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TEPMUWHBI U OIPEAEJIEHUA, UCTIOJIb3YEMBIE B ITIPABUJIAX OIIPEJAEJIEHUA
CTOUMOCTHU YUCTBIX AKTUBOB

I[N D — naeBoii MHBECTUIMOHHBIN (DOH/I, yKa3aHHBIN B HACTOSIIUX.

Yupapasiioliasi KOMIAHUsI - OpraHU3alus, CO3JaHHasi B COOTBETCTBHHM C 3aKOHOJATENbCTBOM Poccuiickoit
denepaud ¥ UMEIOLIAs JUIEH3UI0 HA OCYIIECTBICHUE AESITEIBHOCTH MO YNPABICHUIO WHBECTHLIMOHHBIMU
¢oHIaMU, MMaeBEIMH WHBECTUIIMOHHBIMA (OHAaMH W HETOCYHapCTBEHHBIMH TICHCHOHHBIMH (DOHIAMH.
Ynpapisroas KOMIIaHAs JEHCTBYET HA OCHOBAaHUM MPABUJI AOBEpUTENbHOTO ynpasieHus [TAD.
NuBecTuMOHHBIA Nali — WMeHHas [eHHas Oymara, yAOCTOBEpSIOIIast JOJI0 BIAJeNblia Tas B IIpaBe
CcOOCTBEHHOCTH Ha HMyIIecTBO, cocrtapistomee [IMD, mpaBo TpeGoBaTh OT YIpaBIAOMIEH KOMITAHUH
HaJUIe)Kalero AosepurenbHoro ympasinenus [IM®, npaBo Ha mNojgydyeHUE ACHEKHOW KOMIICHCALUHU IPU
MpEKpaIICHUH TOroBopa noBepuresbHoro ynpasieHus [IM® co BceMu BinagenbliaMy MHBECTULIMOHHBIX I1a€B
sroro [TUD (npekpamienun [TAD).

IIpaBujia J10BepUTEIBLHOr0 yNpaBjieHUs NaeBbIM MHBeCTUIMOHHBIM (onaom (IlpaBuana Y IMUD) —
YCJIOBUA JOroBopa JoBepuresibHoro ympaeienus I[IA®, omnpenensemble YOpaBisiomled KOMIIAHHEH B
CTaHJAPTHBIX (OopMaxX, COOTBETCTBYIOIIME THIIOBBIM IPAaBWJaM JIOBEPUTEIBHOTO yrpaeieHus [ID,
yrBepkaeHHbBIM bankom Poccum. Ilpasuna Y IIM®, u u3sMeHeHUs MU JONOJHEHUS B HHUX IOJUIEKAT
peructpauuu bankom Poccun.

CroumocTth uncTbix akTuBoB (CYA) — BenwuuHa, OompenesseMas B COOTBETCTBHU C 3aKOHOJATEIHCTBOM
Poccuiickoit deneparum, Kak pasHHUIIA MEXAY CTOMMOCTBhIO akTUBOB IIM® (manee — aKTHUBBI) U BEIMYMHOMN
00s13aTEIHCTB, MOICKAIUX UCIIOTHEHUIO 32 CUET YKa3aHHBIX aKTHBOB (Janee — 00s13aTeIhCTBA), HA MOMEHT

onpeneneaus CHA ITND.

IIpaBuna onpenesnennss CHA - nokanbHBIN akT ynpasisionieil kommnanuu [IM®, ycTanaBmuBaronIuii mopsaox
n cpoku onpenencHuss CYA, B ToMm umcie mopsaok pacuera cpegHeronosod CUA ITIM®, onpeneneHus
pacyeTHOW CTOMMOCTH HWHBECTULIMOHHBIX maeB [IM®, mopsnok omnpeneneHus CTOMMOCTH HUMYIIECTBA,
MEPEJaHHOr O B OIJIaTy MHBECTULIMOHHBIX NaeB. CpaBeyinBas CTOUMOCTb UMYIIECTBA, IEPEJAHHOTO B OILIATY
WHBECTUIIMOHHBIX MA€B, ONPENEISAETCA C YYETOM AaJITOPUTMOB OLIEHKH, NMPENYCMOTPEHHBIX B HACTOSIINX

IIpaBunax onpenencHus CHA.

MC®O - mexayHapoJHble CTaHIApThl (PUHAHCOBOH OTYeTHOCTH. OmNpeeseHre CIPaBeJIMBOW CTOMMOCTU
AKTUBOB M BEJMYUHBI 00S3aTENbCTB NPOU3BOAUTCS B COOTBETCTBHU C MEXIyHapOIHBIM CTaHIAPTOM
¢unancoBoit oruerHoctu (IFRS) 13 "OmeHka crpaBemauBOW CTOMMOCTH'", BBEIACHHBIM B JCWCTBHE Ha
tepputopun Poccuiickoit @enepanun npukazom MunucrepctBa ¢punancoB Poccuiickoit @enepanum ot 28
nexabpst 2015 roma Ne 2170 «O BBegeHMU MeXIyHApOJHBIX CTaHIAPTOB (UHAHCOBOM OTUETHOCTH H
PasbsicHeHnii MexyHapOJHBIX CTAaHIAAPTOB (MHAHCOBOW OTYETHOCTH B JCWCTBHE HAa TEPPUTOPUH
Poccuiickoit @enepanyu 1 0 MPU3HAHUN YTPATHBIIUMH CHITy HEKOTOPBIX MPUKA30B (OTAEITBHBIX MMOIOKEHUN

npukazoB) MunucrepctBa (¢uHaHcoB Poccuiickoit ®enepanuu» ¢ yderom TpeOoBaHWE YKazaHHs
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IlentpansHoro banka Poccutickoit denepamun ot 25 aprycta 2015 roga Ne 3758-V, Brirouast uasie MCDO,
MPUMEHSIEMbIC B COOTBETCTBUU C JICHCTBYIONIMM 3aKOHOAATEIBLCTBOM B OTHOIICHUU MAEBbIX WHBECTUIIMOHHBIX

(hoHITOB.

CunpapeyinBasi CTOMMOCTD - 3TO LIeHa, KOTOpas ObuIa OB IIOJTyueHa MPH MPOAaKe aKTUBa WM yIUIaueHa Ipu
nepenaye o0s3aTeNbCTBA B X0J€ OOBIYHOW CHEIKH Ha OCHOBHOM (WM Hamboliee BBHITOJHOM) PHIHKE Ha JaTy
OLICHKM B TEKYIIUX PBIHOYHBIX YCJOBUSX (TO €CTh IIeHa BBIXOJIa), HE3aBUCHMO OT TOTO, SIBJISAETCS JIM Takas

[€Ha HEMMOCPCACTBCHHO Ha6HIOI[aeMOI71 HJIN PACCUUTBIBACTCSA C UCIIOJIB30BAHUEM APYTIOro METOAA OLICHKU.

Ha6aionaemass u  jgoctynnasi OupskeBasi IUIOLIAJKA — TOProBas IUIOMIAZKa POCCHMCKOM W (wMiam)
WHOCTpaHHOM OMpiku, 3akperienHas B [IpaBunax ompenenenns CHA k koTopoil y Ympasinsiomeli KOMIaHUU
€CThb JIOCTYII, KaK HampsAMYy0, TaK W 4epe3 (PMHAHCOBBIX MOCPETHHUKOB. YKa3aHHbIE OUp)KEBbIE MJIOLIATKH

NPUBEACHBI B IPUIIOKEHUU 4.

AKTHUBHBI PBIHOK — PBIHOK, HA KOTOPOM ONEpaniy C aKTUBOM WJIH O0s3aTebCTBOM MPOBOJSATCS C
JIOCTaTOYHOW YacCTOTOM W B JOCTATOYHOM OOBEMe, MO3BOJSIONIEM IMONydaTh WHGOpPMAII0 00 OIEHKax

aKTUBOB HIIH 0053aTC/IHCTB HA ITIOCTOSTHHOM OCHOBE.

OcHOBHO# PBIHOK - PBIHOK (M3 YMCIAa aKTUBHBIX) C HaWOOJBIIUM IS COOTBETCTBYIOIIETO AKTHBA WIIH

00s13aTeTbCTBA 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpeauTHblili pucKk — PHCK BO3HHKHOBEHMS HOTeph (YyOBITKOB) BCIEACTBUE HEUCIIOJIHEHHS KOHTPAreHTOM
00513aTeNBCTB 1O JOTOBOPY, BKJIIOYAsl HEOIJIATy KOHTPAareHTOM OCHOBHOTO [0JIa W/WJINW MPOLEHTOB,
MPUYUTAIOMINXCS B YCTAaHOBJIEHHBIM JOrOBOPOM CpOK, a TaKke B pe3yjiIbTaTeé H3MEHEHHS OIEHKHU

KPEeIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTpareHTa (IMUTEHTA).

KpenutHplii peiiTUHI — MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO areHTCTBA O CHOCOOHOCTH PEHTHHTYEMOTO
JIIIA UCIIOJIHATH NMPHUHSATHIC Ha ce0s (PMHAHCOBBIE 00s13aTeNbCTBA (0 €r0 KPEeIUTOCIIOCOOHOCTH, (DMHAHCOBOMH
HaJIe)KHOCTH, (PMHAHCOBOH yCTOWYHMBOCTH), BBIPAKEHHBIM C HCIIOJIb30BAHWEM PEUTHHTOBOM KATETOPHH IIO

OIIPEJIETICHHOW PEUTUHIOBOM LIKAJIE.

YPOBHU IIEH NPH OIPEJIEIEHNH CIIPaBEAJINBON CTOMMOCTH ONPEEIAIOTCS B COOTBETCTBUU ¢ MeXKIyHapOAHBIM
cranmaptoM ¢unancoBori otdetHoctd (IFRS) 13 «OueHka cropaBeIMBOM CTOMMOCTH», BBEJCHHBIM B
neiicteue Ha Tepputopun Poccmiickoit ®Penepammyu mpukazoM MunmctepctBa (unHaHCcOB Poccuiickoit
Oenepanuu ot 28.12.2015 N 2171 "O BBepeHMH MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTUYETHOCTH U
Pa3zpsicHennii MexIyHapoOHBIX CTaHAAPTOB (MHAHCOBOW OTYETHOCTH B JACHCTBHE Ha TEPPUTOPHHU
Poccuiickoit ®enepannu 1 0 MPU3HAHUH YTPATUBIIUMH CHUITY HEKOTOPBIX MPHUKA30B (OTAEIbHBIX MOJI0KEHHUH

npuka3oB) MunucrepctBa ¢punancoB Poccuiickoit @eneparyn’.



Hcxonnble nanHble YpoBHA 1 - IIGHOBbIE KOTHPOBKH (HECKOPPEKTHPOBAaHHBIE) AKTUBHBIX PBHIHKOB B
OTHOIIICHWU WJCHTUYHBIX aKTHBOB WU 0053aTElbCTB, K KOTOPHIM OpraHHM3alds HMMEET JOCTYNl Ha JaTy

OLICHKH.

Hcxoanble jaHHbIE Ypomm 2 - HNCXOOHBIC TAHHBIC, KPOME INCHOBBIX KOTHPOBOK, OTHCCCHHBIX K yp0BHIO 1,
KOTOPBIC SABJIAIOTCSA Ha6HIOI[a€MI>IMI/I, opaMO WJIM KOCBEHHO, B OTHOIICHUH OIPEACICHHOI'O aKTHBa WX

00s13aTeNnbCTBA.

Hcxoanble JaHHBIE Ypomm 3- HeHa6J’IIOI[aeMI>Ie HUCXOOHBIC JAHHBIC B OTHOLICHHUU OMNPEACIICHHOI'O aKTHBA

WIN 0053aTeNbCTBA.

OnepauuonHnasi 1e0UTOpPCKasi 330 ZKEHHOCTh — AeOUTOPCKas 3aJ0JDKEHHOCTh KOHTpAareHTa, BO3HUKAIOIIAs
B X0JI¢ HOPMAaJBHOI'O OINEPALIMOHHOTO IMKJIA, KOTOpasi OyAeT morameHa B TeUeHUE CPOKOB, YCTAHOBJICHHBIX B
Hacrosimux IIpaBunax omnpenenenuss CYA. JlomycTUMble CpPOKHM MPOCPOYKH, YCTAHOBJEHHBIE IS
ONEpaLMOHHON N1eOUTOPCKOM 3aJ0JDKEHHOCTH, HE JOJDKHBI HPUBOOUTH K MNPHU3HAHUIO OE3HANEXHOW K
MOJY4YEHHUIO 3aJ0JDKCHHOCTH, a TaKKe K OOECLEHEHUIO 3aJ0/DKEHHOCTU. Takas 3al0/KeHHOCTh OyaeT
peann3oBaHa YNpPAaBISAIOLICH KOMIIAHMEH B IIOJHOM OOBbEME B CPOKH, YKJIAIBIBAIOLIMECS B HOPMAaJbHYIO
PBIHOYHYIO (WIM BHYTPEHHIOIO) IPAKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM JCOHUTOPCKOM
3aJ0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH IIPOCPOYKM M HCIOIHEHUs 00S3aTENbCTB HE NOJDKHBI MPEBBILIATH
pEeKOMEHayeMbIX CpokoB B Hacrosmux [IpaBunax omnpeneneHuss CUA, ecin HMHOE HE MOATBEPXKICHO

BHYTPEHHEH CTaTUCTUKON YNPABISAIOICH KOMITAHUH.

JxcnepTHoe (MOTHBHPOBAHHOE) CY:KIEHHe — 3TO JOKyMEHTaJbHO oOQopmieHHOoe mpodeccroHanbHOe
CyXJeHHe YTpaBisomed KOMIIaHWH, cojiepkaniee OOOCHOBaHHBIE pacdeThl W BBIBOJBI 00 OICHKE
CIIPaBEUIMBOM CTOMMOCTH aKTHBOB, O BEIMYMHAX, HUCIOJB3YEMBIX B pacyeTe CIpaBeIIMBOW CTOMMOCTH, O
BBISIBIICHHBIX OCHOBaHUSX MPU3HAHHS/TIPEKpAIlCHUS TPU3HAHUS aKTHBOB/OOS3aTENbCTB, O BBISBICHHBIX
MpU3HAKaX BO3HMKHOBEHHUS KPEAUTHBIX PUCKOB M MPOYMX OOCTOSTENBCTBAX, KOTOPHIE BIUSIOT HA OICHKY
CIIpaBeIMBOM CTOMMOCTH B cooTBeTcTBUM ¢ MC®O 13. IlpuMeHeHHE TaKOro CyXIEHHs IOIMYCTHMO B

CITy4asx, yCTaHOBJIEHHbIX HactosmuMu [IpaBunamu onpenenenus CHA.

OBIIME ITOJIOKEHHUA

Hacrosmue [lpaBuna ompenenenns CYA  OTKpBITOro MaeBOro HHBECTHIIMOHHOTO (OHJIA PHIHOYHBIX
¢unancoBbix HHCTpyMeHTOB «®unam IlepBwiity  (manee — I[IM®D) mox ynpaBnenmem OOmectBa ¢
OTrpaHUYEHHOH OTBETCTBEHHOCThIO «Ympapisiomas KommaHus «®Punam MeHemxmenT» (mamnee —
VYrpasnsionias KoMnanus) paspaboransl B cooTBeTcTBUM ¢ DenepanbHbiM 3akoHOM "OO0 MHBECTHIIMOHHBIX
dormax" Ne 156-D3 ot 29 Hos0ps 2001 roga (nanee - Denepanbublii 3akoH "OO0 HHBECTUIIMOHHBIX (hoHIAX"),
B COOTBETCTBMM ¢ YkazaHueMm llentpansHoro banka Poccuiickoir @enepaunn ot 25 aBrycra 2015 roma

Ne 3758-V (nanee — Ykazanue Ne 3758-V), u npuHATHIMU B COOTBETCTBHM C HUMH HOPMATUBHBIMH aKTaMH.
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Hacrosmue Ipaswmna onpeneneans CHA npumensitores ¢ 01 urons 2021 roxa.

HN3meHenus u JOIIOJIHCHHA B HACTOAIIUC HpaBI/ma OIpEACIICHUA CHA MOT'yT OBLITh BHECEHBI B CllyJasx,
YCTAHOBJICHHBIX HOPMATUBHBIMU IPABOBLIMHU AKTaAMU. B ciy4dae HGO6XOI[I/IMOCTI/I BHECCHHUS H3MCHCHUM U
I[OHOJ'IHGHI/Iﬁ B HpaBI/ma OMpPEACIICHUA CYHA k HuM npuwiaracTcsad MNOSACHCHUEC IIPUYNH BHCCCHUA TaKUX
U3MCHCHHUH U I[OHOJ'IHGHI/Iﬁ 1 YKa3bIBACTCA JaTa Hadajla IPUMCHCHUA U3MCHCHHUH U ILOHOJ’IHGHI/Iﬁ B HACTOAIINEC

IIpaBuna onpenenenus CHA.

HOPAAOK PACKPBITUS ITPABUJI OITPEJAEJIEHUSA CHA

Hlopaook packpvimus (npedocmagienus) Buviopames eéepnoe,
Ilpasun onpedenenua C4A nocmague X
1IUD 0ons nexsanuhuyuposannvix uH8ecmopos X

[IpaBuna onpenenennss CHA (u3MeHEHHUS U IOMOJHEHUS, BHOCUMEIE B IIpaBmia
onpeneneHuss CHA) nojiexxat pacKpeITHIO Ha caifTe yrnpapistomiei komnanuu [TNO
B WH(OPMAITMOHHO-TEIIEKOMMYHHUKAIIMOHHOH ceTr «MHTepHET»:

- HE TI03/IHee THA Hadaia cpoka opmupoBanus [TND;

- He To3gHee mATH paboumx JHEW A0 Jarhl Havyana mnpuMeHeHus [IpaBu
onpeneneHust CHA, ¢ BHECEHHBIMU U3MEHECHUSAMHU U JOTIOTHEHUSIMHU.

[Ipasuna ompenenenuss CUA (1 Bce WM3MEHEHUS W JIONOJNHEHHWS K HUM 3a TpHU
MOCJIETHUX KaJICHIAPHBIX T0JIa) AOJDKHBI OBITH JOCTYITHBI B TEUECHHE TPEX MOCICTHIX
KaJICHIAPHBIX JIET Ha CAWTE yIPAaBIISAIOIIEH KOMIIAHHUH.

1IUD ona keanupuyupo8anHvix UHEECTOPOS.

IIpaBuma ompenenennss CYA (M3MEHEHUS W JIOTIOJHEHHS, BHOCHUMBIC B
IIpaBuna onpenenenns CHA):
- TMPEAOCTABIAIOTCS YIPABISIONIEH KOMITaHUEH 10 TpeOOBaHUIO 3aWHTEPECOBAHHBIX
L
- m3MeHeHus W jgomnonHeHus B IlpaBunma ompenenenuss CUA mpenocTaBisSIOTCS
BIIAJICNIbIIaM WHBECTHIMOHHBIX TaeB [IM® He mo3mHee mATH pabouux THEH 10
Hayana npuMeHeHus [IpaBun ompenenenuss CHA, ¢ BHECEHHbBIMU HU3MEHEHUSIMH U
JTIOTIOJTHEHUSIMU.

MOPAJIOK ONPEJIEJIEHUS CYA U CPEJHEIOJJOBOM CUA ITU®

CUYA [IND ompenensieTcst mo coctostHuio Ha 23:59:59 natel, 3a xotopyto paccunthiBaetcs CHA, ¢ ydeTom
JIAHHBIX, PACKPBITBIX HAa YKA3aHHYI0 JaTy B JOCTYIHBIX U YIPABJSIIOUIEH KOMIIAHUM HCTOYHUKAX, BHE
3aBUCHMOCTH OT YacOBOTO T0sICa.

CYA omnpezgensieTcsi He IMO31Hee padOYero MHS, CIEAYIOMIEro 3a JHEM, IO COCTOSIHHIO Ha KOTOPBIH
ocymectBiseTcs onpenencaue CHA.

CYA omnpenensieTcsi B COOTBETCTBUH ¢ HacTosamumMu [IpaBruinaMu Kak pasHUIA MEXKAY CTOMMOCTBIO aKTHBOB U

00s13aTenBCTB HA MOMEHT onpeneneHust CHA.
CUYA [N D ompenensercs (nata onpeneneHus CUA):

e Ha jary 3aBepuieHus (okoH9anus) popmuposanus [1ND;



e B Cllydyae NMPUOCTAHOBJICHWS BBIJIAYM, MOTANICHYsS U OOMEHAa WHBECTUIIMOHHBIX TAacB — Ha ATy
BO300HOBJICHUS X BBIJIa4H, TIOTAIICHUS 1 0OMEHA;
e B ciyudae npekpaunieHus [I® — Ha n1aTy BO3HUKHOBEHHSI OCHOBAHUS €0 IIPEKPAILCHNUS;

e qoce 3aBepuieHus (okonuanust) popmupoBanus CHA TN onpeznensiercs: B mopsiAKe:

Onucanue nopaoka Buviopamas eéepnoe,
nocmaeue X
st omxpoimoeo, oupocesozo INUD: X

- KOKJIBIA pabouuii 1eHb 10 qHs, B koTopoM [TNM® uckmouen u3 peecrpa [TAD.

s omxpoimoeo 1TH®D, npedycmampusaioueco 0OMeH NO peuieHuro ynpasisouiel
KOMNAHUU:

- KaKIpI# padounii neHs 10 a1, B koropoM [T uckimouen u3 peectpa [T1D;

- Ha JICHb IIPUOCTAHOBJICHUS MPHEMa 3asSBOK Ha MPUOOpPETEHHUE, ToralieHue 1 00MeH
WHBECTUIIMOHHBIX TMAeB B COOTBETCTBUH C PEHICHWEM YIPABISIONIEH KOMIAHHH 00
oOMeHe BceX MHBECTHIIMOHHBIX MacB Ha MHBECTUIIMOHHBIE ITaW JPYTOTO OTKPHITOTO
[MN®.

Jlna unmepeanvrozo ITHD:

- @XKEMEeCSYHO Ha MOCJICAHNUHN pabounil 1eHb KaJIGHAAPHOTO MECsIa 10 KaJIeHIapHOTO
MecALa, MpeaecTByouero mecsany, B koropom [TM® uckmouen u3 peectpa [TND;

- Ha TIOCJIEAHUH paboYMii IeHb CpOKa IpueMa 3asiBOK Ha MPUOOpPETEHHUE, MOTalICHIEe
1 00OMEH MHBECTHLIMOHHBIX IaEB.

s zaxpeimoco IIUD, ecau npasunamu J]Y I[IHD ne npedycmompena evidaua
UHBECTNUYUOHHBIX NAE8 NPU OOCPOUHOM NOAULEHUU UHBECMUYUOHHBIX NAEE.

