU3HAHNS aKTHBA (00s3aTENbCTBA).

5.4. Ilopaook onpedenenusn cmagku OUCKOHMUPOBARUA 014 Oeno3uma:
CraBka IUCKOHTHUPOBAHUS paBHA:

1) craBke, MpPemIyCMOTPEHHON TOTOBOPOM B TCYCHHE MAKCHMAaJbHOTO CpPOKa, €CIM €€ 3HAYCHHE HAXOIMTCA B
npejenax Auana3oHa KojieOaHUil prIHOYHON CTaBKM Ha TOPH30HTE 3 MECALEB C yUETOM IOCIIEAHEH pacKphITOH

CTaBKH.
I[I/IaHaBOH PBIHOYHBIX CTABOK ONPCACIIACTCA B IIPCaACIax (BKJ'IIO‘II/ITGJ'ILHO)Z

e OT MUHHMMAJbHOI PBIHOYHOM CTAaBKH, PABHOM 3HAYEHHIO PBIHOYHOI CTAaBKM Ha TOPU3OHTE 3 MECSLEB C Y4ETOM
TOCTIEIHEH PACKPBITON CTABKH, YMEHBIICHHOMY Ha BETMYMHY CIIPENA (Tpip wun) s
e JI0 MAKCUMQJIBHOW PHIHOYHOW CTAaBKH, paBHOW 3HAUEHHUIO PHIHOYHOI CTaBKM HAa TOPU30HTE 3 MECSIEB C Y4ETOM

TOCIIe/IHEH PACKPBITOM CTABKM, YBENTHIEHHOMY Ha BETMUMHY CHPENA (T maxc)-

Cnpez[ (,I[OHYCTI/IMoe OTKJIOHCHHUC B IPOLCHTAX OT 3HAYCHUA pBIHO‘IHOﬁ CTaBKI/I) YCTaHABJIMBACTCA B pa3MCpPe CTAHAAPTHOI'O

OTKJIOHCHHE (0) PBIHOYHBIX CTABOK Ha TI'OPHU30HTC 3 MECALICB C YUCTOM HOCJ'IC,Z[HCfI paCKpLITOﬁ prHO‘IHOﬁ CTaBKH H

orpezessercs 1o (bopMyneZA:

Z?:l(rpbmi - rpbm)z .

o = OKPYT'JI ;
3
rue:
o — CTaH/JapTHOE OTKJIOHEHHE PBIHOYHBIX CTABOK;
Topw; ~ — 3HAUYCHHE PHIHOYHOMN CTABKH;
Tomn — cpe/iHee 3HaYeHHE PHIHOYHOM CTaBKH U3 T€HEPaJIbHON COBOKYIHOCTH PHIHOYHBIX CTABOK 3a 3 MecAla.

3HaYCHUE O PACCUUTHIBACTCS 0€3 TIPOMEKYTOUHBIX OKPYTIICHUH M COOTBETCTBYET 3HAYCHUIO B IPOILICHTAX, OKPYTICHHOMY
JI0 2 3HAKOB IIOCJIE 3aMATOM.

CraBka 110 10TOBOPY (I'o;) MPUMEHSETCS B KAUECTBE CTABKM JJUCKOHTUPOBAHMS, ECITM COOIIOIAETCS YCIIOBHE:

(prIH.MI/lH - 0) =< Thor = (prIH.MaKC + 0)

24 CootserctByer dynxuun CTAHIOTKIJIOH.T B mporpamme MS Excel
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B kauecTBe pBIHOUHBIX CTAaBOK AJIS AEMO3UTOB NMPUMEHSIOTCA 3HAYEHUS CPEIHEB3BEIICHHBIX NPOLEHTHBIX CTABOK IO
NPUBJICYCHHBIM KPEIUTHBIMH OpraHU3alMsIMM BKJIajaM (Jerno3urtaM) HE(QHHAHCOBBIX OpraHM3alMid B pyOnsX u

MHOCTPAaHHOMN BaJIIOTE, PAcKphIBAEMbIE HA OQUIMATLHOM caiite banka Poccun®.

I/ICHOJ'H)?)yIOTC}I CPCAHCB3BCUICHHBIC CTABKU B py6J'IHX n PIHOCTpaHHOﬁ BaJIIOTC, paCKpLIBA€MbBIC Ha O(l)I/IHI/IaJ'H)HOM cairte

Bbanka Poccuu B nienom no Poccuiickoit @enepanuu.
CpenHeB3BEIICHHBIE CTABKH OTIPEIEIAIOTCS C UCIOIh30BaHUEM HIKAIIBI (Pa3BEePHYTOH ), BKIFOYAIOIICH TTO3UIINH:

e 10 30 mHEi, KpoMe 0 BOCTpeOOBaHU
e ot 31 o 90 xaneHapHBIX THEH;

e o191 no 180 kaneHnapHbIX THEH;

e ot 181 kanenmapHsIx nHe# a0 1 roaa;
e or 1 roga no 3 ner;

e CBbIIIE 3 JIET

PbIHOYHOW CTaBKOW B OTHOIIEHUM [IEMIO3UTA SABJISIETCS 3HAYEHUE CPEIHEB3BEIICHHOW IMPOLICHTHOW CTaBKM 3a MecCHIl,
HaunOoJiee OJIM3KHUN K JaTe OMPEACICHHUS CIPAaBEUINBOI CTOMMOCTH, B BAJIIOTE, COOTBETCTBYIOIICH BalIOTE JCMO3MUTA, HA
CPOK, COIOCTaBUMBII C OXUAAEMBIM CPOKOM pa3MELIEHHs, PAaCCUUTAHHBIM OT JaThl ONpPENENECHUS CIpaBeJIMBON

CTOUMOCTH.

Ecau nanboiee NO3AHAA CPCAHCB3BCUICHHAA NPOLCHTHAs CTaBKa, PACKPbLITAA HaA caiite banka POCCI/II/I, paccuyrTaHa paHee,
YCM 3a MecCAL 10 AaThbl ONPCACIICHUSA CHpaBCZ[HPIBOﬁ CTOMMOCTH, PbIHOYHAA CTaBKa NOJICKUT aHAJIU3Y HaA H€06XOZ[I/IMOCTL

KOPPEKTUPOBKH (cM. pazzein 5.5. [Topsagok KOppeKTUPOBKU PEIHOYHOW CTaBKH HacTosimero IpunosxxeHus).

2)  pPBHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOM HA U3MEHEHHE KITFOYEBOM CTABKH, €CITH CTABKa 110 IOTOBOPY BBIXOIHT 32

T'paHMIIBI HANa30Ha PHIHOYHBIX CTABOK (CM. ITYHKT BBIIIIE) MJIHM €CJIM CTaBKa IO JOTOBOPY HE YCTAHOBIICHA.

[opsiiok KOPPEeKTUPOBKHM PHIHOYHOW CTaBKM HAa M3MEHEHHE KJIIOYEBOW CTaBKHM ONMCAaH B Mojapasjese 5.5. HaCTOSIIEro
IIpunoxenus.

5.5. Ilopaoox KoppeKmupoGKu pelHoO4UHOI CHABKU

(Yrazannoiii nopsaoox ucnonvzyemcs monvko 6 ciyude, eciu 8 Kayecmee PbiHOUHOU CMASKU 6biOpaHd

cpeonessgeutennas cmaexa banka Poccuu,).

Ecnu nocnenusia packpeitas Ha caiite banka Poccun cpeHeB3BelIeHHAs CTaBKa pacCuUTaHa paHee, YeM 3a MECSIL 10 JaThl
OTIpeNieNIeHUs] CIPABEIINBON CTOMMOCTH akTHBa (00s3aTeNBbCTBA), AT ONPEACICHUS HEOOXOANMOCTH KOPPEKTHPOBKH

prHO‘lHOﬁ CTaBKU IIPHUMCHSCTCA CJ'IGILyIOIIII/Iﬁ IoaX0d:

e KIIOYeBas cTaBKa banka POCCI/II/I, HeﬁCTBOBaBIHaH Ha HOCHC}IHI/Iﬁ pa60q1/1171 JCHb MECs11a, 3a KOTOpHﬁ orpeaciicHa

Cpe/IHEB3BEIICHHAs CTaBKa, CpPaBHUBAeTCs C KIo4yeBoil crtaBkod banka Poccuu, nelicTByromeil Ha naTy

25 https://www.cbr.ru/statistics/bank_sector/int_rat/
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OINpEeNENeHus CIIPaBeNINBOM CTOUMOCTY;
e eciu KiroueBas cTaBka banka Poccuu He M3MeHMIAch O MOMEHTa ONpEIENICHUs CHpPaBEIJIUBOA CTOMMOCTH, B
Ka4yecTBE PhIHOUYHOM CTaBKH NMPUMEHAETCS NOCIEIHs pacKphITas CpeAHEB3BEIICHHAs CTaBKa;
ecyu KioueBas craBka banka Poccum m3aMeHHach O MOMEHTa OINpPENENIEHHUs CIPAaBEIMBOM CTOMMOCTH, B KadecTBE
PBIHOYHOM CTaBKM TIPUMEHSAETCS TOCICOHAS pAacKphITas CPEOHEB3BEIICHHAS CTaBKa, KOTOpas KOPPEKTHPYETCs
MIPONOPLMOHANIBEHO U3MeHeHnto KiroueBoii craBku banka Poccuu, T.€. 3Haue€HHE PHIHOYHON CTaBKM U3MEHSETCS B TOM e

IIpomnopuunu, B KaKOM M3MEHMIIACh KIIF0UEBasi CTaBKa.
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IMpunoxenue 5

OIIEPAIIMOHHASA JEBUTOPCKAS 3ATOJDKEHHOCTD

HpI/I3HaHI/Ie ,He6I/ITOpCKOI‘/‘I 3a10JDKCHHOCTH OHepaHHOHHOﬁ OCYHICCTBJIACTCA Ha OCHOBaHUU yCJ'IOBI/Iﬁ noralmcHusa M
JAO0NYCTUMBIX CPOKOB MMPOCPOYKH UCIIOJTHECHUA 00s13aTeILCTB KOHTPAareHToOB, YCTAHOBJICHHBIX IO KaXAOMY BUIAY Z[e6PITOpCKOﬁ
3aJ0JDKCHHOCTU B COOTBCTCTBYIOIINX MNPUITOKCHUAX HACTOALINUX HpaBI/IJ'I OIPCACIICHUA CYA. OTCYTCTBI/IC YKa3aHus Ha
BO3MOXXHOCTb TPU3HAHUSA ,II66I/ITOpCKOI\/'I 3aJ0JDKCHHOCTH OHCpaHHOHHOﬁ O3HA4YacT, 4YTO TaKasd 3a10JIKCHHOCTh HE MOXXET OBITH

KBaM(UIHNPOBAaHA, KaK ONEPalOHHAs.

Jleburopckas 3aJOIDKEHHOCTh, MO KOTOPOW BBIABICH OJWH MM HECKOJNBKO IIPU3HAKOB OOECIICHCHMS, YKa3aHHBIX B
[Mpunoxxennu 3, KpoMe JOMYCTUMOHN MIPOCPOYKH 00S3aTENHCTB B paMKax OINEPAaLOHHOTO IIMKJIa, HE MOXET OBbITh NpU3HaHA

OIEeparMOHHOMN.

Jleburopckasi 3a0JKEHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh IIPHU3HAHA OIEpallMOHHON

(HampuMep, ecii y KOHTpareHTa OTCYTCTBYIOT HCTOYHHKHU IOTAIIEHHs TaKOM 3aJJ0JKEHHOCTH).

anaanﬂou_[a;{ KOMIIaHUA JOJDKHA MMPOBOAUTH aHAINW3 YPOBHA PUCKA I10 ,Z[e6PITOpCKOI>i 3aJ0JDKCHHOCTH, KOTOpasi paHee ObL1a

KBann(UINPOBaHA ONEPAMOHHON, M TI0 MHON JIEONTOPCKOMN 3a/I0JPKEHHOCTH, TIPU3HAHUE KOTOPOI OCYIIECTBIIETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

. Ha KaXIyI0 OTYETHYIO JIaTy, ycTaHoBiIeHHYI0 [IpaBunamu onpenenenus CHA [N ®;
. NPY [IEPBOHAYAILHOM MPU3HAHUY JIEOUTOPCKOM 38J0JDKEHHOCTH;
. Ha MOMEHT IIepexo/ia IeOUTOPCKOM 3aJOIKEHHOCTH U3 CTaTyca «ONEPAlMOHHOI» B CTaTyC «IIPOCPOUCHHOM».

IIJ'ISI neneu MMPOBEACHUA aHaIn3a, praBJ’IHIOH_Iaﬂ KOMIIaHHUs OOJIDKHA HCIIOJIb30BAaTh O6OCHOBaHHyIO " TIOATBEPIKIACMYIO

uH(pOPMANUIO, JOCTYIHYIO eif 6e3 4pe3MepHBIX 3aTpaT U yCUIIH.
B nponiecce ananusza Ynpasisomas KOMIIaHHS OIPEIeIIseT:

o BO3MOXHOCTb I(Ba.]'II/I(bI/IKaL[I/II/I Z[€6I/ITOpCKOﬁ 3aI0JDKEHHOCTH B KadY€CTBEC OHepaL{HOHHOfI, IMpU3HAHUEC KOTOpOﬁ
OCYHLICCTBJIACTCS BIICPBLIC,

. HEOOX0MMOCTb M3MEHEHHS MTOJIX0/Ia K y4eTy Ae0MTOPCKOi 3a0J’KEeHHOCTH, paHee IPU3HAHHOM ONepaliOHHOM.

Bosee moapo6HO HHOOPMAITHS 0 KPUTEPUSIX KBATH(DUKAIIMK Pa3HBIX BUIOB ACOUTOPCKOM 3a10DKEHHOCTH KaK OMEpaldOHHON

paccMoOTpeHa B COOTBETCTBYIONINX MPHIIOKEHUAX HacTosmux [IpaBun onpenenennst CHA.

B Teuenue Bcero cpoka KBamupUKauU JeOMTOPCKOW 3aJ0JDKEHHOCTH KaK OTEpPallMOHHOHN, €€ CIpaBeIUINBas CTOUMOCTH
OnpeaeNsaeTcs B HOMUHAJIbHON BEIMYMHE Ha JIaTy ONpEeleeHUsl CpaBedJIMBONM CTOMMOCTH B OTCYTCTBUU MHBIX NPU3HAKOB

obeclieHeHHs.
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Kpenuropckasi 3a10/5KeHHOCTb.
IIpuno:xenue 6

Buabl 00513aT€JILCTB

Kputepuu npusHanus

Kpurtepuu npexkpanieHus
NPU3HAHHUS

Cnpanemmnaﬂ CTOMMOCTDb

KpenuTopckast 3a10JKEHHOCTB IT0 CIIENIKAM,
0 KOTOPHIM HACTyNHJIa HauOoJlice paHHsAA
JlaTa pacyeToB

[ara nepexona npaBa cOOCTBEHHOCTH Ha
akTuB (meHexHsle cpenctBa) K [TND ot
JIMIIA, B OTHOIIICHUU KOTOPOTO BO3HUKAET
KPEIUTOPCKasl 33I0JDKEHHOCTh

Jlata nCHOTHEHUS 005A3aTENBCTB
[T ® no norosopy

Jlata BHECECHHUS MIPUXOIHOM
Jlata BKJIIOYEHUs [JIEHEXKHBIX CpEICTB
3aMucHu 0 BhIJIaUe
Kpeautopckas 3a10/KeHHOCTD MO BblFaue | (MHOTO HMYIIECTBA), NEpElaHHBIX B
VHBECTUIMOHHBIX MAEB B PEECTpP
HHBECTUIIMOHHBIX naeB [T OIIaTy  WMHBECTUIMOHHBIX I1a€B, B
[MND COIJIaCHO OTYETYy
umyniectso [TND
perucrparopa
Jlata  BHeceHus MIPUXOAHON
3aIMCH 0 BBIJIaue

Kpenuropckast 3a1075K€HHOCTh IO BBITaUYe
WHBECTUITUOHHBIX maeB [IN® npu oOmeHe

Hata 3auncnenus B IIM® wumymectsa,
MOCTYIIMBIIIETO B OILUIATy OOMEHA MacB

WHBECTHILMOHHBIX 1a€B B PEECTp
[MN® mpum oOMeHE cOTIACHO
OTYETY perucTpaTopa

Kpeauropckas 3aJ05K€HHOCTh IO BBIIUIATE
JIEHEKHOM KOMIIEHCALlMK NpPU MOTalleHUuH
MHBECTUIIMOHHBIX naeB TTN®
(mepevrcneHun JEHEKHBIX CPEACTB TPHU
oOMeHe 1aeB)

Jlatra BHECEHHs pPACXOAHOH 3ammch O
noramieHuyd (CIIUCAHUU TIPH  OOMEHeE)
vHBecTUIIMOHHBIX maeB [IM® cormacHo
OTYETy perucTpaTopa

JlaTa BBITUTATHI (TIEPEIHUCIICHUS 10
0o0OMEeHy) CYMMBI  JEHEKHOU
KOMIIEHCAIUN 3a
WHBeCTUIIMOHHBIE man [ID
COIIACHO OAHKOBCKOM BBINKMCKE

CrpaBeinBasi CTOMMOCTh 00S3aTENbCTB,
BKitouaercss B pacuer CHA B pasmepe ee
octatka Ha mgary ompexaeneHuss CUA. He
JIUCKOHTHPYETCSL.

Kpenuropckas  3al0DKEHHOCTh  HEepen
areHTaMM II0 BblJaye, [OTalllEHUuI U
00MeHy MHBECTHIIMOHHBIX HaeB [T

JaTta ocyuiecTBieHUs ONepaluy BblIaun
U (WnIM) TOramieHWs IIaeB B pPeecTpe
HHBeCTUIIMOHHBIX TaeB ITM®D 1o 3asBke
areHTa

Jara  nmepeuucieHuss ~ CyMMBbl
CKUJIOK/Ha10aBoK areHty u3 [TN®
COTJIaCHO OAHKOBCKOW BBIITHUCKE

er,Z[I/ITOpCKaSI 3aJO0JDKCHHOCTD 11O BBIIIJIATC
J0X0I0B HaﬁmHKaM (npaBa BJIaacC/IbLCB
MHBCCTUIIMOHHBIX naeB)

[lata BO3HMKHOBEHHsI 00s3aTENbCTBA MO
BBIJIATE J0X0Aa (B COOTBETCTBHH C
IIpaBunamu

ynpasienus [11®)

JIOBEPUTEITHLHOTO

e Jlata HUCTIOJTHEHUS
0053aTENECTB  YIPaBIIIOIICH
KOMIIaHUEH,
MOATBEPKICHHOM
OaHKOBCKOW  BBIITUCKOH ¢
pacyeTHoro cuera
yIpaBJSOLEH KOMIIaHUHU
A.V. I[IN®

e Jlara pelieHus
OCYIIECTBIIIONIETO
npekpamenue I, o

JINIIA,
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IMOJIHOM/9aCTHYHOM

TIpeKpaIIeHIH TIPU3HAHUAL
00s13aTENBCTB 1O  BBIILIATE
JIOXOJa B CIIy4ae OTCYTCTBUS
(HemocTarka) JIEHEKHBIX
cpenct B [IM® g omnatel
TakuX 00s3aTeNbCTB  TpHU
npekpaweruu [T

Kpenutopckass ~ 3a10lKEHHOCTh  MEpen
VIOpaBISIONIEH KOMIAHWEH, BO3HMKILIAS B
pe3yibTare UCHOJb30BaHUS YNPaBISIONICH
KOMIIAaHHEH  COOCTBEHHBIX  JE€HEXKHBIX
CpenCTB TS BBIIJIATEI IEHEKHOM
KOMIIEHCALIUU BJIaJIeNIbI[aM
MHBECTUIIMOHHBIX aeB [T D npu
MOoTalICHUY MHBECTUIIMOHHEIX naeB [T D u
(W) oI epeBoJia JCHEKHBIX CPENICTB B
pe3ynbpTaTte 0OMeHa

[Hara WCTIOJTHEHUSI yIpasisonen
KOMITaHMEH 3a c4eT COOCTBEHHBIX
CPEACTB  0053aTeNbCTB MO  BBIIUIATE
JIEHE)KHOU KOMIIEHCAIUU Ipu
MOTAIlIeHNM WHBECTHLMOHHBIX MaeB H
(unu) moramieHUst  003aTENBCTB MO
mepeBogy B pe3ynbrare  oOMeHa
WHBECTHIIHOHHBIX racB COTJIaCHO
IUIATeKHBIM JOKYMEHTaM C OTMETKOH
OaHKa 00 MCIIOITHCHUN

JlaTta moramieHuss 00s3aTeIbCTB
nepes] ynpasJisiiolleil KoMIaHuen
COTJIaCHO OAHKOBCKOM BBITIHICKE

Kpenutopckass  3a10JDKEHHOCTh  MEpen
YOPaBISOIIEH KOMIIAHMEW, BO3HHUKIIAS B
pe3yJibTaTe NpeloCTaBICHUs YIPaBIISIONIeH
KOMITaHUEH COOCTBEHHBIX JIEHEKHBIX
CpeACTB s BBITIATHI JIEHEKHOM
KOMIIEHCAIIUU BaJEIIbIIaM
MHBECTUIIMOHHBIX naeB [MND pH
MHoraleHu NHBECTUIIMOHHBIX maeB [IU® n
(wmu) UIs IepeBoJia JCHEKHBIX CPENICTB B
pe3ynbpTaTte 0OMeHa

L4 I[aTa MOJYy4YCHUA ACHCIKHBIX CPEACTB
oT praBJI?[IOH.[CfI KOMITaHUHN
COIJIACHO OAaHKOBCKOM BBIMKCKE.

Jlata moramieHus 00s3aTeIbCTB
repe] yrnpasJisiiolieil KoMnaHuen
COTJIaCHO OaHKOBCKOM BBITTUCKE

KpenuTtopckast 3a0KEHHOCTD O yIIIaTe
HAJIOTOB U IPYTHUX 005A3aTENIBHBIX TIaTeXEN
n3 umyiectsa [INO

e Jlngs HADJI - nata BeITUIATHI 10X0/a,
KOTOpBIi oOmaraercs HJDJI
e Jlna  oOCTadbHBIX  HAJIOTOB u

00s13aTeNBPHBIX IUIATEXKEH - Jara
BO3HHKHOBEHHS 00s3aTeNbCcTBa IO
BBITIJIATE Hajora u ()

00s13aTeJIbHOTO IIATEXka, COIJIACHO
HOpPMaTHBHBIM IIpaBOBbIM aKTaM
Poccuiickoit ®enepamu u  (WiIn)
JIOTOBOPY

Jlata  mepedyucICHUs]  CYyMMBbI
HaJIOTOB (00s3aTenbHBIX
IUIATeXKEH) C pacuyeTHOro cueTa
[MN® cormacHo  GaHKOBCKOM
BBIIKCKE
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KpenuTopckast 3a10JKEHHOCTD TI0 CIAEIIKaM

Ky — mpomaxu axktuBoB I[IM® (3a | laTta momydeHus OCHEXKHBIX cpencTB Ha | Jlata BO3HUKHOBEHHUS

UCKIIIOYEHHEM CIEIOK KyIUIU-TIpojaxku | pacyetHbli cuer [IM®  cormacHo | o0s3aTenbcTBa 10 CHETIKE

LEHHBIX Oymar) u nepenada akTuBoB [IM® | GaHKOBCKOI BBIIIHCKE COIJIACHO YCIOBUAM JIOTOBOPA

B apeHay
IMpusnanue OCYIHIECTBIIACTCS Ha CnpaBeanuBas CTOUMOCTb 0053aT€JIBCTB 110
KaXIyl0 M3 YKa3aHHBIX JIaT B Cllydae BBIIJIATE BO3HArpakKAE€HWH M PACXOMOB,
BO3HHKHOBEHHS COOTBETCTBYIOIIUX CBA3aHHBIX c JIOBEPHUTCIBHBIM
00CTOSITENBCTB: yIpaBlIE€HUEM, NPU3HAETCA B CYyMME, HeE

Hata onpenenenus CHA [TN®. Ecnu
o0s3aTenbCTBA IO JIOTOBOPY HE
MOTYT OBITh Ha/Ie)KHO OIpEeNICHbI
Ha TakKyrlo JaTy, TO HOPUMECHACTCA

MIPEBHIMIAIOIIEH TpPEeAeTbHO IOMYCTHMEIHA
pasmMep  BO3HarpaKACHWH  Ha  [aTy
MIPU3HAHUSA B COOTBETCTBUH C llpaBmimamu
Y [N ®D.

METOJ, anIpOKCUMAIUH, pu
Kpenutopckas 3a/10JKEHHOCTD no BO3MOXHOCTH €r0 IPUMEHEHUs K B cnywae, ecnu B pacuer CHA I[N
BO3HArpaXkKACHUAM yHpaBJIsIoIeH JIAaHHOMY BHTy pacxonos2’; BKJTIOYEH pe3eps Ha BBIIIJIATY
KOMIIaHHUH, CIELIMANIU3UPOBaHHOMY | ®  JlaTa BOSHHKHOBEHHS 00S3aTEIbCTB BO3HArpakJ1eHHH, anmpOKCUMAITHS
JIETI03UTapHIO, OLICHIIVKY, Iy, COIJIACHO YCJIOBUSIM JIOrOBOpa, eciu | [lata  mepeddciaeHUst CyMMBI | BEIMYUH, HOJA  KOTOpPBIE  NPOMCXOAUT
OCYILIECTBIIIOIIEMY  BEICHHUE  peecTpa ecTb OCHOBaHUSA OJIHO3HAYHO | BO3HArpaKACHUII M PacxXomoB c | GopMHpOBaHHE pe3epBa He TpeOyercs, 3a

BJIAJICNIBIIEB UHBECTUITMOHHBIX naeB [I1D, a
TaKke 0053aTeIbCTBAM M0 OIUIATE MPOUYUX

1oJIaraTh, 9YTO YCIYyTH MO JOTOBOPY
OynyT OKa3aHbl;

pacuetHoro cuera [IM® cornacHo
0aHKOBCKOM BBITTUCKE

HCKJIIOYEHUEM IIPU3HAHUS BO3HATPaXKICHUN
M PacXOo/I0B Ha MOCIIENHIOI0 OTYETHYIO JaTy

pacxoloB, OCYINECTBISAEMBIX 332 CYET | o  Jlara, sBisromascs pabouynuM IHEM, KaJIEHAApHOTO roJia.
nmymectea [IMD B cooTBeTcTBUM ¢ NPEAIIECTBYIOIMM JTHIO BCTYILJIEHUSI
[paBunamu AY [TND B CUJTy U3MEHEHUM U JOTIOJHEHUN B B orcyrctBuM pesepBa B ciydae, eciu

IIpaBuia JIOBEPUTEIILHOTO
ynpasiieHus [IM® B yactu nepenauun
npaB U 00sA3aHHOCTEH MO JOrOBOPY

BEJIMYMHA BO3HATPAKIACHUS Y paBIsIoOEei
komnaHuu B cootBetcTBuu ¢ [1Y I[IND
sBJsieTcss (PUKCUPOBAHHOW BEIMYUHOM, TO

JOOBEPUTEIIBHOIO yHhpaBJICHUS Kpe€auTopCKas 3a0JDKCHHOCTH 1o
JPYTOH YIIPaBISAIOMIEH KOMITAHUH — BO3HArPa)JCHUIO VYpasinsromen
JUTSL BO3HATPAXKIEHHS YIIPABISAIONIEH KOMIIaHUHU 3a HETIONHBIN MecsI]

KOMIIaHUH, KOTOpAd NepeaacT mnpana

OTIpeNieNneTcs] MPOMOPIHOHAIBHO MEPUOTY

okasanus yciyru. [lpu 3ToMm npu pacuete Ha
MOCHCMHUA  pabo4uMii  JOEHb  IOJHOTO

IO  JIOTOBOPY  JOBEPUTEIBHOIO
ynpasinenus [ID.

26 MporHosHble 3HauyeHWUsi 0653aTeNbCTB, pacCuUMTaHHble YMpaBnstolWwein KoMnaHwein, npepoctaBnaiTcs B CneuMannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxayto gaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcuMmauum pasmepa o653aTenbCTB MCNOMNb3YeTCs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NMpeAlecTBYOWMX aaTe
onpegenexHna CHA TMN®. MNpu OTCyTCTBUM Takoro obbema CTaTUCTUKKM MeToh annpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHune 2 (ABa) Mecsua, npealecTByowmx aate onpegenedus CHA NMNo.
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L4 ,[[aTa MOJIy4YCHUs JOKYMCHTa, pac4yeTHOTO nepuoaa CcripaBeajinBas

MOATBEPXKIAIOMIETO  BBIIOJIHEHNE CTOMMOCTb 33JI0JDKCHHOCTH OTPEIENACTCS B
pabor  (OKazaHHS  yCIyr) TIO MOJHOM CyMME 3a OTYETHBIN MEPUOJ, €CIH
COOTBETCTBYIOIINM JOTOBOpaM MU MOCJIEAHNH paboumii JEHb PaCYETHOTO
B COOTBETCTBHM C mpaBmiamu Y Ieproia HE COBMNAAACT C IOCIEAHUM
Mo KaJIEHAAPHBIM JTHEM.

AHanoOru4HbI NMOAXOJA MPUMEHSETCS NpU
OIICHKE MHBIX BO3HArpaXICHUH U PacXxoJ0B
[0 MEePUOJUYECKH OKa3hIBAEMBbIM YCIIyraMm,
BEJIMYMHA KOTOPBIX SIBJISIETCS
(MKCHPOBaHHOM.

CrpaBeyIMBasi CTOUMOCTD YKa3aHHBIX HHXKE
00513aTENBCTB OMpPEEIAeTCS] HA OCHOBAaHUHI
JIOKyMEHTOB, ITOJITBEP>KAAIOIINX OKa3aHHbIE
YCIyTH (anmpoKCUMAIHs HE IPUMEHSETCS):

- pacxoAbl N0 0OCIIY)KUBAHUIO OAHKOBCKUX
CYeTOB (BKJIIOYasl BAJIFOTHBIN KOHTPOJIB);

- pacXoAbl 11O OIJIATE yCIyTr OpFaHI/ISaHI/Iﬁ 1o
COBCPUICHUIO CACJIOK U 06CJ'Iy)KI/IBaHI/I}O
CYCTOB B TAKUX OpTaHU3alUAX]

- pacxopl TPETHUX JIUII, OTIAYUBAEMBIX B
COOTBETCTBHH C JOTOBOPOM 00 OKa3aHHH
YCIYT CTIEHUATU3UPOBAHHOTO JIETIO3UTapHSI.

e Jlara, onpenenenus CHA ITND e JlaTa nepevrciaeHusi CyMMBI C
Kpenuropckas 33J0J’KEHHOCTh 1o CrpaBenuBasi CTOMMOCTh OIPEAEISIETCS B
e Jlara BO3HMKHOBEHHMS OOS3aHHOCTH pacuetHoro  cuera I[IH®
JIOTOBOpAaM apeH/ibl, KOTJa apeHIaTopoM .. | cooTBercTBUU C pa3zaenoM IIpasa apeHbl Ha
COTJIACHO YCJIOBHSIM JIOTOBOPA COIJIACHO 0aHKOBCKOM
spisiercs [TUD BBIITHOKE HEJIBIDKUMOE UMYILECTBO (TI0JTydeHHbIC)

B AaTy NOoCTynneHuna AOKYMEHTa, NOATBEPXAAoLWero oka3daHHble yC/lyru, Nnpon3BognTCAa KOPpPEKTUPOBKa Ha4YNCIEHHbIX 065a3aTenbCTB A0 UX peanbHOro
3HaA4YeEHUA.
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ITpuioxenune 7

JAEHEKHBIE CPEJCTBA HA CYHETAX, B TOM YUCJIE HA TPAH3UTHbBIX, BAJITFOTHbBIX
CUYETAX, OTKPBITBIX HA YITPABJIAIOIYIO KOMIIAHUIO J1.Y. IIND

JleHexHBIC Cpe/ICTBA HA CUCTAX, B TOM YHCJIC HA TPAH3UTHBIX, BATIOTHBIX CUETAX, OTKPHITHIX HA
umst Ynpasinsitoneit komnaauu /1.Y. @onmom*

-JlaTa 3auMcneHHs JCHEKHBIX CPEACTB Ha COOTBETCTBYIOIIUI OAaHKOBCKHUU CUET (PacyeTHBIN,
TPaH3UTHBIN, BAJTIOTHBIN) HA OCHOBAHHUHU BBITUCKHU C YKA3aHHOT'O CUCTA;

- Jlata mepeycTynku mpaBa TpeOOBaHMs O BBHIIATE BKIIAJAa M HAYHCICHHBIX IMPOIICHTOB Ha
OCHOBAHHUH JIOTOBODA.

-JlaTa uCTIONTHEHUS KPEAUTHOW OpTraHu3aliel 00s3aTeIbCTB MO MEPEUYHCIICHUIO TCHEKHBIX
CPEeICTB CO cueTa (JaTa MCIIONHEHHU KPeIUTHOM OpraHu3anneil 00s3aTebCTB 0 BO3BPATY
nerno3uTa (Bo3Bpat Ha cueT [1M®D neHe:KHBIX CPEeICTB 10 JOTOBOPY OaHKOBCKOTO BKIIAZA));

-Jlata muKBHIANMY OaHKA COTIACHO MH(POPMAIIMHU, PACKPHITOH B O(HUIHUATHLHOM JOCTYITHOM
uctoyauke (B Tom grciue 3amucu B ETPHOJI o nukBumanum 6aHka);

-Jlata pemenns banka Poccun 00 oT3bIBe nHiieH3uN O0aHKa, O PACKPHITHH B JOCTYITHOM
HCTOYHHUKE WHPOPMALIUH O IPUMECHEHNH K OaHKY IpoLeaypsl OaHKPOTCTBA (JICHEKHBIC
CpPEZACTBA NEPEXOAAT B CTATyC NpoUeii IeOUTOPCKOH 3aJ0IKEHHOCTH);

CrpaBeuBasi CTOMMOCTb JCHEXKHBIX CPEICTB Ha CueTax, B TOM UHCIIE Ha TPaH3UTHBIX,
BaJIIOTHBIX CYETAaX, OTKPBITHIX Ha ynpasisatouyro komnanuio J[. Y. IIM® onpenensercs B cymMMe
OoCTaTka Ha cueTaxX, OTKPBHITHIX Ha ympamisiomyo komnanuio J.Y. [MU®. CnpaBeanusas
CTOUMOCTB OTIPEJIENIIETCS B COOTBETCTBUHU C METOJIOM KOPPEKTHPOBKH CIPABEATIMBON CTOUMOCTH
NPY BO3HUKHOBEHHH COOBITHS, Beayliero k odecueHenuto ([Ipunoxenue 3).

Criricok 001mux coObITHH, TPUBOAAIINX K 00ECIIEHeHHNIO, YKa3aH B [Ipuioxxenun 3.

61



Mpuioxenue 8

JEHEXHBIE CPEJICTBA BO BKJIAJIAX (AETIO3UTHI)

JleHe)xxHBIE cpeicTBa BO BKJIAZax, B TOM YHCIE HA BAlIOTHBIX CYETaX, OTKPBITHIX Ha
ynpasisitontyto komnanuwo [1.Y. [IN®

JlaTta 3auncieHus JEHeXHBIX CPEACTB HAa COOTBETCTBYIOIIUI JEMO3UTHBIN CUeT Ha
OCHOBAHHH BBINNCKH C YKa3aHHOTO CUETa;

[lata nepeycTynku npasa TpeOOBaHHA O BBIILIATE BKJIA/Ia U HAYHUCJICHHBIX MIPOIEHTAX
Ha OCHOBAaHHUH JOTOBOPA.

Jlata WCHONHEHMS! KpEANTHOHW OpraHM3aliedl o0s3aTeNbCTB II0 BO3BpATy BKIAJa
(Bo3Bpar Ha cyet [IM® neHeKHBIX cPeaCcTB MO TOrOBOPY OAaHKOBCKOTO BKIIAa);
[lara nepeycTynku npasa TpeOOBaHMS O BBIILIATE BKJIA/Ia U HAYHUCIICHHBIX MIPOLIEHTaX
Ha OCHOBaHHH JIOTOBOPA;

[ara pemienust banka Poccun 00 oT3bIBe nMIeH3UN OaHKa (IEHEKHbBIE CPEICTBA BO
BKJIaJ|ax MMepexo/sT B CTaTyC AeOMTOPCKOI 3310J1’KEHHOCTH );

Jara nukBupmanuu OaHKa COTJIACHO HWH(MOPMAIMH, PACKPHITOW B OQHIHATEHOM
JIOCTYITHOM UcTOYHHUKE (B ToM uncie 3anucu B EI'PHOJI o mukBumanuy 6aHka).

