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TEPMHWHBI 1 OITPEAEJIEHUSA, NCIIOJBb3YEMBIE B ITPABHJIAX OITPEJAEJEHUA
CTONMMOCTHU YNCTBIX AKTUBOB

MU ® — naeBoii HHBECTUIIMOHHBIHN (DOH[, YKa3aHHBIH B HACTOSIINX.

Yapaisionasi KOMIIAHUSI - OpPraHU3alisl, CO3/laHHAas B COOTBETCTBUHU C 3aKOHOMAATENbCTBOM Poccuiickoit
depepauyyd U UMEIOIIAS JUMUEH3UIO HA OCYILIECTBICHHE IEATEIBHOCTH IO YHPABICHUIO WHBECTHLIMOHHBIMU
(oHmaMN, TAEeBHIMH WHBECTUIIMOHHBIMH (OHAAMH W HETOCYJapCTBEHHBIMH TEHCHOHHBIMH (DOHIAMHU.
VYpapaisromas KOMIAHUA JEHCTBYET Ha OCHOBAHUM MPABUJI JOBEpUTENbHOrO ypasieHus [T1ND.
NuBecTuMOHHBINA Taii — WMeHHas LeHHas Oymara, yAOCTOBEpSIONIas JONI0 BJaneiblla Tas B IpaBe
COOCTBEHHOCTH Ha HWMYyIIEecTBO, coctapisitoniee [IM®D, mpaBo TpeGoOBaTh OT YHPaBISAIOMIEH KOMITAHUU
HaJylexalero jaoseputrenbHoro ympasieHus [IM®, mpaBo Ha NOJydYEHUE JACHEKHOM KOMIEHCAIMU IpU
MpEeKpaliecHU TOroBopa JoBepurenapHoro ympasieHus [IM®D co BceMu BiaaenplaMy MHBECTULHUOHHBIX MAEB
storo I[TU® (npekpamnienun [TAD).

IIpaBuia JoBepUTEJLHOr0 yIpaBjeHUsi NMaeBbIM MHBeCTHHUOHHBLIM ¢ouaom (IlpaBuna Y IMHUD) —
yCIOBUSL JOroBOpa JoBepuTenbHOro ynpasieHus I[IM®, onpenensembie Ymnpapisiomed KOMIIAHHEH B
CTaHAApPTHBIX (opMax, COOTBETCTBYIOIIME THUIIOBHIM TIpaBWJIaM JoBepHuTenbHOro ynpasieHus IO,
yTBep)KIeHHbIM bankom Poccuu. IlpaBuna Y IIM®, u u3MEHEHUS U JOIOJHEHUS B HUX IOAJIEKAT
peructpanuu bankom Poccun.

Croumocth uyncThbIX akTHBOB (CUYA) — BenuuuHa, ompenenseMas B COOTBETCTBHUH C 3aKOHOJIATEIbCTBOM
Poccutickoit ®@enepanmu, Kak pa3HULA MEXKIY CTOMMOCTBIO akTHBOB IIM® (mamee — akTuBBI) U BEIUYMHON
00513aTENBCTB, MOUICKAIINX HCIIONHEHHUIO 32 CYET YKa3aHHBIX aKTHBOB (Jaliee — 00s3aTelbCcTBa), HA MOMEHT

onpeneneanst CHA [TUD.

IIpaBuna onpenenennsa CHYA - nokanbHbIN akT yrpasisonei komnanuu [TN®, yctanaBnuBaromuii mopsaok
n cpokn ompeneneHus CYA, B Tom umcne nopsaaok pacdera cpenHerogosoili CHA IIN®, omnpenenenus
pacdyeTHOM CTOMMOCTH WHBECTHUMOHHBIX maeB [IM®D, mnopsmok omnpeaencHuss CTOMMOCTH HUMYIIECTBA,
MIEPEJaHHOTO B OIUIaTy MHBECTHLMOHHBIX MaeB. CripaBennBas CTOMMOCTh UMYIIECTBA, MIEPEAAHHOIO B OILUIATY
MHBECTUIIMOHHBIX I1a€B, ONPEJENAETCS C YYETOM aIrOPUTMOB OLEHKH, IPEAYyCMOTPEHHBIX B HACTOSILUX

IIpaBunax onpenenenus CHA.

MC®O - mexayHapoAHble CTaHAapThl (PuHAaHCOBOW oTueTHOCTH. OlpeneneHHe CIpaBelIMBOM CTOMMOCTH
AaKTUBOB M BEJIMYMHBI O00S3aTENbCTB TMPOU3BOAUTCA B COOTBETCTBHM C MEXIyHapOIHBIM CTaHIapTOM
¢unancosoit oryetHoctu (IFRS) 13 "Ouenka cnpaBeannBoii cTOMMOCTH", BBEACHHBIM B JCHCTBHE Ha
tepputopun Poccuiickoit denepaunu npukazom MunuctepcTBa (uHancoB Poccuiickoir ®enepaunu ot 28
nekabps 2015 roma Ne 2170 «O BBemeHMH MeEXIyHapOJHBIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTH W
PaspsicHenuit Mex1yHapOaHbBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JCWCTBHE Ha TeppUTOpHU Poccuiickoii
Qenepan ¥ O MPU3HAHUHM YTPATHBIIUMH CHIIYy HEKOTOPBIX MPHKA30B (OTIAENBHBIX ITOJIOKEHWH IPHKA30B)

Munnctepcra ¢uHancoB Poccuiickoit denepanun» ¢ yderom TpeOoBaHmii Ykazanus LlenrpanbHoro banka
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Poccutickott @eneparuu ot 25 aBrycra 2015 roma Ne 3758-Y, Bkmiouas masie MC®PO, npuMeHsIeMbIe B

COOTBCTCTBHU C I[eﬁCTByIOHIPIM 3aKOHOAATCJIbCTBOM B OTHOIICHHWH ITA€BbIX HHBCCTUIITMOHHBIX (I)OHI[OB.

CnpaseyinBasi CTOUMOCTD - 3TO LIeHa, KoTopas Obuta Obl TOTyYeHa NMpU MPOJaXxe aKTHBA WM yIUlaueHa Ipu
nepeaaye 00sA3aTENBCTBA B XOZE OOBIYHOM CAENKH Ha OCHOBHOM (MM HauOoJiee BBITOAHOM) PHIHKE Ha ATy
OLICHKH B TEKYIINX PBIHOYHBIX YCIOBUSX (TO €CTh LIEHA BBIXOJIa), HE3aBUCUMO OT TOTO, SIBJISIETCS JIM Takas LieHa

HCMMOCPCACTBCHHO Ha6J'IIOI[aeMOI71 HJIN PACCUUTBIBACTCA C UCIIOJIB30BaAHUEM JAPYTroro MeToza OICHKU.

Ha6uionaemasi u qoctynnasi Oup:keBasi IJIOLIAKa — TOPTOBasl IJIOLIAIKAa POCCUHCKON U (MJIM) HHOCTPaHHOK
Oupixu, 3akperuieHras B [IpaBunax onpenenenns CUA k KOTopoil y YnpasJisiroleil KOMIaHuU eCTh TOCTYI, KaKk
HamnpsIMYyIO, Tak W uepe3 (MHAHCOBBIX MOCPEAHUKOB. YKazaHHblE OHWp)KEBbIC IUIOIIAJAKH NPUBEACHBI B

OpUIOKEHUU 4.

AKTHUBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OI€pAllid C aKTUBOM WM 00S3aTeIhCTBOM MPOBOISATCS C
JOCTATOYHOW YacTOTOW M B IOCTATOYHOM OO0BEMeE, MO3BOJISIONIEM MOTydaTh HH(POPMAIHIO 00 OIIEHKaX aKTHBOB

W 00513aTENBCTB HA ITOCTOSTHHOM OCHOBE.

OcHOBHOW PBIHOK - PBIHOK (M3 YHCIA AKTUBHBIX) C HAWOONBIIUM JUISI COOTBETCTBYIOIIETO AKTHBA WIIH

00s13aTeIpcTBa 0O BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHblii puck — pUCK BO3ZHMKHOBEHHS NHOTEph (YOBITKOB) BCIEICTBHE HEHUCIOIHEHHS KOHTPAareHTOM
0053aTENBCTB 110 [JOTOBOPY, BKJIIOYAs HEOIJIATy KOHTPAareéHTOM OCHOBHOIO JOJIra W/WIKM MPOLEHTOB,
NPUYNTAIOIINXCA B YCTAaHOBJICHHBI JIOTOBOPOM CpOK, a TaKKe B pe3yJbTaTe H3MEHEHHS OLIEHKU

KPEAUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKa) KOHTpAareHTa (3MUTEHTA).

KpenuTHplii peliTHHT — MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH PEUTUHTYEMOTO JIMIIA
WCIIOJIHATh TPUHATBIE Ha ce0s (UHAHCOBBIC 0053aTeIbCTBA (O €ro KPEIAUTOCIIOCOOHOCTH, (DUHAHCOBOM
Ha/IGKHOCTH, (DMHAHCOBOH YCTOHYMBOCTH), BBIPRKEHHBIM C HCIOJB30BAHHEM PEHTHHIOBON KaTErOpHH II0

OIIPEJIEIICHHON PEUTUHIOBOM LIKAJIE.

YPOBHU ILIEH TpU OIPEIENeHNH CIIPaBeAINBON CTOMMOCTH OMPEIENIIOTCA B COOTBETCTBUU ¢ MeXIyHapOAHBIM
cranaprom ¢punancoBoit oryetHocTr (IFRS) 13 «OrneHka cripaBeyiIiBON CTOMMOCTHY», BBEJICHHBIM B JICHCTBHE
Ha Tepputopuu Poccuiickoli ®enepanun npukazom MunuctepctBa ¢guHaHcoB Poccuiickoit ®enmepanum ot
28.12.2015 N 2171 "O BBeneHuun MeXIyHapOIAHBIX CTAaHIAPTOB (PMHAHCOBOW OTUYETHOCTH W PazbsacHeHMi
MesxayHapoJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JeiicTBUE Ha TeppuTopun Poccuiickoit denepaunu u
O MpPHU3HAHUM YTPATUBIIMMHU CHJIY HEKOTOPBIX MPHUKA30B (OTIENILHBIX IOJIOKEHUH NpHKa3oB) MuHUCTEpCTBa

¢unancoB Poccuiickoit deneparun".

Ucxonubie nanubie YpoBHA 1 - 1EHOBbIE KOTUPOBKH (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB B

OTHOIICHUH NACHTUYHBIX aKTUBOB WJIIN O6$IBaT€J'H>CTB, K KOTOPBIM OpraHu3anusa UMCCT JOCTYII Ha JaTy OLICHKH.



Hcxonnbie naHHble YPOBHA 2 - UCXOJHBIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K YPOBHIO 1,
KOTOpBIC SIBIIIIOTCS HAOJIONAaeMBbIMU, TPSIMO WM KOCBCHHO, B OTHOIICHUW OINPEACICHHOTO aKTHBAa WU

00s3aTeNnbCTBA.

Hcxoanble qaHHBIE ypOBHH 3 - HCHa6J'IIOI[aeMI>Ie HNCXOOHBIC NAHHBIC B OTHOLICHUH ONPCACIICHHOTO aKTHBA

WIN 00s3aTeIbCTBA.

OnepanuonHasi 1e0UTOPCKast 32/10J5KeHHOCTH — JIeOUTOPCKas 3aJ0JKEHHOCTh KOHTpareHTa, BO3HUKAoMast B
X0ZIe HOPMAaJIbHOTO ONEPAalMOHHOIO IMKIA, KOTOpas OyAeT moralieHa B TEUYEHHE CPOKOB, YCTAHOBIICHHBIX B
Hactoaumx IIpaBunax onpenenenns CUA. JlomycTuMble CpOKH MPOCPOUKH, YCTAHOBJIEHHBIE TS ONIEPALIOHHOMN
neOUTOPCKOM  3aOJDKEHHOCTH, HE JOJDKHBI TPUBOAWTH K MNPU3HAHUIO O€3HANE)KHOW K MOJIYYEHHUIO
3aJ0JDKEHHOCTH, a TaKXke K OOCCIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3al0JDKeHHOCTh OyAeT pealn3oBaHa
YIOpaBJISAOUICH KOMIIAHHWEH B IOJHOM 00BbEME B CPOKH, YKJIAIBIBAIOLIMECS B HOPMAJIbHYIO PHIHOYHYIO (WIN
BHYTPEHHIOIO) TPAaKTUKy B3aUMOACHCTBHA C KOHKPETHBIM BHAOM J€OUTOPCKOH  3al0/DKEHHOCTH.
YcTaHOBICHHBIE CPOKH HMPOCPOYKH U HMCIIONHEHUS 0053aTENbCTB HE OJDKHBI IPEBBIIIATH PEKOMEHIYEMBIX
cpokoB B Hactosmux [IpaBunax onpenenenuss CUA, ecnu MHOE HE MOATBEP)KIECHO BHYTPEHHEW CTATUCTHKOM

YIPaBISIFOLICH KOMIAHUU.

JkcnepTHOe (MOTHBHPOBAHHOE) CYJKIeHHEe — OTO JOKYMEHTaIbHO odopMiieHHOE TNpodeccCHOHATFHOE
CyXIeHHe YTpaBislOlled KOMIIAaHWM, COJAEpKamee OOOCHOBAHHBIE pacueTbl M BBIBOABI 00 OLIGHKE
CIpaBelIMBOIl CTOMMOCTH aKTHBOB, O BEIMYMHAX, HCIIOJIB3YEMBIX B pacyeTe CIPaBeIMBOH CTOMMOCTH, O
BBISIBIICHHBIX OCHOBAHUSX TPH3HAHUS/TIPEKPAIICHUS] TPU3HAHHS aKTUBOB/OOS3aTENbCTB, O BBISBICHHBIX
MPU3HAKaX BO3HUKHOBEHHS KPEIUTHBIX PHUCKOB M MPOYMX OOCTOSATENBCTBAX, KOTOPHIE BIHSIOT Ha OICHKY
CIpaBeINBOM CTOMMOCTH B cooTBeTcTBUM ¢ MC®DO 13. [IprMeHeHne Takoro CyXASHHUS JOMyCTUMO B CITydasx,

yCTaHOBJIEHHBIX HacTosmuMu [IpaBunamu onpenenenns CHA.
OBIIME IMOJIOKEHUA

Hacrostmme IlpaBuna ompemenernss CYA  3akpbITOro 1NMaeBOro HMHBECTULHHMOHHOTO (onaa

HeABWKUMOCTH— «MockBa - Pureitsn» (nanee — [IM®) nox ympasnenunem OOmiecTBa ¢ OrpaHUYEHHOU
OTBETCTBEHHOCTBIO «Ympasisitomias komrnanus «PuHam MeHemKkMeHT» (majee — YTIpaBisiomas KOMIAHH)
paspaboTanbl B cooTrBeTcTBUM ¢ DenepanbHbiM 3akoHOM "OO mHBecTMIHMOHHBIX (oHaax" Ne 156-03 ot 29
HOs0pss 2001 roma (manmee - DenepanbHbiii 3ak0H "OO MHBECTHUHMOHHBIX (oHAAX"), B COOTBETCTBHH C
VYkazaauem llentpansnoro banka Poccwuiickoit ®@enepanuu ot 25 aBrycra 2015 roma Ne 3758-V (manee —

Vxazanue Ne 3758-Y), 1 NpUHATHIMH B COOTBETCTBUU C HUIMHA HOPMATHBHBIMU aKTaMHU.
Hacrosiue [Ipasuna onpenenenns CUA npumensitores ¢ 31 urons 2022 rona.

Uzmenennss u pononHeHus B Hactosmme [lpaBuna ompenenenns CUA MoryT ObITh BHECEHBI B CiTydasix,
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YCTAaHOBJICHHBIX HOPMATHBHBIMH IIPaBOBBIMU aKTaMHU. B ciydae HeO6XO,ZII/IMOCTI/I BHECEHHUS HM3MCHCHHUN U
JIOTIOJTHCHUM B HpaBI/ma OIpeaACICHUA CYHA x HumMm npuiaraceTcd IMNOSACHCHUEC TMPUYMH BHECCHHA TaKHUX
W3MCHCHHMI M JOIOJHCHUN U YKa3bIBaCTCA JaTa Hadajla IMPUMCHCHUA U3MEHCHHHN U I[OHOHHGHI/Iﬁ B HACTOAIIMEC

[IpaBuna onpenenenus CHA.

HOPAAOK PACKPBITUS ITPABUJI OITPEJAEJEHUSA CHA

Hopaook packpvimus (npedocmagnenus) Buviopames eéepnoe,
Ilpaeun onpeoenenua C4A nocmague X

[IUD Ona nexsanupuyupo8anHHvlx UHBECTOPOE

[IpaBuna onpenenenuss CYA (M3MEHEHHs W JIOTIONHEHUs, BHOCUMEIe B [IpaBmia
onpeneneanss CUA) noiexxat pacKphITHIO Ha CaifiTe ympasistonie komnanuu [TNO
B UH(QOPMAIIOHHO-TEIEKOMMYHHUKALMOHHON ceTu « HTepHeT»:
- He To3/IHee JTHS Havasia cpoka Gopmuposanus [1TNO; X
- He mo3gHee TSITH pabouumx JHEH A0 Jarhl Havyana mnpuMeHeHus IIpaBui
onpenenenus CHA, ¢ BHECEHHBIMH U3MEHEHUSIMU U IOTIOJTHEHUSIMH.
[IpaBuna ompenenennss CYHA (M Bce W3MEHEHWS W JOMONHEHHWs K HUM 3a TpHU
MOCJIETHUX KaJICHIAPHBIX T0Ja) JOJKHBI OBITh JOCTYITHBI B TEUCHHE TPEX MOCICTHUX
KaJICHIAPHBIX JIET HAa CaiiTe yIpaBIIAIONIeH KOMIAHHH.

TIUD onsa keanupuyupo8anHvlx UHEECMOPOB.

[IpaBuna ompeaenenus CUA (u3MEHEHUST W JONOJHEHUS, BHOCHMBIC B
[IpaBuna onpenencHus CYA):
- TIPEAOCTABIISIFOTCS YIIPABISIONIEH KOMITaHHEH TI0 TpeOOBaHUIO 3aWHTEPECOBAHHBIX
JIALL
- u3MeHeHust U jgomnonHeHus B IlpaBuna ompeneneHusi CUA mnpegocTaBisiOTCs
BIIQJIETbI[AM WHBECTHUIMOHHBIX TaeB [IM® He mo3mHee martu pabouymx IHEH [0
Havana npuMeHeHus [IpaBun ompenenenuss CUA, ¢ BHECEHHBIMU W3MEHEHHSIMA U
JOTIOJTHEHUSIMU.

MOPSAJOK ONPEJAEJIEHUS CUA U CPEJHEIOJJOBOM CUA TU®

CYA TIN® omnpenensiercst mo coctosiHUIO Ha 23:59:59 nmatel, 3a xotopyio paccumthiBaercs CYUA, c yderom
JIAHHBIX, PACKpBITBIX HA YKA3aHHYIO JaTy B JOCTYNHBIX JUIS YIPABJSIOLIEH KOMIIAHMM WCTOYHUKAX, BHE
3aBHCHUMOCTH OT YaCOBOTO TOsIca.

CYA ompenensiercs He mo3aHee pabouero IHS, CICAYIOUIETO 3a JHEM, O COCTOSHUIO Ha KOTOPBIN
ocymecTriseTcs onpeaeneane CUA.

CYA ompenensieTcss B COOTBETCTBUM C HACTOSIIMMU [IpaBunamu Kak pa3HHUIa MEXIY CTOMMOCTBIO aKTUBOB U

00s13aTeNCTB Ha MOMEHT onpeneneHust CUA.
CYA IIN® onpenensiercs (aata onpeaenenust CHA):

e Ha jary 3aBepuieHus (okoH4yanus) Gopmuposanus [TNO;

® B ClIy4ac€ IPUOCTAHOBJICHHSA BbIJa4dH, HOTallICHUA U oOMeHa HWHBCCTUIIMOHHBIX IIa€B — Ha JaTy

BO300HOBJIEHUS MX BBIJIauM, IIOralieHus ¥ oOMeHa;



® B CJIy4dac MpCKpaliCHuA [N — na JaTy BO3HMKHOBCHMA OCHOBAHHUA €TI0 NPCKPALCHU,

e mocJe 3aBeprieHus (okoHYanus) GopmupoBanus CUA TN ompenensercs B mOpsaKe:

Onucanue nopaoka

Buviopams eéepnoe,
nocmague X

s omxpoimoco, obupaceeozco [IAD:
- KaXIpIH padoumii neHs 10 a1, B kotopoMm [T nckmoden u3 peectpa [TUD.

s omxpoimozco [IU®D, npedycmampusaroweco oomen no pewieHuro ynpasisioujell
KOMNAHUU:

- KaXIblii pabounii AeHb 10 AHA, B KoTopoM [TU® uckmouen uz peectpa [TUD;

- Ha JIeHb IPUOCTAHOBIICHHUS MPHEMa 3as8BOK Ha MPHOOpETEeHNe, ToraleHne 1 00MeH
WHBECTUIIMOHHBIX ITaeB B COOTBETCTBUH C PEIICHHEM YIPABIIIONIEH KOMITAaHUH 00
oOMeHe BCceX WHBECTHUIMOHHBIX Na€B HA MHBECTHUIMOHHBIC MAW APYTOTO OTKPHITOTO
[TND.

Jlna unmepesanvrozo ITUD:

- ©KEMECSIYHO Ha MOCJICIHUI pabounii JeHb KAJICHAAPHOTO MECAIa A0 KaJCHIaPHOTO
Mecsla, MPeAIIECTBYIOLIEro Mecslly, B KotopoM [TN® uckmtouen u3 peectpa [IND;

- Ha TIOCIIEIHMIA paboYMil JeHb CpOKa MpUeMa 3asBOK Ha MPHOOpPETEHHE, ITOTAIlICHIe
1 0OMeH MHBECTULIMOHHBIX MAEB.

Ina 3axpvimoco IIUD, ecau npasunamu [V [IHD ne npedycmompena 6vidaua
UHBECMUYUOHHBIX NAe8 NPU 0OCPOUHOM HO2AUEHUU UHBECMUYUOHHBIX NAEE.

- ©KEMECSYHO Ha MOCIeTHIA pabounii JeHb KAICHAAPHOTO MeCAIa A0 KaJeHIapHOTO
Mecsla, MPeAIECTBYIONIEro Mecslly, B KotopoM [TN® uckmtouen u3 peectpa [TND;

- Ha TMoOcIenHW pabounMii JeHb CpoKa IMpueMa 3asBOK Ha MNpHOOpeTeHHe
JOTIOJTHUTENBHBIX WHBECTHIIMOHHBIX TaeB (HE BKModaeTcs, ecnu llpaBuimammu
JIOBEPUTEIBLHOrO yrpasieHus 3akpeitoro IIM® mnpenycMoTpeH HHOUW HOPSIOK
OTpe/ieNIeHUsI CTOMMOCTHM HWHBECTMLIMOHHOTO TMas Ui BBIAAYM JOTIOJIHUTENIBHBIX
macs).;

- Ha JaTy COCTaBJEHUsS CIHCKA BIAJCIbLIEB HWHBECTULMOHHBIX Ia€B B Ciyyae
YaCTUYHOI'O TIOTAIlleHWs] WHBECTHIIMOHHBIX TMaeB 0e3 3asBJIeHHA TpeOOBaHMM
BJIaJICJIbIIEB HHBECTUIIMOHHBIX TIaeB 00 WX MOTaIICHHH.

Hna 3axpvimoeo IIU®D, eciu npasunamu JV IIHD npedycmompena evioaua
UHBECMUYUOHHBIX NAE8 NPU OOCPOUHOM NO2AUEHUU UHBECIMUYUOHHBIX NAEE.

- @KEeMEeCSYHO Ha MOCIEHNH pabounii IeHb KaJIeHIapHOTO MecsIa IO KaJleHIapHOTO
MecsLa, NPEAIIECTBYIONIEr0 MecsLy, B KotopoM ITN® uckirouen u3 peectpa [TND;

- Ha 1MocienHM pabounmii [eHb CpoKa IpUeMa 3asiBOK Ha NpHOOpeTeHHe
MHBECTUIMOHHBIX 1a€B, BbIIABAEMBIX IIPU JOCPOUYHOM IOTalllEHUU MHBECTULIMOHHBIX
I1a€B;

- Ha IMocienHU pabounmii [eHb CpoKa IIpUeMa 3asBOK Ha NpHOOpeTeHHe
JOTIOJIHUTENIbHBIX MHBECTUIMOHHBIX MaeB (He BKmouaercsi, eciau [IpaBunamu
JIOBEPUTENILHOTO yIpaBieHus 3akpeitoro IIM® mnpenycMoTpeH HHONW HOPSIOK
ONpelencHyss CTOMMOCTH HMHBECTULMOHHOIO Ias IS BbIAAYU JTOIOJHUTENBHBIX
MaeB);

- Ha JlaTy COCTaBJIEHUsS CIHACKAa BIAJEIBLIEB HWHBECTHLMOHHBIX IIa€B B Ciyyae
YaCTUYHOTO TIOTAlICHWs] WMHBECTHIMOHHBIX TlaeB 0Oe3 3asBleHUs TpeOoBaHUM
BJIaJI€JIbLIEB MHBECTUIIMOHHBIX NIaeB 00 MX MOTaIllCHHH.

CpemnerogoBas CHA TTN® (manee - CT'CUA) Ha 1100601 I€Hb ONPEAEITSIETCS B CIEAYIONIEM TOPSIKE:




Onucanue nopsaoka Buviopames eéepnoe,
nocmaeue X

- kak orHomieHHe cyMMbl CUHA Ha KaXkIplid pabodwii eHb KaJICHIApHOTO Troja
(ecmu Ha paboumii neHb KanenaapHoro roma CYA He onpenensiach - Ha
MIOCTIEAHAN JICHb €€ OTpeAeIeHHs], MPEeIIeCTBYIOMUN TakoMy IHIO) C Hadala
roma (c matel 3aBepieHus (okoHUaHus) GopmupoBanus [1M®D) no matel pacuera
CI'CYA x umciy pabounx JHEH B KaJleHAapHOM TOJY.

- kak oTtHomeHne cyMMbl CUA Ha Kaxaplii padouuil JIeHb KaJeHAApHOTO roja
(ectm ma paboumii nmeHp kKaneHgapHoro rogma CYA He ompenensuiach - Ha
MIOCJICIHUH JICHb €€ OINpEeIeICHUs, NMPEAIIeCTBYIOMNA TakoMy JHIO) ¢ Hadaia X
roga (c marel 3aBepiueHus (okoHuaHus) GopmupoBanus [IMD) no nater pacyera
CI'CYA x gmcmy pabodnx JHEH 3a 5TOT MEpHOI.

B nmensx ompenenenuss CI'CHA mox natoi, 3a kotopyto onpezaensiercss CHA [IM®, nmonumaercs kaxxaas mara
onpenenennst CHA TN D, ykazannas B Hactosmmx [IpaBunax onpenenenns CHA.

CYA TI1U®D, B Tom uncie cpeaneromoBas CHA [IU®, a Takxke pacueTHas CTOMMOCTh HMHBECTHUIIMOHHOTO TIast
[IN® onpenenstoTcsi ¢ TOYHOCTHIO O ABYX 3HAKOB IOCIIE 3aIATOM, ¢ IPUMEHEHUEM IIPABUII MAaTEMaTUYECKOTO
okpyrnenus B BamoTe onpeneneHuss CUA B coorBerctBuu ¢ Ilpasumamu Y [IN®, neficTByromuMu Ha aaTy

omnpenenennst CHA.

HOPAAOK OIIPEAEJEHUSA OATBI M BPEMEHH, IO COCTOAHHUIO HA KOTOPBIE
ONNPEAEJAETCA CTOUMOCTbh HUMYIIECTBA, IIEPEJAHHOI'O B OILVIATY
NHBECTUIHWOHHLIX ITAEB ITU®

CTOMMOCTh UMYIIIECTBA, TIEPEAHHOTO B OIIATy MHBECTUITMOHHBIX TlaeB [ D, onpenensercs B COOTBETCTBHH C
TpeboBanusamMu DenepanbHoro 3akoHa «O0 MHBECTHUIMOHHBIX (DOHJIAX», MPUHATHIMH B COOTBETCTBHHM C HUM
HOpPMAaTHUBHBIMH akTamu, TpeboBanusmMu Ykazanus Ne 3758-VY u Hacrosimmu [IpaBunamu onpenenenust CHA.
Hara, mo COCTOSIHMI0O Ha KOTOPYIO OIpPENeNaeTcss CTOMMOCTh HWMYIIECTBA, MEPENAHHOTO B OIUIATY
MHBECTUIIMOHHBIX NaeB [TN®D, He MoxkeT ObIThH OmpeeeHa paHee JaThl epeaynd TaKoro UMYIIECTBa B OILIATY
WHBECTULIMOHHBIX TA€B, 32 MCKIIOUEHUEM CJIy4yaeB ONPENENICHHUs] CTOMMOCTH HUMYILECTBA, MEPEJAHHOrO B
oruiaTy UHBECTULIIMOHHBIX NTaeB [ ®, Ha OCHOBaHMHU OTYETa OLICHIIUKA.

Hara, mo coOCTOSIHMI0O Ha KOTOpPYIO ONpENeNaeTcss CTOMMOCTh HWMYIIECTBA, MEPEIAaHHOr0 B OIUIATY
MHBECTUIIMOHHBIX naeB [1M®D, Ha OCHOBaHMHM OTYETa OICHINMKA, HE MOXET ObITh paHee TPEeX MECAIEB JI0 JAaThl
nepeaadyy Takoro UMYILECTBa B OIUIATY UHBECTULMOHHBIX naeB [T .

CTOUMOCTh UMYILIECTBA, MEPEJAHHOTO B OIUIATY MHBECTULIMOHHBIX naeB [IN®, onpenensiercst Ho COCTOSHUIO HA

23:59:59 Ha naty nepesayn UMyIIECTBA B OIJIaTy MHBECTHLMOHHBIX naeB [T ®.
KPUTEPUU NIPU3BHAHUSA (ITPEKPALLEHUSA TPU3HAHUSA) AKTUBOB (OBS3ATEJIBCTB)

AxkTtuBel (00s3aTenbCTBa) NpUHUMAaKOTCS K pacyety CUA B ciydae mx mpusHaHusi B cooTBeTcTBHH ¢ MCDO,

BBEJICHHBIMU B JIelicTBUE Ha TeppuTopun Poccuiickoit @eneparuu.



Kpurepun npusnanus (IpeKpamieHys MPU3HAHKUS) aKTHBOB (005A3aTENECTB) B COCTABE aKTHUBOB (005A3aTEIHCTB)

[IN® npexncraBnens! B cooTBeTcTBYOMUX [Iprnoxxenusax nactoaumx [Ipasun onpenenenus CHA.
METOAbI ONPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

AxtuBsl 1 00s13aTenscTBa [IMD oneHnBarOTCS MO CIIpaBEeATUBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO.
CTOMMOCTh aKTHBOB, B TOM 4YHCIIE OIpPEJCIICHHas Ha OCHOBAaHMM OTYETa OIECHIINKA, COCTABIEHHOIO B
COOTBeTCTBHH ¢ TpeboBaHusMu DenepanbHoro 3akoHa oT 29 wutonsg 1998 roma Ne 135-03 «O06 oneHOYHOIM
nesitenbHOCTH B Poccuiickoit denepanmny, ompenensercss 0e3 yueTa HalIOroB, KOTOpBIE YIUIAYMBAIOTCS B
COOTBETCTBHUM C 3aKOHOJATENbCTBOM Poccuiickoit @exepany WM HMHOCTPAHHOTO TOCYJIapcTBa MpH
nproOpeTeHNH! U peaIn3alni YKa3aHHbIX aKTHBOB.

CTOMMOCTh aKTHBa MOXKET ONPEAEIATHCS HA OCHOBAaHUHM OTYETa OLICHIIWKA, €CIM TaKOH OTYET COCTaBICH
OLICHIINKOM, B OTHOIIEHHMH KOTOPOTO CO CTOPOHBI CaMOPETYIUPYEMBIX OpPraHU3aldil OLECHIIUKOB HE
MIPUMEHSUTICh B TEUEHHE ABYX JIET B KOJHMUYECTBE ABYX M Oojiee pa3 Mepbl AUCLMIUIMHAPHOTO BO3ACHCTBUS,
npexycMoTpeHnHbie DenepanbHbiM 3akoHOM "OO O1IeHOYHOM nesitensHocTr B Poccuiickoit deaeparun’, a Takxke
BHYTPEHHUMH JTOKyMEHTaMH CaMOpPETYJIUPYEMBIX OpraHW3aluii OLEHIIMKOB, W CTaX OCYLIECTBICHUS
OLIEHOYHOM JEATEIIbHOCTH KOTOPOTO COCTABISICT HE MEHEE TPeX JIET, a TaK K€ MMEIOIIUM KBaJU()HUKAMOHHBII
aTTeCTaT 110 COOTBETCTBYIOIIEMY HAIIPABICHUIO OLIEHOYHON AEATEIbHOCTH.

B cnywae onpezneneHus CTOMMOCTH aKTHBAa HA OCHOBAHMM OTYETA OLCHINMKA JaTa OLEHKH CTOMMOCTH JOJDKHA
OBITH HE paHee IIECTH MECSIIEB JI0 JIAThI, IO COCTOSHUIO Ha KOTopyto onperensercs CHA. [1pu 3ToM cToMMOCTB
aKTHBa OIpeJIeNIeTcs Ha OCHOBAaHMM JOCTYITHOTO Ha MOMeHT ompexaeneHuss CHUA oTueTa oIleHIUKa C AaToit
OLIECHKM HauOosiee ONM3KOH K JaTe ONpeleNeHUs CTOMMOCTH aKTHBAa, COCTaBJIEHHOTO C COONIOJICHUEM
TpeOOBaHUI HOPMAaTUBHBIX ITPABOBHIX aKTOB.

MeToarKn OmpeNiesieHus] CIIPaBeUIMBOW CTOMMOCTH KOHKPETHBIX aKTHBOB W 0053aTENLCTB MPEACTABICHBI B

COOTBETCTBYIOIINX NpuiIokeHnax Hactosmux [Ipasun onpenenenns CHA.

MOPSAJOK KOHBEPTAIIMU CTOUMOCTEH, BBIPAJKEHHBIX B OJHOW BAJIIOTE, B
APYI'YIO BAJIIOTY

CTOMMOCTh aKTHBOB M 0043aTENBbCTB, BBIPAKEHHAs B MHOCTPAHHOW BairoTe, mpuHHMaeTcs B pacyer CYUA B
Bamote onpeneneansi CYA B coorBercteum ¢ [IpaBumamu JIY TIN®, neficTBYOMMME Ha JaTy OIpPEICICHUS
CYA, no xypcy llentrpansHoro banka Poccuiickoii ®eaepanuu Ha naTy OIPENENEHUs HX CHPaBEINBOM
CTOMMOCTH.

B cnyuae ecnu LlenrpansueiM bankom Poccuiickoit denepannu He yCTaHOBIIEH KypC HHOCTPAaHHOM BAJIIOTHL, B
KOTOpO#l BBIpa)keHa CTOMMOCTH aKTHBOB (00s3aTenbcTB), K BamoTe ompeneneHuss CHA B COOTBETCTBHM C
[IpaBunamu 1Y IIU®, neiictByromnMu Ha gaty onpeaeneHuss CHA, To MCHONB3yeTCs COOTHOIIEHUE MEXIY

KypcOM HWHOCTpPaHHOH BamoThl M BamoTol omnpeneneHus CYA B coorBerctBum ¢ Ilpaswiamu Y IO,
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nelcTByIONMME Ha naty onpenenenus CHA, onpenensiemMoe Ha OCHOBE CIIOT-Kypca 3THX BAJTIOT IO OTHOLICHHIO
Kk amepukanckomy pomtapy (USD), ycranoBnenHoro Intercontinental Exchange (ICE) (xpocc-kypc

WHOCTPAHHOM BaITIOTHI, OTIPEICIICHHON Yepe3 amepukaHckuii noywap (USD)).

HOPAAOK PACYUETA BEJHWYHUHBI PE3EPBA HA BBIIIJIATY BO3HAT'PAXKJIEHUA U
HCIOJIb30BAHHUS TAKOT'O PE3EPBA, A TAKXKE IOPSJIOK YUETA BO3SHAI'PAXKJIEHUMN
N PACXOJOB, CBA3AHHBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM 1IN ®

Pe3eps Ha BBIMIaTy BO3HArpaXACHHUSA YIPABIAIOLIEH KOMIAHWM, CIEHHUAIM3UPOBAHHOMY JETO3UTapHIO,
oneHIUKy [IM® u smny, OCyIIECTBISIOIIEMY BEJCHUE peecTpa BIIAJENbLEB UHBECTULMOHHBIX macs I1IHN®D
(mamee — pe3epB Ha BBHIJIATY BO3HATPAXKACHUS), OMNpENENseTcs HCXOIs M3 pa3Mepa BO3HATPaXKICHHUS,
MpeIyCMOTPEHHOTO coOoTBeTcTBYIOMMM JmnaM llpaBunamu JIY TIM®, u BkitogaeTcss B COCTaB 00SI3aTENBCTB
[N ® npu onpeaenennn CHA.

Pe3eps Ha BBIMIATy BO3HArpaXkACHWA, pasMeEp KOTOPOTO 3aBHCHT OT pPE3yIbTaTOB HHBECTUPOBAHUS, HE
(hopMupyeTcs 1 He BKIIFOYaeTCs B cocTaB 00s3aTenscTB [IND.

BosHarpaxneHne ynpapisioniedl KOMIAHWH, pa3Mep KOTOpPOrO 3aBHCHUT OT Pe3yIbTaTOB HHBECTHPOBAHHSA,
HaYHCISIeTCsl B TEPBbIA pabounil neHp mepuoia (eciaW WHas JaTa HaducieHus He ykazaHa B [lpaBumax /Y
[IN®), caenyromero 3a MEPHOAOM HAUMCICHHS BO3HATPAXKIEHHs, Ha OCHOBAaHUM aKTa, COCTaBJICHHOIO
YIPaBIAONIEN KOMIIAaHUEN, IPU3HAETCSA B COCTABE MPOYUX PACXOJOB M YUYHUTBHIBAECTCS B COCTaBE KPEIUTOPCKON
33I0OJDKEHHOCTH O MOMEHTA €T0 BBITUIATHL.

Wnble pe3epBbl He POPMUPYIOTCS M HE BKIIIOYAIOTCS B cocTaB 00s13arenbeT [TNO.

[lopsinox mpu3HaHUs, MPEKpaIIeHNU TPU3HAHNSA U ONPEJIENIEHUs CTIPaBEAIMBON CTOMMOCTH BO3HATrPAKICHUN U

pacxoa0B, CBA3aHHLIX C JOBCPUTCIIbHBIM YIIPABJICHUEM, YKa3aH B H[!I/IHO)KGHI/II/I 8.

MNOPAJOK YPEI'YJINPOBAHUA PA3HOTJIACUM MEXOAY YIPABJIAIOIIENR
KOMIIAHUEA MU CHEIUAJU3APOBAHHBIM JENO3UTAPUEM IIPU ONPEIEJEHUM
CYA

B ciygae oOHapyxkenus pacxoxaeruit mpu ceepke CrnpaBku 0 CHA TTNO Crenmanu3upoBaHHBIA IETIO3UTAPUI
n Ynpasmsatonias komnanus 1IM@ BBLICHAIOT NPUYMHY PACXOKIAEHUN M COIVIACOBBIBAIOT BO3MOXHOCTH HX
YCTpaHEHUS.

B cinyuae ecnm pacxokaeHuss He ObUIM yCTpaHEHBI 10 MCTEUECHHUS! IMPENEIbHOTO CpPOKa MPeNOCTaBIICHHUS
OTYETHOCTH, (aKT OOHAPYKEHUsS pacxoxIeHul Qukcupyercs B [IpoTokone pacxoxaeHUi pe3yabTaTOB CBEPKU
CYA (manee — Ilporokon pacxoxaenuit). Ilpu sTom Crienmanu3upoBaHHbIN eno3uTapuid 3aBepseT CrpaBKy o
CYA T1M® B cornacoBaHHOi1 yacTu ¢ npuinoxxeHueM lIporokona pacxoxnenuit u He nosnnee 3 (Tpex) padounx

}.IHCf/i C JaThbI IOAITMCAHHA HpOTOKOJ'Ia paCXO)KI[eHI/Iﬁ YBECAOMIIACT O (baKTe PACXOKACHHUA bank Poccun.



®DakT MOCIEAYIONETO YCTPAaHCHHUS PACXOXKICHUI MOATBEpXKAAacTCs IMyTeM 3aBepeHus crnpaBku o CYHA TN

Crieruau3upOBaHHEIM JIETIO3UTAPHEM 0€3 OTOBOPOK.

HEPEPACYET CUYA

B cinyuasx BwisiBieHusi ommOku B pacuete CYUA u pacdeTHOW CTOMMOCTH OJHOTO WHBECTHIMOHHOTO Tas,
MpUBOIAIICH K OTKIIOHCHHUIO HCIIONB30BaHHOW B pacyeTe CTOMMOCTH akTuBa (00s3aTenscTBa) B pazmepe 0,1% u
Oonee koppektHoit CYA, w/mnm otknoHenne CYA Ha 3TOT MoMeHT pacuera coctaBiser 0,1% u Oomee
koppekTHOoii CUA, a Tak ke B ClydasxX BBIABICHHS (aKTa HECBOCBPEMEHHOI'O NPHU3HAHUS/IPEKPALICHUS
NpU3HaHUs akThBa (00s3aTeNbCTBA) BHE 3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTuBa (00s3aTenbcTBa)
Crienmany3vpoBaHHbIN Aeno3uTapuil U Ympasisiomas KoMmmaHus npousBoiaT nepecuer CUA u pacueTHOM
CTOMMOCTH MHBecTULMOHHOrO nasd. Mcnpasnenus B yuer [IN® ana ocymectBienus nepecuera CHA BHOCSTCS
JaTaMy, B KOTOPBIX ObUIM JOMYIIEHBI OTKIOHEHHUS CIPAaBEIJUBONH CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB
[MN®. VYmpapnstomas KOMIAHHUS OCYIIECTBISIET BO3MEIIEHHE yIiepOa BianeibllaM HHBECTUIIMOHHBIX TAeB B
cootBercTBuM ¢ IlpaBunamu Y ITM® u HOpMaTUBHBIMU NPaBOBbIMHU akTaMu Poccuiickoil @enepauuu B Cpok
He Oonee 7 KaleHAapHBIX IHEH C JaThl 3aBepiIeHUs mnepecdyera Bcex 3HaueHHd CUYA, B KOTOPHIX OBLTH
BBISIBJICHBI OTKJIOHEHUS], U OTPAKEHUS CYMMBI 3310JDKEHHOCTH Y IIpaBIIArolIed koMnanuy B yuetre [TU®.

Ecnu BBISIBJICHHOE OTKJIOHEHHME HCIOJIB30BAaHHOI B pacueTe CTOMMOCTH akTHBa (00s3aTeNbCTBA) COCTABISAET
meHee uyeM 0,1% xoppextHoit CUA, u otionenue CHUA Ha 3TOT MOMEHT pacyera coctasisier mMenee 0,1%
koppekTHot CHA, Ynpapnstomas komnanus 1 Crenuani3upoBaHHbIA AETIO3UTAPUN OMPEIEIISIOT, HE IPUBEIIO
JIX BBIABJICHHOC OTKJIOHCHHE K IMOCJICAYIONIUM OTKJIOHCHHAM B 4aCTH, HCIIOJIb30BAaHHON B pacueTe CTOUMOCTHU
aktuBa (oOs3atenbcTBa), © CUA, cocraBisitommm MeHee 0,1% koppektHoit CUA, U B ciiyyae OTCYTCTBUS
npesbimennid 6osee 0,1% BHOcIT HeoOXoauMble ucnpasienus B yueT [IM® B texymieit gate (naTe BBIABICHUS
OTKJIOHEHHMA). YTpaBisionias koMmnanus n Creruaau3upoBaHHbBIA JEMO3UTapuil 00s13aHbI MPUHATH MEPHI IS

npeaoTBpalliCHHUA TOBTOPCHUA BBISIBJICHHOM CUTyaluu.

10



[MPMJIOXEHHUE 1. HEPEYEHDb AKTUBOB, HIOJVIEX KAIINX ONEHKE OODEHIHIMKOM

Ha ocHoBanum otuera OIICHIIIMKA B IIN® OILICHUBAIOTCA CJICAYIOINEC aKTUBBI:

Onucanue

Buviopama
eepHoe,
nocmaeue X

L[CHHI)IG 6yMal"I/I, MO0 KOTOPBIM B COOTBETCTBHU C HACTOAIIHNMHU HpaBI/IJ'IaMI/I
OMnpeaACICHUA CHA OTCYTCTBYIOT MHBIC CIIOCOOBI OLICHKH

X

Homm B yCTaBHBIX KallUTallaXx pPOCCHUICKUX OOIIECTB C OTrPaHUYCHHOH
OTBETCTBEHHOCTHIO

X

IlpaBa ywacTusi B YCTaBHBIX KamuTalaX MHOCTPAHHBIX KOMMEPYECKUX
OpraHu3aiuii

Henpuwxrumoe uMyiecTso

HmyiecTBeHHbIE NpaBa U3 IOTOBOPOB YYaCTHUS B JI0JIEBOM CTPOUTENIHCTBE

I/IMYHICCTBCHHI)IC HpaBa, CBSI3aHHBIC C BO3HUKHOBCHUCM npaBa CO6CTBCHHOCTI/I
Ha OOBEKT HEIBIXKUMOCTH (€r0 4acTb) ITOCIIE 3aBEpIICHHUS €r0 CTPOUTENbCTBA
(co3maHue) ¥ BO3HHUKAIOIIME W3 JIOTOBOPA, CTOPOHOHW MO KOTOPOMY SIBISICTCS
IOPUIMYECKOE JIUI0, KOTOPOMY NMPHHAJJICKUT NPaBO COOCTBEHHOCTH MM HMHOE
BEILIHOE MPABO, BKJIIOUYas MPABO APEH/IbI, HA 36MEIbHBIN Y4aCTOK, BbIICJIICHHBIN B
YCTaHOBJICHHOM MOPSIIKE JIS LIENIeH CTPOUTENBCTBA 00BEKTA HEJBIIKUMOCTH, U
(W1IM) UMEIOIIMM pa3pellicHHe Ha CTPOUTENBCTBO OOBEKTa HEJBMIKUMOCTH Ha
YKa3aHHOM 3€MEJIbHOM YYacTKe, JIM0O IOPUIMYECKOE JIUIO, WHBECTHUPYIOIICES
JICHeXKHBIC CpEJCTBA MM WHOE WMYIIECTBO B CTPOHMTENBCTBO OOBEKTa
HEJIBIDKUMOCTH

| A

[TpoekTHass TOKYMEHTAIMs IJIsi CTPOMTENBCTBA WM PEKOHCTPYKIMH OOBEKTa
HEJBUKUMOCTHU

Xy,JIO)KeCTBeHHBIe IECHHOCTH

IIpocteie Bekcens, ecnu [IM®D - Bekcenenepxartenb (TOIBKO MPU OTCYTCTBUHU
HHBIX CITOCOOOB OIICHKH )

HpaBa ApPCHABI HCABMXKMMOI'O UMYIIICCTBA

HpOCTOG CKJIJICKO€ CBUJICTEIHLCTBO M JBOMHOE CKIAJICKOE CBHUICTECILCTBO

JleOburopckas 3a0JKEHHOCTh, B ClIydae HAJIM4YUsl MPU3HAKOB OOCCIICHEHUS U
HEBO3MOXXHOCTH TNPHUMEHEHUST HWHBIX METOJOB OIPEICICHHUS CHpPaBeIHBON
CTOUMOCTH

HckmounTenpHOE MpaBO HA TOBAPHBIN 3HAK

HckmmountenbHOe NPaBO W/WIM MPAaBO aBTOPCTBA HAa M300peTEHHUE, IMOJIE3HYIO
MO/I€JTh, TPOMBIIIUICHHBINH 00paserr

I/IMYH_ICCTBCHHOQ IIpaBO M3 JOTr0OBOpPAa MHBECCTUIIMOHHOI'O TOBAPUIIICCTBA
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[NPUJIOXEHUE 2. TIOPAJOK PACYHETA BEJIMYUHbI PESEPBA HA BBIIIJIATY
BO3HATPAXKIEHUA U ETO UCITIOJIB3OBAHUE B TEYUEHUE OTYETHOI'O IT'OJA

PesepB Ha BbImaTy BO3HarpaxxicHus GOpMHUpYETCS OTIENBHO B YaCTH pe3epBa Ha BBHIIATY BO3HATPAKICHUS
yOpaBsIOIMIed KOMIAHMM W B YacTM  pe3epBa Ha  BBIJIATY  COBOKYIIHOTO  BO3HArpaKJICHMS
CHEIMATU3UPOBAHHOMY  JICTIO3UTApUIO,  ayJUTOPCKOW  opraHu3anuu, omneHmuky IO wu  gumy,
OCYILECTBIISIIONIEMY BEICHUE peecTpa BiaJelbleB HHBECTUIUOHHBIX maeB [IM®D (namnee — pe3epB Ha BBIILIATY
MPOYMX BOZHATPAKICHHN).
PesepB Ha BBIIIIATY BOZHArPaKICHUN HAYMCIIAETCS W OTpaxkaeTcst B coctaBe oOsizaTenscTB [IMD B TeueHue
OTYETHOI'0 ToJla; ¢ HauboJee MO3AHEH U3 JBYX JaT — AaThl Hayala KaJeHJApHOTO T0JIa MM AaThl 3aBEPLICHUS
(oxoHYaHWs) POPMHUPOBAHUS - JI0:
e aThl OKOHYAHUA KaJeHIapHOTO To/1a;
e JaThl BO3HUKHOBEHMsI OCHOBaHHUS ais mpekpamienus [IM® (BkiIrouMTenbHO) B 4YacTH pe3epBa Ha
BBIILIATY BO3HAIPAKIECHUS YIIPABIAIOIIEH KOMIIAHNH;
e Haubojee MO3AHEH W3 [ABYX JaT NIpPU MPEKpalleHWHd - [aThl OKOHYAHUS IIpueMa TpeOOBaHWM
kpeautopoB ITN® win naTel OKOHYAaHHSI peanu3anuu Bcero umyinectsa [1IAD.
PesepB Ha BbIIIaTy BO3HArpaxaeHuil Hauucisercs corjacHo npaswiaM Y IIM® HapacraromyuM UTOrOM U

oTpaxkaercs B cocTaBe 00s3aTenseTB [ 1D Ha naty onpenenennst CUA B TedeHHE OTYETHOTO TO/Ia:

Onucanue nopsaoka Buiopams eephoe,
nocmasue X

s omxpoimeix [THD/6upoicesvix [THD
-KaXX]Iblii pabounii JIeHb

Jnst unmepeanvnvix [IUAD/3axpoimoix [THD X
- KaXIpli ocineqHui pabouuil JeHb KaleHIapHOoTro Mecsa

- Ha IaTy BO3HUKHOBEHUS OCHOBaHUA 11 npekparienus [N (BkmounTensHo)
- Ha Kaxayto aary onpenenenus CHA 111D

Pe3epB Ha BBIIUIATY BO3HATIPAXACHUA ynpaBnﬂIomeﬁ KOMIIaHWHU U PE3CPB HA BHIIUIATY MMPOYUX BO3Hana)K,I[eHHﬁ,

B Cliy4dac, €CJIM pa3sMCp TaKUX BO3Hana)K,Z[eHI/II\/II OIMpeaACIsACTCA UCXOOA U3 CFCLIA, pacCUUThIBAOTCA OTACIIBHO

1o Ka)K,I[Oﬁ YacCTH pe3€pBa B CJICAYIOLICM IOPAIKE:

(CU. P"”‘+§C‘1A1) i(ann) -
_ t=1 * n=1 _
S = D T 25k

i k=1

rae:

K — mOpsIIKOBBIN HOMEP KaXKJI0TO HAYUCIICHHUS pe3epBa B OTUYCTHOM IOy, IPUHUMAOIIHNA 3HAUYCHUS

ot 1 10 i. K=i — mopsaKOBEIil HOMEp MOCIeIHETO (TEKYILEro) HAUNCIIEHHS Pe3epBa;

S| - cymMMa KaK/10ro MpoOM3BE/ICHHOTO B TEKYILIEM OTYETHOM IOJTy HAUHCIICHHS PE3epBa;
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S, - cymma ouepeHOro (TeKyIero) HauUCIICH s pe3epBa B TEKYILEM OTICTHOM TOJLy;

D - KOM4YecTBO pabouMX JHEH B TEKYIIEM KalleHIapPHOM TOTy,;

T'; - xomr4ecTBO pabOuNX JHEH NepHoza, ONPESAENICHHOTO ¢ Hayaya TeKYIIero OTYETHOTO To/ia 10 (BKIIFOYAst)

Tl HAYKCIICHHS pe3epsa S, ;

t — mopsAIKOBBIM HOMEp pabodero IHs, NPUHAUICKAIIETO IEPHOLY, 32 KOTOpBIH onpeneneno 1,

NPHHUMAFOLLIMI 3Ha4eHHst oT 1 110 d. t=0 — mopsiKoBBIit HOMep PadOYero AHs HAYNCIICHHS pe3epBa S, ;

CY4, - crouMOoCTb YHCTBIX AKTHBOB I10 COCTOSHUIO Ha KOHEI KayKJJ0ro pabodero JiHs 1, 3a MCKITFOUEeHHEeM JIHs

d. Ecrmn Ha pabourii iers t CHA He onperiesieHa, oHa nprHuMaetcst pasaoit CUA 3a npe/iiecTBY oI AHro t

paboumii IeHb OTYETHOIO ToJIa.

CYAL*" - pacuernas (mpomexyrounas) BemudanHa CYA Ha maty d, B KOTOpOH HauMCISIeTCs pe3eps S, ,

OIPEIEIICHHAs C TOYHOCTBIO JI0 2-X 3HAKOB TIOCIIE 3aIISTOM TI0 (hopMmyJie:

N N
Z (xyKnTn ) Z (xnpnTn )
o i ( n=1 T + n=1 T )
(Axmuewr; — Kmy JrZSk)—(ZC’{At * ! 5 ! )
CqAéaacu — k=1 y t=1 .
Z (xyKnTn ) z (xnpnTn )
n=1 n=1
()

)

AKmuGbld - pacdyC€THass BCIIMYMHA AKTHBOB, BKJIFOYAsd ,Z[e6I/ITOpCKyIO 3a10JDKCHHOCTh Ha OaTy d.

JleOuTOpCKyIO 3a/I0JDKEHHOCTD Ha J1aTy 0 HE0OXOIMMO YUUTHIBATh 0 HAYKMCIICHUS BOSHATPAKICHUIT
U pe3epBa Ha BBIIUIATY BO3HarpaxaeHus 3a gaty d. B cmydae oruater B maty d ympasisorueit
koMranueil u3 [IM® Bo3HarpakieHUi, HAYUCICHHBIX B Aary O, HEOOXOIMMO MpPU ONPEACICHUH
pacyeTHOH BENMYMHBI aKTHBOB Ha nary O yBeIWYNUTh CyMMYy aKTHBOB Ha CyMMY YIUIQU€HHBIX

BO3HArpaxieHuii B aaty d.

Km, - BenmumHa KpeauTOPCKOW 3a/0IKEHHOCTH 0€3 ydeTa HAadMCICHHBIX BO3HATPaXKICHUH Ha

natry d, BKIrouas OCTaTOK pe3epBa Ha BBIIUIATY BO3HarpaxaeHus Ha nary d-1, rme d-1 —

MPE/IIECTBYIOINI pabounii nenHp aate d.
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ji—
Sk - O6H_Ia}I CyMMa pPE3CPBOB HA BEBIIUIATY BO3HArpaXXJIC€HWA, HAYMWCJICHHBIX C Haydalla roja ao
k=1

narsl d.

X- TMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAA:

Xyrn - pa3Mep BO3HArpaKIeHWs yrpapistorei kommanun otHocutenbHo CI'CUA, ycTaHOBJICHHBIH

npaswwiamu JIY TTA® (B nonsix), nelicTyromuii B Teuenue nepuona 1 ;

ann - COBOKYITHBI pa3Mep BOZHATPAKACHUM CHEIMATU3UPOBAHHOMY Jero3uTapuio, oreHnmky [TND u
Ty, OCYILECTBILIIOIEMY BEICHHE pEECTpa BIAACNIbLEB WHBECTHMIMOHHBIX MMacB [IM®, orHOCHTENBHO

CI'CYA, ycranossnenHsrii npasuiamu J1Y [TUO (B nomsix), aeiicTByronmii B Tedenue nepuona 7 ;
N — KOJI-BO CTaBOK, JICHCTBOBABIINX B OTYCTHOMY TOJTY;

X, - KaK/1ast IPOLICHTHAsI CTABKa, JICHCTBOBABIIIAs B TeueHHe eprona 7 ;

T, - KomaecTBO paboHHX THEH Teprozia, B KOTOPOM JIEHCTBOBAIA CTaBKa X, , PHHAUIeKaree eprony 1,

N
e |, = ZT” .
]

N

N

Z (xyann ) Z (xnpnTn )

SN T, (M + 0= )
[ T; T, .

D )

(n:l + n=1
Ti Ti
1+
D

3HadYeHUS HE OKPYTIIAKOTCH.

( ZN: (‘xyKnTn ) i (‘xnpnTn ) \
)

I I

I I

CHA*

OprFJ’IeHI/Ie IIpu pacucTe in MMPOU3BOJUTCA HA KaXKAOM Z[eﬁCTBHH a0 2-X 3HAKOB IIOCJIE 3aIIITOM.

PesepB Ha BBITUIATY BO3HAIPAXKIICHHS YITPABIISIONICH KOMIIAHUN M PE3ePB Ha BHIIIIATY TPOYNX BO3HATPAKICHHM,
B CIydae, eciM pa3Mep TaKHX BO3HATPaKACHHH ompenensercss (UKCHPOBAHHOH CyMMOH TOOBOTO
BO3HATPaXJICHHS PACCYMTHIBAIOTCS OTAEIBHO 10 KAXKOH YacTH pe3epBa - exKeMecsaHo B pazMepe 1/12 rogosoit

BEJTMYMHBI (PUKCHPOBAHHOTO BO3HArPaXA€HNUs (€cau nHoe He yctaHoBieHo B [T/1Y).

B CJ1ydyac€ U3BMCHCHUSA (l)I/IKCI/IpOBaHHOFO pa3Mepa BO3HArpaKACHUS JIA 3aKPBITHIX [MN® PE3CPB B TAKOM MECALIC
OIpPeACIACTCA MPONOPIHUOHAIBHO HUCXOAS U3 KOJI-Ba KAJICHAAPHBIX ,I[Hef/i Meciaa HeﬁCTBHﬂ KaxXI0ro pasmepa

BO3HArpaxkieHus (eciu nHoe He ycranosieHo [1J1Y).
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Pasmep chopmupoBaHHOTO pe3epBa Ha BBITLIATY BO3HATPAXKICHUS YMEHBIIACTCS Ha CYMMBl HAYHCIICHHOTO B
TEUEHHUE OTYETHOIO ToJla BO3HATPAXKACHUS YMPAaBIAIONMICH KOMIAHUH, CHEIUATIU3UPOBAHHOMY JETO3UTAPUIO,

oueHUKy [IM® u nuily, ocylecTBISAIOIMIEMY BEAEHHUE PEECTPA BIAAEIbLEB HHBECTULIMOHHBIX MaeB [INO.

[IpeBpilieHne pe3epBa NPU HAYKMCIEHUM BO3HArpaXKACHUs YNPABISIOMIEHM KOMIIAHWMW, BO3HATPaXICHUA
CIELMAIN3UPOBAHHOMY JI€NO3UTapui0, oueHumKy I[IM® u numy, OCyIIeCTBIAIOIIEMY BEIEHHE peecTpa
BJIAJIENIBLICB MHBECTULUMOHHBIX maeB [IM®, B TeueHune KaneHAApHOro roja He aomnyckaerca. Haudncnenue
BO3HArpakJA€HUsl YMPaBISIOLICH KOMIIAHWM Ha IMOCJHEAHIO OTYETHYIO JaTy KaJICHAApHOIO roja B pa3Mepe,
coorBercTByromieM llpaBunam Y [IM®, npu HEOOCTATOUHOCTH pPE3EpBa JIOMYCKAETCS 3a CYET MPOUMX

pacxonos [TN®.