- eKEMECSYHO Ha TOCJIEAHUH pabounii 1eHb KalleHIApHOTO MeCsIa A0 KaJlIeHAAPHOTO
MecALa, MpeaecTByouero Mecsuny, B koropom [TNM® uckmouen u3 peectpa [TND;

- Ha TOCIeNHWH paboumii JeHb CpoKa TMpHeMa 3agBOK Ha TpuoOpeTeHue
JOTIOJTHUTENBHBIX HMHBECTHLUOHHBIX IaeB (HE BKIIOUYaercs, echnu [IpaBunmamu
JIOBEpUTENLHOTO yrpasieHus 3akpeitoro [IM® mpemycMoTpeH HWHON MOPSIOK
ompezeNeHNs] CTOMMOCTH WHBECTHIIMOHHOTO Tasi JUIS BBIJAYH JIOTIOJHUATENBHBIX
maeB).;

- Ha JaTy COCTaBJICHMs CIHCKa BIIQ/ICIbIIEB WHBECTUIIMOHHBIX [a€B B CIllydac
YaCTHYHOTO TIOTAllIeHWsT WHBECTHIIMOHHBIX TMaeB 0Oe3 3asBICHHUS TpeOOBaHHA
BJIQ/ICTIHIIEB HHBECTUITMOHHBIX ITa€B 00 WX MOTAIICHUU.

s saxpvimozco IIH®, ecnu npasuramu Y [IH® npedycmompena e6vioaua
UHBECMUYUOHHBIX NAE8 NPU O0CPOUHOM NO2AULEHUY UHBECMUYUOHHBIX NAEE:

- ©KEMECSIYHO Ha IMOCIIeHII pabounii JeHb KaJICHIApHOTO MECAIa 10 KaJeHIapHOTO
Mecsla, TpeALIeCTBYIOLIEro Mecsiy, B koropom [TN® uckntouen u3 peecrpa [TAD;

- Ha TmocieqHM pabouuii JeHb CpoKa MpueMa 3asBOK Ha TNpHOOpeTeHHe
WHBECTULIMOHHBIX 1a€B, BBIIABAEMBIX IIPU JOCPOYHOM MOTAILIEHUH UHBECTULMOHHBIX
TaEB;

- Ha TOcJenHWH paboumii JeHb CpoKa TMpHeMa 3adBOK Ha mpruoOpeTeHne
JIOTIOJTHUTENBHBIX WHBECTHUIIMOHHBIX TaeB (HE BKIOUYaeTcs, eciau llpaBuinamu
JIOBEpUTENIBHOrO ympasieHus 3akpeitoro [IM® mnpemycMoTpeH HMHON MOpPAAOK
OTpezeNeHNs] CTOMMOCTH WHBECTHIIMOHHOTO Tas I BBIJAYM JIOTIONHUTENBHBIX
MaeB);

- Ha JaTy COCTaBJIEHHSA CIHCKA BIJIAJENIBLEB HHBECTUIMOHHBIX MAcB B CIydyae
YaCTMYHOTO TIOTAIIEHHWs WHBECTHIIMOHHBIX TMaeB 0e3 3asBIeHHA TpeOOBaHHMA
BJIa/IETIHIIEB MHBECTUIIMOHHBIX ITa€B 00 WX MOTAIICHUH.




CpemueromoBas CHA TTUD (manee - CT'CUA) Ha 110601 I€HB OIPEAEISIETCS B CIEAYIOMIEM TOPSIKE:

Onucanue nopsaoka Buviopams eéepnoe,
nocmaeue X

- Kak oTHomeHne cyMMbl CHA Ha Kaxapld paOOuYMil MeHh KaJIEHAAPHOTO Troja
(ecmn nHa paboumit meHs kanenmapuoro roza CYUA He ompenensnack - Ha
MOCJIETHUN JIeHb €€ OMpeleNieHHs, MPEIIIECTBYIOMNN TakoMy IHIO) ¢ Hadana
rona (¢ maTel 3aBepmreHus (oxoH4anus) GopmupoBanus [IMD) mo mater pacuera
CI'CYA K ynciy pabounx AHEH B KaJICHIAPHOM TOJy.

- kak otHomeHue cyMMbl CYHA Ha Kaxapld pabOuuil JIeHh KaJICHAAPHOTO roja X
(ecmm Ha pabounii aeHp KameHmapHoro roga CYUA He ompemensiach - Ha
MOCTIETHAN JIEHb €€ OIpEeNeIeHHs, MPEANISCTBYIONNI TakoMy JHIO) C Hadaia
rona (¢ matel 3aBepiieHus (okoHuaHus) GopmupoBanus [TM®D) no gater pacuera
CI'CYA K umciy pabounx AHEH 3a 3TOT MEPUOI.

B uensix onpenenenuss CI'CHA noa gatoi, 3a kotopyro onpenensiercss CHA [IN®, nonumaercs kaxxaas nara
onpenenenust CHA TN, ykazannas B Hactoamux [IpaBunax onpenenenust CHA.

CUYA [IN®, B Tom uucne cpennerogosas CUA [IN®D, a takke pacdeTHass CTOMMOCTh WHBECTHIIMOHHOTO Tast
[MN® onpenenstoTcsa ¢ TOYHOCTHIO 10 ABYX 3HAKOB MOCJE 3aIATOM, C IPUMEHEHHUEM MIPAaBUJI MAaTEMaTHYECKOTO
okpyrienus B BamoTe onpeneneHuss CHA B coorserctBuu ¢ Ilpasunamu AY [, peiicTByromuMu Ha Aaty

onpenenenus CHA.

HOPAAOK OIIPEAEJEHUSA AJATBI U BPEMEHH, IO COCTOSHHIO HA KOTOPBIE
OIIPEAEJAETCA CTOUMOCTb MHMYIIECTBA, IIEPEJAHHOI'O B OILVIATY
MHBECTULMUOHHBIX TAEB ITU®D

CTOMMOCTh UMYIIIECTBA, IIEPEIAHHOTO B OIUIATy MHBECTUIIMOHHBIX maeB [IM®D, onmpenenseTcss B COOTBETCTBHH
¢ TpeboBanusMu DenepanbHoro 3akoHa «O0 MHBECTUIIMOHHBIX (DOHIAX», MPUHATHIMU B COOTBETCTBUU C HUM
HOPMaTHBHBIMHU aKkTaMH, TpeOoBaHusAMHU Ykazauust Ne 3758-Y u nacrosiumu [IpaBunamu onpenenenust CHA.
Jara, 10 COCTOSHMI0O Ha KOTOPYIO OIpPEAEISETCs CTOMMOCTh HWMYIIECTBA, NEPEJAaHHOTO B OIUIATY
WHBECTUIIMOHHBIX NaeB [T d, He MoxeT ObITh ONpeieicHa PaHee AaThl epeiay TAKOI0 UMYIIECTBA B OILIaTy
WHBECTULIMOHHBIX TA€B, 3a HCKJIIOYEHHUEM CIIy4YaeB OIPEJEIE€HHUS CTOMMOCTH HMMYILECTBA, MEPEJaHHOIO B
onJIaTy MHBECTULIMOHHBIX NlaeB [I®, Ha OCHOBaHUM OTYETA OLIEHIIUKA.

Jata, 10 COCTOAHMIO Ha KOTOPYIO OIpPEAEHseTCs CTOMMOCTh HWMYIIECTBA, MEPEJAHHOIO0 B OIUIaTy
WHBECTUIHOHHBIX maeB [IM®, Ha 0OCHOBaHMHM OTYETA OICHIIUKA, HE MOXKET OBITh PaHEe TPEX MECSIICB JIO JIaThI
Mepeaaur TaKoro UMYIECTBa B OIUIATY MHBECTULMOHHBIX maeB [T D.

CTOMMOCTh UMYILIECTBA, MEPEIAHHOIO B OIUIATY MHBECTULMOHHBIX naeB [IN®, onpenensiercst Mo COCTOSHUIO

Ha 23:59:59 Ha gaty nepenadu IMyIIECTBA B OIUIaTy HHBECTUIIMOHHBIX naeB [TUD.



KPUTEPHUU ITPUSHAHUSA (ITPEKPAIIEHUA IPUSHAHNSA) AKTUBOB (OBA3ATEJIBCTB)

AxTuBBI (00s3aTenbCTBa) IpUHUMAIOTC K pacuety CYA B ciaydae ux mpusHaHus B cootBercTBuru ¢ MCOO,
BBEJICHHBIMU B JIelicTBUE Ha TeppuTopun Poccuiickoit deneparnuu.
Kpurepun npuzHanus (MpekpalieHus Npu3HaHNs) aKTHBOB (00s3aTENbCTB) B COCTaBE aKTUBOB (0053aTENBCTB)

I[N ® npencraieHs! B coorBeTcTBYOMUX [Iprnoxkenusx Hactoauux [lpasun onpenenenus CHA.
METO/AbI OITPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

AxtuBbl 1 00s13aTenbeTBa [T onieHUBarOTCS 1O CHpaBeIMBOI CTOMMOCTH B cooTBeTCTBHH ¢ MCDO.
CTOMMOCTh aKkTHBOB, B TOM YHCJE OIpEJENIEHHas Ha OCHOBAaHMM OTYETa OLEHIMKA, COCTaBJIEHHOIO B
COOTBETCTBUM ¢ TpeOoBanusAMH DepepabHOro 3akoHa ot 29 wutonst 1998 roma Ne 135-d3 «O6 oreHOUYHOM
nesitenbHOcTH B Poccmiickort denepanmuy, ompenensercs 0e3 ydeTa HAJIOTOB, KOTOpPHIE YIUIAYUBAIOTCS B
COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoil ®epepauuyd WM HHOCTPAHHOIO TroOCyJapcTBa IpH
MPHOOPETEHNH U peaTn3aliy yKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXET ONPEHCIATHCS HA OCHOBAHMHU OTYETAa OLICHIIMKA, €CJIM TaKOW OTYET COCTABIICH
OLICHIIMKOM, B OTHOLICHUH KOTOPOrO CO CTOPOHBI CAMOPETYIHPYEMBIX OpPraHu3alUil OLICHIIUKOB HE
MPUMEHSIINCHh B TEUCHHE NIBYX JIET B KOJIMYECTBE JBYX M Oojee pa3 Mepbl AWCIUTUTMHAPHOTO BO3IEHCTBUS,
npenycMmoTpenusie DenepanpHpiM 3akoHOM "OO OIeHOYHOUN nesiTensHOCTH B Poccuiickoit ®@enepanun”, a
TaKXK€ BHYTPEHHHMH JOKYMEHTAMH CaMOPETyJIUPYEMbIX OpPraHu3aliil OUEHIIMKOB, U CTaXK OCYLIECTBICHHS
OIICHOYHOM JIeATEHHOCTH KOTOPOTO COCTABIISIET HE MEHEe TPEX JIET, a TaK K€ UMEIONINM KBATH()UKAIIMOHHBII
aTTecTaT M0 COOTBETCTBYIOIIEMY HAIIPABJIECHUIO OLIEHOYHON JESITeTbHOCTH.

B cnyuae onpeneneHust CTOMMOCTH aKTHBa Ha OCHOBAaHMH OTYETa OIEHIIMKA JIaTa OLIEHKW CTOMMOCTH JI0JDKHA
OBITh HE paHee IIECTH MECSIEB JI0 JaThl, MO COCTOSHHIO Ha KoTopyro ompenensercs CYUA. Ilpu stom
CTOUMOCTDB aKTHBA OIPEACIACTCA Ha OCHOBAHUHN NOCTYITHOI'O HA MOMEHT ONPCACIICHUA CYA otuyera OILICHIIIUKa
C JIaToil olleHKH Hanbosee OJIM3KOHM K JIaTe ONpe/eNieHns CTOUMOCTH aKTHBa, COCTABJICHHOTO ¢ COOJIOICHUEM
TpeOOBaHUIT HOPMATUBHBIX TIPABOBHIX aKTOB.

MCTOILI/IKI/I OIpeACIICHUA CHpaBe):[JIHBOP'I CTOUMOCTHU KOHKPETHBIX aKTHUBOB U 00513aTenLCTB npeaACTaBJICHBI B

COOTBETCTBYIOLINX MpUIIOKEeHHUIX HacTosmux [Ipasun onpenenenns CUA.

MOPSITOK KOHBEPTAIIMA CTOMMOCTEM, BBIPAXKEHHBIX B OJHOH BAJIIOTE, B
JAPYTYIO BAJIIOTY

CTOMMOCTh aKTHUBOB U 00S3aTEJIbCTB, BHIPAKCHHAS B WHOCTPAHHOH BaltoTe, nmpuHUMaercsi B pacuer CHA B
Bamtote onpeneneHuss CHA B coorBerctBuu ¢ [Ipasmnamu Y U@, neiicTByronMu Ha AaTy ONpeAeaeHUs
CUYA, no xypcy llentpansHoro banka Poccuiickoit ®denepanuu Ha naty onpeAeneHHs UX CIpPaBeIMBON

CTOMMOCTH.
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B cnyudae ecnu LentpansabeiM bankom Poccuiickoit @enepaiiny He yCTaHOBIEH KypC MHOCTPAHHOM BajlOThI, B
KOTOPO# BBIpaKCHa CTOMMOCTH aKTHBOB (00si3aTenbcTB), K Bamore ompenencHus CUA B COOTBETCTBHU C
IIpaBuwnamu Y [IN®, neifctByromumu Ha aaty omnpenenenus CUA, To MCTIONB3yeTCsl COOTHOILIEHUE MEXKAY
KypCOM HHOCTPaHHON BamoThl M BamoTou ompeaeneHus CUA B coorBerctBum ¢ IlpaBunamu Y TIHO,
JeHCcTByOIMMY Ha aaty onpeaeneHus CHA, onpeznensieMoe Ha OCHOBE Kypca 3THX BAJIOT MO OTHOLIEHHIO K
amepukanckomy pomnapy (USD), ycTaHOBIEHHOTO KOMIIO3HTHBIM phiHKoM Hero-Mopka (Composite (NY)

Generic) (kpocc-Kypc HHOCTPaHHOW BAJIOTHI, OTIPECICHHON Yepe3 amepukanckuii nosuiap (USD)).

HOPAAOK PACYETA BEJIMYUHBI PE3EPBA HA BbBIIIJIATY BO3HATPAXKIEHUA U
NCHHOJIb30BAHUSA TAKOI'O PE3EPBA, A TAKXKE HOPAAOK YUYETA
BO3HAT'PAXKJIEHUN n PACXO1OB, CBA3AHHBIX C JOBEPUTEJBbHBIM
YIIPABJIEHUEM ITUD

Pe3epB Ha BbIIIaTy BO3HATPAXKACHHS YIPABISIOLICH KOMIAHUH, CHIELUAIN3UPOBAaHHOMY Aeno3utaputo [TND
U JIUILY, OCYILECTBIISIOIIEMY BEICHUE PEECTpa BIaAEibLEeB MHBECTUIHOHHBIX maeB [IND (manee — peseps Ha
BBIIIJIATY BO3HAIPaXIEHHS), ONPEAEISIETCS MCXOAS U3 pa3Mepa BO3HAIPaKICHHUS, INPEIyCMOTPEHHOTO
cootBercTBytomuM JuraMm [lpasumamu JIY IIM®, un Brmowaercs B coctaB obs3arensctB [IUD npum
onpexneneHnn CUA.

PesepB Ha BbIIATY BO3HArpPaXKACHHs, pa3Mep KOTOPOrO 3aBUCUT OT PE3YJIbTAaTOB HMHBECTHPOBAHHS, HE
(hopMupyeTcs 1 He BKIFOYaeTcs B cocTaB 00s3aTenseTB [T D.

BozHarpaxzienue ympapisioniel KOMIaHWM, pa3Mep KOTOPOro 3aBHCHUT OT pPE3yNbTaTOB HWHBECTHPOBAHMUS,
HauuCIIsieTcs B MEepBbId pabounii AeHb mepuoja (eciii WHas JaTa HaduclieHus He ykazaHa B [IpaBmiax AY
[IN®), crenyromero 3a MEPHOJOM HA4YHCIEHUS BO3HArpaKIeHHs, Ha OCHOBAaHHMHM aKTa, COCTAaBJIEHHOTO
YIPaBIISAIONIEH KOMITaHUEH, MPU3HAETCS B COCTABE MPOYMX PACXOJIOB M YUUTHIBAETCS B COCTABE KPEAUTOPCKOM
3aJJ0JKEHHOCTHU JI0 MOMEHTA €T'0 BBIILIATHI.

WHble pe3epBbl He GOPMUPYIOTCS M HE BKITIOYAIOTCS B cocTaB 00s3aTenbeTB [TNO.

[Topsimok nmpu3HaHUs, OPEKpAIIEHN PU3HAHUS U OIPEICIICHUS CIIPABEIJIMBOM CTOMMOCTH BO3HATPAXIECHUN U

Pacxoa0B, CBA3aHHBIX C JOBCPUTCIIbHBIM YIIPAaBJICHUEM, YKa3aH B H[ZI/IHO)KCHI/II/I 8.

HOPAJOK YPEI'YJIMPOBAHUA PA3HOTJIACUM MEXOAY YIPABJISIOIIEN
KOMIIAHUENA W CHELNWAJMA3APOBAHHBIM JEIO3UTAPUEM IIPU OIIPEJEJEHUU
CUA

B ciyuae oOHapyxenusi pacxoxnaeHuid npu cBepke Cnpasku o CYA [IM® Crhenuann3upoBaHHBIH
nenosutapuii u Ympapistomas komnanus [IM® BbIACHAIOT MPUYMHY PACXOXKACHUM U COTJIaCOBBIBAIOT

BO3MOKHOCTH UX YCTPAHCHUA.



B cnydae ecim pacxoxIeHust He OBIIM YCTpaHEHBI 1O WCTEUYEHUS IPEAEIbHOIO CpOKa IPEIOCTaBIIEHUS
OTYETHOCTH, (haKT OOHAPYKEHHSI pacXokaeHu Gukcupyercs B [I[poTokone pacxokIeHUH pe3yabTaTOB CBEPKU
CYA (manee — [Ipotokon pacxoxaenuii). [Ipu stom Crnennann3upoBaHHbIN qeno3utapuii 3aBepseT CrnpaBky o
CYA TIM® B coriacoBaHHOM YacTH ¢ mpuiaoxeHnuem IIporokona pacxoxaenuit u He mosaHee 3 (Tpex)
pabouux aHeit ¢ gatel moanucaHusi IIpoTokona pacxokaeHuil yBemomisier o (akte pacxoxxaeHus bank
Poccun.

@akT MOCAEAYIOUIET0 YCTPAHEHUS PacXOKICHUHM MOATBEpkKaaeTcs myTeM 3aBepeHus crnpaBku o CHA [MTNO

Crienmanu3upoBaHHBIM JICTIO3UTAPUEM O€3 OTOBOPOK.

HEPEPACYET CUHA

B ciydasx BeigBrneHus ommOku B pacdete CYA u pacdeTHOW CTOMMOCTH OJHOTO HWHBECTHUIIMOHHOTO IIas,
MIPUBOSAIIEH K OTKIIOHEHHIO MCIIOIb30BAHHOM B pacueTe CTOMMOCTH akTHBa (00s3aTenscTBa) B pasmepe 0,1%
u Oonee xoppextHoii CYA, w/win otkiaoHenne CHA Ha 3TOT MOMEHT pacuera coctaBiser 0,1% u Gosee
koppektHoii CUA, a Tak e B CiIydasX BbISIBJICHHA (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/IPEKPALICHUS
MpU3HAHUA aKThWBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOro akThWBa (00s3aTeNbCTBA)
Croenuanu3upoBaHHbIN EMO3UTapuil U Yhpasistomas Komnanus npousBoaar nepecuer CHUA u pacueTHoi
CTOMMOCTH MHBECTHLIMOHHOTO nas. Mcnpasnenus B yuet [IM® nns ocymecrienus nepecuera CHA BHocATCA
JaTaMu, B KOTOPBHIX ObUIN JOMYILEHb!l OTKJIOHEHHUS CIPaBEIUIMBOM CTOMMOCTH U CTOMMOCTH YHMCTBIX aKTHBOB
[MN®. Ymupapisromas KOMIIAHAS OCYIIECTBISIET BO3MENICHHE yiiepOa BiIafebllaM WHBECTUIIMOHHBIX TAeB B
cootsercTBuM ¢ IIpaBunamu JIY ITM® u HopMaTuBHBEIMU ITpaBOBbIMU akTaMu Poccuiickoi denepanyu B CpoK
He Oosee 7 KaleHIApHBIX JHEH ¢ JaThl 3aBeplueHHs mepecuera Bcex 3HadeHWit CUA, B KOTOpPBHIX ObUIH
BBISIBJIEHBI OTKJIOHEHUS], U OTPAYKEHUSI CYyMMBI 3a/I0JKEHHOCTH Y IPaBISOIIEH KoMiaHuu B yuere [T ®.