CrpaBeainBas CTOUMOCTD JJCHS)KHBIX CPEIICTB BO BKJIJaX, B TCUCHUE MAKCUMAJILHOTO CPOKa,
MPEyCMOTPEHHOTO IOTOBOPOM, OIIPEeIIsIeTCs:

B ciy4ae BHeceHHs I3MEHEHUS B YCIIOBHS OIIPEAEICHHS CPOKa JIOTOBOPAa MAKCUMAJIBHBIN CPOK
OTIpeZIeIsIeTCsT B COOTBETCTBUHM C M3MEHEHHBIM CPOKOM JICTIO3UTa, JICHCTBYIOIIMM Ha OaTy
onpeznenenust CHA 6e3 cyMMHUpPOBaHHS CPOKOB BKJIA/IA.

CrpaBeumiBasl  CTOMMOCTH  JICTIO3MTOB ~ OMNpPEZEISsIeTCSl B COOTBETCTBUHM C  METO/OM
KOPPEKTUPOBKH CIPaBEUIMBOH CTOMMOCTH IIPH BO3HUKHOBEHHWH COOBITHS, BEIYIIETO K
obecuenenno (IIpunoxenue 3).

B CyMME OCTaTKa JICHEKHBIX CPEZICTB BO BKJIAJIE, YBEIMUCHHON HA CYMMY IIPOLICHTOB,
paccunTaHHBIX Ha AaTy onpeneneHust CHA mo craBke, MpeayCMOTPEHHOH 10TOBOPOM,
€CJIM CPOK MOraleHys BKJIAJA «/10 BOCTPeGOBAHMS;

B CyMMeE OCTaTKa JICHEeKHBIX CPEJICTB BO BKJIA/Ie, YBEJIIMUEHHONW Ha CyMMY IIPOIICHTOB,
paccuuTaHHBIX Ha naty onpeaeneHus CHA 1o craBke, IpeayCMOTPEHHOM JOrOBOPOM
JUI yAep’KaHHUS JEHEXHBIX CPEJCTB BO BKJIaJe B TEUEHHE MAaKCHUMAIbHOTO CPOKa
(BKJIIOYAsi AEMO3UTHI, J]aTa IOTalleHHsT KOTOPBIX MPUXOIUTCS Ha IPYrod OTYETHBINH
TOJ), MPEIYCMOTPEHHOTO JOTOBOPOM, €CJIH CPOK MOTramleHusl BKJIaga He 0oJiee 1
(OnHoro) roga M craBka MO JAOrOBOPY COOTBETCTBYET PBIHOYHOI Ha naaTy
OTIpeZieTIeHUsT crpaBeuMBol crouMocTH. CTaBKa IO JIOTOBOPY COOTBETCTBYET
PBIHOYHOM, €CIM OHa IONajaeT B JHAaNa3OH BOJIATHIIBHOCTH PBIHOYHBIX CTaBOK.
Iopsinok onpeneneHus: ppIHOYHONW CTaBKHM M JAMANa30HA BOJATHIBHOCTH PHIHOYHBIX
CTaBOK ycTaHOBJIEH B [Ipmioxenuu 4;

B CyMME OIpEAEIEHHOI C HCHONb30BAHUEM METOAA IPUBEIEHHOW CTOMMOCTHU
Oyaymux eHEKHBIX MOTOKOB Ha Bech cpok Bkiama ([Ipunoxenne 4) B HMHBIX
cayyasx. Ilpu sToM cmnpaBeminBas CTOMMOCTh Ha KaXIyl0 JaTy pacueTa Takon
CIpaBEJIMBOM CTOMMOCTH HE MOXeT ObITh HMXKE CyMMBbI, KoTopas Obuia Obl
Bo3BpauieHa B [IM® mpu yciaoBUM pacTOP>KEHHUsI JEMO3UTHOIO JOroBOpa Ha JaTy
OLICHKH.

Cricok o0mux coObITHH, TPUBOAAIINX K 00ECIICHEHHIO, yKa3aH B [Ipunoxenun 3.
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Ipuioxenne 9

HEHHBIE BYMAI'H

I_ICHHI;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 COXPaHEHUH
KOHTPAreHTOM II0 C/IEJIKE 3a CO00M 3HAUWTENFHOW YaCTH BCEX PHCKOB U BBITOJ, CBA3aHHBIX C
BIIaleHUEeM IeHHbBIMH Oymaramu — «Caenku PETIO»):

e eciM LieHHas Oymara IoJUISKUT YYeTy Ha CUeTe JIeTIO - 1aTa 3a4MCIICHUs LIEHHOH Oymaru
Ha cyeT JIeno, OTKPBIThINA yrpasisitoniei komnanuu J.Y. [IU® B cnenuanuzupoBaHHOM
JIETIO3UTAPUH, TTOITBEPKICHHAS COOTBETCTBYIOIICH BBIMUCKOH MO CUETY JCTIO;

e ecinM JIOKYMEHTAapHbIe LIEHHbIE OyMarn He IOJUIe)KaT yd4eTy Ha cyerax Jeno (3a
HCKJIFOUCHHEM JICTIO3UTHBIX CEepPTU(GUKATOB) - JaTa mpueMa LeHHoi Oymarum [INO,
OTIPE/ICTICHHOW B COOTBETCTBHH C YCJIOBHSIMH JIOTOBOPAa W IIONTBEPKACHHONW aKTOM
mpreMa Iepeadn IeHHBIX Oymar;

& TI0 JCTO3UTHBIM CepTU(HUKATaM - JaTa 3aUUCIICHHS BO BKJIAJ (JETIO3UT) IEHEKHBIX
CpEICTB, MOATBEP)KACHHAS BBIMUCKOW CO CUETa IO BKJIANY (OETO3UTY) WM C JaThI
IPHOOPETEHNS TAKOTO CePTU(PUKATA TOATBEPIKICHHON aKTOM.

Jara mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymard (3a MCKIIOYCHHEM IEHHBIX OyMar,
MepEeJaHHBIX TI0 CHENKaM, COBEpIIacMBIM Ha BO3BPAaTHOH OCHOBE, KOrja YIpaBiIsAromas
kommanus J1.Y. TTU® mpomomkaeT cCoxpaHsaTh 3a COOOM 3HAUUTEIBHYIO YacTh BCEX PUCKOB U
BBITOl, CBSI3aHHBIX C BJIaJICHHUEM IepEIaHHBIMU IO CACIKE IICHHBIMU OyMaramm):

e cCiM IeHHas Oymara, OJJIC)KHUT YUETy Ha CYeTe JICTO - JaTa CIUCAHUs [[CHHOM Oymaru
€O cueTa JIeno, OTKPHITOro ynpasistomeid komnanuu 1.Y. IIN® B cnenuanu3npoBaHHOM
JIeTIO3UTapUH, TIOATBEPKACHHAS. COOTBETCTBYIOIIEH BBIITUCKOM 10 CUETY JETIO;

e cciIM NOKYMEHTapHBIC IICHHBIE OyMarn He MOIUIeXaT Y4eTy Ha cdeTrax Jaemo (3a
HCKJTFOUCHNEM JETIO3UTHRIX CePTU(HUKATOB) - ¢ OaTHl mepenadn neHHoi oymaru [TNO,
OTIPE/ICTICHHOW B COOTBETCTBHH C YCIIOBHSIMH JIOTOBOpAa W IIONTBEPXKACHHOW aKTOM
mpreMa Iepeadd IeHHBIX OyMar;

® [0 JCTO3UTHHIM CepTH(HKAaTaM - JaTa CHHCAHUSA C BKJIAAA (IETO3UTa) JCHEKHBIX
CPEICTB, TOATBEPKICHHAS BBINHCKOH €O cUeTa MO BKIAAy (IEMO3WTY), WIH C HAThI
CITUCAHUS TaKOTo cepTu(huKata, MoATBEPKIACHHON aKTOM;

® ©C/IM O SMHUTEHTY IEHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBuganuu - ¢ gaThl
3aIiCH O JIMKBUIAINY SMHUTEHTA (HOJIy4eHUs] HHPOPMAIIMHU O JIMKBUALUN SMUTEHTA).

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

CnpaBeuiBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX Oymar npusHaercst papHoii 0 (Hob):
e B Ciydae MOJIHOTO MOTalIeH!s] HOMHHAIA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa IIEHHBIX
Oymar - ¢ 1aThl IOJHOTO IOTAlIeHUs] HOMHHAJIa B COOTBETCTBUH C YCIIOBHSMH BBIITYCKa
LIEHHBIX OyMmar;

CnpaseuiiBas CTOMMOCTh Tipus3HaeTcs pasHo 0 (Houp):
® [0 BCEM BBIMYCKAM JOJICBBIX M JOJIOBBIX IEHHBIX OyMar SMHTEHTaM H BCEM
HMEIOIIUMCSI TPEOOBAHUSIM K SMUTEHTY O BCEM BBIMYCKaM IIEHHBIX Oymar (BKJtOUast
TpeOOBaHUS Ha BBHIIATY KYMOHHOIO M0XOAa (33 MPEIbIAyIIHe KYIMOHHBIC MEPHOJIBI),
TpeOOBaHUS HA MOTAIICHHWE OCHOBHOTO 10Jra (MOJHOES/JaCTHYHOE, CPOK KOTOPOTrO
HACTymwj), TpeOOBaHME Ha BHIUIATY OOBSIBICHHBIX JUBUACHIOB) B cCIy4ae
BO30YKIICHHH B OTHOIICHWHM 3MHUTCHTa (JIUIa, OOS3aHHOTO IO IICHHOW Oymare),
KOHTpareHTa, IeOuTopa Npoueaypbl 0aHKPOTCTBA — C NATHI O(UIHATBHOTO COOOIICHHUS
0 0aHKpOTCTEBE;
e B CIIyyae MOJHOTO MMOTAIICHUS] HOMHHAIA B COOTBETCTBUH C YCIIOBHSIMH BBITYCKa IICHHBIX
OyMar - ¢ J1aThl IMOJIHOTO TIOTANICHUS HOMHHATA B COOTBETCTBUU C YCIOBHSMH BBITYCKa
LIEHHBIX OyMar.
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e CrmpaBeyiMBasi CTOMMOCTb LIEHHBIX OyMar, CTOMMOCTb KOTOPBIX OIpenesseTcs
OLICHIIIMKOM, NPH HAJIMYUM NPHU3HAKOB OOECLIEHEHUS, ONPEJEIseTCs] B COOTBETCTBUH C
[punoxxennem 3 B yacTu TpeOOBAHMH K OTUYETY OLICHIIHKA.

e CnpaBemBas CTOMMOCTh OOJIMranyii Ipu BO3HUKHOBEHHUHU IPU3HAKOB OOECIIEHEHUS U
OTCYTCTBUM II€H IIEPBOTO YPOBHS Ha JaTy OIpENeNICHHs CIPaBEJIMBOH CTOMMOCTH
paccuuThHIBaeTCA MO OJHOMY W3 METOHOB KOPPEKTHPOBKH CIIPABEIUIMBOH CTOMMOCTH,
ykazanHoMy B [Ipmnoxennn 3.

Crcok o0mmx coOBITHH, MPUBOAANINX K 00eCIIeHeHNO, YKka3aH B [Ipunoxernun 3.
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Hpunoxenne 10

JEBUTOPCKASA 3AJOJIKEHHOCTbD IO TPOHEHTHOMY (KYIIOHHOMY) 10XO01Y,
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 IT0 JOJITOBBIM LICHHBIM OyMaram.

- Jnsa neduTOpCKOH 3aJ0/KEHHOCTH MO NMPOLEHTHOMY (KYNOHHOMY) /A0XO1y IO
JI0JrOBbIM IEHHbIM OyMaram - JaTa TOTalIeHUs NMPOIEHTHOTO (KYIMOHHOTO) T0X0Ja Ha
OCHOBAHUH PEIICHUS O BBITYCKE;
- Jas  nedutopckoii  3aA0/KEHHOCTH MO YACTHYHOMY/NMOJHOMY MOralleHUIo
IMHUTEHTOM OCHOBHOTO J0JITa MO J0JrOBbIM IeHHbIM OyMaram — Jata 4aCTUYHOTO WIIH
TTOJTHOTO TIOTAIICHNST HOMUHAJIA HA OCHOBAHUH PEIIEHHS O BEIITYCKE.
- Hatra wucmomHeHWs 00s3aTEIbCTB OIMHUTEHTOM, IIOATBEPXKACHHOW OaHKOBCKOM
BBINMCKOHM C pacdeTHOro cdera ynpasisomei kommannn Y. ITM® wmm otuerom Opokepa
[N D;
- JlaTa JMKBUAANMHA SMUTEHTa, corjacHo Bbimucke w3 EI'PIOJI (wnm BBIUCKH W3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOI'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).
B oTcyTcTBHE NPU3HAKOB 00CCIICHEHHUS:

. B Teuenne 7 paboumx JHEW ¢ JaThl NMpHU3HAHMS JEOMTOPCKON 3a/10JKEHHOCTH
POCCHUICKHX OSMHUTEHTOB, BKIIOUas 3aJ0/DKEHHOCTh OMHTEHTOB — MEXIYHapOIHBIX
KOPIIOpaIuii;

. B Tteuenne 10 pabouux &nHEW c AaThl NMPH3HAHHS JAEOMTOPCKOH 3aJ0JKEHHOCTH
HWHOCTPAaHHBIX IMUTEHTOB.

Ouenka cnpasednueoii cmoumocmu 0eGumopcKoil 3a00HCeHHOCIU N0 NPOUEHMHOMY
(Kynonnomy) 00x00y no 001206b1M YEHHBIM OYMaA2aM ORPEOEAEMC 8 C1edyiouiem nopaoKe:
B pa3Mepe, ONpEAEICHHOM Ha JaTy HACTYIUIEHUS CPOKa MCHOIHEHUS COOTBETCTBYIOILETO
00s13aTenbCTBa (1aTy MCTEUSHUS KYIIOHHOTO Nepro/ia) B COOTBETCTBHH C YCIOBHSMH BBIITYyCKa
LIECHHOW OyMaru, W MCXOJs M3 KOJIMYECTBA [IEHHBIX OyMar Ha JaTy HaCTYIUICHUS YKa3aHHOTO
CpOKa - C YKa3aHHOM JIaThl JO HACTYIUIEHUs HanboJjiee paHHel U3 1aT:

4 (haKTHUECKOTO UCTIOHEHHSI SMUTEHTOM 0013aTEIbCTBA;

4 ucteuerus 7 (Cemu) paboymx AHEH C AaThl HACTYIUICHHS CpPOKAa WCIIOJHCHUS
o0si3arenbcTBa poccuiickuMm smuteHToM, 10 ([ecstn) paboumx aHeil ¢ AaThl HACTYIUICHUS
CpOKa UCIIOJIHEHHS 00513aTeNIbCTBa HHOCTPAHHBIM AMUTEHTOM;

v OIyOJIIMKOBaHMSI B COOTBETCTBUM C  (pelepalbHBIMH  3aKOHAMH W HHBIMH
HOPMAaTHBHBIMH IIPaBOBBIMU akTamMu Poccuiickoil denepanyu CcBeJEHHH O IPOCPOUKE
HCIIOJTHEHUS] SMUTEHTOM 00sI3aTENILCTBA 10 BHIIUIATE YKa3aHHOTO JOXO0/1a.

Ouenka Ccnpageonugol cmoumocmu 0ebumopcKoi 3a00cennocmu no
YACMUYHOMY/NOJIHOMY NOAUIEHUIO IMUMEHMOM OCHOGHO20 00124 NO 00J1206bIM UECHHBIM
Oymazam onpedensaemca 8 ciedyrouiem nopaoke:

B paszMepe, ONpE/CICHHOM Ha JaTy HACTYIJICHUS CPOKa HCIIOJHEHUS] COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHUHM C YCJIOBHSMH BBINyCKa LEHHOW Oymarw, ¥ HCXOIs U3
KOJIMUECTBA LIEHHBIX OyMar Ha JaTy HaCTYIJICHHUs YKa3aHHOTO CpOKa - C yKa3aHHOM HaThl 110
HaCTyIUIeHHs Hanboliee paHHel U3 Jart:

4 (haKTUYECKOTO UCIIOJTHEHHUS] SMUTEHTOM 00513aTCILCTBA;

v ucreuenus 7 (Cemu) pabouux JHEW C JaThl HACTYIUICHHS CPOKA HCIOJTHEHHS
00s13aTeNbCTBA POCCUICKUM 3MHUTEHTOM, 10 (IecsATh) THEBHOrO TOPTOBOTO CPOKa C IaThl
HACTYIUIEHHS CPOKA UCIIOTHEHUsI 00S13aTEIbCTBA HHOCTPAHHBIM AIMUTEHTOM;

Cnrcok coOBITHH, TPUBOJSIINX K 0OecieHeHuto, ykaszaH B [Ipuioxenun 3.
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Ipunosxenue 11

JTEBUTOPCKAS 3AJO/KEHHOCTD I10 IIPOLIEHTHOMY JOXO/1Y MO JEHEKHBIM
CPEJCTBAM HA CUETAX

Jleburopckas 3a10KEHHOCTD 110 TPOIIEHTHOMY JJOXOY IO AEHEKHBIM CPEACTBAM Ha OCTaTOK
1o cueram ymnpasiswoomeid komnanuu [1.Y. [TNO,

Jleburopckasi 3aJ0IDKEHHOCTh IO TPOIEHTHOMY JOXOIY, BO3HMKAIOIasi HAa OCHOBaHHHU
JIOTOBOPA/COTTIAIIICHUS] O TOJAEPXKAHNM HECHM)KAEMOTO OCTaTKa II0 CUeTaM YIIPaBIIIOUICH
xomnanuu J1.Y. [TUD

[lata, B KOTOpYyI0 CyMMa IpPOICHTOB (MONHAs WIM YacTUYHAs) K IONyYCHUIO MOXKET OBITH
JOCTOBEPHO OTpEIENICHA.

I[aTa OKOHYaHuA TiepuoAaa HA4YUCJICHUA TMPOUCHTHOro Jaoxoaa - B cliy4dae, CClikn
)IOI‘OBOp/COFJIaIIIeHI/Ie o MPOLEHTHOMY AOXOAY Ha OCTAaTOK MO CYCTY COACPKHUT YCJIOBU:,
KOTOPBIC HE IMO3BOJIAIOT MPHU KaXKXKIOM ONPECACICHUN CHpaBeJ],HHBOﬁ CTOUMOCTU AOCTOBCPHO
paccuuTatb CyMMy IPOLUCHTHOI'0 J0XO0Jda K MOJYYCHUIO WIN )IOI‘OBOp/COI‘JIaHICHI/Ie (o}
HaYMUCJICHUUN MTPOUCHTOB Ha HECHHM)KaeMbIH OCTATOK TI0 CUCTY NPEAYCMATPUBACT yCJIOBUS, IPHU
KOTOPBIX UTOr0OBass CyMMa MPOUECHTOB K ITOJTYUYCHUIO MOXKET U3MCHUTHCS.

Jara okoHuUaHHWA OO0S3aTENBCTB OaHKAa COTJIACHO YCIOBHSAM [IOTOBOPA/COTNAIICHUS O
MIPOLEHTHOM J0XOJ€ MO JEHEKHBIM CPENCTBAM Ha CYETaX WU O MOAJEPKAHUN HECHIKAEMOT O
ocTaTKa o cyeTaM ynpasisttomed komnanuu J[.Y. [TH®;

[Jara nukBuganuy OaHKa COTIACHO MH(OPMAIMH, PACKPHITOH B O(GHINAIBLHOM IOCTYITHOM
ucrounuke (B ToM uwmciie 3anucu B ETPHOJI o nukBumaiuu 6aHka).

B oTcyTcTBHE NPU3HAKOB 00CCIICHEHHUS:

C JaThl TNPU3HAHUSA JO JaThl BBIIUIATHI IMPOICHTOB (BKIIFOYMTEIBHO) B COOTBETCTBUHU C
JIOTOBOPOM/COTTIAIIICHAEM.

CropaBemBasi  CTOMMOCTh JICOMTOPCKON 3aJOJDKEHHOCTH IO TPOIEHTHOMY IOXOXY IIO
JICHEe)KHBIM CpEACTBAM Ha cueTax ympasistomed kommanuu J.Y. IIM® onpenensercs B
TEUeHHe BCETro CPOKa KBaJIM(UKAIMHU 330JDKEHHOCTH KaK ONEPAllMOHHON B CyMME MPOLIEHTOB,
HAYMCJICHHBIX COIJIACHO YCIIOBHSIM JIOTOBOPA/COTTIAIICHNS] HA CYMMY OCTaTKa 10 CYETYy WIIM Ha
CyMMY HECHIDKaeMOI'0 OCTaTKa I0 CYETy - B CIydae, €CIIM YCIOBHUS HAYHCICHHS MPOIEHTOB
MO3BOJISTIOT HAJISKHO M IOCTOBEPHO PACCUUTATh UX pa3Mep K NOITY4EHHUIO Ha ATy OIpeesICHIS
CIIpaBEIJIMBON CTOMMOCTH.

[o ucredennn cpoka KBaUpUKaLMK AeOUTOPCKOH 3310J’KEHHOCTH KaK OTNePallMOHHOM, a TaK
K€ B Cllydae BBIIBJICHHS WHBIX COOBITHH, NPUBOAAIIMX K OOECIEHEHHUIO, CIIPaBEAINBAs
CTOUMOCTb OmpefensieTcss B cooTBeTcTBUU ¢ [Ipunoxenuem 3.

Criricok 001mux coOBITHH, TPUBOAAIINX K 00ECIIeHeHHMIO, YKa3aH B [Ipuioxxennn 3.
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Mpuioxenne 12

JAEBUTOPCKASA 3AJOJIZKEHHOCTD IO BBIIIVIATE IMBUJAEHOB 110 AKIIUAM,
JOXOJA IIO AEITO3UTAPHBIM PACIIMCKAM

JleOuTopckas 3a70/KEHHOCTD TI0 BBITUIATE JUBHICHIIOB MO aKIUSIM, JI0XO0JIa IO JCTIO3UTAPHBIM
pacmiuckam

Jata npu3HaHus 1eOUTOPCKON 33JODKEHHOCTH TI0 BBITUIATE AUBUICHIIOB MO aKIUsIM, 0X0Ja
0 JICTIO3UTAPHBIM PACIHCKAM B OTHOIICHUU:

- aKOui, AEMO3UTapHBIX PACIHCOK POCCHICKHX SMHTEHTOB SBIISIETCS B COOTBETCTBHU C
napopmanmeit HKO AO HP/I, Brimecrosninx AemO3WTapHeEB, JAaHHBIMA HWH(POPMAIHOHHO-
aHaUTHYeCcKoro npoaykra RuData nnm oumansHeIX CaiTOB YMUTEHTA IICHHBIX OyMar - qata
(ukcarmn peectpa aKIMOHEPOB s BBITLJIATHI JIUBHUICH/IOB;
- aKIOWid, JETMO3UTAPHBIX PACIHCOK HHOCTPAHHBIX AMHUTCHTOB SIBIISIETCS B COOTBETCTBHH C
nHpopmanueit HKO AO HPJl , BeImecTosmux MeNO3UTapueB, NAaHHBIMH WHPOPMAIHOHHO-
aHanuTHyeckoro mpoxykra RuData para, mocie KOTOpOW IIeHHbIe OyMard HauWHAIOT
TOProBaThCs 0€3 yueTa OOBABICHHBIX TUBUICHIOB;

- IIpu oTcyTcTBUM WH(POPMAIMK W3 BBINIC YKA3aHHBIX HMCTOYHUKOB (B TOM YHCIIC
pa3Mepa IPUYUTAONINXCS BBIIUIAT) - aTa 3a9MCIACHHUS ICHSKHBIX CPEIICTB HA PACUCTHBIN CYeT
ynpasistoneit komnanuu J1.Y. ITU® (B Tom yncie Ha cyet opokepa [TUD).

- Jlata wucmonHeHWs 00s3aTEIbCTB OMHUTEHTOM, MOATBEPKIACHHONW OaHKOBCKOM
BBINMCKOHM C pacdyeTHOro cuera ynpasisomeil kommannn J1.Y. [TM® unm otyerom OGpokepa
[N D;

- JlaTa JMKBUAANMKA SMUTEHTA, corjacHo Bhimucke w3 EI'PIOJI (wnm BBIUCKH W3
COOTBETCTBYIOIIETO YIIOJJHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OreHKa CpaBeNTUBON CTOMMOCTH ASOUTOPCKOI 3a10JDKEHHOCTH IO BHITIATE JUBHICHIIOB IO
aKIUAM, JOXO/a MO ACTIO3UTAPHBIM PACIIHCKAM OIPEIeIIIeTCS UCXOIS U3:

- KOJIMYECTBA aKINi/ACTTO3UTAPHBIX PACIIHCOK, YUYTeHHBIX Ha cuete nero [ITN® Ha naty,
Ha KOTOPYIO ONPECIIAIOTCS JIUI[A, UMCIOIIUE MPABO HA MOJYYCHUE TUBUICHIOB;

- 0OBSBJICHHOT'O pa3Mepa AMBUACHIA (IOXOMa), MPUXOMASALICTOCS HA OMHY LEHHYIO
Oymary COOTBETCTBYIOLICH KaTeropuH (THUIIa) 3a BHIYETOM HAJIOTOB M COOPOB B Cliydae, €Clii
3TO IPUMEHUMO.

B cnyyae orcyrctBus oduIiMagbHON HHDOpMAanUM O pasMepe Halora, IOJICKaIIero
yAepKaHUIO, IPUMEHIETCS] MAKCUMAITbHO BO3MOYHAsI cTaBka Hajora B pasmepe 30%.

ITo dakTy moCTYIUIEHUS MTUBHICHIOB/10X010B Ha cueta DoHIa B pazMepe, OTINIAIOMIETOCS OT
paHee TPHU3HAHHOTO, YTPABIAIOMIAas KOMIAHHS KOPPEKTHPYET pasMep JIeOUTOPCKON
3aJI0JDKEHHOCTH.

CrpaBenBasi CTOMMOCTB JeOUTOPCKOH 3aJ0JPKEHHOCTH T10 BHIIIJIATE TUBHICHIOB IPU3HACTCS
pasnoii 0 (Hois):

B cIy4ae O(HIMATEHOTO OIMYOIMKOBAHUS COOOMICHNS 0 OAHKPOTCTBE B OTHOIICHIH YMUTEHTA
(yuia, 00sA3aHHOTO MO IIEHHOW Oymare) MmpoIleayphl OAHKPOTCTBA - C JaThl OQHUITHATHHOIO
OMyOJMKOBAHUS TAKOTO COOOIICHHMS.

IIp BO3HHKHOBEHHWH TPU3HAKOB OOECIICHEHUS CHpPAaBEJIMBasi CTOMMOCTH JCOUTOPCKOU
3aJ0JDKCHHOCTH 110 BBIIIATC AUBUACHAOB IIO aKIUAM, J0XOHa IO }]eHOSI/ITapHI)IM paCHI/ICKaM
KOPPEKTHPYETCsI B COOTBETCTBUH ¢ IprinoskeHuem3:

- B ClIydae €CJH JCHEXHBIC CPEICTBA HE MOCTYIHJIM HA CYET, OTKPBITHIA YIPABJISIONICH
kommnanuu . Y. ITN®D;

- ¢ Jartbl, crepyromed 3a 25 ([BagmaTe mATBIM) pabOYMM JHEM C JaThl, Ha KOTOPYIO
OTPENeNIAIOTCS JIUIA, MMEIONIME IPaBO HAa IONydeHHWE JHOXOJOB IO IICHHBIM Oymaram
POCCHUICKIX ¥ HHOCTPAaHHBIX YMUTEHTOB.
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Mpuioxenne 13

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 JOXOJAM MHBECTUIIMOHHBIX ITAEB
MU® U ITAEB (AKIIUA) THOCTPAHHBLIX MHBECTUIIMOHHBIX ®OHIOB, [TA
KOTOPBIX BXOJAT B COCTAB UMYIECTBA ITAN® 11O 1O0XOAAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KAIIUTAJIE

Jleburopckast 3aJOJDKEHHOCTD 110 0X0JaM MHBECTUIIMOHHBIX maeB poccuiickux [TN® u
naeB (aKkuuii) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, AW KOTOPBIX BXOIST B COCTaB
umymiectsa 11D, no 1oxoaaM OT J0JIEBOrO y4acTUs B yCTaBHOM KaIUTaje POCCUICKUX
U MHOCTPAHHBIX KOMIIaHHH.

e JlaTol MpU3HAHUS OXOAA I10 TasM, SIBISIETCS JaTa BOSHUKHOBEHNUS 0053aTENbCTBA 110
BBITUIATE JIOXO/1a, yKa3aHHAS B COOOIIEHUHM O BBIIIIATE AOXO0JA 110 HHBECTUIIMOHHBIM
masM poccuiickux [IM® u masm (akIusM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/IOB,
B cootBercTBnu ¢ nHpopmarmeiit HKO AO HP/l, nadopmanun Ha odpunnaisHOM
caiiTe ympaBIsIOIEeH KOMIIaHWU MM B O(UIIMAaIbHOM COOOIICHHH JUIA BIIAAEIbLECB
MHBECTHIMOHHBIX MA€B O BBIIUIATE J0X0Aa (U1 KBATH(UINPOBAHHBIX HHBECTOPOB)
WJIM Ha OCHOBAaHHWHU MHBIX HHPOPMAIIMOHHBIX CHCTEM, HCIOJIb3YEMbIX Y IPaBIISIOICH
KOMITaHHUECH;

e Jlata, C KOTOpOil MHOCTpPAaHHbIE LIEHHbIE OyMaru HAYMHAIOT TOProBaThcsa Oe3 yueTa
00bsaBienHbIX auBuaeH0B (DVD EX DT) B COOTBETCTBUU C TAaHHBIMH JJOCTYITHBIX
nHpopManmMoHHbIX cucTeM uiH (B orcyrcTBud MHbopmauu o DVD EX DT) nara,
Ha KOTOPYIO ONpeaessiioTcs JIMIla, MMEIOUIMe TIpaBO Ha  IIOJIyYyeHHE
JIUBHUICHIOB/I0X0/IOB;

e Jlata ompezeneHHs BBIILIATHI J0XOJa, COINIAcCHO MH(popMmannu, Ha oGHUIHATEHOM
caifre ympaBIfIomel KOMIOAHWW/B O(UIIMATFHOM COOOIICHWH IS BIIAJCIBIICB
MHBECTHIMOHHBIX T1a€B O BHIMJIATE J0X01a (A7 KBaIn(UINPOBAHHBIX HHBECTOPOB);

e [lo moxomaM OT JOJNEBOTO y4YacTHs B YCTAaBHOM KallUTaJle - JlaTa IPUHATHS PEIICHUS
o01ero codpaHusi WM HHOTO YHOJHOMOYEHHOT'O OpraHa O BBIILIATE TAKOTO JI0X0/1a;

e Jlpu orcyrctBum WH(OpMALMK U3 BBINIE yKAa3aHHBIX MCTOYHUKOB (B TOM 4YHCIIE
pa3Mepa NpPUYMUTAIOIIMXCA BBIJIAT) - JaTa 3a4HUCICHUS JIEHEXXHBIX CPEJICTB Ha
pacueTHbIi cuet yrpasistomieit kommanuu J1.Y. [TN® / Ha cueT Opokepa, OTKPBITHIA
s YK LY. TIN®.

B nmaty npusHaHus HEOOXOIMMO OIPEAETNTh KOJMYECTBO IEHHBIX Oymar Ha JaTy

¢ukcammu  peecTpa  aKIMOHEPOB/BIANENBIEB LEHHBIX Oymar sl  BBIIUIATHI

JIMBHCHIOB/IOX00B WIIM Ha JaTy, HAa KOTOPYIO ONPENEISIIOTCS LA, MEIOIIIe IPaBo

Ha MOJyYeHHWEe [MBHJCHIOB/IOXOJOB C YYETOM 3aKIIOUYEHHBIX, HO HEHCIIOJIHEHHBIX

CHEIOK.

e Jlara uCHIONHEHUS 00SA3aTEIBCTB 110 BHIIIIATE JOXOAA, TOATBEPKICHHONH OaHKOBCKOM
BBIITUCKOI C pacueTHoro cyera ynpasisitoineil kommanuu J.Y. TIM® /oruerom
Opokepa [TND;

e Jlara JNMKBHIAIMK JIMIA, OOS3aHHOTO 110 IIEHHBIM OymaraM HMHOCTPAHHOIO
MHBECTHLMOHHOTO (DOH/A, TOXO0JIaM OT JIOJIEBOTO y4aCTHSL;

e JlaTa UCKIIIOUEHHS M3 PEECTpa POCCUIICKOTO MaeBOro0 HHBECTUIIHOHHOTO (OH/IA.

B orcyTcTBHE NPU3HAKOB 00ECIICHEHHUS:

° B TeyeHue 25 pabouux JHEH ¢ JaThl MPU3HAHUS ICOUTOPCKON 3aM0/DKCHHOCTH
IO LIEHHBIM OyMaram pOCCHHUCKUX U HHOCTPAHHBIX SMHUTEHTOB, & TAK)KE MEXK/YHAPOIHBIX
KOPIOpAaLHii;

° B TEUEHHUE BCEr0 CpPOKA, YCTAHOBJIEHHOTO PEIIEHHWEM O BBbIIUIATE JI0X0JAa OT
JIOJIEBOTO Y4acTHsl B YCTABHOM KalMTaje WM WHBIM aHAIOTMYHBIM JOKYMEHTOM, JJIs
BBIIJIATHI JOXOJIa, €CIIU TaKOH CPOK HE MPEBBIIACT 25 padodnx THEH.
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Ecnn ycTaHOBICHHBIH CPOK BBIILIATHI DOXOAa OT IOJIEBOTO y4YaCTHs HpeBhIIIaeT 25
pabounx aHe#, To n1eOUTOpCKas 3a/0JDKEHHOCTh MO BBIIUIATE JI0XO0Aa HE MOXET OBbITh
KBaJIM(UIMPOBaHA ONEPALIMOHHOM.

OreHKa crpaBeIMBON CTOUMOCTH JIeOUTOPCKOM 3a/10JDKEHHOCTH 110 I0X0ZIaM I1aeB
poccuiickux [TM® n nasm (akuusiM) HHOCTPAHHBIX HHBECTHIIMOHHBIX ()OHJIOB, TTaN
KOTOPBIX BXOJAT B cocTaB umyniecTa [I11®D B TeueHne Bcero cpoka KBaauuKauuu
3a/10JDKEHHOCTH, KaK ONEepalliOHHON ONpeNenseTcss UCXOAs U3!

e KOJNIMYECTBA HWHBSCTHUIUOHHBIX maeB [IM® wnmm maeB (akmuii) HWHOCTPAHHBIX
WHBECTHIMOHHBIX ()OHIOB, TaW KOTOPBIX BXOAAT B cocTaB mmyimectBa [ID,
yareHHbIX Ha cuete feno 11D na maty onpenenenus CHA ¢ ydeToMm 3aKIFIOYCHHBIX,
HO HEHCIIOJIHEHHBIX CIEJIOK;

e OOBSABIEHHOTO pa3Mepa J0X0Ja MO WHBECTHIMOHHOMY TIal0, YyKa3aHHOTO B
COOOIIEHNH O BHIILIATE A0X0/a 0 HHBECTUIIMOHHBIM MasiM poccuiickux [TN® u nasim
(akumsiM) WHOCTPAaHHBIX WHBECTHLIMOHHBIX ()OHIOB, KOTOPHIE BXOJST B COCTaB
nmyiectsa [TU®, B coorsercTBrM ¢ nHpopManmeit HKO AO HP /I, nHBIX 1OCTYIHBIX
MH()OPMALMOHHBIX CHCTEM WM O(UIHMAIBHBIM CalTOM (O(QHUIUAIBHBIM MHCHMOM)
yIpaBIAOLEeH KOMIaHNH.

OrneHka CHIpaBeAIMBOM CTOMMOCTH JEOMTOPCKOM 3a/0JDKEHHOCTH IO JIOXOAaM OT

JIOJIEBOTO YYacTHsi B YCTAaBHOM KalWTale B TEUYEHHE BCETO CpPOKa KBaTM(UKAIMU

3aJJOJDKCHHOCTH KaK OIEPAIlMOHHOW OIpEeAeisieTcs B CyMME OOBSBICHHOTO A0XOJa Ha

JIOJIIO BJIAJICHUS.