He wncnonp3oBaHHBII B TEUEHHE OTYETHOIO TOJa PE3€PB Ha BBIIUIATY BO3HArpaXXaACHUusA IOMJICKUT
BOCCTAHOBJICHHIO 110 OKOHYaHHUIO OTYETHOI'O roga, HO HE IMMO3JHEC NEPBOT'O paGOqero AHA roJa, CJICAYIOUEro 3a
OTYETHBIM, U MPU3HACTCA B COCTABEC NPOUMUX OOXOHOB. Vka3zaHHOE BOCCTaHOBIICHHE OTpaXXacTCs MIpU NMEPBOM

onpenenenruy CHA B rofy cieayromKM 3a OTYETHBIM TOJIOM.
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IMPUJIOXEHUE 3. MOJAEJIM OODEHKHN CTOUMOCTHU HEHHBIX BYMATI

AKTHBHBIM PBIHKOM JIJIsl ICHHBIX OyMar, JOMYyLICHHBIX K TOPraM Ha POCCHUCKON MJIM MHOCTPAHHOW Oupike (3a HCKIFOYCHUEM OOJIHUraluii BHEITHUX
o0OnurannoHHbIX 3aiitMoB Poccuiickoit denepanyy; T0ATOBBIX HEHHBIX OyMar HHOCTPaHHBIX TOCYAApCTB; €BPOOOIUraliii HHOCTPAHHBIX YMHTEHTOB,
LHEHHBIX OyMar MeXIyHapoAHBIX (HUHAHCOBBIX OpraHW3alMii) TpPU3HAETCS [IOCTynmHas H HabOmromaemas OHMp)KeBas IUTOLIaNKa B Ciydae

OJHOBPEMEHHOIO COOJIIOICHHS HIKETIEPEUMCIEHHBIX YCIOBHUIAL:

e T1IeHHas OyMara JOIyIIeHa K TOpraM Ha POCCHUICKOW WM MHOCTPAaHHOW Oupxe, mpuBeneHHoN B [punoxennn 4;

e Hanuyus LEeHbl (KOTUPOBKH) HA JaTy ONpPEAENCHUs CIPaBeJIMBONH CTOMMOCTHU (B Clydae, €ClM Ha BCEX JIOCTYITHBIX U HaOII0JIaeMbIX
OMpPKEBBIX IUIOIIAAKAaX ObLII HETOPIOBBIM AeHb Ha fary ompenesneHuss CHA — aHanu3upyIOTCs JaHHBIE ITOCIEIHEr0 TOProBOroO JHS Ha
JAHHBIX TUIOIIA/IKAX, MPEIICCTBYIOIIETO HETOPrOBOMY);

®  KOJWYeCTBO cleiok 3a mocienaue 10 (lecarp) ToproBeix qHEH B pesknMe 0oCHOBHBIX ToproB — 10 ([lecsatr) u 6onee;

® COBOKYNHBIH 00beM crenok 3a mocneaane 10 toproseix auer mpeBbickir 500 000 (IIsatbcoT THICSY) pyONeit (MM COOTBETCTBYIOIIUN
pyOneBblii 3KkBHMBaNeHT nmo Kypcy banka Poccun Ha naTy ompeneneHus aKTHBHOTO pBIHKA, €CIM OObEM CHEJOK OIpelesieH B

MHOCTPaHHOM BaNIOTE).

B cnyuae, ecnu oONMranuM BHEHMIHHX OOIMTALMOHHBIX 3aiiMOB P®, NONroBble IIeHHBIE OyMard HMHOCTPAHHBIX TIOCYJAPCTB, €BPOOOIUralMH HHOCTPAHHBIX
SMUTEHTOB, [ICHHbIC OyMaru MeKAyHapOIHBIX (DMHAHCOBBIX OPTaHU3AIUil TOMYIIEHBI K TOPraM TOJBKO Ha POCCUHCKOW OHMpIKe, TO CIIPABEUINBAsi CTOMMOCTD IICHHBIX
Oymar onpeensiercs HA YpoBHE | Tak ke, Kak ONpeelsieTcs: ClpaBeyinBas CTOMMOCTh O0uraiuii poccuiickoro smureHta. Hanpumep, rocyaapcTBeHHbIE [ICHHbBIE
oymaru Peciyonukm benapycs (PB-11/08/19)
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I[J'ISI OIICHKHA CHpaBCHHHBOﬁ CTOMMOCTH IICHHBIX GYMaF B ICJIAX HACTOAINUX ITPABUJI OCHOBHBIM PBIHKOM IIPHU3HACTCA:

OCHOBHOI PHIHOK /ISl IEHHBIX
Oymar B neJsix Hactossmux [paBuna
onpeneaenus CHA

HOpﬂIlOK NpU3HAHUA PBIHKA OCHOBHBIM

s poccuiickuX HEHHBIX Oymar

MockoBckas Oupika, ecart MOCKOBCKasi OMpiKa SIBIIETCS aKTHUBHBIM PBHIHKOM.

B ciyuae, ecmn MockoBckast Ouprka He sIBISCTCS aKTUBHBIM PHIHKOM — POCCHICKAsi OMprKeBasi IIIOLIAKa U3
Yrcia aKTHBHBIX PHIHKOB, IO KOTOPOW OMNpeAeieH HauOoNbIIMi oOmui o0beM CHENOK MO KOJHMYECTBY
neHHbIx Oymar 3a npeapiaymme 30 (TpuauaTs TOProBuIX) THEN.

[Ipu orcyrctBum wHPOpMamuu 00 o0O0BEME CHOEIOK IO KOJMYECTBY IIEHHBIX OyMar HCHOIb3yeTcs
nHpopmaius 06 oObeMe CIENOK B JCHEKHOM BhIpaKeHUH. [Ipu paBeHCTBE 0ObeMa CEIOK Ha PaslniHBIX
TOPTOBBIX IUIOIIAAKAX OCHOBHBIM PBIHKOM CUWTAETCSI TOProBas IJIOMIAJ KA C HAaUOOJBIINM KOJIUYECTBOM
CJICJIOK 32 JTAaHHBIN MEPHOI.

JJ1s1 ”HOCTPAHHBIX HEHHBIX OyMar u
HEeHHBIX OyMar MeKTYHAPOIHBIX
KOMIIAHU I

MockoBckast 6upika, eciit MOCKOBCKast Oupika SIBIISIETCS aKTHBHBIM PHIHKOM.

B cmydae, ecnn MockoBckass Oupika HE SBISIETCS aKTHBHBIM PBIHKOM — HHOCTPaHHAS WM POCCHUCKAs
Oupa M3 4YKclia aKTUBHBIX PHIHKOB, 10 KOTOPOW OMpejesicH HauOOJbIIUK 0O0IIui 00BbeM CHEIOK II0
KOJIMUYECTBY IIeHHBIX Oymar 3a npeapyayiye 30 (TpuanaTh TOProBuix) THENH.

IIpu otcyrctBuM uHpOpMamuu 00 o0O0beME CAEIOK IO KOJUYECTBY LEHHBIX OyMar HCIOJIb3yeTCs
nHpopmaius 00 o0beMe CAETIOK B JICHEKHOM BhIpakKeHUH. [Ipy 3TOM BeNMYHHBI 00beMa CIIENIOK B BATIOTE
KOTHUPOBKH TiepeBoAsTca B pyonu mo kypcy banka Poccum na gary ompenenennss CHA. Ilpu paBeHcTBe
o0beMa CIENIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAAKAX OCHOBHBIM PBIHKOM CUMTAETCSl TOPTOBasl IUIOLIA/KA C
HanOOJBIINM KOJIMYECTBOM CJIEJIOK 3 JAaHHBIH MEPHOJ.

Jlist o0uranuii BHEIIHUX
00JIMTAaMOHHBIX 32iiMOB
Poccuiickoii @enepannu, 101roBbIX
IEHHBIX OyMar HHOCTPAHHbIX
rocyaapcTB, eBpO00JIMranuii
HHOCTPAHHBIX SMUTEHTOB, LEHHBIX
OymMar Me;KIyHapOJIHbIX
(GuHAHCOBBIX OpraHU3aNMii

BreOupxeBoil ppIHOK.

B ciyuae, ecnum ueHHble Oymard AONYIIEHBI K TOpraM TOJIBKO HA POCCHICKON OHMpke, TO MOPSIOK
MIPU3HAHMSI PHIHKA OCHOBHBIM OYJIET TaKHM K€, KaK JUIsi POCCHUHCKUX IICHHBIX OyMar.

B cmyuae, ecium ykasaHHblE LeHHbIE OyMaru JAOMNYyIIEHBI K TOpraM Ha POCCHHMCKOM Oupke W/Wim
WHOCTpAaHHOH OupiKe, KOTOpas MpHU3HAHA AaKTHBHOW B COOTBETCTBMM C HactosmmMu IlpaBunamu
onpenenenus CHA, B To BpeMs, KaK OTCYTCTBYIOT JaHHbIE BHEOMP)KEBOTO PBIHKA, TO MOPSJOK IIPU3HAHUS
PBIHKA OCHOBHBIM OyJIeT TaKUM e, KaK JJIsi ”THOCTPAHHBIX IIEHHBIX OyMmar.
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OBILINE MMOJIOKEHUA

I[J'IH OLICHKHU CHpaBeI[JIHBOﬁ CTOMMOCTH ILCHHBIX 6YM31" HCIIOJIB3YKOTCA MOJCIM OLCHKHW CTOUMOCTU LCHHBIX 6yMar , JJIA KOTOPBIX OIIpeae/ieH

AKTHBHBIH PBIHOK, U MOJCIIN OUCHKH CTOMMOCTHU HCHHBIX 6YMal", JJIA KOTOPBIX HE OIPeae/iCH AKTHBHBII PBIHOK, a TAK)XXC MOACJIM OLICHKHU, I10

KOTOPBIM OIIpeaeJICH AHAJIOTUYHDII aKTHB.

MOJEJU OHEHKU CTOUMOCTHU HEHHBIX BYMATI'

Moenu OLleHKH CTOMMOCTH IIEHHBIX OyMar, /il KOTOPBIX ONpPEessieTcss aKTUBHbII OMp:keBoii pbIHOK (1-if ypoBeHb)

Iennbie Oymaru

IMopsinox onpeneneHusi CIpaBeIIuBOi CTOMMOCTH

Hennas Oymara
POCCUIICKOr0 3MUTEHTA
(B TOM 4HCIE
WHBECTUIMOHHBIE NTau
POCCHICKHX MaeBBIX
WHBECTHUIITUOHHBIX (I)OHI[OB,
UTIOTEYHBIE CepTUHUKATHI
y4acTus, IeN03UTapHbIE
PAaCIHCKH)

JIst onpenieneHust CrpaBe/IMBON CTOMMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOT'O PBHIHKA 3a TOCJIECHUI TOPTrOBBIN JICHb
(u13 4nCTa aKTUBHBIX POCCHHUCKHUX OWPIK), BRIOpAaHHBIE B CIEAYIOIIEM MOpsaKe (YOBIBAHUS PUOPUTETA):

a) IeHa 3aKpBITHS HA MOMEHT OKOHYAHHs TOProOBOil CecCHM poccuiickoil Oupku Ha nmaty onpenenerus CUA npu
YCIIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH

I_IeHa 3aKPbITUA IPHU3HACTCH KOppeKTHOﬁ, €CJIKM PACKPBIThHI JaHHBIC 00 00BeMe TOPTOB 3a ICHb U 00BEM TOPIroB HC
PaBEH HYIIO M TaKas IICHA 3aKPBITUS HE paBHA HYIIIO,

b) mena crpoca (bid last) Ha MOMEHT OKOHYAHHMST TOPTOBOM CECCHM POCCHICKON OMpskn Ha maty onpeneienuss CUA
NPH YCJIOBUH TIOATBEPIKICHHUS €€ KOPPEKTHOCTH

Lena cmpoca, ompenenenHas Ha gary ompenenennss CYHA, mpusHaeTcss KOPpPEKTHOHM, €ClM OHa HaXOAWUTCS B
WHTEpBaJe MEXIYy MHUHUMAIBHOW M MaKCHMAaJLHOHM II€HAMU CIIEJIOK Ha 3Ty K€ JaTy 3TOH ke OWpKH, BKIIOUas
TPaHUIBI UHTEPBAIA;

C) CpelHEB3BElICHHAs [IEHA HA MOMCHT OKOHYAHHS TOPTOBON CECCHHM POCCHHCKOW OWMPKH HA JATy ONpeIe/ICHHS
CUYA mpu ycaoBuH, 9TO JaHHAS [IE€HA HAXOIUTCS B MpEeNiax CIpesa Mo CIpocy U MPEIOKEHUIO Ha YKa3aHHYIO
Jarty.

CripaBeiiiuBasi CTOMMOCTD JIOJITOBOW IIEHHOUW OyMaru onpesesieTcsl ¢ y4eTOM HaKOIUIGHHOTO KYMOHHOTO J0XO7a Ha
naty onpeneneHus CHA.

Ecmn nma mary ompenenenns CYA OTCYTCTBYIOT II€HBI OCHOBHOTO PBIHKA, U OMpPENENEHHUS CIIpaBeIIHBON
CTOMMOCTH I[EHHOW OyMaru NpUMEHSIOTCS MOJICIIN OIICHKH CTOMMOCTH IEHHBIX OyMar 2-T0 YpOBHS, 32 UCKITIOYCHUEM
CiIydasi, KOTrJla OTCYTCTBHE PHIHOYHBIX IIEH OOYCIIOBIICHO HETOPrOBBIM JHEM OCHOBHOTO PbIHKA. B 3TOM ciyuae Ha
nary onpenenenust CHA 10myCTHMO UCTIONB30BaTh IIEHBI MOCIIETHETO TOPTOBOTO JTHSI OCHOBHOM OUPIKH.
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Hennas Oymara
HHOCTPAHHOI'O YMHUTEHTA U
MEeKTyHAPOAHOMI
KOMIIaHUHU

(B TOM 4HCITE
JICTIO3UTApHBIC PACTIUCKH,
1au HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB)

Ecnu nnst onpezenenus cipaBeyInBOH CTOMMOCTH, UCTIONB3YIOTCSL IEHBI OCHOBHOT'O POCCHICKOTO PbIHKA (13 YnCIia
aKTHBHBIX POCCHUMCKMX M WHOCTPAHHBIX OMpXK) 3a MOCIEIHUI TOPTOBBIN J1€Hb, BHIOPAHHBIC B CIICTYIOIIEM ITOPSIKE
(yObIBaHUSI IPHOPHUTETA):

a) IeHa 3aKPHITHUS Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU Ha TOPTOBOH IJIOIIAAKE POCCHUCKOM OMPIKH Ha IaTy
onpexaenernst CHA mpu yclioBUM MOATBEPIKIEHUS €€ KOPPEKTHOCTH.

Llena 3akpbITHS PU3HAETCSI KOPPEKTHOM, €CIIM PACKPHITH JaHHBIE 00 00beMe TOPToB 3a JIeHb, 00bEM TOPTOB HE
PaBEH HYIIIO U IIEHA 3aKPBITUA HE paBHA HYJIIO.

b) mena cmpoca (bid last) Ha MOMEHT OKOHYAHMs TOPTOBOI CECCHM Ha TOPTOBOM ILIOIIAJKE POCCHICKON OMpIKK Ha
nary onpenenerns CHA npH yCIOBHH MMOITBEPKIACHHS €€ KOPPEKTHOCTH,;

Ilena cmpoca, ompeneneHHas Ha naty ompeaeneHuss CUA, mpusHaeTcsi KOPPEKTHOHM, €CIM OHAa HAaXOIUTCS B
HMHTEpBaJie MEXKy MUHUMAJIbHOW M MaKCHMMAaJbHOM IIEHAMM CHIEJIOK Ha 3Ty K€ JIaTy 3TOH ke OWpPIKH, BKIIIOUAs
CPAaHMILIBI HUHTEPBAIA,;

C) cpelHEB3BEIICHHAs LIEHA HA MOMEHT OKOHYaHUsI TOPrOBOW CECCHH POCCUIICKON OMPIKH Ha ATy OMpe/eIeHHs
CYA mipu ycroBHUH, YTO JaHHAs [IeHa HaXOAUTCS B Mpejesiax CIpesa 1o crpocy U MPeIoKeHHIO Ha YKa3aHHYIO
nary;

Ecnmu nnst onpenenienust cipaBeNInBOl CTOMMOCTH, HCITONB3YIOTCS IIEHHl OCHOBHOTO MHOCTPAHHOIO pbIHKA (U3
YHCJIa aKTUBHBIX POCCUNCKUX M HHOCTPAHHBIX OMPIK), BHIOPAHHBIC B CIICAYIONIEM MOPsIKe (YOBIBAHUS IPUOPUTETA):

a) 1eHa 3akpeiTHs (pX_last) Ha MOMEHT OKOHYAaHHUS TOPTOBOW CECCHU HA TOPTOBOH IUIOMIAKE HHOCTPAHHOW OUpKU
Ha jaTy onpezaeneHuss CHA mpu ycinoBuM NOATBEPXKICHUS €€ KOPPEKTHOCTH.

Lena 3akpbITHsI TPU3HAETCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHBIE 00 00bEMe TOPrOB 3a JIeHb 1 00bEM TOPTOB HE
paBeH HyIIO.

b) uena cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCHU Ha TOPTOBOII ILIOIA/IKE MHOCTPAHHOH OMpXKH Ha
narty onpenenenusi CYA npu yciioBUM HOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena cmpoca, ompenenenHas Ha gary ompenenennss CYA, mpusHaeTcss KOPPEKTHOM, €CliM OHa HaXOAWUTCS B
WHTEpBaje MEX]y MHHUMAaJIbHOW W MaKCHMalbHOW IEHAMM CHIEJIOK Ha 3Ty )K€ JIaTy JTOW ke OWpKH, BKIIFOUas
TPaHUIBI UHTEPBAJIA;

CripaBennmBasi CTOMMOCTD JOJITOBOW IIEHHOH OyMmaru omnpesensieTcsi ¢ y4eTOM HaKOIUIEHHOTO KYyIIOHHOTO J0X0/Aa Ha
naty onpeneneHus CHA.

Ecan na mary ompenenenusi copaBeAMBONM CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA, JJISL OMpPEICICHUS
CIPaBeIMBON CTOMMOCTH LIEHHOM OyMaru MpHUMEHSIOTCS MOJIEH OIIEHKH CTOMMOCTH LIEHHBIX Oymar 2-To ypOBHS, 3a
WCKITIOYEHUEM CIIydas, KOT[la OTCYTCTBHE PBIHOYHBIX II€H OOYyCIIOBIIEHO HETOPTOBHIM THEM OCHOBHOTO pBHIHKA. B
STOM CJIy4yae Ha JaTy ONpENeNICHUs COPaBEIJIMBOM CTOMMOCTH AOMYCTHUMO HCHOJB30BAaTh IIEHBI MOCICIHErO
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TOProBoOro JHs OCHOBHOM 6I/Ip)KI/I

Moenu OIIeHKH CTOMMOCTH IEHHBIX OyMar, /Ut KOTOPBIX ONpPEeIsIeTCs] AKTUBHBINH BHEOUP KeBOIl PHIHOK WIIH JJI KOTOPBIX UMEIOTCS
Ha0JII01aeMble JTaHHbIC B OTCYTCTBUH IIeH 1-T0 ypoBHs (2-if ypOBeHb)

Ilennbie Oymarn

IMopsiiok onpenesieHUs: CIPABEIIMBONH CTOMMOCTH

Poccuiickue (3a
UCKITIOYCHHUEM
WHBECTHUIIMOHHBIX I1aCB
POCCHUICKUX MAaeBBIX
WHBECTUIIMOHHBIX ()OHIOB,
UTIOTEYHBIX CEPTU(PHUKATOB
yuacTud, ACMIO3UTAPHBIX
PacCIHCOK)

U UHOCTPAHHBIE J0JIeBbIe
HeHHbIe OyMaru, a TaK:Ke
AKIUU MeKIYHAPOIHBIX
KOMIIAHU I

CripaBeiyinBasi CTOUMOCTD M0JIEBBIX IEHHBIX OyMar, oOpaliaroIIuxcs Ha POCCHUCKUX W WHOCTPAHHBIX (DOHIOBBIX
OMpiKax, OMpeNeNsaeTCss B COOTBETCTBUU C MOJICIBIO OLICHKH, OCHOBAaHHOM HAa KOPPEKTHPOBKE HCTOPHYECCKOM IICHBI
(monmens CAPM).

JlaHHasi KOpPPEKTHPOBKA IMPUMEHSIETCS B clydae OTCYTCTBHsA HaOJrofaeMOH IIEHBI B TeUYeHHE He Ooiiee NecCsITH
pabounx AHEH (Ianee UCoIb3yeTesl 3 YPOBEHD OIICHKH).

Jns neneil OLEHKU CHpaBeIIMBOI CTOMMOCTU HCIOJIb3YETCS CPaBHEHHE AMHAMHUKHU JOXOJHOCTH 32 OINpPENCICHHBIM
MPOMEKYTOK BPEMEHHU aHAIM3UPYEMOTO (DMHAHCOBOTO HMHCTPYMEHTAa C ITUHAMHUKOW PHIHOYHBIX WHAWKATOPOB. B
KadyecTBE PHIHOYHOTO MHIMKATOpa (OeHUMapKa) aklUi POCCHUMCKAX SYMHTEHTOB HCIIONB3yeTcsl HHACKC MOCKOBCKOH
bupxu (IMOEX).

B kauecTBe pBIHOYHOrO HHAUKaTopa (OCHUMapKa) akIMii WHOCTPAHHBIX SMUTCHTOB M JICTIO3UTAPHBIX PACIIHCOK,
TOPryeMbIX Ha WHOCTPAHHBIX OMpIKaxX, UCIIOJB3YETCsl MHICKC OUPIKU, Ha KOTOPOH Ompe/e/ieHa CIpaBeUIuBas 1eHa
ypoBHs 1 wmWepapxuu CHpaBeIIMBOM CTOMMOCTH JaHHOW IIEHHOW OyMarum Ha [aTy, MPEAlIeCcCTBYIONIYI0 aaTe
BO3HUKHOBEHUSI OCHOBAHUM [1s1 npuMeHeHust mogenu CAPM.

®dopMyia pacueTa cipaBeaJMBOii CTOUMOCTH Ha JIaTy pacdera:
P, = P, X (1 + E(R)),

rje:
P, — cripaBeiBas CTOMMOCTh OJJHOHM IIEHHO# OyMaru Ha AaTy ONpe/IesICHUs CIIPaBEATNBON CTOMMOCTH;
Py — mocneqHss onpeieNieHHas CripaBeJinBas CTOMMOCTh IIEHHOH Oymaruy;
E(R) — okrmaeMast JOXOQHOCTD IIEHHON OyMarw;
®opMyna pacuera oxugaemMoi foxoaHoctu moaenu CAPM:

E(R) = Rt + B (Rm — RY),
rje:

Rt — Risk-free Rate — Ge3puckoBasi CTaBKa JOXOJHOCTH, MPUBEACHHAS K KOJIMYECTBY KaJCHIAPHBIX THEH MEXIY
JaTaMH ee pacyera.
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Rf = (R/365) X (T, — To),

rie:
R¢ - Ge3puckoBasi cTaBKa JOXOJHOCTH Ha JaTy OMPE/ISIICHUS CIPaBEAJIMBON CTOMMOCTH;
(T, — Ty) - KOMUYECTBO KAJCHAAPHBIX JHEH MKy YKa3aHHBIMHU JaTAMH.

T, — nara onpezeneHus: CripaBeaJIMBON CTOMMOCTH;

Ty — mpeapIAyIas gata OnpeaeaeHus CIPaBeJIMBON CTOUMOCTH.

Jast akuumii poccuiickMX IMHTEHTOB, TOpryeMbix Ha MockoBckoii bupxe Oe3puckoBas CTaBKa TOXOIHOCTH —
CTaBKa, OIpelelIeHHas B COOTBETCTBHM CO 3HAueHHWEM KpuBOM OeckymoHHONl noxomHoctu (ctaBka KBJ)
rOCYJapCTBEHHBIX LIECHHBIX OyMar Ha HHTepBaJle B OMH rojl. B pacdere ucnoib3yroTces:

a) Meroauka pacy€Ta KpPHBOM OCCKYIOHHOH IOXOJHOCTH TOCYIApCTBEHHBIX OOJMIalMii, ONpeaeieHHas
MocKOBCKO# Onpkeit;

b) aunamuueckue napameTpbl G-KpHUBOW MO COCTOSIHUIO Ha KaKIblii TOProBbIA JieHb, MyOJHMKyeMble Ha
odunmansHOM caiite MOCKOBCKO# OUPXKH.

18 akuuii MHOCTPAHHBIX MHMTEHTOB B KauecTBE OE3PHCKOBOM CTAaBKH JOXOIHOCTH NPUMEHSIOTCS CTaBKH,
ykazanHsble B [Ipunoxenun 6.

CraBka KBJ] paccumrtbiBaercsi 6e3 MPOMEKYTOUHBIX OKPYTJICHHH C TOYHOCTBIO IO 2 3HAKOB TOCJE 3arsToi (B
MPOLICHTHOM BBIPAKCHUH).

[Ipu oTcyTcTBUM 3HaueHUs OE3pHCKOBOM CTaBKM Ha ATy pacuera, 3HaueHHe Oe3pHCKOBOM CTaBKH 3a 3TOT JIEHb
MIPUHUMAETCS] PaBHBIM ITOCTIETHEMY N3BECTHOMY.

Ry, = 21,

Pm,
Rm - J0XOAHOCTb PBIHOYHOT'O UHAUKATOPA,
Pm1 — 3HAUYCHHUEC PBIHOYHOI'O MHAWKATOPA Ha ATy OIPCACIICHUA CHpaBC}.‘LJ’IHBOﬁ CTOUMOCTH,
Pm — 3HaueHue pbIHOYHOTO MHAMKATOpA Ha MPEAbIIYIIYIO JaTy ONpeeNIEeHUs CIIPABEJIMBON CTOUMOCTH.

B — Bera kxoaddunueHT, paccUUTaHHBIA 110 U3MEHEHUSIM IIeH (3HAYEHU) PHIHOYHOTO WHJUKATOPa W W3MEHECHUSIM
LeHbl eHHoH Oymaru. s pacuera koadduuuenta [3 MCMOIB3YIOTCS 3HAYEHHs, ONpeAeiIeHHbIe 3a nocueanue 45
TOPTOBBIX JHEW, MPEAIIECTBYIOMUX JaTe ONpPEAeICHHs CIIPaBeIIMBON CTOUMOCTH;

Bera xo3duimenT paccunThiBaeTCs Ha JaTy, MPEIIISCTBYIONIYIO JaTe ONpeeNeHUus CHpPaBEeIMBON CTOMMOCTH.
[Tpu sToM nara pacuera bera ko3dduimenTa momkHa SBISTHCS TOPTOBBIM JTHEM.
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_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi
R, = -1, Ry

=—0-1
Paj_; Pm;_,

rae:
R, - 10OXOOHOCTH aKTHUBA;
Pa; — LeHa 3aKkpbITUS aKTHUBA HA AATy i;
Pa;_, — mpenpiqymas meHa 3akphITHS aKTHBA;
Ry, - TOXOAHOCTH PRIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHne pEIHOYHOTO UHANKATOPA Ha AAaTy i;
Pm;_, — npenpiaymiee 3HaueHIE PHIHOYHOTO HHANKATOPA;
i =1...N, ToproBelie 1HU, MPEANIECTBYIONINE AaTe ONPEACISHHS CITPABEIIIMBONA CTOUMOCTH.
[pu ucnonw3oBanuu mozaeau CAPM B nensix pacuera bera koaddunmenta:
a) UIS aKIUi POCCUHCKHUX IMUTEHTOB MTPUMEHSIOTCS 3HaYeHus LleHbl 3akpbiTHs Ha MOCKOBCKO# bupke;

b) mis akiuii MHOCTPAHHBIX ASMHUTEHTOB IPUMEHSIOTCA 3HaueHHs LIeHbl 3aKpbITHS OUPXKH, HA KOTOPOW
ompejielicHa HaJJIeXKarmas KOTHPOBKAa YpOBHS | wWepapXxuu CHOpaBeIIMBOM CTOMMOCTH Ha JarTy,
MIPEAIIECTBYIONIYIO JaTe BOSHUKHOBEHUS OCHOBAHMM JIsl mpuMeHenust mojenu CAPM.

Honyquﬂoe 3HaueHue bera KOB(i)q)PILIPIeHTa OKpYIJCTCA 1O IMpaBUJIaM MAaTEMATHYCCKOIO OKPYIJICHUA OO0 IIATU
JCCATUYHBIX 3HAKOB.

Jia pacdera JOXOJHOCTH aKTHBA W PIHOYHOTO MHAWKaTOpa (OeHUYMapKa), UCTIOIB3YIOTCA 3HAUYEHUS [IEHBI 3aKPBITHS
U PBIHOYHOTO MHIMKATOpa 3a MociegHue 45 TOProBuIX IHEH, MPEAIIECTBYIONINE 1aTe ONpPENEICHNs CIIPAaBeIMBON
CTOUMOCTH.

LIeHa 3aKpBITUA aKTUBA Ha JaTy OIPEACICHUA CHpaBeHHHBOﬁ CTOMMOCTH B MOJICJIN HE YUUTHIBACTCH.

[Ipn OTCYTCTBMHM LIEHBI 3aKpBITHS B KakoW-TMOO TOProBbIi AeHB B mepuoae 45 TOproBbIX OHEH, HA JaTy pacdera
kodddunmenra bera, nadopmanys o 3HAYCHUU PHIHOYHOTO MHAMKATOpa (OeHUMapKa) 1 OE3pUCKOBOM CTaBKH 3a 3TOT
TOPTOBBIN JIEHb B MOJIEIT HE YUUTHIBACTCS.

IIpy Hanuuuu LEHbI 3aKPBITUS W OTCYTCTBUM 3HAYEHUs PBHIHOYHOTO HHAMKaTOpa (OeHUMapka) B KakoW-I1nOo
TOProBBIA JA€Hb B mepuoie 45 TOproBbIX IOHEH, Ha HaTy pacuera kKoddduuumenta bera, 3HaueHHE PBHIHOYHOTO
nHAnKaTopa (OeHuMapka) 3a 3TOT TOPTOBBIN JICHb IPUHUMAETCS PABHBIM MOCJICAHEMY U3BECTHOMY.
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O6uranmuu poccuiickux
IMHUTEHTOB (32
HCKJIIOYEeHUEeM 00 1Mranuii
BHEIIIHETO

00/ IMTrallMOHHOT 0 3aiiMa)
O6aurauuu,
HOMUHHUPOBAHHBIE B
pyoasix

[okazarenu R,, Ry, paccuutbiBarotcst 6€3 MpOMEXyTOUHBIX OKPYTIICHHH.
IIpoune ycnoBus:

C nmatel BO3HHKHOBEHHSI OCHOBaHWU sl mpuMeHeHus monenn CAPM mo maTel mpekpaimieHdus OCHOBAHUH IS
npumenenuss mojenmu CAPM wucnonb3yercs uHGpopMaiusi TOJBKO TOW OHMp)KH, KOTOpas OmIpejelieHa Ha JaTy
BO3HUKHOBEHUSI OCHOBaHWH st mpuMeHeHUs: moxenun CAPM. K Ttakoit mH(MDOpMamuu OTHOCHTCS CIETYyOIINE
3HAYCHUS:

d) LIeHa 3aKPBITHS;
b) 3HaueHME PHIHOYHOTO MHIUKATOPA.

[ns onpeneneHus cupaBeIMBOM CTOMMOCTH 00JIMranuii pOCCHMCKHUX IMUTEHTOB, a TAaK K€ 00JIUraumi,
HOMUHHMPOBAHHBIN B PY0JIsIX, UCIIOJIL3YIOTCS IICHBI BEIOpaHHBIE B CIIEAYIONIEM NOpsaKe (yObIBaHUS IPHOPUTETA):

a) ueHa, paccuutannas L{eHoBbim nentpom HPJ (o metomosnorusim, yreepskaeHabM 01.12.2017 u mo3aHee) ¢
HCIOJb30BaHUEM METOJIOB OLIEHKH, OTBEYAIOLINX KPUTEPHUSIM UCXOIHBIX JAHHBIX 2-TO YPOBHS B
cootBeTcTBrH ¢ MCDO13 (mpropuTeT OTHASTCS IeHaM, OIpeelIeHHBIM 10 TIOCTIeTHEH YTBEPKICHHOM
METOIMKE OLIEHKH);

b) wunauKaTHBHAs 1IeHa, onpeesieHHas o Metoauke «Cbonds Valuation», packpbiBaeMast Tpynnoit KOMIaHHi
Cbonds na gaty onpenenenust CHA;

C) WHIWKAaTHBHAS [I€Ha, onpeaeicHHas mo metoauke «Cbonds Estimationy, packpbiBaeMasi TpyIITOi KOMITAHHIA
Cbonds nHa aary onpenenenust CHA;

d) Moumenb OLCHKH sl IEHHBIX OyMar, HOMHHHPOBAHHBIX B pyOIIsiX, B COOTBeTCTBHH ¢ [Ipunoxeruem 25
(MomesIb OLIEHKH OTHOCHTCSI KO BTOPOMY YPOBHIO II€H, B CJIy4ae MCIOJIb30BaHNS HA0I10/1aeMbIX
HCXOIHBIX TAHHBIX)

ITpu oTCYTCTBUM HEOOXOAUMBIX JAHHBIX TS pacueTa CTOMMOCTH, CIIPaBeUINBasi CTOMMOCTh OMPEACsIeTCs Ha 3-M
YPOBHE OLICHKH.

CripaBenniBasi CTOMMOCTH JIOJITOBOM IIEHHOM OyMaru ompezesnsieTcs ¢ y4eTOM HaKOMJIEHHOTO KyIIOHHOTO J0X0/a Ha
naty onpeneneaus CHA.

B cnyyae oTcyTCTBHS yKa3aHHBIX IICH B COOTBETCTBYIONINX MHPOPMAIIMOHHBIX CUCTEMAaX B CBS3U C HETOPTOBBIM
JTHEM OMpIK, TI0O UTOTaM TOPT'OB Ha KOTOPHIX OINPEAEIISIOTCS pacUeTHBIE IICHBI, JIS IIEIeH ONpeaeNeHuUs CITpaBeNTNBOM
CTOMMOCTH aKTHUBOB HCIOJIB3YETCs 1IEHA, pACCUUTAHHAA 110 UTOTaM IOCJIEAHETO TOProBoro JiHs. Takoi moaxon
WCIIOJNIB3YETCS B OTCYTCTBHE COOBITHIN, KOTOPhIE MOTJIH CYIIECTBEHHO MOBIUATH HAa 3HAYEHHUE PACUCTHOI IIEHBI B
HETOPTOBBIN JICHB.

I[J'IH OMpCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH OOJIUT a]_II/Iﬁ n eBpOO6J’IHFaL{HfI HMHOCTPAHHBIX SMUTCHTOB, MHOCTPAHHBIX
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O0JiMranus BHEITHUX
00JIMTAlIMOHHBIX 32aHMOB
Poccuiickoii ®enepanun

JoaroBasi neHHasi Oymara
HHOCTPAHHBIX rOCy/1apcTB

Oo0sMranys HHOCTPAHHBIX
IMUTEHTOB

EBpoobauramnust
HHOCTPAHHOI0 IMUTEHTA

Iennas Oymara
MeKIYHAPOAHOM
¢uHaHCOBOI Opranu3zanuu

rocyiapctB, IeHHbIX Oymar M®O wu obnuranuii BHEIIHUX OOJUTalMOHHBIX 3aiiMoB Poccuiickoii deneparuu
WCTIONB3YIOTCS IIEHBI, BEIOPaHHEIE B CIEAYIOMIEM Mopsiike (yObIBaHHS IPHOPHUTETA):

a) wneHa, paccumtanHas LlenoBeim mentpom HP/I (mo meromukam, yrBepxkaennsiM 01.12.2017 u mo3anee) c
HCTONB30BaHMEM METOJIOB OLEHKH, OTBEYAIOIIMX KPUTEPUSIM HCXOJHBIX JaHHBIX 2-TO YpPOBHS B
cootBeTcTBEH ¢ MC®OI13 (mpuopuTeT OTHAeTCs II€HaM, OMPEAETICHHBIM I10 MOCIEAHEW YTBEp)KICHHOM
METOIMKE OIICHKH);

b) wnaukatuBHas 1eHa, onpeaencHHas mo metoauke «Cbonds Valuationy, packpbiBaeMasi Tpymmoi KOMITaHHU#H
Cbonds nHa ngary onpenenenus CHA;

C) UHIWKATUBHAsS IIeHA, onpenesieHHas no meroauke «Cbonds Estimationy», packpbiBaemasi IPYIIIOH KOMITaHHIA
Cbonds na naty onpenenenus CUA.

Ecnu ykazaHHbIE LIEHBI OTCYTCTBYIOT, JJISl IGHHON OyMaru NMpUMEHsieTcs 3-i ypOBEHb OLEHKH CTOMMOCTH LEHHBIX
Oymar.

CripaBemiBasi CTOMMOCTb JOJITOBOW IIEHHOW OyMaru orpeesieTcss ¢ y4eTOM HaKOIUIEHHOTO KYMOHHOTO J0XOfa Ha
naty onpeneneHus CHA.

B ClIydac OTCYTCTBUS YKAa3aHHBIX LICH B COOTBECTCTBYROIIUX I/IH(l)OpMaI_II/IOHHBIX CUCTEMAX B CBA3U C HCTOPrOBBIM
JHEM 6Hp)K, 10 UTOraM TOProB HAa KOTOPBIX ONPCACIIAOTCSA paCYCTHBIC IICHBI, IJIA ueneﬁ OMPEACIICHU CHpaBe,Z[J'IPIBOfI
CTOMMOCTHU AKTHUBOB HCIIOJIB3YCTCA II€HA, paCCUUTAaHHAsd IO UTOTraM IIOCJICIHCTO TOProBOTO JIHA. Taxkoit moaxon
HCIIOJIB3YETCA B OTCYTCTBUC CO6LITI/II>1, KOTOPBIC MOIJIM CYIIECTBCHHO IIOBJIHATH Ha 3HAYCHUC paCIIeTHOfI IICHBI B
HeTOpFOBLIﬁ JCHb.

NHBecTHLIMOHHBIE TAK
POCCHICKHMX MaeBbIX
WHBECTHIIHOHHBIX (DOH/IOB,
HMOTEeYHbIE CEPTUPUKATHI
yyacTust

Juis  ompeneneHds CIpaBeNIMBOW CTOMMOCTH HWCHOJB3YeTCS pacdyeTHass CTOMMOCTh WHBECTHIIMOHHOTO IIast
(cepTudukara yuactus), onpeesicHHas B COOTBETCTBUH ¢ HOPMAaTUBHBIMU MTPABOBLIMH aKTaMHU Ha JIaTy ONPEACICHHUS
CYA wu packpbitas (mpemocTaBlicHHasl BiajeibllaM WHBECTUIIMOHHBIX I1a€B) yrpasistonieii kommanueii [TND
(MIOTEYHOTO TIOKPBITHS).

B ciydae oTCyTCTBHSI pacKphBITHIX YNPaBISIOMIEH KOMIIAHMEH JAHHBIX O PacuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO
nas (cepTudukaTa ydacTus), IpUMeHsAeTcs 3-i1 ypOBEHb OIEHKH.

Jenmo3utapHasi paciucka

I[J'Iﬂ OIpEACIICHUA CHpaBCI[HHBOﬁ CTOUMOCTHU HUCHOJIB3YCTCA PACUCTHAA CTOUMOCTDH L[eHHOﬁ 6YMaFI/I, Ha KOTOpPYHO
BblJIaHAa JCMO3UTApHAasA pacCliuCKa, OIPCACJICHHAsA II0 aJITrOpUTMYy OIPCACICHUA CHpaBe,I[JIHBOﬁ CTOUMOCTH Ha
OCHOBAaHHWH LICH 1-ro YPOBH:, YKa3aHHBIX B HACTOAIINX HpaBHnax OIpEACIICHUA CqA, C YY€TOM KOJMYECTBA EHHBIX
6YMaI‘ , [IpaBa Ha KOTOPBIC ITIOATBCPIKAACT OAHA ACTIO3UTAPpHAA pACIIHMCKA.

Lennbie Oymaru,

I[J'IH OIMpEACIICHUA CHpaBCL[HHBOﬁ CTOMMOCTH O6HHFaHHﬁ Opu pa3MCUICHHUU HCHOJB3YCTCA IICHA PAasMCLICHUS,

24




npuodpeTeHHbIe NPH
pa3MeLeHuH

CKOPPEKTUPOBaHHAsSI MPOMOPIIMOHATHLHO U3MECHCHUIO 3HAYCHHS OE3PUCKOBOM CTaBKH JOXOJHOCTH CTPaHBI PHUCKa Ha
CPOK, COOTBETCTBYIOIIHMIA CPOKY A0 AaThl morameHus (opepTsl) IeHHOH Oymarn. Takast KOppeKTHPOBKaA MTPUMEHSIETCS
C JaThl, CISAYIONICH 3a jaroi pasMenicHus. CrpaBeiiuBas CTOUMOCTD JIOJITOBOM IIEHHOUM Oymaru OmpeaemnseTcs C
YYETOM HAKOIUICHHOTO KYIIOHHOTO JT0X0J1a Ha fnaTy onpeneienus CUA.

B kauecTBe 0e3pHCKOBOM CTaBKH IOXOIHOCTH CTPAHBI PHCKA HCIIOIB3YIOTCS:

Jns neHHBIx Oymar, HOMHHUPOBAaHHBIX B POCCHHMCKHX pPYONSX — CTaBKa KPUBOW OECKYNOHHOW JOXOIHOCTH
MockoBckoii oupxu| 1]

[l neHHBIX OyMar, HOMMHUPOBAHHBIX B aMEPUKAHCKUX JI0JIjIapax - CTaBKa, M0 aMEPUKAHCKUM I'OCYIapCTBEHHBIM
obmurarsam|2]

s eHHBIX Oymar, HOMHHUPOBAHHBIX B €BPO - CTaBKa, 00muranusm ¢ peituarom AAA Epo3onsi[3]

st pacyeta BEIOMpAETCs COOTBETCTBYIOIAS PACKPHITAsl CTABKA HA CPOK, MAKCUMAIBHO MPUOKEHHBIH K CPOKY JI0
Jatel morameHus (Wiu no Onmwkaimed naTel odepThl, NpeAyCMaTPUBAIOIIEH IMOTalleHHe, B Cilydae, €Cld OHa
MPENYCMOTPEHA YCIOBUSMH BBIITYCKa).

Pacyer mpomnopuuoHATEHOW KOPPEKTHPOBKU IIEHBI pa3MEIICHHS Ha W3MCHCHHME 3HAYCHUS OE3pPHCKOBOIM CTaBKU
JIOXOJTHOCTH CTPaHBI PUCKa OTIPEAETISETCS CIEIYOIIUM 00pa3oM:

(1+ Ry * (T —1))
(1 +Rf = (T —t))

PV, = Price -

T'ne

PV, — cipaBeinMBasi CTOMMOCTb LICHHOW OyMaru Ha 1aTy OLICHKH

Price — niena pa3MernieHus IeHHOW OyMaru

Rf;o — Oe3puckoBas CTaBKa Ha JaTy pa3MelleHus IICHHOW OyMard Ha Cpok Jio moraiieHust (odepTh)
Rf; — Ge3puckoBas cCTaBKa Ha JaTy OLIEHKU Ha CPOK J10 moratieHus (opepTol)

T — nata noramienus (oQpepThI)

t — gaTa OLEHKHU

[lony4ennas cripaBeAsuBasi CTOMMOCTD C Y4€TOM KOPPEKTUPOBKH (PV;) oKkpyrisieTcst 10 ABYX 3HAKOB IOCTIE 3aIlsTOH.

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

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

3] NcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro _area vyield curves/html/index.en.html
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Yka3aHHBII METOJ| ONPEACICHHS CIPABEIUBON CTOMMOCTH HCIOJB3YEeTCS JIO TMOSIBIICHUS IIeH 1-r0 ypOBHsI, HO HE
6oxee 10 pabouux AHEN C IATHI, CIEAYIOMIEH 3a MaTON pa3MemeHIs.

C 11 gug npuMeHsieTcst OOIIMH MOPSIOK OLUEHKH LIEHHBIX OyMar Ha BTOPOM M TPEThEM YPOBHE, B CIy4ae OTCYTCTBHS
LeH 1-To ypoBHS.

MO}IGJ’[I/I OLICHKHU CTOMMOCTH ICHHBIX 6}/Mal‘, JJId KOTOPBIX HE ONPEACIACTCHA AKTHBHBIN PBIHOK M OTCYTCTBYIOT Haﬁ.]'llO}]aeMble JAAHHBbIEC (3-]71

YPOBEHb)

Iennbie Oymaru

IMopsinox onpeneneHuss CIpaBeIIuBOH CTOMMOCTH

Jeno3uTHbli cepTUpUKAT

Jis omnpeneneHusl CIPaBeJIMBOM CTOUMOCTH, HCIONB3Y€TCd METOJ| OIpECNICHHs CIpPaBEIJIUBOM CTOUMOCTH,
NPUHSTBIA TS ICHEXKHBIX cpecTB Bo BKiaaax ([Ipunokenue 10).

Oo6surannu poccuiickux
IMUTEHTOB (32
MCKJIIOYEHUEM 00 IMTranui
BHEITHUX 00U AIIHOHHBIX
3aiiMOB)

Oo6auranuu,
HOMHMHHPOBAHHbIE B
pyoJIsX

[ns onpeneneHus cupaBeaJIMBOM CTOMMOCTH 00JMranuii pOCCHMCKHUX IMUTEHTOB, a TAK K€ 00JIUraumi,
HOMUHHMPOBAHHBIX B Py0JIsIX, HCTIONB3YIOTCS CIEAYIONINE IIEHBI B cIeIyomeM Hopsake (yObIBaHUS IPHOPUTETA):

a) ueHa, paccuntantas LlenoBsimM eatpom HP/I (o Metonukam, yrBepxkaeHubiM 01.12.2017 u no3anee) ¢
WCIIONb30BaHHEM METOJIOB OIICHKH, OTBEYAIOIINX KPUTEPHSIM HCXOHBIX JTaHHBIX 3-TO YPOBHS B
cootBercTBrH ¢ MCDO13 (mpropuTeT OTHASTCS IIeHAM, OIIPE/IIIEHHBIM T10 TTOCIIeTHEH YTBEPKICHHON
METO/IMKE OIICHKH);

b) wunHmekcHas newna, onpenenennas mo wMeroguke «RU Data Index Price (RUDIP)», packpbiBaemas
MH(POPMAITMOHHO-aHAIUTHYeCKHUM TpoaykroM RuData Price MexayHapomHoii nH(GOPMAITMOHHON TPYIIITEI
«MHuTepdaxcy;

C) IIeHa, OTpeaeeHHast 0 MOJETH OIIEHKH JIJIsl IEHHBIX OyMar, HOMUHHPOBAHHBIX B PyOJIAX, B COOTBETCTBUH C
[Tpunosxenuem 25 (MOJIENb OLIEHKH OTHOCHUTCS K TPEThEMY YPOBHIO II€H, B CITy4ae MCIIOJIb30BaHUS
HEHa0JII0aeMbIX HCXOJIHBIX JIaHHBIX);

d) st OlEHKH HCTIOb3YETCsl CTOMMOCTB, OTIPEICICHHAs OIICHIIIMKOM 10 COCTOSHHMIO Ha JIaTy He paHee 6
(Ilectp) mecsiieB o0 Aatel onpenenenus CHA *

*Mcmonp30BaHNue CIPaBEUIMBON CTOMMOCTH, OIPENEIICHHON Ha OCHOBAaHWHM OTYETa OIICHIUKA, OTPaHUYHBACTCS
YCJIOBHSIMH, IPUMEHSIEMBIMU B CITydae BOSHUKHOBEHHS COOBITHI, BEIYIINX K 0OCCIICHEHIIO aKTHBA B COOTBETCTBUH C
I[Ipunoxenuem 6.

CripaBeiiiuBasi CTOMMOCTb JOJITOBOM IIEHHOM OyMaru ornpenersieTcs ¢ y4eTOM HaKOIUIGHHOTO KYMOHHOTO J0XOja Ha
naty onpenencHus CHA.

B chaywyae oTCyTCTBHS yKa3aHHBIX IIeH B COOTBETCTBYIOIIMX WH(OPMAIMOHHBIX CHCTEMaxX B CBA3H C HETOPTOBBIM
JTHEM OUpIK, 10 UTOT'aM TOPTOB Ha KOTOPBIX OIPEIEISIFOTCS PACUETHBIE TICHBI, JUIS 1eJIel ONPEAeICHHsI CITPABEITHBON
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CTOMMOCTHU AKTHUBOB HCIIOJIB3YCTCA ILICHA, paCCUUTAaHHAs] IO MTOTraM IIOCJICIHCTO TOProBOTO IHA. Takoit moaxon
HCIOJIB3YETCA B OTCYTCTBHUC CO6LITPII>1, KOTOPBIE MOTJIM CYIIECTBECHHO ITIOBJIMATH Ha 3HAYCHUEC pacquHoﬁ ICHEI B
HeTOpFOBBIfI JCHb.

O0JiMranus BHEITHUX
00JIMTAlMOHHBIX 32aHMOB
Poccuiickoii @enepanun

JoaroBasi neHHasi Oymara
HHOCTPAHHBIX I'OCY1aPCTB

Oo0Mranyus NHOCTPAHHBIX
IMUTEHTOB

EBpoobauranus
HHOCTPAHHOI'0 IMUTEHTA

Ilennasi Oymara
MEXKIYHAPOAHOU
¢uHaHCOBOI Opranuzanuu

st onipeneneHus CpaBeAuBONA CTOMMOCTH OONUTaluii 1 eBpoOOIMrannii MHOCTPaHHBIX SMUTEHTOB, HHOCTPaHHBIX
rocynapcTB, IeHHbIXx Oymar M®O wu obmwranwii BHEIIHWX OOIWTAalMOHHBIX 3aiiMoB Poccuiickoit denepanmu
WCTIONB3YIOTCS IIEHBI, BEIOPaHHBIE B CIEAYIOMIeM Mopsiake (yObIBaHHS IPHOPHUTETA):

a) ueHa, paccuntanHas LlenoBeiM nienTpom HPJl (mo meromukam, yrBepkaeHHbiM 01.12.2017 m mo3anee) c
WCIIOJIb30BaHUEM METOJIOB OIEHKH, OTBEYAIOIIUX KPUTEPUSM HCXOAHBIX MJAaHHBIX 3-TO YpOBHS B
cootBercTBuH ¢ MC®OI13 (mpuopuTeT OTAAETCS IIEHaM, OMpEACNICHHBIM II0 IMOCIEAHEW YTBEPKICHHOM
METOIMKE OIICHKH);

b) wnmexkcHas 1iena, ompemenennas mo wmeromuke «RU Data Index Price (RUDIP)», packpsiBaecMast
MH(POPMAITMOHHO-aHAIUTHIeCKUM TpoaykroM RuData Price MexayHapoaHolt nH()OpPMAaIMOHHON TPYMITBI
«HTepdaxcy;

C) JluIst OIIEHKH MCITOIB3YETCsI CTOMMOCTb, ONPECIICHHAS OIICHIIIMKOM T10 COCTOSIHUIO Ha JaTy He paHee 6
(IIectr) mecsmeB A0 aatel onpenencHus CHA.*

*Mcmonp30BaHne CIPaBEIMBON CTOMMOCTH, OIIPENEIICHHONM Ha OCHOBAaHWH OTYETa OICHIUKA, OTPaHUYUBACTCS
YCIIOBUSIMH, TPUMEHSEMbIMH B CJTy4ae BOZHUKHOBEHHS COOBITHIA, BEAYIIMX K 00ECIICHEHUIO aKTHBA B COOTBETCTBUU C
IIpnnoxenuem 6.

CripaBenuBasi CTOMMOCTb JOJITOBOW IIEHHON OyMaru orpenesieTcs ¢ y4eTOM HaKOIUIEHHOTO KYNMOHHOTO J0XOJa Ha
naty onpenenenust CHA.

B ciyuae oTcyTcTBUS yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HH(OPMAIMOHHBIX CUCTEMaxX B CBS3H C HETOPTOBBIM
JTHEM OMpK, I10 UTOr'aM TOProB Ha KOTOPBIX ONPEIEISIOTCS PacUeTHBIE LIEHBI, IS LeJIei OonpeeeH s CpaBeaIMBOI
CTOMMOCTH aKTHBOB HCIOJB3YETCs I[I€HA, pacCUMTaHHAs IO HTOraM IOCIEIHEro TOProBOro IHSA. Takol Mmoaxon
WCTIONB3YeTCAd B OTCYTCTBHE COOBITHIA, KOTOpBIE MOTJIM CYIIECTBEHHO INOBJIHATH HAa 3HAYCHHWE PACUETHOH IIEHBI B
HETOPrOBBIN JEHB.

Hennbie Oymaru, ais
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTH OI[EHKH C
HCIOJIb30BAaHUEM JAHHBIX
0o0J1ee BBICOKOIO
NnpuopuTeTa

J1s1 OlIeHKU UCTIONB3YETCs] CTOMMOCTD, ONpe/IeJIeHHas: HA OCHOBAHUM OTYETa OICHINMKA MO COCTOSHUIO Ha AaTy
He panee 6 (Lllectr) mecsneB no natel onpeaencauss CHA u cocraienHoro He no3anaee 6 (Lllects) Mecsies 1o maTe
OTIpEJICIICHISI CTIPABEIIINBOM CTOMMOCTH.

Hcnonb3oBaHue cripaBesIMBONA CTOMMOCTH, ONpPENEICHHOW Ha OCHOBAHUU OTYETa OLEHIINKA, OTPaHUYUBACTCS
YCIOBUSIMHY, MTPUMEHSIEMBIMH B CITy4a¢ BOZHUKHOBEHUS COOBITHIA, BEAYIINX K 00ECIICHEHUIO aKTHBA B COOTBETCTBUU C
[IpunoxxenueM 6.

27




Mooenu OYEHKU Ccmoumocnmu YeHHblX 6)/,1/1612, no Komopuim 0]1[)(3()6,76%1 AHAIO02UYUHBLIL AKIMUB

Ilennbie Oymaru

HOpﬂIlOK onpeaejaeHus CHpaBeIlJIHBOﬁ CTOMMOCTH

Lennas Oymara siBiasieTcst
AOTOJTHUTEIBHBIM
BBIIIYCKOM

Jlnist ompenieNieHusl CipaBeNTUBON CTOMMOCTH IIEHHON OyMaru MCIOJb3yeTcsl IIeHa BhIycKa (aHATOTUYHOTO aKTHUBA),
IO OTHONIICHHIO K KOTOPOMY JaHHBIN BBIMYCK SIBJISETCS JTOTMOJHUTEIBHBIM, OMpEACICHHAs, HA JaTy ONPEACICHUS
CYA B COOTBETCTBHU C MOJCISAMH OIICHKH CTOMMOCTH IICHHBIX OyMar, JJisi KOTOPBIX ONpE/CIICH aKTHBHBIN PHIHOK
(ucxomublie JaHHBIC Y POBHS 2).

CrpaBeqinBasi CTOUMOCTE OIMPEAEIISCTCS COIIACHO 3TOMY MOPSIKY J0 BO3HUKHOBEHUS CIIPABEIJIMBOA CTOMMOCTH
LIEHHOW OyMaru, siBJISIFOIIEHCS TOTIOTHUTEIBHBIM BBIITYCKOM.

Hennas Oymara,
MOJIy4eHHAasl B pe3yJibTaTe
KOHBEpPTalMH B Hee
APYroi neHHoil Oymarn
(MCX0AHOI LeHHOH
oymarmu)

Juis ompeneneHusl CIpaBeUIMBON CTOMMOCTH LIEHHOW OyMarw, WCIONB3YeTCs II€HAa WCXOAHOW IIEHHOW Oymard,
ornpeneneHHas Ha aaty ompezaeneHuss CHA B COOTBETCTBUH C MOAEISIMU OLICHKM CTOMMOCTU LIEHHBIX Oymar, ajst
KOTOPBIX ONpE/eiIeH aKTUBHBIA PHIHOK, CKOPPEKTHPOBAHHAS C Y4€TOM KOX(PQHUIMEHTa KOHBEPTALMH (HMCXOIHBIC
JaHHbIE YPOBHS 2).

Ecnu HEBO3MOXXHO OmNpenenuTh B COOTBETCTBHM C MOAEISIMH OLEHKH CTOMMOCTH LIGHHBIX Oymar, Ajsi KOTOPBIX
Olpe/ieNieH aKTUBHBIM pPBIHOK IIEHy HCXOJHOM IeHHOH Oymarm Ha gnaty omnpexaeneHuss CUA, wucronb3yercs
CTpaBeJINBas CTOMMOCTbh MCXOJHOW IIEHHON OyMaru, orpejelieHHasi Ha JaTy KOHBEPTAIlUH, CKOPPEKTHPOBAHHAS C
y4eToM K03 GHUIMEeHTa KOHBEPTALUH (MCXOAHbIE JaHHBIE YPOBHS 2).

CnpaBe[inBasi CTOMMOCTb ONPEIENSETCS COINIACHO 3TOMY MOPSAKY Ha JaTy KoHBepTauuu. Co crienyromeil natbl
MPUMEHSIETCS 00U TIOPSIOK OLICHKH.

e OIreHOYHO! CTOMMOCTBIO aKIHid ¢ OoJbIIel (MEHbIEH) HOMUHAILHON CTOMMOCTBIO, IPU3HAHHBIX B PE3YJbTaTe
KOHBEPTALlMU B HUX MCXOJHBIX AKIHM, SBISAETCA OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIIMH.

e OrneHOYHOH CTOMMOCTBIO aKIMM TOW e KaTeropuu (TWIa) C WHBIMH TpaBaMH, MPHU3HAHHBIX B PE3yJIbTaTe
KOHBEPTAlLlMU B HUX MCXOJHBIX AKIHH, SBISETCA OLIEHOUYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMH.

e OueHOYHOH CTOMMOCTBIO aKIHi, NPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALMH MpPHU APOOIICHUH HCXOIHBIX aKLUi,
SIBJISIETCS] OLIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUiA, JIelIeHHas Ha KOAPQHUIUEHT APOOIICHHS.

° OHCHO‘JHOﬁ CTOMMOCTBIO aKHHﬁ, MMPU3HAHHBIX B PE3YJIbTATC KOHBCPTALIUHN IIPU KOHCOJIMUAAIINN UCXOAHBIX aKL[HfI,
ABJIACTCA OLUCHOYHAsA CTOUMOCTb KOHBEPTHPOBAHHBIX aKHHﬁ, YMHOXCHHAsA Ha KOB(i)(i)I/IHI/IeHT KOHCOJIMaanuu.

e OrneHOYHON CTOMMOCTBIO aKIIUK WA OOJIHUTraIiii HOBOTO BBINYCKA, IPU3HAHHBIX B pe3yiibTaTe KOHBEPTAIMH B HUX
KOHBEPTHPYEMBIX HCXOJHBIX IICHHBIX OyMar, SBISETCS OIICHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX
Oymar, JeeHHasi Ha KOJUYIEeCTBO akIuii (0Oauramnwii), B KOTOpoe KOHBEPTUPOBAaHA OJTHA KOHBEPTHpyEeMas IeHHAs
Oymara.
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e OIneHOYHOH CTOMMOCTBIO aKIWW, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIIMM B HUX HCXOJIHBIX aKIHUH IIPH

peopranuzanuu B (QOpMe CHHSHHS, SBISCTCS OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMar,
YMHOXEHHAas Ha KO3()QHUIIMEHT KOHBEPTAIIHH.

OIICHOYHON CTOMMOCTBIO aKIMii BHOBb CO3JaHHOTO B pe3yNbTaTe peopraHu3aivu B (opMme pasfaelieHHs HITH
BBIJICIICHUSI aKITMOHEPHOTO OOINECTBA, MPU3HAHHBIX B PE3YJIbTATE KOHBEPTAIIMH B HUX UCXOJHBIX aKIUH, SBISETCS
OIICHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIWH, JIEICHHAs Ha KO3 QUIMEHT KOHBepTanuu. B ciydae, ecinu B
pe3ynbTaTe pa3feNeHus] WA BBIJEICHUS CO37aeTcs JBa MM Oollee aKIMOHEPHBIX 00IecTBa, Ha KO3(PPHUIMEHT
KOHBEPTAIIUH JCITHUTCS OLCHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX AKIIUH, YMEHBIICHHAS MPOMTOPIIMOHATIBHO JI0JIE
HMMYIIECTBA PEOPraHU30BaHHOTO aKIIMOHEPHOTO OOIIECTBa, MEPEAaHHOr0 aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY
B pPe3yJIbTaTe pa3elICHHs WIN BBIACICHUS.

OneHouyHasi CTOMMOCTh aKIMH BHOBb CO3JaHHOTO B pe3yibTaTe peopraHu3aiuu B (opMme BbIICICHUS
aKIIMOHEPHOT0 00IIeCTBa, MPU3HAHHBIX B PE3YJIbTATE UX PACHPEACICHNUS CPEIU aKIOHEPOB PEOPraHM30BAHHOTO
AKIMOHEPHOTO O0IECTBA, CYMTACTCSI PABHOW HYIIIO.