Ecnu BeIsSIBIEHHOE OTKJIOHEHHE HCIOJIB30BAHHON B pacdeTe CTOMMOCTH aKTHBa (00s3aTENhCTBA) COCTABIISIET
menee ueM 0,1% xoppextHoit CHA, u otkionenue CHA Ha 3TOT MOMEHT pacdeTa coctaBisier meHee 0,1%
koppekTHoit CUA, Ynpagnsiomniast koMnanus 1 Criennain3upoBaHHbBIN 1€MO3UTAPUIl ONIPEENIOT, HE IPUBEIO
JIA BBIABJICHHOC OTKJIOHCHHUE K MOCICAYIOUIUM OTKIIOHCHUAM B 4aCTH, HCIIOJB30BAaHHON B pacyeTe CTOUMOCTHU
aktuBa (o0s3arenbctBa), 1 CUA, cocraBisitomuM meHee 0,1% xoppektHoit CUA, u B cinydae OTCYTCTBHUS
npesbitiennii 6omee 0,1% BHocAT HE0OOXomuMBIE nctpaBieHus B yuet [IM® B Texymieit nate (naTe BHIABICHUS
OTKJIOHEHHS). Ynpasistomas komnanus 1 Crnenuanu3upoBaHHbIA ACMO3UTApUN 00S3aHbl IPUHATH MEPHI AJIS

npeaAOTBpalICHU TOBTOPCHUA BBISBIICHHOH CUTYyaluu.
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IMPUJIOXEHUE 1. IEPEYEHDb AKTUBOB, HIOVIEXAIINX ONEHKE ONEHIINKOM

Ha ocnoBanuu otueta OLICHIIIMKA B 1TND OLICHUBAIOTCA CJIICAYIOIINC aKTUBBI:

Onucanue

Buviopamaw
éepHoe,
nocmasue X

HGHHI)IC 6yMaI‘I/I, M0 KOTOPBIM B COOTBCTCTBHU C HACTOAIIUMHU HpaBI/IJ'IaMI/I
OMNpeaACIICHUA CUHA OTCYTCTBYIOT MHBIC CIIOCOOBI OLICHKHN

X

Jomm B yCTaBHBIX KamuTallaXx pPOCCHICKUX OOIIECTB C OTpaHUYEHHOU
OTBETCTBEHHOCTHIO

[IpaBa ywacTuss B YCTaBHBIX KamWTallax WHOCTPAHHBIX KOMMEPUYECKUX
OpraHu3anuit

HensuxxnMoe umyiecTso

HmyniecTBeHHBIE paBa U3 IOTOBOPOB YYACTHUS B I0JIEBOM CTPOUTENHCTBE

HmyniecTBeHHBIE MpaBa, CBA3aHHBIE C BO3HUKHOBEHHEM TIpaBa COOCTBEHHOCTHU
Ha O0BEKT HEIBIKUMOCTH (€r0 4acTh) IMOCIE 3aBEPIICHHS €r0 CTPOUTEIHCTBA
(co3manne) W BO3HMKAIOIIUE W3 JIOTOBOPA, CTOPOHOH IO KOTOPOMY SIBIISETCS
IOPUIINYECKOE JIUII0, KOTOPOMY MPHHAJIC)KUT TPAaBO COOCTBEHHOCTH WJIH WHOE
BEIIHOE MPaBO, BKIFOYAs PABO apeH Ibl, Ha 3eMENIbHBIN YUaCTOK, BHICIICHHBIN B
YCTaHOBIJICHHOM TOPSIIKE IS IIeIel CTPOUTENBbCTBA OOBEKTa HEIBH)KUMOCTH, H
(WIK) UMEIOIIMM pa3pelicHHe Ha CTPOUTENBCTBO OOBEKTa HEJBHIKUMOCTH Ha
yKa3aHHOM 3EMEJIbHOM Y4acTke, JHOO0 IOpUIMYECKOe JIUI0, MHBECTHPYIOIIEEe
JCHS)KHBIE CpEICTBA WM HMHOE HMYIIECTBO B CTPOHTEIBCTBO OOBEKTA
HEJIBIDKUMOCTH

HpOGKTHaH JOKYMCHTalIUA IJid CTPOUTECIILCTBA WU PCKOHCTPYKIHU 00BEKTA
HCABMKHMOCTH

XYI[O)KGCTBGHHBIG OCHHOCTH

[Ipocteie Bekcens, ecnu IIM®D - Bekcenenepkarenb (TOIBKO MPU OTCYTCTBUU
HWHBIX CITOCOOOB OIICHKH)

HpaBa apCHAbl HCABMKMMOI'O UMYIIICCTBA

HpOCTOC CKJIaJICKOE CBUJICTEIBLCTBO M JIBOMHOE CKJIAJICKOE CBHUICTCIHLCTBO

JleOburopckas 3aJI0JKCHHOCTh, B Cllydae HAJIM4YHUS NPU3HAKOB OOCCIICHEHUS U
HEBO3MOXXHOCTH TIPUMEHEHUS WHBIX METOIOB OIpPEIEIICHUs] CIPaBEIMBON
CTOUMOCTH

HckmountenbHOE IpaBoO Ha TOBAPHBIN 3HAK

HckimountenbHoe NpaBo W/WIKM MPaBO aBTOPCTBA Ha M300pETEHUE, IMOJIC3HYIO
MOJIeTTh, POMBINIUICHHBIH 00pa3er]

I/IMYH_IGCTBQHHOC IIpaBO U3 JOroBOPA NHBCCTUIIMOHHOI'O TOBAPHUIIICCTBA
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IMPUJIOXKEHUE 2. TIOPAJOK PACYHETA BEJIMYUHDBI PESEPBA HA BBIIIJIATY
BO3HATPAKJAEHUSA U ETO UCITOJIB3OBAHUE B TEYUEHUE OTYETHOI'O TOJA

PesepB Ha BHIIaTy BO3HArpaXkIeHHUs POPMUPYETCS OTACIBHO B YAaCTH pe3epBa Ha BBIIIATY BO3HATPAXKICHUS
YOpaBIAIOIIE KOMIOAHMM W B 4YacTM pe3epBa Ha  BBIUIATY COBOKYITHOTO — BO3HArpakJIEHUs
CHEIMATU3UPOBAHHOMY JEMO3UTApUI0 W JIMIy, OCYLIECTBISIOIIEMY BEJEHUE peecTpa BIajAeiblieB
nHBeCcTUIIMOHHBIX maeB 11O (nanee — pe3epB Ha BHIILUIATY IPOYUX BO3HATPAKICHUH).
PesepB Ha BbIIUIATY BO3HArpakICHUI HAUMCISIETCS M OTpakaeTcs B coctaBe 00s3aTenscTB [1MD B Teuenue
OTYETHOTO rofia: ¢ HanboJiee MO3JHEN U3 IBYX AaT — AaThl Havana KaJeHIapHOTO Tofa MM JaThl 3aBEPLICHUS
(oxoHuaHus) GopMUPOBAHUS - IO:
e JaThl OKOHYAHUS KaJeHJapHOTO roJa;
e JaThl BO3HUKHOBEHHsS OCHOBaHMA s mpekpamienus [IM® (BKIOYUTENHHO) B YacTH pe3epBa Ha
BBIILIATY BO3HAIPAXKICHUS YIIPABISAIOIIECH KOMIIAHNY;
e pnaubosee MO3OHEH M3 ABYX JAaT NPH MNPEKPAIIEHHH - JaThl OKOHYaHWA MpuemMa TpeOOBaHWM
kpenutopoB [TN® unu naTel OKOHYAHMS peanu3anuu Bcero umyiectsa [IA®.
Pe3epB Ha BhIIIaTy BO3HArpaKAeHUN Hauucisiercs coriaacHo npaswiaMm JY IIM® napacrarommm UTOroM U

oTpaxkaercs B coctaBe 00s3aTenscTB [ 1D Ha naty onpenenennss CYA B TedeHHE OTYETHOTO TOJIa:

Onucanue nopsaoka Buviopams eepnoe,
nocmaeue X
Lna omxpuimuix [TAD/6upoicesvix [1HD X

-KaX BN padoumii 1eHb

st unmepsanvrvix IIUD/3axpoimoix [THD

- KOKIBIH TIOoceIHuI pabounii IeHb KaJeHIapHOTO MecsIa

- Ha JIaTy BO3HMKHOBEHHS OCHOBaHUs AJis pekpatuerus 11D (BkirounTenbHO)
- Ha Kaxnyto aaty onpenenenust CHA [TNO

Pesep Ha BBIIUIATY BO3HArPaXIEHHWs YHPABISIOLIEH KOMIAHMM W PE3EPB Ha BBIUIATY MPOYHX
BO3HArpaXkJIeHUil, B Ciydae, €CIM pa3Mep TakWxX Bo3HarpaxiaeHuil ompenensercs ucxons nz CI'CYA,
PacCUUTHIBAIOTCS OTAEJIBHO IO KAXKJON YaCTH pPe3epBa B CIESAYIOIIEM MOPSAKE:

® Ha MepBhIid pado4nii IeHb OTYETHOTO TO/Ia:

rac:

i- cyMMa HayMCJICHHsI pe3epBa Ha MEPBbIi paboUHii AeHb OTYETHOTO rO/a;

D - konuuectBo pabouMx JHEH B TEKyIIeM KaJCHIapHOM roy;
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Cq lpact«

- pacuetHas (mpomexxyTouHas)) BennunHa CYA Ha mepBbplii pabounii A€Hb OTYETHOTO

y S,
rojia, B KOTOPBIH HAaYHCISETCS pe3epB ', OMpeNeleHHas C TOYHOCTHIO 0 2 — X 3HAKOB ITOCIE

3arsToi 1Mo opmye:

Axmuebvt, — Km,

CyAp = T
1 + VKR npn
=5

Axmuebl, - pacdyeTHas BeIMYHHA aKTHBOB, BKJIIOYAs JEOUTOPCKYIO 3a0JKCHHOCTb Ha IEPBBIil

paboumii JeHb OTYeTHOro roja. JleOMTOPCKYI0 3aM0KEeHHOCTh Ha TEPBBIA pabouyMil JeHb
OTYETHOTO rofia He00X0ANMO YUUTHIBATh 10 HAYMCICHUS] BOSHATPAXKICHUN U pPe3epBa Ha BHIIJIATY
BO3HATPaXKJIEHUS 3a MEPBBIN pabounii JEeHb OTYETHOTO Tojia. B ciydae oruiaTel B IepBbIi paObodwid
JIEHb OTYETHOIO roja ymnpapistowmed komnanued u3 [IM® Bo3HarpaknaeHUl, HAYHCICHHBIX B
NepBbId pabounii A€Hb OTYETHOIO roja, HEOOXOIMMO IPHU OIPEHEICHUH PACUETHON BEIHMYUHEI
AKTUBOB Ha IIEPBBIA paOO4Mil [E€Hb OTYETHOIO TIOJa YBEJIUYUTh CYMMY AakTHBOB Ha CyMMY

VIUIAYeHHBIX BO3HATPAKICHHUI B TIEPBHIi pab0oYHii JeHb OTYETHOTO TO/IA.

Km, - Benmuunza KpeauTopckoil 3a10KEHHOCTH 0€3 ydera HAaYWCIICHHBIX BO3HAIPAXKACHUH Ha

NepBbIi pabovnii IeHb OTUYETHOTO TO/IA.

X - TPONICHTHAsA CTaBKa, COOTBETCTBYIOIIIAA:

Xyr, - PpasMep BO3HarpaxIeHus yrpapistoiied kommanuu otHocutenbHO CI'CYA, ycTaHOBJIGHHBIH

npasuiamu 1Y TTN® (B nosnsix), AefcTBYIONMIA Ha TIEPBBI paboumii AeHb OTYETHOTO IO/1a;

ann - COBOKYIHBIA pa3Mep BO3HArPOKICHUH CIHCHMATM3MPOBAHHOMY JICTIO3UTAPHIO M JIHILY,

OCYIIECTBIISIIOIIEMY BEIEHUE PEecTpa BiafeiblieB MHBeCTHIMOHHBIX naeB [TM®, orHocurensHo CI'CYA,

YCTAHOBJICHHBIH MpaBuyiamu J{Y (B 0J1s1X), ISHCTBYIOIIME Ha TIEPBbIN paboumii IeHh OTYSTHOT'O TO1a;

X, - K&K/1as1 IIPOLIEHTHAsI CTaBKa, JeHCTBOBaBLLIAs Ha IIEPBbIi paboumii A€Hb OTUYETHOIO IOJa.

X, +x
JKn npn
3nauvenne | 1+ """ | He okpyrnsercs.

Oxpyrienre 1ipu pacdere S, u CYA*" nponsBomutes Ha KaXIOM JEHCTBUM [0 2-X 3HAKOB T10CTIE

3aISITOM.
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e Ha apyrue quu onpeneneHus CHA (3a HCKITIOUEHUEM MIEPBOTO padOYero JIHS OTYETHOTO T0/1a):

(cy4p +Zcq4) Z(x o
* n=l _
%= D T, ;Sk’

Tac:
k — HOpH[[KOBI;IfI HOMCPp KaXAO0ro HAYUCJICHUA pE3€pBa B OTUCTHOM TIoOAaYy, HpI/IHI/IMaIOHII/Iﬁ

3Ha4YeHus OT 1 110 i. K=I — MOpsSaIKOBBIi HOMED MOCIEIHEr0 (TEKYIEro) HAYMCICHHUS Pe3epBa;

S, - CyMMa Kak/10ro IIPOH3BE/ICHHOTO B TEKYILIEM OTYETHOM TOJTy HAYHCIICHISI PE3epBa;

S, - cymma ouepeHOro (TeKyILero) HauNC/ICH s Pe3epBa B TEKYILEM OTYCTHOM IOy,
D - konu4ecTBO paboumX JHEH B TEKYIIEM KaleHIapHOM IOy,
T', - xommaecTBO paboKX JHEH NepHo/a, ONPEIENICHHOTO ¢ Havala TEKYIIEro OTYETHOTO To/a JI0 (BKIIIOYAsT)

JaThl HAYUCIICHHS pe3epBa S, ;

t — mopsIAKOBBIA HOMEp pabouero JHs, MPUHALIEKAIIETO NEPHOLY, 32 KOTOpbIH onpeneieHo 7',

NPUHUMAIOLIWIA 3Ha4eHnst oT 1 10 d. t=d — HopsiIKoBbIi HOMEP PabOUEro JIHs HAYKCIICHNS pesepBa S, ;

CY4, - cTonMOCTb YHCTBIX AKTUBOB 10 COCTOSHHUIO Ha KOHEIT KXKI0ro pabodero Jus t, 3a HCKITFOUEHHEM JIHS

d. Eciit Ha pabounit niens t CHA He onperiernieHa, oHa nprHiUMaeTtcst paBHOi CHA 3a mpe/iiecTBYOLIMIA [THIO

t paboumii IeHh OTYETHOTO TOIA.

CYA L *" - pacuernas (mpomexyrounasi) BemmurHa CUA Ha nary d, B KOTOpOH HAaumMCISIETCs: pe3eps S, ,

OnpeaCyiCHHasA ¢ TOYHOCTBEO /10 2-X 3HAKOB ITIOCIIC 3aIISITOM 110 (i)opMyne:

> T Z(x,,pn :
(n =1 + )

(Axmuewry — Kmy + ZlS )— (i CUA4 > T 5 T )
CYAM " = = ;
Z(xym ") Z(x,,pnTn )
( n=1 T + T )
1+ i i )

D
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AKmMSbld - pacdye€THasd BCIIMYMHA AKTHUBOB, BKJIHOYasd ,E[C6I/ITOpCKy'IO 3aJ0JOKCHHOCThL Ha OaTy d.

JleOuTOpCKyr0  33/I0JDKEHHOCTh Ha gaty O HeoOXOAMMO YYMTHIBaTH 0 HAYUCICHUS
BO3HATPAXIICHUI U pe3epBa Ha BBIILUIATY BO3HarpaxkaeHus 3a naary d. B ciywae oruiatel B gaty d
ynpasistomiei komnanueit u3 [IM® Bo3HarpakIeHui, HAYUCICHHBIX B AaTy 0, HEOOXOIUMO MPU
ONPENICNICHHNH PACYCTHON BENMYMHBI aKTHBOB Ha Jary 0 yBENMYHTh CYMMY aKTHBOB Ha CyMMY

yIUTa4eHHbIX BO3HArpaKAeHui B qaty d.

Km, - BemmumHa KpequTOPCKON 3aM0KEHHOCTH 0€3 ydeTa Ha4YMCICHHBIX BO3HAIPAKICHHH Ha

naty d, BKIIOYash OCTaTOK pe3epBa Ha BBIIIATY BO3HAarpaxkaeHus Ha mgaty d-1, rme d-1 —

IpeaIIecTBy M pabounii neus nare d.

1
ZSk - 00IIas CyMMa pe3epBOB Ha BBIIUIATY BO3HAIPAKIACHHS, HAYUCICHHBIX C Hayajla rojaa 110
k=1

natel d.

X - MPONCHTHAA CTaBKa, COOTBETCTBYIOILIAA:

X - pa3sMep BOHATPKACHUS yrpaBstomiell kommanuu otHocutenbHO CI'CYA, yCTaHOBICHHBIHM

VKn

npaswiamu 1Y [T (B noisix), AeficTByrommii B Tedenne nepruozma 7 ;

ann - COBOKYIHBIH pa3Mep BO3HATPKICHUN CIENUAM3HIPOBAHHOMY JCTO3UTAPHI0 H  JIHILY,
OCYIIIECTBIISIIOIIEMY BEICHHE PEecTpa BIAJC/bIeB HHBeCTHIMOHHBIX racB [IM®, otHocurensHo CI'CUA,

ycTaHoBIeHHbIH npaBriamu J1Y TTA® (B norsix), ercTByromii B TeueHue nepuoza 1 ;
N — K0JI-BO CTaBOK, JIEHICTBOBABIINX B OTYETHOMY TO/Y;

X, - KaxKz1ast POLIEHTHAsI CTAaBKa, JISHCTBOBABLIIAs B TeyeHue reproya 7 ;

T, - KonM4ecTBO PabOUMX JIHEH MepHo/Ia, B KOTOPOM JAeHiCTBOBANIA CTaBKa X, , IPHHAUIeKaree nepuory 7

N
,rie T, = ZTH .
)
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N

YeaT) YT YeaT) YT
+ n=1

N n=1 n=1 n=1
Zn:l'fi‘nTn); ( T T ) ( T + T ) HE OKPYTJISAIOTCA.

i i i ;|1+ i i |
D D

3HaueHus

cq4

OprI‘J'ICHI/Ie IIpHU pacucTe in IMPOU3BOJUTCA HA KaXKIOM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCJIE 3aIIITOM.

Pa3Mep C(bOpMHpOBaHHOFO PE3CpBa Ha BBIIJIATY BO3HAIpaAXACHHUA YMCHBIIACTCA HAa CYMMbI HAYUCJICHHOI'O B
TCYCHUC OTUYCTHOI'O roJga BO3HAIpaXXJACHUA ynpaanuomeﬁ KOMIIaHWH, CICHHUAIU3UPOBAHHOMY ACTIO3UTAPHUIO U

JIMIY, OCYILECTBIISIIOLIEMY BEICHUE PEECTpa BiIaelIblIEB MHBECTULIMOHHBIX naeB [T .

[IpeBbillieHHE pe3epBa MNpPU HAYKCICHUM BO3HAIPAXKICHUS YIPABISIOLIEH KOMIAHWUM, BO3HATrPa)XKACHUs
CIIEUATIM3UPOBAHHOMY  JICTIO3UTApUI0 U JIMIY, OCYIUECTBIISIIOIIEMY BEIEHHE peecTpa BIaJCIIbIEB
MHBECTULHUOHHBIX naeB [IN®D, B TeueHHne KaJleHAApHOro roja He Jomnyckaercs. Hauncienue Bo3HarpaxaeHus
VYopasnsioliei KOMIaHUU Ha MOCIEAHIO OTYETHYIO AaTy KaJIEHAAPHOIrOo rojia B pa3Mepe, COOTBETCTBYIOLEM

[TpaBunam Y ITN®, npu HEAOCTATOUHOCTH PE3EPBA IOMYCKAETCS 3a CUET NMpounx pacxonos [TNO.

He wucnonp3oBaHHBIE B TEYeHHWE OTYETHOTO TOAAa pPE3EpPB HA BBIUIATY BO3HATPAKIACHHUSA ITO/JIEKUAT
BOCCTAHOBJICHHIO TI0 OKOHYAHHWIO OTYETHOTO TO/a, HO HE MO3JHEe MEPBOro pabodyero MHS roja, CIeayIoIIero
3a OTYETHBIM, U PU3HAETCS B COCTAaBE MPOYMX JIOXOI0B. YKa3aHHOE BOCCTAHOBIIEHHE OTPAXKAETCS IIPU TIEPBOM

onpeaeneHun CUA B rogay ciemyroIyuM 3a OTYETHBIM TOJIOM.

16



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 denepanuu; TOATOBBIX EHHBIX OyMar MHOCTPAHHBIX TOCYAApPCTB; €BPOOOIUraliiii HHOCTPAHHBIX AIMUTEHTOB,
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 POCCHICKOW WM MHOCTPAaHHOW Oupxke, mpuBeneHHoN B [punoxennu 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, MPE/IICCTBYIOIIETO HETOPrOBOMY);

®  KOJWYecTBO cneiok 3a mociennaue 10 (lecarp) ToproBuix qHEH B pesknMe 0ocHOBHBIX ToproB — 10 ([ecsats) u 6onee;

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

MHOCTPaHHOM BaNIOTE).

B cnyuae, ecnu oONMranuyM BHEIIHMX OOIMTALMOHHBIX 3aiiMOB P®, Nonrosble LeHHbIE OyMarH MHOCTPAHHBIX TOCYIAPCTB, €BPOOOIMIALMH HHOCTP aHHBIX
SMUTEHTOB, [ICHHBIC OyMaru MeAyHapOJHBIX (DMHAHCOBBIX OPTaHU3AIUIl TOMYIICHBI K TOPTaM TOJIKO Ha POCCHICKOM OMpIKe, TO CIIPaBeIIMBAast CTOUMOCTD IIEHHBIX
Oymar omnpeensiercs HA YpoBHE 1 Tak ke, Kak ONpelelisieTcsi CIpaBeyinBas CTOMMOCTh O0JIMraluii poccuiickoro smureHta. Hanpumep, rocy1apcTBeHHbIC LIEHHbIC
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 PBIHKOM — POCCHICKAsi OMprKeBasi IJIOLIAKa U3
Yrcia aKTHBHBIX PHIHKOB, IO KOTOPOW OMNpeAeieH HauOoNbIIMK oOmui oOBeM CHENOK MO KOJHYECTBY
neHHbIx Oymar 3a npeapiaymme 30 (TpuauaTs TOProBuIX) THEN.

[Ipu orcyrctBum wHpOpMammu 00 o0O0BEME CHENOK IO KOJMYECTBY IICHHBIX OyMar HCIONIb3yeTcs
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, IO KOTOPOW OINpeiesicH HauOOJbIINA OOImuiA 00beM CHIEIOK IO
KOJIMUYECTBY IIeHHBIX Oymar 3a npeapyayiye 30 (TpuanaTh TOProBuix) THENH.

IIpu otcyrctBuM uHpOpMamuu 00 oO0beMe CAEIOK IO KOJUYECTBY LEHHBIX OyMar HCIOJIb3yeTCs
nHpopmaius 00 o0beMe CIETIOK B JJIEHEKHOM BbIpakeHHH. [Ipy 3TOM BeIMYMHBI 00beMa CENIOK B BAIIOTE
KOTHUPOBKH TiepeBoAsTca B pyonu mo kypcy banka Poccum na gary ompenenennss CHA. Ilpu paBeHcTBe
o0beMa CIENIOK Ha Pa3IMYHBIX TOPrOBHIX IUIOMIAAKAX OCHOBHBIM PBIHKOM CUMTAETCSl TOPTOBasl IUIOMIA/IKA C
HanOOJBIINM KOJIMYECTBOM CJIEJIOK 3 JAaHHBIH MEPHOJ.