Io ncreyennn cpoka KBanu(UKAIMK ASOUTOPCKON 330JKEHHOCTH KaK OIepallMOHHOM,
a Takke B CIydae BBIABICHUS HHBIX COOBITHH, NPUBOAAIIMX K OOECICHEHHIO,
CIpaBe/JIuBas CTOMMOCTb ONpEJENSeTCs] B COOTBETCTBUM C MeTOAUKOH ompesaeneHus
CIpaBeJINBON CTOMMOCTH aKTUBOB C Y4ETOM KPEAUTHBIX PHCKOB.

Crnucok o0ummx coOBbITHH, NPHUBOIAIIMX K OOECUEHEHHIO, YKazaH B Meroauke
OIIpe/IeICHUsI CIIPaBEVIMBOM CTOMMOCTH aKTUBOB C YYETOM KPEIUTHBIX PUCKOB.
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Mpuioxenne 14

TNIEBATOPCKAS 3ATOJKEHHOCTD 1O JEHEKHBIM CPEJICTBAM,
HAXOJIAIMMCS ¥ TIPO®ECCUOHAJBHBIX YYACTHUKOB PBIHKA IIEHHBIX
BYMAT ¥ B HKO HKII (AO)

- JlenexxHble CpeAcTBa, Haxojsmuecs y Npo(ecCHOHAIBHBIX YYaCTHUKOB DBIHKA
IEHHBIX Oymar (namee — Opokep);

- Jleburopckas 3a10KEHHOCTh IO AEHEKHBIM CPEACTBAM, HAXOAAMNMCS Ha CUEeTe B
HKO HKIJ (AO).

- Harta 3admcieHHs ICHEXHBIX CPEICTB Ha CIHEIHATbHBIN OpOKEepCKHi cYeT Ha
OCHOBaHMH OTYeTa OpoKepa;

- Hara 3auncienns aeHexHbIx cpencts Ha cueT B HKO HKIL (AO), oTKpBITHIN Asst
TN D.

- Jara ncrosHeHns: GpOKEepOM 003aTENBCTB IO IIEPEUHCICHHIO JICHEKHbBIX CPEIICTB C
CHeUaIbHOT0 OPOKEPCKOro cYeTa/BBIBOJ JEHEKHBIX cpeacTB co cueta B HKO HKIJ (AO);

- Hara peuienust banka Poccuut 00 oT3bIBe NTHIIEH3UH y OpoKepa (IeHeKHbIE CPECTBA
MepexXosiT B CTaTyC Npovei 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBHaanuu Opokepa COTrVIaCHO HWH(OpMalWH, PacKpbITOd B oduUIMaTEHOM
JIOCTYIHOM HcTo4YHuKe (B ToM unciie 3amucu B ET'PHOJI o nukBupanmun Opokepa).

B orcyTcTBHE NPU3HAKOB 00ECIICHEHHUSI:

- B Teuenne Bcero neprona HaXOXKACHUS JCHS)KHBIX CPEACTB HA CUETaX OpoKepa Wi
Ha cuetax B HKO HKII (AO);

- B Tteuenme 3 paboumx mHEH C AaThl, KOTJa YHPaBIAIOIAsS KOMIAHWS BBIpa3uia
HaMepEeHHe O BBIBOJIE JICHE)XKHBIX CPEACTB co cueTa Opokepa mimu co cuera B HKO HKII (AO)
B YCTaHOBJIICHHOH ()OpPME COTITACHO 3aKIIFOYCHHBIM TOTOBOPaM (COTIIAIICHHSIM ), B CITy4dae, €CIH
B TEUEHHE YKA3aHHOT'O CPOKA JCHEXHbIE CPEJCTBA HE Moy4eHbl Ha cuet [IND

- WNudopmannio o HeucnomHenun Opokepom mwim HKO HKI (AO) tpebGoBanms
praBJIHIOHIeﬁ KOMITaHUH o BBIBOJIC JCHCXKHBIX CpCacCTB MPEAOCTABIIACTCA B
Crienmau3MpoOBaHHbI  JIEIO3UTApUil HE TMO3JHEe [Hs, CIEAYIOIEro 3a OKOHYaHHEM
YCTaHOBJICHHOTO CPOKa.

- CrpaBeinBasi CTOMMOCTh  JICHEXKHBIX CPEICTB, HAXOJSIIUXCA y Opokepa
OIIpeIesIsIeTCs B CyMMeE OCTaTKa Ha CIelUaJIbHOM OPOKEPCKOM cueTe.

- CripaBeiiMBasi CTOMMOCTb, BO3HHUKIIIASI IO JOTOBOpaM ¢ OpOKEpOM BBIpaXKEHHAs! B
BaJIOTE, OTINYHON OT BamoThl pacyera CUA nepeonieHUBaeTCsl €XKEHEBHO B pa3pese KakJ0U
TUTOIIAJIKK B COOTBETCTBUH C pazzenoM «I1opsiok KOHBepTaluy CTONMOCTEH, BBIPA)KEHHBIX B
OJTHOI BAJIIOTE, B IPYTYIO BAIIOTY.

- I[lo wucreyeHnnm cpoka KBIM(PHUKALUK ASOUTOPCKOW 3aJ0JDKCHHOCTH — Kak
OTIEPAIIMOHHON, a TAKXKE B CITy4ae BHISBICHHUS WHBIX COOBITHIH, IPUBOIAIINX K 0OECIIEHEHNIO,
CrpaBe/UIMBas CTOMMOCTb omnpejessiercsi B coorBeTcTBHH ¢ [Ipuiioxkenuem 3.

Criucok 00mMx cOOBITHM, MPUBOASIIINX K 00eCIEHeH IO, YKa3aH B [Ipunoxenuu 3.
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Ipunosxenue 15

3AJOJDKEHHOCTD 11O CAEJIKAM C HEHHBIMH BYMAI'AMM, 3AK/IIOYEHHBIM
HA YCJIOBUAX T+ (ITPU HECOBITAJIEHUU JATBI IOCTABKH HEHHBIX BYMAT,
ONPEJEJEHHOM YCJIOBUSIMHU JOTI'OBOPA C JIATOM 3AKJIIOUEHUSA
JOI'OBOPA 11O HOKYIIKE/ITPOJAKE HEHHBIX BYMAT)

3a710JKEHHOCTB TI0 CIEJIKaM C IEHHBIMH OyMaraMu, 3aKII04eHHBIM Ha yCIoBUsX T+.

- Jlata 3aKJroueHus 1oroBopa 1o NpuoOpeTeHHMIO (peann3alin) HeHHbIX Oymar.;

- JlaTa HanpaBieHUs TTIOATBEPIKICHUS HA yYyacTHE B KOPIIOPATUBHOM JEHCTBUM (aKIENT
oepThl) B clyuae, €CIIM yCJIOBUS UCHONHEHUS O(epThl ONpeereHbl U HEU3MEHHBI 10
JIaThl UCIIOJTHEHHS O(epTHI.

- Jlata mepexona mpaB COOCTBEHHOCTH Ha IICHHbIE OyMaru, MOATBEp KICHHAs
COOTBETCTBYIOIIMMH OTYETaMH, INPEAYCMOTPCHHBIMH YCIOBHSIMH  JCTO3HTapHON
JEATEeIbHOCTH CIEHAIN3HPOBAHHOTO JCTIO3UTAPHS;
- JaTa ucronaeHNs 003aTeNbCTB O odepTe.

CrpaBeminBasi CTOMMOCTh 3aIO0JDKEHHOCTH IO CHeNKaM C IICHHBIMH OyMaramu,
3aKIIFOYCHHBIM Ha YCIOBHAX T+ ompernenseTcs B pa3Mepe pa3HUIBI MKy BEIPaKeHHON
B Bamore ompexencanss CUA TIM® cnpaBeamBoil CTOMMOCTBIO IIEHHOH Oymarw,
SIBJISIOIIEHCS TIPEIMETOM CIIEJIKM M CYMMOM CJIEIKU B BallOTE CIENKH, IPUBEJACHHON K
Bamore omnpenencHus CYA TIM® mo kypcy BaidroThl (B COOTBETCTBHH C Pa3leiioM
«[Topsiiok KOHBEpPTAllMM CTOMMOCTEH, BBIPRXKEHHBIX B OJHOH BalioTe, B JPYTYIO
BAIOTY»).

Ilpu omnpeneneHuu CHpaBeAUBOM CTOMMOCTH 33/JI0JDKEHHOCTH MO CJAeNKaM C
00JIMranusIMy, 3aKIFOUYCHHBIME Ha yCIO0BUAX T+, CripaBeanBas CTOMMOCTh OOIHTaIni,
SIBIISTIOMINXCS TIPEIMETOM CHETKH, C IAThl 3aKIIFOUCHUS CACIKU A0 AAaTHl Iepexoa IpaB
COOCTBEHHOCTH Ha IIEHHBIC OyMard, eKeIHEBHO OTPEACIICTCS C YIeTOM HaKOIIICHHOTO
KYIOHHOI'O JI0XOJa, OINpEAEJeHHOI0 Ha JaTy pacueTa MO CHEJIKE B COOTBETCTBUU C
YCIIOBUSIMU CAEJKU WM [IpaBUJIaMH OpraHu3aTopa TOpros.

B cnyyae mnoJIoKMTENHHOW pa3HMLBI, CHEJKAa NpPHU3HAETCS B COCTaBE AaKTHBOB
(meburopckas 3a0KSHHOCTB ) y TMOKyMaTelist/ B COCTaBe 00513aTeJILCTB
(kpenuTopckas 33/I0JDKEHHOCTh) Yy MPOJaBIa, OTPUIIATENbHOW pa3HHUIBI - B
cocraBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0JKCHHOCTh) Yy MOKYMATelsi/B  COCTaBe
aKTHUBOB (JIeOMTOPCKAs 3a0JDKCHHOCTD) Y TPO/IABIIA.

CrpaBeyinBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydyae BO3HHKHOBEHHS COOBITHH,
MPUBOSAIIMX K 00CCIICHEHHUIO, B COOTBETCTBUH ¢ [Ipuioxenuem 3.

Criricox o0mux coObITHH, TPUBOAAIINX K 00ECIIEHEH IO, YKa3aH B [Ipunoxenun 3.
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Mpuioxenne 16

3AJJOJDKEHHOCTSD MO CAEJKAM C BAJIIOTOM, 3AKJTIIOUEHHBIM HA YCJIOBHSIX
T+ (IIPU HECOBMAJEHUM JATBI IOCTABKH BAJIIOTBI, ONIPEJAEJEHHOM
YCJIOBUSIMU JOT'OBOPA C IATOM 3AKJIIOUEHHUS IOTOBOPA
MO MOKYINKE/MPOJAKE BAJIIOTHI)

3a/10/KEHHOCTD 110 CAETKAM C BaIIOTOMN, 3aKIIOYCHHBIM Ha yCIOBHAX T+

I[aTa 3aKJIFIOYCHU JOTr0BOpa 1o HOKYHKC/ IpoJaxxe BaJllOTHI.

Jlata nepexona mpaB COOCTBEHHOCTH Ha BalIOTy HAa OCHOBaHHMU BBITUCKH CO CUETa
OTKPBITOTO Ha ynpasiutronryro kommnanunio J[.Y. [TN®/6pokepckoro ordera.

CrpaBeinBasi CTOMMOCTD 3310JDKEHHOCTH T10 CJEJKaM C BaJIFOTOH, 3aKJIIOYEHHBIM Ha
ycnoBusix T+, ompenensiercss B pa3Mepe pasHHUIBI MEXIYy TEKylIeH CrIpaBelsIUBOI
CTOUMOCTBIO BAaJIFOTHI, SIBIIIOIMICHCS MPEIMETOM CHCIKH, BBIPAKEHHOH B BaItOTE
onpeznenenust CHA TIM®, n cTouMOCThIO BATIOTHI, 3a()MKCHPOBAaHHON B JOTOBOPE Ha
JlaTy WCIIONHEHUsS CACNKH, BhIpakeHHOH B Bamrore ompenencans CHA IO mo kypey
BAIOTH (B COOTBETCTBHH ¢ pa3genoM «llopamok KOHBEpTallMM CTOMMOCTEH,
BBIPQKCHHBIX B OJJHON BAIIOTE, B JAPYTYIO BATIOTY).

B ciygae mONOXWUTENEHOW pa3HUIBI, CHENKAa TPU3HACTCS B COCTaBe AaKTHUBOB
(meburopckas 3a10KCHHOCTD) Y TIOKYIATelIsl/ B COCTaBEe 00513aTeNIbCTB
(kpeauTopCcKas 3aJOJDKEHHOCTh) Y ~ NPOJaBLia, OTPULATEIbHOW  pa3HUIBI - B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKast 3a0JKEHHOCTh) Y MOKYINaTess/B cocTaBe
aKTUBOB (JIEOMTOPCKAs 3a0JDKCHHOCTD) Y TIPO/IABIIA.

CrnpaBemnBas CTOMMOCTh KOPPEKTHUpPYETCS B Cilydyae BO3HUKHOBEHHUSI COOBITHH,
NPUBOISIIMX K 00ECLIEHEHHIO, B COOTBETCTBUH ¢ [IpuioxeHuem 3.

Criricok o01mux coObITHi, TPUBOAAIINX K 00ECIICHEHHIO, YKa3aH B [Ipunoxenun 3
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Ipunosxenue 17

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

e JlebuTOopcKas 3aI0JKCHHOCTh, BOSHHKINAS B PE3yJIbTaTe COBEPIIEHHS CICIIOK C
umymectBoM [TN®, mo KOTOpEIM HACTyIIIIAa HanOoJIee paHHsIS JaTa PacyeToB;

e JlebuTOopcKkas 3aI0JDKCHHOCTh, BO3HUKINAS MIPH OIUIATE PAaCXOJIOB, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM YIIPABICHHUEM;

e  ABaHChI, BbIIaHHBIE 3a cueT umyniectsa [IND;

e  JleOuTOpCKas 3aJ0JDKEHHOCTD YIpaBIstoneit kommanuu nepen [TND;

o JlecOuTOopckas 3aJ0JDKEHHOCTh, BO3HHKINAs MO JOTOBOpaM C ayIUTOPCKOM
opraHu3anuei, OILICHIIIUKOM, CIIeUANTN3UPOBAHHBIM JIeTIO3UTapueM,
peructparopom, Oupskel, ykazaHHBIME B mipaBmiax Y [TU®;

e  JlebuTOopcKas 3a10JKEHHOCTH 10 HAJIoTraMm, cOopam, IOITHHAM B OFO/IKETHI BCEX
YpOBHEH;

e JleOuTOopcKas 3a0DKEHHOCTD O BO3MEIICHHIO CYMMEBI HAJIOTOB W3 OMO[KeTa
PO;

e JleOuTOpCcKas 3a0JDKCHHOCTh, BOSHHKIIAS B Pe3yJbTaTe MepeBoa JACHEKHBIX
CpeAcTB («ICHBTHU B IYTHY);

e JleOuTOopcKas 3aJ0/DKCHHOCTh, BO3HUKIIAS B pe3yJbTaTe OT3bIBA JIMLEH3HU Y
Oanka win Opokepa;

e JleOuTOopcKas 3aJOJDKCHHOCTD MO CY/I€OHBIM PELICHUSM;

e  nas neduropckas 3aJJ0JKEHHOCTb.

Jlyist neOuTopCcKOl 3a10JPKEHHOCTH IO BO3MEIEHUIO CyMMBI HAJOTOB M3 OOKeTa
P® — para mpunstus HIAC mo paboram m yciyraM K BBIYETY, a TakXke aaTa
BO3HUKHOBEHUS OCHOBAHUS [UISI BO3MEIICHHS HAJIOTa 13 OI0DKETa,

Jns meGuropckoil 3aI0JDKCHHOCTH IO Haioram, cOopam, MONDIMHAM B OFOIIKETHI
BCEX YPOBHEH — JaTa BOSHUKHOBEHUS OCHOBAHUS IJIs1 BO3MEIIICHHSI HAJIOTOB, COOPOB,
TTOIIIITUH U3 OI0JKETa;

Jist  1eOUTOpCKOM 3af0JKEHHOCTH yhpaBisitonieii kommnanuu nepen I[MUD —
YCTAQHOBJICHHBIH (DaKT MPEBBILICHUS JOIMYCTUMOI BEIMYUHBI BO3HATPAXKICHUI
W/WITM PacXoJIOB, CYMMa TIPEBBIIIEHHUS] KOTOPBIX MMOJUISKUT BO3BPATY YIPaBIISIOIIEH
KOMIIaHHEH, WM yCTAaHOBJICHHBIN (DAKT M3JIMIIHE BBIMJIAYEHHOIO BO3HAIPAXKACHHS
YHpaBJIIONIEH KOMIIAHUH, CyMMa KOTOPOTO ITOIeXHT Bo3Bpaty B [IM®, wnu cymma
yObITKa, KOTOpas YNpaBisIOIIAs KOMIAHWS JOJDKHa Bo3dMmectuth B [IMD B
pe3ynbTaTe IOMYIIEHHOTO HapYyIIeHUs TpeOOBaHUH 3aKOHOAATEIECTRA.

s mebutopckot 3a10KEHHOCTH, BO3HUKIIICH B pe3ylbTaTe IepeBoia JCHEKHBIX
cpencTB — (haKTHUECKOe CIMCAHUS JCHEXKHBIX CPEACTB ¢ ofgHoro cuera [TUD u
oTcyTcTBHE (paKTa 3auucieHns Ha apyroi cuer [P, Ha KOTOPHIi OCymEeCTBIAICS
MEPEBOI.

Jlns neOuTopcKoit 3a10KEHHOCTH, BO3HUKIICH B pe3ylibTaTe OT3hIBA JUICH3HU Y
0aHKka win OpoKepa — aTa OT3bIBA JUIICH3UK OaHKa, OpoKepa;

Jliist eOUTOPCKOM 3aJ0JIKEHHOCTH 110 CYAEOHBIM PEIICHUSIM — JaTa BCTYIJICHUS B
CHITy YKa3aHHOTO PEIICHUS;

Jns ocTanpHBIX BHIOB JIEOMTOPCKOW 3aJ0JDKEHHOCTH - JlaTa Tepeladyd aKTHBOB
(IeHeXHBIX CPEJICTB) JIMIly, B OTHOLIEHHH KOTOPOTO BO3HMKAeT AeOHTOpCKas
3a/10JDKEHHOCTb.

Jiist 1eOUTOpPCKOit 3a10JDKEHHOCTH IO BO3MEIICHUIO CYMMEI HAIOTOB 13 OropkeTa PO:

JlaTa ucrojHeHust oos3atennera nepes [1Md cornacno Hanorosomy konekcy P,
a TaKkKe JaTa pelleHus o0 OTKa3ze B OCYLIECTBICHMU 3aueTa (BO3BpaTa) CyMM
W3JIMIIHE YIJIAYeHHOTO HAJIOTa;

Jara 3aueTa H3JIUIIHE YIUIAYEHHOIO HAaJora HAa4YMCICHUEM COOTBETCTBYIOILETO
Hajora.

JlebuTopckas 3all0JDKEHHOCTh II0 Haloram, cOopaM, INOIUIMHAM B OIOJDKETHI BCeX
YPOBHEM:
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Jata TOJy4YeHUss BO3MEIICHHS M3 OIOJKETa MOJHOW CYMMBbI 3a/I0JDKEHHOCTH
COOTBETCTBYIOIIEr0 HaIora, coopa, MOILIHHEI,

Jata peuieHdst 00 OTKa3e B OCYIIECTBIECHMM 3adera (BO3BpaTa) CyMM H3JIHIIHE
YILUIAYEHHOTO Hayora, cbopa, MOIIHHEI,

JaTa 3a4yera M3JHIIHE YIUIAYEHHOTO HAajdora HAYUCICHHEM COOTBETCTBYIOIIETO
HAJIora.

Jl1s ocTanbHBIX BHIOB MIpoYel 1eOUTOPCKON 3a0KEHHOCTH:

Jata ucrionHenus ods3arensetB mepen [MMD cormacHo moroopy wmm IIAY (B
CiTydae 3a/I0JDKCHHOCTH Y IIPABIISIONIeH KOMITAaHWH);

JlaTa nIMKBHIAIMM KOHTpareHTa — FOPHUAWYECKOTO IJUIA COTJIACHO BBINHCKE, W3
EIPIOJI wnm nmata monydeHHs WHQOPMAOUH O CMEPTH (DHU3WYECKOTO IHIa -
TOJDKHHKA,

Jlata skcriepTHOrO (MOTHBHUPOBAHHOTO) CYXKICHUS YTPABISIONICH KOMIIAHHH 00
OTCYTCTBUU 000CHOBaHHBIX OXKUJTaHUI OTHOCHUTEILHO MOJIy4EeHUS
MPEyCMOTPECHHBIX JOTOBOPOM JICHEIKHBIX IOTOKOB, B CydYae, €Cld JeOuTOpCKas
3aI0JDKEHHOCTD, MOXKET OBITh IPU3HAHA MPEKPAICHHONH B COOTBETCTBUHU C OOLIUMH
MOJIOKEHUSAMH, yKazaHHbIMH B ['maBe 26 ['paxmanckoro koxaekca Poccuiickoii
denepanui.

B orcyTcTBHE NIpH3HAKOB 00ECIICHEHNUS:

Jleburopckas 3al0JDKCHHOCTb, BOZHHUKIIAS B PE3YNbTATe COBEPLICHUS CIENOK C
nmymiectBoM [TH®, 1o KOTOPEIM HACTYITHIIA HANOOJIee paHHS AaTa PACUETOB, CCIH
o0mmuii CpOK MorameHus] TaKoi 3aJ0JDKCHHOCTH, COTJIACHO YCIIOBHSIM CHEINIKH, HE
mpeBeImaeT 15 pabounx mHEH (C y4eToM CpoKa MPOJIOHTAIMH U TePe3aKITFOueHIH
JIOTOBOPOB), - C JIaThl IPU3HAHUS JI0 AAThI IOTAIIEHHS COTJIACHO YCIOBUSIM CJICJIKH.
[Ipu 3TOM NOMYCTUMBIN CPOK HapyLICHUS 00s3aTeNILCTB KOHTPAreHTOM COCTaBIISIET
3 pabouux IHs, B TEUCHHE KOTOPBIX 33J0JDKEHHOCTh TaKXkKe KBaTU(pUIMpyeTCs
OnepaluoHHOM.

ABaHCHI, BBIAaHHBIE O cleyikam 3a cueT umymiectBa [IM® kBammpuumpyercs
OTIEPal[MOHHON JIeOUTOPCKOW 3a/I0JDKEHHOCTBIO C JaThl BBIIAYM aBaHCA A0 ATkl
TIOTaIEHUsT 0053aTeNLCTB KOHTPAr€HTOM COTJIACHO YCIIOBHUSIM CIEIKH (ECIIH CPOK
TIOTaIlIeHNs aBaHCa B COOTBETCTBHH C JOTOBOPOM COCTaBisIeT He Ooree 15 paboumx
JTHEH C y4eToM CpOKa MpOJIOHTallMW M Iepe3akiioueHuid porosopos). [Ipu stom
JIOITYCTUMBIH CPOK HAPYIICHHS 00s3aTeILCTB KOHTPAreHTOM COCTaBIAeT 3 pabounx
JTHSI, B TEUEHHE KOTOPBIX 3aJJ0JDKEHHOCTD TaK)Ke KBATM(UIMPYETCS OTIEPAIOHHOMN.
Jleburopckas 3aJ10J5KeHHOCTD ynpasiistioreii komnanuu nepe [TU® - B reuenue 25
pabounx gHEH ¢ JaThl BO3HMKHOBEHHs KBAIM(HUIUPYETCS B  KauecTBe
onepaoHHod. [Ipyu HaaMYMM O0OOCHOBAHHOTO AKCIEPTHOTO (MOTHBHPOBAHHOIO)
CYXKOCHU YHpaBJIHIOHIeﬁ KOMIIAHUM O TOM, YTO YBCIIMYCHUE CPOKOB IMOTAICHUSA
JIeOUTOPCKON 3a/I0JDKEHHOCTH HE SIBJSIETCSI CIIEACTBHEM HETaTHUBHBIX IPOIIECCOB,
BO3HUKIIUX B JACATCIBHOCTH praBHSIIOHIeﬁ KOMIIaHWH, a TaKXC HaJIU4Yuc
JIOKYMEHTAIbHOTO OATBEPKICHUS OT YIPABISIOEN KOMIIAHUH CPOKOB MOTAILIEHUSI
33JI0JDKEHHOCTH, TaKasl 33J0OJDKEHHOCTh IIPOAOIIKAET OTHOCUTBCS K OTNEPALIHOHHOI.
Jleburopckass 3aJOJDKEHHOCTh, BO3HHUKINAS IO JOTOBOpPaM C  ayIWUTOPCKOH
OpraHu3alyen, OLICHIIIMKOM, CHELMATN3UPOBAHHBIM JETO3UTApUEM,
perucrpatopoM, ykazaHHbiMH B [IpaBumax Y IIM®, a raxke nedbutopckas
3aJI0JDKEHHOCTb, BO3HUKILAS TPU OIUIATE PACXOAOB, CBSI3aHHBIX C JOBEPUTEIBHBIM
yipasyeHueM [TM® — ¢ natel npu3HaHus 10 AAThl OKOHYAHUS CPOKA OKa3aHUsl yCIyT
B COOTBETCTBUH C YCJIOBMSMH 3aKJIIOUYEHHBIX JOTOBOPOB. JlomycTHMBI CpOK
HapYLICHUs. 0053aTeNbCTB COCTaBIsAeT 25 pabounx IHeH, B TEUCHHE KOTOPBIX
33JI0JDKEHHOCTh Bce elle KBanupuuupyercss onepauuoHHod. [Ipum Hanuumm
00OCHOBAaHHOTO HKCIIEPTHOTO (MOTHUBHPOBAHHOTO) CY)KACHHS YIPaBIAIOIIEeH
KOMIIAHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHUsl yCIyTr MM MOTaIIeHHA
JIeOUTOPCKON 3a/I0JPKEHHOCTH HE SIBIISIETCSI CIIEACTBHEM HETaTHBHBIX IPOLIECCOB,
BO3HUKIIUX B JEATEIbHOCTH MOJDKHMKA WIM HPHU HAINYUM JOKYMEHTAJIBHOTO
TIOJTBEPXKICHUST OT KOHTpPAareHTa HHBIX CPOKOB IIOTAIICHHS 33J0JDKEHHOCTH /
oxazanus ycuryr [T @ siBnsieTcss OCHOBaHHMEM JIJIsl yBEIMYEHHS CPOKA KBAIU(DHKALIUH
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TAaKOW 3aJODKEHHOCTH B KayeCcTBE OICPAIlMOHHOW 1O JaTbl, YKa3aHHOW B
MIPEACTAaBICHHBIX JOKYMEHTaX.

e JleOuTopckas 3all0JDKEHHOCTb, BO3HHUKINAS B pe3ylbTare IepeBojia JEHEXHBIX
CpeACTB («ICHBI'H B ITyTH») — B TeUeHHE 3 pabounX JHEH C JaThl MPU3HAHMS TaKoH
3a10JDKEHHOCTH.

e JleOuTopckas 3aJ0JDKEHHOCTh IO JOroBOpaM apeHisl (B T.4. KOMMYHaJIbHbIC
IUIATSXXH, TMOIJIeKAIIUE OIUIaTe apeHIaTOpOM) CPOK IOTAIlleHHUS KOTOpOH He
npeBblmiaeT 25 pabouynx pJHEW C  JaThl OKOHYAHMS apeHIHOro MepHoia
KJIaCCH(HIMPYETCS. ONEPalMOHHON C IaThl NPU3HAHHUA 10 JaThl HOTAIICHUS B
COOTBETCTBHH C YCJOBHSAMH JOTrOBOpa apeHnusl. IIpu 3TOM IOIMyCTHUMBIH CpOK
HapyIICHUs] apeHJaTOPOM HCHOJIHEHHUS 00sA3aTeNbCTB cocTaBisieT He Ooiee 10
pabounx [Hell, B TeYeHHWEe KOTOPHIX 3aJ0JDKEHHOCTh II0 apeHAe IPOIOIDKAeT
KJIacCU(UIMPOBATCA KaK ONEpPallIOHHAs.

Ecnu noramenue 3a10/bDKeHHOCTH, COTTIACHO YCJIOBUSM JJOTOBOPa, He MpeBbimaeT 10
paboumx aHE# ¢ naThl BOSHUKHOBEHUS! OCHOBaHMS JUIS TOTAIICHHS — JOITyCTHUMBIH
CPOK HapyIICHUs apeHJaTOPOM UCIONHEHHUs 00513aTeNbeTB cocTaBuaeT 20 pabounx
IHeW, B TEYCHHWE KOTOPHIX 33J0JDKEHHOCTh IO  apeHjae  MNpOoJOoJDKaeT
KJIaCCU(HIMPOBATHCS KaK ONePA[HOHHAS;

B uHBIX citydasx (B TOM YHCIIE, €CIIH CPOK MOTAIICHUS 3aJ0JDKEHHOCTH 3aBHCHUT OT
HACTYIUICHHSI KaKOTO-IHOO coObITHsA) — B TeueHune 10 paboumx mHEH, B TeueHHE
KOTOPBIX 3aJ0JDKCHHOCTH II0 apeHIe MpPOJOJDKAeT KIACCH(DUIUPOBATECS Kak
ornepanyoHHasl.

CrpaBenBasi CTOMMOCTB JeOUTOPCKOH 3a10KEHHOCTH OTIpeAeIIsACeTCS:

e B CcyMMe (AaKTHYECKOIO OCTaTKa 3aJ0JDKCHHOCTH Ha JaTy OIpeIesICHHUs
CIIPaBEJIUBOM CTOUMOCTH/ ATy omnpenencHust CHA*:

e Ui BCeil AOMTOPCKOM 3a10KEHHOCTH, YKa3aHHOW B HACTOSIIIEM MPUIOKECHUH, B
Mepro.T KBanu(UKAIIUK TaKO# 33 J0DKCHHOCTH B KA4€CTBE ONEPAIHOHHON;

e Ui AeOUTOPCKOM 3a0JDKEHHOCTH IO HajloraM, cOOpaM, MONUIMHAM B OFOJKETHI
BCEX YPOBHEW;

e I NeOUTOPCKOM 3aJ0JDKCHHOCTH MO BO3MEIIECHHIO CYMMEBI HAJIOTOB W3 OIO/KeTa
PO.

e B cymme, ompeneneHHONH C HCIOIB30BAHHEM METONA TPUBEICHHOH CTOMMOCTH
OyAymInX JEHESKHBIX TIOTOKOB C VyYETOM KpEeOUTHHIX puckoB (Meronnka
OTIpE/ICIICHHUS CTIPABEITMBOM CTOMMOCTH aKTHBOB C YYE€TOM KPEIUTHBIX PHUCKOB) B
HHBIX ClTy4dasXx.

*JlebuTopcKas 3aJ0JKCHHOCTh PACCUMTHIBACTCS HAa KAKIYIO JaTy OINpPEICIICHUS
CIIpaBeIUBOM CTOUMOCTH. B ciydae, eciin pazMep 1eOUTOPCKOH 3a10JDKEHHOCTH HE
MOXeT OBITh TOYHO ompejaesieH Ha naty ompeneneHuss CUA, To, HCMONB3YIOTCS
METO/Ibl AIIPOKCUMAIMH BEJIMYUH. 2

Jleburopckasi 3aJOJDKEHHOCTh [0 BO3MEIICHUIO HAJlOTOB M3 OMOJPKeTa, a TakKe
JeOuTOpCKast 3aJOJDKEHHOCTD 10 HajioraM, cOopam, MOLITHHAM B OFOJDKETHI BCEX YPOBHEH
He o0eclieHNBaeTCsl HE3aBUCHMO OT CPOYHOCTH €€ MOTAIICHHS.

Crmcok o0mux CcoOBITHH, TNPUBOMIAMIMX K OOCCICHEHWIO, yKa3aH B Meronuke
OTIpeZIeIeHUsI CIIPaBEUINBOM CTOMMOCTH aKTHBOB C YyYETOM KPEIUTHBIX PUCKOB

21 [Iporuo3Hele 3HaueHHsT 00SA3aTENBCTB, PACCUMTAHHBIE YIPABISIONIEH KOMITAaHHMEH, NpemocTaBisiorcs B Crienuani3upoBaHHEINH
JIETIO3UTApHil Ha Kakayto faTy onpenenerns CUA ¢ yka3aHHEM Neprosia BEIOOPKH U OOBSICHSIONINX ITePEMEHHBIX.

Jlnst mernelt ammpoKcHMaIMy pa3Mepa akTHBOB (00s3aTENbCTB) MCIIONB3YETCs CTATUCTHKA 3a mociennue 12 (/lBeHaqumaTh) MecsIes,
npenmectByromux aare onpeneneHus CHA IMU®. Ipu oTcyTcTBHM Takoro 00beMa CTaTUCTHKH METO]] AlIIPOKCUMALUK TPUMEHUM MTPU
HaJIMYMY JaHHBIX HE MEHee 4eM 3a mocienHue 2 (1Ba) Mecsua, npeauecTByonmx aate onpenenenus CHA I[TUO.

B nary noctyruieHus 1OKyMEHTa, MOATBEPKIAIOIIET0 OKAa3aHHbIC YCIIYTH, IIPOU3BOANTCS KOPPEKTUPOBKA HAUMCIICHHBIX 0053aTeNbCTB
JI0 MX PeaTbHOTO 3HAYEHHUSI.
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Mpuioxenne 18

HenBu:kumoe umyecTBo

Hensuxumoe nmyiectso

Jlata BKIIFOUEeHUS HEABIDKUMOTO UMyInecTBa B [IM® — manbonee paHHss U3 1at:

- Jara TpueMa-Tiepefadd, IOJTBEPXKICHHAs aKTOM TpHeMa mnepenadd  (He
MPUMEHSIETCS, B CIy4ae, €CJIM HEABIKUMOE UMYIIECTBO pruobpereHo y apyrod YK
J.Y. IIU®D, B pe3ynbTaTe peaau3aliy HEABHKUMOTO UMYILECTBA MPH NMPEKPaAIEHUN
[No®);

- JaTra TOCYNApCTBCHHOM pErHCTpaldd Iepexojia TMpaBa COOCTBEHHOCTH Ha
HEBIXKMMOEC HMMYIIECTBO K  BIaJe/ibllaM  HHBECTHUIIMOHHBIX Tmaece [IN®,
monTBepkaeHHas Bbmuckoil w3 EIPH (B ToM 9mcne BO3HHMKHOBEHHE NIpaBa
COOCTBEHHOCTH B pe3yabTare pasnemna/
o0BpenmHeHns1 00beKTa(0B) HEABIKUMOCTH, BXOISIINX B cOCTaB nmymiectsa [111D)

Jlata BBIOBITHS HEJBIKHMOTO UMYIIIECTBA — HAHOOJIee paHHss U3 JaT:

- Jata mpuema-tepenayu, MoATBePKICHHAs aKTOM MpHueMa nepenadd (He MpUMEHSIeTCs
NPH BRIOBITHH HEIBIDKMMOTO UMYIIECTBA MPH mpekpamienun [TUD);

- laTa rOCy/IapCTBEHHON PErucTpanuy rnepexoa npaBa COOCTBEHHOCTH Ha HEJBIKUMOE
UMYILECTBO HOBOMY TIpaBooOiiazarento (B TOM 4YHCIIE IPEKpalleHHs mpaBa
COOCTBEHHOCTH B pe3yabTarTe pasjeia/o0beAnHeHs] O0BEKTa(OB) HEIBUKHMOCTH,
BXOJSIETO B cocTaB uMyIuecta [IND);

Jlata npekpaieHus rnpaBa cOOCTBEHHOCTH B CBSI3U C TOCYJApCTBEHHOW pervcTparyeit
JMUKBHIALUUK HEJIBIKHMOTO HMYIIECTBA, TOATBEPKICHHAS JIOKYMEHTOM, BBIJAHHBIM
PETUCTPUPYIONIMM OPTaHOM C OTMETKOM O PErHCTPAIlMOHHOM JICHCTBHH.

CrpaBeBasi CTOUMOCTD 00BEKTa HEJBIKMMOCTH OTIPEIENIACTCS OLCHITUKOM B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHUSIM 3aKOHOIATEIBCTBA.