O1neHOYHOH CTOMMOCTBIO O0NUTaluii HOBOTO BBIITyCKa, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALUHN B HUX UCXOIHBIX
oOnuraumii TpU  peopraHu3alydd  SMHUTEHTa TaKUX  OONWranuid, SBISETCS  OLEHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOIUTaLUi.
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[IPUJIOKEHUE 4. MEPEYEHD JOCTYITHBIX M HABJIIOIAEMBIX BUPKEBBIX
MJIOIIA IOK?

JlocmynHnble u Hab00aemble dupIcesvle NIOUWAOKU Buiopams eéeproe,
nocmaeug X
[Ty6nmanoe aknnoHepHoe obmiectBo "MockoBckast bupxka MMBB - PTC" X
[Ty6nmanoe aknnonepHoe obmiectBo "Cankt-IleTepOyprekas 6mpxa” X
3akpeiToe akuuoHepHoe obOmectBo "Cankt-IletepOyprckas Bamrotnas X

Bupxa"

Adwunckas oupxka

Benopycckast BamoTHO-(hoHI0Bas OupKa
Bowmobeiickast ongoBas Oupxa

Bynanemrckas GonnoBas 6upxka

Bapmagckas ponnoBas 6upxka

Benckas ponmoBas buprka

Benuypnas ponnoas 6uprxa TudcIke (Kanama)

I'onkonrckas honmoBas Oupxa

EBponexct AMcrepaam

EBponexct bproccens

EBponexkcr Jlnccabon

EBponexct Jlonaox

Eponexcr Iapuxk

Wpnanackas GponmoBas oupxa

WranpstacKast pormoBas dupika

HNoxanuecOyprckast poHa0Bas Onpxa
Kazaxcranckast hoHg0Bast Oupxa

Kunpckast pongoBas Oupixa

Kopeiickas donnoas 6upxa (KeitApOke) [KOSPI]
Kopeiickast ponmoBas 6upxa (KeitApOxkc) [KOSDAQ)]
Kopeiickas donmosas 6upxka (KeitApDke) [KONEX]
Kopeiickas hormosas oupxka (KeitApOke) [K-OTC]
Keipreizckas ponmoBast Ouprka

il

Sllls

M| | | R

o

Jlonmonckas honmoBas 6upxa
Jobnsackas honmoBas Oupxka
JlrokcemOyprekast honmoBas Oupika X
ManbTHiickas GoHmoBast Oupxka
Mexkcukanckas hoHmoBast Oupika

Hacnak O9MOxkc Apmenust

Hacnak O9mM3kc BusisHioc

Hacmpak O9mOxkc Mcnanaus

Hacmak O9mOxkce Konenraren

Hacnak O9mOkc Pura

Hacnak O9m3Oxc CTOKroasM

Hacgak O9mOkce XenbcnHKn

Harmonansnast Unauiickast ponmoBas ouprka

Hero-Mopkckas pongosas Gupsxa X

2 Heo6x04MMO BbIGpPaTh TOMLKO Te MOLWAAKN, Ha KOTOPbIX YNpaBAsowas KOMMNaHna MMeeT BO3MOXHOCTb
nokynaTb M NpoAaBaTb LiEeHHble 6yMaru.



Hero-Mopkckas Gonmosas Gupsxa Apka

Hpto-Mopxrckas ommoBast 6uprka oOIHrammit

Ocakckas hoHgoBas oupxa

CramOynbckast hoHa0Bast OupxKa

TatliBanbCckas pOHIOBasE OUpxKa

Tokutickas ¢oHmoBas dupxka

donnmoBas oupxa bapceaoHbl

donnosas 6upxa brbr6ao

Donpoast bupxka budm Dug D¢ bosecna (bpaszunust)

doHnoBas oupxa BaneHncun

®donnosas oupxka ['peTait (TaiiBanb)

donnmosas oupxa Maapumga

donnoBas 6upxa Hacnak

donnoas oupxa Ocio

®dounoBas oupxa CaHTBSITO

®onnoBas 6upxa Tenp-ABuBa (TuditOc)

®onnoBas 6upxa TopoHTO

DonpoBast onprka IUIcOKe (ABCTpanus)

donnoas oupxa Du3s19kc (Hosas 3emanaus)

Opankdyprckas GoHaoBas OUpKa

Uukarckas Gonmonas oupxa (Cudiadkce)

[Tanxaiickas ponmoBas Oupxa

[IBeiiapckas GougoBas oupxa IcARIKC

[lenxenbckas GoHIOBasE OupxKa

Jlonmonckas 6upsxa metamios (London Metal Exchange)
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[TPUJIOXEHME 5. METOJ MPUBEJAEHHON CTOMMOCTH BYAYIIAX JEHEXHBIX
IHOTOKOB

5.1. @opmyna npusedennoii cmoumocmu OyOYuWUX OeHEHCHLIX NOMOKOG U NPUMEHEHUE

HpI/IBGI[CHHaH CTOUMOCTB 6y,[[}/HII/IX JACHCKHBIX IIOTOKOB, YKa3daHHad B HACTOAIICM TPHUITO0XKCHHU,

PacCUNTHIBACTCS /IS CIEAYIONINX aKTHBOB (0053aTENbCTB):

Tac:

I[GHO3I/ITI)I B KPCAUTHBIX OpraHu3aluiax B CIIy4dasax, YKa3aHHbIX B [Ipunoxenuu 10,

O06s3aTenbCTBa MO J0roBOpaM apC€HAbI HOHy‘ICHHOﬁ Ha CpOK bomee 1 roga (,uonrocpquaﬂ apcHaa, rae

I[TN® - apenaarop) ([punoskenve 21).

®dopmyna pacuéra NPUBEACHHON CTOMMOCTH OYIYIIUX JCHEKHBIX MIOTOKOB!

$ P
_ n
b= Z (1 + r)Pn/365
n=1

PV — cipaBennBast (mpuBeIeHHAS) CTOMMOCTE aKTHBA (00s3aTeIbhCTBA);

N — konmuecTBO JCHECKHBIX IMTOTOKOB 0 JAThI MOTallICHUA aKTHUBa (065[33T€J'[I:CTBa), HadyWHasa C JaThbl

onpeaencHust CUA;

Pn — CyMMa n-0ro ACHEKHOIro rnoToka (HpOLIeHTLI 1 OCHOBHas CYMMa);

N — IOPSIIKOBEIN HOMEP JCHEKHOTO TTOTOKA, HauMHas ¢ nathl onpeaencHus CUA;

Dn — KOJIMYECTBO ,HHeﬁ OT JaThbl OIIPCACIICHUA CUHA J0 JaThl N-0ro JCHECKHOI'O IIOTOKA,

T — CTaBKa JUCKOHTHPOBAHUA B IMIPOLUEHTAX I'OA0BBIX, ONIPEACIICHHAA B HACTOAIIEM IIPHUITIOKEHHH.

5.2. [lopsioox onpedenenus u KOPPEKMUposKU NOMOKO8 OCHENCHBIX CPEOCmE

HCHG)KHI)IC IIOTOKH, BKJIFOYAs HpOHeHTHBIﬁ O0X0[, paCCUUTBIBAIOTCA B COOTBETCTBHUU C YCIIOBUAMHU J0I0BOpa,

,I[aTOﬁ JACHCXKHOI'0 IOTOKAa CYHUTACTCA OXHUJAaeMasA [aTa, B KOTOPYIO IJIAHUPYCTCH MNMOCTYIUICHHUC JACHCKHBIX

Cp€ICTB, COOTBETCTBYIOILIAS JaTe€ OKOHYaHUA N-0ro Iepuoja (33 HUCKIIFOUCHHUEM CJIy4acB JOCPOYHOIr0

norameHusa OCHOBHOI'O ,I[OJ'IFa).
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CYMMI)I JACHCKHBIX ITOTOKOB PACCUUTBHIBAIOTCA C YYETOM KallUTaIW3alluH IPOLCHTHBIX J0XOAO0OB, €CJIU 3TO

MPETyCMOTPEHO YCIOBUSIMHE JOTOBOPA.

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIydae:

L4 BHECEHHUS H3MEHCHHUU B J0roBOp (B TOM YHUCJIE€ B YaCTU HU3MCHCHUA CTaBKU IO AOrOBOPY, CpOKa
JIehcTBUA A0TroBOpa, N€PpUOANIHOCTU I CPOKOB BBIIUIATHI ITPOUCEHTHBIX I[OXOI[OB),
° HU3MCHCHHUSA CYMMbI OCHOBHOI'O JOJIT'a (HOHOJ’IHCHI/IH, YaCTUYHOTO AOCPOYHOI'O IOorameHuss OCHOBHOI'O

JI0JITa, €CJIM OHO He OBUTO yITEHO B rpaduke).

Jns ygera B cripaBeIMBON CTOMMOCTH OOECIIEHEHHS IO AETO3UTY (BKJIaTy) MPOU3BOAUTCA KOPPEKTHPOBKA

BEJIMYHHBI 0KUIAEMBIX JIeHSKHBIX TOTOKOB ( P, ) B coorBercTBHH ¢ [IpriokeHnem 6.

5.3. Ilepuoouunocms onpedenenus cmaski OUCKOHMUPOBAHUS

CraBka AUCKOHTUPOBAHUA OHNPCACIIACTCA IO COCTOAHUIO Ha KAXAYIO AaTy OIIPCACICHUA CHpaBeI[HHBOﬁ

CTOMMOCTH, BKJIIOYasl.

o JaTy MepBOHAYALHOTO MPU3HAHUS aKTHBA (00s3aTeNbCTBA);

° JaTy Hayaja MpUMEHEHHUS W3MEHEHWH U JOomoiHeHu B Hactosuue llpasuna ompenenenuss CHA B
YacTU U3MEHEHUS BHUJA PBIHOYHOW CTaBKM IIOCJE€ TMEPBOHAYAJIbHOTO MPU3HAHUS AKTHBa
(obs3aTenbcTBRA);

° JaTy W3MEHEHMs KiroueBod crtaBku banka Poccuu, mociie mepBOHAYaNbHOrO IIPU3HAHUS AKTHBA

(obs13aTeNBbCTBA).

5.4. [lopsioox onpedenenust cmasku OUCKOHMUPOBAHUS OJisL 0eNO3Uma

CraBka AUCKOHTUPOBAHUS paBHA:

1) crTaBKe, MpeIyCMOTPEHHOH I0TOBOPOM B TeYeHHE MAKCHMAJIBLHOTO CPOKA, €CJIM ee 3HAYeHHe
HAXOIMTCSI B Mpe/ieiax AMana3oHa Kojie0aHuii ppIHOYHO# CTABKH HA rOpPU30HTE 3 MecsIeB ¢

Y4€TOM TOoc/IeIHeH paCKPbITOH CTABKH.

Juana3zoH pbIHOYHBIX CTABOK OINPEAeIsieTcs B mpeenax (BKIIOYUTEIBHO):
®  OT MUHUMaJbHOW PHIHOYHON CTaBKH, PAaBHOW 3HAYEHHIO PHIHOYHOW CTAaBKH Ha TOPH30HTE 3

MCCALICB C YUYCTOM HOCJ'IG,Z[Hef/i paCKpLITOﬁ CTaBKH, YMCHBIICHHOMY Ha BCIWYUHY CIpCaa

(TpI)IH.MI/IH)7
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" 10 MaKCUMaJIbHOW PHIHOYHOW CTABKH, PAaBHOMW 3HAYCHHUIO PHIHOYHOW CTaBKHA HAa TOPH3OHTE 3

MECALEB C YUYCTOM IOCJIeTHEH paCKpBITOﬁ CTaBKH, YBCIMYCHHOMY Ha BCJIHWYHUHY CIIpElaa

(rprH.MaKC)'

Crpen (mommycTUMOe OTKIIOHEHHE B MPOIEHTAX OT 3HAYCHWS PHIHOYHOW CTABKH) yCTAaHABIUBACTCS B
pa3Mepe CTaHIApTHOTO OTKIOHEHHWE () PBIHOYHBIX CTAaBOK Ha TOPWU30HTE 3 MECSIEB C YYEeTOM

HOCNIEIHEN PACKPBITOM PHIHOYHOMN CTABKH M ONIpEAENseTcs 1o Gpopmyie’:

3 —
Zi:l(rpblﬂi - prm)z
3 ’

o = OKPYTJI( 2)

rue:
0 — CTaHAAPTHOE OTKJIOHEHHE PHIHOYHBIX CTABOK;
Top; — 3HAYEHUE PHIHOYHOM CTABKH,
Top — CPEIHEE 3HAYCHUE PHIHOYHOH CTABKM U3 TEHEPAILHOM COBOKYITHOCTH PHIHOYHBIX CTABOK 32

3 Mmecsna.

3HaYeHUE O PacCUMTHIBAETCA 0€3 MPOMEKYTOUHBIX OKPYTJIEHHUH W COOTBETCTBYET 3HAUEHHWIO B IPOICHTAX,

OKPYTJIEHHOMY 0 2 3HAKOB IOCIIE 3aMSTOM.

CraBka 1o 10roBopy (I ;o) IPUMEHSAETCS B KAYECTBE CTABKH JUCKOHTHPOBAHMS, €CJIU COOIIOIAETCS YCIOBHUE!

(prIH.MI/IH - 0) =< Tor =< (prIH.MaKC + 0)

B kauecTBe PBHIHOYHBIX CTaBOK JUIS JICTIO3UTOB NPUMEHSIOTCS 3HAUEHUS CPEIHEB3BEIICHHBIX IPOIEHTHBIX
CTaBOK I10 MPHUBJICYCHHBIM KPEJAUTHBIMUA OPraHU3alMAMU BKJIaJIaM (Jermo3uTaM) He(pUHAHCOBBIX OpraHU3al[Hid
B pyOJIsSIX M MHOCTPAHHOI BAIIIOTE, PAacKphlBaeMble Ha O(uIMaNbHOM caiite banka Poccun®.

Hcnonb3yroTcsl  CpeHEB3BEUICHHBIE CTAaBKM B PyOJISX M HMHOCTPAHHOW BaJIOTE, pacKpbIBacMbie Ha
odunmansHOM caiite banka Poccun

B 11e7IoM 110 Poccwuiickoii dpenepanum

CpenHeB3BEIICHHBIE CTABKM OIPEENSIIOTCS C HCIOJBb30BaHWEM INKabl (pa3BepHYTOH), BKIIOYAOILIECH

IMO3UINMN:

e 10 30 nHel, KpoMme 10 BOCTpeOOBaHUS
e o1 31 10 90 KaneHAApHBIX JHEH;

e 0191 no 180 kaneHmapHBIX JTHEH;

e ot 181 kanenmapHbIX aHEH 10 1 TOMA;

e ot 1 roma 1o 3 ner;

3 Cootsercryer ¢pynkuun CTAHJJOTKJIOH.T B nporpamme MS Excel
4 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem.
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e  CBBIIIE 3 JIET

PriHOYHOM CTaBKOW B OTHOIIEHUU JICMO3UTA SABIIACTCS 3HAUCHHUE CPEIHEB3BEIICHHOW MPOICHTHOW CTaBKH 3a
Mecs1, Hanbonee ONM3KUI K [aTe OmpeAeNieHHs CIpPaBeIINBON CTOMMOCTH, B BAIFOTE, COOTBETCTBYIOIICH
BaJIIOTE JICTIO3UTA, HA CPOK, COMOCTABUMBIA C OXXHUIAEMBIM CPOKOM pa3MEIICHHUS, PACCUYUTAHHBIM OT JATh

OmpeeICHIUS CIPaBEeIITUBON CTONMOCTH.

Ecnun nambonee mo3mHss CpeOHEB3BELICHHAs IMPOLECHTHas CTaBKa, packpbitas Ha caiite banka Poccuw,
paccunTaHa paHee, 4eM 3a MecCdll 0 JaThl ONpeeNeHUs CIPaBeUIMBOM CTOMMOCTH, PBIHOYHAs CTaBKa
MOJUISKUT aHATTN3y Ha HEOOXOIUMOCTh KOPPEKTHUPOBKH (cM. paznen 5.6. [lopsimok KOppeKTUPOBKH PHIHOYHON

CTaBKU Hactosiero [Ipumoxenus).

2) PBHIHOYHOI CTaBKe, CKOPPEKTHPOBAHHOI Ha M3MEHEeHHMe KJIIYeBOil CTaBKH, €CJId CTaBKA
10 I0r0BOPY BBIXOJMT 32 FPAHMIbI JUANA30HA PHIHOYHBIX CTABOK (CM. MYHKT BbIIlE) MJIH

€CJIM CTABKAa 110 IOT0OBOPY He YCTAHOBJIEHA.

ITopsimok KOPPEKTHUPOBKH PHIHOYHOM CTaBKM HAa M3MEHEHHE KIIOYEBOM CTaBKM omHMCaH B mojapasznene 5.6.

Hacrosmero [Ipunoxenus.
5.5. Ilopsiook onpedenenus cmasku OUCKOHMUPOBAHUS OJis1 00120CpoUHoll aperdvl (ITUD - apenoamop)
CraBka TUCKOHTHPOBaHUS paBHA!

1) craBKe, MpeIyCMOTPEHHOI 10TOBOPOM ApEH/IbI

2) PpBHIHOYHOW CTaBKe, CKOPPEKTHPOBAHHON Ha W3MEHEHHe KIIIOYEBOHl CTABKH, B CJIy4ae, eC/Jd

CTaBKa 110 10roBOpPYy HE YCTAHOBJICHA.

ITopsimoK KOPPEKTUPOBKHM PHIHOYHOM CTaBKM Ha M3MEHEHHE KIIIOUeBOW CTaBKM OINHKCAH B MOApa3Jiene

5.6. Hactosmiero [Ipunoxxenus.

B xauectBe PBIHOYHBIX CTAaBOK JJId HOHI‘OCpO‘-IHOfI ApPCHIbI MNMPUMEHAIOTCA 3HAYCHUA CPCIHCB3BCHICHHBIX
IMMPOUCHTHBIX CTaBOK II0 Kpe€auTaM, MNpPEAOCTAaBJICHHBIM KpPCIUTHBIMU OpraHUu3aluaIMu He(bI/IHaHCOBI)IM

OpraHM3aLysaM B pyOIIsIX U MHOCTPAHHOM BaJIOTE, pPacKphlBacMble Ha oHIMaIbLHOM caiite banka Poccun®.

PeiHOYHON CTaBKOM B OTHOIICHUH ,Z[OHFOCpO‘lHOﬁ ApCHAbI ABJIACTCA 3HAYCHUC Cpe,Z[HeB3BeH_ICHHOI>i

HpOHeHTHOﬁ CTaBKH 3a MECAII, HanOoJee ONM3KHI K AaTe ONpCACIICHUA CHpaBeI[HI/IBOﬁ CTOMMOCTH, B BAJIIOTE,

5 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR_11965#Checkedltem.
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COOTBETCTBYIOIICH BAIIOTE JIOTOBOPA apeH/IbI, Ha CPOK, COIIOCTABUMBIN CO CPOKOM, OCTaBIIUMCSI Ha OTYETHYIO

JaTy 10 OKOHYAaHHA CPOKa JOrOBOPa apeHbI.
5.6. llops0ox koppekmuposKu pulHOUHOU CIABK

Ecnu nocnennsis packpeitas Ha caite banka Poccuu cpenHEB3BELIEHHAs CTaBKa pacCcuMTaHa paHee, YeM 3a
MECAI[ JO JaThl OMNPEJCIICHUS CIPaBEeIIMBOM CTOMMOCTH aKTHBa (00s3aTeNIbCTBA), IS ONpEACICHHUS

HGO6XOI[I/IMOCTI/I KOPPEKTHUPOBKHU pLIHOqHOﬁ CTaBKH IPUMCHACTCS cneﬂy}omnﬁ Ioaxon:

e KimrodeBas craBka banka Poccuu, nmeficTBoBaBIas Ha TOCIEIHUIN pabodmii JeHh MeCsAIa, 3a KOTOPHIi
omnpezelieHa CpeIHEB3BEIICHHAs CTaBKa, CpaBHUBAaeTCs C KIIOYeBOM craBkodM banka Poccun,
JEHCTBYIOUIEH Ha 1aTy OINpeAesICHUs CIIpaBeJInBOM CTOUMOCTH;

e eciM KimroueBas craBka banka Poccum He M3MeHMsIACh O MOMEHTA OIPENENeHHUs CIIpaBeauBON
CTOMMOCTH, B Ka4CCTBC prHO‘-IHOﬁ CTaBKH NPUMCHACTCA MOCJICAHAA paCKpbhITasd CPpCAHCB3BCUICHHAA
CTaBKa;

e ecnM KiOUYeBas cTaBka banka Poccum m3MeHHMIIach 0 MOMEHTA OIPEACICHHS CIIpaBeIINBON
CTOMMOCTH, B Ka4eCTBE PHIHOYHOW CTaBKH MPUMEHSETCS IOCIETHSS PaCKPBITasi CpeIHEeB3BEIIICHHAS
CTaBKa, KOTOpasi KOPPEKTUPYETCs MPONOPIUOHANIBEHO n3MeHeHuto KiroueBoil ctaBku banka Poccun,
T.€. 3HaYCHHE PHIHOYHOW CTABKHM U3MEHSETCS B TOHM K€ MPOIOPIINH, B KAKOH M3MEHWIIACh KITF0UeBast

CTaBKa.
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ITPUJIOXKEHME 6. METOJIUKA ONPEJIEJEHUS CIIPABEJIJINBOM CTOUMOCTH
AKTHUBOB C YYETOM KPEAUTHBIX PUCKOB

Oo01me moJIoKeHus

Or1ieHKa KPEAUTHOTO PUCKA UCTIONB3YETCS T pacyeTa CIpaBeIIMBONH CTOMMOCTH aKTHBOB. [Ipu 3TOM
B 3aBUCHUMOCTH OT CTCMEHH BIHUSHHUA KPEAUTHOTO pHCKA HA CHPABEIIMBYI0 CTOMMOCTH AKTHBBI
KJIacCH(DUIMPYIOTCS Ha CIICAYIOLIHE CTAIUH:

* craHAapTHbIe (0e3 MPU3HAKOB 00CCIICHEHUS);

» oOecrieHeHHBIE (0€3 HACTYIUICHHS Ne(oTa);

* AKTHUBBI, HAXOAsIIUECS B IeoIITe.

IlepeyeHb aKTHBOB, HCNOJIb3YeMbIH IS YKA3aHHBIX CTAAUN 3210JKEHHOCTH, CIPaBeIINBast

CTOMMOCTH KOTOPBIX KOPPEKTHPYETCS HA pa3Mep KPeIUTHOI0 PHCKA:

CranpapTHble akTHBBI (0€3 IPU3HAKOB 00ecLlieHeHHsI), 3 UIMEHHO:

o [IpaBa TpeboBaHus W3 JOTOBOpaA 3aiiMa M KPEITUTHOTO JOTOBopa (B cilydae ecli 3aiMOJIaBIEM IO
JIoroBopy BeIcTynaeT PoHx);

e JleOuTopckasi 3aJ0JDKEHHOCTb (B Cilydae OMNpENENICHHs CIPaBEJIMBOH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C UCTIOJIb30BAHUEM METO/Ia IPUBEACHHONH CTOMMOCTH Oy yIIUX JIEHEKHBIX TTOTOKOB).

Ooecuenennble (0e3 HacTyuIeHus edoJiTa), a IMEHHO:

e JleHe)xHBbIE CPECTBA HA CUETaX U BO BKJIAJaX;

e JlonroBble HHCTPYMEHTHI (B CIydae OTCYTCTBHS IIeH OCHOBHOTO PBIHKA, TIO3BOJISIFOIINX OIPEIENNUTh
CIIPaBEIMBYIO CTOMMOCTD Ha JiaTy onpeaenerus CHA);

e [IpaBa TpeOoBaHus U3 KPEAUTHHIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cilyyae, eciii 3aiiMOoJIaBLEM IO
JIoroBopy BeicTymnaeT QoHpn);

e JleGuTopcKast 3a10KEHHOCTE;

e AKTHBBI, CTOMMOCTb KOTODBIX ONpEAEsIeTCS Ha OCHOBAHWM OT4YETa OICHIIMKAa (C y4eToM
MOJIO’KEHUH, YCTAaHOBJIEHHBIX B Pa3zene 7 HACTOSIIErO MPUIIOKEHHS).

AKTHUBBI, HaX0AsIHECHA B JedoJiTe, a IMEHHO:

o Bce BH/IBI aKTHBOB, HAXO/ISAIIHECS B JedoTe.

Jns  nened HacTosAmedW METOAWKH, KOHTPAreHTHl — WHAMBHIYyaJbHBIE MpPEAIpPUHUMATEIN

IIPUPABHUBANOTCA K KOHTpArcHTam — (I)I/I3I/I"ICCKI/IM JIMLaM.
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Tele/lel " ornpeaecjaeHusi, UCIoJIb3yEMbIE€ B HACTOAIIIEM l'[pmmmemm

er)ll/ITHin/i PUCK — PHUCK BO3HHKHOBCHHUA IIOTEPHh B PE3YJIbTATC HEUCIIOJTHCHHUSA 0013aTENLCTB
KOHTPAarcHToM (BMI/ITGHTOM) O6H3aTeJ'H)CTB, a TakKiK€ B pE3yJIbTaTC M3MCHCHUA OLICHKH erI[I/ITOCHOCO6HOCTI/I

(KpeauTHOTO pUCKa) KOHTPAareHTa (IMUTEHTA).

be3puckoBas cTtaBka:

e B poccuiickux pyOisix:

JInist 3aJOJDKEHHOCTH CO CPOKOM JIO TIOTAIIeHUs], HEe MPEBBINAIOINNM | KaleHIapHBIA JICHh — CTaBKa
Mosprime®;

Crapka, ompenenseMas u3 G-KpuBOH (KpUBOM OECKYIOHHOM JOXOJHOCTH MOCKOBCKOM OUpsKH'),
MOCTPOCHHOW MO POCCUHCKHUM TOCYJApCTBEHHBIM OOJIMTALUSAM - JJIS1 3aJ0JDKEHHOCTH CO CPOKOM [0
MOTAIlIeHHUs], TPEBBIIAIOMINM | KalleHIAPHBIN ICHb.

st meneii pacuera 6€3pUCKOBOI CTAaBKH, UCTIONB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

3HavyeHHe CpOKa CTaBKU OIpeIeNisieTcs 10 4 3HAKOB TIOCIIE 3aIlATOlH;

HtoroBoe 3HaueHNE CTAaBKU OMPEEIACTCS A0 2 3HAKOB TIOCIIE 3aISITOM.

e B aMepuKaHCKHUX JIoJIapax:

J1s 3a10IDKEHHOCTH CO CPOKOM JIO TIOTAIlIeHWs, He MPEBBIIIAOMNM | KaJeHIapHbI AeHb — CTaBKa
SOFR;

J1J1s 3a10IKEHHOCTH CO CPOKOM JIO TTOTaIleH sl CBEINIe | KaJlleHIapHOTo JHS, HO He TpeBbimatonmm 30
KaJICHOAPHBIX JHEH — MHTEPIIOJSILMS CTABKU MEXIY 3HAUEHUEM CTaBKHU SOFR® u craBkoii o aMEPUKAHCKUM
rOCYIapCTBEHHBIM IIEHHBIM OyMaram® Ha cpok 1 mecs.

CraBka, TOJYYAIOMIAsiCsi METOJOM JIMHEHHOW MHTEPHONAIHMA CTaBOK TI0 aMEPUKAHCKUM
rOCYJIapCTBCHHBIM OOJIMTAlUAM - JUIA 33J0JDKCHHOCTH CO CPOKOM JIO IIOTallleHus, MpeBbimaronmm 30

KaJICHIapHBIX JTHEH.

e B eBpo:

JI1st 3aI0JKEHHOCTH CO CPOKOM JIO TIOTAIlIeHHs, He MPEBBIMAIOMNM | KaJdeHIapHBIA ACHh — CTaBKa

ESTR;

6 http://www.mosprime.com/

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

8 https://www.sofrrate.com/

9 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
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JU71st 3a0JKEHHOCTH CO CPOKOM JI0 TTOTAlIeHUs CBBIIIE | KaJeHIapHOTO JHs, HO HE NMpeBbIatmum 90
KaJCHAApHBIX AHEH — MHTEPHOJSIMS CTaBKH MexnAy 3HaueHueM cTaBku ESTR wu craBkoil mo obauraunusm
eBpo30HbI ¢ peiituarom AAAY Ha cpok 3 Mecsua.

CraBka, monydvaromasics METOJOM JIHHEHHON WMHTEPHONALUN CTaBOK MO OOJMTalUsIM EBPO3OHBI C

peiituarom AAA - 1715 330J5KEHHOCTH CO CPOKOM JI0 MOTAIIeHNs, peBbImaonyM 90 KaieHJapHbIX JHEH.
®opmyJa 1. Popmyna JuHeiiHONH HHTEPIOISAMHA

RKDminr eCJIn Dm < Dmin

D,—-V_,
————— % (RKy41— RKy_),ecmu Dyin < Dy < Dpay
Vit—=V_

RKpmaxv-ecii Dy, = Doy

RKy  +

rue:

Dm - cpok 1o morameHuss HHCTPYMEHTa m B Tojax (ompenesisercs ¢ TOYHOCTBIO 10 4 3HAKOB IOCIEe
3aIATON);

Dmin, Dmax - MUHIManbHBINA (MaKCHUMaJbHBIN) CPOK, HA KOTOPBIH OIpPENeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYITOHHOW IOXOTHOCTH HOAXOISIIIUX (PeNeBaHTHBIX) FOCYIAapCTBEHHBIX LIEHHBIX OyMar, B rogax
(ompenensieTcs ¢ TOYHOCTBIO 110 4 3HAKOB MOCJIC 3aIlATON);

V.1, V1 — Hanbonee O6mu3kuit Kk Dy CpOK, Ha KOTOpBIM WM3BECTHO 3HAYCHHE KPHUBOH OECKYIMOHHOW
JIOXOJTHOCTH, HE MPEBBIIAIONINH (TpeBsiiaromuii) Dm, B rogax;

RK(T) — ypoBeHb IpOILIEHTHBIX CTaBOK JUIsi cpoka T, rae T MOXeT npuHuMaTh 3Hauenus V-1, V+1,
Dmin, Dmax.

PD (BeposiTHOCTH 1e()0JiTa) MO0 AKTHBY — OIIEHKA BEPOATHOCTH HACTYIUICHHS COOBITHS JedoIra.
[opsimok ompenenenust PD ycranosieH B pazaene 4 Hacrosiiero [Ipunosxkenus.

LGD (loss given default) — omerka ypoBHs oTeps B Cilydae HACTYIUIEHHUS aedoiaTa. PacCunThIBaeTCS
C ydeToM obecneueHHs MO 00s3aTeNbCTBY, BKIIIOYAs 3aJI0T, MOPYUYUTENIBLCTBO U T.1. [lopsmok ompeaeneHus
LGD ycranoBneH B pa3zene 5 Hacrosmiero [IpunoxeHws.

CoR (Cost of Risk, croumMocTs prcKa) — 0I5 0XKHIAEMbIX KPEIUTHBIX YOBITKOB, OTpeaeisieMas Kak
OTHOLIEHHE CYMMBI C(POPMUPOBAHHOTO pe3epBa MOJ KPEeAUTHBIE YOBITKM K BalOBOH 0ajJaHCOBON CTOMMOCTH
KpeauToB 1o AaHHBIM oT4eTHOCTH MC®PO BriOpanHbix 6ankoB. Ilopsinok ompenenenus CoR ycraHOBJIEH B
pazznene 6 HacTosero [Ipunoskenus.

KpenutHblii peliTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH

peﬁTHHI‘yeMOI‘O Jinla UCTIOJIHATD MMPUHATHIC HA ceObs (bHHaHCOBI)Ie 00s13aTeNbCTBA (0 €ro KpCI[I/ITOCHOCO6HOCTI/I,

10 https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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(UHAHCOBON HAIEKHOCTH, (PUHAHCOBOW YCTOWYMBOCTH), BBIPAKCHHOE C HMCIOJb30BAHHUEM pPEHTHHIOBOM
KaTETOPUH 110 ONPEAEICHHOW PEUTUHIOBOM IIIKaJIE.

B mensix mpuMeHeHHs1 HACTOALICH METOAWKHU JAJSl MOHHTOPHHTA MPU3HAKOB 00ECIECHEHUS U COOBITHIA
nedonta HCMONB3yIOTCs HHGpOpManus, ModydeHHas (OmyONMKOBaHHAs) OT CIEAYIOMIMX PEHTHHIOBBIX

ar¢HTCTB:

Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o Anamntnueckoe Kpeautaoe PetitnaroBoe AreHTCTBO (AKPA)

e Peiitunrosoe arearctBo RAEX («Oxcnept PA»)

e OO0mecTBO ¢ OTPaHUYCHHON OTBETCTBEHHOCTHIO «Hammonansnoe PeritnaroBoe Arenrcteo» (OO0
«HPAY)

e OO0mecTBO ¢ OTpaHUYCHHON 0TBETCTBeHHOCTHIO «Hammonansusie Kpenurasie Pefitiuarnn(O00
«HKPy»)

B nensx npuMeHeHHs HACTOSILEH METOAMKU [UI ONPEACICHUS YPOBHS PEUTHHra C LEJbIO
nmocleAyIoniero onpeneienns BennuuH PD, ucnons3yercs mHpOpManus, momrydeHHas (OmyOIMKOBaHHAS) OT
CIIEAYIOIINX PEUTUHIOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o Anamutndeckoe Kpenutnoe PelituaroBoe Arentcteo (AKPA)

e Peiitunrosoe arearctBo RAEX («3Jkcmept PA»)

CTyneHb KpeJUTHOT0 pedTHHIA (Tpeiil) - MUHUMAJIBHBIN 1Iar JeTaau3alul KpeJUTHOTO PEHTHHTa B
OYKBEeHHO-CUMBOJIBHBIX (Hampumep, BBB-, BB+ u T1.11.) mnn OykBeHHO-4uCIIOBBIX (Hampumep, Baa3, Bal)
0003HAYCHUSX.

Jdedoar - BbIsBICHUE COOBITHH, NPUPaBHUBaeMbIX K Ne(ONTy M YCTaHOBJICHHBIX B paszzaene 3
Hacrosiero IIpunoskeHus 1 OTCYTCTBHE YPETYIMPOBAaHUS CUTYAllM Ha CPOKH, ONpEeAessieMble OTACIbHO AJIS
PasHoOro BHJAa aKTUBOB/00S3aTEIBCTB.

[IpenenpHbIE CpoKH MpU3HAHUS AeOITa IS Pa3IMYHBIX BHIOB 33/I0JDKEHHOCTH YKa3aHbI B 1. 3.1.

OnepanuoHHas Ae0MTOPCKasi 3a0JKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh, OTBEYArOIast
KpUTEpUSM, yCTaHOBIEHHHIM B llpmioxenmm 7, a TakKe WHBIM TPHWIOKEHUSM HacToammx IlpaBuin

onpeneneaus CHA myst npu3HaHUS 33]0KEHHOCTH OTIEPAITHOHHOM.
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Pa3znen 1. CranaapTHble akTUBBI (0€3 MPU3HAKOB 00ecIieHeH )

1.1. I[J'ISI OHCpaHHOHHOﬁ 3aJ0JDKCHHOCTU BUJ0B, YKa3aHHBIX B HACTOAIIUX HpaBI/max OIpEACIICHUA
CqA, AUCKOHTUPOBAHUEC HC MNPOBOAMTCA, IIPU COGJ’IIOILCHI/II/I TpC6OBaHHI>'I AJid TIpU3HaHUA 3aJ0JDKECHHOCTH B
Ka4dCCTBEC OHepaHHOHHOﬁ.

1.2. OHGHKa aKTHBOB 0e€3 IMIPU3HAKOB O6CCHCH€HI/IH, crpaBeajinBasi CTOUMOCTb KOTOPBIX
OMpeaAciIdeTCd Mo METOAY HpHBCILCHHOfI CTOMMOCTH 6yI[yHII/IX JCHCKHBIX IIOTOKOB (321 HCKJIIIOUCHUCM
ACIIO3UTOB, IMOPSAAOK OIIPCACICHUA CHpaBCI[J'H/IBOI\/'I CTOUMOCTU KOTOPBIX YCTAHOBJICH B HpI/IJ'IO)KeHI/II/I 5

Hactosiux [lpaBun onpeaenenns CHA) paccunTeIBaeTCs CIeAYIOIUM 00pa3oM:

®opmyJa 2:

Pn

PV =¥
Zn=1 (1+R(T(n)))

Ty /365 (1—-LGD x PD(Tn)),

20e

PV — cpaBeasinBasi CTOMMOCTb aKTUBA;

N - KOJTMYECTBO ICHEKHBIX TIOTOKOB JI0 JAaThI MIOTAIICHUS aKTHBA, HAUMHAs ¢ AaThl onpenencHus CUA;

P,, - cyMMa n-0ro JICHE)KHOTO ITOTOKA (TIPOLEHTHI M OCHOBHASI CYMMA);

N - MOPSAKOBBIM HOMEP ACHEKHOTO NOTOKA, HaYMHAs ¢ AaThl onpenencHus CUA;

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), ompesesnsiemMas B COOTBETCTBUH C IIOPSIKOM,
YCTaHOBJIICHHBIM B paszzeie «OO0Imue moIoKeHusD;

T(n) - komryecTBO AHe# OT AaThl onpeneneHus CUA 10 1aThl n-0ro JEHEKHOTO MOTOKA,

PD(Tn) (Probability of Default, BepositHOCTh aedonTa) — BEpOSTHOCTh, ¢ KOTOPOW KOHTPAreHT B
Teuenne T(N) aHEH MOXeET OKa3aThes B cocTosiHuM nedointa. BepositHocts medonrta PD(T(n)) onpenensiercs ¢
YUYETOM MOJIOKEHHH, YCTAHOBJICHHBIX B pa3jiene 4 Hactosmniero [IpunoxeHus.

LGD (Loss Given Default, nmotepu mpu aedonte) — A0 OT CyMMBI, MOJBEP)KEHHONW KPEAUTHOMY
PHCKY, KOTOpas MOXKET OBbITh TIOTepsiHa B ciydae AedositTa KOHTpareHTa; ONpelesieTcss B COOTBETCTBUH C
TIOPSJIKOM, YCTAaHOBJIGHHBIM B pazJiesie 5 Hacrosiero [IpunoxeHus.

[IpomexyTouHble 3HAUEHWs pacueTa MPHUBEACHHOW CTOMMOCTH JUISI KaXKJIOTO JIEHEKHOrO IOTOKa,
CKOPPEKTUPOBAHHBIC Ha BENWYHHY KPEIUTHOTO PHCKA HE OKPYTIISIFOTCSI.

1.3. Jlyig OLiEHKH CHpaBeJIMBOM CTOMMOCTH TpaB TpeOoBaHUM Mo akThBaM (moroopam) doHma k
(GHU3MYECKUM JIMIIaM 10 HACTYIICHHS Ae(ojTa U ¢ yueToM nojiokeHuld B Pasnene 6, ucnosin3yercs @opmyiia
2, B KoTopoii kaxnoe npousseneHue PD(T(N))*LGD 3amensiercs na COR. COR omnpeernsercs B COOTBETCTBUU
C TIOPSAAKOM, YCTAaHOBJICHHBIM B pazjeine 6. sl OLeHKH CTaHAapTHBIX aKTUBOB HCIONb3yeTcs 3HaueHne COR

JuIs ctaau 1.
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Paszgen 2. Ouenka akTuBoB. QOb6ecueHenue oe3 nedoara.

2.

2.1. HpI/I BO3HHMKHOBCHHH CO6I)ITI/IH, BCAYLICTO K 06CCHCH6HI/IIO, crpaBeyinBass CTOMMOCTDL JOJII'OBBIX
HHCTPYMCHTOB (B ClIydya€ OTCYTCTBUA LICH OCHOBHOI'O pPbIHKA Ha OATy OIIPCACICHUA CqA), B TOM 4YHCJIIC
ACHCXKHBIX CPEACTB Ha CUHETAX U BO BKJIaJAaX, CIIpaBCAInBasi CTOMMOCTb HC6I/ITOPCKOI>'I 3aJ0JIPKCHHOCTH, IIpaB
Tpe6OBaHI/Iﬂ o JoroBopam 3aiiMa u KpECAUTHBIM JOr0OBOpamM (B ciiyduae, c€Clin 3afIMOI[aBHCM mo JOoroBopy
BBICTYNIACT (DOHI[), OonpeacIsA€TCd B COOTBETCTBUMU C MCTOAOM KOPPCKTUPOBKU CHpaBeILHHBOﬁ CTOMMOCTH II0

dopmymne 2.

2.2. CoobITHA, BeaylIHE K 00eCHIEHEHUIO:

2.2.1. B oTHOIICHNY IOPUANYECKHX JIHIT

2.2.1.1.Yxynmenne (HUHAHCOBOTO TIOJOXKEHHS 3aeMIIHMKa/IeONTOpa/KpEeAUTHON opraHu3anun/0anka,
OTpa3uBIIMECS B JOCTYNHON (MHAHCOBOW OTYETHOCTH, B TOM YHCJIE CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB
0onee uem Ha 20%;

2.2.1.2. HeratuBHOE JeiicTBHE PEUTUHTOBBIX areHTCTB — B CIyYae HAJINMIUs Y KOHTpareHTa pedTuHra
PEUTHHIOBOIO areHTCTBA, BXOMIIIUX JHOO B peecTp KPEIAWTHBIX PEHTHHIOBBIX areHTCTB, JHOO peecTp
¢uInanoB 1 NpeiCTaBUTENILCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IyOJIHKyeMbIX Ha caiite banka Poccuu:

o CHmkeHue peiituara Ha | CTYneHs u Oonee;

e OT3bIB peiiTuHra (3a HCKIIOUYCHHEM CIIy4aeB, KOIAAa KOHTPAareHTY TIPHCBOCHBI DPEHTHHIH
HECKOJIbKMX PEUTHMHIOBBIX areHTCTB M OT3bIB pPEUTHHra He SBISAETCS CIEACTBHEM YXYALICHUS
KpPEeIUTOCIIOCOOHOCTH ~ 3MHUTEHTa). Takoe pemieHue OQOpPMISIETCS  MOTHBUPOBAaHHBIM  CYXKIECHHEM
VYnpapastoneil KOMIIaHUU.

VYXyniieHue pedTHHIa, MPUCBOCHHOIO IO MEXAYHAPOJHOH INKajde B WHOCTPAHHOM BaJlOTE, IS
3aJ0JDKEHHOCTH HE YYHUTHIBACTCS B KauecTBE NpU3HAaKa OOECIIEHEHHWsS B Cllydyae, €clii OHH OOYCIIOBJICHBI
yXyIIIEHHEM CTPAaHOBOW OLICHKH SMHUTEHTa / 3aeMIIIHKA.

VYXyauieHue peuTHHra OJHUM PEUTHHIOBBIM areHTCTBOM, paHee IPOU3BEJIECHHOE JAPYTHM
peﬁTI/IHFOBBIM Ar€HTCTBOM M YYTCHHOC B Ka4dC€CTBC COGBITI/ISI, BEAYUICTO K OGGCHGHCHI/IIO, HE YYHMTBIBACTCA,
€CJIM TPUYUHON YXYIIIICHHUS SBISIETCSA OJTHO U TO K€ COOBITHE.

2.2.1.3. Pe3kuii pocT AOXOAHOCTH JHOOOrO JOJTOBOIO MHCTPYMEHTa AMHUTEHTa (3a MOCICAHHE 5
TOPTOBBIX THEH MPU OTCYTCTBUHU pocTa noxoaHoctn OD3 U Mpu OTCYTCTBUU POCTA TOXOTHOCTH aHAJIOTHUIHBIX
obuTaIii SMUTEHTOB).

VYnopapnsiomas KOMIIAHHAS Ha OCHOBE OJKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKIEHHS OIpeesieT
BJIMSIHUE POCTA JJOXOJAHOCTH OOJIUTAIH Ha KPEAUTOCIOCOOHOCTh AMUTEHTA, UCXO/IS U3 CPABHEHHUS CO CIIPIJIOM

aHaJornyHbIX o0auranuii Kk O3 Ha AaTy OICHKHU.
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2.2.1.4. Ot13biB (aHHYJIHPOBAaHHE) Y KOHTpareHTa JIMICH3UU Ha OCYIICCTBJICHHE OCHOBHOTO BHIA
JeSITeTbHOCTH.

2.2.1.5. Vcye3HOBeHHE aKTUBHOTO PBIHKA Ui (PMHAHCOBOTO aKTHUBa B pe3ysibTare (YMHAHCOBBIX
3aTpyIHEHUH SMUTEHTA.

2.2.1.6. Hannuue Npu3HAKOB HECOCTOATENLHOCTH (OAHKPOTCTBA) 3aeMILMKa’l,

2.2.1.7. Jlns 3am0DKEHHOCTH IO 3aiiMaM, KpeAauTaM, (PUHAHCOBBIM HHCTPYMEHTaM — CTaBLIMH
0011en3BecTHBIM Ae(ONT Mo 005M3aTeNBCTBAM XOJAWHIOBONH KOMMIAHUW WIH Ae(ONT MO MyOJUYHOMY AONTY

KOMIIaHWI TpymmbI2

, K KOTOPO# MPHUHAAJICKUT KOHTPArCHT, B CIIydae MPOMOJDKCHUS OOCTYKMBAHHUS T0Jra
caMHMM KOHTPAreHTOM TIOCIie COOBITHS Ie(oTa.

2.2.1.8.  Jlnst HeoOecrieueHHOH 3aI0JDKEHHOCTH 110 3aiiMaM, KpeauTaMm, GUHAHCOBBIM HHCTPYMEHTAM
— PE3KHil POCT JOXOMHOCTH IO MyOJIUYHOMY JOJITY KOMIIAHUIN TPYIIIbI, K KOTOPOH MPHHAIICKUT KOHTPAreHT
(3a MCKITIOYEHHEM CITydaeB, KOrJa KOHTPAreHT UMEET MyOJMYHbIe KOTHPOBKHU JOJTOBBIX 005A3aTEIbCTB U ITH

KOTHPOBKH HE IMOKA3BIBAIOT MPU3HAKOB 00ECIICHEHUS).

2.2.2. B orHomeHn# GU3MYECKHX JIAI

2.2.2.1. llosenenne y VYmpapismomeld KOMMIaHHH WHOOPMAIMM O CHW)KEHWH BO3MOXKHOCTH
¢usngeckoro nuia o0CITyXKUBaTh 0053aTEIHCTBA, B TOM YHCIIE - TOTEPs pabOThI, CHIDKEHUE 3apa00THON TUTATHI
WIM WHOTO PacIoyiaraeMoro J0XoJa, MoTepsi TPyI0oCoCcCOOHOCTH, yTpaTa Wi 00eclieHeHHe COOCTBEHHOCTH,
SIBJISIFOILEHCS OTHUM M3 UCTOYHHUKOB J10X0J1a (PU3HYECKOTO JIHIIA.

2.2.2.2. TlosiBneHue y Ypapisionieid KOMIaHUH UHPOPMAIMKA 00 MCIIOJIHUTEIILHOM MTPOU3BOICTBE
B OTHOIIECHUM (PU3MYECKOTO JIMIA B 00BbEME, BIIMSIOIIEM Ha CIOCOOHOCTh (PU3MUECKOro JIUIla 00CITYKHBATh
cBOM 00s3aTENBCTBA,

2.2.2.3. TlosiBnenue y YnpapJstolieid KOMIaHuu HHGOPMAIUK O BO30YXKICHUHU YrOJIOBHOIO Jiejia B

OTHOIICHUHU (PU3UUECKOTrO JIUIIA WU OOBSIBIICHUH €0 B PO3BICK.

2.2.3. B orHouleHn# pu3nYECKUX H HOPUIAUYECKHX JTUII

2.2.3.1. Hapymienue cpoka HCHOJHEHHS O0S3aTeIbCTB HAa MEHBIIMH CPOK, YeM OIpeleieHO
VYnpasnsroneil kKoManuen Ui npu3HaHus aedorta (BKIo4das MociaeIHNH AeHb CPOKa, YCTAaHOBIEHHOTO VIS
nedonra), Ho OONBIINHI, YeM AT TPU3HAHUS JeOUTOPCKOH 3aJ0KEHHOCTH ONIEpalliOHHOM.

VYhpasnsonias KOMIIAHHWS HMEET MpaBO HE CUUTaTh OOECHEHEHHOH 3aJ0JDKEHHOCTh (Kpome

00513aTENBLCTB MO OrcpanusaM Ha PbIHKEC PCrio U € MPOU3BOAHBIMU I/IHCTp}IMCHTaMI/I), IMPOCPOYCHHYIO HAa OJUH

11 B oM umciie cooTBeTcTBHH €O CT. 3. @3 Nel27 «O HecocTosATenbHOCTH (0aHKPOTCTBE)», PACCMOTPEHHE CYIOM II0
CYIIECTBY 3as1BJIEHHH 0 OaHKpOTCTBE U T.J1. PaKT 1ojauy 3asBJIeHUS 0 OAHKPOTCTBE MOKET HE PACCMATPUBATHLCS KaK
NpU3HAK OAHKPOTCTBA.
12 TIousiTHe TPYIIIBI CBA3AHHBIX JIMI/KOMIAHUN BBOJMTCS TI0 aHATIOTHH CO CT. 64 @3 Ne86 «O IlenTpanbHoM GaHKe
Poccwuiickoii ®eneparun (banke Poccun)»
13 Hanpumep, MCMIONHUTENBHOE IIPOU3BOJICTBO HA CyMMY 00Jiee 4eM MOJIOBMHA MECAYHOTO JI0X0/1a (PU3IHIIA.
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JIeHb, B CIy4ae HaIM4YUsl JOKYMEHTOB (KONMWU JIOKYMEHTOB), CBHJICTEIBCTBYIOIIMX O CBOCBPEMEHHOM
UCTIOJTHEHUH 0053aTeIIbCTB.

Takoe pemienue ohopMIISETCS MOTUBUPOBAHHBIM CYKICHHEM Y IPABIISIONICH KOMIAHUH C
MPUJIOKEHUEM KOITUU MOATBEPKTAIOIINX JTJOKYMEHTOR.

2.2.3.2.  TlpenocraBieHuE KPSAUTOPOM YCTYIKH CBOEMY 3a€MIIUKY B CHITy SKOHOMHUYECKUX MPUYUH
WJIH JIOTOBOPHBIX YCJIIOBUH, CBSI3aHHBIX ¢ (DMHAHCOBBIMH 3aTPyIHEHUSMH 3TOTO 3aEMINUKA, KOTOPYIO KPEAUTOP
HE TPEJOCTaBWII Obl B UHOM Ciiy4dae (B TOM YHCII€ PECTPYKTYPU3ALUS 33 JOJDKCHHOCTH C YMCHBIIICHUEM CTaBKH,
MPOJIOHTANKEH 3a10/DKEHHOCTH WITH OTCPOYKON BCEX WIIM YaCTH TUIATSIKEH ).

2.2.3.3. Huplie coObiTHs, Bemymue K OOECIICHCHMIO, HE YKa3aHHbIC B HacTosimux [IpaBumax
onpenenenuss CUA, MOryT MPUHUMATKLCS JUTS pacdeTa CTOMMOCTH YUCTBIX akTHBOB (DOHIA, HA OCHOBAHHUHU
MOTHUBHPOBAHHOTO CYXJICHHS YTPaBISAIONCH KOMIAHHM C YKa3aHWEM JaThl BO3HUKHOBEHHS COOBITHS
OOCCIICHEHHST U COJICPKAHUM TaKOTO COOBITHS C MOATBEPXKICHHEM WH(GOPMAIMM W3 OTKPBITHIX WU

COOCTBEHHBIX NCTOYHUKOB Y TIPABIISAIONIEH KOMITAHUH.

2.3. B cnyyae ecnu npu NPOBEACHUM MOHUTOPUHIA CTAHOBUTCS MAOCTYNHOM HH(pOpManus o

IpU3HAKaX 00ECIEHEHHUS, CIIPABEIJINBAsi CTOUMOCTh KOPPEKTHPYETCS Ha Ty XK€ JaTy.

2.4. ObecuieHeHHe MO PA3TUYHBIM AKTHBAM, OTHOCAIIMMCS K KOHTPareHTy.

2.4.1.B cnyyae BOBHUKHOBEHUS OOECIICHEHHUSI 110 OJJHOMY aKTHUBY OCTalIbHBIE aKTHBBI, OTHOCSIIUECS K
KOHTPAreHTy, TAK)Ke CUUTAIOTCS 00ECIIEHEHHBIMU ™,

2.4.2.TlopyunTenbCTBa U TapAaHTUN KOHTPAreHTa C MPU3HAKaMHU 00ECIICHEHHsI IPHHUMAIOTCS B pacyeT

C YYETOM OOCCIICHEHUSI.

2.5. MOHUTOPUHT NPU3HAKOB 00eCcIleHeHNUs

2.5.1. MonutopuHr 1o (UHAHCOBOM OTYETHOCTHU - HE ITO3XKE YeM 4depe3 1 Mecsl| MOoCie MOSBICHUS
TaKOM OTYETHOCTH, HO HE pexke, ueM 1 pa3 B monrona st ordetHocTd 1o PCBY u 1 pa3 B roj A7 OTYETHOCTH
o MC®O.

2.5.2. MOHUTOPHHT 110 PHIHKY IIEHHBIX OyMar MpoBOAMTCS Ha KaXIyro naty pacyera CUA.

2.5.3. MOHHTOPHHT 1O PU3NYECKUM JTUIIAM POBOAMTCS pa3 B 6 MeCSIIEB,

2.54. MOHMTOPHHI TIO [JaHHBIM 1O CYAECOHBIM pa3OHpaTelabcTBaM ISl IOPUAMYECKHX JIMIL
MIPOBOJIUTCS pa3 B Mecsll. B ciydae manoli 3HaunMocTy aktuBa mo otHomennto k CHA (menee 0.1% ot CHA)

u o cymme (MeHee 100 000 py0.) MOHUTOPHUHT IPOBOAMTCS HE PEXKE, UEM pa3 B KBApPTaJl.

14 Kpome cnyuaes
®  HalMYKs PHIHOYHBIX KOTUPOBOK 110 TOPIYEMOIi 3a/10J3KEHHOCTH KOHTPAreHTa/SMUTEHT;
e OCNApPUBAEMOIi 32I0JKEHHOCTH MO TIEHAM U IITpadaM — JI0 MOMEHTA TIOJIydEHHs HCTIOHUTENILHOTO JIUCTA.
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2.6. BbIxoa U3 cocTOSIHUS 00eclieHEeHHUS.

3a105KEHHOCTD NIEpeCcTaeT CYUTAThCsl 00CCIIEHEHHO! B CIEIYOINX CIyYasX:

2.6.1. Jlnst 'opHONYECKUX JIUI]

2.6.1.1. [lns oOecueHeHMs M3-32 TPEBBIIICHUS MMOPOTOBBIX 3HAYEHUH - B Cllyyae MNpeKpalleHus
NPUBEAIIETO0 K 00SCIEHEHNIO HapyIIEeHHUs MOPOTOBBIX 3HAYEHUH (PMHAHCOBBIX TOKa3aTesieil B TEUeHHE OBYX
KBapTaJoB.

2.6.1.2. Jlns obOecueHeHUs H3-3a IOHIKCHHWS PEUTHUHra - B Clydae TOBBIIICHUS peHTHHTa
SMHUTEHTA/3aeMIINKa, KOTOPBIN paHee ObUT MOHMKEH, TUO0 COXpaHEHH PEHTHHTA CO CTAOMIBHBIM MPOTHO30M
B TEUYEHHUE CPOKa HE MeHee 12 MecsleB.

2.6.1.3. Jlns oOecreHeHHMs W3-3a PE3KOTO poOCTa JOXOJHOCTH TIO TOPTyEeMBbIM JIOJTOBBIM
MHCTPYMEHTaM SMHTEHTa — B Clydae BO3BpAILCHHS CIP3IO0B IO OOMUramusM sMuTeHTa K G-KpuBOH K
NPEKHUM YPOBHSAM (MO0 YPOBHSM KOMITaHHH, KOTOpPBIE 10 MOMEHTa OOECIIEHEHHUSI TOPTOBAINCH C OJM3KUM
cnpaoM Kk G-kpuBoii®®).

2.6.1.4. Jlna obecuieHeHUS W3-3a MOTEPH JHUIICH3NH — B CIy4dae BOCCTAHOBJICHUS JIMIICH3UU JINOO
NOYyYCHUS JIMIEH3UH HA 3TOT JK€ WM WHBbIE BHIBI AEATEIBHOCTH; BBIXOA M3 COCTOSHHS OOECIICHEHUS
BO3MOJKEH TOJIBKO B CIIydae IOJydeHUs HE MEHEe YeM JBYX KBApPTAIBHBIX OTYETOB WM T'OJJOBOTO OTYETA O
JIeATeIbHOCTH KOHTpPAareHTa B HOBOM KadecTBE, IPH 3TOM B JEATEIBHOCTH JOJDKHBI OTCYTCTBOBAaTh HMHBIC
MIPU3HAKU 00ECIICHEeHUSI.

2.6.1.5. Jlna oOeclieHeHMsI M3-32 MCUC3HOBCHMSI aKTMBHOTO PBIHKA W3-3a (PMHAHCOBBIX IMPOOJIEM
SMHUTEHTA — B Clly4ae BOCCTAHOBJICHHUS aKTUBHOT'O PhIHKA M OTCYTCTBUSI HHBIX IPU3HAKOB 00CCIICHEHMSL.

2.6.1.6. J[lns olOecueHeHuss H3-32 HaJW4YHMsl TPU3HAKOB OaHKPOTCTBA — B Cllydae OTCYTCTBHUS
NPU3HAKOB OAaHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

2.6.1.7.  Jlnsa Bcex ciydaeB - B cllydae U3MEHEHUs COCTaBa aKIMOHEPOB, KOTJa HOBBIE aKI[MOHEPHI
CYIIECTBEHHO YJIY4IIAIOT OIIEHKY BO3MOXKHOM TOJJIEPKKH 3aeMIIUKa/KOHTpareHTa. JJanHoe JeiicTBre JI0JKHO
OBITE 000CHOBAaHO MOTHBHUPOBAHHBIM CYXICHHUEM.

2.6.2. B orHouieHNH (HPU3MYSCKUX JIHII.

2.6.2.1. ]Jlns obecuieHeHus: u3-3a MHGOOPMALMU 00 YXYALICHUM ILIATEKECHOCOOHOCTH — B Cllydae
HOJy4eHUs] HHPOPMAIIMH O BOCCTAHOBJICHUH IUIATEKECIIOCOOHOCTH U COXPAHEHUH JTOTO CTaTryca B TEUEHHUE
cpoka He MeHee 6 mec.®

2.6.2.2. [lns obecueHeHus u3-3a MHPOpPMAaLUU 00 HCIIOJHUTEIBHOM NPOHM3BOACTBE — B clydae
MOTaIleHNs 33/I0JKEHHOCTH 10 UCTIOIHUTEIILHOMY IPOU3BOJICTBY.

2.6.3. B oTHomeHny ropunnieckux U pU3NYeCKuX JIHII.

15 Cnipat ;1st IPOCTOTHI MOKET U3MEPATHLCS KK PA3HUIIA MEXJTY JIOXOJHOCTBIO oOmuramyy 1 G-KpHMBOii Ha CPOK, PaBHBIH
JIIOpalyy O0JIUTaliH.
18 Hanmpumep, yBonbHEHHE €3 TIEPEX0/1a Ha HOBYIO PabOTy ABJISETCS IIPU3HAKOM OOECIIEHEHHUS, TIPH yCTPOMCTBE Ha
HOBYIO paboTy 3a/I0JDKEHHOCTD 3aeMIIHKA IIEPECTaHET CUNTAThCSA 00ECIIEHEHHOH Yepe3 6 Mec.
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2.6.3.1. Jlna oOecieHeHHsS H3-3a HApPYLICHUS CPOKOB HCIOJHEHHUS O0O0s3aTeIbCTB — B CiIydae
TIOJTHOTO HMCIIOJTHEHHUS! TIPOCPOUCHHBIX 0053aTENILCTB U HE MEHEe 4eM 6 Mec. 00CITy>KUBaHUS 3aJ0JDKEHHOCTH
0e3 mpocpoueK, NPEeBBIMIAIOIINX CPOK, MO3BOJISIONINNA OTHOCUTD 33JJ0JDKEHHOCTh K ONepaloHHON. B ciydae
HAJIMYUsl JOKYMEHTOB (KOMHH JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHH O0S3aTelbCTB U peabHOM
WCIIOJIHEHHH 00513aTeIbCTB B T€UEHUE 3 JHEH Mocje HACTYIUICHUS! CPOKa KOHTPAreHT/3aeMIIUK TaKkKe MOXKET
OBITH BBIBE/ICH M3 COCTOSHHSA OOECICHEHUsI, JaHHOE JCHCTBUE OJDKHO OBITh OOOCHOBAHO MOTHBHUPOBAHHBIM
CYXK/ICHUEM.