Jlis o0uranuii BHEITHUX
00JIMTAaMOHHBIX 32iiMOB
Poccuiickoii @enepannu, 101roBbIX
IEHHBIX OyMar HHOCTPAHHbIX
rocyaapcTB, eBpO00IMranuii
HHOCTPAHHBIX SMUTEHTOB, LEHHBIX
OymMar Me;KIyHapOJIHbIX
(GuHAHCOBBIX OpraHU3aNMii

BreOupxeBoil ppIHOK.

B ciyuyae, ecnu ueHHble Oymard IOMYHIEHBI K TOpraM TOJNBKO HA POCCHMCKON Oupike, TO HOPSIOK
MIPU3HAHMSI PHIHKA OCHOBHBIM OYJIET TaKHM K€, KaK JUIsi POCCHHCKUX 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
omnpenesneHus CHA, B To BpeMsl, KaKk OTCYTCTBYIOT JaHHbIE BHEOMP)KEBOI'O PBIHKA, TO HOPSIOK MPU3HAHUS
PBIHKA OCHOBHBIM OyJIeT TaKUM e, KaK JJIsi ”THOCTPAHHBIX IIEHHBIX OyMmar.
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OBILINUE NMMOJIOKEHUA

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 6yMar, 11 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)

IlenHble Oymaru

IMopsinox onpeneneHuss CIpaBeIIuBOi CTOMMOCTH

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

JI7st ompenieNIeH sl CpaBeITHBOIM CTOMMOCTH, UCIIOIB3YIOTCS IIEHBI OCHOBHOTO PHIHKA 32 MOCIIEAHUI TOPTrOBBIN ICHb
(W13 4ncTa aKTUBHBIX POCCHUCKHUX OUPIK), BRIOpAHHBIE B CIEAYIOIEM MOpsaKe (YOBIBAHUS IPUOPUTETA):

) I[IeHa 3aKpHITHS HA MOMEHT OKOHYAHHsI TOPTOBOH CECCHUHM POCCHICKO# Omprku Ha nary ompenencnust CHA npu
YCIIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH

L[eHa 3aKPbITUA IPU3HACTCS KOppeKTHOﬁ, C€CJIK PACKPLITHI JaHHbIC 00 oOBeMe TOPTOB 3a ICHb U 00BeM TOPIroB HE
PaBE€H HYJIO U TaKas IICHA 3aKPBITU HC paBHA HYIIIO,

b) mena copoca (bid last) Ha MOMEHT OKOHYAHHMS TOPTOBOM CECCHHU POCCHUICKON OMprky Ha mary onpezaencaus CUA
[IPH YCJIOBUH TIOATBEPIKICHHSI €€ KOPPEKTHOCTH

Lena cmpoca, onpexeneHHas Ha gary omnpeneneHuss CUA, mpu3HaeTcs KOPPEKTHOH, €clii OHa HaxOAWTCA B
WHTEpBajJe MEXIy MUHAMAILHON M MaKCHMaJIBHOHN IIEHAMU CIEIOK Ha ITY K€ JaTy 3TOH Ke OMpKH, BKITIOUAs
TPaHUIBI UHTEPBAIA;

C) cpemHEB3BElICHHAs I[eHa HAa MOMEHT OKOHUYAHHS TOPrOBOM CECCHU POCCHUCKOW OWPKU Ha ATy OMPEICIICHHS
CUYA mpu yciioBuH, 9TO JaHHAS IIEHA HAXOIUTCS B Mpenesax CIpena 1Mo CIpocy U MPEIIOKeHUI0 Ha YKa3aHHYIO
Jarty.

CripaBeniuBasi CTOMMOCTD JIOJITOBOM IIEHHO# OyMaru omnpesielisieTcsl ¢ y4eTOM HaKOIUIGHHOTO KYITIOHHOTO JIOX0/a Ha
naty onpeneneHus CHA.

Ecmm ma maty ompegenenns CYA OTCYTCTBYIOT II€HBI OCHOBHOTO PBIHKA, ISl OMPEICICHHS CIIPaBeIINBOM
CTOMMOCTH IICHHONH OyMard TNPUMEHSIOTCS MOJCIH OIIGHKM CTOMMOCTH IICHHBIX Oymar 2-ro YpOBHA, 3a
WCKITIOYCHHUEM CITydasi, KOTJIa OTCYTCTBUE PHIHOYHBIX IIeH OOYCIIOBICHO HETOPTOBHIM JTHEM OCHOBHOTO PhIHKA. B
9TOM cilydae Ha jaary ompexaenerns CUA mOmycTHMO MCHOIB30BATh IIEHBI MOCIEAHET0 TOPTOBOTO JHS OCHOBHOM
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OUpIKU.

Hennas 0ymara
HHOCTPAHHOT0 IMUTEHTA H
MEKITYHAPOIHOH KOMIAHUHT

(B TOM UHMCIe IETO3UTAPHBIC
PACIUCKH, TTal UHOCTPAHHBIX
HUHBECTUIIMOHHBIX (DOHJIOB)

Ecnmm ans ompeneneHus cipaBeIMBON CTOMMOCTH, WCIONB3YIOTCA IIEHBl OCHOBHOTO POCCHIiCKOr0 pbIHKA (U3
YHClla aKTHBHBIX POCCHHCKUX W MHOCTPAHHBIX OMPXK) 3a MOCIEIHUN TOPrOBBIN /I€HB, BHIOPAHHBIE B CIIEIYIOIIEM
nopsijike (yObIBaHUS PUOPHUTETA):

) IIeHa 3aKPBITHSI HA MOMCHT OKOHYAHHSI TOPrOBO# CECCHM Ha TOPTOBOH IUIOMIAIKE POCCUIICKOM OUpXK Ha 1aTy
onpexnenernst CHA npu yclnoBuu MOATBEPKIECHUS €€ KOPPEKTHOCTH.

Lena 3akpbITHsI TPU3HAETCSI KOPPEKTHOM, €CIM PACKPBITHI JaHHBIe 00 00bEeMe TOProB 3a JieHb, 00BEM TOProB He
paBeH HYIIO U LIeHa 3aKPBITHs HE PaBHA HYJIIO.

b) nena cmpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHU HA TOPrOBOM IUIONIAIKE POCCUICKOM OMpPXKU Ha
naty onpeneneans CHA npH yCIioBHM MMOATBEPIKACHHS €€ KOPPEKTHOCTH,

Lena cmpoca, onpexneneHHas Ha gary omnpeneneHuss CUA, mpus3HaeTcs KOPpEKTHOH, €clii OHa HaxOoAWTCA B
UHTEpBAJIC MEXAy MUHUMAJIbHON M MaKCUMaJbHOI LIEHaAMM CHEJIOK Ha 3Ty K€ JaTy 3TOH ke OMpXKH, BKJIIOYAs
I'PaHHLIbI HHTEPBAJIa;

C) cpeaHEeB3BEIlICHHAs [IeHa Ha MOMEHT OKOHYAHHs TOPTOBOW CECCHU POCCHHCKOI OMPIKH HA JIaTy ONpeIeIICHUs
CYA mipu ycroBHUH, YTO JaHHAs I[IeHa HaXOAUTCS B Mpejesiax CIpesa 1o Crpocy U MPeIoKeHHIO Ha YKa3aHHYIO
nary;

Ecom nns ompenenenus CripaBeIMBOM CTOMMOCTH, HCIOJIB3YIOTCS IICHHI OCHOBHOI0 MHOCTPAHHOIO pHIHKA (U3
YHCJIa aKTUBHBIX POCCUHCKUX U HHOCTPAHHBIX OUPIK), BHIOPAHHBIC B CJICAYIONIEM MOPsIKe (YObIBAHUS IPUOPUTETA):

a) 1eHa 3akpbITus (px_last) HA MOMEHT OKOHYAHUSI TOPrOBOW CECCHM HA TOProOBO#l IIOIIAKe HHOCTPAHHOM OHPIKH
Ha naTy onpezaenenuss CHA mpu ycioBUM MOATBEP)KICHUS €€ KOPPEKTHOCTH.

Lena 3akpbITHsI TPU3HAETCS. KOPPEKTHOM, €CIIM PaCKPBITHI JaHHBIE 00 00bEMe TOProB 3a JIeHb U 00bEM TOPTOB HE
paBeH HYJIIO.

b) uena cmpoca (bid last) Ha MOMEHT OKOHYaHHUSI TOPrOBOW CECCHM HA TOPrOBOM IUIOIIAJKE HHOCTPAHHOW OMpIKU
Ha jaty onpezaencHuss CHA mpu yCIoBUH MOJTBEPIKICHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpexeneHHas Ha gary ompeneneHuss CUA, mpu3HaeTcs KOPPEKTHOH, €Clii OHa HaxOAWTCA B
WHTEpBaje MEXIY MUHUMAIBHON M MaKCHUMAaJbHOU LEHAMU CIIEJIOK Ha 3TY XKe JIaTy STOW K€ OMp)KH, BKIIIOUas
TPaHMIIBI HHTEPBAJIA,

CrpaBenuBasi CTOUMOCTD JOJIFOBOM LIEHHOM OyMaru onpeaessieTcsi ¢ y4eToM HaKOIJIEHHOrO KYIIOHHOTO 10X0J1a Ha
naty onpeneneans CUA.

Ecan Ha pmaty ompeneneHus COpaBeIUBON CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, AJIA OMpPEICICHUS
CIpaBeUIMBON CTOMMOCTH IIEHHON OyMaru MpUMEHSFOTCS MOJEIM OLIEHKH CTOMMOCTH IIEHHBIX Oymar 2-ro ypoBHS,
32 UCKJIFOYCHUEM CIIydasi, KOTJla OTCYTCTBHE PBHIHOYHBIX IIeH O0YCIIOBJICHO HETOPTOBBIM JITHEM OCHOBHOTO pBhIHKA. B
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STOM Clly4ae Ha JaTy ONpENeICHHUs CIpaBeUIMBOA CTOMMOCTH JOMYCTHUMO HCIOIb30BAaTh LIEHBI IOCIETHETO
TOPTOBOTO JTHI OCHOBHOM OHPIKH.

Moenu OIIeHKH CTOMMOCTH IEHHBIX OyMar, /Ut KOTOPBIX ONpPEeIsIeTCs] AKTUBHBINH BHEOUP KeBOIl PHIHOK WIIH JJI KOTOPBIX UMEIOTCS
HaOJII01aeMbIe JJaHHbIC B OTCYTCTBUH IIeH 1-T0 ypoBHs (2-i ypOBeHB)

Iennsbie Oymaru

IMopsiiok onpenesieHUs: CIPABENIMBONH CTOMMOCTH

Poccuiickue (3a
UCKJIIOYEHHEM
MHBECTULIMOHHBIX 11a€B
POCCHUICKUX MAaeBBIX
WHBECTHUIIMOHHBIX (I)OHI[OB,
UTIOTEYHBIX CEPTUPHUKATOB
y4acTus, 1e03UTapHBIX
PacmmcoK)

U HHOCTPaHHbIE 10JIeBble
LIeHHbIe 0yMaru, a TaKkxe
AKIUHU MeKIYHAPOIHBIX
KOMIIAHU I

CnpaBe/uinBasi CTOMMOCTD /I0JI€BBIX HEHHBIX OyMar, oOpamaonumxcss Ha POCCHHCKUX W MHOCTPAHHBIX (DOHIOBBIX
OupiKax, ompenenseTcs B COOTBETCTBUU C MOJENBIO OLEHKH, OCHOBAHHOH Ha KOPPEKTUPOBKE UCTOPHYECKON IIEHBI
(monens CAPM).

JlaHHasi KOpPPEKTUPOBKA NPHUMEHSETCS B CIydae OTCYTCTBUS HaONIOaeMOM LIEHBI B TEUCHHWE He Oosee aecsTu
pabounx AHEH (Ianee UCoIb3yeTcsl 3 YPOBEHD OIICHKH).

Jig nenelt oLleHKHU CIpPaBeUIMBON CTOMMOCTH HCIIONIB3YyeTCs CPaBHEHHE AMHAMUKU JOXOIHOCTH 3a OMpeeeHHBIN
MPOMEKYTOK BpPEMEHH aHaIM3UPYeMOro (PMHAHCOBOrO WHCTPYMEHTA C IWHAMHUKOW PBIHOYHBIX HHIMKATOpOB. B
KayecTBE PHIHOYHOTO MHAMKATOpa (OeHUMapKa) aK[Uid pOCCUHCKHX SMHUTEHTOB MCIOJb3YyeTCs HHIEKC MOCKOBCKOH
bupxu (IMOEX).

B kadecTBe phIHOYHOrO MHAMKAaTOpa (OCHUMApKa) akiUid WHOCTPAHHBIX 3MUTCHTOB W JCTMO3MTAPHBIX PACIHCOK,
TOPTyeMbIX Ha MHOCTPAHHBIX OMpIKaX, UCTIOIB3YeTCs MHIEKC OMpXKH, HA KOTOPOH OIpe/esieHa CIpaBeyiiBas IieHa
ypoBHS 1 WepapXWd CHpaBeIUBOM CTOMMOCTH JaHHOW IeHHOW OyMard Ha JaTy, MPEeIIIeCTBYIONIYIO JaTe
BO3HUKHOBEHUSI OCHOBaHMA Jj1s1 mpuMeHeHust mozenmu CAPM.

®dopMyia pacueTa cipaBeIJMBOii CTOUMOCTH Ha JIaTy pacdera:
P, = Py X (1 + E(R)),
rie.
P, — cripaBeiiBasi CTOMMOCTh OJJHOHM IICHHOM OyMaru Ha JaTy ONpe/IeICHUs CIIPaBEAJINBON CTOMMOCTH;
Py — mocnenHss onpeneneHHas CpaBeiInBas CTOMMOCTD IIEHHOM Oymaru;
E(R) — oxnmaeMast JOXOQHOCTD IIEHHOM OyMarw;

®dopmyia pacuera oxuaaemMoi 1o0xoaHoctu Mmoaenu CAPM:
E(R) = Rt + B (Rm — RY),
re:

Rt — Risk-free Rate — Ge3puckoBasi cTaBKa JOXOIHOCTH, TPUBEICHHAS K KOJIMYECTBY KaJCHAAPHBIX JHEH MEXKIY
JlaTaMy ee pacueTa:
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Rf = (R/365) X (T, — To),

rie:
R¢ - Oe3puckoBast cTaBKa JOXOJHOCTH Ha JaTy OMPE/ICICHUS CIIPaBEAJIMBON CTOMMOCTH;
(T, — Ty) - KOMUYECTBO KAJCHAAPHBIX JHEH MKy YKa3aHHBIMHU JaTaMH.

T, — narta omnpezeneHus CrpaBeaIMBON CTOMMOCTH;

Ty — mpeapLAyIas Aata onpeeacHus CIpaBeIJINBON CTOUMOCTH.

Jast akuuii poccHiicKHX IMHTEHTOB, TOPryeMbIx Ha MockoBckoil bupixke Oe3prckoBasi cTaBKa JOXOAHOCTH —

CTaBKa, OMNpEAEJICHHas B COOTBETCTBUM CO 3HAUEHHEM KpuBOW OeckymoHHoil npoxomHocTH (craBka KBJI)
rOCYJapCTBEHHBIX LIECHHBIX OyMar Ha HHTepBaJle B OMH rojl. B pacdere ucnoib3yroTcs:

a) MeroauKa pacu€ra KpHBOW OECKYIMOHHOW JOXOAHOCTH TOCYIApCTBEHHBIX OOJNUralui, OmpeeiIeHHas
MocKoBCKO# Onpikeit;

b) aunamuueckue mapamerpbl G-KpHBOW MO COCTOSHHIO HAa KaXKIblii TOPrOBBIA [CHb, MyOJIMKyeMbIe Ha
odurnmansHOM caiite MOCKOBCKO# OUPXKH.

Jnsi akuuii MHOCTPAHHBIX YMHUTEHTOB B KauecTBE OC3PHMCKOBOM CTABKH JIOXOJHOCTH MPUMEHSETCS CTaBKa II0
TOCYJapCTBEHHBIM IIEHHBIM Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa» OIEHHBAEMOMH
akium o ganaeiM TC Bloomberg.

CraBka KB]| paccunthiBaeTcs 0e3 MpPOMEKYTOUHBIX OKPYIJICHHH C TOYHOCTBIO /0 2 3HAKOB IOCIE 3aIsToi (B
MIPOLIEHTHOM BBIPQ)KEHUH ).

IIpu orcyrcTBUM 3HaueHHs OE3PUCKOBOI CTaBKM Ha JIaTy pacueTa, 3HaueHHe Oe3pHCKOBOW CTaBKH 3a 3TOT JCHb
MPUHUMAETCS PABHBIM IIOCIIETHEMY U3BECTHOMY.

__1,

Rin = Pm,

Rm - J0XOAHOCTb PBIHOYHOT'O MHAUKATOPA,

Pm, — 3HaueHue PHIHOYHOTO HHANKATOPA Ha JaTy OIPEeIeHHUs CIIPABEIMBON CTOMMOCTH;

Pm, — 3HaueHHE PHIHOYHOTO MHAMKATOPA Ha NPEABIYIIYIO ATy ONpeaeIeH s CIIPABEINBONA CTOMMOCTH.

B — Bera xo3¢¢unMeHT, pacCUUTaHHBIH 110 U3MEHEHHAM LIeH (3Ha4eHWil) PHIHOYHOTO0 MHAMKATOpA M M3MEHEHHSIM
LeHbl IeHHol Oymaru. s pacuera koadduiumenta [3 UCIONB3YIOTCS 3HAUYEHUs, ONpelesieHHbIe 3a nocienHue 45
TOPIOBBIX JHEH, IPEIIECTBYIOIIUX AaTe ONPEAEICHUs CIIPABEIJIMBONH CTOMMOCTY;

bera KOB(l)(l)I/IL[I/ICHT paCcCUUTLIBACTCA Ha AaTy, NPCAIICCTBYIOLIYIO JAaTC OIPCACICHUSA CHpaBC,I[J'IHBOfI CTOUMOCTH.
HpI/I OTOM JaTa pacycTa bera KO3(1)(1)I/ILII/IGHT3. JA0JDKHA ABJIATHCA TOPIrOBBIM THEM.
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_ Covariance (R,, Ryy)

Variance (R,,)

_ Pai 1 R = Pmi 1
a — ’ m — Pml_l

rae:
R, - 10XOOHOCTH aKTUBA;
Pa; — 1ieHa 3akphITHA aKTHUBa Ha JaTy i;
Paj_; — mpenpiayias neHa 3akphITUs aKTUBA;
Ry - IOXOQHOCTH PHIHOYHOT'O MHANKATOPA,;
Pm; — 3HaueHue ppIHOYHOTO UHAMKATOpA Ha AAaTy i;
Pm;_; — npeapiayiiee 3HaueHUE PHIHOYHOT'O HHANKATOPA;
i = 1...N, Toprossie 1HH, MPEALIECTRBYIOIINE JaTe ONPEAETCHHS CIIPABEIIMBONA CTOUMOCTH.
[Ipu ucnonszoBannu moxenu CAPM B nensix pacuera bera koadduunenra:
a) Ul aKIUil POCCHICKUX SMUTEHTOB MPUMEHSOTCS 3HaueHus LleHbl 3akphiTHs Ha MOCKOBCKO# bupike;

b) mns akumit MHOCTPAHHBIX 3MHUTEHTOB NPHMEHSIOTCS 3HAa4YeHHs LIeHBI 3aKpeITHS OHpXKHM, Ha KOTOPOH
ompezeNieHa HaJeXamas KOTHPOBKAa YpOBHA | WepapXuu CIpaBeIIMBONM CTOMMOCTH Ha JaTy,
MPEALIECTBYIOLIYIO 1aT€ BO3HUKHOBEHUSI OCHOBAHMM J1sl npuMeHeHus Mmoaenu CAPM.

[TonyuenHoe 3HaueHue bera koddduiMeHTa OKPyIriIgeTcs MO MpaBUIaM MaTEMaTHYECKOTO OKPYIJICHHS 10 ISATH
JIECSITUMHBIX 3HAKOB.

Jlyis pacdeTa TOXOHOCTH aKTHBA U PHIHOYHOTO MHIMKATOpa (OeHUMapKa), UCIIONB3YOTCS 3HAUEHUS 1[EHBI 3aKPBITHS
¥ PBIHOYHOT'O WHIWUKATOpPA 3a MOCIeAHNE 45 TOPTOBBIX JHEH, MPEAMISCTBYIONINE AaTe€ OMPEISICHUS CIPaBeITNBOM
CTOMMOCTH.

L[eHa 3aKPLITHUA aKTUBA HA JaTy OIIPCACICHUA CHpaBeZ[JII/IBOﬁ CTOMMOCTH B MOJICJIM HEC YUUTBHIBACTCH.

[Ipu oTCyTCTBUU LIEHBI 3aKPBITHS B KaKOH-TUOO TOPTOBEIN JCHH B INepuojae 45 TOPTOBBIX JTHEH, Ha JaTy pacdera
koad¢uimenta bera, nHdopMalus 0 3HAYCHUH PHIHOYHOIO HMHAMKAaTOopa (OcHUMapka) M OE3pHCKOBOM CTaBKU 3a
3TOT TOPTOBBIH JICHh B MOJICITH HE YYUTHIBACTCS.