IIpn omeHke crpaBeANMBON CTOMMOCTH OO0BEKTa HEABMKMMOCTH, HAXOJIIIETOCS B
OIepalMOHHON apeHze, no kotopoit [IN® sBnsercs apeHaoaaTeNEM, YCIOBUS apEHIHOIO
J0TOBOpa JOJIKHBI 6I)ITI) OTpaX€Hbl OLCHIIMKOM B OLCHKE 06’I>eKTa HCIABHUXXHUMOCTH,
cocrasistironero aktusbl [IM®.

CrpaBeuiMBasi CTOMMOCTh OOBEKTa HEJBKUMOCTH Npu3Haercst paBHoi 0 (Houb):

B CJIy4ae COOBITHS, MPHUBOISIIETO K TPU3HAHUIO HEIBUKUMOTO HMYIIECTBA HEITPUTOJHBIM
JUTsL TalbHEHIIIero MCIOJNb30BaHMs MO IEJICBOMY HA3HAYEHHWIO - C JaThl MOJydYeHUS
0o(pHIIHATEHOTO JOKYMEHTA O TaKOM (DaKTe;

B Clyyae Nepefauyd [0 aKTy OpHueMa-lepeladd HEJIBHKMMOrO HMYLIECTBA MEXIY
CTOpPOHAMH IO JOTOBOPY W He mpenoctaBieHnH B TeueHne 6 (Illects) mecsmeB ¢ qate
MOANMCAaHUS TAKOTO akTa npueMa-nepenaun Boinucku u3 EI'PH, noareepknaromeit gary
rmepexofia TpaBa COOCTBEHHOCTH Ha  HEIBIDKMMOE HMYIIECTBO  BIIAJICbIIaM
MHBECTUIIMOHHEIX MmaeB [T ®.
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TpaBa apeHbl HA HEABHKAMOE UMYIIECTBO (MOJIyYEHHbIE)
Mpuioxenne 19

[IpaBa apeHabl Ha HEBMXKUMOE UMYILECTBO (TIOJTy4EHHbIE)

C nmatel nepenaun 0OBEKTa HEABIKMMOCTH B apEHIY 110 aKTy IpHeMa-TIepeaadH;
C nmaTel ycTyIIKU NpaBa apeHIbl 00bEKTa HEABMKUMOTO HMYIIIECTBA.

ITo ¢axTy mognucaHns akTa BO3BpaTa HMYIIECTBA APCHAONATETIO;

Ilepenaua [T mpaB u 0043aTENBCTB 110 TOTOBOPY TPETHEMY JIHILY;

[Ipouero mpekpamieHuss TnpaB W 0053aTEIBCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

CrpaBeuinBasi CTOMMOCTb IPaB 110 JOTOBOPY apeH[bl, apeHJaTOPOM IO KOTOPOMY SIBIISETCS
[MNU®D, paHa 0 (HOIB), €CIIM CPOK OrOBOpa apeHsl He npeBbimaer 1 (Onun) ron (Ipu 3TOM
TIPOJIOHTAIIMH CPOKA ACHCTBUS JOTOBOPA apEHAbI HE MPOUCXOIUT) (KPATKOCPOYHAS apeH/Ia).

[Ipn ompexneneHnH Cpoka apeHbl HEOOXOANMO YUHUTHIBATh PEATbHBIA CPOK apeHHBl C yUETOM
BO3MOXXHOH mpojoHranuy. Ecnu Ha maTy 3aKiIiOYeHUs TOTOBOpa M3BECTHO, YTO CPOK apeHIbI
Oynet Goee oHOTO rojia, HE3aBUCHMO OT JIaThl OKOHYaHHMS CPOKA apeHAbI [0 JOTOBOPY, TAKYIO
apeHy Heo0X0IMMO paccMaTpyBaTh Kak JIOIATOCPOUHYIO.

Jlis moNrocpoYHON apeH bl CIIpaBeAInBas CTOMMOCTD IIPAB MO JOrOBOPY apeH bl apeHIaTOPOM
no kxoropoMy sBisgercs IIM®, onpenensercs Ha OCHOBaHMM OT4YeTa oueHIMka. OleHka
MPOU3BOJUTCS OLICHIIMKOM B CPOKH, COOTBETCTBYIOLIME TPEeOOBaHUSAM, YCTaHOBJICHHBIM
Hactosimumu [Ipasunamu onpenenenust CHA u neHCTBYIOIMM 3aKOHOAATENECTBOM PO.

CrnpaBeauBasi CTOUMOCTH KPEIUTOPCKOI 3210/ 1:KEHHOCTH 110 IOTOBOPaM apeH/Ibl, CPOKOM
10 1 (OgHoro) roga (KpaTKOCpPOYHasi ApeH/Aa) onpeaessiercs:

- Ha Kaxnayro naty ompenerneHus CUA, B pasmepe 00s3aTelbCTB MO TOTOBOPY HA YKa3aHHYIO
nmaty. B ciydae, ecnu 00s3aTeNbCTBA IO OTOBOPY HE MOTYT OBITH HAJEKHO OMpEIeNieHB Ha
TaKyIo ATy, TO MPUMEHSIIOTCS METOBI alpPOKCUMAIINH.

CnpaBeanuBasi CTOUMOCTb KPEAUTOPCKOH 3aJ0/KEHHOCTH 10 J0rOBOpaM apeH.bl,
3aKJII04YeHHOH Ha cpok OoJiee 1 (OaHOro) roga (IoJrocpoyHasi apeHaa) onpenessieTcs mo
MPUBEJICHHON K JaTe OLEHKM CYMME€ apeHJHbIX IUIaTeKeW Ha BeChb CPOK JAEMCTBUA JOroBOpa
apeHIbl B COOTBETCTBHU C METOJOM NPUBEACHHONW CTOMMOCTH OYIYIIHMX JECHEKHBIX MOTOKOB.
IIpu sTOM Takoé CpOK HE JOJDKEH IPEBbINIATh CpPOK JAciictBust IIpaBun 10OBEpUTEIBHOTO
ynpasiyieHus [TU®.

Ilpu onpeaencHun Cpoka apeHIbl HEOOXOAMMO YUYHUTBHIBATH PEATbHBIA CPOK apPEHIBI C YYETOM
BO3MOXKHOU NpoJjioHrauuu. Eciu Ha fary 3aKkiroueHus JOroBOpa M3BECTHO, YTO CPOK apeHAbl
Oyzet OoJiee OHOTO ToJ1a, HE3ABUCHMO OT JIATHl OKOHYAHHS CPOKa apEHIHI 110 IOTOBOPY, TAKYIO
apeHay HeoOXOIMMO paccMaTPUBATh KaK JOJITOCPOYHYIO.
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ﬂOFOBOP YuyacTusd B 10JI€BOM CTPOUTEJILCTBE 00bEKTOB HEIBHKHMOT'0 AMylmecrsa u HMHBEeCTHINOHHBII A0TrOoBOp

Mpuioxenne 20

-MImymiecTBeHHbIE NpaBa W3 JOrOBOPOB YYacTHsl B JIOJIEBOM CTPOMTEIBCTBE (Hajee -
JIOTOBOP y4acTHs B JI0JIEBOM CTPOUTEIHCTBE 00BEKTOB HEJBIKUMOTO UMYILIECTBA);
-MmyiiecTBeHHbIE MpaBa, CBS3aHHBIC C BO3HUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha
00BEKT HEIBIKUMOCTH (€r0 9acTh) IOCTIE 3aBEPIICHUS €T0 CTPOUTEIHCTBA (CO3IaHMe) 1
BO3HUKAIOIUE U3 JIOTOBOPA, CTOPOHOI MO KOTOPOMY SIBJISIETCS OPUAMYECKOE JIHIIO,
KOTOPOMY MPHHA/JICKHUT MPaBO COOCTBEHHOCTH HITH HHOE BEIIHOE MPABO, BKJIOYAsk IIPABO
apeH/Ibl, HA 3eMENbHBINA y4acTOK, BBIJCJICHHBIA B YCTAHOBJICHHOM IOPSAKE Ui Lelei
CTPOWTENbCTBA OOBEKTAa HEABIKUMOCTH, ¥ (WJIM) WMEIOIINM pa3pelieHne Ha
CTPOUTENBCTBO OOBEKTa HEIBM)KMMOCTH Ha YyKa3aHHOM 3E€MEJIBHOM YdYacTke, JIH0o
IOPUANYECKOE JIMIIO0, WHBECTHPYIOLIEE JCHEKHBIE CPEICTBA HIM WHOE MMYILECTBO B
CTPOUTENBCTBO OOBEKTA HEJBIKMMOCTH (JlaJiee — MHBECTHIIMOHHBIH J0TOBOP).

-Jlis poroBopa y4yacTuss B J0J€BOM CTPOUTEIbCTBE O0BEKTOB HEIBUKUMOIO
MMYILECTBA - M0 JaTe, MPEeIyCMOTPEHHOHN B JOTOBOPE YYacTHS B JOJICBOM CTPOUTEIHCTBE
00BEeKTa HEIBIKUMOTO uMytiecTBa [T D, kak y4acTHHKA TOJICBOTO CTPOUTEIILCTBA;
-J1J151 ”HBECTUIIHOHHOTO IOTOBOPA - TI0 JIaTe, MPEIYCMOTPEHHON B IOTOBOPE.

-Jlata TOCymapCTBEHHOH perucTpamyu IpaBa COOCTBCHHOCTH Ha HEIBIKIMOE
HMMYIIECTBO BJaAeibLEB UHBECTULIMOHHBIX naeB [IM®, noarBepxaeHHasi BBIMUCKOW U3
ET'PH;

-Jlata nepenaun [IN® npaB u 0043aTEIBCTB 110 TOTOBOPY TPETHEMY JIHILY;

-JlaTa mpouero mpekpamieHus TpaB U 00S3aTENBCTB IO JAOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEIILCTBOM HJIH JIOTOBOPOM.

OneHka CHpaBeNTMBOM CTOMMOCTH JOTOBOpA YyYacTUs B JIOJNICBOM CTPOHTEILCTBE
00BEKTOB HEIBI)KAMOTO MMYIIECTBA, MHBECTUIIIOHHOTO JTOTOBOpPA (Iayiee - TOTOBOPEI),
OTpeIeTIeTCS HE3aBUCHMBIM OLCHIIIUKOM.

ChpaBemiinBas CTOMMOCTh JOTOBOPOB YYacTHsl B JOJICBOM CTPOUTENBCTBE OOBEKTOB
HEJIBKUMOTO MMYIIECTBA OMPENEISIETCS B COOTBETCTBHH C METOOM KOPPEKTHPOBKH
CIIPaBEeUINBOI CTOMMOCTH TPH BO3HHUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHCHHIO
(MeToauka onpenesieHus CPaBelIMBOMH CTOUMOCTH aKTHBOB € Y4€TOM KPeIUTHBIX
PHCKOB).

Crucok 00ummx COOBITHI, NPUBOAANIMX K OOCCICHEHHIO, yKa3aH B METOuKe
OTpeIeIICHUs] CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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JloroBop Ha CTPOUTEJILCTBO (CO3AaHNE) 00BEKTA HEABUKHMOCTH U J0r0BOPa HAa pekoHcTpyKuuio Ilpuioskenue 21

-lImymecTBeHHblE NpaBa W3 IOrOBOPOB, Ha OCHOBAHWMHM KOTODPBIX OCYIIECTBIISICTCS
CTPOUTENBCTBO (CO3/1aHNe) 00BEKTOB HEJIBIPKMMOT'O UMYILECTBA HA 3¢MEJIbHOM y4acTKe,
KOTOpBIN (IIpaBO apeH/bl KOTOporo) cocramisier akTuBbl [IM® (manee — nmoroBop Ha
CTPOUTENBCTBO (CO3/1aHNe) 00BEKTa HEBIIKHIMOCTH);

-MImymiecTBeHHbIE NpaBa W3 IOTOBOPOB, Ha OCHOBAHWM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIHS 00BbEKTOB HEABMKMMOCTH (J1ajiee - JOroBOpa Ha PEKOHCTPYKIHIO).

-JlA qoroBopa Ha CTPOMTENBLCTBO (CO3JaHHeE) 00bEKTA HEABHKUMOCTH - IO JaTe
BCTYIUICHHUS B CHJIy JOTOBOpPA Ha OCYIIECTBICHHE CTPOUTEIHCTBA (CO3MaHMA) OOHEKTOB
HEJBWKUMOIO HMYyIIecTBa, 3akmoueHHoro IIM®, kak 3aka3yMKoM CTpPOUTEILCTBA
(cozmannst) 0OBEKTOB HEABIKUMOTO IMYILIECTBA;

-Jlas noroBopa Ha PeKOHCTPYKIHUIO - O JaTe BCTYIDICHWS B CHIIy JOTOBOpa Ha
OCYILIECTBIICHHE PEKOHCTPYKIHNH OOBEKTa HEIBIDKUMOCTH, 3akimrodeHHoro [TM®D, kax
3aKa3YMKOM PEKOHCTPYKIMH 00BEKTa HEABMKMMOTO HMYIIECTBA.

-Jlara mepenauu OOBEKTOB HEIBMKMMOI'O MMYIIECTBA 110 OKOHYaHUHM CTPOMTEIIHCTBA,
MOATBEPXKJICHHAS aKTOM IpHeMa-Tiepeayu;

-Jlata roCcymapCTBEHHOH perucTpaii IpaBa COOCTBCHHOCTH Ha HEIBIKHUMOC
MMYILECTBO BJaJeiblieB HHBECTUIHOHHBIX naeB [IM®, moxrBepkaeHHas BBITUCKOH M3
EI'PH;

-Jlata nepenaya [T ® npas 1 0053aTEIBCTB MO JOTOBOPY TPETHEMY JIUILY;

-JlaTa mpouero mpekpamieHus TIpaB U 00S3aTENBCTB IO JAOTOBOPY B COOTBETCTBHH C
3aKOHOJIATeIILCTBOM HJIH JIOTOBOPOM.

CnpaBenBasi CTOMMOCTh JJOTOBOpPAa Ha PEKOHCTPYKIMIO, CTPOHUTENBCTBO (CO3/1aHME)
O0BeKTa HEABW)KHMOCTH IIPH3HAeTCSd pAaBHOW CyMMe 3arpaT, CBSA3aHHBIX C
proOpeTeHHeM TpaB W (UHAHCHPOBAHWEM CTPOUTEIHCTBA / PEKOHCTPYKUUH IO
YKa3aHHBIM JIOTOBOPaM.

CnpaBeanuBasg CTOMMOCTb JOTOBOPAa HAa PEKOHCTPYKLHUIO, CTPOUTEIBCTBO (CO3JaHUE)
00beKTa HEIBMKMMOCTH ONPE/ENSETCS B COOTBETCTBUU C METOJIUKON KOPPEKTHPOBKU
CIpaBeJIMBOM CTOMMOCTH MPH BOSHUKHOBEHHUH COOBITHS, BEYIIET0 K 00ECLIEHEHHIO.
Crucok oOmux CoOBITHH, NpHUBONAIIMX K oOecleHeHWro, ykazaH B Meronuke
OIIpe/IeICHUsI CIIPaBEUINBOM CTOMMOCTH aKTUBOB C Yy4ETOM KPEIUTHBIX PUCKOB
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Mpuioxenne 22

JAEHEKHBIE TPEBOBAHMUS 110 KPEJAUTHBIM JOT'OBOPAM (B T.Y.
YJIOCTOBEPEHHBIE 3AKJIAJTHBIMHW) U JIOTOBOP 3AMMA (3AMMBI BEIJIAHHBIE)

JenexHple TpeOOBaHUS IO KPEAUTHBIM AOTOBOpaM (B T.4. YAOCTOBEPEHHBIE 3aKIIAAHBIMH) U
JIOTOBOpaM 3aiiMa (3aiiMbl BEIaHHEIE) (aee — ccyza)

Jis neHe)XHBIX TPeOOBaHMI 0 KPEAUTHBIM IOTOBOPAM H IOTOBOpaM 3aiiMa (BKIIoUast 3aiMBbI
BBIZIAHHEIC):

- JaTa npenocTraBneHns Kpeaura (3aiiMa) 1mo JoroBopy, MOATBEPKACHHAs BEITHCKOI ¢
0aHKOBCKOTO CYeTa OTKPHITOTO Ha yIpaBIsionIyto kommanuro /1.Y. [TN®;

- JlaTta mepeycTynku npaBa TpeOOBaHHUS 10 CCY/Ie HA OCHOBAHHH JIOTOBOPA;

- JlaTa mepexona mpaBa 3a 3aJOroBOC MMYIIECTBO (SCITU TAaKOBBIM SIBJSIFOTCS IIpaBa
TpeOOBaHUS W3 JOTOBOPOB 3aiiMa/KPEAUTHBIX JOTOBOPOB) MPU OOpAIICHUH B3BICKAHHS Ha
TpeaMeT 3ajora.

Jis  neHekHbIX TpeOOBaHMH TIO KPEOWTHBIM JIOTOBOpaM UM JIOTOBOpaM  3aiima,
YIOCTOBEPEHHBIX 3aKJIaHBIMU (fajniee - 3aKIaaHbIe):

- Jata mepemaTtouHOl HaAmWcH Ha 3akIagHONW C yKa3aHWEM, YTO BIAJEIbLEM
3aknagHOM sBIseTCs yrpapistomas kommanus [1.Y ITN;

J1s IeHe)KHBIX TPeOOBAaHUM IO KPESAUTHBIM IOTOBOPAM H JIOTOBOpaM 3aiiMa (BKIIoYas 3aiMBbI
BBIZIAHHEBIC):

- Jlata momHOTO TOTAmICHHWsA KpeawTa (3aiiMa), MOATBEpKICHHAS BBITHUCKOH C
0aHKOBCKOTO CY€Ta OTKPHITOIrO Ha yrpaBisitonnyto kommanuo .Y, [TND;

- Jlata mepeycTynku mpaBa TpeOOBaHMS IO CCYIE HAa OCHOBAHHH JOT0OBOPA;

- JlaTa JMKBHIAI[MH 3aEMINKKA COTJIACHO MH(GOPMAIIMU, PACKPHITON B O(HUIIHAIEHOM
JIOCTYITHOM HcTouHUuKe (B ToM umcie 3anucu B EI'PHOJI o nukBuaanuu 3aeMinuka)

- JlaTa rocymapcTBEHHOH perucrpanuu npasa codbctBenHoctd [NM® Ha 3amorosoe
HUMYIIECTBO, HAampHUMep, MNoATBepxkaeHHas Beimuckod u3 EI'PH — B ciydae
oOpamieHrsl B3BICKaHHWA Ha TpPEAMET 3aoTa B BHAC OOBEKTa HEOBIKHMOCTH M
noctymienus B coctas 11D 3amoroBoro uMmyIiecTsa.

Jlnst 3akya HbIX:

- JlaTa mepenaTo4HO# HaamMCH Ha 3aKIAIHOHN C yKa3aHHWEM, YTO HOBBIM BIIaJeIbIIEM
3aKJIaJIHOM ABJISETCS CTOPOHHEE JIUILIO;

- JlaTa MOJIHOTO MCIIOJTHEHHUS 00S3aTEeIILCTB 3aEMIITKOM;

- Jlata TOCYTapCTBEHHOH pETHUCTpallud TIpaBa COOCTBEHHOCTH Ha 3aJ0roBOE

HMYIIECTBO, MOATBEpKIeHHAs Bbhimuckod u3 EIPH — B ciaywae oOpamieHus
B3BICKAHHMA Ha MpeAaMeT 3ajora u nocrymieHus B cocras [IM® 3anorosoro
MMYIIECTBA.

CrpaBeiiBasi CTOMMOCTh CCYABI B TEUEHHE MaKCHMAaJIbHOTO CpOKa, MPEAyCMOTPEHHOIO
JOTOBOPOM, OIPEIENACTCS B COOTBETCTBHUM C METOJMKOW ONpEeAeNICHUS CIIPaBeJIMBOH
CTOMMOCTH C y4eTOM KpeauTHoro pucka ([Ipuioxenue 3).

Ecnu noroBop He cCONEpKUT KOHKPETHOM JaThl MOTAIIEHWs CCyAbl, TO Takas jara
OTpeZiesieTCsT Ha OCHOBAaHMU AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KACHHS YIPaBIISIOIIEH
KOMITaHHH, KOTOpPOE JIOJDKHO COJIep)KaTh OOOCHOBAaHHBIN BBIBOJL O CPOKE BO3Bpara cCy[bl,
OCHOBAHHBIH, B TOM YHCJIE HA COOCTBEHHOH MPAKTHKE paOOTHI C aHATOTUYHBIMH 3aEMIIINKAMH
n (wn) o01IeH PEIHOYHOM MPaKTHKE MOTAIICHHS aHAIOTHYHBIX CCYJl M MHBIX TaHHBIX.

B cnydae BHeceHHsI WU3MEHEHHUS B YCIOBHS OIPEACIICHHsI CPOKA JOTOBOPAa MaKCHMaJbHBIM
CPOK OIpeAeTsieTC B COOTBETCTBHH C M3MEHEHHBIM CPOKOM CCYIIBI, IEHCTBYIOIINM Ha JaTy
OTIpeJIeNICHUs] CIPABEIJIMBOM CTOMMOCTH, MPUYEM HAKOIUICHHE CpOKa KpeauTa (3aiima) He
TPOUCXOTUT.

Crircok coOBITHH, TPUBOJISIIMX K 0OeclieHeHUI0, ykaszaH B [Ipuioxenun 3.
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IIpnaoxenne 23 Jene:xnnie Obs3aTesbeTBa U3 KpeIUTHBIX 10TOBOPOB U I0r0BOPOB 3aiiMa, 10 koTopbiM ITU®
saBiasiercs SAEMIIIUKOM

JleHexHbIe 00s13aTeIbCTBA U3 KPEIUTHBIX JOIOBOPOB U JOTOBOPOB MOJYYCHHBIX 3aiIMOB,
10 KoTopbIM [TV D sBnsieTcs 3aeMIIMKOM

Jara monmyueHus kpenuta (3aiiMa) Ha OCHOBAaHHMHM 3aKIIOYCHHOTO JIOTOBODA,
MOJTBEPKIICHHAS BBIMUCKOW C OaHKOBCKOTO CYETa, OTKPBITOTO HA YIPABJISIOIIYIO
kommanuto JI.Y. [TUD

-Jlata momHOrO TOTamICHHUS O00SA3aTEILCTB W3 KPEAWTHBIX ITOTOBOPOB M JIOTOBOPOB
MOJYYCHHBIX 3aliMOB, MOATBEPKIACHHAS BBIMUCKON ¢ OAHKOBCKOTO CUETa, OTKPHITOTO Ha
ynpasisitomyto komnaauo .Y, TTN®;

-JlaTa TUKBHEAIMM KpEOWTOpPA/3aMMOJABIA COTIIACHO WH(OPMALNH, PACKPHITOH B
oduIHaTEHOM TOCTYITHOM HCTOYHHKE (B ToM ymcie 3anucu B EI'PIOJI o muxBumarmmm
KpeIuTopa/3anuMo/IaBla).

CrpaBemmnBasi CTOMMOCTB JICHE)KHBIX O00S3aTEIBCTB W3 KPEAWTHBIX JIOTOBOPOB U
JIOTOBOPOB 3aiiMa, MOJYYCHHBIX B POCCHHACKHMX PYOJISIX, ONPENeNsIeTcsl B CyMME BCEX
INIaTeXeld 10 JAOTOBOpY, KOoTopele ympapistomas kommanus J.Y. IIHM® pomxkHa
OCYILIECTBHUTH B MOJIB3Y KPEAUTOPA/3aMMO/IaBIa, & IMEHHO - CyMMY OCHOBHOTO J0JITa U
HAKOIUICHHbIE MPOICHTHHIE BBHIIUIATHI MO COCTOSHHUIO Ha JaTy OLEHKU. Bce cymMMbl
OKPYTJIAIOTCS IO IBYX 3HAKOB IMOCIIE 3aISTOM.

CCxkpenura/3zaiima (T)= O4(T)+ IIP(T) ,
Tne

CCkpeanra/3aiima (T) — cmnpaBeanmBas CTOMMOCTh KpenuTa/3aiiMa Ha paty T,
OKpYTJICHHAs 710 2 3HAKOB I10CJIE 3aIATON

OJI(T) — cymMMa OCHOBHOTO Jojira IO KpeauTy/3aiiMy Ha maTy T ompemensercs ¢
TOYHOCTBIO JI0 2 3HAKOB I1OCJIE 3aISITOM.

IMP(T) — cymma IpOIIEHTOB 10 KpeauTy/3aiiMy K yruiate Ha gaty T. Ompenensercs c
TOYHOCTBIO JI0 2 3HAKOB I1OCJIE 3aISITOM.

T - maTa ompeneneHus CIpaBeIMBOM CTOMMOCTH KpeauTa/3alima

CrpaBenBasi CTOMMOCTh JICHE)KHBIX O00s3aTEIbCTB W3 KPEAWTHBIX JIOTOBOPOB U
JIOTOBOPOB 3aiiMa, MOJyYEHHBIX B HHOCTPAHHOM BaJIIOTe, ONpPEACIIETCS B CyMME BCEX
IDIaTeXXel Mo JOTOBOPY B BAIIOTE MOyYCHHOTO KPEINTa/3aliMa, KOTOPBIE YIIPaBIIIOIIAs
kommanus [1.Y. [TM® nomkHa OCYIIECTBUTD B MOJIB3Y KPEAUTOPA/3aUMO/IABIIA, & IMEHHO
— B CyMME OCHOBHOTO J0JITa W TIPOLEHTHBIX BBIIIATHI 10 HEMY, HAKOIUIEHHBIX IIO
COCTOSIHMIO Ha JIaTy OIIGHKH, W IIOJyY€HHas CcyMMa B BallOTe Kpeaura/3aiima
KoHBepTHpyeTcs: B BamoTy ompenaeneHus CUHA TIM® B COOTBETCTBHH C MOPSAKOM,
ycranosneHHbIM [IpaBunamu onpenenenust CHA. U cymma OCHOBHOTO J0JITa, M CyMMa
NPOLIEHTOB B BaJIOTe KpenuTa/3aiiMa, a Tak JKe [OJy4YeHHas CyMMa B BaJIIOTe
onpeneneHuss CHA oKpyTISIOTCS O ABYX 3HAKOB ITOCIIE 3aIISTOM.

CC kpengura/3aiima(T) = (OABaxa (T)+ [IPBax (T)) * Kypc

Tne

CC kpeauta/3aiima(T) - cmpaBemmBasi CTOMMOCTb KpeauTa/3aiimMa Ha paty T,
OKpYTJICHHAs JI0 2 3HAKOB I10CJIE 3aMsTon

T - nara onpejieneHus CpaBeIMBON CTOUMOCTH KpeAuTa/3aima

O/IBan(T) - cymMMa OCHOBHOTO JIOJITA 110 KPEAUTY/3aiiMy Ha JIaTy pacdeTa ClpaBesInBOit
CTOMMOCTH B BaJIIOTE KpeaAuTa/3aliMa, OKpYIJIeHHas 0 JBYX 3HAKOB IOCIIE 3aIsITOM

MpBan(T) - cymma mNpoUEHTOB K YyIUiaTe IO KpEAWTY/3aiiMy Ha JIaTy pacdera
CIpaBeNTMBOY CTOMMOCTH B BAIFOTE KpEANTa/3aliMa, OKPYTIIEHHAs JI0 IBYX 3HAKOB ITOCIIE
3ansaTon
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Kype — xypc, 0 KOTOpOMY NPOHM3BOANUTCS KOHBEPTAIMS CTOMMOCTEH, BBIPaKCHHBIX B
HMHOCTPaHHOHU BalltoTe, B BamoOTy onpeaencHus CHA cornacHo MOpsAKY, yKa3aHHOMY B
Hactosmux IIpaBunax onpenenenus CHA.

CrpaBeaiuBas CTOMMOCTB 3aiiMa ompepensercs Ha aaTy omnpeneieHus CUA c¢ ydetom
00513aTEIbCTB, BO3HUKAIOIIMUX COTJIACHO YCIOBHSM JIOTOBOpa KpenuTa/3aiiMa Ha
YKa3aHHYIO [1aTy.
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I[O.]'II/I B YCTaBHBIX KallUTaJax 0011€eCTB ¢ OFpaHI/l‘IEHHOﬁ OTBETCTBCHHOCTHIO. l'[ppmomeﬂne 24

Jlonu B yCTaBHBIX KalHMTAlIaX POCCUACKHUX OOIMIECTB C OrPAHMYCHHON OTBETCTBEHHOCTHIO
(manee — O01IECTBO)

B ciryyae npuoOperenus nonei npu yupesxxaeHun O61ectBa - Hanbosiee Mo3IHsIS U3 1aT:
JlaTa mepexojia mpapa COOCTBEHHOCTH Ha JIOJII0, MTOATBEpKACHHAs Bhinuckoit u3 EI'PIOJI,
b0 51

JlaTa OMJaThl yCTaBHOTO KamuTasa.

JaTta mepexona nmpaBa cOOCTBEHHOCTH Ha JOJIO, TOATBEPKAeHHAs Beimuckoi n3 ET'PTOJI —
B MHBIX CIIydasx.

YBennyeHne HOMUHAIBHOW CTOMMOCTH JTONH 0€3 M3MEHEHUS KOJTMISCTBEHHOTO 3HAYCHHUS
JTOJIN TIPU3HAETCS JaToH, yKka3zaHHO# B Bemucke u3 ET'PHOJL

B ciryuae, ecim 1oJist Wity 9acTh TOJH epexoauT K OOIecTBY, TO MpeKpaieHne MpU3HAHU
OCYIIECTBIISIETCS C IaTHI:

nepexo/ia npaBa COOCTBEHHOCTH Ha JI0JIO, TOJITBEPKAeHHO# Bhimuckoit n3 EI'PIOJI;
nonydyenust O0ecTBOM TpeOoBaHus yuacTHHKA OOIEcTBa 0 MPHOOPESTCHUH JIOJIH;
monydyenuss OOIIeCTBOM 3asBJICHUS YYaCTHUKA O BbIXojae u3 OOIecTBa, eciau MpaBo Ha
BbIxo U3 OO0IIecTBa yIaCTHHKA MPEYCMOTPEHO ycTaBoMm OOIecTBa;

HCTCUCHHMS CPOKA OIUIATHI IOJIU B YCTaBHOM KanuTane OOIecTBa;

HHBIE 1aTHl, IPElyCMOTPEHHbIE JEHCTBYIOIUM 3aKOHOIaTeIECTBOM.

Jata mepexona mpaBa cOOCTBEHHOCTH Ha JOJIO, TOATBEPKAeHHAs BRITUCKON 3 ET'PHOJT —
B UHBIX CIIy4Yasx.

YMeHbIICHNE HOMUHAIBHOW CTOMMOCTH 0NN 0€3 M3MEHEHHS KOJIMYECTBEHHOTO 3HAUCHUS
JIOJIM TIPU3HACTCS 1aToM, ykazaHHOW B BbImucke n3 ETPIOJIL.

CHpaBCZ[J'II/IBaSI CTOMMOCTBP HOJIM B YCTaBHBIX KamnuTajJax pOCCHﬁCKHX O6H.[€CTB C
OI’paHH‘IeHHOfI OTBETCTBECHHOCTBIO OIPCACIIACTCA Ha OCHOBaAHHUHU OTYCTA OLICHIIIUKA.

B ciydae yupexneHus oOlecTBa ¢ OrpaHMYEHHOI OTBETCTBEHHOCTHIO U ITPU3HAHMS J10JIeH
Ob6mectBa B umyiiectse [IM® 10 mosydeHus MEpBOro OTYETA OICHIIMKA B TCUCHUE 5 HE
Oouiee paboUMX JHEH CIIpaBe/IMBas CTOMMOCTD JIOJIH, KaK BJIOXKEHUs B YCTaBHbIM KaluTall
oTpenenseTcsi KaK CTOMMOCTh YHUCTHIX aKTHBOB OOIIECTBA, MPHUXOIAIIUXCS HA JOIIO
BIIOXKCHHS, a UMCHHO B pa3Mepe CIIPaBeUIMBON CTOMMOCTH BHECEHHOTO HMYIIECTBA,
ONPEJEIICHHON B COOTBETCTBUHU ¢ HacTosiumMH [IpaBunamu.

B cinyuae nomomaurensHOro Bkiama YK V. [IM® B O6mectBo (manee — Bkiam), 0e3
YBEIIMYCHUS YCTAaBHOTO KalmuTalia 06H.IeCTBa, CripaBeyiiBass CTOUMOCTB 1OJIM B YCTaBHOM
karnuTase OOmecTBa T0DKHA OBITh IEPEOIICHEHA HA OCHOBAHUH HOBOTO OTYETA OICHIIHKA
C IaThl 3aYHCICHUS ICHEXKHBIX CPe/ICTB Ha cuet OOmIecTBa.

B ciyuae uaMeHeHus: pa3Mmepa ycTaBHOro kamutana OOmiecTBa 0e3 M3MEHEHHs pa3Mepa
OJIM B yCTaBHOM KamuTane OOImiecTBa CrpaBeinBas CTOMMOCTh JIOJH B YCTaBHOM
kanuTaie O0IecTBa 10/HKHA OBITH IEPECMOTPEHA Ha OCHOBAHUH HOBOT'O OTYETA OICHIIUKA
¢ matel BHeceHUs B ET'PIOJI cooTBeTCTBYIOMIMX 3amuceii.

CrpaBeBasi cTouMocTh Join OOmecTBa paBHa HYJIO ¢ MOMEHTA, KOTJa MMYIIECTBO
OO01m1ecTBa HOIHOCTBIO PACIIPEICIICHO NTPH JIMKBUIAIHH.

CrpaBeuiiBasl CTOMMOCTB JIONH, OMperenseMas 10 OTYeTy OICHIIWKA, MPH HATHIHH
MIPU3HAKOB OOECLIEHEHHS, OIpPEAENsIeTCS B COOTBETCTBUM ¢ MeETOOHMKOI ompeneneHus
CHpaBe/UIMBOH CTOMMOCTH C y4ETOM KpPEJIWTHOTO PUCKA B YacTH TPeOOBaHMH K OTYETY
OILIEHIIUKA.

CrpaBenyBasi CTOUMOCTh KOPPEKTHPYETCS B CiIydae BO3HHUKHOBEHUS HHBIX COOBITHIH,
TIPUBOSIIIUX K 00ECIIEHEHHUIO, B COOTBETCTBHM C METOIMKOM ONpeieNieHns] CIIpaBeIiIMBOH
CTOUMOCTH C yYETOM KPEAUTHOTO PUCKA.

Crucok 06H.[I/IX CO6LITPII>‘I, MMpUBOAAIINX K OGCCI_ICHCHI/IIO, YKa3aH B MeTOZ[I/IKe OIIPEACICHU
Cl'[paBeI[J'IPIBOﬁ CTOMMOCTH € YUYETOM KPCAUTHOTO PUCKA.
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IIpaBa yyacTusi B yCTABHBIX KAIUTAJIAX HHOCTPAHHBIX KOMMepPYeCKUX OpraHu3anui IIpunoxenue 25

HpaBa y4acTus B YCTaBHBIX KallMTaJlaX MHOCTPAHHBIX KOMMCPUCCKUX opranmaunifl

Jara nepexoja mpaBa COOCTBEHHOCTH Ha IMPaBa y4acCTHs, OATBEPIKICHHAS TOKYMCHTOM,
KOTOpPBI B COOTBETCTBUHM 3aKOHOJATEILCTBOM CTpPaHbl PErHCTpPAllMi OpTraHU3aluu
SIBIISICTCS TOKYMEHTOM, TIOATBEPKIAIOIINM TaKOH (haKT mepexo/ia mpaBa cOOCTBEHHOCTH.

-Jlata mepexona npaBa cOOCTBEHHOCTH Ha IIPaBa y4acTHs, IIOATBEP)KACHHAS JOKyMEHTOM,
KOTOPBIf B COOTBETCTBHM 3aKOHOJIATEIILCTBOM CTPAaHBl PETUCTPALM OpTaHW3aIun
SIBISIETCSI JOKyMEHTOM, TTOJITBEPKAAIOIINM TakoH (pakT mepexona nmpaBa coOCTBEHHOCTH;
-JlaTa JIMKBUAALNY MHOCTPAHHONM KOMMEpPUYECKON OpraHu3aluy, PACKpPbITasl B TOCTYIIHOM
HUCTOYHUKE WM nosydeHHas [TNO.

CrpaBemmuBasi CTOMMOCTh TIpaB  ydacTHs B YCTaBHBIX KalUTaJaX WHOCTPAaHHBIX
KOMMEPYECKHX OpTaHN3aIlfil OTpeIesieTCs] HA OCHOBAaHHWHM OTYETa OICHIIIHNKA.