2.6.3.2. [lns oOecueHeHHs HU3-3a PECTPYKTYpPH3aLUH B MOJB3Y 3aEMIIUKAa — B CIy4ae IOJHOTO
MOTAIlICHNsI PECTPYKTYPUPOBAHHOM 3aJ0JDKEHHOCTH (KpOME CIIydaeB, KOTJla OJHOBPEMEHHO C IOTalleHHEeM
BO3HHMKAET HOBas 3aJODKCHHOCTb) U OOCIYXXHBAaHUS IpOYeH 3al0/DKEHHOCTH 0€3 PEeCTPYKTypu3aluil u
MPOCPOYEK, NPEBBIIIAIOIINX CPOK, MO3BOJIIIOMIMI OTHOCHUTH 33J0JDKEHHOCTh K ONEPAaLMOHHOW, B TEUEHUE
CpOKa HE MEHee 3 Mec. [0CyIe NOTralleHUs] PeCTPYKTYPHUPOBaHHOMN 3a10JKEHHOCTH.

2.6.33. B cnywae momyueHuss WHPOpPMAIMK O TPEKPAIIEHWH CyIeOHOro/yrolIoBHOTO
IpeciIeIOBaHNs 3a€MIIMKa/KOHTPAareHTa MyTeM OIpaBAaTEIbHOIO MpUroBopa aubo mpekpameHus nena. Ilpu
3TOM B CIIy4ae MHPOBOI'O COTJIAIICHHUS MEXIY 3a€MILUKOM/KOHTPAreHTOM M UCTLOM Y IIPaBIISIONIas KOMIIAHUS
00s13aHa MPOBECTH OLICHKY (PMHAHCOBOTO COCTOSIHUSI C YYE€TOM H3BECTHBIX WM HPEANOJIaraeMbIX YCIOBUH
MHPOBOT'O COTJIALICHUS.

2.6.3.4. Jlna o00s3aTeNbCTB KOHTpAareHTa, KOTOpBIE cTajdl OOECIEHEHHBIMH W3-3a HapyIICHUS
YCIOBUH OOCTY)KMBaHUS 1O APYTMM 0053aTelbCTBAM KOHTpPAareHTa/SMUTEHTa, — B CiIydae MOTalleHHs
PECTPYKTYPHPOBAHHON MJIM MPOCPOUYCHHOW 3aJ0JDKEHHOCTH M OOCIY)KMBAaHUS BCEH MpPOYEH 3a70/DKEHHOCTH
0e3 HapyIIeHWH YCIOBUH WM PECTPYKTYypU3AIMii B TE€UEHHUE BCETO MEpHoja M0 TMoramieHus u 6 Mec. mocie

MOTralIeHus IpoOJEMHOMN 3a10/DKEHHOCTH.

2.7. Pacuer cnpaBeqJIMBOW CTOMMOCTH AKTHBA C YY€TOM NMPU3HAKOB oOecueHeHus (10 aedoara
KOHTpareHTa)

2.7.1. CrnpaBenyiuBas CTOMMOCTh AaKTHUBA TMPU BO3HUKHOBEHUHM IPU3HAKOB OOECIICHEHUS
ompeJieNisieTcs 0 METOAY IMPHUBEACHHOW CTOMMOCTH OYAYIIUX JIEHEKHBIX TOTOKOB, YYHTHIBAas KPEIUTHBIE
PHCKH Yepe3 KOPPEKTUPOBKY JEHEXHbBIX MOTOKOB (Popmyiia 2), 32 HCKIIOUEHHUEM CIy4aeB, OMCAHHBIX HIDKE
B 9TOoM nyHKTe. BeposrHocts medonta PD(T(n)) ompenensiercs ¢ y4yeToM HOJOKEHHUH, YCTaHOBJICHHBIX B
paznene 4.

2.7.2. JJist oLIleHKH crpaBeAIMBOM CTOMMOCTHU MpaB TpeOOBaHMi 1o akTHBaM (Horosopam) PoHzaa
K (hU3MYeCKUM JIMIaM J0 HacTyIUIeHus 1edoiTa U ¢ yueToM nonoxkeHui B Pazaene 6, ncnonszyercs @opmyna
2, B kotopoit kaxaoe npomsseaerne PD(T(n))*LGD 3amensiercst na CoR. CoR onpenensiercst B COOTBETCTBUU
C TOPSIKOM, YCTaHOBJICHHOM B paszene 6. [ OIEeHKH KpeAMTHO-OO0ECLEHEHHBIX aKTHBOB HMCIIOJIB3YETCS

sgayenue COR s cragum 2.
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2.7.3. s mpocpodeHHON YacTh 3amopkeHHOCTH B Dopmyne 2 B kadectse (TNn) mpurmMaercs 1
JICHb, €CTH MOTHBHPOBAHHBIM CYXXJICHUEM HE YCTAaHOBJICH MHOM CPOK.

Hugpopmayus o 6viA61enHbIX HPUSHAKAX O0OecyeHeHusi U Gulxooe U3 COCMOsAHUL 0becyeHeHUs.
npedocmaensemcs Ynpasnaioweu komnanuetl ¢ Cneyuanuzupoeantulii denozumapuii He no3oHee ciedyioue2o
pabouezo OHA 3a OHeM BO3HUKHOBEHUSI NPUSHAKA 00eCcyeHeHus Ul 6biXx00d U3 COCOAHUL obecyeHeHus (npu
VC08UL, YO UHGOPMAYUsL O BO3HUKHOGEHUU NPUSHAKA 00eCyeHeHUs. UTU 8bIX00a U3 COCOSIHUL 0becyeHeHus

NPAMO Ul KOC8EHHO Habmodaema Ynpasnsiowell Komnanuet)

Pazgen 3. Ouenka akTUBOB, HAXOJSIUXCS B COCTOSIHUM edoaTa.
3.
3.1. IIpeneasHnsle cpoku mnpu3HAHUA aedoJiTa A PA3THYHBIX BHIOB 320JKEHHOCTH

(opraHu3auus MoKeT CAMOCTOSITeJIbHO YCTAHOBHTH MeHbIIIHeE CPOKH).

JeduTopckas 3a/10/15KeHHOCTH/00513aTeILCTBA C
OK
1e0NMTOPOB/KOHTPAreHTOB/3IMUTEHTOB/32eMIIIUKOB P

OO6s3aTeNnbCTBA OOIUralUsAM POCCUHCKUX/MHOCTPAHHBIX SMUTeHTOBY | 7/ 10 pabounx anen

O6s3aTenbeTBa O BBIILIATE JOXO0/A MO JI0JEBBIM AKTHBAM .
. 18 25 paboumx gHen
pOCCI/II/ICKI/IX/I/IHOCTpaHHBIX OMUTCHTOB

O06s13aTenBCTBA 110 3aiiMaM/KpeTuTaM FOPUAHIECKUX JTHIT 30 KaJleHJapHbIX THEU

O6s13aTenbCTBa HA MEKOAHKOBCKOM PBIHKE, PBHIHKE MPOM3BOAHBIX .
5 pabouux qHE
MHCTpYMEHTOB, peiHKe PEITO

Wnas 3ag0mkeHHOCT (hu3ndecknx U opuandeckux mull rnepen [IM® | 90 kanenmapHbIX qHEH

3.2. B oTHOmIEHUM WPUIHYECKHUX JUI Ae(0JIT U MPUPABHUBAEMbIE K HEMY COOBITHS YKA3aHbI
HIKe:

3.2.1.  HapymeHue 3aeMIIMKOM/KOHTPAreHTOM/I€OUTOPOM YCIIOBUN TOTAlICHUS] WM BBIILIATHI
MPOIICHTHBIX JOXOJIOB [0 aKTUBY, & TAKXKe JIF0OOT0 MHOTO 00S3aTeNIbCTBA 3aeMINMKA/KOHTpAreHTa/ieduropa Ha
CPOK, OOJBININIA, YeM YKa3aHo B 11.3.1, B cilydae eciu JaHHas MHPOpMAIHS MPSMO HITH KOCBEHHO HaO0Ito1aeMa

VYnpapnsronie KOMIaHUEH.

7 I[aHHI;Iﬁ CPOK UCIIOJIB3YECTCH TOJIBKO B CJIy4ac HAJIUYUA COO6HIGHPII>1 OT ODMHUTEHTA, aIr€HTa WM UHBIX YIIOJIHOMOYCHHBIX
JIM O HAaMEPEHUU HUCIIOJIHUTD 00s13aTenLCTBA B OMKaNIIHE AHU, T.€. O TCXHUYCCKOM XapaKTepPC MMPOCPOIKH. B clly4dae
OTCYTCTBUSA TaKHUX COO6III€HI/II>1 1100 B ci1yqac OOBSIBIEHHS O HC(bOJITC He(l)OJ'IT CUUTACTCS HACTYIIUBIINM CO IHH,
CJICAYIOUICTO 3a YCTAHOBJICHHBIM CPOKOM UCIIOJTHEHUA 00513aTEILCTB.

18 HaHHHI\/’I CPOK UCIIOJB3YETCA TOJBKO IIPHU HAJIUYNN COOGH_ICHI/Iﬁ O BBIIIJIATC TUBUJACHIOB ODMUTCHTOM.
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3.2.2.  OdunuanpHoe OMyOJMKOBAHHE B COOTBETCTBHU C (elepaJbHBIMA 3aKOHAMH M HHBIMHU
HOPMAaTUBHBIMH MPaBOBBIMH akTamu Poccuiickoit @enepanyy WM HHOCTPAaHHBIX TOCYAapCcTB HHGOpMAIUU O
MPOCPOYKE UCHOTHEHUSI SMUTEHTOM CBOMX 00sI3aTEIbCTB;

3.2.3.  OdunmansHoe OMyOIUKOBaHUE PEILICHHS O IPU3HAHUN SMUTEHTA/IODKHUKA OaHKPOTOM.

3.24. OdunmnansHoe omyOJIMKOBAaHHE pEIICHHS O Hadane MPUMEHEHUS K SMUTCHTY/JODKHUKY
npouenyp OaHKpoTcTBa — CO JHS OIMYOJMKOBaHUS COOOLICHWS 1O JaThl, MNpeIUIeCTBYIOMIECH Jnare
onmyOMKOBaHHS cOOOIIeHUs] 06 OKOHYaHUH MPUMEHEHHSI TPOLeAyp OaHKPOTCTBA.

3.25.  OduumansHoe omyOMuKoBaHWE HHGOPMALUK O JUKBUAALNMH IOPHIMYECKOrO JIMIA, 32
UCKITIOYCHHEM CITy4aeB IMOTIIOMICHUS U IPUCOSANHEHHSI.

3.2.6. TlpucBoenue 3aeminuky/kontparenty peritunra SD (Selected Default) wau D (Default) co
CTOPOHBI PEHTUHTOBBIX areHTCTB.

3.2.7.  OOHapyXeHHE KPEeIUTOPOM HEBO3MOXXHOCTH 3aEMINMKA WCIOIHHUTH 00s3aTelhCTBA B CHITY

KaKUX-JIN00 00CTOATENHCTB O3 MPUHSATHS CIICIIUANBHBIX Mep (HalpuMep, pealln3aliiy 3a10ra)

3.3. B orHOmIeHNH puzuyeckux Jul K 1e¢oITy IPMPABHUBAIOTCA CJelyHlIue COObITHUS:

3.3.1. Hapymenus 3aeMIIUKOM/IEONTOPOM YCIIOBHII TOTAlIEHWS WM BBILIATH TPOIEHTHBIX
JIOXOZIOB IO aKTHBY, cocTaBistouieMy akTusl [IN®D, a Takxe 110000 HHOrO 00s13aTENbCTBA 1EOUTOPA HA CPOK
Oonee yem ykazaHo B 1.3.1., B ciiyyae ecnu maHHas HH(OpMauus MpsSMO WJIM KOCBEHHO HaOirogaeMa
YYaCTHUKOM PBIHKA.

3.3.2. OdunmansHoe OMyOIUKOBAHUE PEIICHHS O TIPU3HAHNH JTUIA OAHKPOTOM.

3.3.3. OdunmanbHoe ONMyOJMKOBAHME PEIICHUS O HavyaJe NPUMEHEHUS K JIMIY HpOoIeIyp
0aHKpPOTCTBA — CO JHS OMyOJMKOBaHWs COOOLICHWS 1O JaThl, MPEIIISCTBYIOIIEH Jare OmyOIMKOBaHUS
coobuieHus: 06 OKOHYaHUH IPUMEHEHUS ITPoIelyp OaHKPOTCTBA.

3.3.4. Tlomyuenue cBeneHHd 00 OCYXJE€HHUH (U3UYECKOTO JIMIA IO YTOJIOBHBIM MPECTYIUICHHSIM
(kpoMe cityuaeB OCYKJICHHSI Ha YCIOBHBIN CPOK).

3.3.5. Tlomyuenwue cBeneHuii 00 OOBSBICHUH (HPU3NIECKOTO JIAIA TPONABIIUM O€3 BECTH.

3.3.6. TlomyueHrne uHPOPMAIMH O HACTYIIJICHUU CMEPTH (PU3MYECKOTO JIUIIA.

3.4. JedoaT no pazinyHbIM AKTHBAM, OTHOCSIIMMCS K KOHTPAareHTy.

3.4.1. B ciydae BO3HMKHOBEHHA 1e(0iTa 10 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI, OTHOCSILHUECS K
KOHTPAreHTy, TaKKe CUUTAIOTCS HAXOMSIIUMHUCA B AeOTe, cCaM KOHTPAreHT (3aeMILMK/SMUTEHT) CUUTAETCS
HaxoJsmumMmcs B gedonre.

3.4.2. He obecnieyeHHbIE 3aJ0IOM HEABMKUMOCTH, CTPaxOBKOH JTMOO 3aJI0rOM JMKBUIHBIX LIEHHBIX

6YM8.1" MOPYHYUTCIILCTBA U TapaHTHUU HAXOALICTOCA B ;[eq)onTe KOHTpAarcHTa HC MPUHUMAKOTCH B PACUCT.
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343. B ciydae HACTYIUICHUS COOBITHI, MPUPABHEHHBIX K nedonty,
OMHUTEHT/KOHTPATeHT/IEOUTOP/3aEMIIIMK CUNUTACTCS HAXOISIIAMCS B COCTOSHHH Je(oniTa, BCE aKTHBBI,
OTHOCSIIIMECS K HEMY, CUMUTAIOTCS] HAXOIAIIMMHUCS B COCTOSTHUM AedoTa.

3.4.4. Vmpapnsiomas KOMIIAHHSA NMPH MOHHUTOPHHTE 3aJ0JDKEHHOCTH YYHUTBHIBAET MPUHAIICKHOCTD
KOHTpareHTa K rpyrne kommanuit. [Ipin BO3HUKHOBEHUH COOBITHS Me(OTa Y XOIAMHTOBOW KOMIAHUHU JTH00 Y
KIIH0YeBbIX ") KOMIAaHMii TPYNIbL, K KOTOPOH NPMHAMIEKUT KOHTPAreHT, U I0Iy4eHUH HHPOPMALUU 00 3TOM
VYnpapnsonieii KoMIaHueH, KOHTPAreHT TaKKe CUHTACTCS HAxXOISMIUMCS B COCTOsHHM JaedonTa (3a
UCKITIOUCHUEM CITy9YaeB, KOr/Ia KOHTPAreHT UMEET MyOIUYHbIe KOTHPOBKH aKITUi, TOJTOBBIX 00s3aTENbCTR UITH
MPOM3BOIHBIX WHCTPYMEHTOB M 3TH KOTHPOBKH HE TMOKA3bIBAIOT MPU3HAKOB OOECIICHEHHMS, a TAKXKe CIyJacs,
KOT/Ia KOHTPAreHT MPOJOIDKAeT OOCIYKHMBATh OJIT IMOCIE HACTYIUICHHS coObITHsS aedoira y KOMIAHHUM

TPyMIIBL, K KOTOPOH OH MPHHAIJICKUT).

3.5. OueHka cnpaBeIJIMBOI CTOUMOCTH AKTHBOB, HAXOAAIIUXCS B 1edosiTe
i Bcex KIJIacCOB AaKTHMBOB, HAaXOMIIMXCA B COCTOSHUM OedonTa, CIpaBeAinBas CTOMMOCTb aKTHBA

omnpezaessieTcs B coorBeTcTBrH ¢ Popmysioit 2, mpu atom PD(T(N)) npuanMaeTcs paBHbIME 1.

3.5.1. 3agomkeHHOCT, (QUINYECKUX IUI], OIEHWBaeMas [0 HACTYIUICHHS CcoObITHH nedonra c
ucnonb3oBannem Cost Of Risk, ¢ marer (Briowast) HacTyruieHus neoiTa WIM MPUPABHCHHBIX K HEMY
coOBITHI OlleHHBaeTCs B 00IeM nopsiake, ¢ ucnonp3doBanreM PD u LGD. Ilpu stom 3Hauenne PD mns takoit
3aJ0JDKEHHOCTH IPUHUMAETCSl paBHBIM 1.

3.5.2. B cmyuae, eciu KOHTPareHT/SMUTEHT HAXOJHUTCS B COCTOSIHUU OaHKPOTCTBA

3.5.21.  CTouMOCTb NIPUHUMAETCS PABHOM HYJIIO 1O TpeOOBaHMSAM Ha MOTalIeHWe OCHOBHOTO JI0JITa
(monHOe/4acTUYHOE, CPOK KOTOPOTO HACTYNMJI) M IPOLEHTOB, 332 HCKIIOUYEHHEM J0Jra, OLCHUBAeMOTO
OLICHIIMKOM M OOECHEYeHHOTr0 TOPIYeMbIMH LIEHHBIMH OyMaramu, HEIBM)KUMOCTBIO, OMNIIMOHHBIM
COIJIAIIEHUEM, CTPAaXxOBKOH JHOO MOPYYHUTENLCTBOM TPETHUX JIMI; OLEHKAa JOJDKHA MPOBOIUTHCA C YUETOM
CPOKOB M BO3MOXHOCTH IOJNYYCHHUsSI BBIIIAT TPW peaiu3anud oOecriedeHrss Ha OCHOBE OOOCHOBAaHHOTO
9KCHEPTHOTO (MOTUBHPOBAHHOTO) CYXKICHUS Y IPaBIISIONICH KOMIIAHHH.

3.5.2.2. CroumocCTh TpUHHMAETCS PABHOW HYJIO MO BCEM BBITyCKaM JIONTOBBIX IICHHBIX Oymar
OMHUTEHTa, BCEM HMMEIOIIMMCS TPeOOBaHHSAM K OMHUTEHTY IO BCEM BBITyCKaM IIEHHBIX Oymar, BKJIIOYas
TpeOOBaHUs Ha BBITUIATY KYITOHHOTO J0X0/1a 32 MPEIBbIAYIINE KYITOHHBIE TIEPHOJIbI, BCEM MPOYUM TPEOOBaHUSIM
KOHTPareHTry, 3a UCKIIOYCHUEM CIydaeB, Korja y JaHHOTO TPeOOBaHUsS (BBITyCKA IEHHBIX OyMar) UMEIOTCS
PBIHOYHBIE KOTUPOBKH JTMOO UMEETCSI OTYET OICHIMKA JAaBHOCTHIO HEe Oojiee 6 Mec. 10 MoMeHTa orieHKn CUA,

CO3JIaHHBIH [10CJIe Hayalla MpoLeayphbl OaHKPOTCTBA.

19 CiucoK KIIIOYEBBIX KOMIIAHUM TPYIIIB, K KOTOPOM [PHUHAIJIEKUT KOHTPATEHT, COCTABISETCS Y IPABIIAIONIEi
KOMITAaHUEH CAMOCTOSITEIILHO.
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[Ipu wucmonp30BaHWM OTYETa OILEHIIMKA TWPU TOSBICHWH HOBOW HWH(GOpPMAIM O CHIKCHHH
BO3MOXKHOCTH BOCTPEOOBaHUS 33JJOJDKCHHOCTH WM CHIKCHUM OICHKH MOTEHIUAIBHBIX CYMM K IOJYYCHUIO
YIPaBJISAIONIasi KOMIIAHUS JIOJKHA B CPOK HE OoJiee 2 Hellelb MOJIyYUTh HOBBIM OTYET OICHIIUKA JINOO MPUHSAThH

CTOMMOCTD 3aJOJDKCHHOCTHU paBHOP'I HYJIIO.

3.6.  BpIxoa u3 cocrosinus aedoJita (mepexoa BO3MOKeH TOJIBKO B COCTOSIHHE 00eCleHeHus]).

3a10J5KEHHOCTD NIepecTaeT CUUTAThCs AS(ONTHOM B CIICAYIOIINX CITyYasiX:

3.6.1. B cayuae pecTpykTypHu3auuu Ae(ONTHON 3a10KEHHOCTH KOHTpareHTa rnepeja GoHAOM Mocie
COOBITHS IEPBOTO 0OCITY>KUBaHUS JAOJITA.

3.6.2. Ecim 3am0keHHOCTh ObUTAa MpH3HAHA JeQONTHOW H3-3a JedoNTa KOMIAHWHA TPYIIbI, K
KOTOPO¥ MPUHAIISKUT KOHTPATSHT — TOCHE MYOIUYHOTO OOBSABICHUS O PECTPYKTYPH3ALUH JINOO MUPOBOM
COTJIAIICHHH.

3.6.3. B ciayuyae BO30OHOBIEHUS OOCITY)KMBaHUS A0JTa MO TpapuKy.

3.6.4. B cmyuae momydeHus WHPOPMAMA O TMPEKPAIICHHH YTOJOBHOTO IPECIEIOBaHUS
3aeMIIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO TPHUroBOpa JHOO MpEeKpalleHHs Jena, a TaKkKe B cliydae
npeKpameHus jaena o OaHkpoTcTBe. [Ipu 3ToM VYmpamisromias KOMIaHHS 00sf3aHa MPOBECTH OICHKY
(UHAHCOBOTO COCTOSIHUS C YIETOM U3BECTHBIX HIIH MPEIIONaraeMbIX YCIOBUH MUPOBOTO COTJIAIICHHS.

3.6.5. B cnyuyae mosiBieHus (PU3MUECKOTO THIA, OOBSBIEHHOIO paHEe IMPOMABIINM 0O€3 BECTH, U
BO300HOBIICHUS 00CTY)KUBAaHHSA 33JJ0JDKEHHOCTH.

Hupopmayus o0 bis81eHHBIX COOBIMUAX, NPUPABHUBAEMBIX K 0ehOImYy U O 8bIX00e KOHMPALEHMA U3
cocmosiHusi Oeghonma, npedocmasisiemcs Ynpasusarowei komnanuel ¢ CneyuanusuposanHvlil 0eno3umapuil e
no3oHee credyioueco paboue2o OHs 3 O0AMOU BO3HUKHOGEHUS MAK020 COObimusi (Npu YClo8uu, 4mo
uHGOpMayUs 0 BO3HUKHOBEHUU MAKO20 COObIMUSL NPAMO UIU KOCGeHHO Habmodaema Ynpaeisouell

KomMnauueti).

Paznen 4. llopanok onpenesnenusi PD mo 3a10/1:keHHOCTH IOPUIHYECKUX JINII.

4. Jranbl onpeneeHust BepossiTHOCTH Aedosita (PD) o 3a50/15ke HHOCTH I0PUAMYECKUX JUIL:
1) ompenenseTcs rogoBas BEPOSITHOCTD Je(oiTa KOHTPAreHTa;
2) npu HEOOXOAMMOCTH OCYIIECTBISIETCS KOPPEKTUPOBKA Ha 00ECIICHEHHE;
3) B TNpPEeIyCMOTPEHHBIX HACTOSIIIMM Pa3nenom ciydasx OCYyHIECTBISCTCS JONOJHUTENbHAS
KOPPEKTHPOBKAa Ha CpPOK JAEHEKHOTO IOTOKa, K KOTOpOoMy OyleT NpPUMEHATbCS JaHHAs

BEPOSITHOCTD Aedoiita

4.1. BepositHocTh aedoara (PD) Ha ropusonTe 1 roa onpeaesisieTcsi cJeAyIOIMMI MeTOAAMM:
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41.1.B cnyyae Hanuuus Yy KOHTpareHTa pEWTHHra OJHOTO U3 MEXIYHApOIHBIX pPEHTHHIOBBIX
areHTCTB - Ha OCHOBAaHMM MyOJMYHBIX JOCTYMHBIX JaHHBIX MO BeposTHOCTIM aedonta (PD) peiitunrosoro
arenTctBa Moody's, myOJIMKyeMOro Ha caidiTe areHTCTBAa B COCTaBE OTYETa IO EKErOJHOMY HCCIIEIOBaHUIO
KopriopatuBHbIX JedontoB (Annual default study) ¢ nmpumeHeHHMEM COOTBETCTBHS YPOBHEH pPEUTHHIOB,
tabiuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Brioupaercs 3nauenue PD s cpoka 1 rop;

4.1.1.1. Ins ueneid onpeaeneHns UCIOIb3yeMOro pEHTHHIa KOHTpareHTa / SMUTEHTa aHAIN3UPYIOTCS
PEUTHHTHY, IPUCBOCHHBIC MEXTyHAPOAHBIMU peiTHHTrOoBbIMH areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae HanuuMs PEUTHHTa, MPHUCBOCHHOTO HECKOJIBKUMH PEHTHHTOBBHIMH areHTCTBAaMH,
BBIOMpAETCA HAUMEHBIINHN PEUTHHT U3 aKTyaIbHbIX;

4.1.1.3. Eciu oTOOpaHHBIA PEHTHHT MPUCBOCH PEUTHHIOBBIM areHTCTBoM S&P wmmu Fitch, to B
COOTBETCTBHH C TPUIIOKEHHEM [] ompeesnsieTcst COOTBETCTBYIOIIHIA eMy peHTHHT OT areHtcTBa Moody’s;

4.1.1.4. lns oToOpaHHOTO PEHTHHTA MCIIONB3YETCS BEPOSTHOCTH NIe(hoNiTa B COOTBETCTBUH ¢ TI. 4.1.1.

4.1.15.B cmy4ae OTCyTCTBHA pEWTHWHTa, NpPHUCBOEHHOTO MPA, uWCHONB3yIOTCS pEUTHHTH,
MIPUCBOEHHBIE POCCHUCKUME PEeUTHHTOBBIMH areHTcTBamMu OJkcnepT PA m AKPA ¢ mocnenyromum ot6opom
peliTuHTa 1 puBeeHueM ero K mkaiae Moody’s B coorBerctBum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cmyyae OTCYTCTBHSA y KOHTpPAareHTa PeUTHHTA ¥ HAIMYHSI BBITYCKOB OONUTANAN - 0 OIIEHKE
COOTBETCTBHSI YPOBHIO PEUTHHTA 4Yepe3 KPEeIWUTHBIN CIIP3J OOJNMranuii TaHHOTO KOHTpareHTa, ONCAHHBINA B
ITpunoxenuu B.

4.1.3.B ciyuae OTCYTCTBHS y KOHTpPAareHTa PEUTHHra W OTCYTCTBHUSl BBIYCKOB OOJMTalUi B
CJIE/TyIOIIEM MOPSIJIKE:

4.1.3.1. Jlnsg KpyHHBIX KOHTpareHToB, He oTHocsmxcsa k MCB (Boipyuka 4 mupa py0. u OoJiee B T0J1)
MIPUMEHSIETCSI CPEeNHssA BeposATHOCThL nedonta s Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHHH
oTYeTa MO €XEroHOMY HCCIICOBAaHHI0 KOpnopaTuBHBIX jaedonToB (Annual default study) ¢ mpumenenuem
COOTBETCTBMSI YPOBHEH peHWTHHIroB, Tabimma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roxa. Beibupaercs 3nauenue PD st cpoka 1 rog;

4.1.3.2. Ins npennpusatuic MCB (Manblii ¥ cpelHHid OW3HEC) NPUMEHSETCS CTaTHCTHUYECKUH
YCpPEIHEHHbIH TMOKa3aTenb NeQOiTOB B 3aBUCHUMOCTH OT OTpacid, npuBeneHHb B Ilpwioxenun I
IOpuanyeckoe nuio otHocutes K kareropun MCB B citydae, ecii Ha J1aTy OLEHKH YucauTcs B peectpe MCB2
WIN €CJIM UX BBIpYYKa COCTaBIsIET MeHee 4 MiIpl. pyO. B TOI.

4.1.3.3. B cayuae, ecium HEBO3MOXXHO MICHTU(QHUUMPOBATH MPUHAAIEKHOCTh KoHTpareHTa Kk MCH
(nampumep, TeppuTOpHANBHBIN AenapraMenT ¢puHancos, @I'YIL, MVYII u 1.1., He UMeroIIKEe MEKXAYHAPOJHOTO

peﬁTHHI‘ a), TaKoM KOHTPAreHT OTHOCHUTCA K KaTCIrOPHUU KPYIIHBIX 3aCMIIITUKOB.

20 https://ofd.nalog.ru/
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4.2. KoppeKTHPOBKAa BepOSITHOCTH /1eosiTa B OTHOLIEHHH 00ecleHeHHOW 3a/10JKeHHOCTH, He
Haxojasimeiics B nedosre.

4.2.1. Ins oOeclieHeHHBIX HENPOCPOUYCHHBIX JEHEKHBIX MOTOKOB KOPPEKTUPOBKA OCYIECTBISIETCS B
CIIEYIOIIEM TTOPSIKE:

4.2.1.1. [Ipu ucnoabp30BaHUM PEHTHHTOB PEUTUHIOBBIX ar€HTCTB — IMyTEM IOHMKEHHS perTHHra Ha |
ctynenb. lloHmwkeHne Ha Ooibliee KOJUYECTBO CTYNEHEH OQOpPMIISETCS MOTHBHUPOBAHHBIM CYXKICHHEM
YIpaBISOUIeH KOMIIAHHUH.

4.2.1.2. Ins obecleHEHHOW 3aJ0JDKCHHOCTH KPYMHBIX KOHTPareHTOB HCIIONB3YETCsl BEPOSTHOCTH
nedonta s camoit Xyamen peiituaroBoit kareropuu (Ca-C).

4.2.1.3.ITo obecricHEHHBIM 0053aTEIbCTBAM KOHTpAreHTOB-Gu3ndeckux il npumensercs CoR,
pacCcYUTaHHBIN AJI CTaIuH 2.

4.2.1.4.Ilpu ouenke mnss MCB, mis KOTOPBIX HE OMHCAH CHOCOO pacdera, BEpOSTHOCTH AedoiTa
Oepercsi paBHOU cpedHeld BemMYWHE MEXITy | W BEpOATHOCTHIO nedonta Ansi He 00eCHeHEHHOTO
AKTHUBA/3a10JDKEHHOCTH C OKPYTJICHUEM 10 4 3HAKOB MOCIIE 3aISTOM.

4.2.2. lna  OOECUEHEHHBIX MNPOCPOYEHHBIX JEHEKHBIX IIOTOKOB?  BeposTHOCTh  medoinTa

paccuuTbiBaeTCA B cOOTBETCTBUU ¢ Dopmyroit 3:

dopmyaa 3.

PD(t)npocpou = PD + *(1—PD)

T+1
rac

t — cpok pocpouky,

PD(t)upocpos — BEPOSTHOCTH Jedonta Ui MPOCPOUCHHOW Ha t JHEH 3aJI0JDKEHHOCTH C MOMEHTa
MPU3HAHUS MPOCPOUYCHHOMN 3aJJ0JDKCHHOCTH HE orepainuoHHoW. [lonmyueHHOe 3HavYeHHMe omnpejensercs ao 4
3HAKOB MOCJIE 3aISTOM.

T — cpoK JiIsl MPU3HAHUS TAHHOTO THUIIA 33/I0JDKCHHOCTH Je(POITHOM,

PD onpenensercs:

- B Cy4ae, €CJIM 0 KOHTPareHTy OTCYTCTBYIOT NMPH3HAKH OOCCIICHEHHUS MHbIC, YeM IMPOCPOUYCHHAs
3aJI0JDKEHHOCTH - Kak rojgoBas PD B cooTBeTcTBHH C 11.4.1;

- B Clly4ae, eCJIM [0 KOHTPAareHTY UMEIOTCS JIOTIOIHUTENLHBIC MTPU3HAKU O0CCIICHEHHUS - KaK TO10Bas
PD, nOTOJHUTENEHO CKOPPEKTUPOBAaHHAS B COOTBETCTBUH ¢ 11.4.2.1

4.3. B ciy4ae, ecjiu y KOHTPareHTa, mo KOTOPOMY BBISIBJIEHBI IPU3HAKH 00eCHleHeHUs, HMeeTCs

OHOBPEMEHHO HECKOJIbLKO 3210 :KeHHOCcTel, To PD KoHTpareHTa mpuHUMaeTcsi paBHOH Hau0oJbIIeMy

21 YlcknroueHMe COCTABIISET 3a/10JDKEHHOCTh, 00ECIIEHEHHE 110 KOTOPOii pacCUUTHIBATIOCH PAHEE C TIOMOILBIO JAHHBIX 110
Cost of Risk mo moprgensam 6ankos. ITopsaok yuera o0eCiieHEH S ISl TAKOM 3aJ0JDKEHHOCTH YCTaHOBJIEH B IT. 4.3.2.3.
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3HaYeHn0 u3 PD, paccuuTtaHHbIX B cooTBeTcTBUM ¢ m.4.2.1-4.2.2. Ilpu 3ToM N0 KaxkaoMy Wu3
00ecleHEeHHBIX NMPOCPOYEHHBIX 00513aTeJbCTB, AOCTATOYHO ompeneJuTs PD (t)mpocp mo neHexxHomy
MOTOKY, OTHOCSIIEMYCSl K IAHHOMY 00513aTeIbCTBY, ¢ HAUOOJbIIUM CPOKOM mpocpouku. IloaydyenHoe
TakuM 00pa3om 3Havenne PD koHTpareHTa npuMeHsieTcs1 KO BCeM 00513aTe/IbCTBAM KOHTPAareHTa, nocjie
Yero 1o HeMpPOCPOYEHHBIM JeHEKHBIM MOTOKAM IOMOJHHUTEILHO KOPPEKTHPYETCS] HA CPOK /IEHEKHOTO

IOTOKA B COOTBETCTBHH C 1.4.4.

4.4. KoppekTHpoBKAa BepOSITHOCTH /1e)0/ITa KOHTPAreHTA HA CPOK /IEHEKHOT0 MOTOKA
4.4.1 . Ins KaxkA0T0 ACHEKHOTo MOTOKa paccunthiBaeTcst PD, ucxons uz PD xoHTpareHnTa (onpeaeieHHoro B
COOTBETCTBHH ¢ MM1.4.1-4.3), CKOpPEKTHPOBAHHOT'O HA CPOK JIEHEKHOTO ITOTOKA!

o KoppekTHpoBKa Ha CPOK JCHEKHOTO IMOTOKA HE OCYLIECTBISACTCS 10 MOMEHTA MEPBOTO IMOTAIICHHUS
10 3a/I0JDKEHHOCTH, B CITy4ae, eCJIM CPOK JI0 JAaThl ICHES)KHOTO MIOTOKA HE MPEBHIIAeT 1 rofa OT 1aThl OLCHKH U
BEPOSATHOCTh Jie(oNTa KOHTPAreHTa IPEBBIIIACT BEPOATHOCTH JaedonTa Ui HAMXYALIETO PEUTHHTOBOTO
rpeitna (Ca-C)? mno mamaeiM otueta (Annual default study) peiitunroBoro arenrctBa Moody’s (mms
IOPUIUYECKUX JIHL, He sisitomnmucs MCB) nnn Hauxyzmieit BepoaTHOCTH nedoiTa Uil TAaKOro aKTHUBa W3
kareropurt MCB (mpu OTCYTCTBHM TPOCPOYCHHBIX JCHEKHBIX TOTOKOB, BBIBOISIINX 33J0JDKCHHOCTH M3
COCTOSTHUSI OTIepalluOHHOM);

e KoppekTupoBKka Ha CPOK JEHEKHOTO MOTOKA HE OCYIIECTBISAETCS, B CiIydae, €CIH CPOK 0 JIaThl
JICHES)KHOTO TOTOKAa HE MpeBBIIAaeT 1 roga OT JaThl OIEHKM MW Y KOHTPAareHTa HMEIOTCS MPOCPOYCHHBIC
JICHE)KHBIE TTOTOKH, BBIBOJISIINE 33/I0JDKEHHOCTD U3 COCTOSIHUSI OTIEPAIIMOHHOM.

B ciydae, ecan koppektupoBka PD Ha cpok JeHEXHOro MmoTOKa HE OCYHIECTBISIETCS, BEPOSTHOCTH
nedonra mis nenexnoro nmoroka (PD(Tn)) mpuHMMaeTcss paBHON BepOSTHOCTH AedoiTa KOHTpareHTa Ha
ropusoHnrte 1 rog.

4.4.2. JInsg KOPpPEKTHPOBKH BEPOSITHOCTH J1e(oiITa Ha CPOK JACHEKHOTO MMOTOKA MCHOIb3yeTcs popmyra

pacuera BepoSATHOCTH JedoiiTa 1o moaxony oneHkd nHTeHcuBHOCTH (Dopmyna 4).

®opmyaa 4. Pacuer BepoOATHOCTH Ae(]oJITa 10 METOAY OLIEHKH HHTEHCUBHOCTH.

D
PDp, =1—(1—PD)36é5
rIe,
PD — BeposiTHOCTE jiehoNTa KOHTpPAareHTa, paCCYUTaHHAS B COOTBETCTBUM C 11.4.1-4.3;
D — konn4ecTBO KaleHAAPHBIX JHEH 10 HorameHus/ohepTsl AeHEKHOTO OTOKa;

3nauenne PDp okpyriisercs 10 4 3HAKOB ITOCIIE 3aIISITOM.

22 BepoATHOCTH 1e(hOJITa MOKET MPEBHILATH BEPOATHOCTD Ae(oITa /il HAaUXy el KaTeropui KauecTsa, B Cllydae
BBISIBIICHHSI TPU3HAKOB 00ECIIEHEHNS B OTHOIIICHUN KOHTPAreHTa.
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4.5. CooTBeTCTBHE IIKAJ PEHTHHTOBBIX aT€HTCTB.

4.5.1. CooTBETCTBHUE NIKAJT PSUTUHTOB YCTaHABIMBACTCS B COOTBETCTBUM ¢ Tabnwuueli 1 [punoxenus
J1.

4.5.2. COOTBETCTBUEC PEUTHHTOB IEPECMATPUBACTCS B 3aBUCHUMOCTH OT UW3MCHCHUS pPEUTHHTA
Poccuiickoit ®Denepaiiuu, MTPUCBOCHHOTO POCCUMCKUM PEUTUHIOBBIM AareHTCTBOM [0 HAalMOHAJIBHOU
PEUTHHIOBOH IIKajde M (WIM) WHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXKIYHApOIHOW PEHTHHTOBOM
HIKaJe.

4.5.3. CoOTBETCTBUE PEHTHHIOB MEPECMaTPUBACTCS B Cllydae HW3MEHCHHS PEHTHHTOBBIX KAl

pCﬁTHHFOBLIX ar¢HTCTB.

4.6. ITopsaaoK UCMOIb30BAHUA PEHTHHIOB U Y4eTa AelicTBUil peliTHHIOBBIX AT€HTCTB.

4.6.1. Ins ompeneneHuss KPEAUTHOTO PEHTHHIA HCHONB3YIOTCS IAaHHBIE PEHTHHIOBBIX AareHTCTB B
COOTBETCTBHHU C MOPSIAKOM, YCTAHOBJICHHBIM B paszzaene «OO0mue nosioxeHus». Ilpu oTcyTcTBHH KpeIUTHBIX
PEUTHHIOB MEXAYHAPOIOHBIX PEHTUHTOBBIX AareHTCTB HCIOJIB3YIOTCS KPEOUTHBIE PEHTUHTH POCCHUCKUX
PEUTHHrOBBIX areHTCTB. [Ipy OLleHKEe HHOCTPAaHHBIX SMUTEHTOB YUYUTHIBAIOTCS T€ K€ PEUTHHIH.

4.6.2. B mensx HACTOAIIETO pa3/eia WCIOIb3YeTCs KPEOUTHBIH PEHTHHT IO IIKale PEHTHHTOBOTO

arcHTCTBaA, COOTBGTCTByIOH_Ief/'I BaJIFOTC OCHOBHOI'O a0Jra.

4.7. Jlasi akTHBOB KOHTpareHTa, HAXOAsAIIerocsi B cocrosHum nedoira, PD ycranaBianBaercs

paBHoii 1.

4.8. Jlas 3am01KEeHHOCTH, OOeCeYeHHOl MOPYYUTEIbCTBOM, TapaHTHeld, ONMIHOHHBIM
corjalmieHueM wucnonb3dyercss PD mopyuurtens, rapaHTa, KOHTpareHTa II0 ONI[MOHHOMY COIVIALIEHUIO Ha
00eCIeYeHHYI0 YacTh 3aJI0JDKCHHOCTH, eciii PD koHTpareHTa - OoJIbIIIe.

Ecmu mopyunteneM MO 3aJ0/KEHHOCTH IOPHUIMYECKOTO JIUIA BBICTYMAeT (U3UYECKOe JIHUIO W,
HA000POT, TO UCIOJIL3YETCS HAUMEHbIIIEe U3 TOAOBBIX 3HaYeHWH mokazateneid CoR nopyuutens u PD*LGD
JIOJKHHKA.

Jnst 3a0IKEeHHOCTH, 00ECHEeYeHHOM CTPaxoBKOM wucmoib3ytorcss PD  nomkHuMKAa 1O JOrOBOPY

(axTHBY).
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Paznen 5. Pacuer LGD

5.

5.1. LGD npu ucnoJib30BaHUM PEATHHIOB MEKIYHAPOAHBIX PETHHIOBBIX aAreHTCTB (B TOM
YHCIie TIPH MEepexoje K PeHTHHraM 4Yepe3 KOTHPOBKH oOnuraimii) u ucroib3oBaHud Moody’s speculative
grade®® Gepercst W3 OTYETA MO EKETOHOMY MCCIIEI0BAHUIO KOPHOpaTUBHBIX AedonTos (Annual default study),
tabnuna Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roga Ha ropusonte 1
rOJ B COOTBETCTBHM C TNPHHAUICKHOCTHIO PEHTHUHra KOHTpareHta / SMHUTEHTa K TPYIIE PEHTHHIOB, VIS
KOTOpBIX onpenensiercs: Recovery rate;

VYka3aHHBI MYHKT TPUMEHSETCS TOJIBKO B Cllydae HEBO3MOXHOCTH ompexaeneHus LGD B

COOTBETCTBHUH C II. 5.13.

5.2. LGD pasa ¢uszuveckunx jun 1 MCB npu orcyTcrBHM 00ecniedeHnsi MPUHUMAETCSI PABHBIM
100%.

5.3. LGD B mnpoueHTHOM OTHOIICHUM C YYETOM OOCCIICYCHUs ONPEICNIICTCS KaK OTHOIICHHE
MakcuMyma Mexny 0 U pa3sHOCTBIO CYMMBI 33J0JDKCHHOCTH ¥ JIMKBUAAIIMOHHONW CTOMMOCTH OOecreueHHs K
CyMM€ 3aJJOJKEHHOCTH.

5.4. 1151 3a0KEHHOCTH, 00ECIeUEeHHON MOPYYUTEIbCTBOM, IapaHTUEH, OMLIMOHHBIM COTJIAIICHUEM
ucnonbdyercss LGD mopyuurtens, rapaHTta, KOHTpareHTa Mo ONIMOHHOMY COIVIAIIEHHIO Ha OOECHEYCHHYIO
4acTh 3a/10JLDKEHHOCTH, eciii PD koHTparenTta mo norosopy Oosblie. Eciam nopydnTenem 1o 3a10KEHHOCTH
IOPUINYECKOT0 JIMIA BBICTYNAET (hPU3NIECKOoe JULIO U, HA000pOT, TO MCIIONb3YeTCs] HAMMEHBIIEE U3 T'OJIOBBIX
3Ha4yeHuil nokaszareneir CoR nopyunrens u PD*LGD nomkxuka (cm. 1. 4.8.).

5.5.  Jl#s 3a10KeHHOCTH, 00ECIEUYeHHOM 10r0OBOPOM CTPAaxOBaHMs, B CIydae €CIM TaKOW I0TOBOP
3aKJIFOYEH CO CTPAaxOBOM KOMITaHWEH, MMEIIel ypoBeHb peiituHra He Hike BBB- (Baa3) wim Bxonsmeii B
CIHMCOK OJOOpPEHHBIX AJISl CTPaxOBaHHs HEABIXHMOCTH JIIOOBIM M3 OaHKOB, yKa3aHHBIX B lIpunoxenun b,
oOecrevyeHre MPUHUMAETCs Ha BCIO CYMMY CTPaxOBKH 0€3 AUCKOHTHpoBaHus (PopMyna 5 He TPUMEHSETCs).

5.6. B wHOM ciydae, HCIONB3yeTCsl IUCKOHTUPOBAHHAS CyMMa CTpaxoBKH. [lopsimok ompeneneHus
muckonTa (discount), crapku auckoaTHpoBanust (R) u cpoka (Tex) ykasaH B ormucanuu HOpMyITHI 5.

5.7. B kauecTBe JNHMKBHUIAIIMOHHOW CTOMMOCTH OOECI€YeHHsS MPUHUMAETCS ITUCKOHTHPOBAHHAS

CIIpaBeIMBasi CTOMMOCTh 00€CIIeYeHHs / CTPaxoBKHU 10 (hopMyJie:

2 Ecin B IyOJIMKYEMBIX MaTepUaliax PEHTUHTOBBIX areHTCTB UCTIONB3yeTcs Tokasarens Recovery Rate (RR), o [Totepu
npu aedonte (LGD) onpenenstoTes cineayonmmM o0pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxxuaaeMblii MPOLIEHT BO3BPATA MO MPOCPOUCHHBIM BBIIIIATAM, IPHBOIMUMBII areHTCTBAMH ISt
Ka)KJOr0 PEMTHHIa B €5KETOHBIX UCCIEA0BaHUSAX.
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®opmyaa 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

rac

PV — JAUCKOHTUPOBAaHHAA CIIpaBEIJIMBast CTOMMOCTD obecrieueHus / CTpaxoOBKU;

P - cripaBCyinBass CTOUMOCTDH O6CCH6'-ICHI/I$I, OrnpeacjcHHass B COOTBCTCTBUHM C HACTOAIIUMU
HpaBI/IHaMI/I OIpEACICHUA CYHA / CyMMa MOKPBITHA 3aJ0JIKCHHOCTH IO JOTOBOPY CTPpAaXOBAHUS,

Tex — KOJIMYECTBO JHEH OT AAaTbl ONIPEACIICHUA CUHA A0 JaTbl O)KUJACMOI'0 MOCTYIJICHUSA obecreueHus
B ClIy4ac€ HapyliCeHUs 00s13aTEILCTB KOHTPAareHToM, COIrjIaCHO YCJIOBHUAM OOTOBOpA. Konuuecro ILHCP'I MOXET
OBITh OmnpeAcJICHO Ha OCHOBAHUHN 3KCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYKACHUA praBﬂHIOHleﬁ KOMIIaHHH, CCIIN
CPOK HEBO3MOXXHO YCTAHOBUTH OJHO3HAYHO, UCXOOA M3 yCJ'IOBI/Iﬁ J0roBopa.

R — Ge3puckoBast cTaBka Ha CPOKE T ex.

J11st 3310JKEHHOCTH, 00ECTIEYEHHON 3aJI0TOM, T ex OTIPEeNsieTcss MOTUBUPOBAHHBIM cysxaeHneM. Cpok
MOJIYYCHHS JICHEKHBIX CPEACTB, MOJYYCHHBIX OT pealld3alliyl IMPEeAMETa 3ajiora, OMPEenelseTcss HCXOAS U3
YCJIOBHI TOTOBOPA 3aJI0Ta U CYIIIHOCTH MpeIMETa 3aJIora.

JIyis 3a10JDKEHHOCTH, OOCCIICYCHHON JTOrOBOPOM CTPaXOBaHUSA, |ex ONPEIEISICTCS C YYETOM CPOKOB
BBITNIATHI 10 JOTOBOPY CTPaXxOBaHUS NpPH HACTYIUICHHH JedoiTa KOHTpareHTa (MpU3HAHUH KOHTpareHTa
HETUTaTe)XEeCIIOCOOHBIM) WM Ha OCHOBAaHWW MOTHBHUPOBAHHOTO CYXXACHHS YIIPABIAIONMIEH KOMIIAHUH, €CIH
CPOK BO3MEMICHUSI HEBO3MOXXHO YCTAHOBHUTH OJTHO3HAYHO, UCXOSI U3 YCIOBUH OTOBOPA.

Jiig cinydaeB cyieOHBIX pa30oupaTensCTB (IDTAHUPYEMBIX HITH TEKYINX) C 3aJI0T0IaTelIeM M
CTPaxOBIIUKOM, CPOK HE MOXET COCTABIISITh MEHEE 6 MECSIICB.

discount — TUCKOHT, OTpeeIsIeMbIii B CJIC/TYOIIEM MTOPSIIKE:

B oTHOImEHNN 33705K€HHOCTH, 00ECTIEYeHHON TOPryeMbIMH IEHHBIMU OyMaraMu:

® IS IIEHHBIX OyMar, UCIOJIb3yeMbIX it o0ecredenus 1o caeikam PEIIO nHa MockoBckol Oupxe —
COOTBETCTBYIOLIMIA JUCKOHT J1s caenok PEITO?,

® IS aKIIUH UHOCTPAaHHBIX 3MUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX phiHKax ctpaHn ODCP:

O BXxoAsmux B uHAEKCH akuuil ctpad ODCP — kak cpeanuil nuckout ansa caenok PEIIO Ha
MockoBckol Oupke M3 TpeX akIui ¢ caMbIM OJM3KAM 10 O0BEMY CpPETHEMECSYHBIM 3a
rocieaHne 6 Mec. 000pPOTOM;

O HE BXOIAIIUX B MHIAEKCH akiuil crpaH ODCP — kak MakCUMallbHBIA AUCKOHT JUIsl CIIETIOK

PEIIO na MockoBckoii bupske ¢ akiusmu u3 naiaexkca MMBB;

24 Jlns akuwii - pucK-TiapaMeTp JUIst 3-TO IMana3oHa sl PHIHOYHOTO PUCKa (CTaBKa pHCKa TaIeHHs [IEHBI),
paccunteBaeMbrii AO «HKIL» ams cooTBeTcTBYIOMmEH Oymary; Uit o0Iuranuii — prucK-mapaMeTp AJIs 2-To Jrana3oHa s
PBIHOYHOTO pUCKa (CTaBKa pHCKa MaJeHUs IEeHbI), paccuuTbiBaeMblii AO « HKI».
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e i obnuranuii ¢ peiituaramu Moody’s, S&P wim Fitch — xak cpenuuit muckont s caenok PEITO
Ha MOCKOBCKO# OMpiKe U3 CITUCKA TPeX 00JUranuii, 00JIaJaroIuX TaKUM Ke PEHTHHIOM (J1M00 MEHBIINM, MTPH

OTCYTCTBHHU PAaBHBIX) U CaMO# OJHM3KOM Jropamue.

B oTHOmeHnn 3a0DKEHHOCTH, 00ECIICUEHHON JOrOBOPOM CTPaxoBaHUS (32 MCKIIOYEHHEM Cilydas,
yKa3aHHOTO B 1I. 5.5.):

e FEcnm crpaxoBoil KOMIAaHUHM NMPHCBOEH pedTHHr Hibke BBB- (Baa3) m crpaxoBas kommaHusi He
BXOAUT B CIMCOK ONOOPEHHBIX AJSl CTPAaXOBaHMS HEABWKUMOCTH HM OIHMM H3 OaHKOB, YKa3aHHBIX B
[Mpunoxxenun b — MUCKOHT paccumThIBaeTcs B cienyrouieM nopsiake: kak PD crpaxosoit kommanuu * LGD
cTpaxoBoil komnanuu. OtOop PD mist peiituHra cTpaxoBOil KOMIIAHHUHM OCYILECTBIISIETCS B COOTBETCTBHH C
MOPSIKOM, yCTaHOBJIEHHBIM B Paznene 4.

e FEcnn cTpaxoBod KOMIaHUM HE IPUCBOEH PEUTHHT M CTPAaxOBask KOMIIAHUS HE BXOIWT B CIHCOK
0I0OOPEHHBIX AJIsl CTPaXOBaHUsI HEABMKMMOCTU HU OJHUM U3 0aHKOB, yKa3aHHbIX B llpunoxxenun b, auckonT
paccunteiBaeTcs kak PD mmsa peiitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercst pasabiM 100%.
OTt60p PD mus peiitnara Caa ocymecTBisieTcss B COOTBETCTBUH C MTOPAIKOM, YCTaHOBIEHHBIM B Paznene 4.

5.8. Ilpm Hamuumu TOpPYYHTENbCTBA (TapaHTHH, CTPaxXxOBOK, ONIIMOHHBIX  COTJIAIICHHI)
IOPUINYECKUX JIUL] HA BCIO WM YaCTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecam mopyduTens/rapaHT/CTPaXxOBIINK HAXOAUTCS B COCTOSTHUN OOECIICHEHNS TT0 CPABHEHHIO C
MOMEHTOM BO3HUKHOBEHHS 3aJl0JDKEHHOCTH, €ro o00f3aTenbcTBa NPUHUMAIOTCA B PacieT C  Yy4eToM
o0ecleHEeHUS.

5.8.2. HeobOecrieuenHble 00s3aTelbCTBA MOPYUYUTENSA/TApAHTA/CTPAXOBIINUKA, HAXOJAIIETOCS B
cocTosHuM JiedonTta, He MPUHUMAIOTCS JIJIs pacyera.

5.8.3. ObecneyeHHble 00s3aTENBCTBA TapAHTA/TOPYUUTENS/CTPAXOBIIMKA MPUHUMAIOTCS C Y4ETOM
o0ecrie4eHus: B COOTBETCTBHH C MPABUJIAMHU, YCTAHOBJICHHBIMU HACTOSIIIAM Pa3JIeiioM.

5.9.  Obecneyenne, HaxojsIIeecs B 3aJOre W TPHHAIJICKAIIEE KOHTPAreHTY, HaXOAAIIeMYyCs B
cocrossHuM Jedonra (B TOM YHUCIE B COCTOSHUH OaHKPOTCTBA), MOXKET NMPHUHUMATHCS TOJIBKO IO OTYETY
OIICHIIIMKA, C YYETOM BO3MOKHOCTH M CPOKOB MOJTYYEHUS 3aJI0Ta.

5.10. [ns sxunoii Heasmwxumoctu LGD moxeT mpuHHUMAThCS B pa3mepe He MeHee dyeM 15% or
TEKyIIeH CTOMMOCTH O0eCTICICHHUSI.

5.11. Jlns HEXWION M KOMMEPYECKON KMJION® HEIBMKMMOCTH — COIJIACHO OIIEHKE OLECHIINKA,
C/IETIaHHOMW C yU4ETOM CPOKa M MOpsAKa MOJYUYEeHHUs B Pe3yJbTaTe B3bICKAHUS U IPOAAXKH 00ECIIEYeHHUS B CIydae

,I[e(bOJ'ITa, C YUYCTOM IIPUBCACHUS 110 CPOKAM MOJTYUCHHUA K MOMCHTY ;[e(bonTa.

25 Hanpumep, TOCTHHHIbI, XOCTEIbI 1 T.I1.
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5.12. B cayyae neOUTOPCKO# 3aq0JPKEHHOCTH II0 apeHie IPU HMCIIOJb30BaHUH 00ECIICUUTEILHOIO
WIA TapaHTUHHOTO JAEMO3WTa JAaHHBIH JEMO3UT MOXKET YUYUTHIBATHCS KaK JIMKBUAALUOHHAS CTOMMOCTH
oOecnieyeHus 6e3 AUCKOHTUPOBAHUSI.

5.13. Ompenenenne LGD npu Hamuuue KOTHUPOBOK IO MyOIMYHOMY AONTY KOHTpareHTa Ju0o
KOMITaHUH U3 TPYIIBI KOHTpareHTa:

5.13.1. B cnywyae apedonta mo myOIMYHOMY JAONTY KOHTpareHTa Ju0O KOMIIAHWW W3 TPYIIIBI
KOHTpareHTa (ecnu AedonT g KOHTpareHTa BO3HUK W3-3a NedoiTa 3TOM KOMIIAaHWUHM €ro TPYINbI, a cama
3aJI0JDKEHHOCTh 0OCITy>KMUBaeTcsl 0e3 HapyleHui yciaoBuil moroBopa) mist onenkd LGD wucnons3yrores (mpu
HaJIM4YMK) KOTUPOBKHU MyOnmmuHoro jgonra. OTHomieHue noinHou nensl (uena 3akpbitus (legal close) + HK/I) x
HOMHHAJIY MOXET OBITh UCTIOJIB30BAHO Kak omeHka Recovery Rate.

5.13.2. B cnyuyae Hanw4uus KOTHPOBOK MyONWYHOTO JOJNTa KOHTPAareHTa, HaXOIAIIerocs B AedoiTe,
oTHoIeHue monHou 1eHsl (rieHa 3akpeitus (legal close) + HKJ) k HOMHHAmy [OJTOBOrO 00s3aTENILCTBA
MOJKET CUMTAThCA OlleHKo Recovery Rate mist kontparenta, LGD B atom cinydae Oyzner paBen 1 — Recovery
Rate. JlanHbIif MOAXOJ HENPUMEHUM Ul CIy4aeB OLEHKH CYOOPIMHHPOBAHHOTO M BEYHOTO JOJra, €CIH
TOJIBKO HE UMEETCsl KOTUPOBOK CaMOTO OLICHUBAEMOTr'0 00513aTeNbCTBA.

s ueneit m.5.13. ucnonp3yercs ueHa 3akpbitus + HKJI, mo faHHBIM clleAyIOMKMX UCTOYHUKOB:

o Jlna oOmuranmuii pPOCCUHWCKUX OMHUTCHTOB W OOJIMrallMii HMHOCTPAHHBIX AMHTCHTOB, B
OTHOIIICHUU KOTOPBIX HE PACCUUTHIBAIOTCS IICHBI BHeOMpkeBoro peiHka (umeHa HPJI, Cbonds
Valuation, Cbonds Estimation, Rudip) — xortupoBka obmuranuu u HKJ[ mo gaHHBIM
MocCKOBCKOM OMpPKY;

e Jlng uHBIX oOnMranmMii — copaBeANMBas LEHA, ONpPEJeSICHHAs B COOTBETCTBUU C HACTOSIIUMHU
[IpaBunamu onpexnenenust CHA, yBennyeHHas Ha pa3Mep HAKOIUIEHHOTO KYITOHHOTO 10X0/a.

e Jlns meneit Hacrosmiero pasnena, 3HaueHwe Recovery Rate okpyrisercs 10 2 3HaKa mocie

3aIsTOM B IMPOLICHTHOM BBIPAKCHUU.

Hupopmayus o yennvix Oymazax, UCnoab3yeMbiX 8 PAMKAX HACOSAWEe20 pazoeid, npedocmasisemcs
Ynpasnarowei komnanueli 6 cneyuanu3uposanHvlil 0eno3umaputl He no30Hee pabouezo OHs, CleOYIUe2o 3d
0amoti, N0 COCMOSIHUIO HA KOMOPYIO ONPeOeisiemcs: CHpaseoiusas CmoumMocms aKmued 8 COOmeEencmeuu ¢
Hacmoswel Memoouxkou.

Paszngen 6. Pacuer COR

6. IIpyn wncnonb3oBaHUM Uil pacyeTa CHPaBEAJIMBOM CTOMMOCTH C YYE€TOM KPEAUTHOIO PHUCKA
JAHHBIX 0AHKOB WMJTM MHBIX OPTaHM3ALWH Y IPaBISIONIAs KOMIIAHNS YYUTHIBAET CIEAYIOIIHNE MOTOKEHUS:

6.1. Tlog HeoOecrieueHHOH 3aJ0JDKEHHOCTHIO B IENIAX HAcTOAMIEro [IpUIIOKEHHs TOHHMAeTCs
3aJI0JDKEHHOCTD 32 HCKITFOUEHHEM 3/I0JDKEHHOCTH, 00eCTIeYeHHOHN 3aJI0T0OM JKUIJIOH HEIBUKHMOCTH.

6.2. Ilpu ucnonb3oBaHMM JAaHHBIX 00 OOECIEHEHHOHM 3a70/DKEHHOCTH YIPAaBJIAIOIIAs KOMITAHUS
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YUUTBIBAET XapaKkTep 00eClEHEHUs UMEIOLIEeHCs 3a10JDKEHHOCTH, B TOM YHCIIE CPOK IPOCPOUKH.