[Mpy Hamuuuu TEHBI 3aKPBITHS W OTCYTCTBUM 3HAa4YCHHS PHIHOYHOTO HHIWKaTopa (OeHYMapka) B KakKOH-THOO
TOProBBIN JIeHb B Iepuoae 45 TOProBeIX AHEW, Ha naTy pacuera koddduuueHra bera, 3HaueHHE PHIHOYHOIO
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O6uranmuu poccuiickux
IMUTEHTOB (32
HMCKJIIOYEHUEM 00 IMraumi
BHEIITHETro 00, JUrallHOHHOT0
3aiima)

O6auranuu,
HOMHMHHPOBaHHbIE B PYOJIsIX

O0aurauusi BHEIHUX
00JIMTallMOHHBIX 32iiMOB
Poccuiickoii @enepanun

nHAnKaTopa (6eHuMapKa) 3a STOT TOPTOBBIH JIeHb IPUHUMAETCS PABHBIM MOCJICAHEMY U3BECTHOMY.
[Toxazaremn R,, Ry, paccunTriBaroTcs 6e3 mpoMeKyTOIHBIX OKPYTICHHA.
IIpoune ycnoBusi:

C natbl BO3HUKHOBEHUS OCHOBaHWU 11 mpuMmeHeHus mojenu CAPM nmo nmaTel mpekpaineHuss OCHOBAHUH IS
npumenenuss mogenu CAPM wucrnonsiyercs wHGOpManus TOIBKO TOM OHMpXH, KOTOpas ompeaenieHa Ha 1aTy
BO3HWKHOBEHHSI OCHOBaHWH s mpumeneHuss moxenn CAPM. K Ttakoit mH(bOpMamum OTHOCHTCS CIEXyIOIIne
3HAYCHUS:

a) ILIeHa 3aKPBITHS;
b) 3HaueHme pHIHOYHOrO MHIUKATOPA.

st onipeienieHys CrpaBeyInBON CTOMMOCTH 00JIMranuii pOCCUCKUX IMUTEHTOB, a TaK K€ 00JIUraumi,
HOMMHUPOBAHHBIN B PYOJIAX, UCIIOIB3YIOTCS IICHBI BRIOPAHHBIC B CIICIYIOIIEM HOpsake (yObIBAaHUS TPHUOPUTETA):

a) ueHa, paccuntannas [leHoBsim rieatpom HP/I (o Metomosorusm, yreepskaeHabM 01.12.2017 u mo3aHee) ¢
WCIIOJIb30BaHUEM METOJOB OLIEHKH, OTBEYAIOLINX KPUTEPHSIM UCXOTHBIX JaHHBIX 2-TO YPOBHSI B
cootBeTcTBUH ¢ MCDO13 (mpruopuTeT 0TIaeTCA IIeHaM, OTIPEACIICHHBIM TI0 MOCIETHEN YTBEPIKICHHOM
METO/IMKE OLICHKH);

b) uena sakpeitust (Last Price) BGN (Bloomberg Generic), packpbiBaemasi HH(GOPMALHMOHHON CHCTEMOM
"Binymbepr" (Bloomberg) Ha naty onpenenenus CUA;

c) uena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas WH)OPMAIMOHHOW CHCTEMOM
"baymbepr" (Bloomberg) Ha naty onpenenennss CHA mpu ycloBHH, YTO 3HaYCHME IOKas3aTens Score 1o
yYKa3aHHOM LIeHE He HIXKeE 6;

d) Mozens OIEHKH IS IEHHBIX OyMar, HOMHHUPOBAHHEBIX B pyOIIsx, B cooTBeTcTBUH ¢ [Ipminoxenuem 36
(Momesh OLIEHKH OTHOCHTCH KO BTOPOMY YPOBHIO IIeH, B CJIyYae UCTOJIb30BAaHUS HAGJII0]aeMbIX
MCXOAHBIX TAHHbIX)

HpI/I OTCYTCTBUH HeO6XOJII/IMBIX JaHHBIX IJIA pacdy€Ta CTOUMMOCTHU, CIIpaBEAJIMBast CTOMMOCTDL OIIPEACIIACTCA Ha 3-m
YPOBHE OIICHKH.

st onipeienieHrst CripaBeyInBON CTOMMOCTH OOJTUTAIMA W €BPOOOTUT AN HHOCTPAHHBIX SMUTEHTOB, HHOCTPAHHBIX
rocynapcts, IeHHBIX Oymar M®O wu obOnuraruii BHEMIHUX OOJIMTAIMOHHBIX 3aiiMoB Poccuiickoit demeparum
WCIIOJIB3YIOTCS IICHBI, BEIOPAHHBIC B CICAYIONIEM Mopsiike (yObIBaHHS IPHOPHUTETA):

a) wnena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBacMas HWH()OPMALUMOHHOW CHCTEMOI
"Binymbepr" (Bloomberg) Ha naty onpenenenus CUA;
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JoaroBasi neHHasi Oymara
HHOCTPAHHBIX I'OCY1aPCTB

O0uranus HHOCTPAHHBIX
IMHUTEHTOB

EBpoobsuranus
HHOCTPAHHOI'0 YMHUTEHTA

Ilennas Oymara
MeKIYHAPOAHOM
¢uHaHCOBOI Opranuzanuu

b) wuena 3akpeiTus (Mid Line) BVAL (Bloomberg Valuation), packpsiBacMasi HHOPMAIIMOHHON CHCTEMOI
"baymbepr" (Bloomberg) Ha nary onpeneneans CUA mpH yCIOBHH, YTO 3HAYCHHE MOKazaTens SCOre 1o
yYKa3aHHOM LieHe He HUXKeE 6;

C) ueHa, paccuntanHas LlenoBsiM 1ienTpom HP/I (o metomonorusm, yreepxaeHasiM 01.12.2017 u no3anee) ¢
UCIIOJIb30BAaHUEM METOAOB OLIEHKH, OTBEYAIOLIMX KPUTEPUAM MCXOAHBIX MJAaHHBIX 2-TO YPOBHSA B
cootBercTBur ¢ MC®O13 (mpuopurer oTmaercs IleHaM, ONpEeIeNIeHHBIM I10 TOCIeIHEeH yTBep:KIeHHON
METOANKE OLICHKH).

Ecnu yka3zaHHbIC [IEHBI OTCYTCTBYIOT, [UIs IIEHHOW OyMaru MpUMEHSAETCs 3-i ypOBEHb OLEHKH CTOMMOCTHU IEHHBIX
Oymar.

CrpaBeasiuBasi CTOMMOCTD JOJITOBOM IEHHOH OyMaru onpeiemnseTcsi ¢ y4eTOM HaKOTUIEHHOTO KYMOHHOTO JI0X0/1a Ha
naty omnpeneneans CUA.

B ciyuae otcyTcTBUSI LIeH 3aKpBITHS B HHPOpMAIMOHHOM cucteMe Bloomberg B CBSI3W ¢ HETOPTOBBIM JHEM OHpIK,
MO0 UTOraM TOPrOB Ha KOTOPBIX OMpPEAEISeTCS IIeHa 3aKPBITHS, TO IS eJIel ONpeieNieHHs CIIPaBeINBO CTOMMOCTH
aKTHBOB UCIIOJIB3YETCS [IEHA 3aKPBITHS OCIETHETO TOPTOBOTO JIHSI.

NHBecTHLIMOHHBIE TAK
POCCHICKHMX MaeBbIX
WHBECTHIIHOHHBIX (DOH/IOB,
HNOTEYHbIE CePTUPUKATHI
yyacTus

JIiss  omnpeesieHuss CIpaBeUIMBOM  CTOMMOCTH HCIIOIBb3YETCS pacdeTHas CTOMMOCTh WHBECTHIIMOHHOIO I1as
(ceprudukara ydacTus), ONpeleSeHHas B COOTBETCTBMH C HOPMATHBHBIMH MPABOBBIMH aKTaMH Ha JaTy
onpenenenns CYA u packpbitas (IpeaocTaBieHHas BllaJelIbl[aM HHBECTUIIMOHHBIX MAEB) YIPABIISAIOIICH KOMIaHUEH
[MU® (MoTe4HOTO MOKPHITHS).

B cnydae oTCyTCTBUSL pAaCKPBITHIX YIPABISAIONIENH KOMIAHUEW AAaHHBIX O PACUETHOM CTOMMOCTH MHBECTUIIMOHHOTO
nas (cepTuduKarta y4acTus), IpUMEHsSIeTCsl 3-i ypOBEHb OI[CHKH.

Jenmo3utapHasi paciucka

st onpezeneHys CIpaBeIMBOH CTOMMOCTH HCIIONIB3YETCSl pacueTHass CTOMMOCTh LEHHOM Oymaru, Ha KOTOPYIO
BBIIaHA JICMIO3UTApHAsl PAclUCKa, OMNpPEJCNICHHAass 10 alIrOpPUTMY OIPENEIECHUs] CIPaBEAJMBOM CTOMMOCTH Ha
OCHOBaHMH IIeH 1-ro ypoBHs, yka3aHHbIX B HacTosmmx llpaBmmax ompegeneHuss CUA, ¢ y4eroM KoOJMYeCTBa
LIEHHBIX OyMmar, mpaBa Ha KOTOPBIE TIOATBEPKAAET OJHA JETIO3UTapHAS PACTIHCKA.

Lennbie Oymaru,
NpHoodpeTeHHbIE IPH
pa3MeleHnn

Jis omnpeneneHus CHpaBeJIMBON CTOMMOCTH OOJHTarvii NMpH pa3MENICHHH HCIONb3YeTCsl IIeHA pa3MEIICHHUS,
CKOPPEKTHUPOBAaHHAS MPOTIOPIIMOHATFHO H3MEHEHHIO 3HAUYCHUS OE3pHUCKOBON CTaBKHM JOXOJHOCTH CTPaHBI pHUCKa Ha
CPOK, COOTBETCTBYIOIIMH CpOKYy JO Jjarbl morameHus (odeprtsl) meHHOH Oymaru. Takas KOppEKTHPOBKA
MPUMEHSICTCS C JIaThl, CIEAYIOMmeH 3a aaroil pasmerieHus. CripaBelivBas CTOUMOCTh JOJITOBOW IEHHON Oymaru
OTIpE/IETISIETCS C YyYETOM HAKOIJIEHHOTO KYIIOHHOTO A0X0/a Ha aaty onpenenexus CHA.
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B kadectBe 663pHCKOBOI>i CTaBKH NOXOJHOCTU CTpaHbl pUCKa UCIOJIB3YIOTCA:

Hns meHHBIX OyMar, HOMHHHPOBAaHHBIX B POCCHHCKMX pPYOJIIX — CTaBKa KpPHUBOM OECKYIOHHOW JOXOOHOCTH
MockoBckoii oupxu| 1]

Jlnst ieHHBIX Oymar, HOMUHUPOBAHHBIX B aMEPUKAHCKUX JIOJUIapax - CTaBKa, M0 aMEPUKAHCKUM T'OCYIapCTBEHHBIM
obmurarmsam|2 ]

s neHHpIx Oymar, HOMUHHPOBAHHBIX B €BPO - CTaBKa, oomuranusam ¢ pedtuarom AAA Epo3onsi[3]

st pacdera BBIOMpaeTCsi COOTBETCTBYIOIIASI PACKPBITAs CTaBKA HA CPOK, MAKCUMAaIbHO MPUOIMKEHHBINH K CPOKY 10
JaThl morameHus (Wik A0 Ommxaiiied naTel oepThl, MpeaycMaTpUBAIOINIel MOramieHue, B Cllydae, €clii OHa
MPESYCMOTpPEHA YCIOBUSMH BBIITYCKa).

Pacuer mpomnopnuoHaabHOH KOPPEKTHUPOBKU IIEHBI Pa3MEIICHUsS HAa W3MEHEHHE 3HAueHUS OC3PUCKOBON CTaBKU
JOXOJHOCTH CTPaHBI PUCKA ONPEAEIISIETCS CICYIOUIIM 00pa3oM:

(1+ Rfy * (T — 1))
(1+Rf, * (T — t))

PV, = Price -

I'ne

PV, — ctipaBeimiuBasi CTOMMOCTH IIEHHOM OyMaru Ha JaTy OleHKH

Price — ueHa pa3MelieHus 1ieHHON Oymaru

Rf;o — Oe3puckoBas CTaBKa Ha JaTy pa3MeIleHHs [IEHHON OyMaru Ha Cpok J10 rorarieHus (odepTsl)
Rf; — 6e3puckoBas CTaBKa Ha JaTy OIEHKH Ha CPOK JI0 morarieHus (odhepThi)

T — nata noramenus (oepTol)

t — nara OlECHKU

[lomyuenHas chpaBeyiMBas CTOMMOCTh C y4YETOM KOPPEKTHpPOBKU (PV;) okpyrisercs 10 ABYX 3HAKOB IIOCIE
3amaToMN.

YKa3zaHHBII METOJT OMpeneIeHHUs CIIPaBENIMBOM CTOMMOCTH HCIIOIB3YETCS 0 TOSBIICHUS IIeH 1-To YpOBHS, HO HE
0oxee 10 pabouux AHEl ¢ HaThI, CICAYIONIEH 3a TaTOW pa3MEIIeHMsL.

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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C 11 nHs npuMeHseTcst oOLIMIA MOPSIOK OLEHKH LIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B CIIydae OTCYTCTBUS
LeH 1-ro ypoBHsL.

Mopienu o1leHKH CTOMMOCTH [ICHHBIX OyMar, JUis KOTOPBIX He ONpeessieTcsi aKTUBHBIN PHIHOK H OTCYTCTBYIOT Ha/I01aeMble aHHbIe (3-i

YPOBEHb)

Lennbie Oymaru

HOpﬂIlOK onpeaejaeHust CHpaBeIlJII/IBOﬁ CTOMMOCTH

Jeno3utHblii cepTuduUKaT

[ns ompeneneHusi COpaBeIIMBON CTOMMOCTH, HCHOJB3YETCA METOJ ONPEICICHUS CIPABEAJIUBOM CTOMMOCTH,
MPUHATHIN T IEHSKHBIX cpeacTB Bo Bkiaamax ([Ipumoxenwne 10).

O0uMranum poccHiicKux
IMHUTEHTOB (32
HCKJIIOYEeHUEeM 00 IMranuii
BHEIIHUX 00U ANUOHHBIX
3aiiMOB)

O6auranuu,
HOMHHHMPOBAHHbBIE B PyOJIsAX

g onpeseneHus CripaBeUIMBOM CTOMMOCTH O0TUT AUl POCCHIICKUX SMUTEHTOB, a TaK K& 00Iuranuii,
HOMUHMPOBAHHBIX B PY0JIsIX, HCTIONB3YIOTCS CIEAYIOIINE LIEHBI B CIeyomeM Hopsake (yObIBaHUS IPHOPUTETA).

a)

b)

c)

d)

neHa, paccuntannas L{lenossim nieatpom HPJI (o metomonorusm, yreepxkaeHusiM 01.12.2017 u mo3nHee) ¢
HCIIOJIb30BAaHUEM METOJIOB OIIEHKH, OTBEUAIONUX KPUTEPUSIM UCXOTHBIX JAHHBIX 3-TO YPOBHS B
cootBercTBrr ¢ MCDO13 (mmpuopuTeT OTHAETCS IIEHAM, OTpeeNIEHHBIM TI0 TIOCTIeTHEH YTBEPKICHHOM
METOJMKE OIICHKH);

nena 3akpbiThst (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemass HHPOPMAITMOHHON CHCTEMOI
"baymbepr" (Bloomberg) na nmary ompenenenus CHA B ciydae, eciu 3Hau€HHE IOKaszaTensi Score IO
YKa3aHHOMU LieHe HuXxe 6;

MOJIeJIb OIICHKH IS IIEHHBIX OyMar, HOMUHHUPOBAHHBIX B PyOJIAX, B COOTBETCTBUHM ¢ [IpuoxeHueM 36
(Moenb OleHKH OTHOCUTCS K TPEThEMY YPOBHIO II€H, B ¢JIy4Yae UCNOJIb30BAHNS HEHADII0MaeMbIX
MCXOJAHBIX TAHHbIX).

JI7151 OIIEHKY MCTIONMB3YETCSI CTOUMOCTh, OTIPEIeSICHHAs OTICHIIIMKOM 10 COCTOSIHUIO Ha JaTy He paHee 6
(IIectr) mecstieB A0 aaTel onpenencHns CHA.*

*Mcronp30BaHne CIpPaBEJIUBOM CTOUMOCTH, OIPEJCIICHHOW HAa OCHOBAaHWU OTYETa OIEHINHWKA, OTPaHUYHBACTCS
YCIOBUSIMHY, IPUMEHIEMBIMHU B ClIydae BO3HUKHOBEHUS COOBITHI, BEIYIINX K 00ECIIEHEHUIO aKTHBa B COOTBETCTBUU
¢ [IpunoxxeHueM 6.
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O0JiMranus BHEITHUX
00JIMTAlIMOHHBIX 32aHMOB
Poccuiickoii ®enepanun

JoaroBasi neHHasi Oymara
HHOCTPAHHBIX rOCy/1apcTB

Oo0sMranys HHOCTPAHHBIX
IMUTEHTOB

EBpoo0bauramnust
HHOCTPAHHOI'0 IMUTEHTA

Iennas Oymara
MeKIYHAPOAHOM
¢uHaHCOBOI Opranu3zanuu

Jist onpeienienns CipaBeyInBON CTOMMOCTH OOJIMTAIHid M eBPOOOIHTauii HHOCTPaHHBIX AMUTEHTOB, MHOCTPAHHBIX
rocynapctB, meHHbIX Oymar M®O wu obmuranuii BHENTHHX OONWTAalMOHHBIX 3aiiMoB Poccuiickoit denepammn
HCTIONB3YIOTCS LICHBI, BEIOpaHHBIE B CIIEAYIONIEM Nopsake (yObIBaHHS MPUOPUTETA):

a) wnena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass HHPOPMAIIMOHHON CHCTEMOIt
"baymbepr" (Bloomberg) Ha nary onpenenenns CUA mpu yclioBHH, YTO 3HAU€HHE MOKazareis SCOre To
YKa3aHHOM IIeHe HIKe 6;

b) wuena, paccunrannas LenoBbim nenTpom HPJI (o meronosnorusm, yreepkaeHusv 01.12.2017 u nmo3aHee) ¢
WCIIOJIb30BaHUEM METOJIOB OLIEHKH, OTBEYAIOIIMX KPUTEPUSAM MCXOAHBIX JaHHBIX 3-TO YpPOBHA B
cootBercTBuE ¢ MC®O13 (mpuopurer oTmaeTcs IeHaM, ONpPEIEeNIEHHBIM IO TOCIEAHEH yTBEpPKICHHOW
METO/IMKE OLICHKH).

C) st OIIEHKH HCTIONBb3YETCsl CTOMMOCTB, OTIPE/ICICHHAs OLICHIIIMKOM 110 COCTOSHHIO Ha JIaTy HE paHee 6
(Ilectp) mecsieB no aatel onpeneneHus CHA.*

*Hcmonp30BaHne CIpaBEITUBOM CTOWMOCTH, OIPENEIICHHOW Ha OCHOBAaHWW OTYETa OIEHINHWKA, OTPaHUYHBACTCS
YCIOBUSMH, IPUMCHICMBIMH B CIy4ac BO3HUKHOBEHHUS COOBITHH, BEIyIINX K 00CCIICHCHUIO aKTHBA B COOTBETCTBUU
¢ [Ipunoxxenuem 6.

Ilennnie 6ymaru, ajs
KOTOPBIX OTCYTCTBYIOT
BO3MOSKHOCTDH OLIEHKH C
HCII0JIL30BAHNEM JAHHBIX
00J1ee BbICOKOI0
NpHOpHUTETA

J1J1s1 OLIEHKH MCTIOJIBb3YEeTCsl CTOMMOCTb, OTIpe/ie/IieHHas HA OCHOBAaHHHM OTYETa OICHIINKA [0 COCTOSIHUIO Ha JaTy
He panee 6 (Illects) mecsreB o0 natel onpeneneHuss CUA u cocraBnennoro He noznuee 6 (Illects) MecsieB 10 gaTel
OTIpe/IeNICHHs CIIPABETMBON CTOUMOCTH.

Hcnons3oBanue cripaBeInBON CTOMMOCTH, OTIPEACIICHHON Ha OCHOBAaHMH OTYETa OIEHIIMKA, OTPaHUYNBASTCS
yCJ'IOBI/ISIMI/I, HpI/IMeHHeMBIMI/I B cnyqae BO3HUKHOBCHUSA COGBITI/Iﬁ, BeI[}IIHI/IX K o6ecueHeHmo aKTHBaA B COOTBCTCTBUU
¢ [IpunoxxeHueM 6.

Mooenu oyenxu cmoumocmu ye

HHbIX 6)//1"1612, no Komopuoim 071]?6()8_/187! AHAI02UYHBLIL AKMUG

Iennsbie Oymaru

IMopsiiok onpenesieHUsi CIPABEIIMBONH CTOMMOCTH

Ilennas Oymara sBasercs
AOMOJHUTEIbHBIM
BBIITYCKOM

Jiis onpesienieHus CpaBeJTUBOM CTOMMOCTH IIEHHOM OyMaru MCIIOJIb3yeTCs 1IeHa BBITYCKa (aHAIIOTMYHOTO aKTHBA),
[0 OTHOIICHUIO K KOTOPOMY JAHHBIA BBIMYCK SIBIISICTCS JOIONHHUTEIBHBIM, ONpEIeICHHAs, Ha JaTy OMpeaeieHus
CUYA B COOTBETCTBHH C MOJICISIMHU OIIEHKHM CTOMMOCTH IICHHBIX OyMmar, IJisl KOTOPBIX OIPEIEIICH aKTUBHBINA PBIHOK
(ucxomHbIC TaHHBIE Y POBHS 2).

CripaBennuBasi CTOUMOCTD OTPEIEIISETCS COTNIACHO 3TOMY HOPSAKY 0 BOSHMKHOBEHHS CIIPABEIIMBONW CTOMMOCTH
LIEHHOW OyMaru, SIBJISIFOIIEHCS TOTIOJHUTEIHHBIM BBIITYCKOM.
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Iennas Oymara,
NOJIy4YeHHAsl B pe3yJibTaTe
KOHBEpTallMy B Hee IPyrou
IeHHOM Oymaru (UCX0HOi
HeHHOii Oymaru)

Hnst ompezneneHrss CIpaBeUIMBOW CTOMMOCTU IICHHOW OyMaru, HCIOJB3yeTCsl LIeHa HCXOIHOW IIeHHOW Oymarw,
ornpeneneHHas Ha gaty ompeneneHuss CHA B COOTBETCTBMM C MOZEISIMHM OLICHKM CTOMMOCTH LIEHHBIX Oymar, IUis
KOTOPBIX ONpeJesieH aKTHBHBIA PBIHOK, CKOPPEKTUPOBAHHAS C y4eTOM Kod(p¢HIMEeHTa KOHBepTauuu (HUCXOAHBIC
JaHHbIE YPOBHS 2).

Ecnu HEBO3MOKHO OINpENEeNUTh B COOTBETCTBUU C MOJEISMHU OLIEHKH CTOMMOCTH IIGHHBIX OyMmar, Ui KOTOPBIX
OmpeseNieH aKTUBHBIM PBIHOK IIEHy HCXOJHOW IeHHOW Oymarm Ha pgary ompegeneHuss CUA, wucmomp3yercs
CTpaBeIjINBas CTOMMOCTb UCXOJHOH LIEHHOM OyMmaru, omnpejeneHHasi Ha IaTy KOHBEPTalllu, CKOPPEKTHPOBaHHAS C
y4eTOM KO3 PUIMEHTa KOHBEPTAIMU (MCXOAHBIC TaHHBIE Y POBHS 2).