CrnpaBeiMBasi CTOUMOCTb [IPAB y4acTUs, CTOUMOCTb KOTOPBIX OIIPEAeIseTCs OLEHIIIUKOM,
IIPY HAJMYUM TPU3HAKOB OOECIIEHEHHUs, KOPPEKTUPYETCSI B COOTBETCTBUHM C MeToAnKON
OIIpeIeIICHNS] CIIPABEJIMBONH CTOMMOCTH C y4ETOM KPEAUTHOTO PHUCKA B YaCTH TpeOOBaHUN
K OTYETY OLICHIIHKA.

Crucok o0IUX COOBITHIA, MPUBOSIINX K 00CCIICHEHUIO, yKa3aH B MeTOAMKE OpeIeICHHS
CIIPaBEINTUBOM CTOUMOCTH C YIETOM KPEAUTHOTO PUCKA.
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IIpoexTHasi fOKyMeHTALUSA JJISl CTPOUTEIbCTBA HIIM PEKOHCTPYKIMH 00beKTa HeaABMxnMocTH Ilpuiioxenne 26

HpOCKTHafI JAOKYMCHTaUud  AJid  CTPOUTCIILCTBA WM  PCKOHCTPYKUHU 00BeKTa
HCIABWXNMOCTH

Jlata moamucaHus akTa IpHeMa-Tepesaud MeKAy CTOPOHaMHU MO IO0TroBOpYy monpsna /
KYIUIU - IPOAAXKH.

-Hcnonnenns noroopa 3acTpOHIIMKOM IPH YCIOBHH PETHCTPALMH MIPaBa COOCTBEHHOCTH
BJaJIeNbIIEB MHBECTUIMOHHBIX maeB [IM® Ha 0O0BEKT HEABMKMMOCTH, SBIISIOLIUICS
IOpeIMeToOM TaKoro J0roBopa/ MCIOJIHEHHE JOroBopa 3acTpOHIIMKOM IpU YCIOBHU
perucTpanuu W3MEHEHHWH, TPOU3BEICHHBIX BCIICACTBHE PEKOHCTPYKIUH OOBEKTa
HEJIBM)KUMOCTH, SIBJISIOLIErOCs MPEJAMETOM TaKoro JJ0r0BOpa;

-[lepenava [TM® mpaB u 0043aTeNnbCTB MO JOTOBOPY HOApsAa / KYIUIH — TPONAXKH C
3acTpOHIINKOM TPETHEMY JIHILY;

-[Ipodero mpekparieHs IpaB U 00s3aTENBCTB O JOTOBOPY MOAPsiAa / KYIUIH — IIPOJAKH C
3acTpONHIINKOM B COOTBETCTBUH C 3aKOHOAATEILCTBOM HITH JIOTOBOPOM.

CHpaBe)IJ'II/IBaSI CTOUMOCTB HpOCKTHOﬁ JOKYMCHTallMU  [JIsI  CTPOUTCJILCTBA  HJIA
PEKOHCTPYKIHNHU o0BeKTa HECABUKHUMOCTU ONIPEACTIACTCA HAa OCHOBAHUM OTYETA OLCHIIMKA.

CrpaBeUIMBasi CTOMMOCTB ITPOEKTHOM JOKYMEHTAI[MH, CTOMMOCTh KOTOPOH onpenensercs
OLICHII[MKOM, NPW HAJIWYUHU MPU3HAKOB O00ECLIEHEHHS, KOPPEKTUPYETCSI B COOTBETCTBUH C
MeTonuko# onpenenaeHust ClpaBeaaInBOi CTOUMOCTH ¢ YYETOM KPEAUTHOTO PUCKA B YaCTH
TpeOOBaHMI K OTUETY OLCHIIHKA.

OTpHnaTenbHOE 3aKII0UCHNE, TI0JyIEHHOE 110 HTOTaM MPOBEACHHS SKCIIEPTU3bI TPOSKTHON
JIOKYMEHTAIHH.
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Mpuioxenue 27

MOJIEJIb ONPEJAEJEHUSA PACYETHOM IEHBI JIUIA JTOJTOBBIX IIEHHBIX BYMAT,
HOMMWHUPOBAHHBIX B POCCUMCKUX PYBJAX, U EBPOOBJIUTALIUA, HOMUHUPOBAHHBIX B
JOJIVIAPAX CHIA 1 EBPO

METOJUKA ONPEJEJEHUS PACYETHOM LIEHBI JIOJTOBOM IEHHOMW BYMATH (IAJIEE
— METO/JHKA)

1.  Tepmunst u onpeoenenusn

1.1. CpeaHeB3BeunleHHbIii CpPOK A0 MorameHusi/oepThl — B3BEHICHHBIM MO TpaduKy NOTameHWS HOMKHAia

o0JIranyy CpokK 10 MOTAIICHHUS B TOJax, PACCUUTHIBAEMBIi 1O hopMyIe:

n
Cp. B3B.CpOK = Z CF; x M ¢
p- B3B. Cpok = i* 7365 )

i=1
I'ne:
CF; - YacTWYHOE (WIM IIOJHOE) INOTalleHne HOMHHANA B % OT HOMHHANA Ha JaTy
pa3MelleHNs BITYyCKa;
t; - JaTa YaCTUYHOTO (MM MOJHOT0) MOTallleH!si HOMHHAA;
T - 1aTa OLCHKH.

B ciydae ecnu BBITYCKOM HE MPEIYCMOTPEHO YAaCTUYHOE IOTAIIEHHE OCHOBHOIO jAoira (aMopTH3aLus), TO
CPEIHEB3BEUICHHBII CPOK [0 TOTAIlCHMA/0(EepTHl paBeH MEPUOAy OT JaThl ONPEAENEHHs CIPAaBEATMBOH CTOMMOCTH IO
HanOosee paHHEeH U3 JaT: 1aThl TOTANICHUS WIIK ATkl OepTHI 10 OONMHTaINK, YKa3aHHON B PELICHUH O BBIYCKE.

B cirydae eciiu jata OLIEHKH COBIIaAaeT ¢ AaTOH o(epThl, TO pacdeT CPEAHEB3BEIICHHOTO CPOKA MIPOU3BOAUTCS OT

JIaTHI OIICHKH 10 HanOoJjee paHHeH U3 AaThl MOTAICHHS WA AaThl 0QepTHl, CIeAYIOMICH 3a JaTOW OLICHKH.

Ilpumeyanue:

IIpu pacuete cpemHEB3BEIIICHHOTO CPOKA JI0 MOTAIICHUs / OQepThl MPOMEKYTOUHBIE OKPYTJICHHUS HE POU3BOIATCS,
pe3yIbTaT BEIPAXKACTCS B TOJIaX, OKPYTIIETCS O 4 3HAKOB ITOCIIE 3aIATOMH.

B cmydae ecnu BEITYCKOM MPETyCMOTPEHO YACTHYHOE TOTANICHHE OCHOBHOTO JIONTA, HO BEIMYMHBI MOTAIlaeMbIX
yacTeli He OIpejieIeHbl Ha BECh OKMIAEMBIH CPOK 0OpaIeHus’S, Takue CyMMbI CYUTAIOTCS YCTAHOBJIEHHBIMHU B JIATy
OKOHYaHUS KYIOHHOTO MEepHOJIa, II0 UCTEYCHUH KOTOPOTO OHU BHITUIAYUBAIOTCS, H YIUTBHIBAIOTCS B pacyeTe JFOOBIX

BCJIMYMH, IPEAYCMOTPCHHBIX HaCTO?[H.[Cﬁ MeTOﬂHKOﬁ, C 3TOH JAaThl.

1.2. Craska KB/l (3HaueHne kpruBoii 6€CKyIIOHHOM JOXOIHOCTH) MOXKET PACCUUTHIBATHCS B TOYKE, COOTBETCTBYIOIICH:
" CpPE/IHEeB3BEIICHHOMY CPOKY IorameHus / odepTsl 1o IEHHOH Oymare, onpenesieHHOMY coryiacHo m.1.1.

HacTosmel MeTo UKy, HIIH

) CPOKY IOTallleHUs JEeT03UTa, WIN
= CPOYHOCTH MPOLIEHTHOMN CTaBKH B CIydasix, IPEAYCMOTPEHHBIX HacTosed MeToquku, uin
= JIOPALUU OUPKEBOTO MHJCKCA B CIIydasx, IPEAYCMOTPEHHBIX B 1.3 HacTosAmeH MeToOIuKY, Win
= WHOMY CPOKY B CTy4dasX, ONpeJIeJIEHHbIX HacTosel MeToaukoil.
Ipumeuanue:

IIpu pacuere CraBku KBJ[ 3HaueHue cpok ompenensercss B rofax, OKpyrJsercs A0 4 3HaKOB IMOCJE 3amsToil.

Wcxonnbie manuble (3a uckmoueHneM 1. 1.1. HacTosmiedr MeTonnkn), onpeeieHHbIe B THIX, IEPEBOAITCA MyTEM

2 Hanpumep — juist 06JMraluii ¢ UMOTEYHBIM OKPBITHEM.
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JCJIICHUA HMCXOOHOI'0 3HAYCHHSA Ha 365. Eciu B pacyeTe HCHIOJIB3YIOTCA HaHHBIC, BBIPAXCHHBIC B MECALIAaX, TO

pe3yIbTaT OIpeenseTcs Kak:

= | mecsr: 0.0833 rona
= 2 Mmecsna: 0.1667 rona
= 3 Mecsma: 0.2500 roma
= 4 Mmecsma: 0.3333 roma
= 5 MecCHIEB: 0.4167 rona
= 6 MECSIEB: 0.5000 roma
= 7 MECSIIEB: 0.5833 roma
= § MecHIEeB: 0.6667 rona
= 0 MmecsIEeB: 0.7500 rona
= 10 mecaueB:  0.8333 roma
= 11 mecaueB: 0.9167 roma
= 12 wmecsmeB:  1.0000 roxa.

B pacuere ucnons3yrorcsi:
= Meroauka pacyéra KpHBOil OECKYNMOHHOH JOXOTHOCTH T'OCYAApPCTBEHHBIX OOJIMTaluii, OIpejeseHHas
MockoBcKoii 6upieii?’;

" JAUHAMHWYCCKHUC MapaMeTpPhl G-KpI/IBOﬁ 110 COCTOAHHIO Ha Ka)K,I[LIﬁ TOpFOBLIﬁ JCHb.

ITpu onpenenennu:

. TIPOTHO3HBIX 3HAYCHUH WHQIISINN cOTIacHO II. 2.2.4. HacTosme MeTonuKy, wiy;
= MIPOTHO3HBIX 3HAUYEHUS NMPOYHX IIEPEMEHHBIX TapaMeTPOB COIJIacHO II. 2.2.5. HacTosme MeToauky, uiy,
. CTaBKH JUCKOHTUPOBAHMSI COTJIACHO TI. 2.3. HacTosAmEel MeToauku

B pacyere HCIOJB3YIOTCS AWHAMUYECKHe rapamerpbl G-KpHBOI Ha maTy, OMMKAWIIYyI0 K JaTe OIpeeNeHUs
CIpaBEVINBON CTOMMOCTH (BKJIFOUAst).
Hcrounuk nndopmannu: opuipanbHeiii caiT MOCKOBCKOW OUPKH.
Ipumeuanue:
IIpn pacuere CraBku KB]/] mpomexyTodHBIE OKPYTJIIEHHS HE ITPOM3BOMASATCS, PE3yIbTaT BhIpaXkaeTcs B MPOIEHTAX,

OKPYTJISIETCS 10 2 3HAKOB IOCIIE 3alsATOH.

2.  Memoouka onpedeneHusn pacuemHuoii yeHvl 007120601 UeHHOI dymazu

2.1 [puHOMIBI ONpeaeeHHsI pacYeTHOIH MeHbI
B cooTBeTCTBHHM ¢ HACTOAIIMM ITYHKTOM OIPEAEIIeTCS pacueTHas [ieHa (1IeHBI) JONT0BOI IIEHHOM OyMaru MEeToaoM

MPUBEICHHON CTOMMOCTH OYAYIINX NEHEKHBIX MTOTOKOB 10 hopmyie (2):

CF,

n
PV = Z (1 + Y)(Dk—ﬂaTa)/365' (2)
k=1
I'ne:
CF, - CyMMa Ka)/Ioro JICHEe)KHOTO MOTOKa, ONpeesIeHHas! COIIacHoO 1. 2.2.;
D, - J1aTa Ka)JJ0To JEHEKHOTO MOTOKa, OTpeeNieHHas COTJIacHo 1. 2.2.;
Y - CTaBKa JIUCKOHTUPOBAHUS, ONpeeeHHas corjacHo m.2.3.;
Jlama - J1aTa OTpeJeNICHHs CIIPaBeJIMBONH CTOUMOCTH.

29 MeTosmka pacuéTa KpHBOil GECKYTIOHHOM MOXOHOCTH OMyONMKOBaHA Ha caiite MOCKOBCKOM GUpyH. B 1esax pacueTa crpaBeiTuBoif
CTOUMOCTH I/ICHOJ'IBSyCTCSI peaakuus METOAUKH, aKTyaanaﬂ Ha )1aTy BCTyl’lJ’[eHI/lﬂ B CI/IJ'Iy HaCTOSIINX l'[panm. an/l BHCCCHHUU I/ISMeHeHl/Iﬁ
B METOAUKY pacuéra KpUBOH GeCKyHOHHoﬁ JIOXOJTHOCTH JlaTa Hayayja MCIOJb30BAaHUS W3MEHEHHOW METOJMKUA B LENAX pacueTa
CTpaBeINBON CTOMMOCTH YCTaHABIIMBACTCS OTICIHHO IO COTJIACOBAHHUIO CO CIICIIHATN3UPOBAHHBIM JICTIO3UTAPHEM.
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Ilpumeyanue:
[Ipu pacuere HCTIONB3YIOTCS CIEAYIOIINE TOAXOABI K OKPYTIICHHUIO:
OKpYTJIEHUS MPOU3BOISITCS MO MPaBUJIaM MaTEMATUIECKOTO OKPYTJICHHUS;
CFy - Oynyumii 1eHe)XHBIH TI0TOK, 3HAUCHHUE OKPYIIISIETCS 10 2 3HAKOB MOCIIE 3allsTON;
PV}, - INCKOHTUPOBAHHBIA AECHEKHBIA NOTOK, IPOMEKYTOUHBIE OKPYIJIEHUSI HE MPOU3BOASTCS, PE3YIbTAT HE
OKpYTJISIeTCs;
PV — obmas cymMMa AMCKOHTHPOBAaHHBIX ACHEKHBIX ITOTOKOB, PE3yJbTaT OKPYIISIETCS A0 4 3HAKOB IMOCIHE

3amaTOMN.

2.2, ®opmupoBanue rpaguka OyIyuIux JeHe:KHbIX IOTOKOB
2.2.1. OOume nMoaxo/sbl.

ITpu dopmupoBannu rpadurka Oyaymux JEHEKHBIX TOTOKOB YYHUTHIBAIOTCS BCE JICHE)KHBIC MOTOKU B TIOTAILICHHUE
OCHOBHOTO JI0JITa, KyITIOHHOTO JIOX0/a U JAOTIOJHUTENIFHOTO J0X0/1a B TEUYCHNE 0’KUIAEMOT0 CPOKa OOpameHus!.

OXugaeMblii cpok OOpalieHus IeHHOW Oymaru ompenersieTcsi ¢ JaThl pacdeTa CIPaBeINTUBOW CTOMMOCTH (HE
BKJIFOYast) 10 HAMMEHBIIEH 13 AaT (BKIIoYas):

e garbl odepThl, Onmkaillleil K xaTe ONpeneNeHHs CIPaBeJIMBOM CTOMMOCTH (HE BKIIOYas Jary
OTIpEETICHUS] CIIPABEIUINBON CTONMOCTH);

° JAaThl IIOJIHOI'O MoramicHusd, HpeHyCMOTpeHHOﬁ YCJIOBUSMMU BBIITYCKa.

Ilox maToi AEHEKHOI'0 IMTOTOKA MOHUMAETCS:
®  JaThl OKOHYaHMs KyNOHHBIX EPUOIOB, [0 3aBEPIIEHUN KOTOPHIX B COOTBETCTBUU C YCIOBHUSIMH BBIITYCKa
OCYIIECTBITIOTCS. BBIILIATH KYMOHHOTO TOXOAa, W (ECIH MPeIyCMOTPEHO) YacTHYHOE IOTallleHHe
OCHOBHOTO JIONT, a TaK e (€CIH MPeayCMOTPEHO) AAaThI BHIIJIATHI JOMOJHUTELHOTO 10X04;

e  fara, 10 KOTOPO¥i OTpe/IeseH 0KHUIAEMBbIH CPOK OOpaIeHHS.

JleHeKHbIE MTOTOKHM, BKIIIOYAs KYHNOHHBIM JOXOJ M JOTOJHHUTENBHBIN OXO/, PACCUNTHIBAIOTCS B COOTBETCTBHH C
YCIOBHSMH BBITYCKA.

ITpu dopmupoBannu rpaduka JeHEKHBIX OTOKOB B IEJSIX pacdera CIPaBEeAJMBOH CTOMMOCTH LIEHHBIX Oymar
OCYIIECTBIIAETCS MEPECMOTP OyIYLIUX JIEHEKHBIX MOTOKOB TIPH HAIMYHUH OOHOBJIEHHON HH(pOpMarmy

e 0 BEJIMYMHE CTAaBKU KYIOHA (IJIs EHHBIX OyMmar, 1o KOTOPHIM IPOLICHTHBIE CTaBKHM HE OIpeZeIeHbl Ha BECh
OKU/IaeMBIH CPOK OOpalleHHs) — HOBOE 3HaYCHHE CTaBKM KyIOHa CUMTAETCS] YCTAHOBJICHHBIM B JaTy Hadaia
KYyIOHHOTO Iepuoja, Oirpkaiiiero K qaTe yCTaHOBJICHHS CTaBKM (KYHMOHHOTO IEpHOJia, Ha KOTOPHINA CTaBKa
yCTaHOBIICHA, MM 00Jiee paHHETr0 KYIIOHHOTO IepHO/Jia, 10 Hadayla KOTOPOro CTaBKa yCTaHOBIICHA);

e 0 BEJMYMHE II0TAIIAeMO YaCTH OCHOBHOTO J10Jra (JUisi IEHHBIX OyMar, o KOTOPbIM MPEyCMOTPEHO YaCTHYHOE
HOralieHe OCHOBHOTO JONra, HO CyMMBbI IOTAIllaéMbIX YacTed OCHOBHOIO JOJNTra HE ONpEJeNieHbl Ha BECh
OKHJaeMBII CPOK 0OpaIeHNs ) — BEJIMUMHBI TIOTAIAeMOH YaCTH OCHOBHOTO JI0JITA CUNTAIOTCS YCTaHOBJICHHBIMHA
B /IaTy OKOHYaHHS KYIOHHOTO II€PUOJa, 10 NCTEYEHHH KOTOPOTO NMPOM3BOANTCS COOTBETCTBYIOIIAs BhIMIIaTa
paHee HEU3BECTHON CyMMBIS! (32 UCKJIIOUEHUEM LIEHHBIX OyMar ¢ HHIEKCUPYEMBIM HOMUHAJIOM);

e 0 BeJIMYHMHAX (BKIIOYAsl IEpEMEHHBIE, 3HAYCHHE KOTOPBIX HE 3aBHCHUT OT PEIICHUS YMHTEHTA), CYIIECTBEHHBIX
JUISl pacyeTa HOMUHAJIBHOW CTOMMOCTH IIEHHBIX OyMar ¢ HHAEKCUPYEMbIM HOMHHAIIOM;

o 0 BCJIMYMWHAX, CYIIECTBECHHBIX IJIA pacdy€Ta JOMOJHUTECIBHOI'O0 10X0Aa.

JUis nONToBBIX LEHHBIX OyMmar, IO KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE IIOTAllleHHe OCHOBHOTO JOJITa, HO
BEJIMYMHBI TIOTaIIaeMOT0 OCHOBHOTO JI0JITA HE OIIPEIeIeHbl HA BECh CPOK 00paIeHusl, CyMMBI Oy IyIIMX JICHEKHBIX TIOTOKOB

pacCUYUTBIBAIOTCA HCXOJd M3 OCTaTKa OCHOBHOI'O J0JI'a Ha J4aTy pacucTta, onpeaenéﬂﬂoro C YYETOM BCE€X paHee

30C yueroM maHHOTO YCIOBHS O HaTe HAyala IIPEMEHCHMS paHee HEH3BECTHEIX BEIMUHH (CTABKM KyIOHA, CYMMSEI IIOTAIIaeMOTO
OCHOBHOTO JIONITA, 3a HCKIIOYCHHEM OONWraiuii ¢ WHACKCHPYEeMBIM HOMHHAJIOM) BBIMOJHSETCS PAacdy€T WHBIX ITOKa3aTelei,
MpeyCMOTPEHHBIX HAcTOsALIeH MeToauKON.

31 IIpm »TOM mepecdeTy MOAIEKAT B T.4. BCE JCHEKHBIE NOTOKH, CIEIYIONINE 33 JAaTOH OKOHYAHMS COOTBETCTBYIONIETO KYTOHHOTO
Meproa, 10 OKOHYaHUH KOTOPOTO IPOU3BOIUTCS BBIILUIATa OCHOBHOTO JIOJITA.
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YCTaHOBIICHHBIX CYMM IOTallleHUs (32 UCKITIOUEHHEM [IEHHBIX OyMar ¢ HHISKCUPYEMbIM HOMUHAJIOM, /IS KOTOPBIX TEKYyIas
BEITMYMHA OCHOBHOTO JIOJITA PACCUYUTHIBACTCS B COOTBETCTBHH C 11.2.2.2.)

JUJis TONTOBBIX LIEHHBIX OyMar, Mo KOTOPBIM IIPEyCMOTPEH AOTOTHUATEIBHBIN TOX0I, HO ICPEMEHHBIC TTApaMETPBHI,
UCIIOJIb3YEMBbIE JIJIsl pacueTa COTIaCHO JOKYMEHTaM SMUTEHTA, HE OIPE/ICIICHBI Ha BECh CPOK OOpAIICHUs], CyMMBbI Oy TyIIIX
JICHE)KHBIX TIOTOKOB PACCUUTHIBAIOTCSI UCXOMS M3 M3BECTHBIX 3HAUCHHI TAKMX MEPEMEHHBIX MMapaMeTPOB Ha ATy pacuera.
Ecnu pacderHas BeIMUMHA JOMOJHUTEIBLHOTO J0X0/Ia Ha IaTy MPUHUMAET OTPHUIIATEIbHOE 3HAUCHHE, TO JICHEKHBIH MOTOK

CUNUTACTCA paBHBIM HYIJIIO.

2.2.2. BenuumHa MHIESKCHPYEMOTO HOMHHAJA.

Jnst [ONITOBBIX LEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMMHAJIOM, B PacyeT BEIWYMHBI KOTOPOTO BKIIOYEHBI
NepeMEeHHbIe, 3HAUeHNEe KOTOPBIX HE 3aBHCUT OT PEIICHMS SMHUTEHTAa M NPH 3TOM HE MPEAYCMOTpEHa €ro aMopTh3alus,
HOMHHAJIBHAs CTOMMOCTH PacCUMTHIBACTCA Ha JaTy Ka)IOTro AEHE)KHOTO MOTOKA MCXOIS U3 HOMHHAJIBHON CTOMMOCTH Ha
JIaTy ONpeIesIeHHs CIIPaBeIHBONH CTOMMOCTH, CPOKA IO AaThl JEHEKHOTO IMOTOKA U MIPOTHO3HOI0 3HAUYCHUS HHOIIANN U1

COOTBETCTBYIOIIETO Meproa mo gopmye (3):

Dp—Dn—q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 MIIL[,_,) 365 ,2), (3)

[ne:
HOMWHAJ UH,, - ICKOMO€ 3HAaY€HHE HOMHMHAJIA Ha JaTy Ka)KJAO0ro JEHEKHOTO IIOTOKA;
HOMHHAJ UH,,_, - BeJIMYMHA HOMHUHAJA, PACCYUTAHHAS HA JATy NPEALIECTBYIOLIETO JEHEKHOIO
MOTOKa, HO HE paHee JaThl pacdyera CIpPaBEIIMBOH CTOMMOCTH. Pe3ymbrar

pacyueTa HE OKPYIJIACTCA,

HOMUWHAJ UH,,_, = HOMHUHAJI UH, - BeJIMYMHA HOMMHAJA Ha JATy ONpPEACNICHUs CIPaBeAIUBOI
CTOMMOCTH;
[TPOTr'HO3 UIIL,, 4 - MPOTHO3HOE 3HAUCHNE MHQIIALNH, OTIPEIeICHHOE Ha JaTy MPEIIIEeCTBYIOMIEr0o

JICHE)KHOTO MoTOKa (N-1).

I[J'ISI JOJIT'OBBIX ILCHHBIX 6yMar C HUHACKCUPYCMBIM HOMHWHAJIOM, B PACYCT BCIWMYUHBI KOTOPOI'O0 BKIIIOYCHBI
NEPEMEHHBIC, 3HAYCHUE KOTOPBIX HE 3aBUCUT OT PCIICHUSA SMUTCHTA, U IPU O3TOM IMNPECAYCMOTpPEHA €ro aMopTusamusd,
HOMHHAJIbHASI CTOMMOCTD PACCYUTBIBACTCS HA AATY KAXKAOT'O ACHEKHOI'O IOTOKA € YUCTOM MPEAMICCTBYIOMICTO YaCTUIHOI'O

MOTaIIeHuss OCHOBHOTO J1oJira 1o ¢opmyse (3a):

HOMUHAJ UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(/J]0JI1 AMOPT),,_, ,2), (3a)
I'ne:

HOMMUHAJI UH', - BennumHa HOMUHAJIA ¢ YIETOM ETO aMOPTH3ALMH - HICKOMOE 3HaUEHUE HOMUHAJIA Ha ATy KKIOTO
JICHE)KHOTO IIOTOKA 3a BBIYETOM YaCTHYHOIO IOTAIICHHWS OCHOBHOTO JIOJTa C JaThl
pa3MeleHns BBIyCcKa (He BKIIOYas YaCTHYHOE IOTalleHHe OCHOBHOTO JIOJITa B COCTaBe
JICHE)KHOTO TMOTOKA N);

HOMUHAJ UH,,- BenmumHa HOMHHaima Oe3 ydera ero aMOpTH3alMM - 3HAYCHHE, PAacCUYMTAaHHOE Ha JaTy
COOTBETCTBYIOIIIETO JICHEXKHOTO MOTOKa 1o ¢Gopmyne (3) 6Ge3 ydera YacCTUYHOTO
MOTalIeHUss OCHOBHOTO JONTa C JaThl Pa3MENIeHNS BBITYCKa (C YI€TOM HHICKCHPOBAHUS
BEJINYMHBI HOMUHAJIA, YCTAHOBJIICHHOW Ha JaTy pa3MeLIeHUs BEIITyCKa);

CYMM (011 AMOPT),,_4- cymma J1oJ1eli YaCTHIHOTO MOTalleHNs] HOMHHAJIA C IaThl Pa3MEIeHHUS BBIITYCKa 10 AaThl
JICHEe)KHOTO MOTOKa N (He BKIIOYAs JOJF0 YaCTUYHOTO IOTAIICHHS HOMHHANA B COCTaBe
JICHE)KHOTO MOTOKA N).

B pacder cyMMBI I€HE)KHOTO TOTOKA BKJIIOYACTCS CYMMa YaCTHYHOTO ITOTAIIEHHsI OCHOBHOTO JOJITA, €CIH OHO
MPEIYCMOTPEHO yCIOBHSIMH BBITYCKa B IaTy ACHEKHOTO [TOTOKA, paccYuTaHHas 1o ¢hopmyie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x /10JIsS1 AMOPT,, ,2);
OKPYT'JI(HOMMHAJI MH,, x JI0JIf1 AMOPT,, ,2)), (4)
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CYMMA AMOPT,,- uckomasi BeTUYMHA YaCTUIHOTO TOTANICHHWS HOMHHAJIA B JAaTy COOTBETCTBYIOIIETO
JICHE)KHOT'O TTOTOKa;

HOMWHAJ UH,,- BenuurHa HOMUHANA Oe3 yueTa ero aMOpTHU3alMy - 3Ha4eHHe, PaCCUNTaHHOE Ha JaTy
COOTBETCTBYIOIIETO JIEHEKHOTO TIOTOKA 1o hopmyne (3) Oe3 yuera 4aCTHIHOTO
MOTaIIeHNsT OCHOBHOTO JIONTa C JaThl pa3MeIlIeHHsl BhIMycKa (T.e. TOJBKO C
YYETOM HMHICKCUPOBAHUsS BEJIMYMHBI HOMMHANlA, YCTAHOBJEHHOM Ha naTy

pa3MeIeHns BEIITYCKa);

HOMHMWHAI - BeJIMYMHA HOMUHAJIA Ha IaTy Pa3MEIICHHUs BBITycKa (0e3 yuera HHACKCAluN 1
aMOpPTHU3ALUN);
J10JId AMOPT,, - 10JI1 YaCTUYHOTO MOTAlIEHUs] HOMUHANA B ATy ACHEKHOTO IOTOKA N.

2.2.3. BenmunHa nepeMeHHON CTaBKHU KYIOHA.

JI1s HONroBBIX HEHHBIX OyMar, II0 KOTOPHIM HPOLEHTHBIE CTaBKH HE OINpPEICNICHBl Ha BECh OXKHIAEMBIH CPOK
oOpalleHusi, CyMMBI OyIyIIMX JI€HEKHBIX IMOTOKOB, JUISi KOTOPBIX CTaBKa HE OIpEAeeHa Ha JaTy OLEHKH MHCTPYMEHTa,
PaccUnTHIBAIOTCS:

e Ui LEHHBIX OyMar, B pacyeT CTaBKH 110 KOTOPBIM BKIIFOUCHBI IEPEMEHHbIC, 3HAUCHUE KOTOPBIX HE 3aBUCHT OT

pCILICHUS IMUTEHTA, - UCXOJsl CTABKH, ONMPEACIICHHOM C y4eTOM HNPOTHO3HBIX 3HAYCHUH TAKMX NEePEeMEHHBIX
napaMeTpoB, (pacdeT CTaBKU BBIIONHSETCS 10 (opMylie, ONpeeIeHHOI YCIOBUSIMH BBIITYCKa),

L4 JJIA TIPOYUX HEHHBIX 6yMar — UCXO0Os U3 CTaBKH, BaﬂaHHOﬁ JJIA Haubolee NO3AHET0 KYIOHHOI'O epruoaa.

Pacyer cTaBOK BBIIOJIHACTCS OTACIBHO JUIS KaXIOTO KYIOHHOTO MEPHOA.

Ecnu B KxauecTBe MepeMEHHOrO Mapamerpa JJisi pacueTa CTaBKH KYINOHAa YCJOBHSIMH BBIIYCKa WHCTPYMEHTA
IPEyCMOTPEHA «CTAaBKa HH(IIALMKY» M MHAS «CTABKa JICHEKHOTO PhIHKa» 2, 3HAUEHHE CTABKM COOTBETCTBYIOILETO KyNOHA
paccuuThIBaeTCs 1Mo (HopMysie, MPEeLyCMOTPSHHOW YCIOBUSMH BBITyCKa MCXOAS M3 NPOTHO3HOIO 3HAYCHMS HHOILUH,
COOTBETCTBYIOLIETO KYHOHHOMY IIEPHOAY, ¥ IIPOTHO3HOI'O 3HAUCHHUS MHOM CTaBKH IICHS)KHOTO PHIHKA COOTBETCTBYIOIICH
CPOYHOCTH (IIyTeM BBIOOpa MAaKCHMMAJILHOTO M3 3HAYCHMH, PACCUMTAHHBIX C NIPHUMEHEHUEM YKa3aHHBIX JIBYX MPOTHO3HBIX
apaMeTpOB).

Ilpu pacyere crpaBeyIMBO CTOMMOCTH OCYLIECTBIISICTCS IEPECMOTP OYAYIIMX JCHEKHBIX MOTOKOB IPH HAJIMYUU
0OHOBIICHHOW MH(OpMaLUK O 3HAYEHHUAX CTaBKHM KyrnoHa. HoBoe 3Ha4deHWe CTaBKM KyIOHA NMPHUMEHSETCS C JaThl Hayvasa
COOTBETCTBYIOIIEr0 KYHNOHHOTO MEpHoja, OJIMKAMIIero K JaTe yCTaHOBIGHUS CTaBKM (HO He IIO3/HEee JaThl Havaja
KyIOHHOI'O NEePHOJia, Ha KOTOPBI CTaBKa yCTaHOBJICHA, MM 0OJiee paHHEro KYIOHHOTO IEpUoja, 0 Hadyaja KOTOPOro

CTaBKa YCTaHOBJICHa) .

2.2.4.  TlporHo3HBIC 3HAYCHUS UHQIAITUH

s mporHo3HbIx 3HadeHMH nHIsun ([TIPOT'HO3 UTIIL) ucrnonp3yroTes 3HaYCHUS:

) «BMeHeHHO» uHann (nanee taxoke — BUIILL, INF);

. OKCIIEPTHBIA MPOTrHO3 0 OYAYIIUX 3HAUYECHHUSX MHQIIALUM - B Clly4ae OTCYTCTBHUS 3HAUEHHs] «BMEHEHHOW)

MHQISIIAY U1 COOTBETCTBYIOIIMX MEPHOAOB. B KkadecTBe NaHHBIX O MPOTHO3HBIX 3HAYEHHAX MEPEMEHHBIX

IIapaMeTpOB HCIIOJIB3YIOTCS MPOTHO3BI COIMAIBEHO-?KOHOMHYECKOTO Pa3BUTHS MHHHCTEPCTBA 3KOHOMHYECKOTO

pasButus Poccuiickoit ®eneparuu®.

Jlnst Bcex MeprooB, 1aTa Hayajla KOTOpbIX He rpesbiaet 2023 rox (rox noramenus Beimycka Od3 52001 RMFS),
B KayecTBE NPOTrHO3a MHQIIALNM HMCHOJB3YETCSl 3HAUYCHHWE «BMEHEHHOH» mHQusammu s Beimycka O®3 52001RMFS,
paccuntanHoe 1Mo ¢opmyne (5) kak pasnuna mexnay CraBkoi KBJl B Touke, COOTBETCTBYIONIEH CPOKY JO TOTAIICHUS
Beirycka O®3 52001RMFS, u cpeaHeB3BemIeHHOM JOXOAHOCTHIO K MOTAICHHIO 3TOTO JK€ BBITYCKa:

INFg3023 = KB/l52001 = YTMs2001, )

32 Hanpumep, MAX (unamus; KIodeBas CTaBKa)
33 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo_razvitiya
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JIy1 BceX MeproI0B, HAUMHAIONIUXCS B IpoMekyTke ¢ 2024r. 1o 2028r. (BKII09ast), B KaueCTBE MPOTHO3a HHDIIAIUN
WCTIONIB3YETCS 3HAUYCHHE, pacCUYUTaHHOE 10 (dopmysie (5), UCXOolls U3 3HAYSCHUH «BMEHEHHOW» MHGIsIK BbITyckoB OdD3
52001RMFS u 52002RMFS:

t52002~t52001 [(1 + INF<5(,5/100)¢t52002
INFy004_2026 = OKPYTJI (1 F INFoyqpa/100) 52001 —1/,4]%100, (6)
T'ne:
INF<3028 = KBAs52002 = YTMs2002, ™
INF<5023 - 3HaYCHUE «BMEHEHHOI» nHImn it Beirycka OD3 52001 RMFS,

paccuutanHoe o Gopmyie (5) ¢ TOYHOCTHIO IO 2 3HAKOB MOCJIE 3amsITON —
pesynpraT pacdera 1o ¢opmyne (5) COOTBETCTBYET 3HAYCHHIO B
MPOLICHTAX;

INF_5458 - 3HaUYeHHEe «BMEHEHHOI» uHusimu aist Beimycka O3 52002RMFS,
paccuntanHoe 1o popmyie (7) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIE 3aIATOH —
pe3yabrar pacuyera 1o ¢opmyne (7) COOTBETCTBYET 3HAYCHUIO B
MPOLIEHTAX;

t52001+ t52002 - 3HAUEHHE CPETHEB3BEIICHHOTO CPOKa J0 rorameHus Belryckos Od3
52001RMFS, 52002RMFS, paccuntanHo€ B Tofax ¢ TOYHOCTBIO 1O 4-X

("eThIpex) 3HAKOB MOCJIE 3aIATOH;

KBb/s2001, KBA52002 - 3HayeHue CraBku KB/] B Touke, COOTBETCTBYIOIIEH CPEAHEB3BELIEHHOMY
cpoky no noramenus BeimyckoB O@3 52001RMFS, 52002RMFS;

YTM55001, YTMs2002 - CpeIHEB3BEICHHAas JOXOJHOCTh K IIOTalleHHI0 BBITyckoB O3
52001RMFS, 52002RMFS Ha nmaty oueHkH, myOmukyemass MOCKOBCKOM
Ouprkeit.