6.3. Tlokazarenu Cost of Risk (CoR), mcmonmbp3yembie ajsl pacyeTa CHpaBeJIMBOW CTOMMOCTH
3aJJ0JDKEHHOCTH (PU3MYECKHX JTHII.

Jlnst ueneit pacyera Cost of Risk B oTHomieHNH HeofecnmedeHHBIX NpaB TpeOOBaHUS K (HUIMUCCKUM
JUIaM HUCTONb3YyeTCs OTHOLICHHWE pe3epBa moj obecueHeHue mnopTdens kpeautos «lloTpeOurennbckue u
npoune ccyAbl (U3UUECKUM JUIAM», K BAJIOBOH OalaHCOBOW CTOMMOCTH TaKHUX KPEIHUTOB, MO JaHHBIM
otueTHOCTH MC®O 6anka [TAO CEEPBAHK 3a 12 mecsnes 2021 roaa.

Jnsi OLEHKH CTaHIApTHBIX AKTUBOB HcHosb3yercss 3HaueHne CoR ansg cragmm 1, Ansd OUEHKH

erIlI/ITHO-O6eCHCHCHHI)IX AKTHUBOB UCIIOJIB3YCTCA 3HAUCHHUC CoR JJIs1 CTaauun 2.

Heobecneuennas 3adondicennocms Quzuueckux auy

Cragus KpeaguTHOTO opTdens 1 2
BasioBasi CTONMOCTb KPEANTOB, MITH. PY0. 4 034,40 159,20
Pe3sepB 1oy 06eCeHeHne KPEAUTOB, MITH. PY0. 70,70 33,50
CoR, % 1,75% 21,04%

Jnst ueneit pacyera Cost of Risk B orHomeHuu mnpaB TpeOoBaHUS K (PU3MYECKUM JIHIAM,
obecrieyeHHBIX He MeHee deM Ha 80% OT HOMHHAIBHOM CTOMMOCTH 3aJ0JDKEHHOCTH 3aJI0TOM JKHIION
HEJIBMKMMOCTH, HMCIIONB3yeTCsl OTHOLICHWE pe3epBa IMoj oOecleHeHHe MOpT(eNss UIMOTEYHBIX KPEIUTOB, K
BaJIOBOI 0allaHCOBOW CTOMMOCTH TaKWX KpPEOUTOB, IO mAaHHbIM ordeTHOCcTH Oanka [IAO CBEPBFAHK 3a 12

mecsneB 2021 roxa.

Obecneuennasn 3a0012ceHHOCHb Yu3uYeCKUx auy
Craaus KpeauTHOro nopTdesns 1 2
BasoBast cTOMMOCTb KPEAUTOB, MIIH. PY0. 6 246,60 304,50
Pe3seps 1oy 06eciieHeHne KPEAUTOB, MITH. PY0. 8,90 15,20
CoR 0,14% 4,99%

Ecnmu mpaBa TpeboBaHus K (GU3NUECKOMY JIHILY 0OecrieueHbl HHBIM BHJIOM HMYIIECTBa (B TOM YHCIIE,
NOPYYHUTENILCTBOM, TapaHTUEH, OINLIUOHHBIM COIJIALIEHWEM, CTPaxOBKOH), TO ISl OLIEHKH C Y4YETOM
obecnieyenust ucnonbdyercss COR, paccunTaHHBIM MO HeoOecleueHHBIM HOPTheNsIM KpeAUTOB MO JaHHBIM
OTYETHOCTH OAHKOB, COCTaBlIeHHOH B cooTBeTcTBUM ¢ MCDO, npu stom BennunHa COR mpupaBHUBaeTcs K

PD. LGD ¢ yuerom obOecrnieueHus onpeneisieTcss CooTBeTcTBruu ¢ Paznenom 5 Hactosmiero [Ipunoxenust.
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Paznen 7. Meroa yuyera KpeIMTHBIX PHUCKOB IyTeM OIEHKH CHPABeIJIMBONl CTOMMOCTH IO OTYETY
OIIEHIIIMKA 110 COCTOSIHMIO HA 1aTy He paHee BOBHMKHOBEHHS COOBITHSI, BeyIIEero K 00ecieHeHn 0.
7.

7.1. llpumeHeHHe OTUYETa OLICHIIMKA IS Leliell onpeAeseHus] CIpaBeInBOM CTOMMOCTH C Y4eTOM
oOeclieHeHHsT BO3MOXKHO Il BCEX AaKTHUBOB, yKa3aHHBIX B [lpunoxkeHun | K HACTOSIIMM IpaBHIIaM
onpeneneHuss CHA.

7.2. B cmydae, ecnu B HEpHOA NMPUMEHEHHs OTYETa OIEHIIMKA JUIS OMpeNeNeHHs CIpaBeInBON
CTOMMOCTH BO3HHMKAeT (BBIABISICTCS) COOBITHE, BEOyllee K OOCCICHEHHIO, TO HEOOXOIUMO OCYIIECTBHUTH
BHETIJIAHOBYIO OLICGHKY aKTHBa OLCHIIMKOM B TedeHuH 20 JHEH ¢ AaThl BHISIBICHUS MPU3HAKOB 00ECIICHEHHS.
Harta, Mo cocTosIHHIO Ha KOTOPYIO OIpEeNseTcs] HoBas OLEHKa, He JOJDKHA OBITh paHee aThl BOSHUKHOBEHHS
coObITHA, BeAymiero Kk odecreHeHnto. C naThl HACTYIUICHUSI COOBITHS, BEAYIIETO K OOECIIEHEHUIO M /IO TaThI
MPUMEHEHUSI HOBOTO OTYETa OIEHINWKA, YTPAaBIAONIas KOMIAHHUS JOJDKHA CKOPPEKTHPOBATH MOCIEIHION0
W3BECTHYI0 CHPaBEUIMBYI0 CTOMMOCTH, OIPENEIEHHYI0 TI0 OTYeTy OICHIINKA, COCTaBICHHOMY JO
BO3HUKHOBEHHSI TAaKOTO COOBITHS, C NPUMEHEHHEM METOJO0B KOPPEKTHPOBKH CHPaBEUIMBON CTOMMOCTH,
YKa3aHHBIX B HACTOSIIEM TPUIOKCHHH.

Ipuioxenue A k Ilpwioxkenuio 6.

Cnucok HCTOYHUKOB, UCIHIOJIB3YEMBbIX JISl OCHKH KPEIUTHOI'0 pUCKa.

1. B oTHOUIEHNH IOPUANYECKUX JIHIL:

e ynomHomouyeHHoe areHTcTBO 3A0 «MHTepdake» https://www.e-disclosure.ru/;

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

o caiit llentpansHoro banka PO https://www.cbr.ru/;

e KaproTeka apOouTpakHbIX jen https://kad.arbitr.ru;

e eauHBIN (hemepalbHBIN peecTp cBeaeHMi 0 OankpoTcTe https://bankrot.fedresurs.ru;

e cauHBIN (efepanbHBI peecTp CBeleHUH 0 (akTax JCATEIbHOCTH HOPUAMYCCKUX JIUIL

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 o¢uIMATBLHBINA CAT KOHTPAareHTa/SMUTEHTa/KPEAUTHON OpraHn3aluiy;
e cepBUC  IpeloCTaBieHHMs ~ Oyxrantepckoid  (romoBoi)  ortuetHoctd  Poccrara -

http://www.gks.ru/accounting_report;
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2.

® JOKYMCHTHI, IOJYUYCHHBIC praBHHIOH.IefI KOMHaHHCﬁ, B OTHOIICHWHU IOPUANYCCKOrO JIlia

B otHolIeHUM d)I/I3I/I‘IeCKI/IX JIWIL.

e KaproTeka apbuTpaxkusIx men https://kad.arbitr.ru

e cauHBIN (hemepanbHbIN peecTp cBeaeHui 0 6ankpoTcTBe https://bankrot.fedresurs.ru

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

®  JIOKYMEHTEHI, IOJIy9eHHBIEC Y TIPaBISAIONIeH KOMIaHHEH, B OTHOIICHUH (DU3MYECKOTO JIHIIA
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IMpuioxenue b k Ilpuno:kenuro 6.

Crnucok 0aHKOB, HCIIOJIb3yeMBbIX JJIsl y4eTa cTpaxoBku npu pacuere LGD

bank Tuaskodd

bank Pycckuit Crannapt
Bbank XoymKpenut
JlokoGaHk

OTII-6ank

bank Peneccanc-kpeaut
MTC-6anK
Kpenut-EBpomna 6ank
CoOep0OaHK,

bank BTB,
Patidatizenbank,

Bbank OtkpeiTHeE,
l'aznpombaHK,

bank JIOM.P®
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Hpnioxenne B k [Ipuiioxenuro 6.

OmnpenesieHue COOTBETCTBUSI YPOBHIO PETHHIA Yepe3 KPeIUTHbIN crpe 00aurauui

[Mopsimok ompeseNieHus: COOTBETCTBUS YPOBHIO PEUTHHTA HA JaTy OICHKU:

1. Omnpenensercs: JOXOAHOCTh K MOTANICHUIO 110 OOJIMTalusIM JaHHON OpraHu3alid cpokoM Ooiee 1
roja u MeHee 3 ner. [Ipu oTCyTCTBUM OOIUranuii co CPOKOM MEHEE 3 JIET MCIIONB3YEeTCs CIp3] ¢ MHIEKCaMU
COOTBETCTBYIOIIEeH cpounoctd. [Ipn Hammywmm oOnuranmii CO CPOKOM TOTAIeHHS TONIBKO MeHee | roma s
pacdera KpeauTHOTO cripiaa ucnoibiyiotes 3 (Tpu) obnuramum Apyrux SMUTEHTOB, UMEIOMINX KaK OJH3KHe

0 CPOKY H JIOXOTHOCTH OOJIMTAIIVH, TaK ¥ OOJUTaIlliu co CpokoM 1-3 roma.

2. Omnpepnensiercsi, OOXOAHOCTH KakKOr0 M3 HMHICKCOB IOJy4EHHas IOXOAHOCTh IO OOJIMranuu
HaunboJiee COOTBETCTBYET, B KAUECTBE MEPbI OJIM30CTH UCIIONb3YETCs CPEIHUN KPEIUTHBIM CIIP3A 00IUraui ¢
G-Ccurve B cpaBHEHUH C KPEAUTHBIM CIIP3I0M YKa3aHHBIX HIDKE HHIACKCOB. KpeauTHBIN crip31 pacCUUTHIBACTCS
KaK pasHULA MEKIY HJOXOIHOCTHIO K MOTALICHNIO O0NIUTraluy Ha CpoK ee aropauu 1 G-CUrve Ha 31ot cpok. B
YKa3aHHBIX IIeJIX UCIIONB3YIOTCS CIEAYIOUINE HHACKCHI:

e Uupaekc KopropaTiBHbIX obnuraimii (1-3 roaa, peiitunr > BBB-)

Tuxep - RUCBITRBBB3Y

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

ApxuB 3Hadenwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e UHupekc kopropatiBHbIX obnuraimii (1-3 roga, BB- < peiitiuar < BBB-)
Tuxep - RUCBITRBB3Y

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

ApxuB 3Ha4enwuii - http://moex.com/ru/index/RUCBITRBB3Y/archive

e UHpekc KoprmopatiBHbIX obnurarmii (1-3 romga, B- < peiitunr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Ilo crnenyromeit Tabnuie onpenensercs, Kakol YpoBeHb PEUTHHTa HCIIOIb30BaTh [IPU ONPEAeNICHUN

BCPOATHOCTU ,E[e(bOJ'ITaZ

Moody's
HNupexc

MexayHapoaHasi HIKaJja
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Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y

BepositHocTh nmedonra s OTOOpAaHHOTO pEHTHHIA ONpEAEssieTCsl Ha OCHOBAaHMHM OTYeTa IO

€XKeToTHOMY UCCIIeZIOBaHUIO KOPIOpaTUBHEIX aedontoB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBHA

ypoBHEW pelTuHTOB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric

rating» ¢ 1983 roga Ha ropuzonte 1 rog;

W3 rpynmbl peTHHTOB, BiOUpaeTcs PD st cpepnero 3Hauenust peiitunra rpynmns (Baa2, Ba2, B2).

Hupopmayusa 06 yennvix Oymaeax, ucnoivbsyemvix O yeiel pacuema KpeOumHozo cnpeod,

npedocmaesisiemcs Ynpasusiowel KoOMNanuell 8 CReyuaiu3upo8anuslil. 0enosumapuill He no3onee paboyezo

aHﬂ, Cﬂeayiomeeo 3a damod, Nno COCMOAHUIO HA KOMOpPYIo onpedeﬂﬂemm cnpaeedfzueaﬂ cmoumocms aKkmued 6

COOMBEMCMBUU C HACMOAULCU MEMOOUKOIL.
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IMpuioxenue I' k Ilpuiokenuio 6.

BepositTHocTH nedosra nus opranuzanuii MCh

st poccniickuX KOMIaHMI

56, 64, 65, 66, 70, 77, 78, 93

Koa orpaciau nmo OKBD /[ CreneHs pucKka 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, Huzkwmit puck 0.05
84, 85, 86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpennnii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, .
Bricokwuii puck 0.08

,Z[.T[ﬂ HHOCTPAHHBIX KOMIIAHUH

Orpaciap PD
CTpouTenbCTBO 3MaHUH 0,1503
CkItazickoe X03SCTBO M BCITIOMOTaTeIbHAS TPAHCIIOPTHAS I TENNHHOCTD 0,1049
WuBecTunyu U ynpasiieHHE HeIBUKUMOCTBIO 0,0877
CrnenManu3upoBaHHbIE CTPOUTENBHBIE PA0OTHI 0,0762
[Tpon3BOACTBO METAIUTHUECKUX U3/IEUN, KPOME MAIITUH U 000pyI0BaHUS 0,0615
[Ipenocrapnenne NPOYNX CEPBUCHBIX YCIYT 0,078
PozHnuvnas Toprosist 0,0659
JlesTensHOCTh TIO IPEOCTABICHUIO MTPOAYKTOB IMUTAHUS M HAITUTKOB 0,0823
[Tpon3BOACTBO MUMIEBHIX MPOIYKTOB 0,0591
[Tpon3BoaCcTBO MalIvH U 000PYAOBaHUS 0,0671
[Ipouee (cpeaHee 3HaUCHUE) 0,0904
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Taoauna 1. CooTBeTCTBHE IIKAJI peﬁTHHFOB PA3INIHBIX peﬁTHHFOBbIX arcHTCTB.

Hpniaoxenune /I k Ilpunoxenuro 6.

Moody's S&P Fitch
G B IGoIE Mexnynapoanast MexnyHapoaHast
Kana MexayHapoaHas mIKaJjaa Kana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rTUAAA 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
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Caa3 CcCc- ccc
B-(RU) ruB- Ca cc ccc
CCC(RU) ruccC C C ccc
CC(RU) rucc C C ccc
C(RU) rucC C C ccc
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IMPUJIOXEHUE 7. OIEPAIIMOHHAA JEBUTOPCKAA 3AJOJI’KEHHOCTbD

IIpu3nanme neOUTOPCKON 3aAO0DKEHHOCTH OIEPAIIMOHHON OCYIIECTBIISIETCS HAa OCHOBAHWH YCIOBHI
TIOTAIICHUS B AOMyCTUMBIX CPOKOB IPOCPOYKH HCIIONIHEHHUS 003aTeTLCTB KOHTPATeHTOB, YCTAHOBICHHBIX I10
KOKIOMY BHUAY [eOUTOPCKON 3al0KEHHOCTH B COOTBETCTBYIOIINX NPWIOKEHHAX HacTosmmx IlpaBun
ompenenenuss CYA. OtcyTcTBHe yKa3aHHs Ha BO3MOXKHOCTh MPH3HAHHAA JEOMTOPCKOW 3aJ0JDKEHHOCTH

OHepaHHOHHOﬁ 0O3HaA4acT, 4YTO TaKas 3aJOJIPKCHHOCTh HC MOXCT OBITH I(BaJ'II/I(I)I/II_II/IpOBaHa, Kak oIr€pamuyoHHas.

I[C6I/ITOpCKa$I 3aJ0JI>KCHHOCTb, I10 KOTOpOfI BBIABJICH OJJUH WJIM HCCKOJIBKO ITPHU3HAKOB O6€CHCHCHI/IH,
YKa3aHHbIX B H[!I/IJ'IO)KGHI/II/I 6, KpoMeE HOHyCTHMOﬁ MMPpOCPOUYKHU 00513aTENLCTB B paMKax OICPpaliMOHHOTO IUKJIA,

HE MOXeET OBITh IIPU3HAHA ONICPAIIMOHHOM.

Hebutopckas 3aJ0JPKEHHOCTD C MOBBIIIEHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh NPU3HAHA

OTepaIiOHHON (HampuMep, eciid Y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKH ITOTALICHUs TaKOM 3a/I0JIKEHHOCTH).

Ynpagistomas KOMIIAHUS JI0JDKHA MPOBOIUTH aHAIM3 YPOBHS PUCKA MO JEOUTOPCKOH 3a10DKEHHOCTH,
KOTOpasi paHee OblIa KBATU(UIIMPOBAHA ONICPAIMOHHOM, U TI0 HHOM IEOMTOPCKON 3aJ0JDKCHHOCTH, TIPU3HAHUE

KOTOPOH OCYLIECTBIISIETCSL.
AHanu3 ypoBHS pUCKa IPOBOJUTCS:

e  Ha KaX[yI0 OTYETHYIO JaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [TND;
® TIpY IepBOHAYAIHHOM MPU3HAHUU JIEOUTOPCKOMN 3310KEHHOCTH;
e Ha MOMEHT Iepexojila IeOMTOPCKOW 3aJ0/DKEHHOCTH W3 CTaryca «ONEepalMoOHHOW» B CTaTyc

«IIPOCPOUYEHHOIY.

I[J'ISI Heﬂeﬁ MMPpOBCACHUA aHaJIn3a, anaBJm}omaﬂ KOMIIaHHA OOJIPKHA HCIIOJIb30BaTh 06OCHOBaHHyIO )51

NOATBEPXKAAeMY0 HHPOPMALNIO, JOCTYIHYIO el 0e3 Upe3MepHBbIX 3aTpaT U yCHIIUIL.
B mponecce ananmza Ypapisiomas KOMIaHUS ONPEAeIsieT:

® BO3MOXKHOCTHh KBaJIM(UKAIMK JSOMUTOPCKON 3aJI0JDKEHHOCTH B Ka4eCTBE ONEPAlMOHHON, MpU3HAHHE
KOTOPOH OCYIIECTBIISIETCS BIIEPBLIE;
e Heo0XOAMMOCTh M3MEHEHHS IOJIXO0Aa K Y4eTy IeOMTOPCKOM 3all0JDKEHHOCTH, paHee NPU3HAHHOU

ONEPALIMOHHOIA.

Bonee mnoapoOHO wuHpOpPManmUsT O KPUTEPHIX KBaIM(UKAIMM PasHbIX BUAOB JEOUTOPCKOM
3aI0JDKEHHOCTH KaK OINEpPAllMOHHOM pacCMOTpPEHa B COOTBETCTBYIOIIMX NPWIOKEHUAX HacTosmux IIpaBun

onpenenenus CHA.
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B Teuenue Bcero cpoka KpanuduKanMu IeOMTOPCKOH 3aJ0/KEHHOCTH KakK OICPalldOHHOM, ee
CIIpaBeUIMBasl CTOMMOCTH OIpPEAEseTCS B HOMMHAIBLHON BEIMYMHE Ha ATy OMpEAeNCHUS CIpaBeaTUBOMN

CTOUMOCTHU B OTCYTCTBUU MHBIX IMTPU3HAKOB O6CCH€HCHI/I$1.
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IMPUIIOXEHHUE &. KPEAUTOPCKASA 3AJOJNKEHHOCTD

Buabl 00513aTeILCTB

Kputepun npusHanus

Kpurtepnu npexkpamenus

CnpanexumBaﬂ CTOUMOCTH

NPU3HAHNUSA
Hara nepexonaa npasa
Kpenutopckast  3am0IKEHHOCTh 110 | COOCTBEHHOCTH Ha akTHUB (AeHexHbIe | JlaTa HCIIOJIHEHHUS
clelKaM, TI0 KOTOpPbIM HacTynwia | cpeacrsa) k I[IM® or guma, B | 00s3aTeNbCTB 1o o
HaunOoJiee paHHsIs JaTa pacueToB OTHOILIEHUM KOTOPOr0 BO3HMKAET | AOTOBOPY

KpE€AUTOPCKas 3a10JDKEHHOCTD

Kpenuropckass  3al0JDKEHHOCTh IO
BbIJJa4ye UHBECTUIIMOHHEIX IaeB [T

Jara BKIIFOUEHUs IEHEKHBIX CPEJICTB
(MHOTO WMYyIIECTBA), TIEPENaHHBIX B
OorjiaTy HWHBCCTUIIMOHHBLIX TIIA€B, B
nmyectso [TND

[ata BHeceHUs MNPUXOTHOU
3aIucu 0 BbIJ1aye
WHBECTHIIMOHHBIX  [aeéB B
peectp IIU® cornacHo oTueTy
perucTparopa

Kpenuropckast  3al0JDKEHHOCTh 11O
BbIJJaue HWHBECTHIIMOHHBIX mMaeB [IM®D
npu oOMeHe

Hata 3a4HCIICHUS B IIN®
UMYHICCTBA, MMOCTYIIUBLICTO B
oriaTy oOMeHa IrmaeB

[ata BHECEeHMS NPUXOJHOU
3aIUCH 0 BbIJaue
WHBECTULMOHHBIX TAa€B B
peectp [IU® mnpu obOmeHe

COTJIACHO OTUYeTy
perucrparopa
Hara BBITLIATHI
Kpenuropckass  3a0JDKEHHOCTh 110 . (nepeurciaeHuss 1o OOMEHY)
. [aTta BHeceHUs pacXOJHOU 3amucH O o
BBIIUIATE JICHEKHON KOMIIEHCALUU MpU CYMMBI JIEHEKHOU
TorameHny (CIUCaHuy P 0OMEHe)
MOTAIEHUN WMHBECTULIMOHHBIX IIacB KOMIICHCAIUH1 3a
MHBECTHUIIMOHHBIX naeB Ji% L)
[IN®  (mepeyucieHUN  JEHEKHBIX WHBECTHULIMOHHBIE nam [IAD
COTJIaCHO OTYETY PETUCTPATOPA N
CpencTB mpu 0OMEHE TaeB) COTJIaCHO 0aHKOBCKOU
BBITIACKE

Kpenuropckasi 3al07KEHHOCTh TEpen
areHTamM IO BbIJaye, MOTALICHUI0 U
00MeHY WHBECTHUITMOHHBIX TaeB [TND

Jlata  ocylecTBIEHUs — OmNepanuu
BBIaYd W (WJIM) TIOTAIlIEHHUs T1aeB B
peecTpe  WHBECTHIIOHHBIX  I1aeB
[N ® no 3asBKe areHra

Jlata miepeurclicHUS CYMMBI
CKUJIOK/Ha/I0aBOK areHTy W3
I[IN® cormacHO OaHKOBCKOM
BBIMKCKE

Kpenuropckass — 3a0JDKEHHOCTh IO
BEITJIATE JIOXOAOB MaklmmkaMm (IpaBa
BJIAJICNIBIICB MHBECTHUITHOHHBIX ITACB)

JlaTa BO3HMKHOBEHHUsS 00s3aTE/ILCTBA
IO BBITLIATE J10X0/1a (B COOTBETCTBUU

e Jlata HCIIOJIHEHUS
00s13aTeNILCTB

yIpaBIgronen

CupaBennuBas CTOUMOCTBH
00513aTeIbCTB, BKJIIOYAETCSI B pacyer
CUYA B pa3Mmepe ee ocrtarka Ha JaTy
onpeaeseHus CUA. He
JTUCKOHTHPYETCSI.
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C

[IpaBunamMu  KOBEPUTEIBHOTO
ynpasienus [T D).

KOMIIaHHEH,
MOATBEPKACHHON
0OaHKOBCKOM BBIIMHCKON C
pacyeTHoro cdeTa

YIPABISIIONIEH KOMITaHUU
JA. Y. IIND

e Jlata peumieHus JuUa,
OCYIIECTBIISIOIIETO
npekpamenue IO, o
[MOJIHOM/YaCTUYHOM
MIPEeKpaIeHAH TPU3HAHUS
00513aTENILCTB II0 BBIILIATE
JI0X0J1a B ciIy4ae
OTCYTCTBHS (HEIOCTaTKa)
JNIEHEXKHBIX  CPEOCTB B
[IU® nns oriatel Takux

00513aTEeNBCTB npu
npekpamenuu 11O
Kpenutopckast 3ag0/KEHHOCTh TEPE]
YOPABJISIIOLIEH KOMIIAHWEW, BO3HUKILIAS
B pe3ynbTaTe UCIIOJIb30BaHUs Hara BO3BpaTa CYMMBI
YIpaBIIAIOIIEeH KoMIaHuen | Jlata momydeHus IEHEXKHBIX CPEICTB | 3aJ0JKEHHOCTH
COOCTBEHHBIX JICHEKHBIX CPEACTB Ui | OT yIpaBIsOnIe KOMITaHUM | YIPaBISAIOLIEH KOMITaHUH
BBIIJIATHI  JICHEX)KHOW  KOMIICHCAIIMH | COTIIACHO OaHKOBCKOM BBITIHICKE COIJIaCHO 0GaHKOBCKOM
BIaJENbllaM WHBECTULHOHHBIX II1acB BBITINCKE

[MN® npu norameHun u (W) odMeHe
MHBECTHUIMOHHEIX naeB [T D

Kp CAUTOpPCKad 3aJ0JDKCHHOCTD oo

yIiaTe HAJIOTOB i JPYTUX
00s13aTeNbHBIX IUIaTeXen u3
umymectsa [INO

Hma HIADJI - para BBILIATHI
JI0X0Ja, KOTOPBIA obOmaraeTcs

HADJI
Js  ocTambHBIX  HAaJIOTOB

u

00s13aTENIbHBIX IUIATEXEH - JaTa
BO3HMKHOBEHHMsI 00s3aTeIbCTBa
o BHIUIATE Hajora W (WIN)
00513aTENIBLHOrO TaTexa,
COIJIaCHO HOPMAaTHBHBIM
MpaBoOBBIM akTaM Poccuiickoit

Ddenepanyu U (WIK) JOTOBOPY

I[aTa NEPEUNCIICHUSA CYMMBbI

HaJIOTOB (o0s13aTETBEHBIX
IiaTexeil) ¢  pacyeTHOTo
cyeTa [MNdD COTJIaCHO

0OaHKOBCKOH BBIITICKE
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Kpenutopckas  3a0JDKEHHOCTh IO
cAelKaM KyIUIN — IpOJa)H aKTUBOB
[MN® (32 uCKIIFOUYEHNEM CIIEIOK KYTUIH-
NpoJaXH LIEHHBIX OyMar) W mepenava
axktuBoB 11O B apeHny

Jara momydeHus TeHEKHBIX CPEICTB
Ha pacuetHblil cuet [IM® cornacHo
0aHKOBCKOW BBITTACKE

Hara BO3HHKHOBEHHS
00s3aTeNIbCTBA 110 CHENKE
COTJIACHO YCJIOBUSIM JIOTOBOPA

CrpaBeyinBas CTOUMOCTD

00513aTENILCTB j1(0) BBIILIATE

e Jlata ompenenenuss CHA IIO®. BOSHAIPAKICHHIA " Pacxo/os,
Ecmu oGs3aTeILCTEA o CBA3aHHBIX c JIOBEPHUTEITbHBIM
ILOFOBOpy He MOFyT 6I>ITI> praBHeHI/IeM, vaI/ISHaeTCH B CyMMC, HC
MPEBBIMIAIOIICH MpeeTbHO

HaJACKHO OIIPEACICHBI HAa TaKyIO

JaTy, TO TPUMCHSIOTCH METOMbI JOIYCTUMBIM pa3Mep BO3HATpaXICHHUN
2

Kpenutopckas  3a10KEHHOCTh 110 Ha JaTy MPHU3HAHUS B COOTBETCTBUU C
o armnpoKCUuMaIuu, npu

BO3HATPAXKIECHUAM YIPAaBIAIOLIEH IlpaBunamu Y IIN®, a Tak ke B
BO3MOKHOCTH €ro MNpPHUMEHEHUS .

KOMITaHHH, CIIELUATIU3UPOBAHHOMY 2. CyMMe, HE MPEBBIIIAIOIICH
K JaHHOMY BHUJly pacXoJ0B “°; .

JNENO3UTApHIO,  OLEHUIWKY,  JIHUILY, Hara mnepeuucineHuss CyMMBI | CQOPMUPOBAHHBIN pesepB Ha

e Jlata BO3HUKHOBEHUS .

OCYILECTBIISIIOIIEMY BEJIICHHE peEecTpa BO3HArpaXIeHU M pacxol0B | MPU3HAHUSL COOTBETCTBYIOIIETO
0053aHHOCTH COTJIACHO YCIIOBHSIM

BJIAJCNIBLICB MHBECTULUOHHBIX II1A€B ¢ pacuerHoro cuera [IM® | Bo3HarpaxaeHus (B ciyyae
JIOTOBOPA, €CJIH €CThb OCHOBAHUS iy

[IN®, a Takxke oOsA3aTENBCTBAM 110 COTJIaCHO 0aHKOBCKOH | (hOPMUPOBAHUS TAKOTO pe3epBa)
OIHO3HAYHO  IMoOjJaratb,  4TO

oruiare MIPOYMX pacxoios, VI 10 HOFOBO 6vayr | BPIIHCKE

OCYLIECTBISIEMBIX 3a CUET HWMYIIECTBA ZKa:};aHH' A Py byay B cnyuae, ecnmu B pacuer CHA [INUD

[IN® B cooTBeTCTBUU C TPEOOBAHUSIMHU ’ BKJIIOYEH  pE3epB  HA  BBILIATY

v T II YCHUA KYMCHT o

JIEHCTBYIOLIETO 3aKOHOAATENIBCTBA Hara oJyHe AOKyMCHTa, BO3HATpaKJICHUH, aTmpOKCUMAITUS
HOgTBep)KI[aIOI]_IeFO BBIHI(_)[JEI;HHG BCJIMYMUH, II0J KOTOPBLIC MPOUCXOIUT
a0oT (OKa3aHus yciyr mo
p ( yemyr) ¢dopmupoBaHue  pesepBa —  He
COOTBETCTBYIOLTIUM OroBOpam

YOI a p TpeOyeTcs.

gjglﬁﬁg)memmnn ¢ paBrIaMu CrpaBennuBasi CTOMMOCTh YKa3aHHBIX

HIDKE 0053aTEILCTB OMpeaCIsACTCd Ha
OCHOBaHHH JAOKYMCHTOB,
MOATBEPKAAOINX OKa3aHHBIC YCIYT'H

26 TIporHo3HbIe 3HAYEHHS OOA3ATENLCTB, PACCUMTAHHBIE YTPABISAIOMEH KOMIIaHHeH, mpemocTaBisiiores B CHenuanii3upoBaHHbIA IENO3UTApH Ha KaXKAyl Iary
onpenenenuss CHA ¢ ykazaHueM nepuoja BEIOOPKU M OOBSICHSIONUX EPEMCHHBIX.
Jlns neneli anmpokcuMaIuu pasmMepa 00sS3aTeNbCTB HCIOIB3YeTCs CTATUCTHKA 3a mocienuue 12 (JIBeHaanaTh) MecsIeB, MpeauiecTByommx aare onpeneneHus CUA
[MN®. [Mpu OTCYTCTBUHM TAaKOTO OOBEMa CTATHCTHUKU METOJI ANMPOKCHMAIMHM MPUMEHHM IPH HAIWYMK JaHHBIX HE MEHEEe 4YeM 3a IocienHue 2 (IBa) Mmecsia,
npeamecTBymux nate onpenencHus CHA TTUO.
B nary moctymieHns JOKyMEHTa, TOATBEPKIAIOIIETO OKa3aHHBIE YCIYTH, IPOU3BOIUTCS KOPPEKTHPOBKA HAYMCICHHBIX 005S3aTEIBCTB 10 X PEAabHOTO 3HAYCHUS.
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(anmpoxcuMaIys He TIPUMEHSIETCS):

- pacxomsl MO  OOCITYKHBaHHIO
0aHKOBCKHX CUETOB (BrITIOUAs
BAITIOTHBIN KOHTPOJI);

- pacxoael 1O  OIUIaTe  YCIyT

OpFaHI/ISBHI/Iﬁ MO0 COBCPHICHHUIO CACIIOK
u O6CJ'Iy>KI/IBaHI/IIO C4CTOB B TaKUX

OpraHu3aIMsIX;
- pacxonsl TPETBUX JIULL,
OIlNIaYynBacMBbIX B COOTBETCTBHU C
JIOTOBOPOM 00  OKa3aHWUHW  YCIIyT

CIICUAJIM3UPOBAHHOI'O ACTIO3UTAPUs.

Pe3eps Ha BeIIIIaTy BO3HATPaXK ICHUS

Hanmumne mopsaka — ompeneneHus
pe3epBa U YCJIOBHA €ro OTPaXeHHS B
00s13aTeIbCTBAX B COOTBETCTBUU C
HACTOSAITIMH [TpaBunamu
onpenenenns CHA [TND

e B Jary IIOJIHOT'O
HCIIONb30BaHUS pe3epBa HA
BBIILJIATY BO3HAIPAKICHUS

e Jlo oxOHYAHHMM OTYETHOT'O
roja nocie
BOCCTAHOBJICHUS
HEHCITOJIb30BAHHOTO
pe3epBa B COOTBETCTBUHU C
Hactosiiumu  [IpaBunamu
onpenenenuss CHA ITND

CupaBennuBas CTOUMOCTBH
00513aTeIbCTB, BKJIIOYACTCS B pacyder
CYHA B cCy™MMe, ONpEIEIEHHON B
cooTBeTCTBHY ¢ [Ipunoxennem 2

Kpenuropckast  3a10JKEHHOCTD
JIOrOBOpaM apeH/Ipl,
apenjaropoum sipisiercs [ IO

10
Koraa

e Jlara, onpenenenus CHA ITUD

e Jlara BO3HHKHOBEHHS
00513aHHOCTH COTJIACHO YCIIOBHSAM
JIOTOBOpa

Jlata mepevncieHus: CyMMBI C
pacuetHoro  cuera [IAD
COIJIaCHO 0OaHKOBCKOM
BBIMKCKE

CnpaBennuBas
ompefnenseTca B
[Ipunoxenunem 21.

CTOMMOCTDb
COOTBCTCTBUU C
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IMTPUJIOXKEHUE 9. AEHEXKHBIE CPEJCTBA HA CYHETAX, B TOM UHUCJIE HA
TPAH3UTHBIX, BAJIFOTHBIX CHETAX, OTKPBITBIX HA YIIPABJIAIOLY IO
KOMITAHHUIO A.Y. [IND

JleHexxHble cpecTBa Ha cUeTax, B TOM YHCIIe Ha TPAH3UTHBIX, BAIIOTHBIX
cyeTax, OTKPBITBIX Ha ynpasisitonryro komnanuto J1.Y. I[TNO

Jlata 3a4mcieHus] JEHEXKHBIX CPEJICTB HA COOTBETCTBYIONIUIM OaHKOBCKHI CYET
(pacueTHbIi, TPAaH3UTHBIN, BAaJIOTHBIM) HA OCHOBAHWHU BBIIHCKH C YKa3aHHOTO
cdera.

e Jlara  WCHOONHEHWS  KPEIWTHOW  OpraHW3alueid  o0s3aTeNbCTB 10
MEPEUYHCIICHUIO ICHEKHBIX CPEACTB CO CUETa;

e Jlata pemenus banka Poccun 00 oT3bIBe nuieH3uM OaHKa (JICHEXKHBIC
CpeACTBa MEPEXOIAT B CTATYC MPOYEH AeOUTOPCKON 330JKEHHOCTH);

e Jlata nukBMmauuu OaHKa corjacHO HMH(MOpPMANWH, PACKPHITOH B
oQUIMaTFHOM TOCTYITHOM HCTO4YHHKE (B ToM umcie 3ammcu B EI'PHOJI o
JINKBHJIAITNH OaHKa).

CrpaBeuinBasi CTOMMOCTh JICHEXKHBIX CPEJCTB Ha CYETax, B TOM YHCIIC Ha
TPaH3UTHBIX, BAIOTHBIX CYETAaX, OTKPBHITHIX Ha YIPaBISIONIYI0 Kommanuio J1.Y.
[MTU® onpenensercss B CyMMe OCTaTKa Ha CYETaX OTKPBITHIX Ha YIPABJISIOILYIO
komnanuio J1.V. I[TNO.

CnpaBeuiiBas  CTOMMOCTb ~ ONPENENACTCS B COOTBETCTBUH C  METOJIOM
KOPPEKTHPOBKH CIPABEJIMBOM CTOMMOCTH MNP BO3HUKHOBEHHH COOBITHS,
Beayiero k odecuenenuro ([Ipunoxkenue 6).

Criucok oOIIMX COOBITHH, MPUBOIAIIMX K 00ECIIEHEHHIO, YKa3aH B [IpuiiokeHun
6.
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[MPUJIOXKEHME 10. AEIIO3UTHBI B KPEJUTHBIX OPTAHU3ALIUAX

JleHeXHbIE CpEeCTBA Ha CYETax BO BKJIAJAX B KPEAUTHBIX OpraHM3alusx (maiee —
JICTIO3UTHI)

e JlaTa 3a4MCIICHUS JEHEXHBIX CPEICTB HA COOTBETCTBYIOUIUI AETO3UTHBIA CUET
Ha OCHOBAHHUH BBIMHUCKH C YKa3aHHOTO CUETa;

e Jlara mepeycTynku IpaBa TpeOOBaHHUS O BHIILIATE JCMO3UTa UM HAYMCICHHBIX
MIPOLIEHTaX Ha OCHOBAaHWH JIOTOBOPA.

* JlaTa ucrioHeHUS KPEIUTHON OpraHu3aiueii 00s13aTeNILCTB 10 BO3BPATy JCIO3UTa
Ha cuet [T ® (nara moctyruienus Ha cueT [IM®D neHexxHBIX CPEACTB);

e Jlara mepeycTynkKH IpaBa TpeOOBaHUS O BBIIUIATE JICTIO3MTAa M HAYMCIICHHBIX
MIPOLIEHTOB HA OCHOBAHHUH JOTOBOPA;

o Jlara pemenus banka Poccuu 00 0T3bIBE JHIICH3MH OaHKA (JIENO3UTHI IEPEXOISAT
B CTaTyC JIeOMTOPCKON 33I0J’KEHHOCTH);

e Jlata nukBHAauMu OaHKa COINIacHO MH(OPMAaLUH, PACKPHITOM B O(UIIMATIBEHOM
JIOCTYnHOM uctoynuke (B ToM uncie 3anucu B ETPHOJI o nukBunanyu 6anka).

CropaBennuBasi CTOMMOCTh JCTO3UTOB B TEUCHHE MAaKCHUMAaJIbHOTO CPOKa,
MIPeTyCMOTPEHHOTO JOTOBOPOM, OIPEIENAETCS:
® B CyMMeE OCTaTKa JeTO03UTa, YBEIUICHHON HA CYMMY IPOLIEHTOB, PACCUNTAHHBIX
Ha JIaTy ONpeAeNeHHs CIIpaBeIIMBOA CTOMMOCTHU TI0 CTaBKe, MPEeLyCMOTPEHHOM
JOTOBOPOM, €CJIM CPOK MOTaLleHusl 1eM03UTa - «10 BOCTpe0oBaHMs»;
® B CyMMe€ JICNIO3UTA, YBEIMUCHHON Ha CyMMY TPOLIEHTOB, pACCUUTAHHBIX Ha JaTy
OIIpENENICHUST CIIPABEVIMBOM CTOMMOCTH IO CTaBKe, IPEIyCMOTPEHHON
JIETIO3UTHBIM JOTOBOPOM B T€UEHHE MAaKCHMAJIBbHOTO CPOKa, MPEAYCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK BO3BpaTa jeno3urta - He 6ojee 1 (OgHoro) roma u
CTaBKa IO JAOrOBOPY COOTBETCTBYeT PBIHOYHOH Ha [aTy OmnpeneicHus
cnpaBeqIMBOM cromMocTH. CTaBKa IO JIOTOBOPY COOTBETCTBYET DPHIHOYHOM,
€Clli OHa HaxXOoJIuTcS B TIpelenax Juana3oHa KojieOaHWil PHIHOYHOW CTaBKH.
Iopsimox ompeneneHust ppIHOYHON CTaBKM U JHMAaIia3oHa KoJeOaHUil phIHOYHON
CTaBKHU yCTaHOBIEH B [IpuiioxxeHnu 3.
® B CyMMe, OINPEICNICHHON C MCIOJIb30BAHUEM METO/a MPHUBEICHHOW CTOMMOCTH
OyIyIIuX JEHEKHBIX MOTOKOB Ha Bech Cpok jeno3uta ([Ipuinokenue 5) B HHBIX
cayyasx. [Ipu sTom cripaBeinBasi CTOMMOCTD Ha KXyl AaTy pacdera Takon
CIpaBeIIMBOIl CTOMMOCTH HE MOXKET OBITh HM)KE€ CyMMBI, KOTopas Obuia Obl
Bo3BpateHa B [IM® npu ycioBUM pacTOpKEHUS JENO3UTHOTO I0r0BOpa Ha J1aTy
OLICHKH.
B ciyuae BHeceHHsT HM3MEHEHMH B YCJIOBUS ONpEAETICHUS CpPOKa JI0roBOpa
MaKCUMaJIbHBIN CPOK Ormpeaciada€Tca B COOTBETCTBUU C N3MEHEHHBIM CpPOKOM
JIeNo3UTa, JAEWCTBYIOIIMM Ha JaTy ONpeesieHUs] CIpaBeJIuBOil CTOMMOCTH,
MpUYeM HaKOIUIEHUE CPOKa BKJIAAA HE MIPOUCXOIHT.
CrnpaBeanuBasi CTOUMOCTB JETIO3UTOB OMNPEIEIAETCS B COOTBETCTBUU C METOJOM
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTU HPH BO3HMKHOBEGHHHM COOBITHS,
Beayniero Kk odecuenennio ([punoxenue 6).

Crircok 00ImuX COOBITHIA, MPUBOAAIIMX K 00eCIieHeH IO, yKa3aH B [IpuinoxkeHnuu 0.
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[PUJIOXXEHME 11. HEHHBIE BYMAT'

]_ICHHLIC 6YMaI‘I/I, B T.4. ACTIO3UTHBIC CepTI/I(l)I/IKaTLI

Hata nepexojaa mnpas CcOOCTBEHHOCTH Ha LICHHBIE Oymaru:

(32 MCKIIOYEHUEM LIEHHBIX OyMar NepeAaHHBIX IO CHIEJIKaM, COBEPLIAEMBbIM Ha

BO3BpPAaTHOH OCHOBE, IIPU COXPAHEHHMHM KOHTPAreHTOM IO CHeNKe 3a coOoi

3HAYUTEBHOW YaCTH BCEX PUCKOB U BBITOJ], CBA3AHHBIX C BJIaJICHUEM LIEHHBIMU

oymaramu — cM. [Hpunoxenne 33 «Caenku PEIIO»);

® ¢cci IeHHas Oymara MOJICKUT Y4eTy Ha cyeTe AeTo - jJaTa 3auyrClICHHsS
IEHHOM OyMarw Ha cueT JIero, OTKPBITHIA yrpasistonied kommanvu J1.Y.
[IM® B  cHenMaTM3UPOBAHHOM  JIEMIO3UTAPUM,  MOATBEPXKACHHAS
COOTBETCTBYIOLIEH BBIMUCKON IO CUETY JIETO;

® eciM JOKYMEHTapHbIC IICHHbIE OyMaru He MOJjIekar ydeTy Ha cueTax Jero
(32 MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C HaThl NMpHeMa EHHOMH
Ooymaru [IM®, onpeneneHHONH B COOTBETCTBHU C YCJIOBHSMHU IOrOBOpa U
MOJITBEP KICHHOM aKTOM IpHeMa Iepejadu IeHHbIX Oymar;

® TI0 JICTIO3UTHBIM CepTH(UKAaTaM - JaTa 3a4MCICHUS BO BKJIAJ (JETIO3UT)
JEHEKHBIX CPEACTB, MOATBEPXKACHHAs BBIMUCKOM CO cYeTa IO BKIAAy
(memo3uty) wim ¢ jgatel  npuoOpeTeHHMs — Takoro — ceprudukara
TIO/ITBEPKICHHON aKTOM.

Hata nepexozaa npaB COOCTBEHHOCTH Ha LIEHHBIE Oymaru:

(32 UCKITFOYEHNEM IICHHBIX OyMar mepeiaHHBIX O CAENKaM, COBEpIIaeMbIM Ha

BO3BPATHOM OCHOBE, Korjaa Ympasistomas kommnanus Y. IIHN® npogomxaet

COXPAHATH 33 COOOW 3HAYMTEIBHYIO YaCTh BCEX PHCKOB U BBITOJ], CBSI3aHHBIX C

BIIa/ICHUEM TIepeIaHHBIMH IO CJENIKE IEHHBIMU OyMaramu):

® eCiM IicHHasi OyMmara, TOJUICKHUT ydeTy Ha CYeTe JCMO - Jara CIIHCAHUs
LEHHOM Oymaru co cueTa JETo, OTKPHITOTO yrpasisitomeil komnanuu J1.Y.
11D B CHENUAITM3UPOBAHHOM JIETIO3UTapUH, TIOITBEPKACHHAS
COOTBETCTBYIOILEH BBIIUCKOH 10 CUYETY JETIO;

® eClIM JOKYMEHTapHbBIC IIeHHbIE OyMaru He MOAJIeKaT y4eTy Ha cueTax JEINo
(32 MCKIIIOYEHUEM JETO3UTHBIX CepTH(PHKATOB) - ¢ HaThl Mepeladyn LEeHHON
oymaru [IM®, onpeneneHHONW B COOTBETCTBHU C YCJIOBHSMH JIOTOBOpa U
MOATBEPIKICHHON aKTOM IpreMa Iepeayuu [ICHHBIX Oymar;

® [0 JICTIO3UTHBIM cepTH(UKATaM - JaTa CIHMCAaHWsA C BKjIaga (JErno3uTa)
JEHEXHBIX CpPENCTB, MOATBEPXKACHHASI BBIMHCKOM CO cueTa IO BKJIAAy
(mero3uTy), WK C NaThl CIIMCAaHUS TAKOTO cepTh(HKaTa, MOATBEPKISHHON
aKTOM;

® ©CJIM 110 YMUTEHTY IIEHHBIX OyMmar BHeceHa 3anuch B EI'PYOJI o nukBuaanmu
- C JaThl 3alHiCH O JUKBUJAIMHA AMHTEHTa (MONydeHHs WH(OpMAaIUu O
JIMKBHJIAIIUHN SMUTEHTA).

CnpaBeuinBas CTOMMOCTb LIEHHOW OyMaru — IieHa, ONpeAeieHHas C MMOMOIIBI0
Mojieniell, ykazaHHbIX B [Ipunoskennu 3.

CrpaBeasiuBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX Oymar mnpu3HaeTcsa paBHOH 0
(Homp), B cnywyae HacTymieHHMs [JaThl IIOJIHOTO TOTAallleHHWs HOMHUHajla B
COOTBETCTBHU C YCJOBHSIMU BBIYCKa LIEHHBIX Oymar - ¢ JaThl OTPaX€HHS B
neOUTOPCKOM 3a/I0DKEHHOCTH CYMMBlI HOMHHAJda K IOJIYYEHHIO A0 JAaThl
[IOJIHOT'O TIOTAallIEHUs] HOMHUHAJA B COOTBETCTBHUHM C YCIOBUSMH BBIITYCKa LIEHHBIX
Oymar.
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e CmpaBemnuBasi  CTOMMOCTh IIEHHBIX Oymar, CTOMMOCTb  KOTOPBIX
ompeeNseTcs OLEHIIMKOM, NpW HaJWYHMH [PU3HAKOB OOECHeHEHUs,
OIIpeseNseTcs B COOTBETCTBUM C [IpmiiokeHnem 6 B 4acTu TpeOOBaHMH K
OTYETY OLICHIIMKA,

e CrmpaBemnuBasi CTOMMOCTb OOJIMTAIMii TP BO3HUKHOBEHWH IIPH3HAKOB
oOeclieHeHHsT M OTCYTCTBUHM LIEH IMEPBOTO YPOBHS Ha JaTy ONpeAeeHHUs
CIpPaBeIIMBOIl CTOMMOCTH PACCUMUTBHIBACTCA IO OJHOMY M3 METOJOB
KOPPEKTUPOBKH CIIPaBEUIMBON CTOMMOCTH, YKa3aHHOMY B [Ipuoxenuu 6.

Criucok o0ImuXx coOBITHH, MPUBOISAIINX K 00CCIICHEHUIO, YKa3aH B [IpuiioskeHHN
6.
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MMPUJIOXKEHHUE 12. AEBUTOPCKAS 3AJOKEHHOCTD ITIO TIPOUEHTHOMY
(KYIIOHHOMY) J1O0XOAY, YACTUYHOMY / NOJTHOMY NNOTAHIEHUIO
OMUTEHTOM OCHOBHOT' O JOJIT' A 11O JOJITOBBIM HEHHBIM BYMAI'AM

e JleGuropckas 3a10JKEHHOCTD O TIPOLIEHTHOMY (KYHOHHOMY) JIOXOY IO
JOJTOBBIM LICHHBIM OyMmaram;

e JleGuropckas 3a10J3KEHHOCTD 110 YaCTUYHOMY/TIOJIHOMY MOTaIlEHUIO
SMHTEHTOM OCHOBHOT'O JIOJITa MO JIOJATOBBIM IIEHHBIM OyMaram.

e Jlna [eO0MTOPCKOIl 3a10J’KEHHOCTH 10 IPOLEHTHOMY (KYNOHHOMY)
A0X0y TO JOJIOBBIM LEHHbIM OymMaraM - jJaTa HacTyIUIeHMs Hadaia
CpOKa HMCIIOJNHEHHs 00s3aTelbCcTBA MO BHIIJIaTEe KYNOHHOTO aoxoja (maTta
OKOHYaHHs KYIOHHOTO IEepHOJa) B COOTBETCTBHM C YCIOBHSIMM BBIIYCKa
LEHHOH Oymaru.

e Jlna  1eOUTOPCKOI  3aJ0/KEHHOCTH MO0  YaCTHYHOMY/MOJHOMY
NMOTralleHuI0 3MHMTEHTOM OCHOBHOIO J0JITAa 1O [0JrOBHIM HEHHbIM
dymaram — Jara 4acTHYHOIO WJIM IMOJHOTO IOTAlIeHUS HOMHHAjJa Ha
OCHOBaHHM PEILIEHUS O BBIIIYCKE.

e Jlara ucronHeHus1 00s3aTENbCTB SMUTEHTOM, [TOATBEP)KICHHON OAaHKOBCKOM
BBIIIICKONW ¢ pacueTHOro cuera ympapistomed komnanuu [1.Y. [IU® unn
otueToM Opokepa [TUD;

e Jlara TUKBHUIAIMHM IMHUTEHTA, coriacHO Bbimucke u3 EI'PIOJI (wiu BeITUCKH
W3  COOTBETCTBYIOILEIO  YIOJTHOMOYEHHOIO  OpraHa  MHOCTPaHHOTO
roCy/1apCcTBa).

B orcyrcTBHE pH3HAKOB 00ECIICHEHHS:

o B Teuenue 7 pabouux IHEH ¢ qaThl MPU3HAHMS JEOUTOPCKOM 3a10JDKEHHOCTH
POCCHHCKHX  DMHTEHTOB,  BKJIIOYas  33J0JDKEHHOCTh  OMHUTEHTOB  —
MEKyHAPOAHBIX KOPIIOPALIHNA;

e B reuenue 10 pabounx qHel ¢ aThl IpU3HAHUS 1eOUTOPCKOH 3a/10JDKEHHOCTH
WHOCTPaHHBIX SMUTEHTOB.

B Teuenme Bcero cpoka mpu3HaHUS ~ JeOUTOPCKON  3aJ0IKEHHOCTH
ONEPaLlMOHHOM:

e OreHka crpaBeIUBON CTOMMOCTH JAeOUTOPCKON 32/10J5KEHHOCTH MO
NPOLEHTHOMY (KYNOHHOMY) /I0XO[Yy IO JIOJTOBBIM LIEHHBIM Oymaram
oTpefiesIieTC B pa3Mepe, ONpeleIeHHOM Ha J1aTy HacTYIUIEHHS CpPOKa
WCTIOJIHEHHUSI COOTBETCTBYIOIIETO O00s3aTeNbCTBA (JaTy HMCTEUEHHS
KYIOHHOTO TE€PHO0/ia) B COOTBETCTBHH C YCJIOBHSIMU BBIITyCKa IEHHOM
Oymaru, 1 UCXO[s U3 KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HACTYIUICHHS
YKa3aHHOI'O CPOKa.

OneHka cCHpaBeUIMBOM CTOMMOCTH /AeOMTOPCKON 3aJ0/KEHHOCTH IO
YaCTHYHOMY/IIOJHOMY NOTalIeHHI0 SMHUTEHTOM OCHOBHOIO [0JIra IO
JIOJITOBBIM LICHHBIM Oymaram ofpeJielisieTcs B pa3Mepe, ONpelesIeHHOM Ha JaTy
HACTYIUICHHS CPOKAa HCIOJHEHHS COOTBETCTBYIOIIETO 00s3aTeNnbcTBA B
COOTBETCTBHH C YCIIOBHUSIMH BBIITyCKa EHHOW Oymaru, 1 UCXO[s U3 KOJINYECTBa
LEHHbIX OyMar Ha JIaTy HaCTYIUIEHHS YKa3aHHOTO CPOKa.

I[lo wucreyennu cpoka KBanuUKAMKH JAEOUTOPCKONW 33J0JDKEHHOCTH II0
MPOLIEHTHOMY (KYIIOHHOMY) JIOXOJAy, a TakKkKe [0 YaCTHYHOMY/TIOJTHOMY
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MOTANICHUIO SMUTCHTOM OCHOBHOTO JIOJITa TI0 JOJTOBBIM IICHHBIM OymaraM Kak
OTIepAIIIOHHON, CIIPaBeINBasi CTOMMOCTh HEMOTAlIeHHONW 3a/I0JKEeHHOCTH
onpenensieTcss B COOTBETCTBUU ¢ [Ipuoxkenuem 6.

Criucok o0ImuX coOBITHH, MPUBOISAIINX K 00CCIICHEHUIO, YKa3aH B [IpuiioskeHUH
6.
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MMPUJIOXKEHME 13. AEBUTOPCKAS 3AJIO/DKEHHOCTD ITIO TIPOIEHTHOMY
JOXO04Y IO JEHEKHBIM CPEJACTBAM HA CHETAX

e JleObuTopckas 3a0JDKEHHOCTH O IPOLEHTHOMY JIOXOY IO JICHEKHBIM
CpeJICTBaM Ha OCTaTOK I10 cueTaM ynpasistomiei komnanuu J1.Y. ITNO,

e JleObuTopckas 3a0JHKEHHOCTD MO TPOILEHTHOMY JI0XOMY, BOSHUKAIOIIAs
Ha OCHOBAaHMHU JIOTOBOPA/COTIANICHHS O MOAJICP)KAaHWH HECHM)KAeMOTO
oCTaTKa Mo cyeTaM yrpasisromen kommnannu J1.Y. ITNO

e Jlata, B KOTOpPYI0O CyMMa IIpPOLEHTOB (TIOJHAs WM YacTHYHAs) K
HOJIyYSHUIO MOKET ObITh JOCTOBEPHO OINpE/IeIICHa.

e JlaTa OKOHUYaHUS NEPUOJA HAYUCIECHUS IPOLIEHTHOTO A0X0/a - B ClIydae,
€CIIH JI0TOBOP/COTIIAIIEHHE 0 MPOLEHTHOMY JOXOXy Ha OCTAaTOK IIO
CUETYy COJEPXKHT YCIIOBHS, KOTOpbIE HE TIO3BOJIIIOT IPH KaXIOM
ONpEAEICHUH CIpPaBEUIMBOM CTOMMOCTH JIOCTOBEPHO pPacCUUTATh
CYMMy TPOIEHTHOI'O J10X0/a K MOJIY4eHHIO WIN JOTOBOP/COIJIAIIEHHE O
HAUUCIIEHMM TPOLECHTOB Ha HECHI)KAEMBbIl OCTaTOK II0 CYETy
IpeycMaTpUBaeT YCIOBUS, IPU KOTOPBIX HTOTOBasi CyMMa IIPOLIEHTOB K
HOJIyYCHUIO MOKET U3MEHHTHCSL.

e Jlata  OKOHuUaHHS  O0s3aTEIbCTB 0aHKa  COTJIACHO  YCJIOBHSIM
JIOTOBOPA/COTTIAIICHHST O TIPOICHTHOM JIOXOJIC MO JICHEXKHBIM CPEACTBAM Ha
cyeTax WM O TOAJCp)KaHWM HECHW)KaeMOro oOcTaTka [0 cyeTaM
yopasisttorieit komnanuu .Y, [TNO;

e Jlata nukBupanuu OaHKa CcoOrjJacHO HWHQOpPMAlWH, PpACKPHITOH B
OpUIMATFHOM JTOCTYITHOM HCTO4YHHMKe (B ToMm uwmcie 3amuicu B EI'PIOJI o
JIMKBUJAITMK OaHKa).

B OTCYTCTBUC ITPU3HAKOB 06eCI.IeHeHI/I}IZ

®C JaTbl IIPU3HAHWA OO0 [JaThbl BBIIUIATBI ITPOUCHTOB (BKJIIO‘II/ITeJIBHO) B
COOTBETCTBHUU C ,I[OI‘OBOpOM/ COIJIallICHUEM.

CnpaBeayiuBasi CTOMMOCTh J€OUTOPCKOM 3aI0JKEHHOCTH 110 TPOICHTHOMY
JIOXOAy TIO JCHEXKHBIM CpEJCTBAM Ha CUYeTax ympasistomed xommanuu [.Y.
[IN® omnpenensieTcs B TEUSHHUE BCETO CPOKA KBATM(UKAIIUH 33/I0JDKEHHOCTH KaK
ONEPALMOHHON B CyMME TMpOIEHTOB, HAYMCICHHBIX COIJIACHO YCIOBUSIM
JIOTOBOPA/COTJIAIICHAsT HAa CyMMY OCTarka II0 CYeTy WJIM Ha CyMMy
HECHIXAaEMOI0 OCTaTKa IO CYETy - B CIy4yae, €ClId YCJIOBHSI HAuUCIEHUS
MPOLICHTOB IMO3BOJISIIOT HAJEKHO W JOCTOBEPHO pPAacCUUTaTh UX pa3Mep K
MOJIY4YeHUI0 HA IaTy ONpPeACIICHUS CIIPaBEJTMBOM CTOMMOCTH.

ITo wucredeHuu cpoka KBaU(UKANMKA JIEOMTOPCKON 3aJOJDKEHHOCTH Kak
OTIEpaIIMOHHOM, a TaK e B CJIydae BBISBICHUS WHBIX COOBITHIA, TPUBOISIIUX K
00ECIICHEHHIO, CIIPABENINBasi CTOUMOCTH OIPEJENAETCS B COOTBETCTBHH C
IpunoxxeHueM 6.

Crincok o0IIMX cOOBITHH, MPUBOMISAIINX K 00ECIIEHEHHIO, YKa3aH B [IpUIIoKeHUN
6.
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[MPUJIOXEHUE 14. AEBUTOPCKASA 3AAOJIKEHHOCTbD I10 BBIIIVIATE JUBUJIEH/J1O0B 11O
AKLUAM, 10XOJA 11O JEITO3UTAPHBIM PACIIMCKAM

Jleburopckas 3aJ0KEHHOCTD TI0 BBITUIATE TUBUACHIIOB IO aKIHUSIM, J0XO0a 110
JIETIO3UTAPHBIM PACITUCKAM

° }laTa OpU3HAHUA ,Z[C6I/ITOpCKOI71 3aJO0JDKCHHOCTHU IIO BBIIIATC AMBUACHIOB IIO

aKIMsAM, T0XO0/1a M0 JeTIO3UTAPHBIM PACTIFCKaM B OTHOIICHUH:

- aKuuil, JAEMO3UTApHBIX PACIHUCOK POCCHUMCKUX OSMHUTEHTOB SBJSETCA B
cootBercTBum ¢ uHbpopmarmeir HKO AO HPJ| wnm odunmanbHbBIX caiiToB
SMHUTEHTA [IEHHBIX OyMar - nata (UKCaluu peecTpa aKIIMOHEPOB JIJIS BHITLIATHI
JUBUJICH]IOB;

- aKIUi, JenOo3UTapHBIX PACHUCOK HHOCTPAHHBIX SMUTEHTOB SIBISETCS B
coorBerctBun ¢ wuHpopmanmeit HKO AO HPJ[  nmara, Ha KOTOpYIO
OTIPEICTISAIOTCS JINIA, MMEIOIINEe TPaBO Ha IIOJyYeHWE AWBHICHIOB WIA B
COOTBETCTBHM C HMHBIMH JOCTYIHBIMH HH()OPMAIIMOHHBIMUA CHCTEMaMH JaTa, C
KOTOpO# IleHHbIe OyMarn Ha4YMHAIOT TOProBaThCs 0e3 ydeTa OOBSBICHHBIX
muBunennos (DVD _EX DT);

- B orcyrctBun uHpopmarmu u3 HKO AO HPJl, odummanbHbIX caiTOB
SMHUTEHTa LEHHBIX OyMar, W3 HMHBIX JOCTYMHBIX WH()OPMAIIMOHHBIX CHCTEM -
JaTa 3a4HACICHHSA JEHEKHBIX CpPEIACTB HAa pPACUETHBIA CYET, OTKPBITHIM
ynpasistoned komnanuu 1Y, ITA®D.