CripaBenniBasi CTOMMOCTH OTIPEIETISIETCS] COTIIACHO ATOMY TOPSIIKY Ha naTy KoHBepranuu. Co ciemyromei naTsl
MPUMEHSIETCS 00U TIOPSAI0K OLICHKH.

e OrneHOYHON CTOMMOCTBIO aKIui ¢ OOJbIel (MEHBIIeH) HOMUHAIBHON CTOMMOCTBIO, IPH3HAHHBIX B PE3yJIbTaTe
KOHBCPTAIUX B HUX UCXOOHBIX aKHHP'I, SABJIACTCA OLCHOYHAsA CTOUMOCTb KOHBEPTUPOBAHHBIX B HUX aKHHﬁ.

e OneHOYHONH CTOMMOCTBIO aKIMH TOW e KaTeropuu (TUMa) ¢ WHBIMU IpaBaMH, MPU3HAHHBIX B pe3ylbTare
KOHBEPTALlNU B HUX MCXOJIHBIX AKIHM, SBISAETCA OLICHOYHAsI CTOMMOCTh KOHBEPTUPOBAaHHBIX aKIIHH.

e OIeHOYHO! CTOMMOCTBIO aKIMi, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALMH IMPHU JAPOOJICHUM HCXOAHBIX aKIWH,
SIBIISIETCSI OLICHOYHAS! CTOMMOCTh KOHBEPTUPOBAHHBIX aKLUH, JeJIeHHas! Ha KO3(GUIHUEHT OpoOiIeHusl.

e OnEHOYHO! CTOMMOCTBIO aKIUii, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALWHU IPY KOHCOIUAALNN UCXOJHBIX aKINH,
SIBIISIETCSI OLIEHOYHAS! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIWH, yMHOKEHHAs! Ha KO3 (OUIIEHT KOHCOTHIAIINH.

e OIreHOYHO! CTOMMOCTBIO aKIM{ WM OOJUralfii HOBOTO BBHIIMYCKa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B
HUX KOHBEPTUPYEMBIX UCXOJHBIX IICHHBIX OyMar, sIBISETCS OLEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
OyMmar, JieJieHHas Ha KOJIMYECTBO akiuil (o0nuranuii), B KOTOpoe KOHBEPTUPOBAHA OJTHA KOHBEPTHUpYyeMasi IIeHHast
Oymara.

° OHCHO‘JHOﬁ CTOMMOCTBIO aKL[I/IfI, MNPU3HAHHBIX B PE3YyJIbTATC KOHBCPTAIIMKM B HHUX HCXOIHBIX aKL[I/IfI npu
peopranumsanvi B (bopMe CIIMSAHUA, ABJISICTCA OLCHOYHAd CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX 6yMar,
YMHOXXCHHAsA Ha KO3(1)(1)I/ILII/I€HT KOHBCPTALUU.

e OueHOYHOH CTOMMOCTBIO aKLIMH BHOBb CO3JaHHOTO B PE3yJIbTaTe peopraHu3aly B (Qopme paslesieHHs] HiH
BBIJIETICHUS] aKIIMOHEPHOTO OOIECTBA, NMPU3HAHHBIX B pE3yNbTaTe KOHBEPTAIMM B HHUX HCXOJHBIX aKIIH,
ABIISIETCSI OIEHOYHAss CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIUH, AeleHHas Ha Kod(duuueHT KoHBepTauuu. B
cilyyae, €clid B pe3yJibTaTe pas[elieHHs WM BBIACICHUS CO3AaeTCsl Ba WK OoJiee akKIIMOHEPHBIX 0o0lIecTBa, Ha
KOO(QQHULIMEHT KOHBEPTALUH JIEIUTCS OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUH, yMEHBbIICHHAsS
[PONOPLUOHANBHO  J0Ji€  MMYIIECTBA  PEOPraHM30BAHHOIO  AKIHMOHEPHOro  OOILECTBa, IEpeaHHOIo
aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJbTaTe pa3feieHNs NN BBIICICHUS.

e OrieHOYHAs CTOMMOCTh AaKIIMH BHOBb CO3JIAHHOTO B pe3yJbTaTe pEOpraHuM3anii B (QopMe BBLICICHUS
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AKIMOHEPHOT'0 OOIIECTBA, MPU3HAHHBIX B PE3YJIbTATE UX PACIPEACICHHS CPEIH aKIIMOHEPOB PEOPTraHM30BAHHOTO
aKIIMOHEPHOTO OOIIECTBA, CYHUTAECTCS PABHOM HYIIIO.

O1eHOYHOH CTOMMOCTBIO OOJIUraliii HOBOT'O BBIITyCKa, IPU3HAHHBIX B PE3Y/IbTaTe KOHBEPTALMH B HUX MCXOAHBIX
oOnuranumii Tpud  peopraHu3allMd  SMHUTEHTa TaKuX OONUraluid, SBJSIETCS  OLIGHOYHAs  CTOUMOCTD
KOHBEPTHPOBAHHBIX OOIUTALUI.
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[IPUJIOKEHUE 4. MEPEYEHD JOCTYITHBIX M HABJIIOIAEMBIX BUPKEBBIX
MJIOIIA IOK?

JlocmynHnble u Hab00aemble dupIcesvle NIOUWAOKU Buiopams eeproe,
nocmaeug X
[Tyb6amanoe aknnoHepHoe obmiectBo "MockoBckast bupka MMBB - PTC" X
[Ty6nmunoe akuuonepHoe oomectBo "Cankr-IlerepOyprekas oupixa" X
3akpeiToe akuuoHepHoe obOmectBo "Cankt-IletepOyprckas Bamrotnas X

Bupxa"

Adwunckas oupxa

Benopycckast BamoTHO-(hoHI0Bas OupKa

Bowmobeiickast ongoBas Oupxa

Bynanemrckas gonnoBas 6upxka

Bapmrasckas gonmoBas 6upixa

Benckas honmoBas buprka

Benuypnas ponnoas 6upxa TudcIke (Kanama)
I'onkonrckas GonmoBas Oupxa

EBponexct AMcrepaam

EBponexct bproccens

EBponexkcr Jlnccabon

EBponexct Jlonaox

Eponexcr Iapuxk

Wpnannckas ¢onmopas dupka

Uranpstackast GpormoBas dupka

NoxannecOyprckast poHa0Bas Onpxa

Kazaxcranckast hongoBas Oupxa

Kunpckast hongoBas Oupxa

Kopeiickas donnmoas 6upxka (KeitApOke) [KOSPI]
Kopeiickas ponmoBas 6upxa (KeitApOxkc) [KOSDAQ)]
Kopeiickas donnosas 6upxa (KeitApOke) [KONEX]
Kopeiickas dhonnoBas oupxa (KeitApDxkc) [K-OTC]
Keipreizckas onmoBast Ouprka

Jlonmonckast hoH0Basi OupxKa

JlrobnsiHckas dhoHgoBas Oupxa

JrokcemOypreckas honmoBas Oupika X
Manptuiickas ¢hoHI0Bas Oupka
Mexkcukanckas hoHoBas Oupika

Hacmpak O9M3Okc Apmenus

Hacgak O9m3Oke BunbHroc

Hacnax OOMmOxc Ucnannus

Hacpak O9m3kce Konenraren

Hacmgak O9mOxkc Pura

Hacmgak O9m3kc CTOKroinsm

Hacgak O9MOkce XenbcuHKH

Harmonansnaast Unauiickast ponmoBas dupika
Hero-Mopkckas Gongosas Gupsxa X
Hero-Mopkckas ongosas Gupsxa Apka X

Sialtdls

| A | 4

elisiialls

s

2 Heo6x04MMO BbIGpPaTh TOMLKO Te MOLAAKN, Ha KOTOPbIX YNpaBasaiowas KOMMNaH1Ua MMeeT BO3MOXHOCTb
nokynaTb M NpoAaBaTb LiEeHHble 6yMaru.



Hero-Mopkckas (oHoBast Gupska oOmuramii

Ocakckas hoHgoBas oupxa

Cram0Oynbckast GoHIOBasE OnpxKa

TatiBanbckast pOHIOBasE OUpKa

Tokutickas ponmoBas dupxka

donnoBas oupxa bapcenoHsl

donnmosas 6upxa brbr6ao

®donnosas 6upxa budm 311 3¢ boBecma (bpasws)

donnoBas 6upxa BaneHncun

Donpoast ouprka ['peTaii (TaiiBanb)

donnmosas oupxa Maapuma

®donnoBas 6upxa Hacnak

®donnmosas oupxka Ocio

®donnosas 6upka CaHTHITO

donnoas oupxa Tenb-ABuBa (TudHOcH)

®dounoBas oupxa TopoHTO

DonpoBast ouprka IHIcOKe (ABcTpanus)

®onnoBas 6upxa Du3>19kc (HoBas 3emanus)

Opankdyprckas poHaoBas OUpxa

Uwnkarckas pormoBas oupxa (Cudiadkce)

[Tarxaiickas ponmoBas dupka

[Befiapckast GongoBas dupka IcARIKC

Ilenxenbckas GoHIOBasE OUpxKa

Jlormonckas 6upxa meramos (London Metal Exchange)

32



[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 IIpunoxenuu 10,

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

I[N - apenaarop) ([punoskenwe 22).

®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 PACCUUTHIBAOTCA C YYETOM KaIllUTaIW3allUK HNPOLCHTHBIX J0XOAO0B, €CJIIM 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),
° HU3MCHCHUS CYMMbI OCHOBHOI'O JOJIT'a (HOHOJ’IHGHI/IH, YaCTUYHOTI'O JOCPOYHOI'0 morameHnsd OCHOBHOT'O

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

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

BEJIMYHHBI 0KUIAEMBIX JIeHEKHBIX TOTOKOB (P, ) B coorBercTBHH ¢ [IprioskeHnem 6.

5.3. Ilepuoouunocms onpedenenus cmaski OUCKOHMUPOBAHUS

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

CTOMMOCTH, BKJIIOYasl.

o JaTy MepBOHAYAILHOTO 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 KirouyeBod crtaBku banka Poccuu, mociie mepBOHAYalbHOIO IIPU3HAHUS AKTHBA

(obs13aTeNBbCTBA).

5.4. [lopsioox onpedenenust cmasku OUCKOHMUPOBAHUS OJisL 0eNO3Uma

CraBka AUCKOHTUPOBAHUS paBHA:

1) CTaBKe, TNPEIYCMOTPEHHOW /J0roBOPOM B TeYeHHEe MAKCHMAJbHOTO CPOKAa, €C/IH ee
3HAYeHHe HAXOAUTCS B Mpeieiax qHana3oHa KoJieGaHuii ppIHOYHON CTABKH HA TOPU30HTE

3 MecsIlIeB C y4eTOM MOcJIeHell 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 Coorsercryer ¢pynkuun CTAHJOTKIJIOH.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) PHIHOYHOI CTaBKe, CKOPPEKTHPOBAHHOI HA M3MEHEeHHe KJII04YeBOH CTaBKM, eCJIM CTaBKa
10 0TOBOPY BBIXOAMT 32 I'PAHMIBI JMANA30HA PHIHOYHBIX CTABOK (CM. MYHKT BbILIE) WU

€CJIM CTaBKa 10 10roBopy HE YCTaAaHOBJICHA.

[Topsimok KOPPEKTUPOBKU PBIHOYHOM CTaBKM Ha HM3MEHEHUE KIIOYEBOW CTaBKU OIMCaH B

nonpaszaene 5.6. Hacrosero [Ipunoxenus.

5.5. Ilopsiook onpedenenus cmasku OUCKOHMUPOBAHUS OJis1 00120CpoUuHoll aperdvl (ITUD - apenoamop)
CraBka TUCKOHTHPOBaHUS paBHA!
1) craBke, MPeIyCMOTPEHHOI 10rOBOPOM APEH/IbI

2) pBHIHOYHOW CTaBKe, CKOPPEKTHPOBAHHON Ha M3MEHEHHEe KJIIOYEeBOHl CTABKH, B CJy4ae, eC/d

CTaBKa 10 IOTOBOPY He YCTAHOBJIEHA.

HOpHI[OK KOPPEKTUPOBKU pLIHO‘lHOﬁ CTaBKU HAa M3MEHEHHE KJIIOYEBOM CTAaBKH OIMCAH B noapasacie

5.6. HacTodAmero [Ipunoxxenus.

B kadectBe PBIHOYHBIX CTAaBOK IJId OOJIT OCpO‘IHOﬁ ApCHAbI MPUMCHAIOTCA 3HAYCHUSA CPCIHCB3BCHICHHBIX
IMMPOUCHTHBIX CTaBOK II0 Kp€auTaM, MNpPEAOCTAaBJICHHBIM KpPCIUTHBIMU OpraHUu3aluaIMu He(bI/IHaHCOBI)IM

OpraHM3aLysaM B pyOIIsIX U MHOCTPAHHOM BaIOTE, pacKphlBacMble Ha oHIMaIbLHOM caiite banka Poccun®.

5 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR_11965#Checkedltem.
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PpiHOUHON cTaBKOM B OTHOLIEHMM JOJTOCPOYHOM apeHJibl ABJISIETCS 3HAYC€HHE CpEIHEB3BEILICHHOU
MIPOIICHTHOM CTaBKU 3a MecsI], HanboJiee OMM3KUHI K JAaTe ONpPECIICHUs CIIPaBeIUIMBON CTOMMOCTH, B BaJIIOTE,
COOTBETCTBYIOLIEH BaJIIOTE JOTOBOPA ApEH/IBI, HA CPOK, COMIOCTABUMBIN CO CPOKOM, OCTABIIMMCS Ha OTYETHYIO

JAaTy 10 OKOHYaHUA CPpOKa AOTOBOpa apCHAbI.

5.6. Ilopsoox KoppexmuposKu pblHOYHOU CMABKU

Ecnu nocnennsisi packpbitas Ha caiite baHnka Poccuu cpenHeB3BellleHHas CTaBKa paccuMTaHa paHee, YeM 3a
MeCSIl 1O JaThl OMpEIENIeHUsI CIpaBeIIMBOA CTOMMOCTH aKTHBa (00s3aTenbCcTBa), IS OHpEAeSICHIs

HEO0XOIUMOCTH KOPPEKTUPOBKH PHIHOYHOM CTAaBKU MPUMEHSETCS CIIeLYIOIUN MOAXO0!

e KiroueBas ctaBka banka Poccuu, nelicTBOBaBIIas Ha MOCICIHUN paOOYMii IeHb MeCsIla, 32 KOTOPBIN
OmnpezelieHa CPEAHEB3BEIICHHAs CTaBKa, CpPAaBHUBAETCS C KIHOYEBOM craBkoM banka Poccun,
JIEUCTBYIOLIEN HA JJaTy ONPENIENEHUs CIPABEIMBON CTOMMOCTH;

e ccnu kinroyeBas craBka banka Poccun He WM3MeHWIach O MOMEHTa OINpPEACNICHUS CIPaBENIMBON
CTOMMOCTH, B KaU€CTBE PHIHOYHOW CTABKU MPUMEHSIETCS MOCICAHSS PACKpPbITasi CpeIHEB3BELICHHAS
CTaBKa;

e cciau KiroyeBas craBka baHka Poccum w3MeHWnach JO MOMEHTa ONPENENEHHUs CIIPaBEIIMBOU
CTOMMOCTH, B KaY€CTBE PHIHOYHOM CTaBKU MPUMEHSIETCS MOCIEAHAS PACKPBITAsl CPEAHEB3BEILICHHAS
CTaBKa, KOTOpasi KOPPEKTUPYETCS MPOMOPITHOHANIEHO n3MeHeHuio KiroueBoit ctaBku banka Poccun,
T.€. 3HAUEHUE PBIHOYHOM CTaBKHU U3MEHSIETCS B TOM K€ MPOMOPLUH, B KAKONH M3MEHMJIACh KIIIOUeBas

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

Oo01me moJIoKeHus

Or1ieHKa KPEAUTHOTO PUCKA UCTIONB3YETCS [T pacueTa CrpaBeJIuBON CTOMMOCTH akTUBOB. [Ipu aTOM
B 3aBUCHUMOCTH OT CTCMEHH BIHUSHHUA KPEAUTHOTO pHCKA HA CHPABEIIMBYI0 CTOMMOCTH AKTHBBI
KIaCCH(DUIMPYIOTCS Ha CIICAYIOLINE CTAIUH:

* craHAapTHbIe (0e3 MPU3HAKOB 00CCIICHEHUS);

» oOecrieHeHHBIE (0€3 HACTYIICHHS Ne(oiTa);

* AKTHUBBI, HAXOAsIIUECS B IeoIITe.

IlepeyeHb aKTHBOB, HCNOJIb3YeMbIH IS YKA3aHHBIX CTAAUN 3210JKEHHOCTH, CIPaBeIINBast

CTOMMOCTH KOTOPBIX KOPPEKTHPYeETCs HA pa3Mep KPeIUTHOIO PHCKA:

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

o [IpaBa TpeboBaHus U3 NOTOBOpa 3aiiMa M KPEIUTHOTO JOTOBOpa (B ciydyae €Clid 3aiMOJIaBIEM IO
JIoroBopy BeIcTynaeT PoHx);

e JleOuTopckasi 3aJ0JDKEHHOCTh (B CIy4ae OINpelesieHHs] CIPaBEJIMBOM CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C UCTIOJIb30BAHUEM METO/Ia MPUBEACHHON CTOMMOCTH Oy yIIHUX JICHEKHBIX TIOTOKOB).

Ooecuenennble (0e3 HacTyuIeHus edoJiTa), a IMEHHO:

e JleHe)xHBbIE CPECTBA HA CUETaX U BO BKJIAJaX;

e JlonroBele HHCTPYMEHTHI (B CIIy4ae OTCYTCTBUS IIEH OCHOBHOT'O PBIHKA, TIO3BOJISIOIINX OINPEIEIUTh
CIIPaBEIMBYIO CTOMMOCTD Ha JiaTy onpeaenerus CHA);

e [IpaBa TpeOoBaHus U3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cilyyae, eciii 3aiMOoJaBIeM 10
JIoroBopy BeicTymnaeT QoHpn);

e JleGuTopcKast 3a10KEHHOCTE;

e AKTHBBI, CTOMMOCTb KOTOPBIX ONpEAESIETCS Ha OCHOBAHMU OTYETa OLEHIIMKA (C Y4YeToM
MOJIO’KEHUH, YCTAHOBJIEHHBIX B Pa3ziene 7 HACTOSIIETO MPHUITOKEHUS).

AKTHUBBI, HaX0AsIHECHA B JedoJiTe, a IMEHHO:

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

Jns  nened HacTosAmedW METOAWKH, KOHTPAreHTHl — WHAMBHIYyalbHBIE MpEAIpUHUMATEN

IIPUPABHUBANOTCA K KOHTpArcHTam — (I)I/I3I/I"ICCKI/IM JIMLaM.
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Tele/lel " oIpeacjaeHusi, UCI0JIb3yEMbIC B HACTOALIIEM 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 TIOTAIlIeHUs], HEe MPEBBIIAOINM | KaleHIapHBIA JICHh — CTaBKa
Mosprime®;

Crapka, ompenenseMas u3 G-KpuBOH (KpUBOM OECKYIOHHOM JOXOJHOCTH MOCKOBCKOM OUpsKH'),
MOCTPOCHHOW MO POCCUHCKHUM TOCYJapCTBEHHBIM OOJIMTAlMsAM - JJs 3aJ0JDKEHHOCTH CO CPOKOM JI0
MOTAIlIeHHUs], TPEBBIIAIOMINM | KalleHIAPHBIN ICHb.

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

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

HtoroBoe 3HaueHnEe CTaBKU OMPEEIACTCS A0 2 3HAKOB IIOCIIE 3aISITOM.

e B aMepuKaHCKHUX JoJjIapax:

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 JTHEH — UHTEPIOJSIIUS CTaBKU MEXy 3HAUEHHEM CTaBKU 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 IOTallleHus, MpeBblmaronium 30

KaJIeHIapHBIX 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 MexAy 3HaueHueM ctaBku ESTR um craBkoit mo obiuranusm
eBpo30HbI ¢ peiituarom AAAY Ha cpok 3 Mecsua.

CraBka, monydvaromasics METOJOM JIHHEHHON WMHTEPHONALUN CTaBOK MO OOJMTalUsIM EBPO3OHBI C

peiituarom AAA - 1715 3370J5KEHHOCTH CO CPOKOM JI0 MOTAIIeHNs, peBblmaonyM 90 KajaeH1apHbIX JHEH.
®opmyJa 1. Popmyna JuHeiHONH 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 MHCTpYMEHTa m B Toax (ompenesiseTcs ¢ TOYHOCTBIO A0 4 3HAaKOB IOCIE
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 MOCIIC 3aIlsATON );

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 HacTyIUIeHUs aedonra. PaccunThiBaeTcs
C ydeToM obecneueHHs MO 00s3aTeNbCTBY, BKIIIOYAs 3aJI0T, MOPYUYHTENBLCTBO U T.1. [lopsmok ompezaeneHus
LGD ycranoBneH B pa3zene 5 Hacrosmiero [IpunoxeHws.

CoR (Cost of Risk, croumocTs prcKa) — 0I5 0XKHIAEMbIX KPEAUTHBIX YOBITKOB, ONpe/essieMast Kak
OTHOLICHHE CYMMBI C(POPMUPOBAHHOTO pe3epBa MOJ KPEAUTHBIE YOBITKH K BaJIOBOH 0anaHCOBOIl CTOMMOCTH
KpeauToB 1o AaHHBIM oT4eTHOCTH MC®PO BriOpanHbix 6ankoB. Ilopsinok ompenenenus CoR ycraHOBJIEH B
pazznene 6 HacTosero [Ipunoskenus.

KpenuTHblii peliTHHI — MHEHHE HE3aBHUCHMOIO 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 yield curves/html/index.en.html
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(UHAHCOBON HAIEKHOCTH, (PUHAHCOBOW YCTOWYMBOCTH), BBIPAKCHHOE C HMCIOJb30BAHHUEM pPEHTHHIOBOM
KaTETOPUH 110 ONPENEICHHON PEUTUHIOBOM IIIKaJIE.