JJis1 BceX Imepro10B, HAYMHAIONIIXCS B IpoMexxyTke ¢ 2029t. 1o 2030r. (Bkiro4as), B Ka4eCTBE MPOTHO3a HHIIALNN
UCTIONb3YeTCsl 3HaYeHUEe, paccuuTaHHoe 1o (opmyse (8), ucxons n3 3HaYeHUH «BMEHEHHOW» MHGIIAINH BhITyckoB OdD3
52002RMFS u 52003RMFS:

INF2029_2030 = OKPVYTI

ts2003~t52002 [(1 + INF. 100)ts2003
J( /10050 ) )

(1 + INF<3025/100)s2002

I'ne:

INF<030 = KB/l52003 — YTMs52003, €©))

INF 5028 - 3HaUCHHUE «BMEHEHHOI» HHQImn i Beirycka OD3 52002RMFS,
paccuntanHoe 1o ¢popmyiie (7) ¢ TOYHOCTHIO JI0 2 3HAKOB MOCIIE 3aIsATON —
pesynpraT pacuera 1mo ¢opmyne (7) COOTBETCTBYeT 3HAYCHUIO B
MPOLIEHTAX;

INF 5430 - 3HaYCHHUE «BMEHEHHOI» nHIsmn 11 Beirycka OP3 52003RMFS,
paccunTanHoe 1o gopmye (9) ¢ TOUHOCTBIO JI0 2 3HAKOB TTOCTIE 3aIATON —
pesynbrar pacuera mo ¢opmyne (9) COOTBETCTBYeT 3HAUEHUIO B
MPOIICHTAX;

52002 t52003 - 3HAYEHHE CPEIHEB3BELIEHHOT0 CPOKa JI0 MoralieHus BoimyckoB OD3
52002RMFS, 52003RMFS, paccuntanHOe B TOAaX ¢ TOYHOCTBIO 10 4-X
("eTrIpex) 3HAKOB IOCIIE 3aIIATOH;

KBb/52002, KB52003 - 3HayeHue CraBku KB]] B Touke, COOTBETCTBYIOIIEH CPEHEB3BEIIEHHOMY

cpoky 1o noramenns BeiryckoB O®3 52002RMFS, 52003RMFS;
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YTM:z5002, YTMs5003 - CpeIHEB3BEIICHHAs JOXOIHOCTh K TIOTallleHHI0 BBIMyckoB Od3
52002RMFS, 52003RMFS Ha naty onenku, mybnnkyemas MoCKOBCKOM

OupIKeH.

JLJ1s1 Bcex meproi0B, HAYMHAIOIINXCS B TpoMesxyTke ¢ 203 1. o 2032r. (BKiIroUas), B Ka4eCTBE MPOrHO3a HHQIIALIUN
UCIIONIb3YeTCsl 3HAUeHKe, paccuutaHHoe 1o Gopmyse (10), ucxons U3 3HaYCHUH «BMEHEHHOW» MHIALMH BbITyckoB Od3
52003RMFS u 52004RMFS:

INF — oxpyrJi| [ R (L + INFez957/100)5200¢ 11,4 |*100 10
2031-2032 — (1 + INFyg30/100)ts2003 - ) * ’ (10)

I'ne:
INF<3035 = KBs2004 — YTMs2004) (11)

INF_ 5030 - 3HaUYeHHEe «BMEHEHHOI» nuHusimu aist Beimycka O3 52003RMFS,
paccunTanHoe 1o Gopmyie (9) ¢ TOUHOCTHIO [0 2 3HAKOB MOCIIE 3AISTON —
pe3yabTaT pacyera 1o ¢opmyne (9) COOTBETCTBYeT 3HAYCHUIO B
MPOIICHTAX;

INF 5032 - 3HaUCHHUE «BMEHEHHOI» HHQImn 11 Beirycka OD3 52004RMFS,
paccuntanHoe 1o Gopmysie (11) ¢ TOUHOCTBIO 10 2 3HAKOB MOCIIE 3aMATOH
— pesynbTar pacyera 1o ¢opmyne (11) COOTBETCTBYeT 3HAYCHHUIO B
MPOLICHTAX;

t52003s £52004 - 3HAUEHHE CPETHEB3BEIICHHOTO CPOKa J0 rorameHust Belryckos Od3
52003RMFS, 52004RMFS, paccuntanHo€ B Tofax ¢ TOYHOCTBIO 1O 4-X
(aeTpIpex) 3HAKOB IIOCTIE 3aISTOMH;

KB52003, KB52004 - 3HayeHue CraBku KBJ[ B  Touke, COOTBETCTBYIOLICH
CpENHEB3BEIIEHHOMY CPOKY 110 noramenus BeimyckoB OD3 52003RMFS,
52004RMFS;

YTMs,003, YTMs3004 - CpeIHEB3BEUICHHAas JOXOIHOCTh K TOTAIICHHIO BhITycKoB O3
52003RMFS, 52004RMFS Ha nmaty oueHkH, myOmukyeMass MOCKOBCKOM

Ompokeit.

Illpumeuanue:

[pu Beimonnenun pacueta INF,o,4 2028, INF2020-2030. INFo031_2032 3HaueHus: nokaszateneid INF.,q,3,
INF<z028, INF<pg30, INF<p03,, KOTOpBIE B pesynbrate ux pacyera mo ¢opmyiaam (5), (7), (9), (11) ssusrorcs
3HAYCHMSIMH B IPOLICHTAX, IEPEBOSATCS B 3HAUECHHS B JOJIIX EMHUIBI (ITyTeM JeJeHus Kaxaoro u3 Hux Ha 100 - uto
SIBHO OTpaXkeHO B popmyiax (6), (8), (10)). Pesynprar pacuera no popmyiam (6), (8), (10) COOTBETCTBYET 3HAYCHUIO

B IIPOIIEHTAX, OKPYTJICHHOMY /10 2 3HAKOB MOCJIE 3aMsATOH.

Jnst Bcex mepuonoB, HaumHarommxcs ¢ 2033 r., B KauecTBE NMPOTrHO3a MHQIISIMU HCIOJIb3YETCS 3KCIIEPTHBINA
MPOTHO3 UHQIISLHH.

Ecmm cpok morameHWs AONTOBOTO MHCTpyMeHTa He mpeBblmaeT 2034 r. M OTCYTCTBYIOT HWHBIE IPOTHO3HEIC
3HAYCHMS NIEPEMEHHBIX [TapaMeTPOB, TO BIUSHHE HKCIIEPTHOTO IMPOrHO3a MH(IIALNK HA PEe3yJIbTaT pacueTa CIpaBeUInBON
CTOMMOCTH IIPU3HAETCS] HE3HAUNTEIIHBIM, pacyeTHasl IeHa [IEHHOW OyMaru MosKeT OBITh KiacCU(UIIMpOBaHa B YPOBEHb 2.
B ocrampHBIX ciydasx (TOMHUMO HWHQISAIMHM HCIONB3YIOTCS HWHBIE HEHAONIOJaeMble NaHHbIE WIM CPOK IOTAIIeHHUS
npesbimaer 2034 r.) BIMAHHE SKCIEPTHOTO MPOTHO3a WHGIIALNHU MPHU3HAETCS 3HAYUTEIBHBIM, pacdeTHas IIeHa IIeHHOU

Oymaru kiaccu(puIHUpyeTcsi B ypOBEHb 3.

2.2.5.  TlporHo3Hble 3HAUSHHUS IPOYUX NEPEMEHHBIX [TAPAMETPOB

93



HpOl"HO3Hl:le SHAYCHUHA KKOPOTKHX» CTABOK JACHEKHOI'0 PbIHKA (}_IJ'IS[ IJIABAKOIIMX MPOUEHTHBLIX CTABOK Ha

CPOK NpeI0CTaBJICHUA ACHEKHBIX CPEJACTB 10 1 mecsina BKJIIO'-[l/lTeJ'lLHO).

K «KOPOTKHNM» CTaBKaM ACHCKHOI'O0 PbIHKA OTHOCATCH CJICAYIOLIME IJIaBarOMUE MPOUCHTHLIC CTABKH, €CJIN OHU

MNpeaAyCMOTPCHBI YCIIOBUAMMU BbIITYCKa OLIEHUBACMOTI'O HHCTPYMCHTA!

craka RUONIA

craBka ROISfix co cpokamu 1 Henens, 2 Heneny, | mMecsiy

craBka MosPrime Rate co cpokamu «overnight», 1 Henens, 2 Hemenu, 1 Mecsii

craBka PEIIO, no onepanusm LlenrpansHoro 6anka Poccuiickoit @eneparin Ha CpOK IO OJHOTO MecsIa

(BKITIOUUTEINTHHO)

KiroueBas craBka LlentpansHoro 6anka Poccuiickoit @enepau

craBka KbJl Ha cpok 0 01HOTO MecsIa (BKIIOYUTENBHO).

Ecin B KadecTBe IepeMEHHOT0 IapaMeTpa NpeayCMOTpeHa IIaBarolias IPOLICHTHas CTaBKa CPOKOM 1o 1 Mecsna,

TO TIPOTHO3HOE 3Ha4YeHne Takoro napamerpa (Rater) paccantriBaetcs mo gopmyne (12) xak pasauna mexay Craskoit Kb/

B TOYKE, COOTBeTCTByIOHleﬁ CPCAHEB3BCHICHHOMY CPOKY J0 IOTall€HUs OLCHHMBACMOI'0 HWHCTPYMEHTA, U BEJIUUYMHOMN

«cpemHel MPOIEHTHON Map KK HaJl CTOMMOCTBIO ()OHANPOBAHMSI»:

I'ne:

Ratef = (KBAAO noraimeHust CpMCoF); (12)
CPMcor = OKPYTJI(CP3HAY(Mc, ), 4), (13)
(P —1000)
MCoF = FIXKynon T T an0n v - (14)

KBZ[,ELO norameHus

CpMcor

Ipumeuanue:

1000x¢t ’

- 3HageHue CraBku KB/ B Touke, COOTBETCTBYIOLIEH CpeIHEB3BEIICHHOMY
CPOKY 710 IIOTallIeHHs OLIEHUBAEMOT'0 MHCTPYMEHTA;

- 3HAYCHHE «CpeIHEH MPOIEHTHOW MapXW HaJ CTOMMOCTBHIO (POHAMPOBAHUSY,
paccuntanHoe 1o ¢opmyse (13) Ha HaTy OLEHKHM WHCTPYMEHTa Kak cperHee
apu(pMeTHYecKoe 3HAUSHNH MTOKa3aTelsl «ITPOLIEHTHOW MapKH HaJl CTOMMOCTBIO
(doHaMpOBaHUs», paccUUTaHHBIX MO (Gopmyne (14), Mo KOp3HMHE BHITYCKOB
OD3-TIK;

- 3HAUCHHWE «IPOIEHTHOM MapKH HaJ CTOMMOCTbIO (DOHAMPOBAHUSY,
paccuntanHoe 1o Gopmyie (14) ans Beimycka OD3-I1K, Bxoasiiero B KOp3uHy
BbIyckoB OD3-TIK;

3Ha4YeHHE (PUKCHPOBAHHOW YacTh KymoHa i Beimycka O®3-IIK (Hampumep,
g Beimycka 29010RMFS kymon ycranaBnuBaercss B BenndnHe RUONIA +
1.60% n Bennuunna FIX, ., IpuHMMaeTCs paBHoii 1.60%);

- ieHa (0e3 yueTra KymoHHOTo J10X0/1a) KOHKpeTHoro Bbimycka O®3-11K Ha mgaty
pacdera B pyOIsx;

- CpeIHEeB3BEIICHHBIN CPOK JI0 MorameHns KOHKpeTHoro Beirycka O@3-T1K.

Ha naty yrBepxnenus Hactosmei penakiun Meroanku kop3nHa BelryckoB O®D3-I1K (nepedens BoimyckoB OD3-T1K,

BKIIIOYaeMBIX B pacdeT CpM ,r) BKmouaer ciepytomue Bboimycku: 29006RMFS; 29007RMFS; 29008RMEFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

94



ITepeuens BeimyckoB OD3-T1K, BkitouaeMbIx B pacueT CpM -, IEpecMaTpuBaeTcs Y mpapistromneid komnanueit 1.Y.
[N ® npu pasmeniennu HOBbIX BbImyckoB OD3-TIK.

Hossiit nepedyens BoimyckoB O®3-IIK, BkmowaeMblx B pacueT CpMc,r, W JaTa Hauyala €ro IpPUMEHEHUS
ycraHaBimBaroTcs Ynpasisttomei komnarueit [1.Y. [IN® o cornacoBannio co Crnennaan3upoBaHHBIM IEMO3UTApHEM H HE
TpeOYIOT OIIEPaTUBHOTO BHECEHHUS COOTBETCTBYIOIINX M3MEHEHHUH B HACTOSIYI0 MeTouKy (yTBEpKICHUSI HOBOW peJakiny
MeTtoaukn).

Brimyck O®3-TIK, uckmrogaercs u3 pacuiera CpMc,r IpH HACTYIUIEHHH Hanbolee paHHEH U3 aT:

. JIaThl TIOTAIICHHUS BBIITYCKa;
- JIaThl Hauana KyMoOHHOIO Iepuoja, C KOTOPOro YCTAaHOBJIEHBI paHee HEONpeAeICHHbIe CTaBKU KYIIOHA Ha

Bechk OXxuaaeMbIil cpok obpamenns OD3-TIK.

Lena P Beimycka O®3-I1K onpenensiercs 1o gaHHEIM MOCKOBCKOIT OMPIKH, €CiIM OHA SIBJISICTCS] aKTUBHBIM PHIHKOM
B orHomeHnn KoHKpetHo O®3-IIK, B mopsmke, ycranosneHHOM [IpaBumamm ompenenennss CUA ans ompenereHUs
CIpaBeAJINBOMN IIEHBI YPOBHS 1.
Ecnu Ha naty pacuera nena P koHkperHoro Boimycka O®3-IIK He onpenenena (B T.4. 10 Mpu4uHe TOro, 4To MOCKOBCKas

Ouprka He ABIIETCS B IaTy pacdyeTa akKTHBHBIM PBIHKOM JUIA BBIYCKa), T Takoi Beimyck Od3-I1K He BKmo9aeTcs B pacyer

cpMcop-

Ipumeuanue:

[Mokazatenb M¢,p OTpaXkaeT IPEMHIO CBBIIIE CTOUMOCTH (GOHAUPOBaHHUs (IO CTaBKe JeHexkHOro phika - RUONIA),
KOTOPYIO MHBECTOPHI 3aKIaibIBatoT mpu nokynke Od3. Takum 00pa3oM, pBIHOYHBIE OXHMIAHUS 110 CTOUMOCTH
¢donaupoBanus (1Mo mporHo3HoMy 3HaueHHI0 craBkd RUONIA) BO3MOXKHO ONpeieNuTh KaK pPasHUIy MEXAy
3HaueHneM KBJ[ B Touke, COOTBETCTBYIOILIEH CpPEAHEB3BEIICHHOMY CPOKY 0 morameHus naHHod Od3 wu
nokazarenaeMm Mg, p.

Hanpumep, npu craBke 5-netueit OP3 B pa3zmepe 8.57% u 3HaueHust Mq,r B pazmepe 0.52% poIHOYHBIE 0KUIaHUS

no cpeaHeMy 3HadeHuto cTaBkd RUONIA B Tedenue 5 net coctasat 8.05%.

I[IporHo3nbie 3HAYEHHSI CTABOK JICEHEKHOTO PHIHKA «CPeAHEi» CPOYHOCTH (ISl MJIABAIOIIHX MPOUEHTHBIX
CTAaBOK HA CPOK NPeI0CTABJICHHS JeHEe:KHbIX CPe/IcTB 0T 1 Mecsilia 10 2 JieT BKJIIOYUTEIbHO)
K cTtaBkaM NIeHEXHOTO PBIHKA «CPEAHEH» CPOYHOCTU OTHOCATCS CIEAYIOUIUE TUIaBAIOIINE MPOIIEHTHBIE CTAaBKH,

€CJIM OHM NIPEAYCMOTPEHBI YCIOBUSAMU BBIITYCKA OLICHUBAEMOI'O HUHCTPYMEHTA:

. craBka ROISfix co cpokamu 2 mMecsima, 3 Mecsa, 6 MecsIeB;
. craBka MosPrime Rate co cpokamu 2 mMecsima, 3 Mecsia, 6 MecsIeB;
. craBka KB/l Ha cpok oT 1 mecsina 0 2 neT (BKIIYHUTEIBHO).

Ecnu B xauecTBe mepeMEHHOTO MapaMeTpa MPeAyCMOTpEHa IJIaBaloIasi MPOLEHTHas CTaBKa CPOKOM OT 1 Mecsa
JI0 2 51eT, To IPOTHO3HOE 3HaueHue Takoro napamerpa (Ratey) paccunrsiBaercs o ¢popmyie (15) kak IpOorHo3HOE 3HAUCHNE
«KOPOTKOW» CTaBKH JCHEXKHOTO PHIHKA Ha aHAJTU3UPYEeMOM MepHOJe, YBEIMYCHHOE Ha PAa3HHUILy MEXAy Oe3pHCKOBOM

JAOXOAHOCTBIO «CPEAHEI0» CPOKa U ((KOpOTKOﬁ)) 663pPICKOBOI>i JOXOOHOCTBIO:

Ratef = (KBAL[O noraumeHuss CpMCoF) + (KBACpO‘{HOCTb CTaBKH KBﬂl ,CleHb)’ (15)
T'ne:
KB cpounocts crasxu - 3HaueHne CtaBku Kb/ B TOUKe, COOTBETCTBYIOIIEH CPOUHOCTH CTaBKH JIEHEKHOTO PHIHKA
(HampuMep, eCITi 3HAYCHHE CTaBKH KYIIOHA OIPENEeNIeTcs Kak 3HaueHHE OCCKYIOHHOM
JIOXOIHOCTH rocOymar Ha cpok 24 mecsiia, To KBJI st 2-x net; eciau k MosPrime6M — to
KB/l nyist 6 mecsitieB);
KB4 jens - 3nauenne CraBku KB/ B Touke, cooTBeTcTBY!IOMIEH cpoKy B 0.0027 roxa.

Ipumeuanue:
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Ipn onpenenennu 3uauenus KB pounocrs crascn TOUYKA, COOTBETCTBYIOLIAS CPOYHOCTH MEPEMEHHOIO Mapamerpa

I1aBalONIeH MPOLIEHTHOM CTaBKU, ONPEACIISETCS B IOPSAKE, YCTAHOBIEHHOM B I1.1.2. HacTosel MeTtoauku.

IIporHo3nbie 3HaYeHUS] «IJIHHHBIX» CTABOK PBIHKA KamMTaja (JUIsl IUIABAIOLIUX NMPOLEHTHBIX CTABOK Ha
CPOK NpPeJoCTABJICHHUS ICHEKHBIX CPE/ICTB CBBIIIE 2 JIEeT).

K «umHHBIM» CTaBKaM pBIHKAa KallUTalda OTHOCSTCS CIEAYIOIIHE IIaBAIOIIUE IMPOIECHTHBIC CTaBKH, €CIM OHU
MPEeTyCMOTPEHBI YCIOBUSIMH BBIIIYCKa OLIEHUBAEMOTO HHCTPYMEHTA!

e craska Kb/ Ha cpok cBblIe 2 JIeT;
®  JIOXOJHOCTb K MorameHHo Boimycka Od3.

Ecnu B xauecTBe MEPEMEHHOTO MapaMeTpa MCIONb3yeTCs IIIaBaOIas MPOLEHTHAsI CTaBKa CPOKOM OT 2-X JIET, TO
MPOTHO3HOE 3HaueHWe Takoro mapamerpa (Rater)  mpuamMaercs paebiM 3HadeHmro CraBkum KBJ[ B Touke,
COOTBETCTBYIOIIIEH CPOYHOCTU TaKOH MNaBaloLIE MPOIEHTHOW CTaBKM (HAaNpHMep, €CJIM 3HaueHHe CTaBKU KyIOHa
oTpenenseTcs Kak 3HaueHHe OeCKYITOHHON TOXOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KB/ paccuutsiBaeTcs Iuis cpoka

B 5 Jer).

Ipumeuanue:

Ecnu B kagecTBe EpeMEHHOTO IapaMeTpa UCTIONb3YeTCs IIIaBAIOIIas IPOIIEHTHAS CTaBKa 3aMMCTBOBAHNUS Ha PHIHKE
KanuTana («IJIUHHAs» CTaBKa), TO PHIHOYHBIA PUCK M3MEHEHHsI IPOLIEHTHON CTAaBKU 110 HHCTPYMEHTY OTCYTCTBYET
(TIpUCYTCTBYET TOJBKO PUCK M3MEHEHMS KPEIUTHOTO CIIpe]a) U BO3MOXKHO NMPUMEHEHHE MOCTPOECHUS MPOTHO3HBIX

JACHCIKHBIX ITOTOKOB U UX TUCKOHTUPOBAHUA UCXOAA U3 TCKYIIUX NPOLUCHTHBIX CTABOK 10 MHCTPYMCHTAM.

ITIporHo3Hbie 3HaAYeHHsI MPOUMX NMepeMeHHbIX NapaMeTPoB (IOMHMO CTABOK /IEHEKHOT0 PhIHKA).

[Ipu oTcyTcTBHM HAOIIOJAEMBIX TaHHBIX O IPOTHO3HBIX 3HAUCHMAX IIEPEMEHHBIX apaMeTpoB (Harpumep, poct BBIT)
UCIIOJIb3YETCsl SKCIIEPTHBII IPOrHO3 0 OyIyIIMX 3HAaYEHHUAX IEPEMEHHOI0 rapamerpa. B kauecTBe TaHHBIX O MPOTHO3HBIX
3HAYCHUAX MEPEMEHHBIX NapaMeTPOB HCIOJIB3YIOTCS MPOTHO3bI COLHUAIBHO-I)KOHOMMYECKOrO pa3BUTHS MUHHCTEpCTBa

SKOHOMMUECKOTO pa3BuTus Poccuiickoit (Dez[epaunn34.

2.3. OnpeneneHue CTABKH THCKOHTHPOBAHUS
CraBKa IMCKOHTHPOBAHUS OYAYIINX JICHE)KHBIX IOTOKOB OIIPEACIIETCS IS T0JTOBOM LIEHHOW OyMaru Ha KaxIyio
JlaTy pacueTa CIpaBedIMBOA CTOUMOCTH.
CraBka nuckoHTHUpoBaHUs npuHuMaetcs paBHON CtaBke KBJl B Touke, COOTBETCTBYIONIEH CpeIHEB3BEIICHHOMY
CpPOKY 10 noraieHus / opepTbl IeHHOW OyMaru, yBeJIM4eHHOH Ha COOTBETCTBYOIIEE 3HAYCHUE KPEJUTHOTO CIIpe/a:
O  JKCHEPTHOE 3HAYEHHE KPEJUTHOTO CIPENa;
O MeIWaHHOe 3HaueHWe M3 Juana3oHa KPEeIUTHBIX CIPEIOB, ONpEeNeHHOE Ui PEeHTHHTOBOM TPYIIIBI
JIONITOBOM IIEHHOW Oymaru B COOTBETCTBHUH C I1.3. HacTosmieil MeToAMKHN — €CH He 3aJIaHO 3KCIIEPTHOE
3HaUCHHWE KPEIUTHOTO Ccrpena (3a MCKIIOYEHHWEM JIOJTOBBIX HHCTPYMEHTOB, OTHECEHHBIX K [V
PEHTHHTOBOH TpyIie, MEAUAaHHOE 3HAYCHNE KPEJUTHOTO CIIpea JUIsl KOTOPHIX ONpenessieTcss B 0co0oM
MOPAJIKE);
O Ui TOCYAapCTBEHHBIX IIEHHBIX Oymar (ToJbKO s (heepalbHBIX IEHHBIX Oymar) MeanaHHOe 3HaYCHHE

KPEAUTHOI'O CIIpE/ia TPUHUMACTCSA pPaBHBIM 0.

Ipumeuanue:
Ecmu 3HaueHHe KPeaUTHOTO CIpeia YCTAaHABIMBACTCS MCXOJS M3 HAONIOIaeMbIX JTAaHHBIX (B TOM YHCJEC HA OCHOBE
KPEAUTHOTO CIpeja M0 aHaJOTUYHBIM BBIYCKaM JaHHOTO YMHUTEHTA, MEIUAHHOIO 3HAYEHUS! CIIpeAa PEUTHUHIOBOM

TPYNIBI, CKOPPEKTHPOBAHHOTO HA IMPEMUIO/IMCKOHT 3a 0COOBIe YCIOBHS Ha OCHOBE HAOIIOaeMBIX JaHHBIX),

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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pacdeTHas IieHa [IEHHOW OyMaru MOXeT OBITh KJIaCCU(PHUITMPOBaHA B YPOBEHb 2. B oCTaNBbHBIX Cilydasx pacdeTHas

IIeHa IIeHHOH OyMaru KiacCU(pHUITMPYEeTCs B YPOBEHbD 3.

3. Peznamenm pacuema KpeOummnozo cnpeoa 0 0071206bIX UHCHPYMEHM 08

B cOOTBETCTBUM € HACTOSIIIIUM PETIIAMEHTOM KPEAUTHBIN CIIpeNl PaCCUUTBIBACTCS IS

"  JIOJITOBOH IIEHHOI OymMaru, HOMHHHPOBAHHOW B PyOJIsIX (32 HCKIIIOYEHHEM I'OCYIapCTBEHHBIX LIEHHBIX Oymar
POD).

Jna ueneil pacdyera KpEOUTHOTO CIPEAA OCYLIECTBISIETCS CIEAYIOIAs IOCJIENOBATEIbHOCTh JEHCTBUI B

OTHOIIGHHUH JIOJITOBO IIEeHHOW Oymaru:

* B 33BMCHMOCTH OT HQJIMYWs WIH OTCYTCTBHS KDPEIMTHOTO PEeiTMHra y BhIMycka® (a B €ro oTCyTCTBUH Y
SMUTEHTA WM MOPYIHUTES WIH 3aeMIIUKA 110 BRITYCKY (IpUMeHUTENbHO K SPV)) nmonrosoit neHHoH Oymard,
onpezeseTcs IMPUHA/UICKHOCTh L[EHHOW OymMard K OJHOW W3 4eThIpeX pPEeWTHHTOBBIX TIpYIII,
MPeIyCMOTPEHHBIX HAaCTOSAIUM PernamenTom;

*  MHHHMaJbHOE, MAKCHMaJIbHOE M MEINAHHOE 3HAYECHUSI KPEOUTHBIX CIIPEIOB Ul JOJITOBOM IIEHHOH Oymaru
NPUHAMAIOTCS PABHBIMH COOTBETCTBYIOIIMM 3HAUEHHWSM KPEIUTHBIX CIIPEJOB, PACCUUTAHHBIM JUIA
PEHTHHTOBOM TPYIIIBI, K KOTOPOU OTHECEHA IIeHHas OyMara (3a HCKIIOYCHUEM IIEHHBIX OyMar, OTHECEHHBIX K
IV pelitunrosoif rpymme, A KOTOPBIX KPEOUTHBIM cIpen ompefenseTcs B 0coOOM Topsike,
IpeyCMOTPEHHOM HacTosmuM PernmamMeHToM).

Jnst cyOOpAMHUPOBAHHBIX JIOJITOBBIX MHCTPYMEHTOB (OOJIMTalMii KPEIUTHBIX OpPraHu3aluii B ciydae OTCYTCTBUS
peHTHHTa BBIMyCKA WM JCTIO3UTOB) YCTAHABIUBACTCS OMOJIHUTEIbHAS MPEMHUS 32 CYOOPIUHUPOBAHHOCTh, HA KOTOPYIO
YBEIMYHMBAIOTCS PACUCTHBIC BEIMYMHBI MHHUMAJIBHOTO, MAKCUMAIBHOTO ¥ MEIMAHHOTO 3HAYEHUH KPEAMTHBIX CIIPEIOB B
CITy4asx, MPEeIyCMOTPEHHBIX IMyHKTamMH 3.4-3.5. IIpemust 3a cyOOpAMHHPOBAHHOCTH OIPEAEIACTCS C YUETOM JOCTYIHOM

PBIHOYHON MH(POPMAIIMH O CIIpeaax 3a CyOOpIMHUPOBAHHOCTH CONOCTABUMBIX BBIITYCKOB HJIM IMUTECHTOB.

3.1. PeiiTUHTOBBIE TPYIIIBI
Jlns neneit onpeneneHus KpeIUTHOTO CIpeaa BBOIATCS CIeIyIONUe PeUTHHTOBBIE TPYIIIIbL:
PeiiTunrosast rpynna I — HauBbICIINI/MaKCUMaIIBHBIH YPOBEHb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM HaJIe)KHOCTH
10 CPAaBHEHHWIO C APYTMMH 3MHUTCHTaMHM, BBIIYCKaMH IEHHBIX OyMar win (uHaHCOBBIMH OOs3aTenbcTBaMu. B
YKa3aHHYI0 PEUTHHTOBYIO TpPYIIy BKJIIOYAIOTCS JOJNTOBBIE HHCTpyMeHTHI ¢ pedtmHroM AAA (RU) (mo
HanmonansHOU mikajge AKPA (AO)).
JlonroBble MHCTPYMEHTHI, BBINYyLIEHHble MuHUcTepcTBOM (uHaHCOB Poccuiickoii denepanuu, OTHOCATCS K
perTuHroBoii rpynme 1.
PeiiTunrosasi rpynna II — BbICOKMIf ypOBEHb KpPEAMTOCIIOCOOHOCTH, NPH ATOM MPHCYTCTBYET HEKOTOpas
YyBCTBUTEIBHOCTh K BO3/ICHCTBUIO HEOIArONPHUATHBIX IEPEMEH B KOMMEPYECKUX, (DUHAHCOBBIX U SKOHOMHUYECKUX
ycnoBusix. B yka3zaHHYIO peHTHHIOBYIO IPYIITY BKJIIOYAIOTCS JOJITOBBIE HHCTPYMEHTHI ¢ pelituHrom ot A-(RU) no
AA+(RU) (nmo narmonansHoi mkaine AKPA (AO)).
PeiiTunrosas rpynna Il — cpexanuit ypoBeHs KpeauTocnocoOHOCTH, (MHAHCOBOM HAJEKHOCTH (OT YMEPEHHO
HHU3KOTO JI0 CPEIHETr0), IPH 3TOM MPUCYTCTBYET BBICOKAS YyBCTBUTEIBHOCTH K BO3JCHCTBHIO HEOJIArONMPUATHBIX
repeMeH B KOMMEpPYECKHX, (DUHAHCOBBIX M SKOHOMUYECKHX YCJIOBHSX. B ykasaHHYI0 peHTHHroBYyI0 Tpymniy
BKITIOYAIOTCS IOJITOBBIE HHCTpYMEHTHI ¢ peiituarom ot BB+(RU) no BBB+(RU) (1o HannonaneHO# mkane AKPA
(AO)).
Peiitunrosast rpynna IV. B ykazaHHy[0 peTHHTOBYIO IPYIIITY BKJIIOYAIOTCSI JOITOBBIE HHCTPYMEHTBHI:
*  0e3 pedTHHra, NPUCBOCHHOT'O PEHTHHIOBBIMH areHTCTBaMH, yKa3aHHbIMU B Tabnuue 1, umu
= ¢ peiituarom Hike BB (RU)+ (mo nammonamsHOW mkame AKPA (AQO)), mpUCBOCHHBIM PEUTHHTOBBIM

areHTCTBOM, yKa3aHHbBIM B Tabmmme 1.

PetituHroBnie rpynribl MOTYT OBITH NEPECMOTPECHBI ITPU BBIITOJIHEHUN OAHOTO U3 CICAYIOINX YCHOBHﬁZ

3 I/ICHO.IH)3yeTC$[ erHI/ITHHﬁ peﬁTHHF 110 ImKaJie peﬁTHHI‘OBOFO arcHTCTBa, COOTBeTCTBy}OHIefI BaJIFOTC OCHOBHOI'O J0JII'a
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e  BHECCHHE M3MEHEHHH B METOJMKY pacueTa M COCTaB HHIEKCOB MOCKOBCKOW OMPXKH;
e TpoYHMe W3MEHEHWS Ha PHIHKE, NMPU3HAHHBIC CYIICCTBEHHBIMHU IS IeNie OmpeneNeHus pEeHTHHTOBBIX

TpyII.
IIpoBepka ycinoBuUil AT IEpeCMOTpa PEUTUHIOBBIX IPYIII IPOBOJUTCS €KEKBAaPTAIbHO.

3.2. Topsaok onpeaeneHnss NPUHANIEKHOCTH I0JTOBOI0 HHCTPYMEHTA K PeiiTHHIOBOIi rpynie
OmnpeneneHue NPUHAUICKHOCTU JOJITOBOTO MHCTPYMEHTA K PEHTHHTOBOM IpYIE BBHINOIHAETCS HA OCHOBAaHUU

JTAHHBIX BEIYIINX PEUTHHTOBBIX areHTCTB B COOTBETCTBHH ¢ Tadmumeif 1.

Ta6auna 1. ConocrapiieHue KA PeATHHIOBBIX aT€HTCTB

Hanuonanbnas mkana nis Poccuiickoii ®@enepanun .
203 Peiitunrosas
KCIepT
AKPA (AO) P 00O "HKP" 000 "HPA" rpynna
PAH
PeiiTunroBas
AAA (RU) ruAAA AAA U AAA|ru|
rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, Peit
AA-(RU), A+(RU), | TUAA-, ruA+, AA-rU, A+.1U, AA-rUl, A+rul, e'"““rl‘lmﬂ
a
A (RU), A-(RU) FUA, TUA- Ay, A-ru Alrul, A-rul fpymt
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
PeiiTunrosas
BBB (RU), ruBBB, BBB.ru, BBBjrul, i
a
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-|ru| BB+[ru| fpymt
PeiiTunrosas
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET
rpynna |V

IMpn Hammuum y DONTOBOM IEHHOW OyMarm, ee SMHUTEHTA MM IOPYYHTENsS WM 3aeMIUKa IO BBIIYCKY
(npumennTenbHO K SPV) HeCKONBKMX PEHTHUHIOB, BHIOMpPAETCS HAMOONBIINN M3 MMEIOIIMXCS aKTyalbHBIX KPEIUTHBIX
PEUTUHTOB, C YIETOM CHELYIOLIETO:
"  [pU HaJWYUM pPEHTHHra BBHITyCKa HCIONB3YETCS HAaMOONBIIMH W3 aKTyaJdbHBIX KPEIUTHBIX PEHTHHIOB
BBIITYCKa, IPUCBOCHHBIX Pa3NUIHBIMHA PEHTHHTOBBIMH ar€HTCTBAMU;

* B OTCYTCTBUH PEUTHHTa BBIMYCKa, IPUCBOCHHOTO XOTS OBl OAHUM PEHTHHTOBBIM areHTCTBOM, NP HAJTUUUHU
pEeHTHHIa SMHUTEHTa EHHOW OyMard HMCIOJIB3yeTcs] HAaUOOJBIIMHA W3 aKTYaJbHBIX KPEAMTHBIX PEHTHHIOB
SMUTEHTA, IPUCBOCHHBIX Pa3IMYHBIMHA PEHTUHIOBBIMH ar€HTCTBAMU;

* B OTCYTCTBUH PEHTHHTa BBIITYCKa U SMUTEHTA, IPUCBOEHHOTO XOTs OBl OJTHIM PEHTHHTOBBIM aréHTCTBOM, TIPHU
HaJIMYMM PEWTHHIA TOPYYHUTENsl WIN 3aeMIIMKa 110 BBITYCKYy (IpuMeHuTenbHO K SPV) meHHoit Oymarn
UCTIONIb3YeTCsl HAanOOJIBIINI U3 aKTyalbHBIX KPEIUTHBIX PEUTHHTOB TIOPYUYHUTEIIST WIIH 3a€MIIMKA 110 BBIITYCKY

(mpumeHnTensHO K SPV), IpHCBOEGHHBIX Pa3IMYHBIMU PEHTHHIOBBIMH ar€HTCTBAMHU.