IIpu orcyrcTBrUn MHGOpPMALUHU U3 BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHCIE
pa3Mepa NPUYUTAIOUIMXCS BBIMJIAT) - AaTa 3a4MCIICHUs JACHEKHBIX CPEJCTB Ha
pacueTHbIi cuer ympasistromed komnanuu J.Y. IIM® (B Tom uucie Ha cyer
Opokepa TN D).

JaTta wucromHeHUS 00s3aTENBFCTB 3MHTEHTOM, MOJTBEPXKICHHOW OaHKOBCKOM
BBIMMCKOW € pacueTHOro cuera ympasmsgiomeid kommanuud [1.Y. I[MNO wnn
otyetom Opokepa [TND;

JaTta nukBUAanMu 3MHUTEHTa, coracHo Bbimucke u3 EI'PIOJI (win BeImucku u3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCY/1apCTBa).

B orcyrcTBHE npH3HAKOB 00ECIICHEHUS:

e B Teuenue 25 paGounx QHEH ¢ NaTbl NpU3HAHHUA J1eOUTOPCKON 3aJ0JKEHHOCTH
POCCHICKHMX ¥ MHOCTPAHHBIX IMUTEHTOB, a TAK)KE MEX/TyHAPOTHBIX KOPIIOPAIIHA.

OrieHKa CIpaBeIMBOM CTOUMOCTH JISOMTOPCKON 3a7I0JDKEHHOCTH 0 BBIILIATE
JIUBHUJICHJIOB MO aKUHUAM, AOXO0Jla MO ACHO3UTAPHBIM PACIUCKAM B TEUEHHUE BCErO
CpOKa  KBaNU(PHUKAIMM TaKOW  3aJOJDKEHHOCTH KAk  OINEpalroOHHOHW  He
KOPPEKTUPYETCS U ONPEACIIICTCS B HOMUHAIHHOW BETUIMHE UCXOIS HU3:

KOJIMYECTBA aKI[Ui/IeTTO3UTAPHBIX PACIIMCOK, YUTCHHBIX Ha cuete jaerno [TMd nHa
JaTy, Ha KOTOPYIO ONPEINEAIOTCA JMLA, WMEKOIIME MPaBO Ha IMOJy4YCHHUE
JUBUJACHIOB U

00BSBICHHOTO pa3Mepa TUBHACHIA (10X0/1a), MPUXOASAIIETOCS Ha OJIHY IIEHHYIO
Oymary COOTBETCTBYIOIIEH KaTeropuu (THIIA) 32 BEIYETOM HAJIOTOB M COOPOB B
ciyyae, €ClId 3TO IPUMEHUMO.

ITo wucreyeHun cpoka KBanuduKamuu JACOUTOPCKOW 3aJO/DKCHHOCTH — Kak
OTIEPAIIMOHHOM, CIIpaBeIJINBass CTOMMOCTH OIPEACNSCTCI B COOTBETCTBUU C
IpunoxeHueM 6.
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Crrcox o0mUX COOBITHIA, MPUBOASIINX K 00CCIIEHEHHIO, yKa3aH B lIpuioxeHuu 6.
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[MPUJIOXKEHME 15. ZEBUTOPCKAS 3AJJOJIKEHHOCTD 110 JOXOJAM
WHBECTUIIMOHHBIX MAEB POCCUMCKHUX NMA® U MTAEB (AKIIUI)
NHOCTPAHHBIX UHBECTULIMOHHBIX ®OHAOB, ITAU KOTOPbLIX BXOJAT B
COCTAB UMYUECTBA IIU®, 10 I0XOJAM OT JOJEBOI'O YHACTUS B
YCTABHOM KAIIUTAJIE

JlebuTopckas 3aJJ0JDKEHHOCTh 10 OXOAaM WHBECTUIIMOHHBIX MAeB POCCUHUCKUX
[MN® u naep (akiuii) UHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, MAaU KOTOPBIX
BXOAAT B coctaB umyinectBa [IM®, mo moxomam OT JOJEBOrO y4yacTusi B
YCTaBHOM KaluTalle POCCHACKUX M HHOCTPAHHBIX KOMIIAHHH.

e JlaToli mpu3HaHUA [OOXOJa IO TasM, SBIAETCA JaTa BO3HHKHOBEHUS
00513aTeNbCTBA [0 BBIIUIATE J0XO0Ja, YKa3aHHas B COOOIICHWH O BHIMJIaTe
J0X0Ja MO MHBECTULMOHHBIM MasM poccuiickux IIN®, B cOOTBETCTBUU €
uapopmanmeir HKO AO HPJ, undopmanum Ha oduIuambHOM caiiTe
yIpaBIstonIel KOMIAHWU WK B OQUIIHATBHOM COOOIICHUH ISl BIaJIC/IbILEB
WHBECTUIIMOHHBIX TaeB O BHIIIaTe A0Xoda (Wil KBaTH()UIMPOBAHHBIX
HWHBECTOPOB);

e JlaTa, c KOTOpOH MHOCTPaHHbBIE LIEHHbIE OyMarun HAYMHAIOT TOProBaThCs 0e3
yueta o00bsBiaeHHBIX nuBuaeHnoB (DVD EX DT) B coorBercTBHH C
JAHHBIMU JIOCTYTHBIX HH(POPMALMOHHBIX CUCTEM;

e [lo nmoxomaM OT J0JNEBOTO y4yacTHs B YCTaBHOM KamuTale - JaTa MPUHATUS
pemieHuss o6mero coOpaHusi WJIM HHOTO YIOJHOMOYEHHOTO OpraHa o
BBIIUIATE TAKOTO JOXOAA;

e [lpu orcyrcTBur MH(GOpPMAaLUU W3 BBILIE YKa3aHHBIX MCTOYHHKOB (B TOM
qrcie pazMepa MPUUYUTAIONIMXCS BBIIAT) - JaTa 3a4MCIICHUS JCHEKHBIX
CPEICTB Ha pacdeTHBIN cueT ynpasistomei kommannu Y. [IU®D / Ha cuer
Opokepa [T D.

e Jlata MCHOJHEHHUS 00SA3aTENBLCTB MO BBIUIATE JOXOMA, IMOATBEPKIECHHON
0aHKOBCKOH BBIITUCKOW ¢ PAaCUYE€THOrO cueTa ympamisoieid komnanuu J1.V.
[MN® /otyetom Opokepa [TND;

e JlaTa NUKBHIANMU JHIA OOS3aHHOTO MO IEHHBIM OyMaraM HHOCTPaHHOTO
WHBECTHUIIMOHHOTO (DOH/IA;

e Jlata HCKIIIOYEHHS M3 PEECTPAa POCCUMCKOrO IAEBOIO WHBECTHIIMOHHOIO
dhonna.

B orcyrcTBHE Ip3HAKOB 00ECIICHEHHS:

® B TeueHue 25 pabouux JHEH ¢ aThl MPU3HAHUS ICOMTOPCKON 3a10JDKEHHOCTH
[0 IEHHBIM OymaraM pPOCCHMCKMX W WHOCTPAaHHBIX 3MHTEHTOB, a TaK e
MEKIyHAPOAHBIX KOPIIOPALIHNA;

® B TCUCHHE BCErO CPOKAa, YCTAHOBJICHHOTO PEIICHHEM O BBIILIATE 0XO/a OT
JOJICBOr0  y4acTHUS B YCTABHOM KAalUTajde WX HWHBIM aHAJTOTMYHBIM
JOKYMEHTOM, JUIS BBIMIATHI J0OXOJA, €CJIM TAaKOM CpPOK HE MpeBbIiaeT 25
padoumx JHEH.

Ecnu ycTaHOBIIEHHBIH CPOK BBITUIATHI JI0X0/I@ OT JOJIEBOTO YUACTHS MPEBhINIACT
25 pabouux mHE#, TO JAeOMTOpPCKAas 3a0/DKEHHOCTH MO BBIMJIATE M0XO0Ja HE
MOJKET OBITh KBAIM(DHUIIMPOBAHA ONIEPALIMOHHOM.

OneHka crpaBeIMBOM CTOMMOCTH A€OUTOPCKON 33J0JKEHHOCTH IO JJOX0/4aM
naeB poccuiickux [IN® u masm (akuusiM) HTHOCTPaHHBIX WHBECTULIMOHHBIX
(OHJIOB, TTaK KOTOPBIX BXOAAT B cocTaB umyinectsa [1M® B TeyeHue Bcero
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CpOKa KBaJTM(PHUKALNH 3aJ0JPKEHHOCTH, KaK ONEPalOHHON OIpeenseTcs

HCXOS 3!

e KoJm4YecTBa WHBECTHIHOHHBIX TaeB [IM® wim maeB (akiuii) MHOCTPAaHHBIX
WHBECTUIIMOHHBIX (POHJOB, Ial KOTOPBIX BXOAAT B cocTaB uMmymiecta [TND,
yuTeHHBIX Ha cyerte Aeno [IN® Ha naty onpenenenns CUA;

e OOBSBICHHOTO pa3Mepa J0X0Ja MO MHBECTHLIHOHHOMY Mal0, YKa3aHHOTO B
COOOIIEHUN O BBITUIATE JOXOJa MO HMHBECTHUIMOHHBIM MasM POCCHUHCKHX
[MN® u nasM (akusIM) HHOCTPAHHBIX MHBECTHIIMOHHBIX (OHIOB, KOTOpPHIC
BXOJIIAT B cocTaB umymiectBa [IM®D, B coorBercTBUU ¢ nHpopmarmeit HKO
AO HPJl, ¢ naaHHBIMH JOCTYNHBIX HH(DOPMAIMOHHBIX CHCTEM WM
ouuansHBEIM caliToM (OQUIATHHBIM TUCHMOM) YIPABJISIFOIIEH KOMITAHUH.

OreHka crpaBeIUBONH CTOMMOCTH J1€OUTOPCKON 3aJ0JKEHHOCTH MO JTOXO0JaM

OT JI0JIEBOIO Yy4yacTHsl B YCTaBHOM KallUTajlle B TEUEHHE BCEro CpoKa

KBaJTM(QUKAUU 33I0JKCHHOCTH KaK ONEPAlMOHHOW OINpPENeNsIeTCs] B CyMMe

OOBSIBJICHHOTO JT0X0/1a Ha JIOJIO BIa/ICHUSI.

[lo wucrteuenum cpoka KBamu(pUKAIUKU [OeOUTOPCKON 3aJODKEHHOCTH Kak
OTIepAIIOHHOMN, & TaK e B CIy4ae BBISIBICHUS WHBIX COOBITHH, MPUBOJAIINX K
00CCIICHeHHIO, CIPaBeUIMBas CTOMMOCTh OIPEACISICTCS B COOTBETCTBUU C
IIpunoxxenueMm 6.

Crircox o0mmx COOBITHH, MPUBOIAIINX K 00€CIIEHEHHIO, YKa3aH B [IpuinoxkeHnn
6.
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[IPUJIOXXEHUE 16. IEBUTOPCKAS 3AJIOJIZKEHHOCTD IO JEHEKHBIM
CPEJICTBAM, HAXOASIIIMMCS Y NPO®ECCHOHAJBHBIX YYACTHUKOB PBIHKA
LEHHBIX BYMAT U B HKO HKIJ (AO)

e JleObuTopckas 3a0JKEHHOCTS 10 JICHEKHBIM CPEICTBAM, HAXOAAINMCS Y
npodeccHOHANBHBIX YYaCTHUKOB PHIHKA LIEHHBIX OyMar (majnee — Opokep);

e JleOuTOopckas 3aH0IKEHHOCTD 110 ICHEKHBIM CPEJCTBAM, HAXOISAIIUMCS Ha
cuete B HKO HKII (AO).

e JlaTta 3auncneHusl JCHEKHBIX CPEACTB Ha CIeUUalIbHBI OpOKepCKUuil cuer
Ha OCHOBaHMU OT4eTa OpoKepa,;

e Jlata 3aumcienus aeHexHbIX cpeactB Ha cuer B HKO HKI[ (AO),
OTKpbITHIHN i1 [T O.

e Jlara ncmomHeHUsT OPOKEpOM 0053aTENBCTB MO IMEPEUNCICHUIO IESHEKHBIX
CPEACTB C CHEHUANBHOTO OPOKEPCKOTO CYETa/BBIBOA JICHEKHBIX CPEICTB CO
cuera B HKO HKI] (AO);

e Jlata pemenus banka Poccun 00 oT3bIBe JMIeH3UK y OpoKepa (JICHEeXHbIE
CpeACTBa MEPEXOIAT B CTATYC MPOYeH AeOUTOPCKON 3a10JKEHHOCTH);

e Jlata nukBHOauuu Opokepa coOrJacHO HMHGOPMALUMM, PACKPHITOM B
oumansHOM AOCTYMHOM HcTOoYHHMKE (B ToM uucie 3amucd B EI'PHOJI o
JTUKBHIAINH OpoKepa).

B orcyrcTBHE pH3HAKOB 00ECIIEHEHHUS:

e B TeueHHe BCero meproja HaXOXKACHUS JEHEKHBIX CPEICTB Ha cUeTax
opoxepa wim Ha cuetax B HKO HKI] (AO);

e B Teuyenne 3 paGoumx AHEH C IaThl, KOTJa YNPAaBISIOMIAs KOMIAHMS
BBIpa3uiia HAMEPEHHE O BBIBOJIE JICHEKHBIX CPEICTB CO cueTa Opokepa
mwin co cueta B HKO HKI] (AO) B ycraHoBieHHOU (hopMe COIJIacCHO
3aKJII0YEHHBIM JIOTOBOpaM (COIJIAILIEHHsIM), B CIydae, €ClId B TCUCHHE
YKa3aHHOT'O CpOKa JEHEXHbIE CPEICTBA HE MoNy4YeHbl Ha cueT [TND

Nudopmanuio o HencnonHenun OpokepoM minr HKO HKIL] (AO) tpeboBanus
VYnpasnsroniedi KOMIAHUM O BBIBOJE ACHEKHBIX CPEACTB NPENOCTABIISACTCS B
Crenmanu3upoBaHHBI JENO3UTapuil HE TMO3AHEE JHA, CIEAYIOIEero 3a
OKOHYaHUEM YCTaHOBJIEHHOTO CPOKA.

CripaBeyiuBasi CTOMMOCTD JICHEXKHBIX CPEACTB, HAXO/IIUXCS HA cueTe Opokepa
i Ha cuere B HKO HKI] (AO), onpenensercst B cyMMe OCTaTKa Ha yKa3aHHbIX
cyueTax.

[lo wucrteuenun cpoka KBanu(pUKAIUKU JeOUTOPCKON 3aJODKEHHOCTH Kak
OTIepaIIOHHOMN, a TaK e B CIIydae BBISBICHHS WHBIX COOBITHH, MPUBOIAIINX K
00ECIICHCHHIO, CIPAaBEUIMBas CTOMMOCTh OIPEACSICTCS B COOTBETCTBUU C
IIpunoxxenuem 6.

Crircok o0Immx COOBITHH, MPUBOIAIINX K 00€CIIEHEHHIO, YKa3aH B [IpuinokeHnn
6.

85



[NPUJIOXKEHMUE 17. 3AJOJIKEHHOCTD 110 CAEJIKAM C HEHHBIMU BYMAI'AMMU,
3AK/IIOYEHHBIM HA YCJIIOBUAX T+ (IIPU HECOBITAZEHUU JATHI IOCTABKHA
HEHHBIX BYMAT, OITPEJIEJTEHHOM YCJIOBUSIMU JOTOBOPA C JATOM
3AKJIIOYEHUSA JOTOBOPA 1O NOKYIKE/MTPOAAXKE HIEHHBIX BYMAT)

3a,I[OJI)KCHHOCTB 10 CACIIKaM C ICHHBIMH 6YMaI‘aMI/I, 3aKJIIOUYCHHBIM Ha YCJIOBUAX
T+

- JlaTa 3aK/II0YeHHs IOTOBOpa MO MpHOOpeTeHHIO (pean3ainin) HeHHbIX OymMar;
- Jlata HampaBiieHUs MOATBEPXKICHUA HA y4acTHE B KOPIIOPATHUBHOM J€HCTBUHU
(akmenT odepThl) B Cirydae, €ClIM yCIOBHS HCIOJTHEHHS O(QEepPTHI ONpeaeIeHbl 1
HEU3MEHHBI J0 aThl HCTIOTHEHUS 0QepThI.

Jlata mepexona mpaB COOCTBEHHOCTH Ha ILICHHBIE OyMard  IOATBEpIKACHHAS
BBIIIUCKOU IO CUETY JIEIO.

CrpaBe/yinBas CTOUMOCTb 3aJIOJDKEHHOCTH 1O CAEJIKaM C LEHHBIMH
OyMmaramu, 3aKITFOYCHHBIM Ha YCIOBHUAX T+, ompenernsiercs B pa3Mepe pa3HHUIIBI
MEXIy BbIpQXEHHOH B PYOJsIX CHpPaBEAJMBOM CTOMMOCTBIO LIEHHBIX Oymar,
SIBIISTIOIIMXCSA [IPEMETOM CIENKH, M CYMMOHW CIEIKA B BaliOTe CHCJKH,
MIPUBEACHHON K pyOIIO MO TEKyIIEMY KypCy BaJIFOTHI.

[Ipu onpeneneHny cnpaBenInBOil CTOMMOCTH 3a10/DKEHHOCTH IO CAETIKaM
C oONWranmusMH, 3aKIIOYEHHBIMH Ha YCIOBHSAX T+, cIpaBeainBas CTOUMOCTh
o0nuranui, sIBISIOMINXCA IPEIMETOM CIENKH, C AaThl 3aKIIIOYCHUS CACIKH JI0
JaTbl TEpexoja MpaB COOCTBEHHOCTH Ha LEHHble OyMaru, eXeIHEBHO
OTIpEIeNIIETCSA C YYETOM HAKOIUICHHOTO KYIIOHHOTO JI0XOJa, ONpeesICHHOTO Ha
JaTy pacyera 1o CAEJKE B COOTBETCTBHHU C YCIOBUSAMH CHEIKH WM MPaBUIaMU
OpraHu3aTopa TOPIoB.

B chywyae nNOJOKHUTENBHOM pa3HULIBL, CACTIKA IPHU3HAETCS B COCTaBE
aKTUBOB (nmeOuTOpCcKas  3aJ0JDKEHHOCTh) y  TMOKymHarenas/ B COCTaBe
00s13aTeNbCTB (KPEOUTOPCKasl 3aJO0JDKEHHOCTh) Y IMPOAABLA, OTPULATEILHON
pasHHLBl - B cocTaBe 0053aTeNbCTB  (KPEIUTOPCKAsh 3aJOJDKEHHOCTh) Y
MTOKYIIaTesl/B COCTaBE aKTUBOB (JIeOMTOPCKast 3aJI0JIKEHHOCTb) y ITPOJIaBIia.

CrpaBe/yinBasi CTOMMOCTh KOPPEKTUPYETCSl B Cllydyae BO3HHUKHOBEHHS
COOBITHH, TPUBOAIINX K OOECIICHEHUIO, B COOTBETCTBUU C [IpuiiokeHnem 0.

Criucok oOIIMX COOBITHH, MPUBOIAIIMX K 00€CIIEHEHHIO, YKa3aH B [IpuiiokeHun
6.
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IPUJIOXXEHME 18. 3ATOJIKEHHOCTD IO CAEJKAM C BAJIOTOM,
3AK/IIOYEHHBIM HA YCJIIOBUSAX T+ (IIPU HECOBITAZEHUU JATHI IOCTABKHA
BAJIIOTHI, ONPEJEJEHHOMR YCJIOBUSAMHU JOTOBOPA C JIATOM 3AKJTIOYEHUS
JOTI'OBOPA IO NOKYHKE/MMPOAAKE BAJIIOTHI)

3a10DKEHHOCTH T10 CIIEIKaM C BATIOTOM, 3aKIFOYEHHBIM Ha YCIOBUSAX T+

}laTa 3aKJIFOUCHUA JOTroBOpa I10 HOKyHKe/ Opoaake BaJIKOTHI.

Jlata mepexoja mpaB COOCTBEHHOCTH Ha BaJIIOTy HAa OCHOBAHUH BBIMUCKH CO
cyeTa OTKPHITOro Ha ynpamisomyro kommnanuio JI.Y. TIM®/6pokepckoro
oTyera.

CropaBennuBas CTOMMOCTh  3aJ0JDKEHHOCTH TI0 CJEJIKaM C  BaJIOTOH,
3aKJIIOYCHHBIM Ha YCIOBMSX T+ ompexmensercss B pa3Mepe PasHHULBl MEXIY
TEKyLICH CIpaBeJIMBOH CTOMMOCTBIO BaJllOTHl, PAaCCUMTAHHONH B pyOIsIX B
cOOTBeTCTBHU ¢ Hactosiumu [IpaBunamu ompenenenuss CHA, U CTOUMOCTBIO
BaJIIOTHI B pyoIsX, 3auKCcHpOBaHHOM B JIOTOBOpE Ha
JaTy HUCIIOJIHEHMS CIEINKH.

B ciydae mMmONMOXKHUTENBHOW pa3HUIIBI, CHAENKAa MpPU3HACTCS B COCTaBe
aKTHUBOB (meOHMTOpCKas  3aJ0JDKEHHOCTH) Yy  TOKymarens/ B COCTaBe
00s13aTelbCTB (KPeIUTOPCKAsT 3a0JDKEHHOCTh) Y IMPOMABIA, OTPUIATEIHLHON
pasHHLBI - B cOCTaBe 00s3aTeNbCTB (KPEOUTOPCKAasl 3aJ0JDKEHHOCTh) V
MOKYIaTeNsl/B COCTaBe aKTUBOB (1eOMTOPCKAast 33JJOJDKEHHOCTD) Y IPOABIIA.
CrpaBeayiuBasi CTOMMOCTb KOPPEKTHPYETCsI B CIy4ae BOZHUKHOBEHHS COOBITHH,
MIPUBOJSIINX K 00ECIIEHEHHIO, B COOTBETCTBHUH ¢ [IprnoxeHnem 6.

Criucok oOIIMX COOBITHH, MPUBOIAIIMX K 00€CIIEHEHHIO, YKa3aH B [IpuiiokeHun
6.
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MMPUJIOXKXEHME 19. MPOYASA JEBUTOPCKASA 3AJOJI’KEHHOCTbD

B pamkax Hacrosumx IIpaBun ompenenennss CYUA Kk mpoueil  neOuTOpCKOit
3aJJ0JKEHHOCTU OTHECEHBI B TOM 4HCIIE CIEAYIOIUE BUMBL:

e JlebuTopckas 3aJ0KEHHOCTh, BO3ZHHUKINAs B PE3yJbTAaTe COBEPIUCHUS CHEIOK C
nmymiectBoM [TM®, mo koTopbIM HacTynHiIa HanboJiee paHHASA JaTa PacueToB;
ABaHCHI, BEIJAHHBIC TI0 ClIeJIKaM 3a caeT umymiectsa [1ND;

JlebuTopckast 3a10JDKEHHOCTD yIpaBistoneii komnannu nepen [N D;

JleOutopckas 3aODKEHHOCTh, BO3HHUKIIAs IO JIOTOBOpaM C ayIUTOPCKOMN
OpraHu3aliel, OLEeHIUKOM, CIIeIIMATU3UPOBAHHBIM AEMO3UTapUEM, PETUCTPATOPOM,
Oupixkei, ykazanusiMu B [IpaBmiax 1Y [TU®;

e JleOuTopckas 3aJ0JDKEHHOCTh, BO3HHKINAs TPH OIUIATE PAaCXOJOB, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM YIIPaBICHUEM;

e JleOuTopckas 3aJ0/DKEHHOCTH IO HajoraMm, cOopam, MOIUIMHAM B OIO/KETHl BCEX
YpOBHel;

o JleOuTOpcKas 3aJ0KEHHOCTD 110 BO3MEIICHHIO CyMMEI HAIOTOB 13 OlomkeTa PO;

e JlebuTopckas 3a0KEHHOCTD 1O apeH/Ie;

e JleObuTopckas 3aJOJDKCHHOCTb, BO3HHUKINAS B pE3yiabTaTe MEpPEeBOAA JICHEKHBIX
CPEeAcCTB («ICHBIHU B ITyTH);

e JleObuTopcKas 3aJ0IDKCHHOCTD, BO3HUKIIAS B PE3YJIbTaTe OT3bIBA JIMIICH3UHN y OaHKa
unu Opokepa;

e lnas nebutopckas 3a10KEHHOCTb.

e Jlusi 1eOMTOPCKON 32/10JKEHHOCTH 1O BO3MEIEHUIO CYMMbI HAJIOTOB M3
oroxxera P® — nara nmpunsatus HIAC no pabotam m ycimyram K BBIYETY, a TaKkKe
JlaTa BOZHNKHOBEHUSI OCHOBAHMSA JJIsI BO3MEIIECHHS HAJIoTa 13 OI0/KETa;

e JleGuTOpCKasl 3a/I0JKEHHOCTH 10 HAJIOraM, c0OpaM, MOLLJIMHAM B OIO/KETHI
BCeX YPOBHeil — Jara BO3HMKHOBEHHUS OCHOBAHUS [y BO3MEIICHHS HAJIOTOB,
cOOpOB, MONLTHH U3 OI0KETa

o Jlusi 1eOMTOPCKON 3a/10JKEHHOCTH yHpaBJjsiiouleid komnanuu mnepen AP —
YCTaHOBJICHHBII (DaKT MPEBBILICHNS JOIYCTUMOI BETMYUHBI BOSHATrPaXKACHUH 1/UiH
pacxofioB, CyMMa IIPEBBINICHHs KOTOPBIX IOUIEKUT BO3BpaTy YIIPaBIIAOIIEH
KOMIIAaHHEH, WIN YCTAHOBJIEHHBIH ()aKT M3JIMIIHE BBHILIAYEHHOTO BO3HATPAXKICHUS
YIPaBIAOMEN KOMIAHHN, CyMMa KOTOPOro NOIEXXUT Bo3BpaTy B [TU®D, mmu cymma
yOBITKa, KOTOpas yNpaBisiomias KOMIIAHMS JIOJDKHa Bo3MmecTHTh B [IMD B
pe3ysbTaTe IOMyIIeHHOTO HapyIIeHUs TPeOOBaHMH 3aKOHOIaTEIbCTBA.

e Jlusi neOMTOpPCKON 3a/10JKEHHOCTH, BO3HMKINEl B pe3y/jbTare IepeBojaa
JEHEKHBIX CPeICcTB — (PaKTHUYECKOE CITHCAHUSI EHEKHBIX CPEICTB C OJHOTO cUeTa
[MN® wu orcyrctBue Qakra 3aunciieHuss Ha apyroi cuer I[P, Ha KOTOpBII
OCYILECTBIISIICA TIEPEBO/I.

e Jlns 1eOMTOPCKOIi 32/10JIKEHHOCTH 10 apeHfie — (GaKT Iepefadd akTHBa B apeHIy
U BO3MOKHOCTb OIPEJCICHUS] BEIMYMHBI 00s3aTEIBbCTB apeHaaTropa 1o JOTOBOPY
apeH/Ibl Ha 1aTy ONPEIeNICHNs CIPABEATHBON CTOMMOCTH

e Jlns 1eGUTOPCKOH 3210/ I:KeHHOCTH, BOSHUKILIEH B pe3y/ibTaTe 0T3bIBA JTHIEH3HH
y 0aHKa WM Opokepa — ata OT3bIBA JIHIEH3UU OaHKa, Opokepa.

e JlnsA ocTajdbHBIX BHAOB JAeOUTOPCKOIl 3a10’KEHHOCTH - JaTa Iepefadn aKTHBOB
(eHeXHBIX CpEeICTB) JIMIy, B OTHOLICHHH KOTOPOIO BO3HHKAET JeOUTOpCKas
3aJ0/DKEHHOCTD.
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Jas pe0MTOpCKON 3aJ0/I’KEHHOCTH II0 BO3MEIIEHHI0O CYMMBI HAJOIOB M3
oromkera PD:

— nara ucnonHeHusi oOs3arenscTBa nepen [IM® cormacno HamoroBomy kopekcy
PO, a Tak ke naTta pelieHus 00 OTKa3e B OCYLIECTBICHHU 3aueTa (BO3BpaTa) CyMM
U3JIMIIHE YIJIAYEHHOTO HAJIOTa;

- faTa 3a4yera M3JIMINHE YIUIAYEHHOI'O HaJora HAYUCICHHEM COOTBETCTBYIOIIETO
Hajora.

JeduTopckas 3a10/:KEHHOCTb IO HaJjoram, cdopaM, MOULIMHAM B OIOIKeThI
BCeX YPOBHeii:

- Jara TIOJNyYeHWs BO3MEMICHUS W3 OIO/KETa IOJHOM CyMMBI 3aJ0/DKCHHOCTH
COOTBETCTBYIOIIETr0 HaJIora, cOopa, IMOILINHEI,

- Jara peuleHHs 00 OTKa3ze B OCYLIECTBICHMM 3aueTa (BO3BpaTa) CyMM H3JIHUIIHE
YIJTa4€HHOTO Hajora, cOopa, MOILIUHBL;

- JaTa 3a4yeTa W3JIUIIHE YIUIAYCHHOIO HAJlora HAYUCICHUEM COOTBETCTBYIOLIETO
Hajora.

J1s ocTadbHBIX BHIOB 1e0HTOPCKOIT 3210/ 5KEHHOCTH:

- Jlata mcnomHenus oOs3arensctB nepen [IM® cormacao moroopy wmm [IAY (B
CiTydae 3aI0JDKCHHOCTH Y IIPABIISAIONICH KOMITAaHWH);

- Jlara nUKBHIOAIIMH KOHTpAareHTa — FOPUAMYECKOTO JIMIA COTIACHO BEINHCKE W3
EI'PIOJI wimm nara momydeHus HH(GOpMamuy O  CMEpPTH (PU3HYECKOrO JIMMA -
JTOJDKHUKA;

- llata skcnepTHOro (MOTHBHPOBAHHOIO) CY)XICHUS YTPABIAIONICH KOMITAHUH 00
OTCYTCTBUHU 000CHOBaHHBIX OXKUTaHUN OTHOCHTENBHO MOJTyYeHUS
MIPEAYCMOTPEHHBIX JOTOBOPOM JCHEKHBIX IOTOKOB, B CIy4ae, €Cld JAeOUTOpCKas
3aJI0JKEHHOCTh, MOXET OBITh IPU3HAHA NPEKPAIEHHOW B COOTBETCTBHH C OOLIMMHU
MOJIOKeHUAMH, YKa3aHHbIMH B [nmaBe 26 I'paxmanckoro koxaekca Poccuiickoit
denepanui.

B oTcyTcTBHE MIPH3HAKOB O0SCIICHEHMS:

JeduTopckas 3a/10/LKeHHOCTh, BOSHUKIIASL B Pe3y/IbTaTe COBePIIEHHUSI CIeI0K €
umymecrsom [MHU®, no KOTOpeIM HacTymwia Hauboyiee PaHHSA /1aTa pacyeTos,
€cIM OO CPOK MOTANISH!s TaKOH 33aJJ0JDKEHHOCTH COTIIACHO YCJIOBHSIM CIEIKH HE
npeBbInaeT 15 pabounx AHEH (c yueToM CpoKa IPOJIOHTAIMU M Mepe3aKIIoYeHUH
JIOTOBOPOB), - € JaThl IPU3HAHUS A0 AAThl IIOTALICHUS COITACHO YCIIOBHUSM CHEJIKH.
ITpu 3TOM IOIYCTUMBII CPOK HAPYIIEHUs 0043aTENbCTB KOHTPAr€HTOM COCTaBIIAET 3
padouux [HA, B TEYEHHE KOTOPBIX 3aJ0JDKEHHOCTh TAaKkKe KBaTU(HUIUPYETCS
OIEeparMOHHOMN.

I[eﬁﬂTOPCKaH 3410/ I>KCHHOCTb, BO3HHUKAaIOIIass B ciIy4yae 3a1€PiKKH
nepeperucrpanuu  MMyYUieCrBa PpPerucTpaliMoOHHbLIM OpraHomM — C  JaTbl
BO3HHUKHOBCHUA OO0 OATHI IIOTrallICHUA KBaJII/I(I)I/IIII/IpyeTCSI B KaQ4C€CTBE OHepaHHOHHOf‘I.

ABaHCBHI, BBIJaHHbIE MO cAeJKaM 3a cuer mmyniectBa [IM® xBanmudumupyercs
OTIEpallMOHHON JIeOMTOPCKON 3aJ0JDKEHHOCTBIO C JIaThl BBIAAYM aBaHCA JIO JATh
MOTranieHust 00s3aTeIbCTB KOHTPAreHTOM COTJIACHO YCJIOBHSIM CHEJIKH (€l CPOK
MOTallIeHHs aBaHCA B COOTBETCTBUH C JIOTOBOPOM COCTaBIIsieT He Gonee 15 pabounx
JHEH C yd4eToM CpOKa MPOJIOHTALMU W Tepe3arsIiodeHnit 1oroBopoB). Ilpm stom
JIONTYCTHMBIH CPOK HapylICHUs! 0053aTeNbCTB KOHTPAreHTOM COCTaBIsieT 3 pabouux
JIHSI, B TEUEHHE KOTOPBIX 33JJ0JDKEHHOCTh TakKe KBaJIH(UIMPYETCs ONEPaIOHHOMN.

Jedutopckas 3aA0/KeHHOCTh yIhpasJisiiomleii komnanuu mnepexn IMU® - B
TeyeHUe 25 pabodux IHEH ¢ JaThl BO3HUKHOBEHHS KBAIH(HLHPYETCS B KauecTBe
onepanuoHHOH. [lpy Hanmuuuu OGOCHOBAHHOTO 3KCHEPTHOIO (MOTHBHPOBAHHOTO)

CyXJIEHHsI YIPaBIAOMEH KOMIIAHUM O TOM, YTO yBEIWYEHHE CPOKOB IOTAIICHUS
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JIeOUTOPCKON 3aI0JDKEHHOCTH HE SIBJISICTCS CJICJICTBUEM HETaTHBHBIX IPOLECCOB,
BO3HHUKIIMX B JICATCIFHOCTH YIPABIAIOMICH KOMIIAHMH, a TakkKe HaJIndue
TOKYMEHTAJIBHOTO TIOATBEPKICHUS OT YIPABIISIONMIEH KOMIIAHIHH CPOKOB TIOTALIICHHUS
3aI0JDKEHHOCTH, TaKast 3aJ0JDKEHHOCTH MTPOIO0IDKAET OTHOCHUTHCS K OTIEPAIHOHHOM.

e JlebuTopckasi 3aJ0/LKEHHOCTb, BO3HHMKIIASI IO [0r0BOpPaM ¢ ayIUTOPCKOii
opranmusanueii, OLIEHIIHKOM, crenHaIu3HPOBaAHHBIM Jeno3uTapueM,
perucTpaTtopoM, ykazanHbiMu B IIpaBunax 1Y IIU®, a Ttak ke geduTOpCcKas
32/10/KeHHOCTb, BO3HHMKIIASI MNpPH  OIUIaTe PacxodoB, CBA3AHHBIX C
noBepurenbHbIM ynpapiaenueMm IIM® — ¢ natel npu3HAHMA A0 AAThl OKOHYAHUS
CpOKa OKa3aHWS YCIYT B COOTBETCTBHU C YCJOBHSAMH 3aKIIOYCHHBIX TOTOBOPOB.
JlomycTuMBIii CpOK HapylIeHHsS O0S3aTEIbCTB COCTaBIsACT 25 pabouux maHEH, B
TE4eHHEe KOTOPHIX 33/I0JDKEHHOCTh BCe ellle KBaIu(puuupyercs: onepauonHoi. [1pu
HaIMYUM ~ OOOCHOBAaHHOI'O  OKCIEPTHOTO  (MOTHBHUPOBAHHOIO)  CYXKICHUS
VYnpasmsromeil KOMIAaHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHUS YCIyr WU
NoranieHust 1e0MTOPCKOM 3aJ0JDKEHHOCTH HE SIBJISIETCSI CIEACTBHEM HETraTHBHBIX
MIPOIIECCOB, BO3HUKIIMX B JAEATEJBHOCTH JOJDKHMKA WIM TPH  HaIUYHH
JIOKYMEHTaJbHOTO TIOATBEPKICHUSA OT KOHTPAreHTa HWHBIX CPOKOB IIOTAIICHUSI
3aM0JuKeHHOCTH / okazaHus yciuyr [IM® sBnsercs ocHOBaHWEM ISl YBEIWYCHUS
CpoKa KBaJNM(UKAIINHA TaKOH 3aJ0JDKEHHOCTH B KauecTBE OINEpPAIlIOHHON 10 NaTHI,
YKa3aHHOHU B MPEICTaBICHHBIX JOKYMEHTAX.

e JleduTopckasi 3aJ0/UKEHHOCTH MO J0r0BOpPaM apeHAbl (B T.4. KOMMYHAJIbHbIE
IJIATEXKH, TMOJJIeKAle OMIaTe APeHIATOPOM) CPOK IOTallleHHs KOTOPOW He
mpeppimaer 30 paboumx [HEH ¢ OaThl OKOHYAHWS AapeHOHOrO Ieproja
KITaCCUUIMPYETCST OMEPAIMOHHON C JaThl MPH3HAHMS 10 [IaThl MOTAIICHUS B
COOTBETCTBHM C YCIIOBHSIM JIOTOBOpA apeHmbl. lIpy 3TOM [OMYCTHMBIH CpPOK
HapyUIeHHUsT apeH/JaTOpOM HCIOJIHEHUs: 00s3aTenbcTB cocraBisier He Oosee 30
pabouux JHEH, B TEUCHHE KOTOPBIX 3aJ0/DKCHHOCTh MO apeH[e MPOIOIDKaeT
KITaCCUPUITPOBATHCS KaK OMepallHOHHAS.

e JleGuTopckas 3a0/:KEHHOCTh, BOSHUKIIAS B pe3yJbTaTe NMepeBoJa deHeKHbIX
cpeAcTB («IeHbI'H B MYyTH») — B Te4eHHEe 3 paboumx JHEH ¢ 1aThl IPU3HAHMS TaKoH
33JI0JDKEHHOCTH.

CrpaBeuiHBast CTOUMOCTD JeOUTOPCKOH 3aI0JKCHHOCTH ONPEICIIACTCS:
e B cymMMe (aKTHYeCKOr0 OCTAaTKa 3aJ0/LKEHHOCTHM Ha [aTy omnpeaejeHust
crpaBeIUBON cTouMocTH/naTy onpenenenns CUA*:
- JUIS BCel TEOMTOPCKOM 3aJJ0JKEHHOCTH, YKa3aHHOW B HACTOSIIEM MPUIIOKEHUH, B
Mepro]T KBATU()UKAIIUH TAaKOH 33 JOJDKEHHOCTH B KAUEeCTBE OMEPAI[HOHHOM;
- s AeOUTOPCKOM 3a0/DKEHHOCTH 110 HajioraMm, cOopam, TOILIHHAM B OFOIIKETHI
BCEX YPOBHEH;
- U1 1eOUTOPCKOM 3aJOKEHHOCTH IO BO3MEIIECHHIO CYMMEBI HAJIOTOB M3 OIOKETa
P®.
e B CymMMe, ONpee/ieHHOl ¢ MCIOJIb30BAHUEM MeTO0[a NPHUBEIEHHOH CTOMMOCTH
OyayuIuX IeHEKHBIX MOTOKOB ¢ y4eTOM KpeauTHbIX puckoB ([Ipuioxkenue 6) Bo
BCEX MHBIX CIyYasX.

*JleOuTOpCKasi 3aJ0JDKEHHOCTh PACCUUTHIBACTCS Ha KAXKIYIO JaTy ONpPENeNICHUS CIPaBEITUBON
CTOUMOCTH. B cimydae, ecim pa3mep aeOUTOPCKOH 3aJ0DKCHHOCTH HE MOXKET OBITh TOYHO
onpejenel Ha aaTy onpezeienus CUA, To, HCMONB3YIOTCS METOBI ANIIPOKCUMALMH BEIUYMH. >’

27 [Iporuo3Hble 3HaueHUs] 00S3aTENBCTB, PACCUMTAHHBIE YTPABIAIONIEH KOMITaHMEH, mpemocTaBisorcss B CrHeruann3HpOBaHHBIN
JIETIO3UTApHil Ha KaKayto faTy onpenenenns CUA ¢ yka3aHHEM Neprosia BEIOOPKH U OOBSICHSIONINX ITePEeMEHHBIX.

Jlnst merelt anmpoKcHMaIMy pa3Mepa akTHBOB (00s3aTeNbCTB) MCIIONB3YETCS CTAaTUCTHKA 3a mociennue 12 (/lBeHaamaTh) MecsIes,
npenmectBytonmx aare onpenencuuss CUA ITU®. Ilpu oTcyTcTBUM Takoro o0beMa CTaTHCTUKU METOJ allpOKCUMAIMH TPHUMEHUM
NPY HAJIMYMH JAHHBIX HE MEHee 4eM 3a rocieaHue 2 (1Ba) Mecsna, npeamectByronmx aare onpeaeneuns CUA IMTUO.

90



JeOutopckas 3aJ0JDKCHHOCTh IO BO3MCIICHHIO HAJIOTOB M3 OIOMKETa, a TaKkKe
JNeOuTOpCKas 3aJ0JDKCHHOCTh IO Hajoram, cOopaM, MONUIMHAM B OFOJIKETHI BCEX
YpOBHEil He 00eCIICHUBACTCSI HE3aBUCUMO OT CPOYHOCTH €€ TTOTAIICHHUSI.

Crircok 00X cOOBITHH, IPUBOIAIINX K 00SCIIeHEHHIO, yKa3aH B [Ipmioxennu 6.

B naTy nocTynneHus AOKyMeHTa, NMOATBEPXKAAIOLWEro OKa3aHHble YCyru, Npou3BoAMTCS KOPPEKTUPOBKA
HauMCeHHbIX 0683aTeNbCTB A0 UX PEAIbHOro 3HAYEHUS.

91



MMPUJIOXXEHMUE 20. HEABUKUMOE UMY ECTBO

HeneuxrmMoe umyiiectTso

Hara Brmouenus: HeaBuwxuMoro umymecta [IM®D — Hanbonee paHHss u3 gat:
- laTa ImpueMa-nepeaadn, MOATBEPKACHHAS aKTOM MpUeMa Iepeiayu,
- JlaTa TOCYJapCTBCHHOW PETUCTpAIMU Mepexoja MpaBa COOCTBEHHOCTH Ha
HEJIBWKMMOE HMYILECTBO BJIaJenbllaM WHBECTULMOHHBIX maeB [IAD,
noATBep>kAcHHass Bhinmuckon u3 EI'PH.

e Jlata mepegayd HEABWXHMOIO HMYIIECTBA HOBOMY IIPaBOOOJafaTeNl0  —
HaunOoJee paHHss U3 Jart:

- JaTa mpueMa-Tiepeiadd, MOATBEpKICHHAs aKTOM NpHeMa mepenadd (He
IIPUMEHSIETCS IIPU BBIOBITMN HEABMKMMOI'O MMYIIECTBA IPU MPEKpaIlCHUH
[N D),

- JaTa TroCyJapCTBEHHOW PETHUCTpalMW Tepexoja MpaBa COOCTBEHHOCTH Ha
HEABWXMMOE UMYIIECTBO HOBOMY IIPaBo00JIaAaTelio;

e Jlata mpekpamieHus mpaBa COOCTBEHHOCTH B CBSI3U C TOCYJapCTBEHHOU
perucTpaureil JUKBUAALMHM HEIBWKMMOIO HMYIIECTBA, NOIATBEP)KICHHAs
JOKYMEHTOM, BBIJJAHHBIM PETUCTPHUPYIOIIUM OpPraHoM C OTMETKOH O
pEerucTpallioOHHOM JIEHCTBUH.

CrpaBenmuBasi CTOMMOCTh 00BEKTa HEJIBUKHUMOCTH ONPEENIEeTCS] OIEHITHKOM
B CPOKH, COOTBETCTBYIOIIHME TPSOOBAHUSAM 3aKOHOIATEIILCTRA.

[Ipu oreHKe cripaBeIMBOI CTOMMOCTH 00BEKTa HEJIBIKIMOCTH, HAXOISAIIErOCs
B OIlEpPAllMOHHOM apeHjie, o kotopoi IIN® sBnsercs apeHgogareneM, yCiaoBHs
ApPEHHOTO JIOTOBOPA JIOJKHBI OBITh OTPaXKEHBI OICHIIMKOM B OILIEHKE 00BhEKTa
HEJBMKMUMOCTH, COCTaBJISIONEro akTuBel [T O.

CrpaBemjiuBasi CTOMMOCTh OOBEKTa HEIABMXKUMOCTU TpPHU3HAETCS paBHOH 0

(Homs):

® B CiIy4ac COGBITI/I}I MPUBOAAIICTO K MPU3HAHWUIO HEABMKHMMOI'0O MMYIICCTBA
HEIPUTOTHBIM IS JATbHEHUIIIEro UCTIONB30BaHMUS TI0 I[EJIEBOMY HA3HAYECHUIO
- C AaTHI MOy4YeHUs1 OPHUIMATHLHOTO JOKYMEHTa O TAKOM (paKTe;

e B clyyae Iepejayd Mo akTy npuema-lepefadyd HeABUKUMOrO MMYIIECTBa
MEXJy CTOpOHaMH IO JOTOBOPY M HE NPENOCTaBICHUM B TeueHue 6
(Illectp) MecsieB C JAaThl MOAMMCAHUS TAKOTO aKTa MpUeMa-Tiepeaadn
Beimucku w3 EIPH, noarBepxkpatomied Jary Tiepexojia  Ipasa
COOCTBEHHOCTH Ha HEJIBIKMMOE UMYIIECTBO BIaIeNbI[aM MHBECTUIIMOHHBIX
naes [TOD.
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[NPUJIOXKEHMUE 21. IIPABA APEH/IbI HA HE/IBUKUMOE UMY IIECTBO
(ITOJTYYEHHBIE)

[IpaBa apeHbl HAa HEABHKMMOE UMYIIECTBO (TIOJyYCHHBIE)

o C AaThbl II€peaavyn 00BeKTa HCIBM)KMMOCTHU B apCHAY IO aKTYy IIpHUEMa-Iepeaayu,
C AaThbl YCTYIIKU IIpaBa apCHAbI 00BEKTa HEABUKNMOI'O UMYIIICCTBA.

Mo daxTy noamucaHus aKTa BO3BpaTa MMYIIECTBA apEHI0ATeIIO;

o [lepenaua [ITM® mpaB 1 0643aTETBCTB 11O TOTOBOPY TPETHEMY JIHUILY;
[Tpoyero mpexpamieHust mMpaB M 00sA3aTENBCTB 0 JIOTOBOPY B COOTBETCTBHHU C
3aKOHOJATENbCTBOM WU JOTOBOPOM.

CnpaBeuiuBas CTOMMOCTh IIpaB 10 JOTOBOPY apeHbl, apeHJaTOPOM IO KOTOPOMY
srsiercst [IM®D, pasra 0 (HOJB), €Cii CPOK JOTOBOpA apeHAbl HE MpeBbImaeT |
(OmuH) rox (mpH 3TOM HPOJIOHTALMU CpPOKa MACHUCTBHA [OTOBOpa apeHIpl He
MIPOUCXOINT) (KPATKOCPOYHASI apeH/a).

[Ipu ompeneneHnn cpoka apeHIbl HEOOXOAUMO YUUTHIBATh PEANbHBIA CPOK apeH/bI C
Y4eTOM BO3MOXKHOW mposyioHranuu. Ecnm Ha maTy 3akiiroueHHs OroBOpa H3BECTHO,
YTO CPOK apeH/bl OyAeT Oojiee OAHOTO TO/1a, HE3aBUCHUMO OT JaThl OKOHYAaHHUsSI CPOKa
apeHAbpl 10 JIOTOBOPY, TAaKyl0 apeHay HeoOXOIMMO paccMaTpuBaTh  Kak
JOJTOCPOUHYIO.

Jas poarocpouyHoil apeHabl CIpaBenIuBas CTOMMOCTH IIPAB IO JOTOBOPY apeHIHI,
apeHaatopoM o kotopomy sisgerca [IMD, ompenensercas Ha OCHOBAaHUU OTYeTa
oneHmmuka. OIEHKa TIPOU3BOIUTCS OIEHIIMKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSAM, YCTaHOBICHHBIM HactosmmMu [IpaBumamu onpenenenuss CUA u
JIEUCTBYIOIIMM 3aKOHOJATEIbCTBOM PD.

CnpaBerinBasi CTOMMOCTh KPeIUTOPCKOH 3aI0JKEHHOCTH 1O 10r0oBOpaM
apeHabl, cpoxoM 10 1 (OaHoro) roga (KpaTKoCpoYHasi apeHa) omnpeneasiercs:
- Ha Kaxnaylo naty ompeneneHus CHA, B pasmepe 00s3aTenbCTB IO JOTOBOPY Ha
YKa3aHHyIO naTy. B ciydae, ecnmum 00s3aTelNbCTBa 1O JIOTOBOPY HE MOTYT OBITh
HaACKHO ONPCACIICHBI HAa TaAKYIO 1aTy, TO HNPHUMCHAIOTCA METObI alllipOKCUMAaIlu.

CopaBenyinBasi CTOMMOCTh KpPeIMTOPCKOH 3aM0/LKEHHOCTH 1O J0r0OBOpam
apeH/bl, 3aKJII0YEHHOH Ha cpok 0oJee 1 (OaHOro) roga (10ArocpovYHasi apeHaa)
oTIpesieNIsieTCsl IO MPUBEIEHHON K J1aTe OLIEHKH CyMME apeHJHBIX IIaTexeil Ha Bech
CPOK NEWCTBUSI OTOBOpa apeHabl B cooTBeTcTBUU C [lpunokenuwem 5. Ilpu stom
TakOM CpOK HE JIOJDKEH TMPEBBINIATh CPOK JelcTBUsl [IpaBuUil 1OBEPUTENHHOTO
ypasienus [TA®.

[Ipu onpenenenun cpoka apeHIbI HEOOXOAMMO YUYHTHIBATh PEANIbHBIA CPOK apeHIBI C
Y4E€TOM BO3MOXHOM NposioHranuu. Ecnu Ha paTy 3akirodeHust AOroBopa M3BECTHO,
YTO CPOK apeH/ibl OyjieT OoJiee OJHOTO TO/ia, HE3aBUCHMO OT JIAThl OKOHYAHHUSI CPOKa
apeH/ibl 10  JIOTOBOPY, TaKyl apeHay HeoOXOJWMO paccMaTpHBaTh  Kak
JOJITOCPOYHYIO.
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MMPUJIOXKEHMUE 22. JOI'OBOP YYACTHSA B JOJEBOM CTPOUTEJBCTBE OBBEKTOB
HEJABUXUMOI'O UMYIIECTBA U UHBECTULIMOHHBIU JOI'OBOP

e lImymecTBeHHBIE NpaBa U3 JOIOBOPOB Y4acTHsl B JOJIEBOM CTPOUTEIHCTBE
(mamee - JOroBop y4acTHs B JIOJEBOM CTPOUTEIbCTBE OOBEKTOB
HEIBIKMMOTO UMYIIECTBA),

e lMyliecTBeHHbIE  MpaBa, CBA3aHHbIE C  BO3HUKHOBEHHEM  IIpaBa
COOCTBEHHOCTH Ha OOBEKT HEIBIXKMMOCTH (€TO 4YacTh) IOCIE 3aBEPIICHUS
€ro CTPOMUTENHCTBA (CO3aHNE) U BO3HMKAIOLINE U3 AOTOBOPA, CTOPOHOM IO
KOTOpOMY SIBJISIETCA IOPUIMUYECKOE JIMIO0, KOTOPOMY HPHHAIJIEKUT IPaBoO
COOCTBEHHOCTH WJIM HMHOE BEUIHOE IIpaBO, BKIIOYAs IPAaBO apeHbl, Ha
3€MENIbHBIA YYaCTOK, BBIJIEICHHBIA B YCTAHOBJIEHHOM MOPSAIKE AJs Liejei
CTPOUTENBCTBA OOBEKTa HEABMKUMOCTH, U (MJIM) UMEIOLINM pa3pelieHue Ha
CTPOUTENBCTBO OOBEKTA HEABIKUMOCTH Ha YKa3aHHOM 3€MEJIbHOM YyYacTKe,
00 IOPUANYIECKOE JINI0, HHBECTUPYIOIIEE JCHEKHBIE CPEICTBA MM MHOE
HMYIIECTBO B CTPOUTENBCTBO OOBEKTAa HEABIKUMOCTH (Janee —
WHBECTUIIMOHHBIN JIOTOBOP).

e Jlas pgorosopa y4yacTuss B /I01€eBOM CTPOHTE]IbCTBE O0BEKTOB
HEJABUKUMOI0 MMYUIeCTBa - IO JaTe, MNPEeIyCMOTPEHHOHM B JOTOBOpE
y4acTus B [JOJEBOM CTPOUTEIHCTBE OOBEKTA HEIBI)KUMOIO HMYIIECTBA
[IN®, kak yyaCTHUKA JJOJEBOIO CTPOUTENHCTBA;

e Jlisi HMHBECTMLIMOHHOrO [0rOBOpa - 1O Jare, MNPEeAyCMOTPEHHOH B
JIOTOBODE.

e Jlara rocyiapCTBEHHOI pErucTpalMy paBa COOCTBEHHOCTH Ha HEIABMIKAMOC
HMYIIECTBO BJAAEIbLIEB HMHBECTHLHMOHHBIX maeB [IM®, noarBepkacHHas
BeImHckoi n3 EI'PH;

o Jlara nepenaun [I® mpaB u 0053aTEIHCTB MO TOTOBOPY TPETHEMY JIHILY;
Jlata mpouero mpekpamieHds TMpaB W 00sA3aTelIbCTB IO JOTOBOPY B
COOTBETCTBHH C 3aKOHOJIATEIHCTBOM HJIH JJOTOBOPOM.

OneHka CHpaBeUIMBOM  CTOMMOCTH  JIOTOBOpa  ydacTHsl B JIOJIEBOM
CTPOUTENBCTBE OOBEKTOB HEIBIDKUMOTO HWMYIINECTBA, WHBECTHUIIMOHHOTO
JoroBopa (aajee - JOrOBOPHI), ONPe/IesieTCs HE3aBUCUMBIM OL[EHIITKOM.

CnpaBe,quBaﬂ CTOUMOCTb JOI'OBOPOB YYacCTUs B HOOJIEBOM CTPOUTECILCTBE
06’beKTOB HEABMKMMOI'O UMYIIECTBA OMPEACTIACTCA B COOTBETCTBUU C METOJIOM
KOPPEKTUPOBKH CIPABEJIMBOM CTOMMOCTH IPU BO3HUKHOBEHHU COOBITHS,
Beymiero k odecuenenuro (Ipunoxenue 6).

Crircok o0mmx COOBITHH, MPUBOIAIINX K 00€CIeHEHHIO, YKa3aH B [IpuinoxkeHnn
6.

94



MMPUJIOXKXEHHUE 23. JOI'OBOP HA CTPOUTEJBCTBO (CO3JAHUE) OBBEKTA
HEJABUKUMOCTHU U JOI'OBOPA HA PEKOHCTPYKIIUIO

e lMmymiecTBeHHBIE TpaBa W3 JOTOBOPOB, Ha OCHOBAaHMH  KOTOPBIX
OCYILECTBIISIETCSl CTPOUTENBCTBO  (CO37aHME) OOBEKTOB  HEABUIKHMOTO
WMYIIECTBA Ha 3€MEJbHOM y4YacTKe, KOTOpBIA (IIPaBO apeHAbl KOTOPOTO)
cocraBiseT akTuBH [IM®D (mamee — MOTOBOp Ha CTPOUTENHCTBO (CO3TAHME)
00BEKTa HETBIYKUMOCTH);

e lMmymecTBeHHBIE TmpaBa W3 JOTOBOPOB, Ha OCHOBAaHMH  KOTOPBIX
OCYILECTBIISIETCS. PEKOHCTPYKUHUS OOBEKTOB HEABMKMMOCTH (Jajnee -
JIOTOBOPA HA PEKOHCTPYKIIUIO).

e Jlasi qoroBopa Ha CTPOMTEJLCTBO (CO3AaHHE) 00bEKTA HEIBUKUMOCTH -
[0 Jare BCTyIUIEHWs B CHJly JIOTOBOpAa HAa  OCYIIECTBICHHE
CTPOUTENLCTBA (CO3TaHUS) 00BEKTOB HE/IBHKHMOTO HUMYIIECTBA,
3akmodeHHoro [TN®, kak 3aKka34nKkoM CTPOUTENLCTBA (CO3AaHUsS) OOBEKTOB
HEABWXMMOTO UMYIIIECTBA,;

e Jlisi AOTOBOpPA HA PEKOHCTPYKIMIO - TI0 1aT€ BCTYIUICHUS B CHIIY IOTOBOpa
Ha OCYLIECTBIEHHE PEKOHCTPYKLUH 00BEKTa HEABMKMUMOCTH, 3aKIIOUCHHOTO
[MN®D, xak 3aKa34MKOM PEKOHCTPYKIIMU O0BEKTa HEIBUKUMOTO UMYIIIECTBA.

e Jlata mepemaud OOBEKTOB HEIBI)KMMOIO MMYIIECTBA [0 OKOHYAaHUH
CTPOUTENLCTBA, IIOATBEPKACHHAS aKTOM TIpUeMa-Tiepejady;

Hara nepenaua [TM® npas u 00s13aTENBCTB 110 JOTOBOPY TPETHEMY JIHILY;

e Jlata mpoyero MpeKpamleHus MpaB W 005M3aTeIbCTB MO JOTOBOPY B

COOTBETCTBHH C 3aKOHOJATEIbCTBOM HJIH JOTOBOPOM.

CrpaBemiuBasi CTOMMOCTh JIOTOBOpPa Ha PEKOHCTPYKILHUIO, CTPOUTEIBCTBO
(co3manme) OOBEKTa HENBMKMMOCTH TMIPU3HAETCA pPaBHOW CyMMe 3aTpar,
CBSI3aHHBIX C NPUOOpeTeHHEeM IpaB U (UHAHCUPOBAHUEM CTPOMUTEIHCTBA /
PEKOHCTPYKIIMH 0 YKa3aHHBIM JJOTOBOPAM.

CrpaBemjiuBasi CTOMMOCTb JIOTOBOpa Ha PEKOHCTPYKIHIO, CTPOUTEILCTBO
(co3manue) 00BEKTa HEJBMKUMOCTH OTPEACIISETCS] B COOTBETCTBUH C METOIOM
KOPPEKTUPOBKH CIPABEJIMBOM CTOMMOCTH IPU BO3HUKHOBEHHU COOBITHS,
BeyIero k odecrienenuto ([punoskenue 6).

Crnucox o0mux COOBITHH, TPUBOAAIIMX K OOECIIEHEHWIO, yKa3aH B
[punoxenuu 6.
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IMMPUJIOXKEHMUE 24. MPOEKTHASA JOKYMEHTAINUA AJ151 CTPOUTEJBCTBA NN
PEKOHCTPYKIIMU OBFBEKTA HEJABUXUMOCTHU

[IpoekTHass NOKyMEHTalMs Ul CTPOUTEIbCTBA MM PEKOHCTPYKIMH OOBEKTa
HEJIBIUKUMOCTH

Jlata moamucaHWs aKTa MpHEMa-epeqadd MEXIy CTOPOHAMH IO J0TOBOPY
nozapsiza / Ky - IpOoIaKu.

e Vcnomuenust noroBopa 3acTpOWIIMKOM TIPW YCIOBHH PETHCTpAIAX IIpaBa
COOCTBEHHOCTH BJIAAECHbIEB HWHBECTUIMOHHBLIX I1aeB [IM® Ha o00BEKT
HEJIBUKMMOCTH, SIBIISIONIANCS TPEJAMETOM TaKOrO JIOTOBOpa/ HCIOJIHEHUE
JoroBopa  3acTpOMIIMKOM TOpHU  YCIOBHUM  PETUCTPAllUUd  HW3MEHCHUH,
MPOU3BEJCHHBIX BCIIEJCTBUE PEKOHCTPYKIIUHU 00bEKTa HEIBMKUMOCTH,
SIBIISIOIIETOCS PEAMETOM TaKOTO JIOTOBOPA;

e [lepemaya [P mnpaB m 00s3aTENBCTB IO JOTOBOPY HoApsima / KyIud —
IPOAAXHU C 3aCTPOHIUKOM TPETbEMY JIUILY;

e [Ipouero npekpalieHus MpaB u 00s3aTENBCTB 10 JIOTOBOPY MOAPsAa / KyIIH —
NPOJ&XH C 3acTPOHINIMKOM B COOTBETCTBHM C 3aKOHOJATEIHCTBOM HIIH
JIOTOBOPOM.