B mensx mpuMeHeHHUs: HaCTOALIEH METOIWKHU JAJIsl MOHUTOPHHIA MIPU3HAKOB 00CCICHEHUS] 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 PefitnaroBoe AreHTCTBO (AKPA)

e Peiitunrosoe arearctBo RAEX («Oxcnept PA»)

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

e OO0mecTBO ¢ OTpaHUYCHHON 0TBETCTBeHHOCTHIO «Hammonaneabie Kpeautabie Pelituarny(O00
«HKPy»)

B nensx mnpuMeHeHusT HacTOsILEdl METOAMKU Uil ONPEACICHHUS YPOBHS PEUTHMHra 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 Pefituarosoe Arentcteo (AKPA)

e Peiitunrosoe arearctBo RAEX («3Jkcmept PA»)

CTyneHb KPeIUMTHOT0 peiiTUHra (rpeiia) - MUHIMAITBHBIN Iar JeTaIu3aIii KPEeAUTHOTO PEUTHHTA B
OyKBEeHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u T1.11.) mnn OykBeHHO-4MCIOBBIX (Hampumep, Baa3, Bal)

0003HAYEHNAX.

Jdedoar - BbIsBICHUE COOBITHH, NPUPAaBHUBAEMbIX K NeONTy M YCTaHOBJICHHBIX B paszaene 3
HacTosuero [IpunokeHust 1 OTCYTCTBUE ypEryIMpPOBaHHS CUTYallMM Ha CPOKH, ONPENEISIEMbIE OTAEIBHO IS
PasHoOro BHIa aKTUBOB/00S3aTENBCTB.

HpeZ[CJ'H:HBIG CPOKH IIPpU3HAHHNA ,Z[e(l)OJ'ITa AT PA3JIMYHBIX BUIOB 3a0JKCHHOCTH YKA3aHbI B II. 3.1.
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Ol'lepalll/IOHHaﬂ Z[eﬁl/lTopCKaﬂ 3aJ10JKCHHOCTD — IIC6I/ITOpCKa}I 3aJ0JDKCHHOCTDh, OTBCYaromas
KpUTCpHAM, YCTAHOBJICHHBIM B HpI/IHO)KeHI/II/I 7, a TaKKC MHBIM T[PWIOKCHUAM HACTOAIIUX HpaBI/IJ'I

OIpeACIICHUA CHA AJI IpU3HAHUA 3aJ0JKEHHOCTH OHCpaHHOHHOﬁ.

Pasznea 1. CrannapTHble akTHBBI (0€3 MPU3HAKOB 00ecIeHEeHH)

1.1. s omepanMoHHOM 3aJ0JDKCHHOCTH BHJIOB, YKa3aHHBIX B HacTosmux [IpaBuiax ompeneneHus
CUYA, IMCKOHTHUPOBaHUE HE MPOBOJUTCS, NIPU COOJIIOJICHUM TPeOOBaHMN I MPU3HAHUS 3aJI0JDKCHHOCTH B
Ka4ecTBE ONEPAMOHHOMN.

1.2. OueHka akTHBOB 0€3 IMPU3HAKOB OOCCIIEHEHHUS, CHPaBEIMBAas CTOMMOCTb KOTOPBIX
OMpeNeNiieTCs MO METONy NPUBEACHHON CTOMMOCTH OYAYIIMX JCHEKHBIX IOTOKOB (32 HCKITIOUCHHEM
JICTIO3UTOB, TIOPSJIOK OMNpEACICHUS CIPABEIIMBOM CTOMMOCTH KOTOpPBIX ycTaHOBJIeH B Ilpuioxenun 5

HacTosmux IpaBun onpenenennss CHA) pacCUUTBIBAETCS CIESAYIONAM 00pazoM:

®opmyJa 2:

PV =N o

1—LGD = PD(T
_1(1+R(T(n)))T(")/365( * PD(Tn)),

20e

PV — cripaBeyivBasi CTOUMOCTb aKTHBA;

N - KOJIMYEeCTBO AEHEKHBIX ITOTOKOB J0 JIaThI MOTaIllEHUs aKTHBA, HAYMHAs C JaThbl onpeneneHust CUA;

P, - cymMMa n-0ro JGHEXHOT0 NOTOKa (IIPOLIEHTHI U OCHOBHAS CyMMa);

N - MOPSKOBEI HOMEP JACHEKHOTO NOTOKA, HAYMHAs ¢ AaThl onpenencHus CUA;

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), ompesesnsiemMas B COOTBETCTBUH C TIOPSIKOM,
YCTaHOBJICHHBIM B paszzene «O0Iue moIoKeHNsD»,;

T(n) - komruecTBO aHEH OT maThl onpeaeaenns CUA 10 1aThl N-0ro AEHEKHOTO TTOTOKA,;

PD(Tn) (Probability of Default, BepositHOCTh medonTa) — BEpOATHOCTh, C KOTOPOW KOHTPAreHT B
teuenre T(N) aHEH MOXeET oKa3aThes B cocTostHuu aedonta. Bepostaocts aedonra PD(T(n)) onpenensiercs ¢
YUYETOM IOJIOKEHHH, YCTAHOBIICHHBIX B pazjene 4 Hacrosuiero [IpunoxeHus.

LGD (Loss Given Default, notepu npu aedonte) — A0y OT CyMMBI, MOJIBEP)KEHHONW KPEIUTHOMY
PHCKY, KOTOpasi MOXKEeT ObITh TIOTepsiHa B ciydae aedosita KOHTpareHTa; ONpeneNsieTcss B COOTBETCTBHH C
MIOPSIIKOM, YCTAaHOBJIGHHBIM B pazJiesie 5 Hacrosiero [IpunoxeHus.

[IpomexyTouHble 3HAUEHWs pacueTa MPHUBEACHHOW CTOMMOCTH JUISI KaXKIOTO JIEHEKHOrO IOTOKa,

CKOPPCKTUPOBAHHBIC HA BEJIMUUHY KPECAUTHOI'O pPUCKAa HC OKPYTJISIFOTCA.
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1.3. i oLieHKH CHpaBeIJIMBOM CTOMMOCTH IpaB TpeOoBaHuil 1o akTuBaM (moroopam) donma k
¢du3NUeCKUM NHLAM A0 HACTyIUIeHHus AedonTa U ¢ yueToM nonoxeHuid B Pazgene 6, ucnonn3yercs @opmyna
2, B xoTopoii kaxnoe npousseneHue PD(T(N))*LGD 3amensercs na COR. COR onpenensercs B COOTBETCTBUU
C TOPSAKOM, YCTAaHOBJICHHBIM B pazjene 6. sl OleHKH CTaHAapTHBIX aKTUBOB HMCIOJb3yeTcs 3HadeHne COR

IS ctagui 1.

Paznen 2. Ouenka aktuBoB. Q0ecuenenue 6e3 nedoara.

2.

2.1. Ilpr BO3HUKHOBEHUH COOBITHSA, BEIYIIEr0 K OOECIEHEHHUIO, CIIPaBEUTNBAs CTOMMOCTD JIOJTOBBIX
MHCTPYMEHTOB (B Cllyyae OTCYTCTBHS LIEH OCHOBHOTO pPbIHKa Ha nmaTy ompeaeineHust CHA), B ToMm uucie
JCHEXHBIX CPEACTB Ha cUeTax U BO BKJIAAAX, CIIPABEAJIMBAsi CTOUMOCTh 1€OMTOPCKON 3aJ0JIKEHHOCTH, IPaB
TpeOOBaHUs MO JOrOBOpaM 3aiiMa W KpEAWTHBIM AOTOBOpaM (B Ciydae, €ciH 3aiiMOAaBLEM IO JOTOBOPY
BeIcTynaer PoH), onpenesnsieTcss B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU CIPaBEIMBOM CTOMMOCTH IO

dopmyne 2.

2.2. CoobITHA, BeaylIHE K 00eCHIEHEHUIO:

2.2.1. B OTHOLIEHUH IOPHIHYECKUX JIUII

2.2.1.1.Yxynmenue (HUHAHCOBOTO TIOJOXKCHHS 3aeMIIMKa/IeOUTOPa/KPEAUTHON opranu3aiuu/0aHka,
OTpa3uBIIHMECS B JOCTYIHON (PMHAHCOBOW OTYETHOCTH, B TOM YHCJIE€ CHI)KEHHE CTOMMOCTH YHCTBIX aKTHBOB
oonee uem Ha 20%);

2.2.1.2. HeraTuBHOE JeHCTBUE PEHTUHTOBBIX areHTCTB — B CIy4ae HAJIUYUs Y KOHTpareHTa pedTHHra
PEUTHHIOBOTO areHTCTBa, BXOJSAIIMX JIMOO B PEECTp KPEAWTHBIX PEUTHUHTOBBIX areHTCTB, JIHOO peecTp
(hmIHMaIoB M NPEACTaBUTENFCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun:

o CHwxeHue pelTiHTa Ha 1 cTymneHs u Ooree;

e OT3pIB pelTHHra (3a MCKIIOUYEHHEM CJIy4aeB, KOTJa KOHTPAareHTy TPHUCBOEHBI PEUTHUHTU
HECKOJIbKMX PpEHTHHIOBBIX AareHTCTB M OT3BIB PEWTHMHTa He ABISAETCS CJIEICTBHUEM  YXYALICHUS
KpPEIUTOCIIOCOOHOCTH ~ OMHUTEHTa). Takoe pemieHne oQOpMIsieTcss MOTHBHPOBAaHHBIM  CYXJIECHHEM
Yupasistole KoMIIaHUH.

VYXyauieHue pedTUHIa, NPUCBOCHHOIO IO MEXAYHAapOJHOH IIKaje B HMHOCTPAHHOM BalIOTE, IS
3a[J0JDKEHHOCTH HE YYHUTHIBAE€TCS B KauecTBE NpHU3HAaKa OOECIeHEHHWsS B Cllydae, €Cli OHH OOYCIIOBJICHBI
YXyIIIEHUEM CTPAaHOBOW OLIEHKH SMHUTEHTA / 3aeMIIHKA.

VYXyaumeHue pedTHHra OJHMM pPEUTHHTOBBIM areHTCTBOM, paHee IPOM3BENECHHOE JpPYyTUM
PEUTHHIOBBIM areHTCTBOM M YYTEHHOE B KadecTBE COOBITHS, BEAYILIETO K OOECLEHEHUIO, HE YUHUTBHIBACTCS,

€ClIn HpI/I‘lHHOﬁ YXyAUICHUA ABJISICTCA OAHO U TO KC COOBITHE.
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2.2.1.3. Pe3kuii pocT AOXOAHOCTH OO0 JIOJIIOBOIO MHCTPYMEHTAa SMHTEHTa (3a IOCICIHUE 5
TOPTOBBIX THEH MPHU OTCYTCTBHH pocTa JoxoaHocTd OD3 u nmpu OTCYTCTBUH POCTa TOXOJHOCTH aHAJIOTHYHBIX
o0nuranuii SMUTEHTOB).

VYnpasnsaonias KOMIIAaHMS Ha OCHOBE HKCHEPTHOTO (MOTHMBHPOBAHHOIO) CYKICHHS OIpPEEIsieT
BJIMSIHUE POCTa JOXOAHOCTH OOJUTAlK Ha KPEAUTOCIOCOOHOCTh SMUTEHTA, HCXOAS U3 CPABHEHHUS CO CIIPIIOM
aHanmornyHeIX oonuranuii k O®3 Ha ATy OLUEHKH.

2.2.1.4. Ot3pIB (aHHYJIUPOBaHHE) y KOHTpareHTa JMIECH3MH Ha OCYIIECTBICHHE OCHOBHOTO BHA
JeSITeTbHOCTH.

2.2.1.5. Vcye3HOBeHHE aKTUBHOTO DPbIHKAa Ui (PMHAHCOBOIO AKTHBAa B pe3yibTare (MHAHCOBBIX
3aTpyAHECHUM SMUTEHTA.

2.2.1.6. Hanuuue Npu3HAKOB HECOCTOATENLHOCTH (OAHKPOTCTBA) 3a€MIMKA'L,

2.2.1.7. ]lns 3aJ0DKEHHOCTH IO 3aiiMaM, KpemuTaMm, (UHAHCOBBIM WHCTPYMEHTaM — CTaBIIHA
00mIen3BeCTHRIM Ne(ONIT MO 005A3aTeNbCTBAM XOJIUHTOBOW KOMMIAHUW WX Ae(ONT MO MyOIHYHOMY JONTY
KOMIIaHW} TPYMIBI?, K KOTOPOM NPHHA/UIE)KUT KOHTPATEHT, B CIydYae MPOJOJDKEHHSI OOCITy)KMBAHUS 10JITa
CaMUM KOHTPAareHTOM Tocie coObITrs AedomTa.

2.2.1.8.  Jlnsa HeoOecrie4eHHO 3aI0IDKEHHOCTH 110 3aiiMaM, KpeauTaM, GUHAHCOBBIM HHCTPYMEHTaM
— Pe3KHil POCT JOXOTHOCTH MO ITyOJIMYHOMY JIONTY KOMITAHWH TPYHITEL, K KOTOPOH MPHHA/UICKUT KOHTPAreHT
(3a MCKITIOUEHHEM CITydaeB, KOrJa KOHTPAareHT UMeeT MyOJIMYHbIe KOTHPOBKHU JIOJTOBBIX 00S3aTENbCTB U TH

KOTHPOBKH HE MOKA3bIBAIOT MPU3HAKOB 00ECIICHEHHUS).

2.2.2. B otHolIeHNH (PU3HYECKHUX JIUIT

2.2.2.1. TlosBrnenne y YmOpaBisomed KOMIaHUM WHPOPMALMKM O CHWKEHHUM BO3MOXHOCTHU
(u3rgeckoro uma 00CITyKHBaTh 0053aTEIBECTBA, B TOM YHCIIE - TIOTEPs pPadOThI, CHU)KEHHE 3apabOTHOM TUIaThI
WM MHOTO PACIOJIaraeMoro J0X0Ja, IMOTepsi TPYJOCIIOCOOHOCTH, yTpaTa Win oOeclieHeHHe COOCTBEHHOCTH,
SIBJIAIONICHCS OJJTHAM U3 HCTOYHUKOB J10X0/1a (PU3UYECKOTO JIHIIA.

2.2.2.2. llosBnenue y Ympapisiomeld KOMIAaHUN HHPOPMALUK 00 HCHOJIHUTEIHLHOM IIPOU3BOJCTBE
B OTHOLIEHMH (DPU3MYECKOTO JIMIAa B 00BEMe, BIHUSIONIEM Ha CIOCOOHOCTH (PU3HMYECKOTo JIMIa OOCITyKUBATh
cBOM 00s3aTeNnbCTBa S,

2.2.2.3. llosBnenue y Ympapisomeid KoMnaHuu HHGopManuy 0 Bo30y>KAEHUH YTOJIOBHOTO Jiefia B

OTHOIICHHMH (1)I/I3I/I‘-ICCK01"O JINa nin OOBSIBICHUH €r0 B PO3BICK.

11 B oM umciie cooTseTcTBHH €O CT. 3. @3 Ne127 «O HecocToATensHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM MO
CYIIECTBY 3as1BJIEHHH 0 OaHKpOTCTBE U T.J1. PaKT 1ojauy 3asBJIeHUS 0 OAHKPOTCTBE MOKET HE PACCMATPUBATHLCS KaK
NpU3HAK OAHKPOTCTBA.
12 TIousiTre TPYIIIBI CBA3AHHBIX JIMI/KOMIIAHUU BBOAMTCS TI0 aHATIOTHH CO cT. 64 @3 Ne86 «O IlenTpansHoM Ganke
Poccwuiickoii ®eneparun (banke Poccun)»
13 Hanpumep, MCMIONHUTENBHOE IIPOU3BOJICTBO HA CyMMY 00Jiee 4eM MOJIOBMHA MECAYHOTO JI0X0/1a (PU3IHIIA.
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2.2.3. B otHolIeHNH (PU3HYECKUX U IOPHIAIECKHX JIHI]

2.2.3.1. Hapymenue cpoka HCHOJHEHHS OO0S3aTEIbCTB Ha MEHBIIMKA CPOK, HYeM OINpelneieHO
VYrpasnstonield KoMnanuei Ass npusHaHus Aedoinra (BKiItoyas MOCIeJHUN IeHb CPOKa, YCTAHOBICHHOTO IS
nedonra), Ho O0NBIINHI, YeM AT IPU3HAHUS JeOUTOPCKOM 3aJ0JKEHHOCTH ONIepalHOHHOM.

VYrpapnstonias KOMIIAHHS WMEET TMPaBO HE CYUTATh OOECIICHEHHOW 3aJ0JKEHHOCTh (Kpome
00513aTENLCTB MO ONMEPAIUsIM Ha PBIHKE PENO U C MPOU3BOJAHBIMUA HHCTPYMEHTAMH), IPOCPOUYCHHYIO HA OJIMH
JIeHb, B CIy4ae HaIM4YUsl JOKYMEHTOB (KOMUU JOKYMEHTOB), CBHJCTEIBCTBYIOIIMX O CBOCBPEMEHHOM
UCTIOJTHEHHHU 005I3aTEbCTB.

Takoe pemenue ohopMIIsieTcss MOTUBUPOBAHHBIM CYKICHHEM Y IPaBIISIONICH KOMIIAHUN C
MIPUIOKEHUEM KOTIHHU TTIOATBEPKIAIOIINX JJOKYMEHTOB.

2.2.3.2. llpenocraBieHre KPEAUTOPOM YCTYITKH CBOEMY 3a€MIIUKY B CHITy SKOHOMHUYECKUX MPUIHUH
WIN JOTOBOPHBIX YCIOBUM, CBA3aHHBIX C (PMHAHCOBBIMH 3aTPYJHCHUSMH 3TOTO 3aEMIIHKA, KOTOPYIO KPEAUTOP
HE MPEOCTaBIII ObI B UHOM CiIy4ae (B TOM YHCIIC PECTPYKTYPH3AIUS 33I0JDKCHHOCTH ¢ YMEHBIIICHUEM CTABKH,
MPOJIOHTANKEH 3aJOPKEHHOCTH MITH OTCPOYKON BCEX WIIM YACTH IUIATEKEH).

2.2.3.3. Hubple coObiTHs, Bemymue K OOECIICHCHMIO, HE YKa3aHHbIE B Hacrosmux I[IpaBuiax
onpeneneHust CHA, MOryT MpUHUMATBCS IS pacdeTa CTOMMOCTH YUCTHIX akTHBOB DOHJa, HA OCHOBaHWHU
MOTHUBUPOBAHHOI'O CYXICHHS YTPaBIAONICH KOMIAHHMH C YKa3aHWEM JaThl BO3HUKHOBEHHS COOBITHS
o0eClleHeHHsI U COJICpKaHUM TaKOTO COOBITHA C MOJATBEPKICHHEM HWH(QOPMAIMH W3 OTKPBHITBIX HWIIH

COOCTBEHHBIX UCTOYHUKOB YTIPaBIISAIONICH KOMITAHHH.

2.3. B cnywyae ecnu mnpu TNPOBEJACHUM MOHUTOPUHTA CTAHOBUTCSA JIOCTYIHOW HWH(pOpManus o

MpU3HaKax 00ECIICHEHMSI, CIIPaBEJINBAs CTOUMOCThH KOPPEKTHPYETCS Ha TY JK€ JaTy.

2.4. ObecueHeHnue MO pa3jIMYHbIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPareHTy.

2.4.1.B ciayuae BO3HUKHOBEHHSI 00ECIIEHEHHS [T0 OJHOMY aKTHBY OCTaJIbHBIC AKTUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TAKKE CUMTAOTCS 00ECIIEHEHHBIMU ™,

2.4.2.TlopyunTenbcTBa W TrapaHTUH KOHTpareHTa C MpU3HAKaMd OOCCIECHEHHs MPUHUMAIOTCS B

pacuer ¢ y4eToM 00eCIeHeHHSI.

2.5. MOHUTOPUHT NPU3HAKOB 00eCIieHEeHUs
2.5.1. MonutopuHr 1mo (UHAHCOBOM OTYETHOCTH - HE IO3XKE YeM 4epe3 | Mecsll 1mocie MOABICHHS
TaKoW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona st oryetHoctd o PCBY u 1 pa3 B rof A 0TYETHOCTH

o MC®O.

14 Kpome cnyuaes
®  HaJMYKs PHIHOYHBIX KOTHPOBOK 110 TOPIYEMOH 3a/I0JKEHHOCTH KOHTPAreHTa/SMUTEHTA,;
e 0CIApPUBAEMOii 32I0JKEHHOCTH O TIEHAM M IITpadaM — JI0 MOMEHTA TIOJIy4EHHs HCTIOHUTEILHOTO JIUCTA.
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2.5.2. MOHUTOPHHT 10 PHIHKY IIEHHBIX OyMar MpOBOAMTCS Ha Kaxyro aaty pacuera CUA.

2.5.3. MOHUTOPHHT 10 (PHU3UYECKUM JIUIIAM TIPOBOIUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHUTOPHHT MO JaHHBIM TI0 CyAEOHBIM pa3OUpaTeIbCTBAM IS FOPHIMYECKHUX  JIHI
MIPOBOJIUTCS pa3 B Mecsll. B ciyuae manoii 3HaunmMocTu aktuBa 1o otHomeHnio kK CHA (menee 0.1% ot CHA)

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

2.6. BbIxoa U3 cocTOSIHUSA 00eclieHEHUS.

3a1075KEHHOCTD NIepecTaeT CYUTAThCsl 00CCIIEHEHHO! B CIEIYIOIINX CIyYasx:

2.6.1. Iy ropuIuyueCcKuX JINI

2.6.1.1. Jlns oOeciieHeHHs W3-3a TIPEBBIINICHUS MOPOTOBBIX 3HAYEHUI - B Cllydae MpEKpameHUs
NPUBEIIETO K 00CCIEHEHUIO HAPYIICHUS TIOPOTOBBIX 3HAUCHHH (PMHAHCOBBIX MOKa3aTeledl B TEYEHHE IBYX
KBapTAaJIOB.

2.6.1.2. Jlna oOecueHeHHs W3-32 TOHIDKEHHUS pPEUTWHTa - B Ciydae IIOBBINICHHUS pPEUTHHTa
SMUTEHTA/3aeMIIIKa, KOTOPHII paHee ObLI MOHIKEH, IN00 COXpaHeHHs PEHTHHTa CO CTAaOWMIBHBIM MTPOTHO30M
B TEUCHHUE CPOKa HE MeHee 12 mecsues.