3.3. Ocobennoctu onpeneneHusi KpeauTHBIX crpenoB s I, I, II1 peiiTuaroBpIx rpynmn

Kpenurnsrii cipen s peritunarossix rpym |, 1, 111 paccunteiBaetest Ha Kaskayro 1aTy OnpeaesIeH s crpaBeUInBOr
CTOMMOCTH JJOJITOBOTO MHCTPYMEHTA.

IIpu Beuucnenun kpenutHoro cmpena I, II, III peHTHHroBBIX rpynn KCHONB3YETCS MEIMAHHOE 3HAYCHUE
KpPEIUTHOTO crpesia 3a nocyeanue 20 TOpropex JHEH (<= 1aTbl ONpe/eIeHHUs CIIPaBeAIMBOH CTOMMOCTH).

st pacuera MeauaHHoro 3HadeHust kpeautHoro cupena I, II, III peHTHHIOBBIX Ipynn UCHOIb3YKOTCS 3HAYEHUS
JIOXOJTHOCTH CIEAYIONNX OOIUTallMOHHBIX HHIEKCOB MOCKOBCKON OMPIKH, PACKPBIBAEMBIX IT0 UTOTAaM KaKJI0TO TOPTOBOTO

JTHS Ha caiite MOCKOBCKO# OUpIKH:

a. WNupexc koprmopaTuBHEIX obnuraruii (> 1 roxa, peiituar = AAA(RU))
Tukep: RUCBTRAAANS
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OnucaHue UHIEKCA: https://www.moex.com/ru/index’ RUCBTRAAANS

ApXMB 3HAYECHHUIA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. Wupekc koprmopaTuBHEIX obnuraiuii (> 1 roga, A-(RU) < peiitunr < AA+(RU))
Tukep: RUCBTRA2A
Onucanue HHAEKcA: https://www.moex.com/ru/index’RUCBTRA2A
ApXUB 3HAYCHUIA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. Wupexc koprmopaTuBHEIX obnuraruii (> 0,5 roga, BB+(RU) < petitnar < BBB+(RU))
Tuxep: RUCBTR2B3B
OnucaHue HHIEKCA: https://www.moex.com/ru/index’/RUCBTR2B3B
ApXHWB 3HAYCHHIA: https://www.moex.com/ru/index’/RUCBTR2B3B/archive/
Pacuer meguanHoTO KpenutHoro crperna i |, 11, 111 peRTHHTOBBIX TPy OCYIIECTBIIICTCS B CICAYIOIEM ITOPSIKE:

PeiiTunrosas rpynma |

PaccuuthiBacTCs KpenUTHBIHN cripen Spri 3a Kaxapiid u3 20 mociaeIHuX TOPropeix anek (16):

Ser1 = (Yrucerraaans — KBruceTrRAAANS) X 100, (16)
Tne:
Sprr - 3HAQUEHHMS CIIPE/ia, PACCUUTAHHbIE B 0a3UCHBIX ITyHKTaX;
YRUCBTRAAANS - noxoxaocth nHAekca RUCBTRAAANS, packpsitas MocKOBCKO# OMpikeit;
KBl RUCBTRAAANS - 3Hauenne CraBku KBJ[ B Touke, COOTBETCTBYIOIICH IOpalMd HHIEKCA

RUCBTRAAANS packpbIToit MOCKOBCKO# OHpIKEH.
PaccunThIBaeTCsA MEIMAHHOE 3HAYEHHE KPEAUTHOro cnpena Sppy 3a nocieanue 20 TOProBeiX JHEH (MeauaHa u3
HIOJIy4EHHOTO psina Seri).
IIpu pacyere MEOMAHHOTO 3HAYEHHS KPESAUTHOTO CIpena Spry MPOMEKYTOYHbIC OKPYIJICHUS 3HAYCHHU Seri He
npousBosATcs. [lonyueHHOe MeMaHHOe 3HAYEHHE KPEJUTHOTO CIpesa Sply OKPYIVIAETCS [0 NPaBUiIaM MATEMATHYECKOTO

OKPYTJICHUA N0 HEJIOr0 3Ha4YCHU A 0a3HCHBIX ITYHKTOB.

Peiitunrosas rpynmna |l

PaccuuThiBaeTCS KPEAUTHBIHN cripe/ Sprii 3a Kakapii u3 20 mocine Hux TOproBeix auei (17):

Seri = (Yrucerraza — KBARrucerrA2A) X 100, 17)
I'ne:
Sprin - 3HAYCHUS CIIPE/ia, PACCUUTAHHBIC B 0a3UCHBIX ITyHKTAX;
YrRucBTRA2A - noxoHocTh uHAekca RUCBTRA2A, packpbitas MOCKOBCKO# OHpiKeid;
KB/lrucBTRAZA - 3HaueHue CraBku KBJ[ B Touke, COOTBETCTBYIOILIEH IIOpallMd HHAEKCA

RUCBTRAZ2A packpsiToit MOCKOBCKOM OHprKeit.
PaccunThiBaeTCsl MeMAaHHOE 3HAYCHHE KPEAWUTHOTO crpena Spry 3a nocienune 20 TOProBeIX AHEH (MeauaHa w3
MOJTy9IEeHHOTO psima Seri).
Ipu pacuere 3HAYECHHUS MEIUAHHOTO KPEIMTHOTO Crpena Spry IPOMEKYTOYHBIE OKPYIJICHUS 3HAYCHHN Serii He
npousBogsiTes. [lonydeHHOEe MeANaHHOE 3HAYCHHE KPEIUTHOTO CIpeaa Spfy; OKPYIIIETCs 110 MPABUIIaM MaTeMaTHYeCKOTo

OKPYTJICHUA N0 HEJI0r0 3HaYCHU 0a3HCHBIX ITYHKTOB.

Peiitunrosas rpynna |11

PaccunrsiBaeTcst KpeuTHBIN cripen Serm 32 Kaxkablid u3 20 mociaeqHuX ToproBuix aueit (18):

Sprin = (YruceTrzB38 — KBJRUcBTR2B38) X 100, (18)
T'ne:

SPFIII - 3Ha4YCHU: CIIpCid, paCCUUTAHHBIC B 0a3HCHBIX ITYHKTaXx;
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YRUCBTR2B3B - noxoauocTh nHIekca RUCBTR2B3B, packpbiTas MockoBCKo# Oupskeii;
KB/IRucBTR2B3B - 3nHaueHue CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH Aropaluu HHAEKca

RUCBTR2B3B packpsiToit MOCKOBCKOM OHpIKEH.

PaccunThiBaeTCS MEIHAHHOE 3HAYEHUE KPEAMTHOTO crpena Spry 3a mocneaane 20 TOProBeIX AHEH (MeanaHa u3
HOJIY4EHHOrO psaa Seri).

Ipu pacuere 3HAYCHHST MEAUAHHOTO KPEAUTHOTO CIpena Spiy HPOMEKYTOIHBIC OKPYIJICHHUs 3HAYCHHN Sprin HE
npousBojsTcs. [loydeHHOE MeMaHHOE 3HAUCHUE KPEUTHOIO CIipea Spry; OKPYIISIETCs [0 MPABUIIAM MATEMATHYECKOTO

OKPYTJIEHHS OO0 LEJI0r0 3HAYCHUA 0a3HCHBIX ITYHKTOB.

3.4. OcoGeHHOCTH ONpeie/ieHUs] KPEAUTHBIX cripeoB AJst IV peliTuHroBoii rpynmnst
C yyeroM Hamuuus B JAHHOW TPYNINE MIONTOBBIX HMHCTPYMEHTOB HHM3KOTO KPEAWTHOTO KadecTBa, B T.U.
npennaeONTHBIX, a TaKKe JONTOBBIX MHCTPYMEHTOB YIOBIETBOPHUTEIBHOTO KPEAWTHOTO KadecTBa, HO 0e3 pelTuHra,
MEANAHHBII KPeOUTHBIH Cripe.] Spry PACCUUTHIBACTCS HAa MHIMBUIYaIbHOM OCHOBE IS KaJKIOTO JAOJITOBOTO HHCTPYMEHTA.
3HayeHue MeJMAaHHOTO KPEIUTHOTO CIpeaa A JOJArOBOro HHCTPYMEHTA, BKIIIOUeHHOro B IV peliTuHroByo rpymnimy,
paccuuThIBaeTCd Ha KaKAyHO AaTy OIpPEAETCHHs CIpaBeIIMBOH CTOMMOCTH JOJTOBOTO HMHCTPYMEHTAa B CIEIYIOILEM
nopske®:

HE peke 4YeM Ha MOCNIeJHUH JeHb KaKAOro KBapTaja Ul JOJArOBOrO MHCTPYMEHTA OIpeAeNseTcs 3HaueHHe

KPEAUTHOTO CIIpea ¢ IPUMEHEHUEM OJHOTO M3 MEPEUHCIICHHBIX HIDKE CIIOCO0O0B (fajiee — SKCIIEPTHOE 3HAYCHHE

KpenuTHOro cnpena). OTHOBPEMEHHO /Ui JOJITOBOTO HMHCTPYMEHTA OIIPEAEISIeTCS BEIMYMHA OTKIOHEHHUS

JKCHEPTHOTO 3HAYEHHsI KPEAUTHOTO CIIpea OT 3HAYEHHUs MEANAHHOTO KPEAUTHOTO Cpeaa, paccuntanHoro s 111

PEHTHHTOBOM TPYIIBI HA 3TY K€ AaTy (AS;?(HI_IV));

MEJIMaHHbIA KPEAUTHBIA CIpes Spr;y Ul JOJITOBOrO MHCTPYMEHTA MPU3HAETCA PABHBIM (B IOPSIKE yObIBAHUS

MIPHOPUTETA):

"  DKCNEPTHOMY 3HAUCHUIO KPEIUTHOIO CIPENa, €CIM OHO PAacCUMTAHO Ha ATy ONpeNesIeHHs CIpaBeINBON
CTOMMOCTH JOJATOBOrO HHCTPYMEHTA;

"  3HAYCHHMIO MEJMAaHHOIO KPEAWTHOTO cmpeaa, paccuntaHHomy pans III pelTuHroBoW rpymnmel Ha Jaty
OTIpe/IeNIeH sl CTIPABEINBOM CTOMMOCTH JIOJITOBOTO MHCTPYMEHTA U yBEMHEHHOMY Ha BeMauHy ASpr ii_1v),
paccunTaHHYIO Ha HauOoJiee TO3AHIO0 JIaTy ONpPEJeNIeHNs] SKCIEPTHOTO 3HAYEHUSI KPEAUTHOTO Crpena I
JAHHOTO JI0JTOBOTO HHCTPYMEHTA.

B nensx HacTOAIIEro IMyHKTa B pacueTe 3Ha4eHUs MEJUAHHOI0 KpeAUTHOro crpeaa i 111 peiiTuHroBoii rpynisl He
YUHUTBIBAETCS TPEMUS 32 CyOOPIMHUPOBAHHOCTH B CIIydae, €CJIH 0JT0BOI HHCTPYMEHT SIBJISICTCS CyOOpANHUPOBAHHBIM.

ITpu pacuere 3KCHEPTHOrO 3HAYEHUSI KPEAUTHOTO CIPEJa MAaKCUMAaJIbHO HCHONB3YIOTCS HAaOJI0aeMble PHIHOUHbIC
JanHble. Hibke npuBeieHbl BO3MOXKHBIE METOIBI pacdyeTa SKCIIEPTHOTO 3HAUeHHs KPEAUTHOIO CIpesia B MOPSIIKE YObIBAHUS
MPHUOPUTETA 110 UCIOIb30BAHUIO PHIHOYHBIX JaHHBIX:

. Ecim y smureHta mMMeroTcs B OOpalleHMH IpYyrue BBITYCKH JIOJTOBBIX IEHHBIX OyMar, Mo KOTOPBIM

CYyIIECTBYET aKTHBHBIM PHIHOK M MMEIOTCS JOCTYIHBIC LIEHBI YPOBHS | MepapXuu CIpaBeUIMBOM CTOMMOCTH, TO

MeMaHHOE 3HaueHHE KPEeAUTHOIO CIpeaa paccuuThiBaeTcs mo gopmyrne (19) xak cpenHee 3HaUCHHE OTKIOHEHHUH

3¢ PeKTUBHO TOXOIHOCTH K noraneHuio (odepre) Takux BoiryckoB ot CraBku KBJI u1s cpeiHeB3BEILIEHHOTO CpOKa

1o orameHus (0hepThl) COOTBETCTBYIOIIETO BBIITyCKA.

Sptv = OKPYTJI(CP3HAY(YTM; — KBJ;),4) % 100, (19)
I'ne:
Sety - MEIWAaHHOE 3HAYCHHWE KPEIWUTHOTO CIpeNa, pacCuuTaHHble B Oa3HCHBIX
MyHKTax;

36 Ecim Ha JaTy ONpeeIeHHs CIPaBeINBOI CTOMMOCTH JIOJITOBOM LIEHHOI Oymary, BKimoueHHo! B IV peiTHHrOBYyIO IpyIiy, 3HaYeHHE
MEAMaHHOTO KPEIUTHOTO CIIpe/ia Ul Heé He YCTAHOBJICHO, TO PacyeTHas IieHa TaKOH JONTOBOil IEHHO# OyMaru onpeze/ieHHas METOA0M
MPUBEICHHON CTOMMOCTH OyIyIINX JEHEKHBIX MOTOKOB IIPU3HAETCS PABHOW HYITIO.
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I'ne:

YTM; - 3(pdexTuBHAT TOXOTHOCTH K MoTrameHuio (odepTe) Mo cpeaHeB3BEIICHHON
LeHe I-ro BBIIYCKAa [OJNTOBOIl IIeHHOW Oymaru, packpbitas MOCKOBCKOIL
OupxKeit;

KBJ; - 3nadeHne CraBku KB]l B TOUKe, COOTBETCTBYIOIICH CpEAHEB3BEIICHHOMY
CpOKy 0 norauieHus (odepTsl) i-ro BHITyCKa AOJITOBOW LIEHHOH Oymaru;

i - uAeHTU(UKATOP BHIITYCKa J0JITOBOI IEHHOW OyMaru SMUTEHTa, OTIIMYHOTO OT

OIIEHUBAEMOTO.

Ecnu BBIITYCKY JIOJITOBOM IICHHOM 6yMaFI/I HUJIn SMUTCHTY /Hopyanemo WK 3aCMIIUKY 110 BBITYCKY

(nmpumeHuTensHO K SPV) 3TOro BeIycka NPHCBOCH PEHTHHI HAlMOHANBHBIM PEUTHHTOBBIM areHTCTBOM,

yka3aHHBIM B Tabmuie 1, To MearaHHOE 3HaYCHHE KPEAUTHOTO CIIpeia pacCUnThIBaeTcs mo ¢popmyse (20) xax

Cpe/iHee 3HAYCHHE OTKJIOHEHMH 3(QEKTUBHOIN TOXOMHOCTH K morameHuto (odepre) BBITYCKOB JOJTOBBIX

LHCHHBIX 6yMar C TAKHMM K€ WU OJIU3KUM KpE€AUTHBIM peﬁTHHl"OM, PBIHOK IO KOTOPBIM NPHU3HACTCA AKTUBHBIM

U MMEIOTCsl HabmroqaeMble peIHOYHBIE eHbI ypoBHSA 1, oT CtaBku KB/ mi1st cpeaHEeB3BEMIEHHOTO CpOKa 0

norameHus (0epThl) COOTBETCTBYIOIIETO BHIITyCKA.

bnuzkum KpEAUTHBIM peﬁTHHFOM MpU3HaACTCA erZ[I/ITHLIﬁ peﬁTHHF, KOTOpLIﬁ OTKJIOHSCTCA OT KPCAUTHOTO

pEeUTHHIa SMUTEHTa/BBIITyCKa/TIOPYYHUTEIs/ 110 BBITYCKY Ha +/- OJJHY KPEOUTHYIO CTYIICHb.

Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)
Setv - MeIWaHHOEe 3HAYCeHHE KPEIUTHOTO CIpena, pacCYUTaHHBIE B Oa3HCHBIX
MIyHKTax;
YTM; - 3¢ (dexTUBHAS JOXOJIHOCTh K IMOTallcHHIO (0depTe) MO CpeAHEB3BEIICHHOM
[IEHe J-TO BBIIYCKA [OJNTOBOI IIeHHOW Oymaru, packpbiTas MOCKOBCKOM
Oupxei;
KB/ - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH CpEIHEB3BEIICHHOMY

CPOKY JI0 TOTaIeH s / 0epThl j-ro BITYCKa JOJITOBOM IIEHHON OyMarw;

Jj - uAeHTH(UKATOp BBIIyCKa JOJTOBOM IIeHHOH Oymaru, OTIMYHOTO OT

OLICHUBACMOTI' O, C TAKHUM KE€ HUJIN OJIU3KUM KpEAUTHBIM peﬁTI/IHFOM.

[Tpu oTcyTCTBUM peHTHHra BBIYyCKa JOJTOBOW LIEHHOW OyMaru, SMHTEHTa / MOPYYMTEIsS ATOTO BBIINYCKa,

MMPUCBOCHHOTO HallUOHAJIbHBIM peﬁTHHFOBLIM AréHTCTBOM, YKa3aHHbBIM B Ta6jmue 1, MCIHMAHHOC 3HAYCHUC

KPEAUTHOTO Cpeia paCCUMTHIBACTCS

(@]

KakK OTKJIOHEeHHE d(PPEKTUBHOI TOXOAHOCTH K rorameHuto (oepre) BhITycKa JI0ITOBOM IIEHHOI Oymaru
AQHAJIOTHYHOTO KPEIUTHOTO KauyeCTBa, PIHOK 110 KOTOPOMY ITPU3HAETCS] aKTUBHBIM M UMEIOTCS PHIHOYHBIE
LeHbl ypoBHs | nepapxuu crnpaBeyinBoi croumoctd, oT CraBku KB/I asst cpelHEB3BELIEHHOTO CPOKa J10
noramieHus (0pepThl) COOTBETCTBYIOIIETO BHITYCKA.

AHaJIOTHYHOE KPEIUTHOE KadeCTBO MOJKET OIPENENAThCS Ha OCHOBAHWU TIPHCBOCHHOTO KPEIUTHOTO
peUTHHTa HCXO/ U3 BHYTPEHHEH METOIMKH OIPEeICHNs BETUIMHBI KPEAUTHOTO PUCKA.

KaKk MEIMaHHOE 3HAa4YeHHWEe KpPEAUTHOro cmpena, paccuutaHHoro st Il peiitmHroBod rpynmsl,
yBeJIMYEeHHOE Ha BeMHunHy AFD.

Bennuuna AFD exerojiHo onpeessercs Kak Pa3HULa MEXy CPEIHUM 3HAYEHUEM 4acTOThl aedontos’’
BBIITYCKOB JIOJITOBBIX IICHHBIX OyMar poCCHIICKMX dYMHUTEHTOB, OTHECEHHBIX K peHTHHTOBOM rpymie IV, n

Cp€aAHUM 3HAYCHHUEM YaCTOTbI l]e(bOJ'lTOB BBIITYCKOB JOJITOBBIX HEHHBIX 6yMaF pOCCHﬁCKHX OMHUTCHTOB,

OTHECEHHBIX K peiftunrosoii rpymnne III.

37 Onpesenenue yacToThl 1eONTOB MPOU3BOAMTCS HA OCHOBAHUHU My OIMUHBIX JTOCTYIHBIX JAHHBIX 10 Ae(oNTaM, MyOIMKyeMbIX Ha caifTe
COOTBETCTBYIOIIETO ar€HTCTBA.

Jedont B OTHOWIEHHH XOTA Obl OZHOTO 0053aTENbCTBA, MPEAYCMOTPEHHOTO XOTS OB OJHUM BBITYCKOM JIOJTOBBIX LEHHBIX Oymar
SMHTEHTa, IIPEIIOaraeT Je(oIT SMUTEHTA.
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Cpez[Hee 3HAYCHHUEC YaCTOTBhI I[eCI)OJ'ITOB BBIITYCKOB  JOJIT'OBBIX HEHHBIX 6yMElI‘, OTHCCCHHBIX K

COOTBETCTBYIOIIECH PEUTUHTOBOM TpyIIIe, onpeaensercs mo hopmye (21):
N

ISP
AFD = CP3HAY Z— , (21)
IS
n
rze:
ISP - KOJINYECTBO POCCHHCKHX 3MHUTEHTOB BBIIYCKOB JOJTOBBIX IICHHBIX Oymar, OTHECCHHBIX B
cooTBeTcTBUH ¢ Tabmurei | kK COOTBETCTBYIOMIEH peHTHHTOBOI IpyTIIie, JOMYCTHUBINUX Ae(onT
XOTS OBl OIHOTO 00S3aTENbCTBA, MPEAYCMOTPEHHOTO XOTS OBl OJHHM BBIYCKOM JOJTOBBIX
LIEHHBIX OyMar B TEYEHHE COOTBETCTBYIOIIETO nepuoa (roja) HabIr0ICHNUS;
IS - KOJINYECTBO POCCHHCKUX 3MHUTEHTOB BBHIIYCKOB JOJTOBBIX IIEHHBIX Oymar, OTHECEHHBIX B
cooTBeTcTBUH ¢ Tabmurei | K COOTBETCTBYIOMIEH PEHTHHTOBON TPYIITIC;
n - OPSAKOBBIA HOMEp Ieproaa (roaa) HabIIOAeHNUS, IPUHA KA MHOKECTBY N;
N - KOJIMYECTBO MIEPHUOIOB HAOIIOACHNUS, JIET.

PesynbraT pacuera FD okpyrisercs no nmpaBmiaM MaTeéMaTHIeCKOTO OKPYTJICHHS A0 LEJIOT0 3HAYCHUSL.

3.5. Tlopsimok onpenesieHUs THANA30HA KPEAUTHBIX CIIPEIOB /UISI PETHHIOBBIX TPYIII

Bribop nmama3oHa OWama3oHOB KPEOWTHBIX crpenoB mius pedrtuHroerx rpymm I, I, III ocHOBBIBaeTcs Ha

CIICIYIOIIEeM:

MEJMaHHOE 3HAa4YeHHE KPEAUTHOrO CIpesia OmpeAesseTcd B TOpPsIKe, MPEeIyCMOTPEHHOM HACTOSIIUM
PermamenTowm;

HIDKHSS TpaHHLA s [-0i peTHHTOBO TPYIIBI IpHHUMaeTcs paBHOH (0, Tak Kak JOXOAHOCTH oOiwmranwii I-
Oli peHTUHIOBOM TPYINIIBI HE AOJKHA OBITH HUXKE CPEHEH JOXOMIHOCTH TOCYJapCTBEHHBIX OyMar;

HWXKHSIA rpaHuna A I11-od peMTUHrOBOM IpYIIbI YCTAHABIMBACTCS PABHOM MEIMAHHOMY 3HaueHHIO [-oif
PEUTHHTOBOH TPYNIIBI, TaK KaK JOXOJHOCTh oOnuranuii 11-off peTHHTOBOW TpyNIBI HE TODKHA OBITH HIDKE
CpeIqHel TOXOIXHOCTH oOmurarwii [-oii peTHHTOBOM TPYIIIBL;

HIDKHAA TpaHuna 1t [11-eif pefiTuHroBOM rpyniel ycTaHaBIMBaeTCs paBHOM MeIuMaHHOMY 3HaueHHIO |l-oit
PEHTHHTOBOH TPYMITHL, TaK KaK TOXOJHOCTh oOymranuii I11-eif peHTHHTOBOI TpymIIbl HE JOKHA OBITh HIDKE
cpenHel JoxomHoCTH oomurarwii [1-o# pedTHHTOBOI TPyTIIIH;

BEPXHsIsl TPAHUIA PEHTUHTOBOM I'PYMITBl YCTAHABIMBAETCS TAKMM 00pa30M, YTOOBI THANa30H MKy HIDKHEH

rpaHuIei 1 MenaHO! ObLT paBeH JUana3oHy MKy MEIUaHOI 1 BepXHEH TpaHUIeil peHTHHIOBOM TPYIIIIHI.

Pacuer JArala3oHa KpEAUTHBIX CIIPEAOB (MI/IHI/IMaJ'ILHOFO 3HA4YCHUA KPCAUTHOTO CIIpeaa - Min((l), MAaKCHUMaJIbHOI'O

3HaveHHs KpeauTHoro crpena - Max (B)) Bemounnsiercst aust |, 11, 111 peiTHHroBo#M rpymnbl HCXO/s U3 3HAYCHUIH MeaHHbIX

KPEIUTHBIX CIIPEIOB COOTBETCTBYIOUIEH PEHTHHIOBOW TPYyNIIBI B COOTBETCTBHHM C Tabimmel 2 ¢ y4eToM NpeMHuu 3a

CyOOpAMHUPOBAHHOCTH (€CITH MPUMEHNUMO K aHAIM3UPYEMOMY HHCTPYMEHTY).

HToroBele Auamna3oHbl KPEAUTHBIX CIIPEAOB MpuBeaeHs! B Tabuure 2.

Pacuer JAuaria3doHa KpEAUTHBIX CIPEAOB A v peﬁTHHFOBOﬁ T'pyIIibl HE BBIIIOJIHACTCA.

Tabéauua 2. /luana3zoH KpeIUTHBHIX CPea0B PeATHHIOBBIX I'PYIIII.

I[I/Ial'[a30H KPEIUTHBIX CIIPEI0B

Min (o) \ Meanana \ Max ()
Peitmunczoean zpynna 1
0 + mpemnst ‘ Spty + npemust ‘ 2 X Spt + npemust
Peiimunzoeasn zpynna I1
Spty + npemust ‘ SPY, + npemust ‘ (2 X Sgty — Sptp) + npemust

Peiimunzoeasn zpynna I11
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m m m m
Spri + Ipemust Sprup T Hpemust ‘ (2 X Sprur — Spru) + npemust

Ipumeuanue:
B Tabmuie 2 3Ha4YeHUE TIOKA3ATEIIs «IPEMHUS MPUHUMACTCS PaBHBIM 3HAYCHHUIO MTPEMHUU 33 CyOOpAUHUPOBAHHOCTh
JUTSL CyOOpIMHIPOBAHHBIX OOJIHUTaIiii KPEIUTHBIX OpTaHM3aIul B CIy94ae OTCYTCTBHSI PSHTHHTA BBITTYCKa, H PABHBIM

0 B OCTaJIbHBIX CiIyYasX.

METO/JUKA ONPEJEJEHUE COIPABEJJINBO CTOUMOCTHU EBPOOBJIUT ALMIA

Jlna espoodauzayuii, Homunuposannwix ¢ ooanapax CIIA, co «cmpanoii pucka» Poccusn
,Z[Jlﬂ eBpOO6J1PIFaIlPII71, HOMHWHHPOBAHHBIX B J0JUIapax C]_HA, 1 B OTHOLICHWHU KOTOPBIX U3BECTCH KOHEUHBIHN 3aCMIIHUK (HO
JaHHbIM cucTeMbl ChONnds.ru), mpu 3TOM «CTpaHON PHCKay 3aeMINHKA SBISETCS Poccus, CrpaBeiMBas CTOUMOCTH
OTPENENIACTCS COTIIACHO MOJICIIU OICHKH CIIPABEJIMBOW CTOMMOCTH PYOJICBBIX OOJHUTAIMI HA YPOBHE 3 CO CICAYIOUIHMMU

HU3MCHCHUAMU IIPHU PACUCTC MEAUAHHOI'O KPEAUTHOI'O CIIpeaa.

Ecnu ni1st oueHnBaeMoi ONATOBOI IEHHONW OyMard OCHOBHBIM DPBIHKOM SIBJISICTCS OWPIKEBOW PBIHOK, TO MEIUaHHbIH
kpenutHbiil crpen (CrSpread) paccyWThiBaeTCsl Ha OCHOBAaHHM BBIOPAHHBIX ympaBistomnield kommanueit J.Y. IMTHU®D
AQHAJIOTUYHBIX JIOJTOBBIX IIEHHBIX OyMar, JUIs KOTOphIX Ha aaTy pacueta CHA (unu B mpeablayIIMi TOPTOBbIM JAEHb, €Ciu

JaTa ONpeACICHUA CYA saBiseTcs He TOPTOBBIM ,HHeM) PBIHOK NPU3HACTCS aKTHUBHBIM.

Ecnu 1yt oneHMBaeMoil 10JIT0BOI 1IEHHOH Oymarn OCHOBHBIM PBIHKOM SIBIISIETCSI BHEOUPIKEBOW PBHIHOK, TO MEIUAaHHbII
kpenutHblit crpen (CrSpread) paccyWThIBaeTCsl Ha OCHOBAaHMM BBIOpPAaHHBIX ympasistomedi kommanuen J1.Y. TTND
AQHAJIOTHYHBIX JIOJNTOBBIX IIEHHBIX OyMar, JUIis KOTOpBIX Ha naTy pacueta CHA (mnu B mpeaslayIIui TOProBBIN JeHb, €CIH
nara onpeznenenust CHA sBisieTcss He TOProBBIM JHEM) €CTh IIEHBI BTOPOro ypoBHs.J{onrosas neHHas Oymara Ipru3HaeTcst

aHaJIOI'OM IJIA ueneﬁ OILICHKHU B cJiy4ae, €CJIM OATHOBPEMCHHO CO6J'IIOZ[aIOTC$[ CJIeayromue yCciaoBus:

1. Bamora oOpateHust aHaJiora COBIaIaeT C BAIIOTON 00palleHus OlleHHBaeMOi T0JITOBON IIEHHOH OyMarm.

2. Jlroparust aHajaora OTKJIOHSCTCS OT 3HAYCHHUs MIOPALMU OIICHUBACMOM JOJIrOBOM IIeHHOH Oymaru Ha +/- 90 mHei
(B cimydae eciii HEBO3MOXHO BEIOPATh HU OJTHOTO aHAJIOTa, IT0 KOTOPOMY JIOPAIis yIOBIETBOPIET 0003HAUCHHOMY
YCIIOBHIO, JIOIYCKaeTcs BBHIOOP aHAJIOTOB C IPOWM3BOJBHOHN AIOpaIfieid, MpH YCIOBHH, YTO CpEIHEB3BEUICHHAS
JFOpaIis MHOXKECTBA JOJITOBBIX IEHHBIX OyMar, BRIOPaHHBIX B KAYECTBE aHAIOTOB, YAOBJIETBOPSET 0003HAYCHHOMY
YCIIOBHIO).

AHaJIor OTHOCHTCS K TOH )K€ PEeHTHHIOBOM IpyIIie 4TO U OLCHUBaeMasl 0JIroBas IieHHas Oymara.

4. AmHauor sBsieTcs APYTUM BBIITYCKOM TOTO K€ SMHUTEHTA, YTO M OLIEHWBaeMas JI0JIroBas [iIeHHast Oymara, a B cliydae

OTCYTCTBHUSI — IMHTEHT aHAJIOTAa OTHOCHUTCSA K TOMY K€ arperHpOBaHHOMY CEKTOPY PKOHOMHKH M CTPaHOI pHCKa

SMUTEHTA/KOHEYHOTO 3aeMIIKKa (110 JaHHbIM cucTeMbl Cbonds.ru) sBisercs Poccus.

JouroBasi neHHass 0ymara MoxKeT ObITb OTHECEHA K OJHOH M3 4YeThbIpeX PEHTHHIOBBIX IPYNN B 3aBUCHMOCTH OT
KPEJUTHOTO PEHTHHra y BBIITyCKa JIOJITOBOW LIEHHOW Oymaru (KpeIWTHBIH PEHTHHI B BAJIIOTE HOMHHAJA), a CIy4ae ero
OTCYTCTBUS - pEHTHHI'a SMUTEHTA WIN MTOPYYHTENS (TapaHTa) / KOHEYHOTO 3aeMILHMKa 110 BBIYCKY (B Clly4ae, Cili SMUTEHT
BBIITyCKa - CIeHaibHOe opuandeckoe nuio (SPV)) monroBoii nenHoit Oymaru. Ilpn Hanuauy HECKONBKHUX PEHTHHIOB,
BbIOMpaeTcst HauboJiee aKTyalbHBIN Ha AAaTy OIEHKH KPEIWTHBIN peHTHHT. Ecianm mopyduTe scTBO IO BEIMYCKY JOITOBON

[IEHHOH Oymarm obecrednBaeT WCIIONHEHHE OO0A3aTeNbCTB B MOJHOM O0BEME M (WIM) TapaHTHS BBIaHA HA CyMMY
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HOMHMHAJILHOU CTOMMOCTH H IIPOUCHTOB II0 TaKUM OOJITOBBIM IICHHBIM 6yMaraM, TO BBI6I/IpaeTCﬂ HanOOJIBIINN U3

MMEIOIINXCS aKTyaIbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKA JIOJATOBOH LIEHHOM OyMaru u nopy4mrens (rapaHra).

CooTBeTCTBHE MIKAT PSUTHHTOB

Moody's S&P Fitch .
PeliTunroBas
AKPA Akcnept PA Mexaynapoana | Mexaynapoana | MexayHapoaHna rpymma
A IKaJja A IKaJa A1 IIKaJa
Baal BBB+ BBB+
PeliTuHronas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU) PeliTuHronsas
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB rpynma IT
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeliTunrosas
BB+(RU) ruBBB-, ruBB+ B2 B B rpymma ITI
BB(RU) ruBB B3 B- B-
.. . PeiiTunroBas
Boree HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET
rpynna IV

PeliTunru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs peituHra Poccuiickoi @enepanuu.

,HHSI 1IeJIeN HACTOAIIEH METOUKHU BBIICIISTIOTCS CICAyromue arperupoBaHHbi€¢ CEKTOPbI 9dKOHOMUKMU:

o (MHAHCOBBIHA CEKTOP,
® CEKTOP PETMOHANBHBIX U MYHUIUNAIbHBIX BBIITYCKOB;
® KOPIOPaTHBHBIN CEKTOP;

® CEKTOp rOCYapCTBEHHBIX IIEHHBIX OyMar.

KpenuTHslii ciipes; o KaXKI0OMy aHAJIOTy PaCCUHUTHIBACTCA B CIIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —r;

rae YTM; — 1oX0AHOCTh K HorameHno/odepre 1-oro aHanora 1o HeHe 3aKpbITHS;

7; — CTaBKa KpHUBOWH OECKYNOHHOH JOXOJHOCTH KasHauelckux oOsumraumii CIIA, cooTBercTBylomas npate
roranieHust/opepTrl i-oro aHajiora, eciu eBpoodsnranys HomuHIpoBaHa B gosutapax CLIA (maHHbIH OKa3zaTelb

ompejensiercst no uapopmaiu caiita Jlenapramenta kazunaueiictea CILA https://home.treasury.gov/);

CTaBKa 110 O0IUranusiM eBpO30HBI ¢ peTHHroM AAA, COOTBETCTBYIOMIAS JaTe MOTAIICHHUS/0(EpTHI I-0T0 aHaAIoT4,
€cii eBpooOiMranys HOMHHHMPOBaHa B €BpO (JaHHBIM IOKa3aTenb OMpenenseTcd Mo HWHpopManuu caiTa

EBpomneiickoro HenTpansHOTrO banka
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https://www.ecb.europa.eu/stats/financial markets_and_interest rates/euro_area_yield curves/html/index.en.ht

mi)

MeauaHHBIN KpeOUTHBIN CIpe pacCUUThIBAaeTCs 3a nocjaeanue 20 TOproBeIX JHEH Ha OCHOBAHUH MOJIyYEHHBIX KPEIUTHBIX
cnpenoB aHainoros. IIpu pacdere 3Ha4YeHUs MEIMAHHOIO KPEAMTHOIO CIpejda MPOMEXYTOUHbIE OKPYIJICHHS 3HaueHUH
CrSpread; HEe IPOM3BOAATCS, PE3YNBTAT pacdeTa OKPYTIIETCS 1O MPaBHIaM MaTeMaTHYECKOTO OKPYTJICHHUSI C TOYHOCTBIO

JI0 2 3HAKOB IIOCJIE 3aMATO.

Jnsi eBpoobsMranuii, HOMHHHPOBAHHBIX B PY0JIAX, HCIOJIb3yeTcsl 0e3 U3MEeHEeHUI Mo/JeJib 118 OLeHKH CTOMMOCTH

poccuiickux odauranmii Ha 3 ypoBHe.