CHpaBCI[J'II/IBaSI CTOMMOCTD HpOCKTHOf'I AOKYMCHTAlUU JIsI CTPOUTEIBCTBA HIIN
PECKOHCTPYKIIUHA o0BbeKTa HCABMXXHUMOCTU ONPCACIIACTCS Ha OCHOBAaHUM OTYETA
OICHIIMUKA.

CrpaBeanuBasi CTOMMOCTBb TPOEKTHON JOKYMEHTAIlMH, CTOMMOCTH KOTOPOH
ompenenseTcss  OUCHIMMKOM, TPpM  HAJIMYAW  [PHU3HAKOB  OOECIICHEHHS,
KOPpPEKTUpPYETCsT B COOTBETCTBHH C llpmiokeHneM 6 B YacTh TpeOOBaHMA K
OTYETY OLICHIIHUKA.

Criucok o0HIMX COOBITHIA, TPUBOAIINX K 00ECIIEHEHNIO, YKa3aH B [IpuiioskeHun
6.
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[MPUJIOXKEHUE 25. MOAEJIb ONEHKH JJ51 HEHHBIX BYMAI', HOMUHUPOBAHHBIX
B PYBJIAX

METOJINKA ONPEJAEJEHNS] PACYETHOM IEHEI 1I0JINOBOM IEHHON BYMATH

1.1.1IpuHUOMNBI ONpe/e/IeHUsI PACYETHOMN eHbI
B cooTBeTrcTBUM ¢ HACTOSIIUM IYHKTOM ONpENENseTCs pacueTHas 1eHa (LEHBI) J0JTOBOM

[IEHHOW OyMaru MeTO/I0M IPUBEICHHOW CTOMMOCTH OYAYIIMX ACHEKHBIX TIOTOKOB 10 (hopMyIIe:

- CF,
PV = Z (1 + Y)(Dk—,[[aTa)/365' (1)
k=1
I'ne:
CFy - CyMMa Ka)XJ1I0I'0 JIEHEKHOT0 IIOTOKA, OIpeieNIeHHas corjiacHo 1. 1.2.;
Dy - J1aTa KaXJI0To JCHEKHOT0 IMMOTOKA, ONpeIeeHHas corjacHo m .1.2.;
Y - CTaBKa JUCKOHTUPOBAHUSA, ONpeIeJICeHHas coryiacHo m.1.3.;
Jlama - JlaTa OmpeIeTICHUs CIIPaBETMBOI CTOUMOCTH.
Ilpumeuanue:

ITpu pacuere UCTIONIB3YIOTCS CAEAYIOIIUE MOAXOAbI K OKPYIJIEHHUIO:
OKpYIJIEHUS IPOU3BOIATCS 10 IPABUJIaM MATEMAaTUYECKOT0 OKPYIJICHHS;
CF, - Oyayuuii J€HEXHBIN MMOTOK, 3HAYECHUE OKPYIJISIETCS 10 2 3HAKOB IOCJIE 3aIATOM;
PV, - JUCKOHTUPOBAHHBIM JEHEXHBIM IIOTOK, IPOMEXYTOYHBIE OKPYIVICHHS HE
MIPOU3BOATCS, PE3YJIBTAT HE OKPYITISAETCS;
PV — o0mas cymma IMCKOHTHPOBAHHBIX JIEHEXKHBIX ITOTOKOB, PE3YIbTaT OKPYIJIETCS 10

4 3HAKOB MOCJIE 3aISITOM.

1.2.®@opmupoBanue rpadpuka Oyaymux JeHeKHBIX OTOKOB
1.2.1. OO6mue noaxosl.

ITpu dopmupoBanuu rpaduka OyaylIuX NEHEKHBIX NMOTOKOB YUYMTHIBAIOTCS BCE JECHEXKHBIE
NOTOKM B IMOTAlI€HHWE OCHOBHOIO JOJra M KYHOHHOTO J0XOJa B TEUEHUE OXKUAAEMOIO CpoKa
oOpareHusl.

OsxniaeMblil cpok oOpalleHust IIEeHHOM Oymaru omnpesessieTcsi ¢ 1aThl pacueTa CIpaBeAInBON
CTOMMOCTH (HE BKJIIOUasi) 10 HAaMMEHBIIeH U3 1aT (BKII0Yast):

e gnaTthl odepThl, OnmXkailiell K gare oOmpeeNieHus CIpaBeAJIUBON CTOMMOCTH (HE
BKJIIOYAsl ATy ONPENEIEHUS CIPABEJINBON CTOUMOCTH);

® J1aThl OJIHOTO MOTAIICHHUs, TPEAYCMOTPEHHOM YCIOBUSMU BBITYCKA.

Ilox matoii JeHEeXHOIro II0TOKA TIOHUMAETCH:
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® JaThl OKOHYAHUS KYNOHHBIX NEPHOAOB, MO 3aBEPLICHUHU KOTOPBIX B COOTBETCTBHM C
YCIOBUSIMU BBIIIyCKa OCYILECTBISIOTCA BBIILJIATHl KYINOHHOIO Joxojga M (eciu
IPEJYyCMOTPEHO) YACTUYHOE MTOTaIlIEHUE OCHOBHOIO J0Ira;

e J1ara, 10 KOTOPOM OIpeaesieH 0’KHIaeMblii CPOK OOpaIIeHHS.

JleHe)KHble TIOTOKM, BKJIIOYAs KYINOHHBIM JOXOJ, pacCUUTBHIBAIOTCSI B COOTBETCTBHM C
YCIIOBUSIMU BBIITyCKa.

IIpu dopmupoBanumn rpaduka [IEHEKHBIX IOTOKOB B IEIAX pacueTa CIpaBeIuBOI
CTOMMOCTH LEHHBIX OyMar OCYIIECTBIIACTCS MEPECMOTp OYAYIIMX JEHEKHBIX MOTOKOB MPU HATHYUH
06HOBJIeHHOM HHOpMAUUZS:

® 0O BEJMYMHE CTaBKM KYINOHA (AJ LEHHBIX OyMmar, MO0 KOTOPBIM IPOLIEHTHBIE CTaBKU HE
OIpeZiesieHbl Ha BECh OKUJAEMbIi CPOK OOpaleHHs)) — HOBOE 3HAYEHHE CTABKH KYyIOHa
CUMTAETCs YCTAHOBJICHHBIM B JaTy Hayajga KYNOHHOIO Iepuoja, OJmkalliero K jaare
YCTAQHOBJICHHSI CTaBKH (KYITOHHOT'O II€PHUO/a, HA KOTOPBIM CTaBKa YCTaHOBIJIEHA, WK OoJiee
paHHEro KyIOHHOI'O IEPHOa, A0 Hayajla KOTOPOro CTaBKa YCTAHOBJICHA);

e 0 BEIMYMHE TOTamaeMod YacTH OCHOBHOTO Joira (A IEHHBIX Oymar, Mo KOTOPBIM
IPEIYCMOTPEHO YaCTUYHOE MOTallleHue OCHOBHOT'O J0JIra, HO CYMMBI ITOTalIaeMbIX 4acTe
OCHOBHOI'O JI0JITA HE ONpEIENCHbl HAa BECh OXMJIAEMbI CpPOK OOpallleHHs) — HOBBIE
BEJIMYMHBI OCHOBHOTO JI0JI'a CYMTAIOTCS YCTAHOBJIEHHBIMU B JIaTy OKOHYAHUS KYIOHHOTO
epuosia, MO HCTEUYEHUM KOTOPOro IPOU3BOJAMTCS COOTBETCTBYIOILAS BBbIIIATa paHee
HEM3BECTHOH CyMMBI?® (32 HCKITIOUEHHEM LIEHHBIX OyMar ¢ MHIEKCHPYEMBIM HOMUHAJIOM);

e 0 BeJMYMHAX (BKJIIOYas IEPEMEHHbIE, 3HAUE€HUE KOTOPBIX HE 3aBHCUT OT PpELICHHS
HSMHUTEHTA), CYIIECTBEHHBIX JUI1 pacyeTa HOMMHAIbHOM CTOMMOCTH LEHHBIX Oymar c

HHJACKCUPYCMBIM HOMUHAJIIOM.

I[J'Ifi JOJIOBBIX II€HHBIX 6YMaF, IO KOTOPBIM MPCAYCMOTPEHO YaCTHUYHOC IMOrali€Huc
OCHOBHOI'O n0Jira, HO BCJIMYMHBI IMOralmacMoro OCHOBHOI'O OOJIra HE ONPCACJICHBI Ha BCChb CPOK
06pau1eHH;1, CYMMBI 6y,Z[y1].[I/IX ACHCIKHBIX IMOTOKOB PACCUYUTHLIBAOTCA UCXOOA U3 OCTAaTKa OCHOBHOI'O

A0Jira Ha aaty pacdcra, OHpGI{CJ’IéHHOFO C YYC€TOM BCEX PAHEC YCTAHOBJICHHBIX CYMM IIOT'allICHUSA.

1.2.2. BennuuHa HHAEKCHUPYEMOTO HOMUHAJIA.
Jlist TONTOBBIX IEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMMHAJIOM, €CIIM B pacueT BEIMYMHBI
HOMHWHAJIa BKIIOYCHBI II€PEMEHHBIC, 3HAUCHHE KOTOPBIX HE 3aBHCUT OT pEIICHHS HSMHTCHTA,

HOMHUHAJIbHAA CTOUMOCTH PACCUUTBIBACTCA Ha MHOAaTy KaXIOro JACHCKHOI'O IIOTOKAa HCXOAd U3

28C yueToM JAHHOTO YCIOBHS O JaTe Hayala NPUMEHEHHs paHee HEH3BECTHBIX BEIMUMH (CTABKM KYyIOHA, CyMMBI
MOTalIaeMOr0 OCHOBHOTO JIOJITa, 32 HMCKIFOYEHHUEM OOJUTalliil ¢ HMHICKCHPYEMBIM HOMHHAJIOM) BBIOIHIETCS Pacyér
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.

29 TIpu 3TOM TIepecueTy TOIEKAT B T.4. BCE JCHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMIOHHOTO TIEpHO0/1a, IO OKOHYaHUHU KOTOPOTO MIPOU3BOUTCS BBITIIATa OCHOBHOTO JI0JITA.
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HOMHHAJIbHOM CTOMMOCTH Ha AaTty OIIpCACIICHUA CHp&BC,I[J'IPIBOfI CTOUMOCTH, CpOKa OO0 JdaTbl

JACHCKHOI'O IIOTOKa W IIPOrHO3HOI0 3HAYCHHA I/IH(bJ'ISH_[I/II/I A1 COOTBETCTBYIOIICTO II€pUOJa IIO

dopmyne (3):

Dp—Dp—
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; x (1 + [IPOTHO3 UIILI,_,) 365 2), 2)
I'ne:
HOMWHAJ UH,, - UCKOMOE€ 3HAQUY€HUE HOMHMHAJA Ha JaTy KaXJOro JAEHEXKHOIO
MOTOKa;
HOMHWHAI UH,,_; - BEJIMYMHA HOMHUHAJIA, paccunTaHHas Ha Jaty

MPEIECTBYIOIIEr0 JIGHEKHOTO0 IOTOKAa, HO HE paHee JaThl
pacdera cCopaBelIMBOM cTOoMMOCTU. Pesymbrar pacyera He
OKPYTJISIETCS;

HOMUHAJ UH, - BEJIMYMHA HOMHUHAJIA Ha JaTy ONpEIEJCHUs CIpPaBeIJIUBON
CTOUMOCTH;

[IPO'HO3 UIILl,,_; - mporHo3HOE 3HaYeHHE HHQIALUU, OMpEICIEHHOE Ha Aary

HPEIIECTBYIOIIEro ICHEXKHOTO MoToKa (N-1).

Jist TOATOBBIX IIEHHBIX OyMar ¢ MHICKCHPYEMBbIM HOMHHAJIOM, B PacyeT BEIMYUHBI KOTOPOTO
BKJIIOYCHBI TEPEMEHHBIC, 3HAYEHHWE KOTOPBIX HE 3aBHCHT OT pEIICHUS SMHUTEHTa, U TMPH ITOM
pelycCMOTPEHa €ro amMopTH3alus, HOMHUHAJIbHAas CTOMMOCTb PACCUHTHIBAETCS HA JaTy KaKIOro
JICHEKHOTO TIOTOKA C YYeTOM HpEIIECTBYIOUIET0 YaCTUYHOTO IMOTalleHus OCHOBHOIO Jojira Io
dbopmyne (2a):

HOMUWHAJI UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM (/1011 AMOPT),,_; ,2), (2a)
I'ne:

HOMUHAJI UH',,- BenmuuuHa HOMHHAJIAa C y4€TOM €r0 aMOPTH3AlMU - HCKOMOE
3HaYeHHWE HOMHUHAJIa Ha JaTy KaXJO0ro JEHEKHOro IMOTOKa 3a
BBIUETOM YaCTHYHOTO IIOTAIICHUS OCHOBHOTO JOJITa C JIaThI
pasMelleHHsl BbIIYCKa (HE BKJIIOYash YaCTMYHOE IOralleHHe
OCHOBHOTO JIOJITA B COCTaBE JCHEKHOTO TOTOKA N);

HOMUWHAJI UH,,- BenuunHa HOMHHaNa 0€3 y4yeTa €ro amMopTH3alliu - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOUIETO JIEHEXKHOTO MOTOKa
no ¢opmyie (2) 6e3 ydyera 4aCTUYHOIO MOTalleHUuss OCHOBHOIO
JI0JITa C AaThl pa3MeIleH s BBITYCKa (C y4eTOM HHJIEKCUPOBAHMS
BEJIMYMHBI HOMHUHAJIA, YCTAaHOBJIIEHHOW Ha JaTy pa3MeIleHUs
BBIIYCKA);

CYMM(Z10J11 AMOPT),,_1- cymma JoJieii 9aCTUYHOTO TIOTAIICHUS HOMHHAJA C JIaThl

pa3MeIeHusI BBITyCKa JO JaThl JEHEKHOrOo TMOTOKa N (HE
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BKJTIOYAst JOJI0 YAaCTUYHOTO IOTAIlICHWss HOMHHAJa B COCTaBe
JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl IeHEKHOTO TTOTOKA BKJIFOYACTCS CyMMa YaCTHYHOTO MOTAIIEHUSI OCHOBHOTO
JI0JITa, €CITM OHO MPEIyCMOTPEHO YCIOBUSMH BBIITYCKA B JIaTy JACHEKHOTO MOTOKA, PACCYMTAHHAS TI0
dopmyie (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x [10Jid AMOPT,, ,2);
OKPYTJI(HOMHWHAJ UH,, X
J0J1d AMOPT,, ,2)), 3)

CYMMA AMOPT,,- uckomasi BeJIMYMHA YAaCTUYHOTO IIOTAIICHHs HOMHUHAja B Jary
COOTBETCTBYIOILIETO JEHE)KHOTO TIOTOKA;

HOMUWHAJI UH,,- BenuunHa HOMHHANa 0€3 y4yeTa €ro amMopTH3alluu - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXKHOTO IOTOKA
no ¢opmyie (3) 6e3 ydera YaCTUYHOTO MOTAIIEHUS OCHOBHOTO
Jolira C JaThl pa3MEIIeHHUs BbIMyCKa (T.e. TOJBKO C YY4ETOM
MHJCKCUPOBAHUS BEIMYMHBI HOMUHAJIA, YCTAHOBJICHHON Ha JaTy
pa3MelIeHUs] BBITYCKa);

HOMMUWHAJ - BeJIMYMHA HOMHUHAJIA Ha JaTy pa3MeIleHus BbImycka (06e3 yuyeTa
MHJEKCAIlUM U aMOPTHU3aLIUN );

[A0J1d4 AMOPT,, - JI0JI1 4aCTMYHOI'O IIOTAllEHWs HOMHUHAlAa B JaTy JACHEKHOIO

IIOTOKa 1n.

1.2.3. BenuuuHa nepeMeHHON CTaBKH KyIOHa.

JUisi TONITOBBIX IIEHHBIX OyMar, Mo KOTOPBIM IPOLIEHTHbIE CTaBKM HE OIpEJEJIEHbl Ha BECh
OKUTaeMBI CPOK OOpaleHusi, CyMMBbl OYAYIIMX ICHEXKHBIX IOTOKOB, JUISI KOTOPHIX CTaBKa He
oTpeniesieHa Ha AaTy OIEHKH WHCTPYMEHTA, PACCUUTHIBAIOTCS:

e Ui LIEHHbIX Oymar, B pacyeT CTaBKU 10 KOTOPHIM BKJIIOYEHBI NEpEeMEHHbIE, 3HAYCHUE
KOTOPBIX HE 3aBUCST OT PEIICHHs] SMUTEHTA, - UCXO/S CTaBKH, ONPEACICHHON C yueTOM
IPOTHO3HBIX 3HAYEHUN TAKUX MEPEMEHHBIX MapaMeTpoB, (pacyeT CTABKHU BBIIIOJIHIETCS 1O
bopmyie, onpeaeieHHON YCIOBUSMH BBIITYCKa),

® JUIA TPOYWX IIEHHBIX OymMar — HMCXOAS W3 CTaBKH, 3aJIaHHOW MJis HamOoJjiee IMO3JTHETO

KYIIOHHOT'O II€puoaa.

Pacder cTaBOK BBIMOJHAETCA OTJAEIBHO JJISl KQKA0T0 KYITOHHOTO MEPUOA.
Ecnu B kauecTBe mepeMEeHHOro mapameTpa JJis pacueTa CTaBKH KyNOHA YCJIOBHUSMH BBITyCKa
WHCTPYMEHTA MPEyCMOTPEHA «CTaBKa MHMISAIUN» U UHAS «CTaBKa JEHEKHOTO pLIHKa»30, 3HAUCHUE

CTaBKMU COOTBCTCTBYIOIIICTO KYIIOHA PACCUUTBIBACTCA I10 (l)opMlee, HpCHYCMOTpeHHOﬁ YCIOBUAMU

30 Hanpumep, MAX (MH(bnsmms; KIr04eBas CTaBKa)
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BBIITYCKa UCXO/S M3 MPOrHO3HOTO 3HAYEHUS WHQIIALNU, COOTBETCTBYIOMIETO KYIIOHHOMY TIEPHUOTY, H
NPOTHO3HOTO 3HAUEHHsS] WHOW CTaBKH JICHE)KHOTO DPBIHKA COOTBETCTBYIOIIEH CPOYHOCTH (IIyTeMm
BbIOOPA MAaKCUMAaJIbHOTO U3 3HAYEHUH, pACCUUTAHHBIX C IPUMEHEHNEM YKa3aHHBIX JIBYX IPOTHO3HBIX
napameTpoB).

[Ipu pacuere crnpaBemIMBONH CTOMMOCTH OCYIIECTBIICTCS TEPECMOTP OyIyIIMX JEHEKHBIX
MIOTOKOB TIPY HAJIMYMHM OOHOBJICHHOW MH(OpMAaIuy 0 3HAYEHUSIX CTAaBKU KynmoHa. HoBoe 3HaueHme
CTaBKH KYIOHA MPUMEHSETCS C JaThl Ha4yalla COOTBETCTBYIONIETO KYIIOHHOTO MEPHOa, OIMKANIIero
K OaT€ YyCTaHOBJICHHA CTAaBKH (HO HC MO3JHCC JaThl Ha4YaJla KYIIOHHOI'O II€pruoaa, Ha KOTOpLIﬁ CcTaBKa

YCTAaHOBJICHA, UJINU boiee PAHHETO KYIIOHHOTI'O II€pruoaa, 10 Ha4yajia KOTOPOro CTraBkKa YCTaHOBJ'IeHa).

1.2.4. TlporHo3Hsie 3HaYCHUS HHISAIIH

Jis mporHo3ubix 3HadeHni nHGusimun (ITPOIHO3 UIIL) ncnonb3yroTes 3HaYSHUS:

=«BMEeHEHHO» nHpsanmu (nanee taxxe — BUIILL, INF);

®3KCHEPTHBIM MPOrHO3 O OYAYIIMX 3HAYEHUSIX MH(IALUU - B Cllydae OTCYTCTBHUSI 3HAYCHUS

«BMEHEHHOW» WHGIsAMU 171 cooTBeTcTBYrommX mnepuogaoB (EIU, koHceHCyc mporsos

ananuTukoB Bloomberg, MOP nnum apyrue q0cTymHbIe TPOTHO3HI).

Jlis Bcex mepHoOOB, Jara Hayana KOTOpeIX He mpeblimaer 2023 rox (roa moramieHus
Beimycka O®3 52001RMFS), B kauecTBe mporuo3a nHGISIUN UCTIONIb3yeTCsl 3HaYCHIE «BMEHEHHOM»
uHusmun s Beimycka O®@3 52001RMFS, paccunranHoe mo ¢opmyne (4) Kak pazHUIA MEXKIY
CraBkoii Kb/[ B TOuke, cooTBeTcTBYMOIIEH CpoKy a0 mnoramenus Bbimycka Od3 52001RMFS, u
CPEIHEB3BEIIEHHON TOXOAHOCTBIO K MOTAIEHHUIO 3TOTO K€ BBIITYCKA!

INF<3023 = KB/l52001 — YTMs2001, (4)

Jlis Bcex MEpUoAOB, HAYMHAIOMIMXCA B mpoMexyTke ¢ 2024r. mo 2028r. (Bkioyas), B
Ka4yecTBe MpPOrHo3a MHQIALMM UCIOIB3YeTCsl 3HaUeHHe, paccuuTaHHoe 1o ¢opmyne (5), ucxons u3
3HaueHUM «BMEeHEeHHOI» nHsuu BoimyckoB O®3 52001 RMFS u 52002RMFS:

_ ts2002~ts2001 | (1 + ]NFS2028/1()0)’552002 .
INF3024-2028 = OKPYTJI (1 + INF=pgps/100)t5200r 1],4 %100, (5)

I'ne:
INF<3028 = KB/l52002 — YTMs2002, (6)
INF<5023 - 3HAYCHHUE «BMEHEHHOW» WHGAIMH ans Beimycka Od3
52001RMFS, paccuuranHoe 1o ¢opmyne (4) ¢ TOYHOCTBIO
J0 2 3HAaKOB IIOCJIE 3alsATOM — pe3yibTaT pacdyera IIo
dbopmyre (4) COOTBETCTBYET 3HAUCHHIO B MTPOIICHTAX;
INF.5028 - 3HaYeHWE «BMEHEHHOW» HMHQIISIMHU sl Bbimycka O®d3

52002RMFS, paccuutanHoe no ¢gopmyse (6) ¢ TOYHOCTBIO

101



JI0 2 3HAKOB IOCIE 3alsiTOM — pe3yabTaT pacyeTra Io
dbopmyie (6) COOTBETCTBYET 3HAYCHHIO B ITPOIICHTAX

ts2001 E52002 - 3HAQUCHUE CPEAHEB3BCUICHHOI'O CpOKa J0 MOralicHUus
BbIlTyckoB O®3 52001RMFS, 52002RMFS, paccuutanHoe B
rojlax ¢ TOYHOCTBIO 10 4-X (4YeTbIpex) 3HAKOB IIOCIE
3aIsTOM;

KBbs52001, KBAs52002 - 3Hauenne CraBku KBJ[ B TOuUKe, COOTBETCTBYHOIIEH
CPEIHEB3BEIICHHOMY CPOKY JI0 moramieHus Beimycko Od3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - CpeIHEB3BEIICHHAs JOXOAHOCTh K MOTAlICHUIO BBITYCKOB
O®3 52001RMFS, 52002RMFS Ha pgary OLEeHKH,
nyonukyemass MOCKOBCKOM OUpKei.

st Bcex mepuonoB, HauMHAWOMIMXCS B mpomexyTke ¢ 2029r. mo 2030r. (Bkiarouas), B
KaueCTBE MPOTHO3a MHMISAIUU UCTIONB3yeTCs 3HAUYCHUE, paccuuTanHoe 1o Gopmysne (7), ucxons w3
3HAa4YeHUH «BMEHEeHHO» nHpsamu BeimyckoB OP3 52002RMFS u 52003RMFS:

_ ts2003ts2002 | (1 + [NFS2030/]_00)f52003
INF3029-2030 = OKPYTJI (1 + INFLp9,9/100) 652002 11,4 ]+100, (7)

I'ne:
INF<3030 = KBs2003 — YT Ms52003, (8)

INF<5028 - 3HaYeHUE «BMEHEHHOW» HMHQISIMU sl Bbimycka O®d3
52002RMFS, paccuntanHoe 1o ¢dopmyne (6) ¢ TOYHOCTHIO
0 2 3HAaKOB IIOCJE 3alsATOM — pe3yibTaT pacyera Io
dbopmyre (6) COOTBETCTBYET 3HAUEHUIO B MPOIICHTAX;

INF<5030 - 3HAYCHHE «BMEHEHHOW» WHGAMH ans Beimycka Od3
52003RMFS, paccuuranHoe 1o ¢opmyne (8) ¢ TOUHOCTBIO
0 2 3HAKOB TIOCIE 3aliaToOd — pe3yibTaT pacyera Io
dbopmyre (8) COOTBETCTBYET 3HAUEHHIO B MPOIICHTAX;

ts52002) 52003 - 3HAQUEHHE CPEOHEB3BEUICHHOI'O CpOKa 10 IOralieHus
BbimyckoB OP3 52002RMFS, 52003RMFS, paccuntanHoe B
rojax C TOYHOCTBbIO 70 4-X (4YeTblpex) 3HAKOB IOCIe
3aIIsTOM;

KBb/s52002, KBAs52003 - 3HaueHne CraBku KBJ[ B TOuUKe, COOTBETCTBYIOIIEH

CPEIHEB3BEIIEHHOMY CPOKY /10 MoramieHus: BolmyckoB OdD3
52002RMFS, 52003RMFS;
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YTMs5002, YTMs2003 - CpeIHEB3BEIICHHAsA JOXOJHOCTh K MOTAlIEHUIO BBITYCKOB
Od3 52002RMFS, 52003RMFS wHa pgaTy OLEHKH,

nyonukyemasi MOCKOBCKOW OMPIKEH.

Ipumeuanue:
IIpu BemosHenun pacuera INF;o,4_2028, INF2029_2030 3HaueHus nokasareneit INFo,023, INFos02g,
INF.,030, KOTOpBIE B pe3ynabTare HX pacueTra 1o ¢opmynam (4), (6), (8) sABIAOTCA 3HAUCHUSIMH B
MPOLEHTAaX, NEPEBOAATCS B 3HAUCHUS B JIOJIAX €AUHUIBI (ITyTeM JeleHus Kaxkaoro u3 Hux Ha 100 -
4TO SBHO OTpaxeHo B ¢opmynax (5), (7)). Pesynbrar pacuera nmo popmynam (5), (7) cooTBeTcTBYEeT

3HAYEHUIO B MPOLICHTAX, OKPYIJICHHOMY JI0 2 3HAKOB IOCJIE 3aIATOM.

Jns Bcex mepuonoB, HauuHarommxcs ¢ 2031 r., B KauecTBe MpPOrHo3a HHQIIALUU
UCIIOJIb3YeTCsl SKCHEPTHBIN MPOTrHO3 UHQIISLNY.

Ecnu cpok noraiieHus A0AroBOro MHCTpyMeHTa He npesbimaeT 2032r. 1 0OTCYyTCTBYIOT UHBIE
IIPOTHO3HBIC 3HAYCHHS IEPEMEHHBIX TapaMeTPOB, TO BIUSHHE IKCIEPTHOTO MPOTHO3a MHQIIAINHA Ha
pe3yibTaT pacyera CIpaBeIIMBONM CTOMMOCTH IPU3HAETCS HE3HAUUTEIbHBIM, pacueTHas LieHa
LIEHHOI Oymaru Mo»keT ObITh KiIacCU(pHUIMpOBaHA B ypoBeHb 2. B ocTambHBIX ciydasx (IIOMHUMO
MHQIAIUY UCIIOIb3YIOTCS UHbIE HEHAOI0JaeMble JaHHbIE UM CPOK HoramieHus npesbiiaer 2032r.)
BIIMSIHAE SKCHEPTHOTO MPOTHO3a WHQIISIWK MPHU3HAETCS 3HAYUTENBHBIM, pacyeTHas LeHa I[CHHOM

Oymaru Ki1accupuIUpyeTcsi B ypOBEHb 3.

1.2.5. TIporHo3Hsie 3HAYEHUS MPOYHNX TTIEPEMEHHBIX TTAPAMETPOB
IIporHo3Hble 3HAYEHUS] «KOPOTKHMX» CTABOK /ICHEKHOr0 PbIHKA (IJf1 NJIABAKIIAX
NPOUEHTHBIX CTABOK Ha CPOK TMPeIOCTaBJIEHUS [IeHEXKHBbIX cpeacTB a0 1 wmecsina
BKJIIOUMTEJIbHO).
K «xopoTkum» cTaBKkaM JEHEKHOTO PhIHKA OTHOCATCS CJEAYIOIINE TIIaBAIOIINE MTPOIICHTHBIC
CTaBKH, €CJIM OHU IIPETYCMOTPEHBI YCIOBUSAMHU BBIITYCKAa OLIEHUBAEMOT0 MHCTPYMEHTA:
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Henens, 2 Henenu, 1 mecsi
e craBka MosPrime Rate co cpokamu «overnight», 1 nenens, 2 negenu, 1 mecsig
e craska PEIIO, no onepauusm LlentpansHoro 6anka Poccuiickoit deaepanun Ha cpok
710 OJTHOTO MecsiIa (BKJIFOUUTENIBHO)
e Kirouesas craBka LlenTpansHoro 6anka Poccuiickoit deneparnn
e craBka Kb/[ Ha cpok /10 ojHOTO MecsIa (BKIFOYUTENIBHO).
Ecnam B xauecTBe mepeMEeHHOr0 MapameTpa MpeIyCMOTpPEHa TUIaBarolias MPOIEHTHAs CTaBKa
cpokoMm 10 | Mmecsa, TO MPOTHO3HOE 3HA4YECHHE Takoro mapamerpa (Ratef) paccumThiBaeTcsi 1o

dopmyre (9) xak pasnuna mexay CraBkoir KBJ[ B Touke, COOTBETCTBYIOIIEH CpPEAHEB3BEIICHHOMY
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CPOKY JI0 MOTalleHusl OLEHUBAEMOI'0 MHCTPYMEHTA, U BEJTMYUHON «CpeHEN MPOLIEHTHON Map>Ku HaJ

CTOUMOCTBIO (bOH,Z[HpOBaHI/IH»Z

Rate; = (KBAAO noraweHust CpIWCOF)' ©)
CpMcor = OKPYTJI(CP3HAY (M), 4), (10)
(P — 1 000)

MCoF = FIXKyl'IOH -

I'ne:

KB'Z[AO norameHuda

CpM CoF

Ilpumeuanue:

1000 xt ’ b

- 3HayeHue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CPOKY [0 TOramieHusi OICHHBAaeMOI0O
WHCTPYMEHTA,

- 3HAUYCHUE «CPEIHEH MPOUEHTHOW Map>Xu HaJ CTOMMOCTHIO
donnupoBanus», paccuutanHoe mo ¢opmyne (10) Ha ngaty
OLICHKM MHCTPYMEHTa KaK Cpe/Hee apu(MeTH4YecKoe 3HauCHHM
[OKa3aTeisl  «IIPOLIEHTHOM  MapXKW  HaJl  CTOMMOCTBIO
dboHIMpOBaHUS», pacCUUTaHHBIX 1O (opmyne (11), mo kop3une
BbITyckoB OD3-IIK;

- 3HAUEHUE  «IIPOLEHTHOW MapXKh HaJ  CTOMMOCTBIO
dboHnMpoBaHUD», paccuuTaHHoe 1o ¢opmyne (11) mist Beimycka
O®3-IIK, Bxonsuiero B kop3uHy BeimyckoB OPD3-I1K;

3Ha4YeHue (PUKCUPOBAHHOM yacTu KymnoHa Juist Beimycka OP3-I1K
(nampumep, ans Beiycka 29010RMFS kymnoH ycTanaBiuBaeTcs
B BenmuunHe RUONIA  + 1.60% wu BemuunnHa FIXiyn04
npuHUMaeTcs paBHo# 1.60%);

- 1eHa (0e3 ydera KyMOHHOTO J0XOja) KOHKPETHOTO BBIMYCKa
O®3-TIK Ha gaTy pacyeTa B pyosisix;

- CpEIHEB3BEIICHHbI CpPOK /O TOTalleHHuss KOHKPETHOIO
BbIycka OP3-11K.

Ha pary yrBepxkneHuss Hactosimied pepakumu Metonuku kop3uHa BblyckoB O®3-T11K

(nepeuenpb BbimyckoB OD3-IIK, BkiItouaembix B pacueT CpM ,r) BKIIOUYAET CIEAYIOUINE BBITYCKH:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
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29014RMEFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

[lepeuens BbimyckoB O®d3-IIK, Bkitouaembix B pacuer cpM,r, nepecmarpubaercs [INUD B
CIIEYIOIIUX CIIydasX:
e pasMenieHue HOBBIX BblyckoB OD3-I1K;
® YCTaHOBJICHHE paHee HEONPEEeIEHHBIX CTABOK KYIIOHA Ha BECh 0XKUJIAEMbIH CPOK oOpalieHus
O®3-IIK, BKJIIOUEHHOTO B KOP3UHY.
Hosblii niepeyens BbilyckoB OD3-TIK, BkitouaeMbix B pacueT CpM ,r, U JaTa Hadajla €ro
npuMeHeHus ycraHaBnuparoTcsa [P mo cormacoBanuto co C/I wu He TpeOyloT oInepaTUBHOIO
BHECEHUSI COOTBETCTBYIOIIUX M3MEHEHUI B HACTOAIIYI0 MeToauKy (yTBEp>KIACHHsI HOBOM penakiuu

Meroaukn).

Ilena P Beimycka O®3-IIK ompenensiercss mo AaHHBIM MOCKOBCKOW OHpXKH, €CITH OHa
SIBJISICTCSI AKTUBHBIM PBIHKOM B OTHOIIEeHMU KOoHKpeTHOH OD3-IIK, B mopsiake, aHaJIOrHYHOM
YCTaHOBJIECHHOMY ANTOPUTMOM | JIst pacueTa 1ieHbl ypoBHS 1.

Ecnu na mary pacuera niena P xonkpetHoro Beimycka O®3-TIK He ompenenena (B T.4. 10 MPUYUHE
TOr0, YT0 MOCKOBCKasi OMprka HE SBJSETCS B JAaTy pacuera aKTUBHBIM PBIHKOM JJISi BBIITyCKa), TO

takoi Beimyck OP3-I1K He BkitouaeTcs B pacueT cpMcr.

llpumeuanue:

[lokazatenb Mg ,r OTpakaeT TPEMHUIO CBBIIIE CTOUMOCTH (OHAUpPOBaHUS (MO CTaBKE
neHexxHoro poeiHka - RUONIA), koTopyto HHBECTOpHI 3akiaabiBatoT pu nokynke Od3. Takum
00pa3oM, pbIHOYHbBIE OKUIAHMS 1O CTOMMOCTH (POHAUPOBaHUS (IO MPOTHO3HOMY 3HAUYEHHUIO
ctaBku RUONIA) BO3MOXXHO ompenennTs Kak pasHuLy Mexay 3HadeHueM KBJ[ B Touke,
COOTBETCTBYIOILIEH CPEIHEB3BEIIEHHOMY CPOKY A0 mnorameHus naHHod OP3 m mokasarenem
MCOF .

Hanpumep, npu craBke S-netHeit OD3 B pazmepe 8.57% u 3HaueHuss Mq,r B pasmepe 0.52%
PBIHOYHBIE OXHMAAaHUA MO cpeaHeMmy 3HadeHHIo cTaBku RUONIA B TedeHue 5 neT cocTaBsT
8.02%.

IIporHo3Hble 3HAYeHHUS] CTABOK [ICHEKHOTO PbIHKA «CpeaHeil» cpoYyHocTH (IS
IJIABAIOIIMX MPOLEHTHBIX CTABOK HA CPOK MPeI0CTaBJIeHHS IeHEeKHbIX cpeacTB oT 1 Mecsina /10
2 J1eT BKJIIOYHMTEJIbHO)

K craBkaM J€HEKHOTO PBIHKA «CPEOHEN» CPOYHOCTU OTHOCATCS CIEAYIOIIME IJIAaBAOIINE
MIPOLEHTHBIE CTABKH, €CJIM OHH MPELYCMOTPEHBI YCIOBUSMH BBITYCKA OLIEHUBAEMOTO HHCTPYMEHTA:!

scraBka ROISfix co cpokamu 2 mecsiia, 3 Mecsiia, 6 MecsIeB;
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=craBka MosPrime Rate co cpokamu 2 mecsia, 3 Mecsiia, 6 MecsIIeB;

scraBka Kb/[ Ha cpok ot 1 mecsa 1o 2 neT (BKIIOYUTEIBHO).

Eciu B xauecTBe NEpEMEHHOI0 NapaMerpa NpeayCMOTpPEHa IIaBarouiasl IPOLEHTHAs CTaBKa
CcpokoM oT 1 Mecsina 110 2 jeT, TO NPOrHO3HOE 3HaYeHue Takoro napamerpa (Rateg) paccuntsiBaercs
no ¢opmyne (12) kKak TPOTHO3HOE 3HAUCHUE «KOPOTKOW» CTAaBKM JCHEX)KHOTO pBIHKA Ha
aHATM3UPYEeMOM IEpUo/JIe, YBEIMUCHHOE Ha PAa3HUILY MEXy 0€3pHCKOBOI JOXOAHOCTHIO «CPETHET0»

CpOKa u ((KOpOTKOfI» 6e3pI/ICKOBOI71 JOXOJHOCTBIO:

Ratef = (KBAAO norameHus: CpMCoF) + (KBﬂcpquOCTb CTaBKu KBﬂl LleHb)' (12)
I'ne:

KB cpounocrs crasxu - 3HaueHue CraBku KBJ[ B ToUKe, COOTBETCTBYIOLIEH CPOUYHOCTH
CTaBKU JICHEKHOTO DPbIHKA (HallpuMep, eClIM 3HAaYeHHE CTaBKU
KYIIOHA OMpeeNsIeTcs KaKk 3HaueHue OECKYMOHHON JOXOIHOCTU
rocOymar Ha cpok 24 mecsma, To KBl mns 2-x ner; ecnu K
MosPrime6M — to KB/I mist 6 mecsines);

KB/l; sens - 3HayeHue CraBku KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY B
0.0027 rona.

Ilpumeuanue:

IIpu onpenenenuu 3na4enus KB cpounocts crapkn TOUKA, COOTBETCTBYIONIAS CPOYHOCTH

MEePEMEHHOT0 IMapaMeTpa IUIABAIOIIEH TMPOIIEHTHOW CTaBKH, OINpPENCISIETCS B

CJICAYIOIIEM ITOPAIAKE.

CraBka KB/l (3HaueHue KpuBOil OECKYNOHHOM JOXOJHOCTH) MOXET pAacCUUTHIBATHCS B TOUKE,
COOTBETCTBYIOLIEH:
e  CpeIHEB3BEIIEHHOMY CPOKY MorameHns / odepThl Mo IeHHoM Gymare®?, mm
® CpOKY IOTaIIeHUs Jeno3uTa Uiu
® CpPOYHOCTH TIPOILIEHTHOM CTaBKM B CIIy4yasx, MPEAYCMOTPEHHBIX 1.4 HaCTOSIICH
MeTtoauku, uiu
e JIIOpali OMP>KEBOr0 HMHJEKCAa B clydasx, npeaycMoTpeHHbIX [Ipuioxkenuem B k
HacTosmei MeToauke, Wi

® HHOMY CPOKY B ClIy4asx, ONpEAEIEeHHBIX HacTosmed MeToqukoi.

31 Mpu pacyeTe cpeHEB3BEMICHHOTO CPOKa JI0 ToramieHust / 0hepThl IPOMEKYTOUHbIC OKPYTIICHHS HE IPOM3BOISTCS, PE3yJIbTAT BblPasKaAeTCs B
rogax, oKpyrifetca [0 4 3HaKOB noc/ie 3anAToi. B cnyyae ecin BbiMyCKOM NpesycMOTPEHO YacTMYHOE MoralleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHBI MOrallaeMbIX 4acTeil He onpejesieHbl Ha BeCb OXWMAAeMblil CPOK obpalleHna (Hanpumep, A1A obaAMrauMii C UNOTEUHbIM
MOKPbITUEM), TaKMe CYMMbl CYUTAIOTCA YCTAaHOB/IEHHbIMM B [aTy OKOHYaHMA KYMOHHOTO Nepuoja, MO WCTEYEHUM KOTOPOTO OHWU
BbINNAYMBAIOTCA, U YUUTBIBAOTCA B pacyeTe NtoObIX BENMYMH, NPeAYCMOTPEHHbIX HACTOALLE METOAMKOM, € 3TOW AaTbl.
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llpumeuanue:
IIpu pacuere CrtaBku KB]] 3HaueHune cpok ompenessieTcsi B rojax, OKpyrjiserca 10 4 3HaKoB
nocne 3ansaTod. lcxonHble naHHBIE (32 MCKIIOUEHUEM YKa3aHHBIX B IIpUMedaHuu 29
HacTosiniet MeToauku), OnpejesieHHble B JHSIX, MEPEBOASTCS IyTeM JEJICHUS HCXOIHOTO
3HaueHus Ha 365. Ecam B pacdere HCIONB3YIOTCS JaHHBIC, BBIPAKECHHBIC B MECSIAX, TO
pe3ynbTaT ONpeaesieTCs Kak:

e 1 mecs:0.0833 rona

e 2 wmecama:0.1667 rona

e 3 mecsana:0.2500 roga

e 4 mecsana:0.3333 roga

e 5 wmecaues:0.4167 rona

o 6 mecaneB:0.5000 roma

e 7 wmecsnen:0.5833 roma

e & Mmecaies:0.6667 rona

e O wmecsnen:0.7500 romxa

e 10 mecsanes:0.8333 rona

e 11 mecsaueB:0.9167 roga

e 12 mecsues:1.0000 rog.

B pacuere ucnonbe3yrorcs:
e Meroauka pacuéra KpUBO OECKYMOHHON JTOXOJHOCTH IOCYIapCTBEHHBIX OOIUTaln,
onpeieneHHast MOCKOBCKO# OGupikeii®?,
e JuHaMHU4YecKHe rnapamerpsl G-KpUBO O COCTOSIHUIO Ha Ka)Kblil TOPTOBbIH JI€Hb.

Nctounuk nadopmanuu: opumranbHbeii calT MOCKOBCKON OUPKH.

Ipumeuanue:
ITpu pacuere CraBku KBJl npomexyTodHble OKpYIJIEHHS HE IPOU3BOIATCS, pPE3yibTar

BBIPAXKaeTCsl B IPOLIEHTAX, OKPYIJIIETCS J0 2 3HAKOB MOCJE 3amsTOM.

HpOFHO?.HbIE SHAYCHUA <««(IJIMHHBIX» CTAaBOK PbIHKA KamuTaJjaa (}I.]Iﬂ IJIAaBAK MU X

IMPOUCHTHBIX CTABOK HA CPOK NMPEAOCTABJCHUS JTCHECKHBIX CPEIACTB CBbIIIEC 2 JIQT).

32 Metonuka pacuéra KpuBOii 6eCKYTOHHOM JOXOIHOCTH ONY6IMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacyera
CIpaBeAIUBONA CTOMMOCTU HCHOIB3YETCs PeJaKiHs METOAMKH, aKTyalbHas Ha JaTy BCTYIUICHHMS B CHIJIy HACTOSIIUX
[IpaBui. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpUBOW OECKYIIOHHOM JTOXOIHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CHpaBeUIMBON CTOMMOCTH yCTaHABIMBACTCSH OTAENIBHO IO COTJIACOBAHHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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K «anuHHBIM» CTaBKaM pBIHKA KallUTalda OTHOCATCS CIEAYIOIIME IIJIaBAIOLIUE MPOLICHTHBIC

CTaBKH, €CJIM OHM IIPELYCMOTPEHBI YCIOBUSMU BBIITYCKA OLIEHUBAEMOI'0 MHCTPYMEHTA!
e craBka Kb/l Ha cpok cBbllIE 2 JIET;
® JJOXOJIHOCTb K IoramieHuto Beimycka OdD3.

Ecian B xaudecTBe IEpPEMEHHOrO IapaMerpa HCIONb3YETCs IUIABAIOIIAs MPOLICHTHAs CTaBKa
CPOKOM OT 2-X JIeT, TO NPOrHO3HOE 3HaueHue Takoro mnapamerpa (Ratef) mnpuHmMaercs paBHBIM
3HaueHuto CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPOYHOCTH TaKOM IJIaBAlOLIEH MPOLEHTHOU
CTaBKM (HampuMmep, €ClIM 3HAUYE€HUE CTaBKU KYIIOHA OIpeJenseTcss Kak 3HaueHue OecKYNOHHOM

JIOXOHOCTH rocoymar Ha cpok 5 siet, To CtaBka Kb/l paccunTsiBaeTcs ajis cpoka B 5 Jier).

Ipumeuanue:

Eciu B kadecTBe MepeMEHHOrO MapamMeTpa HCIOJb3YyeTCsl IUIaBaollas IMPOIEHTHAs CTaBKa
3aMMCTBOBAaHUSl HA DPBIHKE KamuTana («IJIMHHAs» CTaBKa), TO PBIHOYHBIM PUCK HM3MEHEHHS
MPOLICHTHOW CTaBKH IO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK HU3MEHECHHS
KPEIUTHOTO CIIPea) U BO3MOXKHO ITPUMEHEHHE MTOCTPOCHHUS MPOTHO3HBIX ACHEKHBIX TOTOKOB U

HUX JUCKOHTUPOBAHUA UCXOAA U3 TCKYIIHUX NPOUCHTHBIX CTABOK IO HHCTPYMCHTAM.

IIporHo3Hble 3HaYeHHs] MPOYUX MEPeMEHHBIX NMapaMeTpPoB (IOMHMMO CTABOK 1€HEKHOTO
PBIHKA).

[Tpu oTcyTcTBUM HAONIOIAEMBIX JAHHBIX O MPOTHO3HBIX 3HAUEHUAX MEPEMEHHBIX MapaMeTpoOB
(mampumep, poct BBII) ucnonb3yercss 3KCHEPTHBIN MPOTHO3 O OYAYIIMX 3HAYEHHSIX MEPEMEHHOTO
napametpa (EIU, xoHceHcyc mporHo3 aHaimutukoB Bloomberg, MOP wnu apyrue mocTymHbie

IPOTHO3BI).

1.3. Onpenenenue cTaBKH JHCKOHTHPOBAHUS
CraBka JMCKOHTHUPOBaHUS OyAYIIMX JEHEKHBIX ITOTOKOB ONpEeIeNsercs i JOJIrOBOM
IIEHHOM OyMaru Ha KaXXIylo JaTy pacuera CrpaBeyTNBON CTOUMOCTH.

CraBka nuckoHTHpoBaHus npuHuMmaercss paBHOM CtaBke KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKYy J0 TnorameHus / odepTsl ILeHHOW Oymaru, yBeITUYEHHOW Ha
COOTBETCTBYIOIIIEE 3HAUEHHE KPETUTHOTO CIpeia.

B pacuere cTaBku JUCKOHTUPOBAHUS MOTYT OBITh HCIIOJIb30BAHBI:

O JKCIIEPTHOE 3HAYEHHME KPEIUTHOIO CIpea

O MEIMaHHOE 3HAYEHUE W3 JAMANa30HAa KPEAUTHBIX CIPENOB, OINPEAEICHHOE Ui
PEUTHUHTOBOM TPYIIHI JOJATOBOW IIEHHOW Oymaru B cooTBeTcTBHH ¢ [Ipunokenrnem B —
€CIM HE 3a/J1aH0 JKCIEPTHOM 3Ha4YeHHE KPEeIUTHOro crpena (3a HUCKIYEHHEM
JOJITOBBIX HHCTPYMEHTOB, OTHECEHHBIX K [V peHTHHroBOM Trpymme, MeInaHHOE

3HaYeHHe KPEIUTHOTO CIIpe/ia sl KOTOPBIX OIMpenessieTcsl B 0COOOM MOPSIIKE).
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o Jlms rocynmapCTBEHHBIX ILIEHHBIX Oymar (TOibKO aiisi deepalbHBIX IIEHHBIX Oymar)

MCIWaHHOC 3HAYCHUC KPEAUTHOI'O Crip€aa MIPUHUMACTCA paBHBIM 0.

Ipumeuanue:

Ecnu 3nHaueHue KpeuTHOTO Cpe/ia yCTaHABIMBAETCS UCXO/s U3 HAOII0JaeMbIX JaHHBIX (B TOM
YyHUClie Ha OCHOBE KpPEIUTHOIO CIHpela I0 aHaJOTHYHBIM BBIIYCKaM JaHHOTO SMHTEHTA,
MEAMAHHOTO  3HAYEHHUs  CIOpeAa PEUTHHIOBOM  TIPYNNbl, CKOPPEKTHPOBAHHOIO  Ha
PEMUIO/IUCKOHT 332 OCOOBIE YCJIOBHS HAa OCHOBE HAONIONAEMBIX JaHHBIX), pacyeTHas ILeHa
[EHHOW Oymaru MOXeT OBITh KIacCHPUIMPOBaHA B YypOBeHb 2. B OCTaNbHBIX clydasx

pacueTHas IleHa LIeHHOM Oymaru kiaccuduuupyercs B ypoBeHb 3.

INPUJIOKEHUE NeB.

PEI'JIAMEHT PACYHETA KPEJUTHOI'O CIIPEJA JJIA JOJII'OBBIX
NHCTPYMEHTOB

B cooTBeTcTBUU ¢ HACTOSIIMM pPErjiaMeHTOM KpPEAUTHBIN CIpe/ pacCUUThIBAeTCs JUIsl (Hajee
MMEHYETCS J0JITOBOM HHCTPYMEHT):

®  JOAroBOM IIeHHOW OyMmMaru, HOMUHUPOBAHHOM B pyonsix (32 HCKIIOYCHHEM
roCyJapCTBEHHbIX IEHHbIX Oymar PD);

Jlns nmenel pacuera KpeAUTHOIO CIIpefa OCYILLIECTBIIETCS CIEAYIOLIas MOCIEN0BATEIbHOCTD

JIEWCTBUM B OTHOIIICHUH JIOJITOBOM IIEHHOM Oymaru:

* B 3aBMCHMOCTH OT HAJIMYHs MM OTCYTCTBUS KPEIUTHOTO PEHTHHTA y BHITycKa®® (a B €ro
OTCYTCTBUHM Y SMUTEHTA WM IOPYUYUTENs) NOJITOBOW IEHHOM Oymaru, ompejaessercs
OPUHAAICKHOCTh IEHHOM Oymard K OJHOW U3 4YeThlpeX pPEeUTUHIOBBIX TPYIIIL,
IPelyCMOTPEHHBIX JaHHBIM PernmameHToM;

"  MHMHMMaJIbHOE, MAKCUMAJIbHOE M MEAMAHHOE 3HAYEHUS KPEIUTHBIX CIIPEIOB JUIS JOJITOBOM
LEeHHOM OyMaru MpUHUMAIOTCS pPaBHBIMH COOTBETCTBYIOIIMM 3HAUYEHUSM KPEIUTHBIX
CIpPEIOB, PACCUYMTAHHBIM IS PEUTUHIOBOM I'PYIIIbI, K KOTOPOW OTHEceHa LieHHas Oymara (3a
UCKJIIOYEHHEM IIeHHBIX OyMmar, OTHeceHHbIX K IV peWTuHroBoi rpymme, A KOTOPBIX
KPEAUTHBIN CIpes Ompenensercs B OCOOOM TMOpsiIKe, MPEelyCMOTPEHHOM HAaCTOSALIUM
PernamenTom).

Jnst cyOOpAMHUPOBAHHBIX JIOJNTOBBIX MHCTPYMEHTOB (OOIMTranuii KpeJUTHBIX OpraHu3alui B

Clly4ae OTCYTCTBHUSI PEMTHHIa BBITYCKA WJIM JIEIO3UTOB) YCTaHABIMBAETCS JOMOJIHUTENbHAS MPEMUS
3a CcyOOpIMHUPOBAHHOCTb, Ha KOTOPYI YBEJIWYHMBAIOTCS pPACUYETHHIE BEIMYMHBI MUHUMAJIbHOTO,

MaKCHUMaJIbHOTO Y MEIWAHHOTI'O 3HAYCHHUM KpCAUTHBIX CIIPEAOB B ClydasaX, MPECAYCMOTPCHHBIX

33 Ncnonb3yeTcs KpeaAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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HactosauwmM [lpunoxenuem. [Ipemus 3a cyOopAMHHUPOBAHHOCTH ONPEAEISAETCS C YYETOM JOCTYIHOM
pPBIHOYHOM HH(pOpManMKU O copenax 3a CyOOPAMHUPOBAHHOCTH COMOCTABUMBIX BBIMTYCKOB HIIN

OMUTCHTOB.

1. PeiiTuHroBbBIE IPYNIIBI
Jlns uenei onpeneneHus KpeIUTHOIO CIIpeaa BBOASTCS CIEIYIOLUIUE PEUTUHIOBBIE TPYIIIIbI:
Peiitunropass rpynna [ — HauBBICIIMH YPOBEHb KPEIUTOCIIOCOOHOCTH M CTEIEHb
HAQ/IEKHOCTH TI0 CPaBHEHHWIO C JPYITMMH SMHUTEHTAaMH, BBIIYCKaMH IICHHBIX Oymar Wiu
¢uHAHCOBBIMU 00s3aTeNbCTBAMH. B yKa3aHHYI0 pPEWTHHTOBYIO TpPYHIy BKJIIOYAIOTCS
JIOJITOBBIE MHCTPYMEHTHI ¢ peiiTuaroMm oT BBB- (o mikane S&P).
PeiiTunroBas rpynmna Il — BeICOKHI YPOBEHBb KPEIUTOCTIOCOOHOCTH, IPU STOM IPHUCYTCTBYET
HEKOTOpasi YyBCTBUTEJIHOCTb K BO3JICHCTBUIO HEOJIArONpPUATHBIX IEPEMEH B KOMMEPUYECKHX,
(UHAHCOBBIX ¥ IKOHOMHYECKHX YCIOBHX. B yKa3aHHYIO peHTHHIOBYIO I'PYIIITY BKIIOYAIOTCS
JIOJITOBBIE HHCTPYMEHTHI ¢ peTuHroM ot BB- 1o BB+ (o mkane S&P).
Peiitunrosass rpynma Ill — yMmepeHHBII ypOBEHb KpPEAMTOCIIOCOOHOCTH, NPU 3ITOM
IIPUCYTCTBYET BBICOKAs UyBCTBUTEJIBHOCTh K BO3JIEHCTBUIO HEOJIArONpPUITHBIX NEPEMEH B
KOMMEpPUECKHX, (PMHAHCOBBIX M IKOHOMHUYECKHX YCIOBHUSX. B yKazaHHYIO pPEHTHHTOBYIO
IPYIILY BKJIFOYAIOTCS JOJITOBbIE HHCTPYMEHTHI ¢ peiiTuHroM ot B- 10 B+ (1o mikane S&P).
PeiitunroBas rpynna IV. B yka3zaHHyi0 pEMTHHIOBYIO TpYIly BKJIIOYAIOTCS JIOJITOBBIE
UHCTPYMEHTBI:
=  0e3 pelTHHra, NPUCBOCHHOTO PEHTHHIOBBIMM areHTCTBaMH, yKa3aHHbIMM B Tabmuue 1,
W
= ¢ peiltTuHrom Hmwxke B- (mo mkane S&P), mpUCBOEHHBIM PEUTHMHIOBBIM areHTCTBOM,
yka3zaHHbIM B Tabnuue 1.
PeliTHHrOBBIE TPYMIIBI MOTYT OBITh NEPECMOTPEHBI MIPU BBINOJIHEHUH OJTHOTO M3 CIEIYIOIIUX
YCIIOBUM:
e BHECEHUE U3MEHEHUH B METOAMKY pacuera U cOCTaB MHAEKCOB MOCKOBCKOM OUpKU;
® u3MeHEHHe cyBepeHHoro peiitiuara PO arenrctBamu S&P, Moody’s, Fitch;
® [IpoYMe W3MEHEHHUS Ha PhIHKE, IPU3HAHHBIE CYIIECTBEHHBIMU IS LIeJIel onpeeeHus
PEUTHUHTOBBIX TPYIII.

[IpoBepka ycioBui u1sl IEPECMOTPa PEUTHHIOBBIX T'PYIII TPOBOJINATCS €KEKBAPTAIBHO.

2. Tlopsinok ompenejeHHsi NPUHALJIEKHOCTH [10JTOBOT0 HHCTPYMEHTAa K PeWTHHIOBOW

rpynme
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Onpenenenue

IMPUHATJICKHOCTH  AOJTOBOI'O

HMHCTPYMEHTA

K PpEUTHHTOBOM

rpymnrne

BBITIOJIHACTCSA HAa OCHOBAHHMH AJAaHHBIX BCAYIIUX peﬁTI/IHFOBBIX arCcHTCTB B COOTBCTCTBHUH C Ta6J’IHHeI>i

1.

Taoauna 1. ConocraBjieHue MKaJ PEHTHHTOBBIX aT€HTCTB

Moody's S&P Fitch
AKPA JKcnepT M M o PeiiTunroBas
PA eKTYHAPOTHAS eKTYHAPOIHAS eXKITyHApOaHAsA rpymna
mKajga mKajga mKajga
Baal BBB+ BBB+
PeiiTunrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
PeiiTunrosas
A+(RU), ruAA-,
Ba2 BB BB rpynmna II
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
BB (RU ruBBB-, - N . PeﬁTnHrI(I):aaﬂ
(RU) ruBB+ R b
BB(RU) ruBB B3 B- B-
.. . PeiiTunroBasn
Bonee HU3KUl peHTHHT / pEHTHHT OTCYTCTBYET
rpynna IV

HpI/I HAJIMYUU Yy JIOJITOBOM IIEHHOM 6YM8.FI/I, €C OMUTCHTA WJIN TOPYUYUTCIII HCCKOJIbKUX

PEUTHHTOB, BEIOMpaeTcs HanOOIbIINM U3 UMEIOIIMUXCS aKTyaJIbHBIX KPEAUTHBIX PEHTHHIOB, C YI4ETOM

CIIeTYFOIIIETO:

IIpU HAJTMINUN peP’ITHHFa BBIITYCKA UCITOJIB3YCTCA HanOONBIINHI K3 AKTYAJIbHBIX KPCAUTHBIX
pCﬁTHHF OB BBIITYCKA, ITIPUCBOCHHBIX Pa3JIMYHbBIMHA peﬁTI/IHFOBLIMI/I arCHTCTBaMUu,

B OTCYTCTBUU pefITI/IHFa BBIITYCKA, ITPHCBOCHHOI'0 XOT:A OBI OJHUM peﬁTI/IHFOBBIM
Ar¢HTCTBOM, IIpU HaJIWYUH peﬁTHHFa OMHUTCHTA HeHHOﬁ 6yMaFI/I HCIIOJIB3YCTCA

HAuOONBIINHA U3 AKTYAJIbHBIX KPCAUTHBIX pCI>'ITI/IHF OB OMUTCHTA, MPUCBOCHHBIX
pa3InIHbIMU peﬁTHHTOBBIMH arCHTCTBaMU,
B OTCYTCTBUH peI>'ITI/IHFa BBIITYCKA W OMHUTCHTA, IMMPHCBOCHHOI'0 XOTA OBI OJHHUM

PEUTHHIOBBIM areHTCTBOM, IpPH HAJIWYMM PEUTHHra MOpy4YMTeNs IeHHOW Oymaru
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UCIIONIB3YETCSl HaWOOJNBIIMM W3 aKTyaJbHbIX KPEAUTHBIX PEUTHHTOB MOPYUYUTENs,

IMPHUCBOCHHLIX PAa3JIMYHBIMU peﬁTHHFOBBIMI/I arCHTCTBaMU.

3. OcobenHocTH onpeneneHust KpeaAuTHbIX cnpeaos 1 L, IL, 111 peliTuHroBsIX rpynn

Kpenutneiit cnpen mus petuaroseix rpymm |, 11, Il paccumteiBaeTcss Ha Kaxayr aaTy

OIIpCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTHU OOJITOBOI'O MHCTPYMCHTA.

IIpu BeruMciiennu kpeautHoro cnpena I, 11, III peMTUHroOBBIX IpyI UCIOIB3YETCs MEIUAHHOE

3HAQUCHHE KPEOUTHOro crpeaa 3a mnociueaHue 20 TOproBbix JHEH (<= pgaThl OIpeACIICHHs

CIPaBEIMBOM CTOMMOCTH).

Hns pacuera meamanHoro 3HadeHusi kpeautHoro crpena I, I, III pedTHHroBbix Trpymm

WCTIOJIL3YIOTCSI 3HAYCHHSI JOXOJIHOCTH CIICIYIOIINX OOJIMTaIMOHHBIX UHIEKCOB MOCKOBCKOW OMpIKH,

PacKpbIBa€MbIX 10 UTOTAM KaX10I0 TOPrOBOTO JAHS Ha cailTe MOCKOBCKON OUPIKU:

Wupgekc KopropaTUBHBIX obnmranuii (> 1 roga, peiitunr > BBB-)
Tuxep:RUCBITRBBB

Onwucanue unaekca:https://www.moex.com/ru/index’ RUCBITRBBB
ApxuB 3nauenuii:https://www.moex.com/ru/index/RUCBITRBBB/archive/
Wupaekc kopropaTHBHBIX obnuranuii (> 1 roga, BB- < peiituar < BBB-)
Tuxep:RUCBITRBB

Onwucanue uaaekca:https://www.moex.com/ru/index’RUCBITRBB
Apxus 3nauenunii:https://www.moex.com/ru/index/RUCBITRBB/archive
NHaeke KopropaTHBHBIX obmuranuii (> 1 roga, B- < pelitunr < BB-)
Tuxep:RUCBITRB

Onwucanune unaekca:https://mwww.moex.com/ru/index’RUCBITRB
ApxuB 3nauenuii:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuer mennannoro kpeautHoro crnpeaa ans |, 11, 11l peTuHroBsIx rpynm ocymecTBiasieTcs B

CIICTYFOIIIEM TTOPSITIKE:
Peiitunrosas rpynna |

I'ne:

PaccuuTbIBaeTcst KpeAUTHBIN cripes Seri 3a KXl 13 20 MocIeTHUX TOPrOBBIX THEMH:

Ser1 = (Yrucerrrees — KBJRruceitrees) X 100, (13)

Spri - 3HAYCHUS CIIPe/ia, PaCCUUTAHHBIC B 0a3MCHBIX MyHKTAaX;

YRUCBITRBBB - noxogHocTh uHAeKkca RUCBITRBBB, packpbitas MockoBckoi
ouprxei;

KB RUCBITRBBB - 3nauenne CrtaBku KB]] B TOouke, COOTBETCTBYIOIIECH AOpaIiin

unnekca RUCBITRBBB packpbiToit MockoBckoit Oupikeil.
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PaccunThIBaeTCS MEIMAaHHOE 3HAUCHUE KPEJAUTHOrO crpena Spiy 3a mocieaune 20 TOproBbiX
nHel (MeanaHa U3 HOYy4eHHOTo psiaa Seri).

[Ipu pacuere MeIMAaHHOTO 3HAYCHHUSI KPESIUTHOTO Crpena Spry MPOMEXKYTOUHbBIE OKPYTIICHUSI
3Ha4eHud Spri He mpom3BosTCs. [lonydeHHOE MEAMAHHOE 3HAYCHHE KPEIUTHOTO CIpeaa Spry

OKPYTIIACTCA 110 IMpaBHUJIaM MAaTEMATHUYCCKOI'0 OKPYIJICHUSA 10 LEJI0I0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

PeiitTunrosas rpynmna 1

PaccunTbiBaeTcs KpeauTHBIN cpen Spri 3a KaKIeI 3 20 OCIETHUX TOPTOBBIX JTHEH:

Serit = (Yrucerrree — KBAruceitres) X 100, (14)
I'ne:
Sperit - 3HaUEHUS CIpe/ia, pACCUUTAHHBIE B 0a3UCHBIX MYHKTAaX;
YRUCBITRBB - noxoxgHocth uHjekca RUCBITRBB, packpsitas MockoBckoi
oupxei;
KB/lRucBITRBB - 3HaueHue CrtaBku KB/ B TOouke, COOTBETCTBYIOIIEH ArOpaniuu

unnekca RUCBITRBB packpbiToit MocKOBCKO# OupiKeid.
PaccuuThIBaeTCS MEIMAHHOE 3HAYEHHE KPEJAUTHOTO crpena Spry 3a moceanue 20 TOproBbIX
IHEH (MeanaHa U3 IOoy4eHHOTO psaa Serit).
[pu pacueTe 3HAYCHUS] MEMAHHOTO KPEAUTHOTO CIipena Spry; MPOMEXKYTOUHbBIE OKPYTJICHHS
3Ha4YeHWI Spri He NpPOM3BOIATCA. [loaydeHHOE MEIMaHHOE 3HAYEHHWE KPEIUTHOrO crpena Spry

OKPYTJIACTCA 110 IMMpaBHUJIaM MATECMATUYCCKOI'0 OKPYIJICHUSA 40 LCJI0Ir0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

Peiitunrosas rpvona 11

PaccunthiBaeTCs KpeIUTHBIN cripea Spri 32 Kax bl u3 20 MocieTHUX TOPTOBBIX JHEH:

Sermt = (Yrucerrre — KBArucaitrs) X 100, (15)
I'ne:
Sprin - 3HAYCHUS CIpe/ia, paCCUUTaHHbIC B 0a3MCHBIX MYHKTAaX;
YRUCBITRB - noxoaHocte uHjekca RUCBITRB, packpeitas MockoBckoit
ouprxei;
KBARrucBITRB - 3HaueHue CrtaBku KB/ B TOouke, COOTBETCTBYIOIIEH ArOpanun

unekca RUCBITRB packpsiToit MockoBCKoi OUprkeit.
PaccunThIBacTCsl MeJMaHHOE 3HAYEHHUE KPEAUTHOTO crpena Spryp 3a mocieanue 20 TOproBbIx
JHeH (MeanaHa U3 MOoy9eHHOTO psiaa Serin).
Ipu pacuere 3HAYCHUS MEIMAHHOTO KPEIUTHOTO Cripeaa Spiy; MPOMEKYTOUHBIC OKPYTIICHHS
3HAYEHUH Spri He NPOU3BOISTCS. [lodydeHHOE MEIMaHHOE 3HAYEeHHWE KPEAWTHOTO crpena Spry

OKPYTIIACTCA IO MMpaBHUJIaM MATEMATHUYCCKOI'0 OKPYIJICHUSA 10 LEJI0Ir0 3HAYCHHUA 0a3MCHBIX ITYHKTOB.

4. OcobeHHOCTH omnpeaeeHUs] KPEeAUTHBIX cripeaoB 1Jsi IV peliTHHroBoii rpynnsl
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C y4eToM Hajauyus B JJAaHHOW TPYIIIE HOJATOBBIX HHCTPYMEHTOB HU3KOIO KPEIUTHOTO KayeCcTBa,
B T.4. NpeanedoiTHhIX, a TaKXe JOJTOBBIX HWHCTPYMEHTOB YJIOBJIETBOPHTEIBHOIO KPEAUTHOTO
KayecTBa, HO 03 peWTHHTa, MeIMaHHBIA KPEIUTHBIA crupex Spiyy PacCUUTHIBACTCS HA
VHJIUBUYAJIbHON OCHOBE VISl KAXKJI0TO JI0JTOBOTO HHCTPYMEHTA.

3HaueHHe MEJAMAHHOTO KPEAUTHOTO CIpeaa ISl JOJITOBOTO MHCTPYMEHTA, BKIIOUEHHOTO B IV
PEUTHHTOBYIO TPYIITY, PACCUUTHIBACTCS Ha KaXAYHO JATy OMNPENENICHUs CIPaBEAJIMBONH CTOMMOCTHU
JIOJITOBOTO MHCTPYMEHTA B CIIEYIOIIEM Mopsake :

HE pPEXE YeM Ha IMOCICOHUM [EHb KaXJO0ro KpapTaja Uil JOJIrOBOTO HWHCTPYMEHTA

ONPEACISIETCA 3HAYEHUE KPEAUTHOIO CIpENa C MPUMEHEHHEM OJHOTO M3 IEPEUYMCICHHBIX

HIDKE CIOco0O0B (Iasee — SKCIEPTHOE 3HA4YeHHE KpeAuTHOro cmpena). OqHOBPEMEHHO IS

JIOJICOBOTO MHCTPYMEHTA OINPEIENsIeTCs BEIMYMHA OTKJIOHEHUS HKCIEPTHOTO 3HAYEHUs

KPEIUTHOIO CIpena OT 3HA4EHUS MEAMAHHOIO KPEIUTHOrO crperna, paccuuraHHoro s Il

PEHUTHUHIOBOM T'PYIIIBI HA 3TY XKE ATy (ASQE(IH_IV));

MEIMaHHbBIA KPEIUTHBIA crpen Spr;y, VIS JT0JTOBOrO WHCTPYMEHTA IPHU3HAETCSA PaBHBIM (B

NopsAJIKE yObIBaHUS IPUOPUTETA):

®  DHKCHEPTHOMY 3HAYECHHIO KpPEAUTHOTO CIpeaa, €CId OHO pPACCUUTAaHO Ha JaTy
OnpeeseHus CIIPaBeUIMBOM CTOUMOCTH JOJTOBOTO HHCTPYMEHTA;

®  3HQUEHUIO MEIAUAHHOIO0 KPEAUTHOIOo crpena, paccuutaHHomy i III pertuHrosoun
rpynnsl Ha AaTy OINPENENICHHS CIPaBEMIMBOM CTOMMOCTH JIOJITOBOTO MHCTPYMEHTA M
YBEJIMYEHHOMY Ha BEJIMYUHY ASQ}(HI_IV), paccuMTaHHYIO Ha HauOollee MO3JHIOK AaTy
ONPEAENICHUs SKCIEPTHOIO 3HAYEHMS KPEIUTHOrO CHpefa JUisi AAHHOTO JIOJITOBOTO
WHCTPYMEHTA.

B nensx Hacrodiiero myHkra B pacuere 3HA4YC€HUS MEIMaHHOTO KpeauTHoro cupena misa I
PEUTHHTOBOM TPYIIIBI HE YYUTHIBACTCS MPEMHUS 32 CyOOPIMHUPOBAHHOCTD B CIIy4ae, €ClId JOJTOBOM
WHCTPYMEHT SIBJISIETCS] CyOOPAMHUPOBAHHBIM.

IIpr pacyere HSKCIEPTHOrO 3HAYECHUS KPEAUTHOrO CIpeda MAaKCHUMaJIbHO HCIIOIb3YIOTCS
Ha0O0laeMble PHIHOYHBIE JaHHbIe. Huke MpHUBeneHbI BO3MOXKHBIE METOJIBI pacyeTa IKCHEPTHOTO
3HAYEHHUS KPEIUTHOTO CIpela B TOPSAJKE YOBIBaHUS MPUOPHUTETA IO HMCIOIH30BAHUIO PHIHOYHBIX
JTAaHHBIX:

. Ecnu y sMuTeHTa HMEIOTCS B OOpaIlleHHH APYTUe BBIMTYCKH JOJTOBBIX IIEHHBIX Oymar, mo

KOTOPBIM CYIIECTBYET AKTHUBHBIN PHIHOK M HMMEIOTCS JIOCTYIHBIEC IIEHBI YpOBHA | umepapxuu

CIIPAaBEJIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAYEHHUE KPEAUTHOTO CIIPENA PACCUUTHIBAETCS IO

dopmyne (16) kak cpeaHee 3HaYCHHE OTKIOHEHHH A((EKTUBHON TOXOMHOCTH K MOTAIICHUIO

34 Ecnn Ha paTy onpeaeneHuns cnpaseanvMBoii CTOMMOCTY A0AFOBOM LIEHHO 6yMaru, BKIKOUYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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(opepre) Takux BbIMyckoB oT CtaBku KBJl misi cpeaHeB3BEMIEHHOTO CpoKa 0 MOTAIICHUS
(oepThI) COOTBETCTBYIOMIETO BHIITYCKA.
Spty = OKPYTJI(CP3HAUY(YTM; — KB/I;), 4) x 100, (16)
I'ne:
Setv - MEIUAaHHOE 3HAYEHHE KPEIUTHOI'O CIpPENa, pPAaCCUUTAHHBIE B
0a3UCHBIX ITYHKTaX;
YTM; - a¢dekTuBHasS JOXOIHOCTh K morameHuto (odepre) 10
CPE/IHEB3BEIICHHOW IIeHEe I-T0 BBINYCKA JIOJTOBOW IICHHOW
Oymaru, packpbiTass MOCKOBCKOM OUpIKei;
KB/; - 3”ayenue CraBku KBbJ[ B TOuke, COOTBETCTBYIOIIEH
CpE/IHEB3BEIICHHOMY CpOKY o0 morameHus (odeptsi) I-ro
BBIIYCKa JIOJTOBOI LIEHHOM Oymaru;
i - HACHTU(UKATOP BBITYCKA JOJITOBOW IIEHHOH OymMaru SMUTEHTa,
OTJINYHOT'O OT OLIEHUBAEMOTO.

o Ecnu BBIMycKy J0NTOBOHM LIEHHON OyMardu WJIM SMUTEHTY /IOPYYHTENIO 3TOTO BBITYCKa
MPUCBOEH PEUTHHI MEXIYHApPOAHBIM WJIM HAIlMOHAJIbHBIM PEHTHUHIOBBIM areHTCTBOM,
yka3zaHHbIM B Tabnuue 1, To MeauaHHOE 3HaYeHHE KPEAUTHOIO CIpeaa pacCUuThIBaeTCA
no ¢opmyne (17) kak cpemHee 3HaUYC€HUE OTKIOHEHUH A(()EKTHBHON TOXOMHOCTH K
norameHuio (odepre) BHITYCKOB JIOJNTOBBIX IIEHHBIX Oymar ¢ TakKUM K€ WIH OJIU3KUM
KPEIUTHBIM PEUTUHIOM, PBIHOK [0 KOTOPBIM IMPU3HAETCS AKTUBHBIM M HMEIOTCS
HaOmoaemMbie peiHOYHBIE T1eHbl ypoBHsS 1, oT CtaBku KB/ nns cpemneB3BemieHHOTO
cpoka 10 noramieHus (0¢epThl) COOTBETCTBYIOIIETO BHITYCKA.
biu3kuM  KpEOUTHBIM PEUTUHIOM IPU3HAETCA KPEOUTHBIM PEUTUHI, KOTOPBIU
OTKJIOHSIETCSI OT KPEIUTHOTO PEUTHWHTAa IMHUTEHTA/BBINYCKA/TIOPYYUTENs MO BBIMYCKY Ha
+/- OJTHY KPEIUTHYIO CTYIICHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (17)
I'ne:

Setv - MEIUaHHOE 3HAa4YeHHE KPEIUTHOIO CIpeJa, pacCUuTaHHbIE B
0a3UCHBIX MYHKTaX;

YTM; - a¢dexTuBHAsT OXOIHOCTh K moramenuto (odepre) mo
CPEHEB3BEIIECHHON II€HE J-T0 BBIYCKA JIOJTOBOW IIEHHOM
Oymaru, packpbiTass MOCKOBCKOW OMpIKei;

KB/ - 3”ayenue CraBku KBJ[ B TOYke, COOTBETCTBYyIOIIEH
CPEHEB3BEIICHHOMY CpOKY J0 TmorameHus / ogepTsl J-ro

BBIMTYCKa JJOJTOBOM IIEHHOM Oymaru;
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j - uaeHTU(UKATOp BBIMYCKa JOJITOBOM IIEHHOW Oymarw,
OTJIMYHOTO OT OIICHWBAEMOIO, C TaKUM K€ WM OJU3KUM
KPEIUTHBIM PEUTUHIOM.

. [Tpu OTCYTCTBUM peHTHHIra BBIIYCKa JOJTOBOM LIEHHOW OyMaru, SMUTEHTa / OPYYUTENs
3TOr0 BBINYCKA, IPHUCBOEHHOIO MEXIYHAPOJHBIM WM HALMOHAJIBHBIM PEHTHHTOBBIM
areHTCTBOM, YyKa3aHHbIM B TaOnuie 1, MenuaHHoe 3HAUEHUE KPEIUTHOTO CIIpenaa
pPacCUMTHIBACTCS:

O Kak OTKJIOHEHHE H(PQPEeKTHUBHON MTOXOAHOCTH K TMorameHuto (odepre) BbITyCcKa
JOJITOBOM 1IEHHOI OyMaru aHajorH4HOTO KPEeIUTHOIO KayecTBa, PHIHOK 10 KOTOPOMY
NPU3HAETCS AKTUBHBIM W HMEIOTCA PBIHOYHBIE LIEHBI YpPOBHSI 1 wHepapxuu
crpaBeumBoit croumoct, oT CraBku KBJl ayis cpenHEB3BEIIEHHOTO CpoKa 10
noraiieHus (0epThl) COOTBETCTBYIOIIETO BBITYCKA.

AHAJIOTUYHOE  KPEAUTHOE KAadyeCTBO MOXKET OIpENeNsITbCid Ha  OCHOBAHUH
MIPUCBOEHHOTO KPEIUTHOTO PEUTUHTA UCXO/s U3 BHYTPEHHEW METOJIUKHU ONpeIeeHuUs
BEJIMYMHBI KPETUTHOTO PHUCKA.

O Kak MeJUaHHOE 3HAYECHHE KPEAMTHOIrO cupena, paccuntanHoro mis I pertunroson
TPYIIbI, YBEJIMUEHHOE Ha BennunHy AFD.

Bemuunna AFD exerogHo omnpenersieTcss Kak pa3Hulla MEXIy CPEIHUM 3HAYCHHEM

4acToTHl AedonToB>®

BBIIIYCKOB JIOJITOBBIX LIEHHBIX Oymar pOCCHMCKHX 3MUTEHTOB,
OTHECEHHBIX K perTuHroBOi Tpymnme [V, u cperHuM 3HaYCHHEM 4YacTOTHI 1e(OITOB
BBIITYCKOB JIOJITOBBIX LIEHHBIX OyMar pOCCHMCKMX SMHUTEHTOB, OTHECEHHBIX K
pentunrosou rpymme III.

Cpennee 3HayeHHE YacTOThl JAE(OITOB BBHIMYCKOB JOJTOBBIX IIEHHBIX OyMar,

OTHECEHHBIX K COOTBETCTBYIOIIEH PEUTUHTOBOM TPYIIIe, ONpeaemseTcs mo Gopmye:

N, D
AFD = CP3HAY ZF , (18)
n
rac:
ISD - KOJIMYECTBO pOCCI/IﬁCKI/IX SMUTCHTOB BBIHYCKOB JOJITOBBIX HECHHBIX 6yMar,

OTHCCCHHBIX B COOTBCTCTBHUU C Ta6J’II/ILICI71 1 x COOTBGTCTBYIOLHCf/'I

PEUTHHTOBOI TpyIIE, TOMyCTUBIIUX 1e(ONT XOTs ObI OJJHOTO 00S3aTENbCTBRA,

35 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCS Ha OCHOBaHMM NYBANUYHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM AONTrOBbIX LeHHbIX 6yMar asMuTeHTa, npeanonaraet AedonT sMUTEHTa.
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MPEAYCMOTPEHHOTO XOTSI OBl OJTHUM BBIITYCKOM JIOJTOBBIX IICHHBIX Oymar B
TEYEHUE COOTBETCTBYIONIETO Mepro/ia (roaa) HaO 0 IeHNUS,

IS - KOJMYECTBO POCCHUUCKHX 3MHTEHTOB BBIITYCKOB JOJTOBBIX IICHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBHMM ¢ Tabmmmedr 1 K COOTBETCTBYIOIICH
PEUTHHIOBOM IpymIIE;

n - TIOPSAKOBBIM HOMEp mepuona (rojga) HAOMIOACHMS, NPUHAAICKAIIAN
MHOKeCTBY N;

N - KOJINYECTBO N1€PUOI0B HAOIIOEHNUS, JIET.

Pesynbrar pacuera FD oxpyrisercs mo mpaBuiIaM MaTeMaTHYE€CKOTO OKPYTJIEHUS 1O IEJIO0ro

3HA4YCHHA.

5. Tlopsiok onpeneneHuss AUANIA30HA KPEAUTHBIX CIIPEeI0B /ISl PEHTHHIOBBIX I'PYIIT

Boeibop nuana3zoHa auamna3zoHOB KpPEAUTHBIX copenoB it pedituHroseix rpynn I, 11, III

OCHOBBIBACTCs HA CICAYIOIICM:

MEAMAHHOE 3HAYEHUE KPEIAUTHOTO CIpela ONPEAEIAeTCs B MOPSIKE, PEAYCMOTPEHHOM
HacTosmuM PermamMeHToM;

HWKHSS IpaHuua s [-o peWTHHroBoM rpynmnbl IOpuHHMaeTcss paBHoM 0, Tak Kak
JOXOJHOCTh obOnuranuii [-olf pelTHUHroBOW Tpymmbl HE JIOJDKHA OBITH HIDKE CpeaHei
JIOXOJHOCTH rOCyJapCTBEHHBIX Oymar;

HYDKHSAS TpaHuia s [[-oi peMTHHrOBOM IpyNIibl yCTAHABIMBAETCS PABHOW MEIHMAHHOMY
3HaYeHHt0 [-off pEeHTHHroBOW TIpymmbl, Tak Kak Jg0XoaHocTh oOnurammid II-oit
PEUTHHIOBOW TPYNIbl HE JOJKHA OBITh HIDKE cpelHell JoxoaHocTw oOnuranuii I-oit
PEUTHHIOBOM IPYIIIIbL;

HWKHS rpanuna Juis [11-eit pedTHHroBOM TPyYIBI yCTaHABIMBAETCS PABHOW MEAMAHHOMY
3HayeHuto |l-off peHTUHroBoW rpymmel, Tak Kak JOXOAHOCTh oOnurauuit Ill-eif
PEUTHHTOBOW TPYMNIBI HE JOKHA OBITH HUXKE cpemHeill noxomHoctu obmwurarmit Il-oit
PEUTHHIOBOM IPYIIIbI;

BEpPXHSsl TpaHMIIA PEUTUHTOBOW TIpYyNNbl YCTaHABIMBAETCS TakuM o0O0pa3oM, YTOOBI
JMana3oH MeXAy HIDKHEeW TIpaHMLIed M MeIMaHoOM ObLI paBeH JHana3oHy MEXIy

MEJUaHON U BEPXHEU IPAHULICH PEUTHUHIOBOM IPYIIIIBL.

Pacuer Auara3oHa KpPCAUTHBIX CIIPEAOB (MI/IHI/IMaJ'II)HOFO S3HAYCHHA KPCIAUTHOI'O CIpcaa -

Min(o), MakcumalbHOTO 3HauYeHHs KpeautHoro crpena - Max (B)) Bemonasercs mns |, 1, 1l

pCﬁTHHF 0BOM rpyImbl ucxoasa H3 3HAYEHUNM MeIUaHHBIX KpCAUTHBIX CIIPEOOB COOTBCTCTByIOH.[GfI

PEUTHUHTOBOM TPYMNIBI B COOTBETCTBUM ¢ Tabmuielr 2 ¢ y4eToM IMpeMHUU 3a CyOOpAMHHUPOBAHHOCTH

(ecy MPUMEHUMO K aHATU3UPYEMOMY HHCTPYMEHTY).
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HToroBrie auana3oHbl KPEIUTHBIX CIPEIOB IPUBEACHBI B Tadmwuie 2.
Pacder nuana3zona KpeauTHBIX cipeaoB st [V peUTHHTOBOM TpyIIIbl HE BBIMOJIHIETCS.

Ta6auna 2. lnana3zoH KpeAUTHBIX CIIPe10B PeiTHHIOBBIX IPYIIIL.

JInama3zoH KpeIUTHBIX CIIpel0B

Min (o) Menuana Max (B)

Peittunrosas rpynna I

0 + mpemust Sppy + npemust 2 X Spfy + npemust

Peiitunrosas rpymma Il

Sppp + pemMust Sty T pemust (2 X Spty — Spry) + mpemust

Pelitunrosas rpynmna 111

Spry + npemust SpE + pemus (2 X Sptr — Spriy) + npemust

Ilpumeuanue:

B Tabnuue 2 3HaueHUe MOKa3aTelsl «[IpeMHs» MPUHUMAETCS PaBHBIM 3HAUEHUIO MPEMUU 3a
CyOOpIMHUPOBAHHOCTh ISl  CYOOPJAMHHPOBAHHBIX  JCTIO3UTOB W CyOOpIUHUPOBAHHBIX
o0sranuil KpeIUTHBIX OpraHU3alfil B ClIy4ae OTCYTCTBHUSI PEHUTHHTA BBITYCKA, U paBHbIM (O B

OCTAJIbHBIX ClIydadx.
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[IPUJIOXXEHUE 26. KOPIIOPATUBHBIE JEHCTBHUSA 1O JOJEBBIM AKTUBAM
HHOCTPAHHBIX DMUTEHTOB

Hebutopckas 3a10KEHHOCTh HHOCTPAaHHBIX IMUTEHTOB IO Tiepeaade JOIeBbIX

AKTHBOB M/HMJIHM JCHEKHBIX CPEJICTB, B Pe3yJbTaTe KOPIOPATHBHBIX IEHCTBUI

e DKCc-IMBUACHAHAS JaTa, YKa3aHHAs B COOOLICHWH OT BBIIIECTOSIICTO MECTa
XpaHEHUs 0 KOPIIOPATUBHOM JEHCTBUM HHOCTPAHHOTO SMUTEHTA;

e [lpu orcyrcTBUM MHpOpManuu 00 3KC-AUBUACHAHON nate — AaTa GUKcanuu
peecTpa BIIaeNbleB eHHBIX OyMar;

e [lpu orcyrctBuM HHpOpPMAIUM O KOPIOPAaTUBHOM  JIEHCTBHHM  OT
BBIILIECTOSIILIETO MECTAa XpaHEHHWs — JaTa 3aydCIICHUs] LEeHHBIX Oymar Hiu
JNEHEKHBIX CpPEACTB, IPAaBO Ha TMOJYy4YEHHE KOTOPBIX THPEJOCTaBIISIET
KOPIIOPAaTUBHOE AECHCTBHE IMUTEHTA.

e Jlata 3auucieHHs LEHHBIX OyMmar WM [EHEKHBIX CpeACTB, NpaBO Ha
MIOJTy4YE€HUE KOTOPBIX MPEJOCTaBISIET KOPIIOPAaTUBHOE AEHCTBAE SIMUTEHTA.

B orcyrcTBHE pH3HAKOB 00ECIICHEHHS:

e B TEYEHHE BCEr0 CPOKA, YCTAHOBIECHHOTO 3MHTEHTOB IS HOIYYECHHS
JIOJICBBIX aKTHBOB W/WIIM JCHEXKHBIX CPEICTB, €CIM TaKOH CpPOK He
npeBblmaer 25 pabounx aHed. Ecnm ycTaHOBIGHHBIM CPOK BBINJIATHI
J0Xo0/1a IpeBbImaeT 25 pabounux AHEH, To 1eOUTOpCKas 3a10/DKEHHOCTh
M0 BBITIJIATE TOXO0/a HE MOXKET OBITh KBATM(PHUIIMPOBAHA OTIEPAIlHOHHOM.

OrneHka crpaBeUTMBON CTOMMOCTH AEOUTOPCKON 3aJ0DKEHHOCTH 1O HEHHBIM
OyMaram W/Wju IEHEKHBIM CPEICTBaM, O)KUIACMbIM K TIOJYUYCHHIO B PE3YJIbTaTe
KOPIIOPATUBHBIX JCHCTBUN HHOCTPAHHBIX OMUTCHTOB, OMPEIACISICTCS B
CJEIYIOLIEM MOPSIKE:

1) B HOMHHAIBLHOH CyMMe 3aJI0JDKEHHOCTh B cCilydae KBajdu(UKaIUu
33JI0JKEHHOCTH KaK ONEPAMOHHOM.

Jdas npaB TpeOGoBaHMii MO IEeHHBIM OymMaraMm, HMCXOAsl M3 CcJeaAylolei
HH(popMaLUH:

L KOJIM4YeCTBa IICHHBIX 6yMar, ABJIAIOIMINXCA 6330BI)IM AKTUBOM
KOPIOPAaTHBHOTO JEHCTBUs, YYTEHHbIX Ha cdere aeno [IM® nHa skc-
JUBUICHIHYIO JaTy, C YY€TOM IUIAHOBOTO JBIKEHUS IIEHHBIX OyMar o
JaThl (PUKCAIMK peecTpa BIaJIeNIbleB BKIIOUYUTENBHO;

K03 (HUITMCHTa KOHBEPTAIIH;

®  CIpaBeUIMBONM CTOMMOCTH IICHHBIX OyMmar, TMOJIeKAIIUX 3a4UCICHHIO
[0 pe3yiabTaTaM KOPIOPAaTHBHOIO JEHCTBUS, OINPEAEICHHON B
cooTtBeTcTBHH [IpHioxxenuem 3.

Just mpaB Tpe0OBaHWIl MO JeHEKHBIM CPeICTBaM, MCXOAS W3 CJedyIoLei
HH(popMALUN:
® KOJNMYECTBA LEHHBIX OyMmar, SBISIOMIKMXCA Oa30BBIM  aKTHBOM
KOpIIOPAaTHBHOIO ACUCTBUS, Y4YTeHHbIX Ha cyere neno [IM® Ha skc-
JUBHICHIHYIO 1aTy, C YUYETOM IUIaHOBOTO ABIKEHMS LIEHHBIX Oymar a0
Jatbl (PUKCAIMK PeecTpa BIaIesIbLEB BKIIOYUTENBHO;
® IGHE)KHOHW KOMIIEHCAllMM Ha OJHY ILIEHHYI0 OyMmary, yCTaHOBJIEHHYIO
KOPIIOPaTUBHBIM JIEHCTBUEM 3MHUTEHTA.
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2) ITo ucreueHun cpoka KBaTU(UKAIUN JEOUTOPCKON 3aI0JIKEHHOCTH KaK
OTIepPAIIOHHOM, CIIpaBeIHBas CTOUMOCTD OTIpeAeTIseTCS B
cooTBeTcTBUU C IIpunoskeHueM 6.

CropaBennuBas CTOMMOCTb KOPPEKTHPYETCSI B CiIydae BO3ZHHKHOBEHMS HHBIX
COOBITHI, TPUBOIAIINX K 00ECIIEHEHHIO, B COOTBETCTBHH ¢ [Ipuioxenuem 6.

3a/10J5KEHHOCTD CUMTAaeTCs NePONTHON

® €CIIM JCHEKHBIE CPEICTBA HE TIOCTYITMIN Ha CYET, OTKPBITHIN YIIPaBIISIOMIEH
kommanuu [.Y. ITU®D - ¢ matel, cneayromei 3a 1aToil, yCTaHOBICHHOMN s
OKOHYaHUS KOPIOPATHBHOTO JEHCTBHS SMUTEHTA;

e B ciay4yae OQUIMATIBHOTO OMYOIMKOBaHWS COOOIICHUS O OaHKPOTCTBE B
OTHOUICHWU SMUTEHTa (Jula, OOsM3aHHOTO MO LEHHOW Oymare) - ¢ JatTel
oumanTEHOro OMyOIMKOBaHHUS TAKOTO COOOLICHUSI.

Criucok o0mux coObITHH, MPUBOIAIINX K 00ECIIEHEHUIO, YKa3aH B [IpuiioskeHnn
6.
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MPUJIOXEHUE 27. UMYIMECTBEHHOE IIPABO U3 JOI'OBOPA HWHBECTUIIMOHHOI'O
TOBAPUIIECTBA

NwmymecTBeHHOE TIPaBO U3 IOTOBOPA HHBECTUIIMOHHOTO TOBAPHUIIIECTBA

}laTa HOTAapHUaJIbHOI'O YAOCTOBEPCHUA JOIOBOpAa MHBECTULIMOHHOI'O TOBAPHUIIICCTBA

[Ipu HacTyIIIEHUN OHOTO M3 COOBITUH:

- [lo ncreyennn mpenenbHOTO CpOKa JOTOBOpA MHBECTHUIIMOHHOTO TOBAPHIIECTBA,
ycranoBnennoro ®ejnepanbHbiM - 3akoHOM 0T  28.11.2011  Ne335-d3  «O06
HWHBECTUIIHOHHOM TOBAPHILECTBEY;
- JlocTmxeHue Lenu, eclid OHa Oblla yKa3aHa B JOTOBOPE WHBECTULHOHHOT'O
TOBapHILECTBA B KayecTBe OTMEHHTEJBHOTO YCIIOBHSI;
- Hactynnenue unbix npeaycmoTrpeHHbix @enepanbibiM 3akoHoM oT 28.11.2011
Ne335-®3  «O0  MHBECTHLIMOHHOM  TOBAPHUILECTBE»  WIM  JOTOBOPOM
WHBECTUIIMIOHHOTO TOBApPHILECTBA 0OCTOSATENLCTB (BKIIIOYAs, HO HE OTPaHUYHBASICh:
HCTEUCHHUE CpOKa JEATENIbHOCTH TOBAPHILECTBA, PpEIICHHE O001ero coOpaHus
TOBAapHILEH, B ClIy4ae BO3HUKHOBEHHUS CHUTyallMd, [PH KOTOPOH B JIOTOBOpE
MHBECTULHOHHOTO TOBAPHILECTBA YYaCTBYET TOJbKO OJUH TOBAPHIL U UHBIE).

CHpaBeI[J'II/IBa}I CTOUMOCTD OIIPCACIISICTCA Ha OCHOBAHMU OTYCTAa OLUCHIIIMKA B CPOKHU,
COOTBETCTBYIOIIIUE TpC60BaHI/IﬂM HeﬁCTBYIOHIeFO 3aKOHOJATCIIbCTBA B OTHOIICHUH
aCBbIX HMHBCCTHUIIMOHHBIX (1)OHI[0B C JaTbl IPU3HAHUA OO0 OaTbl IOJYUYCHHUA OT
YHOPpaBJIAKOIICTO TOBapUIlla MMCbMEHHOI'0 YBEAOMIICHHA O MPCKpPAIICHUHU AOT0BOpa
HWHBECTULIMOHHOT'O TOBapUIICCTBA C IPUIIOKCHUEM 3aKIHOYUTEIIBHOTI'O Oananca
WHBECTULIMOHHOT'O TOBapHUIIICCTBA.

CropaBennuBasi CTOMMOCTh B TIEPHOJA C JaThl MOJYyYEHHS OT  YIPABISIOIIEIO
TOBapuIla  NHCBMEHHOTO  YBEJOMJIEHMS O  IIPEKpalleHuH  JI0roBOpa
WHBECTULMOHHOTO TOBApHUILIECTBA C IPHUIOKEHUEM 3aKIIOUUTEIBHOr0 OajaHca
WHBECTUL[MOHHOTO TOBAapHIIECTBA M JO JHS 3aBEPLICHHUS BCEX pacyeTOB C
KpeOUTOpaMH M JODKHMKAMM M0 0oOmuM 00s3aTelbCcTBAM TOBApUIIEH U
pacmpenesieHlsl OCTaBLIErOCsl IOCJE 3aBEPLICHUS] yKa3aHHBIX PacueToB OOIIEro
UMYyIIECTBA MEXy TOBAapUIIAMH, HMEIOIIUMH B COOTBETCTBHU ¢ DenepanbHbIM
3akoHOM OT 28.11.2011 Ne335-®3 «O06 HHBECTHIIMOHHOM TOBAapHILECTBE» M
JOTOBOPOM HMHBECTHLHOHHOTO TOBAPHILECTBA IPAaBO HAa MOJYYEHHUE TaKOIro
HMYILECTBA, OINpPEAENAeTCS HMCXOAS M3 CyMMBI, NMPHUYUTAIONIEHCS K BO3BparTy 3a
BKJIaJ TPH TPEeKpalleHWH JIOTOBOPAa WHBECTUIIMOHHOTO TOBAPHILECTBA, C
UCTIONIb30BAaHMEM TOAXO/a K OLEHKE, aHAJOTMYHOTO Kak Juil JeOUTOPCKOM
33JI0JKEHHOCTH B COOTBETCTBHH C [IpuioxeHueM 6.

CnpaBeuinBas CTOMMOCTb KOPPEKTHPYETCSl B CIydae BO3HHKHOBEHHMS COOBITHH,
HPUBOASAIIMX K 00ECIIEHEHUIO, B COOTBETCTBUH ¢ [IpmiioskeHnem 6.
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Crircok o0ImuUX COOBITHIA, MPUBOAAIINX K 00ECIICHeHHIO, yKa3aH B [IpuinoxkeHuu 6.
Wuple CcOOBITHSI MOTYT OBITH OIpPEJCICHBI 3KCIEPTHBIM (MOTHBHPOBAHHBIM)
CYXKJIEHHEM Y IIPaBJISIIONICH KOMIaHUH.
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NPAJTOKEHUE 28. OCOBBIE METOJbI OHEHKHA, IPUMEHAEMBIE B IEPUO/
KPU3NUCHOU CUTYAIINU HA PUHAHCOBOM PBIHKE

Hacrosmue moaxonsl M yTOYHEHHS K METOJAaM OIICHKHM AKTHBOB M 00S3aTENBbCTB SIBISIOTCA 00S3aTEIbHBIM
JIOTIOTHEHHWEM K CTaHAapPTHBIM METOIaM, YKa3aHHBIM B HacToanmx [Ipasunax onpenenenus CHA [TN® u npumeHsroTcS B
Mepuoa ¢ IaThl BKJIIOUEHUs Hacrosmiero mprmioxkeHus B [IpaBmma ompenenerns CYA TIM® no ero HCKIFOUEHUS

(TIOTTHOCTBIO WJTH B YaCTH).

1. IlpuMeHeHne PeiITHHIOB MeXKIYHAPOIHBIX PeHTHHIOBBIX aI€HTCTB.

1.1. CHwxkenue (OT3bIB) pEHTHHra KPEIMTOCIHOCOOHOCTH, HPHUCBOCHHOTO HHOCTPAaHHBIMH pPEHTHHIOBBIMHU
arentctamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (mamee — MHOCTpaHHBIE PEHTHHTOBBIE
areHTCTBA) POCCHHUCKUM KPEOUTHBIM OpPTaHU3aLMsIM, MHBIM POCCHMCKHM OpPraHH3alMsIM, a TaKkKe HX CHEIHAIbHBIM
fopuandeckuM JmnaM (SPV) n nodyepHMM KOMIAaHUSIM W3 HHOCTPAHHBIX Iopucaukiud, Poccuiickoit ®enepanmmy,
cyopekram Poccuiickoit @enepannu, MyHHOHNAIEHBIM oOpasoBaHmsaMm mocie 01 ¢espans 2022 roma, He sBISIETCS
MPU3HAKOM 00ECLIEHEHUsI IJIsl POCCUHCKUX KOHTPAareHTOB.

1.2. Onpenenenne BepositHocTH aedonra (PD) mo oGs3arenscTBam B pyOssiX ¥ WHOCTPAHHOW BaJllOTE 4epes
PEUTHHT U, IPUCBOCHHBIC HHOCTPAHHBIMH PEHTUHIOBBIMH areHTCTBAMH POCCHUICKMM KOMIIAHMAM, B T.4. HX CHEIHATbHBIM
ropuauaeckum nuiiam (SPV), HenenaecoobpasHo.

Hannune y poccHiiCKOro KOHTpareHTa peHTHHra MHOCTPAaHHOIO PEHTHHIOBOTO areHTCTBA HE INPUHHMAETCS B
pacueT M paccMaTpUBAaeTCi KaK OTCYTCTBHe pedrtuHra. Jlms ompenenenHus PD pomycTHMO HCHOIB30BATh CIEAYIOLIHE
HOJIXOJBI:

a) UcmomezoBarme 3HaueHms PD poccmiickoro pelitmHrOBOoro areHrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.

B cinyyae Hanuuus y KOHTpareHTa peWTHHra OJHOTO W3 POCCHUICKUX PEUTHMHTOBBIX areHTCTB MPUMEHSETCS
3HaueHue PD, onmpenenenHoe poccuiickuM pedTHHTOBbIM areHTcTBOM AO «3Dkcmept PAy» (manee — AreHTcTBO) (Tabmuia
8 «YpoBHH (4acToThl) JedonTa MO PEUTHHTOBBIM KaTErOpPHUSAM HAIMOHAJIHHOW POCCHIMCKONW PEHTHHTOBOWM IIIKAJIBI
AreHTcTBa I BCEX OOBEKTOB pEHTHHra, KpOME CTPYKTYpPHBIX OOJMTanuii W WHCTPYMEHTOB CTPYKTYPHOTO
(pMHAHCHPOBaHUS» B COCTaBE OTYETa 00 MCTOPHYECKHX AAHHBIX 00 YypOBHSX AedoiTa MO PEeHTHHIOBBIM KaTErOpUsAM
MPUMEHSIEMbBIX PEHUTHHIOBBIX LKA Ha 01.01.2022. Hcrounuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556¢04667cc2.pdf). Tlpu stoM B ciyyae HaaW4usi y KOHTpareHTa

HECKOJBKUX PEHTHHIOB, IPHCBOSHHBIX PAa3HBIMU POCCUHCKUMM PEHTHHIOBBIMHM areéHTCTBAMH, BEIOMPAETCS HAUMEHbBIIUH
PEUTHHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTrHroM AO «3Okcrept PA» B cootBeTcTBHU ¢ [Ipunoscenuem 6. B cirydae
HeoOxomuMocTH npoBecTH comoctaBieHne pedTuHroB OO0 «HKP» 1 OO0 «HPA» c pefituaramun AO «3Oxcmiept PA»
UCTIONIb3YeTCsl TaOJHIa COMOCTABICHUS! PEUTHHIOBBIX IIKaJl POCCHHCKMX KPEJUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHAs
B MHudopmanmonnom coodbmennn banka Poccun or 30.12.2021 «Mudopmanus o cONOCTaBIEHUH PEHTHHIOBBIX MIKAJ
POCCHHCKHMX KPEOUTHBIX PEHTHHrOBBIX areHTcTB». [yt oToOpanHoro peirnara or AO «Okcnepr PA» BrIOMpaercs
cooTBeTcTBYyIomee 3HaueHne PD mo tabimne 8 mis cpoka 1 rox. Ilpu oTcyTCcTBHM y KOHTpareHTa pedTHHra OJHOTO M3
POCCHIICKHMX PEHTHHTOBBIX areHTCTB 3HaueHHEe PD MOXXeT OBITH OIpeeNieHO B COOTBETCTBUU C NVHKIOM «O)».

6) Hcnosp3oBaHme akTyanbHBIX 3HaueHHH PD wmHOcTpanHOro pelTuHroBoro arentcTBa Moody’s uepes

COIIOCTaBJICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

B cnydae Hanmuus y KOHTpareHTa PEWTHHIa OJHOTO M3 POCCHUICKHMX PEHTHHIOBBIX areHTCTB HMPUMEHSETCS
3naueHue PD ot arenrcTBa Moody’s yepe3 conocTaBieHUe PEeHTHHTOB B COOTBETCTBUM C [Ipunosicenuem 6. Ilpn sToM B
cilydae HaJM4YMsg HECKOJIBKUX PpEHTHHrOB, TPHCBOCHHBIX pAa3HBIMH POCCUICKMMH PEUTHHTOBBIMH areHTCTBAaMH,
BBIOMpAeTCs HAWMEHBIIWI PEHTHHI M3 aKTyaJbHBIX M COOTHOCHUTCS C pedTuHroMm arentctBa Moody’s. B ciyuae
HeoOxomuMmocTH Tposectu comocraBieHne pedtuaros OO0 «HKP» 1 OOO «HPA» c peittuarom arenrctsa Moody’s
COTIOCTaBJIeHNE ocymiecTBIseTcs depe3 pedtnHru AO «Oxcmept PA» ¢ mcmonp30BaHHEM TaONHIBI COTIOCTABICHUS
PEUTHHTOBBIX IIKAJI POCCHUCKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTB, yKa3zaHHOH B MH(opmarmonHoMm coobmmennn banka
Poccum ot 30.12.2021 «MHpOpManus O COIOCTaBICHHH PEHTHHTOBBIX IMIKAaJl POCCHICKHX KPEAWTHBIX PEUTHHIOBBIX
areHTCTBY.

3nauenue PD ompepensercs Ha OCHOBaHMM aKTyaJbHBIX MYOJMYHBIX JOCTYIHBIX JTaHHBIX MO BEPOSTHOCTSIM
nedonta peiirunroBoro arentcrsa Moody's, myOnMKyeMOoro Ha caiiTe areHTCTBa B COCTaBE OTYETa IO E€KErOJHOMY
HCCIIEI0OBAHUIO KOpIopaTuBHEIX aedonroB (Annual default study) B Tabnune «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Beioupaercs 3nauenue PD g cpoka 1 rog.

Jnst KpyIHBIX KOHTPareHTOB, HE OTHOCSIIUXCS K NPENNPUSATHASIM Majoro M cperHero Ou3Heca (BBIpy4Ka 4 MIIpI
py0. u Gosiee B Tox), B CIydae OTCYTCTBHMSA PEUTHHIA OJHOTO M3 POCCHUICKMX PEHTHHTOBBIX AareHTCTB IPUMEHSCTCS
cpemHssl BEpOSITHOCTH aedonrta st Speculative Grade ot areHrctBa Moody’s Ha OCHOBaHHH aKTyalbHOTO OTYETA II0
©XKETOJJHOMY HCCIICIOBAHUIO KOPIOpPaTuBHBIX nedonatoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHS YPOBHEH
peiitunros (tabnuna 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»).
Bribupaercs 3nagenue PD s cpoka 1 rox.

1.3. Onpenenenne 3HaueHNsI LGD BO3MOXHO 1O aKTyaJlbHOMY OTUETY HHOCTPAHHOTO PEUTHHIOBOIO areHTCTBA
Moody’s gepe3 cormocTaBIeHHE PEHTHHTOB POCCHICKIX PEHTHHTOBBIX ar€HTCTB.

3nauenne LGD ompenensiercss Ha OCHOBAaHMM AaKTyaJbHBIX ITyONMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
pedTuHTOBOTO areHTcTBa Moody’s MO €XeroJHOMY HCCIEIOBAaHHIO KOpIopaTHBHBEIX nedonToB (Annual default study,
tabnuia «Average senior unsecured bond recovery rates by year before defaulty ¢ 1983 romga na ropusonte 1 rox) B
COOTBETCTBHM C IPHHAMJICKHOCTBIO COIOCTABJICHHOTO PEWTHMHra KOHTpareHTa K TPYIIe PEeHTHHIOB, JUIS KOTOPBIX
onpenensercs recovery rate3®,

B ciyuae Hanmuuus y KOHTpareHTa pENUTHUHIa OJHOTO U3 POCCUHCKUX PEUTHUHIOBBIX areHTICTB 4Yepe3
COIIOCTABJIEHNE PEHTHHTOB B COOTBETCTBUH C [Ipunojicenuem 6 ONPENENsieTcsl PEUTHHI PEUTHHIOBOTO areHTCTBa
Moody’s. [Ipu 3ToM B cityqae HaaW4IHs HECKOJIBKUX PEHTHHIOB, MPUCBOCHHBIX PAa3HBIMH POCCHHCKMMHU PEHTHHIOBBIMHU
areHTCTBaMH, BBHIOMpAETCS HAMMEHBIINH PEHTHHT M3 aKTYaIbHBIX M COOTHOCHUTCS C PEeHTHHroM areHTcTBa Moody’s. B
cirydae HeoOxoxmmocTu npoBectu comocraBienne peituaros OO0 «HKP» u OO0 «HPA» c peiitunrom areHtcrsa
Moody’s comocraBneHue ocymecTBiasercs uepe3 pedtmHru AO «Oxcnept PA» ¢ ucnonb30BaHUEM  TaOIHUIIBI
COTIOCTaBJICHUSI PEUTHHTOBBIX IIKaJl POCCHHCKHX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKazaHHOH B MudopmarmoHHOM

coobmennn banka Poccun ot 30.12.2021 «MHbOpMaImst 0 cCONOCTaBICHIN PEHTHHTOBBIX KAl POCCHUCKUX KPETUTHBIX

36 Ecnu B ny6nvKyeMbIx MaTepuanax peiTMHroBbIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbifiaTaM, NPUBOAUMBIVA areHTCTBaMu ANs
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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PEHUTHHIOBBIX areHTCTBY». Hamuune y KOHTpareHTa peiTHHIa HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE MPUHUMAETCS B
pacdeT M paccMaTpPHBAETCs KaKk OTCYTCTBHE PEHTHHTA.

Jnst KpyIHBIX KOHTPareHTOB, HE OTHOCSIIMXCS K NPEINPUATHSIM Majoro M cpelHero OusHeca (BbIpy4ka 4 Mipn
py0. m Oosiee B ron), B cilIydae OTCYTCTBHMS PEWTHHIA OJHOTO M3 POCCHHCKMX DPEHTHHIOBBIX areHTCTB IPHUMEHSETCS
3Ha4YeHHe recovery rate mus Speculative Grade.

1.4. Nopsimox onpenenenust 3uadennii PD u LGD ams mHOCTpaHHBIX KOHTPAareHTOB HE MEHSETCS.

2. ledosT MM MPOCPOYKA MO BAJIOTHBIM 00513aTeJILCTBAM.

2.1. /Iy KOHTpareHTa MOXET He CUUTAThcs cOObITHEM AedonTa Win 00eClieHEHUsI HEUCTIOHEHUE 0053aTeNIbCTB
B BAJIIOTE, OTIMYHOH OT POCCHHCKOTrO pyOJIsl, €CM HMMEIOTCS OCHOBAaHWS IojlaraTh, YTO Ae(ONT IPOU30LIET H3-3a
COOBITHH, HE CBA3aHHBIX C JEATEIBHOCTHIO KOHTpPAreHTa, HalpuMep, BBEICHHS CaHKIHH, 3ampeTa/HeBO3MOXKHOCTU
pacuéToB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB MJIM POCCUICKIX TOCYAAPCTBEHHBIX OPTaHOB.

2.2. HeucnomnHeHHbIe 00s3aTeNbCTBA KOHTPAareHTOB, B TOM YHCJIE IO BBIIUIATE KYIIOHOB M IUBHICHIOB B
WHOCTPAaHHOH BafOTe, M0 cocTosHMIO Ha 31 wmromst 2022 rona BKIIOYUTENBHO, CIMTAIOTCS HAXOISIIUMHUCSA B IedoiTe B
cilydae, €CIM TaKoe HEHCIIOJHEHHE BO3HHMKIO B pe3ynbTare AeHcTBuil (Oe31eiicTBUS) WHOCTPAHHBIX JETO3MTapHO-
KJIMPHUHTOBBIX KOMIIAHUH (B T. 4. MEXIYHapOJHBIX PacdEéTHO-KIMPUHIOBBIX IIeHTpoB «EBpoxmup bank», r. Bproccens, n
«Knuperpum bankunar», r. JlrokceMOypr), MHOCTpPAHHBIX OAHKOB WM HHBIX CAHKIMOHHBIX JEHCTBUI HHOCTPaHHBIX
rOCynapcTB U (WJIK) peryaupyromux opranos. Jledont u obeclieHeHHE B OTHOIICHUM CAaMOTO KOHTPAarcHTa/SMUTEHTA, B
TOM 4HCIIe TepeKPECTHBIN Ne(OIIT [0 ero UHBIM 00513aTeNIbCTBaM, HE BO3HHUKAIOT.

Jo 31 mrons 2022 roja HEMCHONHEHNE TaKKX 0053aTENIbCTB HE SIBIISIETCS COOBITHEM O0ECLEHEHHS WM edora
JUTS TIeNei KOPPEKTUPOBKH CIIPABEATIMBON CTOMMOCTH TaKOH 3aJJ0JKEHHOCTH.

2.3. C 31 wmrons 2022 roma (BKIFOYUTEIBHO) 00s3aTeNbCTBA MO0 IEHHBIM OyMmMaraM B WHOCTPaHHOW BaIOTE
OLICHHMBAIOTCS CIIETYIONM 00pa3oMm:

2.3.1. Obs3arenscTBa, B TOM YHCJIE IO BBIIUIATE KYHNOHOB M JIWBUACHAOB, B OTHOIICHWM ILIEHHBIX Oymar,
XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha CUéTe HOMMHAIBHOTO JE€PXKAHMUSA CIHEIHMAIM3UPOBAHHOTO JETO3UTAPHS,
otkpbitoro B8 HKO AO HPJl, u mo xoTopbIM BbIIUIaTa HE MOXET OBbITh NMPOM3BEAEHA B PYOJSIX B COOTBETCTBHHU C
JICHCTBYIOIINM 3aKOHOIaTeNECTBOM PD, ¢ 1aThl IpHU3HAHKUA B UMYIIECTBE Ta€BOT0 MHBECTULIMOHHOTO (hOH/Ia MPU3HAIOTCS
HaxoIsmuMucs B coctostaud aedonta, LGD mo atuMm obs3aTenscTBaM npuHUMaeTtcs paBHbIM 100%.

2.3.2. Obs3aTenbcTBa, B TOM YHCJIE 1O BBIIUIATE KYIIOHOB M JMBHJCHIOB, B OTHOIICHWH LEHHBIX Oymar,
XpaHEHHE KOTOPHIX OCYIIECTBISETCS Ha CYETe HOMUHAIBHOTO JEPXKAaHUS CHENHAIU3UPOBAHHOTO JETIO3HUTAPHS,
otkpeitoro B8 HKO AO HPJl, u BbImiata mo KOTOpHIM MOXET OBITh NPOW3BEJCHAa B PYOJsIX B COOTBETCTBHU C
JEHCTBYIOIINM 3aKOHOJATenbCcTBOM P®, ¢ nmaTel NpU3HAHHSA B HMYIIECTBE I1a€BOTO WHBECTUIIMOHHOTO (oHAa
OIleHUBAIOTCA B oOmeM mopsiake, ycraHoBleHHOM I[ICHA ITIM®, npu 3TOM ¢ AaThl HACTYIUIEHHS Aedonra COTrIacHO
T[ICYHA ITN® LGD mo stum obs3arenbcTBaM npuHHMaeTcs paBHeIM 100%. B ciygae ecnu mpsMo niim KOCBEHHO cTana
HabromaeMa WM JOCTYIHA MH(GOPMAIMS O TOM, YTO 00s3aTenbcTBa OyAyT IMOTAIICHBI B ONPEICICHHBIN CPOK, B TOM
yucie B pyOisix B CyMMe, 9KBUBAJIEHTHOW CTOMMOCTH 0053aTeNIbCTB B MHOCTPAHHOM BaIIOTE, CPOK HACTYIUIEHHS nedonTa
MOXeET OBbITb M3MEHEH (yBeJMYEH MM YMEHBIIEH B COOTBETCTBUMHM C IOJydeHHOW WH]opMmanmeii), Ha OCHOBaHUH

MOTHUBUPOBAHHOT'O CYXJACHUS praBHHIOIlICﬁ KOMITIaHUWH.
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2.3.3. OOs3aTenbcTBa, B TOM YHCIE TI0 BBIIUIATE KYIIOHOB M JMBMICHAOB, B OTHOLICHUM LEHHBIX Oymar,
XpaHEeHHe KOTOPBIX OCYIIECTBISETCS Ha CYéTe HOMUHAJIBHOTO JEPXKAaHUS CHENUATU3UPOBAHHOTO JETIO3UTAPHS,
OTKPBITOTO B WHBIX nerno3utapusx, kpome HKO AO HPJ/I, ouenuBarotcs B oOmieM mopsjke, ycrtanoBieHHoMm [ICYHA
[MU®. C natel, korjaa NpsiMo WIK KOCBEHHO cTajia HabJIrojaeMa Wil JOCTYITHA HHOPMALMS O TOM, YTO 00s3aTesIbCTBA HE
OymyT moramieHsl B pe3yibTaTe COOBITHH, YKa3aHHBIX B I 2.2, TakHe 00s3aTeIbCTBA NPH3HAIOTCA HAXOSIIIUMHUCS B
cocrossHnu gaedonra u LGD mo »tum obs3arensctBam npuHmMMaercs paBHbIM 100% (pemenme odopmiseTcs
MOTHBHPOBAHHBIM CYKICHHEM YIPABISIOMIEH KOMIAHUH).

2.4. JIna o0s3aTenbCTB B MHOCTPAHHON BaIOTE MOXKET HE CUHTAThCA COOBITHEM ae(oiiTa MCIIONHEHHE ITHX

0053aTeILCTB B HHOM BaJIIOTE.

3. OcoGeHHOCTH Onpe/ie/IeHUS] AKTUBHOTO PBIHKA.

OmnpeneneHre akTHBHOTO PBIHKA OCYLIECTBISIETCS C Y4€TOM TOTO, YTO BO3MOXKHOCTH HCIIOJIB30BaHMs JTAaHHBIX
NOCJICZIHETO TOPrOBOTO JHS HA TOPrOBHIX IUIONIAJIKaX HE NPHMEHSACTCS B Clydae, KOrJa HETOPrOBHIH IeHb (WU
OTCYTCTBHE TOProB Ha ()OHIOBOM PBIHKE) CBSI3aH C IIPUOCTAHOBKOW TOProB 1o perieHuto banka Poccun, nprocTaHoBKO#
TOProB B cilydae IOCTIDKCHHS YCTAHOBJIICHHBIX OWpIKEH MOPOTOBBIX 3HAYCHUH WJIM HHBIMH COOBITHAMH (COTTIACHO
MOTHBHPOBAHHOMY CYXICHHIO VYIPABIIIONICH KOMIIAHWH), CIHOCOOHBIMH CYLISCTBEHHO MOBJIMATH HA H3MCHCHHE
CIIPABEJIMBOM CTOMMOCTU B TAKOW HETOPIOBBIM JI€Hb IIO CPABHEHMIO C IIOCIEJHMM TOPIOBBIM IHeM. B ciyuae, eciu
BO3HUKIIIME OOCTOATEIHCTBA NPUBOINIT K 3aTPYAHEHHIO (HEBO3MOXHOCTH) OMNPEIENICHUS CIPaBeAUBON CTOMMOCTH
AKTHUBOB, YIIpaBJIdollasd KOMIIaHUA 06513aHa MMPUOCTAHOBUTL BbIJady, MNOraliCHUC U O6MeH HUHBCCTUIIUOHHBIX IIacB
macBOTr0 MHBCCTUIIMOHHOI'O (bOHZ[a o MnpuivHaMm, HE 3aBUCAIIIUM OT ynpaanuomeﬁ KOMIIaHUH, 6e3OTHOCI/ITeJ'II>HO THIIA
NIaCBOr0 MHBECTHUIMOHHOrO (OHMA M HE3aBUCHMO OT (haKTHUYECKOTO NPOBEICHHS MPOLENYyp MO BblAAYe, MOTAIICHUIO U

06M€Hy HMHBCCTUIIMOHHEBIX ITA€B B MOMCHT BO3SHUKHOBCHUA 0053aHHOCTH 110 MNPUOCTAHOBJICHUIO.

4. Onpenesienne 6e3pUCKOBOIi CTABKH.

B orcyrcTBHM BO3MOXKHOCTH ompeaeneHus akrtyanbHbIX 3HaueHuil KBJ| MockoBckoil Oupku, B KauecTBe
BPEMEHHOH abTepHATUBBI O€3PUCKOBON CTABKH IS OTIPEJIENECHHUS CIIPABEIMBON CTOMMOCTH 00s3aTE€IBCTB CO CPOKOM 0
noraiieHuss He Oojiee 6 MecslEeB MOXET ObITh HCIIOJb30BaHA CTAaBKA, PACCYMTHIBAEMasi METOJOM HHTEPIOJISIINU
(HammpuMmep, MHHEIHOIT) Ha ocHOBe cTaBoK MosPrime mu6o ROISfix Ha naty onpeneneHus crpaBeIIuBONA CTOUMOCTH, IS
00513aTeBLCTB CO CPOKOM IoraiieHusi 10 1 roga — Ha ocHoBe cTaBok ROISfix Ha narty ompeneneHus cripaBelUTUBOM
CTOMMOCTH. BBIOOp CTaBKM B OTHOIICHWHM aKTHBA YTIPABISIONIas KOMITAaHHS 0(QOPMIIET MOTHUBUPOBAHHBIM CY>K/ICHHEM U

MMpeAOCTABJIACT €TI0 B CHCHI/IaHH3I/Ip0BaHHLIﬁ ILCHOSHTapI/Ifl.
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