Ecmu «cTtpaHoif pucka» 3aeMmmka siBisercs He Poccus, crpaBeminBas CTOMMOCTH JONTOBOM OyMarw oIpeneisercs
cornacHo popmye (20):

Pn
! (1+R(T(n))+CrSpread)T(")/365 '

PV =37 (20)

re:

PV — cnipaBe/yiniBasi CTOUMOCTD aKTHUBA, PE3YJIbTAT OKPYIIISIETCS 10 4 3HAKOB TOCTE 3aMsTOMH;

N - KOIM4YecTBO ICHEKHBIX IMOTOKOB JO JAaThl MOTANICHHUS aKTHBA, HAUYWHAS C HATHI OMpPEICICHUS CIIPAaBEIUBOM
CTOUMOCTH;

P, — cymMmMa n-oro JeHEXKHOTO MOTOKa (MIPOICHTHl M OCHOBHAS CyMMa), 3HaUCHHE OKPYTISETCS A0 2 3HAKOB IIOCIE
3aMsITOM;

N — TOPSITKOBBIN HOMEP ICHEKHOTO TIOTOKA, HAYMHAS C NATHI ONIPECIICHIS CIIPaBEITNBON CTOMMOCTH;

R(T(n)) — 6e3puckoBas craBka ua cpoke T(n);

T(N) — KOIMYIECTBO JHEH OT JAThI OMPEACICHHsI CIIPABENTUBON CTOMMOCTH JI0 AATHI N-OT0 JICHEKHOTO MOTOKA;

CrSpread — MequaHHBINA KPEOUTHBINA CIIPE.

/lna espoodauzayuii, Homunuposannwix ¢ ooanapax CIIA, co «cmpanoil pucka» us 3onuvt Eepo

Ecmu «CTpaHa pUCKa» MPUHALJICIKHUT K 30HC €BpPO, TO 6€3pI/ICKOBa$I CTaBKa OIpeACIICTCA CICAYIOIUM O6p330MZ

Jnst 3a0JDKEHHOCTH €O CPOKOM 10 MOTallleHusi, He MpeBblIalolMM 1 KajeHaapHbld jaeHb — craBka ESTR

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

J71 3aJ0JKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHUs CBBIIIE | KaJleHIapHOTO JHS, HO He mpeBslmatonmM 90 kaneHIapHbIX THEi
— MHTEpIONALUS CTABKH MEXy 3HaueHueM cTaBku ESTR u cTaBkoii o o6IMralusm eBpo3oHsl ¢ peiiTuarom AAA%E ma

CpoK 3 mecsa.

CraBka, MMOJTy4Jaromascsi METOJIOM JINHEHHON MHTEPIOIAINN CTaBOK MO OONUTanusM €BpO30HBI C peUTHHTOM AAA — s

3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTaIIeHHs, IpeBhIaonmM 90 KaneHIapHbIX JHEH.

/lna espoobnuzayuii, Homunuposannwix ¢ ooanapax CILA, co «cmpanoit pucka», omauunoii om Poccuu u
cmpan 30161 Eepo

Ecnu «ctpana pucka» He Poccusi 1 He cTpaHa U3 30HBI €BPO, TO GE3PHCKOBAst CTABKA OIPEIEISIETCS CIICIYOIIHM 00pa3oM:

38 https://www.ech.europa.eu/stats/financial_markets and_interest_rates/euro_area_vield_curves/html/index.en.html
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JIi1st 3aT0JDKEHHOCTH CO CPOKOM JI0 TIOTAIIeHH s, He TMPEBbIMaonuM 1 kaneHaapHbiid 1eab — ctaBka SOFR 39,

J1s 3a0IDKEHHOCTH CO CPOKOM JI0 TIOTAIICHHS CBBINIE | KaleHAapHOTO THS, HO He mpeBbimaoniM 30 KaJeHIapHBIX THEH
— WHTEPHOJANNA CTaBKH Mexay 3HadeHmeM cTaBkM SOFR m cTaBKOil MO aMepHKaHCKHM TOCYNapCTBCHHBIM IICHHBIM

oymaram®® Ha cpok 1 mecsul.
CraBka, MOJIy4aroIiascs METOJ0M JIMHEHHOW MHTEPIIOJIAIUU CTABOK MO aMEPHUKAHCKUM TOCYAapCTBEHHBIM OOJUTAIUSAM -
JUTS 33JI0JDKEHHOCTH CO CPOKOM JI0 TTOTalIeHus, peBhImaiomuM 30 KaJeHIapHBIX JHEH.

JluneliHast HHTEPIOJISIKS OCYIIECTBISICTCS B COOTBETCTBHH ¢ (popmyioit (21):

RKDmin' eCcJirk Dm < Dmin

RKy_, + 2% % (RKy4; — RKy_,),ecint Dy < Dy < Doy, (21)

Vir=Voq
RKpmax,€cnu Dy, = Doy

rze:
Dm — cpok 10 moramnieHus HHCTPyMEHTa M B TO/1aX;

Dmin, Dmax — MUHMManbHbBIM (MakCUMaNbHBIM) CPOK, Ha KOTOPHIN ONpeneleH YpPOBEHb INPOLEHTHBIX CTaBOK
0eCKyIOHHOM JTOXOJHOCTH HOAXOAAMINX (pelIeBaHTHBIX ) TOCY/IaPCTBEHHBIX IIEHHBIX OyMar, B roax;
V1, Va — Hanbonee Omm3kuit K Dm CpoK, Ha KOTOPBIM M3BECTHO 3HAYCHHE KPHUBOW OECKYNMOHHOH IOXOIHOCTH,

MPEBBIIAIOIINH (He npeBblaoniyii) Dm, B rogax;

RK(T) — ypoBeHb MpOLIEHTHBIX CTaBOK JUis cpoka T, rae T MoxkeT npuHuMath 3Hadenus V-1, V+1, Dmin, Dmax.

Metoauka onpenencHHs MEAMAHHOTO KPEIUTHOTO CIpeAa HUCIHONb3YeTCd W3 MOJAEHH Ul POCCHHCKHX
eBpooOnIuranuii, mpy yCJIOBHH, YTO IMUTEHT aHAJIOTra OLIEHUBaeMOil IIeHHOH OyMaru NpHHAUICKUT K TOH )K€ TPYIIe «CTpaH

pHCKay.

39 https://www.sofrrate.com/
40 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield
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Mpunoxenue 28

KOPIIOPATUBHBIE JEMCTBUSA 1O JOJEBBIM AKTUBAM HHOCTPAHHBIX
OMUTEHTOB

Jleburopckas 3a/10/DKEHHOCTh HHOCTPAHHBIX AMUTEHTOB I10 IIepe/iaue 10JIeBbIX aKTHBOB

W/UIIH JEHEKHBIX CPEJICTB, B PE3YJIbTaTe KOPIOPATHUBHBIX JSHCTBUH

e DKC-IMBHJCHAHAS JaTa, yKa3aHHas B COOOLIEHHH OT BBIIIECTOSIIETO MECTa XpPaHEHHS
0 KOpIOpPaTHBHOM [EHWCTBHM HMHOCTPAHHOTO SMHUTEHTa, B Clly4yae, €CIIM JaHHOE
KOPIIOPaTHUBHOE JEHCTBUE IPOM3OLLIO HA OUpIKe;

o [lpu oTcyTcTBHM MHPOPMALINHU 00 IKC-TUBUACHAHON 1aTe — naTa (GUKCAUU peecTpa
BIQJICNIBIICB IIGHHBIX OyMmar, YyKa3aHHO€ B COOOIICHHHM OT BBIMIECTOSILETO
JCTIO3UTAPUS;

e Ilpu orcyTcTBHH MHGOPMALUK O KOPIIOPATHBHOM ACHCTBHH OT BBIIICCTOAIIETO MECTa
XpaHeHHs — JaTa 3a4MCIICHHs LIEHHBIX OyMar WM JEHEKHBIX CPEJICTB, MpPaBO Ha
MOJyYeHHE KOTOPBIX MIPEAOCTABISIET KOPIOPATHBHOE ICHCTBUE IMUTECHTA

e B ciyuae orcyTcTBHs HHQOpMaNUy 0 nate Hauucaenus ausunennos or HP /1, RuData,
Cbonds, auBuaeHIB! TPHU3HAIOTCS B ATy IOJNy4YeHUsl Takod uHpopmanuu. Ecmu
nHdopmanus o gare HAuYUCICHUS JUBHICHAOB OTCYTCTBYET, TO TaKHE TUBHICHIBI
NPU3HAIOTCS B IaTy MX 3a4MCIICHHs Ha cueT (oHaa

e JlaTa 3auyMciEHUS IEHHBIX OymMar WM JICHEXHBIX CPEICTB, NPAaBO HA IIOJNydCHHUE
KOTOPBIX MPEAOCTABISET KOPIIOPATHBHOE JEHCTBHE SMUTEHTA.

B orcyTcTBHE IPU3HAKOB 00ECIICHEHUSL:
® B TCUCHHE BCETO CPOKA, YCTAHOBICHHOTO 3MHUTCHTOM JUIS MONTYyYESHHS JOJICBBIX
aKTHUBOB W/FTH JICHE)KHBIX CPEJICTB, €CIIH TAKOH CPOK He MpeBhImaeT 25 padodnx
nHedd. Ecnm ycTaHOBJIGHHBIH CPOK BBIILIATHI OXOJA IpEBbIMaeT 25 paboymux
JIHel, TO AeOMTOpCKasi 3aJ0/DKEHHOCTh IO BBIIUIATE JI0X0Ja HE MOXKET OBITh
KBaTM(UIMPOBAHA ONIEPALIMOHHOM.

Or1ieHKa CIIPaBEJIMBOM CTOMMOCTH JIEOMTOPCKOW 3aJ[0JDKCHHOCTH IO I[CHHBIM OyMaram
W/WIIA JICHEXKHBIM CPEICTBaM, OKUIACMbIM K MOJIYUCHHIO B PE3yJIbTaTe KOPIIOPATHBHBIX
JICHCTBUI MHOCTPAHHBIX SMUTCHTOB, OMPECIIACTCS B CICAYIOMICM MOPSIKE:

a. B HOMHHAJBHOH CyMMeE 33JJ0JDKEHHOCTD B Cllydae KBAIM(HUKAIMN 3a]I0JPKEHHOCTH
KaK OIepalioHHOM.

J1s1 npaB TpeGoBaHMii MO HeHHBIM OymMaram, HCX0As M3 cieqyomeii nHGopmanmun:

e  KOJHMYECTBA IICHHBIX OyMmar, SBIIOMIMXCS 0a30BBIM aKTHBOM KOPIOPATUBHOTO
JIeUCTBUS, YUTEeHHbIX Ha cyete aeno [IM® Ha skc-TuBHACHIHYIO JaTy, C YYETOM
IUTAHOBOT'O JIBM)KCHUS IIEHHBIX Oymar 10 JaThl (PUKCAlUU peecTpa BiaaeibleB
BKJIFOUHUTCIIBHO,

e  Kkod(duIKMEeHTa KOHBEPTAIINH;

®  CIOpPaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar, MOJUICKAIINX 3aUYUCICHUIO TI0
pe3yibTataM KOPIOPATUBHOIO JEMCTBHS, ONPEHECIIEHHOM B COOTBETCTBHUU
IIpunoxenuem 2.

Juasi mpaB Tpe0oBaHWi 10 JEHEXKHBIM CPEICTBAM, HCXO0AS M3 cjeaylouei
HHPOPMALNH:
®  KOJHMYECTBA I[CHHBIX OyMmar, sIBIIIOMIMXCS 0a30BBIM aKTHBOM KOPIOPATUBHOIO
JIEHCTBUS, YYTEHHBIX Ha cuete neno [IM® Ha sxc-auBUACHIHYIO 1aTy, C YIETOM
TUIAHOBOTO JIBIDKEHHUS LICHHBIX Oymar JIo JaThl (PUKCALUH peecTpa BIaJeIbIIeB
BKJTFOUHUTEIIBHO;
® JICHeX)KHOIl KOMIIEHCAllMM Ha OJHY LIEHHYyI0 OyMary, YCTaHOBJICHHYIO
KOPIIOPATHBHBIM JIEHCTBUEM dMHUTEHTA.

b. [lo wucreyenunm cpoka KBanmMpHUKALUK JIEOUTOPCKONW 3aJOIDKEHHOCTH Kak
OTIEPAIlIOHHOMN, CIIPaBE/INBAsl CTOMMOCTb OIPENEINSeTCS] B COOTBETCTBHHU C
Ipunoxenuem 3.
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CrpaBeuBasi CTOMMOCTh KOPPEKTHPYETCS B CIydae BO3HHKHOBEHHUS MHBIX COOBITHH,
MIPUBOJSIIMX K 00ECIIEHEHUIO, B COOTBETCTBHH ¢ IIpunoxenuem 3.

3a70JKEHHOCTh CYUTAETCS IeONTHOM

€CIIM JICHe)KHBIE CpEICTBa HE MOCTYNWIM Ha CYeT, OTKPBITHIN YIpaBIISIONIEH
kommnanun JI.Y. TIM® - ¢ parel, crnegyromiedl 3a AaToil, YCTaHOBJIEHHOM st
OKOHYaHHS KOPIIOPATUBHOTO JAEHCTBUS SMUTEHTA,;

B Cilydae O(HIHAIEHOTO OITyOJIMKOBAHUS COOOMEHNS 0 OAHKPOTCTBE B OTHOIICHUH

SMUTEHTa (JHma, OO0sM3aHHOTO IO IICHHOW Oymare) - C JaThl O(HIIHATBEHOTO
OITyOJIMKOBAaHUS TAKOTO COOOIIEHHS.

Cricok 00mmx coOBITHH, MPUBOAALINX K 00CCIIEHeHHTO, YKa3aH B [IpunoxeHnn 3.
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Ipuaoxenne 29

HOPAJOK ONNPEJNEJEHUSA CTOUMOCTHU YNCTBIX AKTUBOB TAEBOI'O HHBECTUIIUOHHOT' O
®OHJIA U CTOUMOCTH WHBECTUIITAOHHOT O A B IMTEPHO/I CJOKUBIIENCA KPU3UCHOM
CUTYAIUU HA PUHAHCOBOM PBIHKE

1. IlpuMeHeHNe PETHHIOB MEKIYHAPOHBIX PEHTHHIOBBIX AT€HTCTB

1.1. Camxenne (OT3BIB) pEHTHHTa KpPEAHTOCIIOCOOHOCTH, TIPHCBOCHHOTO WHOCTPAHHBIMH PEHTHHTOBBIMHU
arentctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (mamee — WHOCTpaHHbBIE PEHTHHTOBBIC
areHTCTBA) POCCHUIICKMM KPEIUTHBIM OpTaHM3aINsAM, HHBIM POCCHHCKMM OpPTraHH3alUsAM, a TaKkKe HX CICIHAIbHBIM
ropuauaeckuM gunaM (SPV) i gouepHrM KOMIIAHHUSM U3 HHOCTPAHHBIX Iopucaukinii, Poccuiickont @enepannu, cyoObekTaMm
Poccuiickoii ®enepanny, MyHUIMNAIBHBIM oOpazoBanusiM mocie 01 ¢espanst 2022 ropma, He SBISETCS NPH3HAKOM
obeclLieHeHHs ISl POCCUHCKUX KOHTPAareHTOB.

1.2. Onpenenenue BepostHocTH Aedonta (PD) mo obOs3arenscTBam B pyOnsX ¥ MHOCTPAaHHOW BalIOTe 4epes
PEUTHHTH, IPUCBOCHHBIE NHOCTPAHHBIMH PEHTHHIOBBIMH ar€HTCTBAMHU POCCUICKHM KOMIIAHUAM, B T.4Y. UX CIIELHAIBHBIM
ropunuaeckuM muram (SPV), HenenecoobpazHo.

Hanmume y poccuiickoro KOHTpareHTa pedTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE IPUHUMAETCS B pacyeT
W paccMaTpUBacTCs Kak OTCYTCTBHE peiTuHra. s onpenenenus PD ucnonb3yercs ciaeayomui Hoaxon:

Hcnonp3oBanne akTyanbHbIX 3HadeHHH PD wmHOCTpaHHOro peiftuHroBoro arentctBa Moody’s depe3
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B cnyuae Hanmuuus y KOHTpareHTa peTHHTa OTHOTO U3 POCCUHCKUX PEUTUHIOBBIX ar€HTCTB IPUMEHAETCS 3HaUEHUE
PD ot arenrctBa Moody’s 4epe3 ComocTaBlicHHE PSHTHHTOB B cOOTBeTCTBUH ¢ [Ipunoxkeruem 3 (Tabmuna 1). [Tpu sToMm B
cily4ae HaJIM4Msl HECKOJIBKHX PEUTHHTOB, IPHCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHIOBBIMHU areéHTCTBAMU, BEIOMPAETCsI
HaWMEHBIINH PEHTHHT W3 aKTyalbHBIX W COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciyqae HeobxommmocTn
npoBectu comocraBieHue peditmaroB OO0 «HKP» m OO0 «HPA» ¢ pelituarom arerrcrBa Moody’s comocTaBlicHHE
ocyIecTBisieTes uepe3 pedturra AO «OkcnepT PA» ¢ UCIONBE30BaHIEM TaOJUIBI COTIOCTABICHHUS PEHTHHTOBBIX IITKAIT
POCCHHCKHMX KPEIUTHBIX DPEHTHHIOBBIX areHTCTB, yka3aHHOW B MHdopmanmonHom cooOmennn banka Poccun ot
30.12.2021 «upopmarust 0 CONOCTABICHUH PEHTHHIOBBIX IIKAJI POCCUUCKUX KPEAUTHBIX PEUTHHIOBBIX areHTCTBY.

3nayenne PD ompenpensieTcs Ha OCHOBAaHHMM AKTYaJbHBIX MYOJIMYHBIX JOCTYIHBIX JaHHBIX 110 BEPOSTHOCTSIM
nedonra pediTuHroBoro arenrcrBa Moody's, myOnMKyeMoro Ha calTe areHTCTBa B COCTaBE€ OTHYETAa MO EKEroJHOMY
HCCIIEJIOBAHUIO KOpHOpaTUBHBIX aedontoB (Annual default study) B Tabnuie «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Beioupaercs 3nauenue PD mis cpoka 1 rog.

Jnst KpYIHBIX KOHTPAareHTOB, HE OTHOCSIIMXCS K MPEANIPUATHIM MaJOro U CpeAHero OuszHeca (BbIpydka 4 MiIp[
py0. u Gosee B rox), B Cilydae OTCYTCTBHSI pEHTHHTa OHOTO U3 POCCHMCKNX PEHTHHIOBBIX areHTCTB IPUMEHSETCS CPEaHsIs
BeposATHOCTH aedonta s Speculative Grade ot arenTcTBa Moody’s Ha OCHOBAaHHU aKTYyaJIbHOI'O OTYETA IO €KETOJHOMY
HCCIIEIOBAaHUIO KOPIOpPaTUBHBIX nedonToB (Annual default study) ¢ mpumeHeHHEeM COOTBETCTBHS YpOBHEHW PEHTHHIOB
(rabnuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaercs
3Hauenue PD mns cpoka 1 rog.

1.3. Onpenenenne 3HaueHuss LGD BO3MOXHO MO aKTyaJbHOMY OTYETY MHOCTPAHHOI'O PEHTHHIOBOrO areHTCTBA
Moody’s uepe3 conocrapieHHe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX areHTCTB.

3nauenne LGD ompenensiercss Ha OCHOBAaHMM aKTYaJbHBIX MYOJWYHBIX JOCTYIHBIX J@HHBIX M3 OTYETa
peliTuHroBoro arerrcrsa Moody’s 1Mo €XerojgHOMY HCCIIeIOBaHHIO KOPHOpaTHBHBIX aedonroB (Annual default study,

tabnuia «Average senior unsecured bond recovery rates by year before default» ¢ 1983 roma na ropusonte 1 ron) B
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COOTBETCTBHM C IPHHAUIE)KHOCTBIO COINOCTABJICHHOI'O pEHTHHra KOHTpPAareHTa K TPYIIE PEHTHHIOB, AL KOTOPBIX
onpenensercs recovery ratel.

B ciydae Hanmuuus y KOHTpareHTa pedTHHIa OJHOTO U3 POCCUHCKUX PEHTUHIOBBIX ar€HTCTB YEPE3 CONOCTABIICHHUE
peiitunros B cootBerctBuH ¢ [lpunoxernem 3 (Tabmuna 1) onpenensiercs pedTuHr peiftuarosoro areurctea Moody’s. Tpu
STOM B Clydae HaJM4Ms HECKOJIbKUX PEUTHUHIOB, NMPUCBOCHHBIX PAa3HBIMM POCCUMCKMMU PEUTHHTOBBIMHM areHTCTBaMH,
BEIOMpaeTCsl HAUMEHBIINH PEHTHHT W3 aKTyallbHBIX M COOTHOCHTCA C pedTmHroMm areHTrcTBa Moody’s. B ciydae
HeoOxomuMocTH TmpoBectr comocTtaBieHue pedtuaro OO0 «HKP» u OO0 «HPA» c pefituarom arenrctBa Moody’s
corocTaBieHne ocymecTBisiercss depe3 pedtuarn AO «Oxcmept PA» ¢ ucrmonmp3oBaHMeM TaOIHUIBI COTIOCTABICHUS
PEUTHHTOBBIX IIKaJ POCCHHCKUX KPEAUTHBIX PEHTHHIOBBIX areHTCTB, yka3aHHO# B MIHpopmMarmonHoM cooOmennu banka
Poccun ot 30.12.2021 «Mupopmanus O COMOCTABICHUH PEHTHHIOBBIX INKaI POCCHHUCKUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanmnuue y KOHTpareHTa peHTHHra HMHOCTPAaHHOIO PEHTHHIOBOrO areHTCTBAa HE NPHHHMMAETCd B pacueT U
paccMaTpuBaeTcs Kak OTCYTCTBUE PEUTHHTa.

Jnst KpYIHBIX KOHTPAareHTOB, HE OTHOCSIIMXCS K MPEANIPUATHAM MaJIOTo U CPEeAHero OwusHeca (BBIpyYKa 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. TIlopanmox onpenencuns 3HaueHuit PD u LGD ns nHOCTpaHHBIX KOHTPAreHTOB HE MEHSCTCS.

2. Jedoar ujim npocpoyKka 1no BaJlOTHBbIM 00513aTeIbCTBAM

2.1. 1nst KOHTpAareHTa MOYKET He CYMTATHCS COObITHEM Ae(oiTa WIH 00ECIIeHEHNsT HEUCTIOJHEHUE 00513aTeIbCTB B
BAJIIOTE, OTIMYHOHN OT POCCUICKOT0 pyOIIs, €CIIM UMEIOTCSI OCHOBAHMS 110J1araTh, 4To JAe(OIT MPOU30IIEI H3-32 COOBITHIH, HE
CBSI3aHHBIX C JICSITEILHOCTHIO KOHTPareHTa, HalpuMep, BBEJCHHUS CaHKINH, 3a1IpeTa/HEBO3MOKHOCTH PACIETOB CO CTOPOHEI
MHOCTPaHHBIX KOHTPAreHTOB WU POCCUMCKHUX FOCYy1apCTBEHHBIX OPTaHOB.

2.2. HeucnonHeHHbIE 00s3aTENbCTBA KOHTPAreHTOB, B TOM YHCIE IO BBIIIATE KYNOHOB M AWBHJACHIOB B
WHOCTPAHHOH BalroTe, Mo cocTosHUIO Ha 31 wmions 2022 roma BKIIOYUTENBHO, CUUTAIOTCS HAXOAANIUMHCS B aedonTe B
cllydyae, €CJIM Takoe HEUCIIOJIHEHHWE BO3HMKJIO B pe3ysibTare necTBHi (Oe3leiiCTBHS) HMHOCTPAHHBIX JEMO3UTapHO-
KJIMPUHTOBBIX KOMIAHUK (B T. 4. MEXAYHAPOTHBIX Pacu€THO-KIMPHUHTOBHIX IIeHTpoB «EBpoxmup bank», r. Bpioccens, u
«Kmupcrpum bankuur», r. JltokceMOypr), MHOCTpaHHBIX OAaHKOB WMJIM HMHBIX CAaHKIMOHHBIX JEHCTBUH HMHOCTPAHHBIX
roCy/IapCTB U (MIIM) peryaupyromux opratoB. Jledonr u odeclieHeHre B OTHOIIEHHH CAMOT'0 KOHTPAareHTa/SMUTEHTa, B TOM
YHcIe NepeKPECTHBIN Ae(OT IO ero MHBIM 0053aTeNIbCTBAaM, HE BOSHUKAIOT.

Jo 31 uromst 2022 roxa HEUCTIOTHEHUE TAKUX 0013aTEIBCTB HE SBIACTCS COOBITHEM 00SCIICHEHHSI WK Te(ONTAa IS
Henel KOppeKTUPOBKY CIIPABEUIMBOM CTOMMOCTH TaKOH 3aJOJDKEHHOCTH.

2.3. C 31 wmronsa 2022 ropa (BKJIIOYMTENBHO) 00s3aTElbCTBA 110 LIEHHBIM OyMaram B HMHOCTPAHHOW BaJllOTe
OIIEHUBAIOTCA CIEAYIOIIMM 00pa3oM:

2.3.1. Obs3aTenscTBa, B TOM YHKCIIE IO BRIIJIATE KYIOHOB M TUBU/ICHAOB, B OTHOIICHNH IIEHHBIX OyMmar, XpaHeHHe
KOTOPBIX OCYIIECTBIISIETCS Ha CUETe HOMHHAJIFHOTO JIePXKAHUS CIICIIHATIN3UPOBAHHOTO AeTo3uTapus, oTkpeiroro B HKO AO
HP/I, v o KoTOpHIM BBITIATA HE MOXET OBITH IIPOU3BE/ICHA B PYOIISIX B COOTBETCTBUH C JACHCTBYIOIIMM 3aKOHOIATEIbCTBOM
P®, ¢ naTsl npu3HaHUs B UIMYIIECTBE IA€BOI'0 MHBECTUIIMOHHOTO (DOH/A TPU3HAIOTCS HAXOAAIIMMICS B COCTOSTHUU Ae(oITa,

LGD mno 1M obs13atenbeTBam npuHuMaetcst paBHbIM 100%.

41 Ecnu B yOJIHKYyEeMbIX MaTepHaiax PeHTHHIOBBIX areHTCTB HCHOJNIB3yeTcs mokasatens Recovery Rate (RR), To morepu mpu medonre
(LGD) omnpenensirorcst ClAeAyOUEM 00pa3oM:

LGD=1-RR, rae RR (recovery rate) — oxumaeMblii MPOLIEHT BO3BpaTa MO MPOCPOUYCHHBIM BBIIIATaM, MPUBOAUMBINA areHTCTBAMH JUIS
Ka)KIOTO PEHTHHTa B €XKETOJHBIX UCCIICIOBAHUSX.
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2.3.2. O6s3aTenbCTBa, B TOM YKCIIE 110 BHITUIATE KYNIOHOB U TUBUICHIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYLIECTBISIETCS HAa CUETe HOMHUHAIBHOTO JEPAKAHUS CHEIHATU3NPOBAHHOTO Aeno3uTapus, oTkpsiroro B HKO AO
HP/I, n BeITIIaTa 110 KOTOPBHIM MOXKET OBITH MPOM3BEJICHA B PYOJISIX B COOTBETCTBUH C JICHCTBYIOIINM 3aKOHOJATEIECTBOM
P®, ¢ naTel mpu3HaHMS B UMYIIECTBE NAa€BOTO MHBECTHIIMOHHOTO (DOH/IA OLIEHUBAIOTCS B OOLIEM MOPsAKE, YCTaHOBIEHHOM
[ICYA IT1®, npu 3Tom ¢ aatsl Hactymienus aedonra cornacHo [ICHA TP LGD no atum 00s13aTeabpCcTBAM IPUHUMACTCS
paBaeIM 100%. B ciyqae ecnm mpsMO MM KOCBEHHO cTana HaOmrojacMa WM JOCTYMHA HWHGOpPMAanus O TOM, YTO
o0s3aTenbcTBa OyMYT MOTANICHBI B OMPENCICHHBIH CPOK, B TOM YHCIIE B PyONAX B CyMMe, S9KBUBAJCHTHOW CTOMMOCTH
00513aTeNbCTB B MHOCTPAHHOM BalfOTE, CPOK HACTYIUICHHUS Ae(OoITa MOXKET ObITh M3MEHEH (YBEIMUYCH WM YMEHBIICH B
COOTBETCTBHH C MOJTY4YECHHOH NH(OpMaLel), Ha OCHOBaHUU MOTUBHPOBAHHOTO CY)KJCHUS YIIPABIIOMIEH KOMIaHUH.

2.3.3. Obs13aTenbCTBa, B TOM YUCIE 110 BHIIJIATE KYNOHOB U AWBUACH/IOB, B OTHOIICHHH [IEHHBIX OyMmar, XpaHeHHe
KOTOPBIX OCYILECTBJIIETCS Ha CuéTe HOMHMHAIBHOIO JEp>KaHMs CIEIHATU3UPOBAHHOTO JEMO3UTapHUs, OTKPBITOIO B MHBIX
nenosutapusix, kpome HKO AO HPJI, onenuBatotcs B o01meM nopsiaxe, ycranosieHHOM [ICHA ITH®. C gatsl, korjga npsmMo
WIIM KOCBEHHO CTajIa HaOJIFo1aeMa WiIH JOCTYITHA HHPOPMAIIHS O TOM, YTO 0053aTeNIbCTBA HE OyIyT MOTAIICHBI B PE3yIbTATE
COOBITHH, YKa3aHHBIX B II. 2.2, TaKue 0053aTeIbCTBA MPU3HAIOTCS HAXOASAIIMMHUCA B cocTossHUU nedonta 1 LGD mo stum
o0s3aTenscTBaM MpHHUMaeTcs paBHBIM 100% (pemreHne ohopMIsieTCss MOTUBHPOBAaHHBIM CYKICHHEM YIIPABIISIOMICH

KOMITaHUH).

3. OcoGeHHOCTH Onpe/ie/IeHUs] AKTUBHOTO PHIHKA

OmnpeneneHre aKTUBHOTO PbIHKA OCYIIECTBISIETCS C YYETOM TOTO, YTO BO3MOYKHOCTH HCIIOJB30BAHMS JaHHBIX
IMOCJICAHETO TOPTOBOT'O JHA HAa TOPTOBLIX IJIOIAaAKaX HE MPUMEHACTCA B ClIydac, Korja HeTOpFOBLIﬁ JCHb (I/IJ'II/I OTCYTCTBUC
TOProB Ha ()OHIOBOM DBIHKE) CBsI3aH C IPHOCTAHOBKOM TOProB 1o penieHuio banka Poccuu, mpHOCTaHOBKOW TOProB B
Clly4ae JOCTHKECHHS YCTAaHOBJICHHBIX OUPIKei IIOPOrOBBIX 3HAYCHHUH WIIM HHBIMH COOBITHSMH (COTIIACHO MOTHBUPOBAHHOMY
CY)XACHHIO YIPABIIOIIECH KOMIIAHUH), CIIOCOOHBIMH CYILIECTBEHHO HOBJIMATH HA U3MEHEHHE CIPABEIJIMBON CTOMMOCTH B
TaKOi HETOProBBIA JIEHb MO CPABHEHUIO C MOCICIHUM TOPrOBBIM JHEM. B ciydyae, eciii BO3HHKIIHE OOCTOSTENBCTBA
MIPUBOJAT K 3aTPYJHEHUIO (HEBO3MOXHOCTH) OIpEICICHNs CIPAaBEAINBON CTOMMOCTH aKTHBOB, YIPaBIIAIONIas KOMIIAHUS
00s13aHa MPpUOCTAHOBUTH BbLJIAYYy, IMOTAIICHUE U oOMeH HHBCCTHIIMOHHBIX IAaCB IMAaCBOIO0 HMHBCCTHIIMOHHOIO (I)OHI[a 1o
MNpuYnuHaM, HE 3aBUCAIIUM OT praBHHIOHIeFI KOMIIaHHWH, 6630THOCI/ITGJ'H)HO THUIIA MMAaCBOT'0 MHBCCTHIIMOHHOI'O (bOH,l:[a u
HC3aBUCHUMO OT q)aKTI/I‘IeCKOFO MPOBEACHUS MPOUECAYP IO BbIAAYEC, MOTAIICHUIO U O6M6Hy HWHBCCTUIIMOHHBIX ITaCB B MOMCHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

4. Onpenesienne 6e3puUCKOBOIi CTABKH

B oTcyTcTBHM BO3MOXKHOCTH oOmpejeneHust axkTyanbHbIx 3HaueHHH KBJ[ MockoBckoi Ompxu, B KadecTBe
BPEMEHHOH albTEepPHATHBHI OE3PHCKOBON CTaBKH JUIS ONPEACICHUS CIPAaBEITNBON CTOMMOCTH 0053aTEIBCTB CO CPOKOM 0
roramieHus He 6osee 6 MecsIieB MOXKET ObITh UCIIONIL30BaHA CTABKA, PACCYMTHIBAEMAsi METO/IOM MHTEPIOJSIIMY (HaIrlpumep,
JMHEeHHOW) Ha ocHOBe cTaBOK MosPrime Ha maTy onpesesneHus ClpaBeIMBOM CTOMMOCTH, AJsl 0053aTENBECTB CO CPOKOM
noramenus 10 1 roga — Ha ocHoBe craBok ROISfix Ha maTy ompezaeneHus cpaBeAaHBON CTOMMOCTH. BBIOOp cTaBKU B
OTHOIICHUM aKTHBA YTIPaBJSIONIAas KOMIIaHMS O(OpPMIISIET MOTHBHPOBAHHBIM CYXJCHHEM M MPEAOCTaBIsIET €ro B

Crienanu3upOBaHHBIA JETTO3UTAPHIH.
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5. Ilpu3HaHue M oILUIaTa 00513aTeIbCTB IO BBbIIUIATe BO3HATPAXKACHHUsl YNpaBJsilOLlell KOMIIaHWUH,
CHEeNHATU3NPOBAHHOIO JAeMO3UTAPHS, CHCNHATH3MPOBAHHOIO PETrHCTPATOPa, ayANTOpPa, OLUEHIIUKA (TONBKO IJs
HUIIN® un 3[IUD), oupxu (Toabko ansa BIIA®D) B mepuox mpuocTaHOBIEHHS BbIIa4H, IOralmieHuss M o0OMeHa
HHBECTHIHOHHBIX NAaeB B CBA3U CO CJHO0XKHBIIeHcS HAa GUHAHCOBOM PbIHKE IKCTPAOPAMHAPHON cHTyanuel (B TOM
YHCJIe ¢ BBeJICHHBIMHU He/IPYKeCTBeHHbIMHU IOCy1apCTBAMH OTPAHMYEHUSIMH)

IMpuzHanme w ommata 00sA3aTEIBCTB IO BBIIATE  BO3HATPAXKICHWI  YNpaBISAOMEH  KOMIIAHUH,
CHETHATH3UPOBAHHOMY JICTIO3UTAPHIO, ayAUTOPCKON opranm3anuy, oueHmuKy [TU® (tompko ans UTTUD/3ITND), dupsxe
(Tombko ams Oupsxkeoro [TM®) u muiy, oCyIIecTBISIOMEMY BEACHHE peecTpa BIaIelbleB HHBECTHIHOHHEIX TTaeB [I O, B
TEUCHHE KaJICHJApHOTO TOJa MOXET OCYIICCTBIATHCS Oe3 HayMCIeHWs pe3epBa Ha BBILIATY COOTBETCTBYIOLIMX
BO3HArpaykJI€HUH, NPU OJHOBPEMEHHO COOJIIOICHUH CIIEIYIOMINX YCIOBHHI:

1) npu3HaHKe U oIuIaTa 003aTeNbCTB 0 BBIILIATE BOSHATPAXKICHUH 0€3 HaYKMCIIEHHS Pe3epBa OCYIIECTBISETCS 10
MOMEHTa BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T ®;

2) HaYHCIIEHHUE 1 OIUIaTa 00532 TEIbCTB 110 BHIIUIATE BO3HATPAXKACHUH OCYIIECTBIIACTCS B IpEieNlaX, yCTAHOBIEHHBIX
B [IpaBuiax nosepurensHoro ynpasiaeHns [1M® npenenbHbIX pazMepoB BOZHATPAXKICHHH;

3) VYmpapnsromas KOMOAaHUS IIPU ONpPEENCHHH (aKTHIECKOrO pa3Mepa BO3HArpaXKICHUS PYKOBOJCTBYETCS

(I)aKTOpaMI/I BO3MOKHOTO HEOOOCHOBAHHOI'O 3aBBIIICHHS BO3HArpaXACHUA, YKa3aHHbIM B ITUCbMEC banka Poccum ot 11.
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