2.6.1.3. Jlns oOecreHeHHs u3-3a PE3KOTO pOCTa JOXOAHOCTH II0 TOPTYEMBIM JOITOBBIM
WHCTPYMEHTaM 3MUTEHTAa — B CJIydyae BO3BpAIICHHs CIPIJOB MO OONMranusiM 3MuTeHTa K G-KpuBOH K
NPEXHUM YPOBHAM (JIMOO YpOBHSIM KOMIIAaHHWH, KOTOPBIE 10 MOMEHTa 0OECICHEHHsI TOPTOBAUCH C OIU3KUM
cripaioM K G-kpuBoii'®).

2.6.1.4.  Jlns oOeclieHEHUS HM3-3a MOTEPH JIUIICH3UM — B CIy4Yae BOCCTAHOBJICHHUS JIMIICH3UU JINOO
MOJyYeHUs JIMLEH3UM Ha JTOT K€ WM WHBbIE BUJABI JCATEILHOCTH, BBIXOA M3 COCTOSHUS OOECIICHEHUS
BO3MOXEH TOJILKO B CIly4ae MOJyYeHHs HE MEHEee 4eM JIByX KBapTaJbHBIX OTYETOB WIJIM T'OJOBOTO OTYETA O
JEeSITeIbHOCTH KOHTpAareHTa B HOBOM KauecTBe, MPH 3TOM B JICATEILHOCTH JOJDKHBI OTCYTCTBOBATH HHBIC
MPU3HAKK 00ECIICHEeHUSI.

2.6.1.5. Jlns oOeclieHeHMs] M3-32 MCUE3HOBEHMSI aKTHBHOTO PBIHKA W3-3a (PMHAHCOBBIX IMPOOJIEM
IMUTEHTA — B CITydae BOCCTAHOBJICHHS aKTUBHOTO PHIHKA M OTCYTCTBHS MHBIX ITPU3HAKOB 0OCCIICHEHUS.

2.6.1.6. Jlna oOecueHeHWs W3-3a HAIWYMS TPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHUS
NPU3HAKOB OAaHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

2.6.1.7.  Jlnsa Bcex ciydaeB - B clydae U3MEHEHHs COCTaBa aKMOHEPOB, KOTAa HOBBIE aKIIMOHEPHI
CYLIECTBEHHO YJIy4YLIAalOT OLIEHKY BO3MOYKHOHM MOAJIEPKKH 3aeMIIUKa/KOHTpareHTa. JJlaHHoe neiicTBre T0JHKHO
ObITH 000CHOBAaHO MOTUBHUPOBAHHBIM CY)KJICHHEM.

2.6.2. B oTHOlIEHNH (PU3UIECKHUX JIMII.

15 Cpay ju1st IPOCTOTHI MOKET U3MEPATHLCS KAaK PA3HUIIA MEXLY I0XOJHOCThIO 00urauu 1 G-KpHBoOii Ha CPOK, PaBHBIH
JIIOpaIiy OOJINTAIIAH.
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2.6.2.1. Jlns obecueHeHus: u3-3a MHGOOPMALMU 00 YXYALICHHM IJIATEKECIOCOOHOCTH — B ClIydae
NOJTy4eHUs] HHPOPMAIMU O BOCCTAHOBJICHUH IUIATEKECIOCOOHOCTH U COXPAHCHUH JTOTO CTaryca B TCUCHUE
cpoka He MeHee 6 mec.'®

2.6.2.2. ]Jlna obecueHeHus u3-3a wH(GOpManuu 00 UCIOIHHUTEIBHOM IPOHM3BOJCTBE — B CIIydae
HOTaIICHHs 3aI0JDKCHHOCTH TI0 UCTIOJIHUTEIILHOMY TTPOH3BOJICTBY.

2.6.3. B OTHOIICHHU IOPHAMYECKUX U GU3HMIECKUX JIHII.

2.6.3.1. Jlns oOecrieHeHUWs] W3-3a HApPYIICHHS CPOKOB KCIOJHEHUS O0s3aTelbcTB — B Cliydae
TIOJTHOTO HMCIIOJTHEHHUST TIPOCPOYCHHBIX 00S3aTEIILCTB U HE MEHee 4eM 6 Mec. 0OCITy:KUBaHHS 33]J0JDKEHHOCTH
0e3 MpocpoyeK, MPEBHIMIAIONINX CPOK, TTO3BOJISIONINN OTHOCHTh 33JI0JDKEHHOCTh K OIEepanoHHoi. B ciyuae
HAJIMYUS JIOKYyMEHTOB (KOMHU JOKYMEHTOB) O CBOCBPEMEHHOM WCIIOJIHCHHH O0S3aTelIbCTB U pPeallbHOM
UCTIOJIHEHUH 00513aTEIbCTB B TEUCHUE 3 JHEH MOcie HACTYIICHUS CPOKa KOHTPATCHT/3aCMIIUK TAKKe MOXKET
OBITH BBIBE/ICH U3 COCTOSIHUSI OOECIIEHeHHS, JaHHOE JEWCTBHE JODKHO OBITh 0OOCHOBAaHO MOTHBHPOBAHHBIM
CYXJICHUCM.

2.6.3.2. Jlna obOeclieHEHUs W3-3a PECTPYKTYPHU3AIlMM B IOJIB3Y 3aeMIIHMKa — B CJIydae IOJHOIO
TIOTAIICHNUST PECTPYKTYPUPOBAHHOM 3aJ0JDKEHHOCTH (KpOME CIIydaeB, KOTJIa OAHOBPEMEHHO C IOTAalllCHHEM
BO3HHMKAET HOBas 3aJ0JDKEHHOCTh) W OOCHYXKHBAaHHUS TpOYeH 3al0/DKEHHOCTH 0€3 PEeCTPYKTypu3alui u
NPOCPOUCK, MPEBBIMIAIONIMX CPOK, MO3BOJISIONIMA OTHOCHUTH 3aJ0JDKCHHOCTh K OINEpPAIlMOHHOW, B TCUCHHUE
CpOKa He MeHee 3 Mec. MocIie MOoTalleHUs] PeCTPYKTYPHPOBaHHOH 3a/10JKEHHOCTH.

26.33. B cimyuae momydeHus wuHGPOpPMALMU O TpEKpalleHHH CyaeOHOro/yroJoBHOTO
NpecieIOBaHNs 3aeMIIMKa/KOHTPAreHTa MyTeM ONpaBAaTeNIbHOTO MpUroBopa Jubo mpekpamieHus aena. [lpu
9TOM B CJIy4ae MHPOBOTO COTJIAIICHHS MKy 3a€MIIMKOM/KOHTPAreHTOM U MCTIIOM YTIPaBIISFOIIas KOMITAHUS
00s13aHa TIPOBECTH OIICHKY (MHAHCOBOTO COCTOSIHUSI C YY€TOM H3BECTHBIX WIIM MPEAINOJIaraeMbIX YCIOBUH
MHUPOBOT'O COTJIAIICHUS.

2.6.3.4. Jlna o00s3aTeNbCTB KOHTpAareHTa, KOTOpBIE cTajdu OOECHEHEHHBIMH W3-32 HapyIICHUS
YCIOBUH OOCTYXHMBaHUSI MO JAPYrMM 00s3aTeIbCTBAM KOHTPAreHTa/SMHUTEHTa, — B CJydae MOTallCHHS
PECTPYKTYPHPOBAHHON WIJIM MPOCPOUCHHOM 3a0JKEHHOCTH U OOCIY)KMBaHHS BCEW MpoYel 3a10KEHHOCTH
0e3 HapyIICHUI YCIOBHH MM PECTPYKTYPH3ALMIl B TEUCHHWE BCEr0 MEPHOAA N0 MOralleHus U 6 Mec. mocie

norameHus HpO6J’IeMHOﬁ 3aJO0JPKCHHOCTH.

2.7. Pacyer cnpaBelJMBOii CTOMMOCTH AKTHBA C Y4eTOM NMPU3HAKOB odecueHeHus (10 nedoJsira
KOHTPareHTa)
2.7.1. CnopaBemnuBasi CTOMMOCTh aKTHBA IIPH BO3HMKHOBEHHH IPH3HAKOB OOCCIICHEHHUS

OIpeaciIaCTCda 10 METOAY HpHBeHeHHOﬁ CTOMMOCTH 6leyIlII/IX JACHCKHBIX ITOTOKOB, YUYUTBIBAasA KPCIAUTHBIC

18 Hanpumep, yBonbHEHHE €3 TIEPEX0/Ia Ha HOBYIO PaboTy SBIAETCS NPU3HAKOM OOECIIEHEHUS, IPH YCTPONUCTBE Ha
HOBYIO paboTy 3a/I0JDKEHHOCTD 3aeMIIHKA IIEPECTaHET CUNTAThCSA 00ECIIEHEHHOH Yepe3 6 Mec.
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PHICKH Yepe3 KOPPEKTHPOBKY JICHEXKHBIX MOTOKOB (Popmyna 2), 32 HCKITIOYEHUEM CITy4aeB, OIMCAHHBIX HIKE
B 3ToM nyHkTe. BepostHocth nedonra PD(T(n)) ompenensercs ¢ y4eToM TMOJOXKCHHMA, YCTAHOBJICHHBIX B
paznene 4.

2.7.2.  Jlns OUEHKHU CIPaBEIMBOM CTOMMOCTH IpaB TpeOOBaHuii Mo aktusaM (morosopam) Monma
K (PM3MYECKUM JIUIaM JI0 HACTYIUIEHUS 1eoTa U ¢ yIeTOM THoNokeHui B Paznene 6, ucrnons3yercst @opmyra
2, B kotopoii kaxkmoe npomseaeare PD(T(n))*LGD 3amensiercss Ha CoR. CoR ompenensercs B COOTBETCTBHH
C TIOPSIKOM, YCTaHOBIICHHOM B pasnene 6. [ ONeHKH KpeauTHO-OO0CCIECHEHHBIX aKTHBOB HCIIONB3YeTCs
snayenne COR ans craaum 2.

2.7.3.  Jlns npocpouYeHHOW YacTH 3a10/bKeHHOCTH B Popmyse 2 B KadectBe (TN) mpuaumaetcs 1
JICHb, €CTH MOTHBHPOBAHHBIM CYXXJICHUEM HE YCTAaHOBJICH MHOM CPOK.

Hupopmayus o evisenennvix npusHaxkax obecyeHeHuss U Gvixode U3 COCMOAHUSL 0becyeHeHUs.
npedocmasnsemcs Ynpasusiowei komnanuetl ¢ CneyuaiusuposanHvlii Oeno3umapuli He no3ouee Ciedyroueo
pabouezo OHA 30 OHeM BO3HUKHOBEHUSI NPUSHAKA 00eCcyeHeHus Ul 6biXx00d U3 COCOsHUL obecyeHeHus (npu
VCO8UL, YO UHGOPMAYUsL O BO3HUKHOBEHUU NPUHAKA 0OECYEHEeHUsl UTU 8bIX00d U3 COCTHOSHUSL 0DecyeHeHUs

NPAMO U KOC8EHHO Habmodaema Ynpasnsiowell KomMnanuet)

Paznen 3. OueHka akTHBOB, HAXOJSIUXCS B COCTOSIHUM edoaTa.
3.
3.1. IlpeneasHsle cpoku mnpu3HaAHUA aedoJiTa I Pa3TUYHBIX BHIOB 320JKEHHOCTH

(opraHu3auust MOKeT CAMOCTOSITeJIbHO YCTAHOBHTH MeHbIIIHeE CPOKH).

JeduTopckasi 3a10J15KEHHOCTB/00513aTeJILCTBA C
OK
Ae0MTOPOB/KOHTPAreHTOB/3IMUTEHTOB/32eMIIIMKOB P

OO6s3aTeNbCTBA OOIUTaIUsAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOBY | 7/ 10 paboumx anein

O0s13aTenpCTBA 110 BBIILIATE J0XO0AA [0 JOJIEBLIM aKTHBaM .
. 18 25 pabouux aHeH
POCCUHCKUX/MHOCTPAHHBIX SMUTCHTOB

O0s13aTenBCTBA 110 3aiiMaM/KpeTuTaM FPUAHYECKUX JTHIT 30 kaJleHJapHbIX THEU

O06s13aTenbCTBa HA MEKOAHKOBCKOM PBIHKE, PBHIHKE MPOM3BOAHBIX .
5 paboumnx mHEH
HMHCTPYMEHTOB, peiHKe PEITO

Wnast 3a10mkeHHOCTD GU3NUECKUX U opuaudeckux m nepeq [IM® | 90 kanengapHbIX qHEH

7 I[aHHI;Iﬁ CPOK UCIIOJIB3YECTCH TOJIBKO B CJIy4ac HAJIUIUA COO6IIICHHﬁ OT DMUTCHTA, aIr¢HTa WJIN UHBIX YIIOJIHOMOYCHHbIX
JIM O HaMCPEHUU UCIIOJTHUTD 00s13aTenLCTBa B OIMKalIne JAHU, T.€. O TCXHUYCCKOM XapaKTepe MMPOCPOIKH. B cjly4dae
OTCYTCTBUSA TaKHUX COO6III€HI/II>1 1100 B ci1yqac OOBSIBIEHHS O HC(bOJITC He(l)OJ'IT CUUTACTCS HACTYIIUBIINM CO JIHA,
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. B oTHOIIEHMM IOPUAMYECKHUX JHUII 1e(0JT U NPUPABHUBAEMbIe K HEMY COOBITHS YKA3aHbI
HIKe:

3.2.1. Hapymenne 3aeMIMKOM/KOHTPAreHTOM/IEOMTOPOM YCIOBHIA MOTAICHUS WA BBITLIATHI
MPOLIEHTHBIX JOXOJIOB [0 aKTUBY, a TAKKe JI000r0 HHOTO 0053aTeNIbCTBA 3aeMILMKA/KOHTparenTa/neburopa Ha
CpOK, OOJNBIIMIA, YeM yKa3aHo B 11.3.1, B cirydae ecnu JaHHas MHGOpMAIHA MPSMO HITH KOCBEHHO HaOIIfo1aemMa
Yapasisitoiiei KoMIaHUe.

3.2.2. OdunuansHoe OMyOJHMKOBAHHE B COOTBETCTBHH C (elepalbHbIMH 3aKOHAMH W HHBIMU
HOPMAaTHUBHBIMHU TPaBOBBIMU akTamu Poccuiickoit denepanini Wi HHOCTPAHHBIX TOCYAapCcTB WH(GOPMAITUHN O
MPOCPOYKE UCHOTHEHUSI SMUTEHTOM CBOMX 00sI3aTEIbCTB;

3.2.3. O¢wunuanbHoe OMyOIMKOBAHUE PEIICHHUS O PU3HAHUN YMUTEHTA/ TOJDKHAKA OAHKPOTOM.

3.2.4. Od¢unuansHoe ONMyOJIMKOBaHHE PEHICHUs O Ha4yajge MPUMEHEHHS K SMHTCHTY/IOJKHUKY
mporeayp OaHKpOTCTBa — CO [JHSA OMyONHMKOBAaHWS COOOIIEHWS MO JaThl, MPEIIIeCTBYIOIEH naTe
OIyOIMKOBaHUS COOOIICHNST 00 OKOHYaHUY IPUMEHEHHS TTPOIeAyp OaHKPOTCTBA.

3.2.5. Od¢ununansHoe omnyOonukoBaHne WH(GOPMALMM O JIMKBHIALMK OPHUAMYECKOrO JIMIA, 32
HCKIIIOUCHHUEM CITy4acB IOTJIOICHUSA 1 IPUCOCANHCHUA.

3.2.6. [IlpucBoenue 3aemuiuky/kontparenty peiituara SD (Selected Default) wiu D (Default) co
CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

3.2.7. OOHapyXeHHE KPEAUTOPOM HEBO3MOKHOCTH 3aEMIIMKa HCIIOJHUTH 00A3aTeNbCTBA B CHITY

KaKUX-JIN0O 00CTOATENBCTB 03 MPUHATHS CIICIUATBHBIX Mep (HapuMep, pealn3aiuy 3ajaora)

3.3. B oTtHOmennyn ¢puznyeckux Jun K Ae¢oJTy NPUPABHUBAIOTCS CJIEAYIONINe COOBITHA:

3.3.1. HapyuieHusi 3aeMIIMKOM/IeOMTOPOM YCIOBHH TOTAIICHHUS WM BBIIUIATBl TPOLEHTHBIX
JI0XOJIOB IO aKTUBY, cocTapisironieMy akTuBbl [IM®, a Taroke 10060ro MHOro 00s3aTenbCTBa JeOUTOpa Ha CPOK
Oonee uyem ykazaHo B 1m.3.1., B ciy4ae eciuu JaHHas HMHQOpMAIMs NPSIMO WIM KOCBEHHO HaOIrogaeMa
YYaCTHUKOM DPBIHKA.

3.3.2. O¢dunnansHoe OMyOIMKOBaHHUE PEIICHUS O TIPU3HAHUH JIHIA OAHKPOTOM.

3.3.3. OdunnansHoe OmMyONMKOBAaHWE pEUICHHs O Hayajie MPUMEHEHHs K JIHMIY [POIEAyp
0aHKPOTCTBA — CO JHSA ONYyOJMKOBAaHUS COOOILICHHUS 10 JaThl, NMPEAIICCTBYIOIICH JaTe OMmyOJUKOBaHHS
cooOmieHus: 06 OKOHYaHUH IPUMEHEHUS ITPoIelyp OaHKPOTCTBA.

3.3.4. llonyuenne cBefeHuid 00 OCYXICHUHM (DPU3HYECKOTO JIMIA 1O YrOJOBHBIM MPECTYIUICHHUSIM
(kpome citydaeB OCY>KICHHS Ha YCIOBHBIN CPOK).

3.3.5. Tonyuenue cBeenuii 06 0OBSIBICHUN HU3UIECKOTO JIMIA POABIINM O€3 BECTH.

3.3.6. lMonyuenne nHOpPMALIUK O HACTYIUICHUH CMEPTH (PU3HIECKOTrO JIUIIA.

3.4. Jedoar no pazimyHbIM AKTHBAM, OTHOCSIIMMCS K KOHTPAreHTy.
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3.4.1. B ciyyac BO3HUKHOBEHHs Je(oiTa MO0 OJHOMY aKTHBY OCTAaJbHBIC aKTHBBI, OTHOCSIIUECST K
KOHTPAreHTy, TaKK€ CUUTAIOTCS HAXOMSIIUMHUCA B AeONTe, CaM KOHTPAreHT (3aeMIIMK/SMUTEHT) CUNTAETCS
HaxosmumMmcs B aedonTe.

3.4.2. He o0ecrieueHHBIE 3aJI0TOM HEIBHKAMOCTH, CTPAXOBKOM JTHOO 3aJI0TOM JIMKBHIHBIX [IEHHBIX
OyMar Imopy4uTeNnbCTBa ¥ TapaHTUH HaXOAIIErocs B Ae(oiTe KOHTpareHTa He MPHHUMAIOTCS B pacyer.

3.4.3.B ciydae HACTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonty,
SMHUTEHT/KOHTPAreHT/IeOUTOP/3aEMIIIMK CUNUTACTCSI HAaXOISIIUMCA B COCTOSHMM Jedoita, BCE AaKTUBHI,
OTHOCSIIIIMECS K HEMY, CUMTAIOTCS] HAXOISAIIMMUCS B COCTOSTHUM AedonTa.

3.4.4. Vupasnsoomas KOMIIAHASA TIPH MOHHTOPHHTE 3aJ0JDKEHHOCTH YUYHTHIBAET MPUHAIIEKHOCTH
KOHTpareHTa K rpymie koMmnanuil. [Ipn Bo3HHKHOBeHUH COOBITHS edoTa y XOIIUHTOBONW KOMITAHUH JIHOO Y
KIIFOYEBBIX ") KOMIIAaHHMii TPYIIBL, K KOTOPOH MPMHAMICKUT KOHTPAreHT, W IOJTyY€HUH HHPOPMALMU 00 3TOM
Yrpapisomeil  KOMIMaHUeH, KOHTPAreHT TaKKe CUYUTAeTCs HaxOIIIMIMMCA B COCTOSHUHM JedonTa (3a
WCKJTIOYEHHEM CITydaeB, KOTJa KOHTPareHT HMeeT IMyOINYHbIE KOTHPOBKH aKIIHHA, JOITOBBIX 00513aTeNbCTB UIIH
MPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTHPOBKH HE TMOKA3bIBAIOT NMPU3HAKOB OOECIICHEHHS, a TAaK)XKE CIy4acs,
KOTZla KOHTpPareHT MPOJOoJDKaeT OOCITYyXHBATh MOJT TIOCIE HACTYIUICHHS COOBITHS NedonTa y KOMIaHHH

TPyMIIBL, K KOTOPOH OH MPUHAIJICHKUT).

3.5. OueHka crnpaBeIJIMBOI CTOUMOCTH AKTHBOB, HAXOAAIIUXCS B edoJiTe
Jlns Bcex KJIacCOB aKTHBOB, HAaXONSAIIMXCA B COCTOSIHMM JAe(OiTa, CIHpaBeiJiiBas CTOUMOCTh aKTHBa

ompezensieTcs B coorBeTcTBrr ¢ Popmyrioit 2, mpu atom PD(T(N)) npuauMaeTcs paBHbIME 1.

3.5.1. 3a10/oKeHHOCTh  (PM3MYECKMX JIMI, OIEHHBaeMas 10 HaCTyIUIeHHs CcoObITHI aedoara ¢
ucnonb3oBanuem Cost Of Risk, ¢ marer (Bkirowasi) HacTyrieHHs AedoiTa WM NPUPABHEHHBIX K HEMY
COOBITHI OlICHUBAETCS B 00IIeM Hopsijike, ¢ ucrnonb3oBanueM PD u LGD. Ilpu stom 3nadyenue PD mis takoi
3aI0JDKEHHOCTH TIPUHUMAETCS PaBHBIM 1.

3.5.2. B ciiyuae, eciii KOHTPAareHT/SMUTEHT HaXOIUTCS B COCTOSIHUH OaHKPOTCTBA

3.5.21.  CTouMOCTh MPUHUMAETCS PABHOM HYJIIO MO TPEOOBAHUSAM Ha MOTANICHUE OCHOBHOTO JIOJTa
(moNHOE/9acTUYHOE, CPOK KOTOPOTO HACTYMHJI) W MPOICHTOB, 332 HCKJIIOYEHHEM J0Jra, OICHUBACMOTO
OILICHIIIMKOM H OOECHEUCHHOT0 TOPI'YEeMbIMH IIEHHBIMH OyMaramu, HEJBWKUMOCTBIO, OMIIMOHHBIM
COTJIAIICHUEM, CTPAXOBKOH JTHOO MOPYYHTEIILCTBOM TPETHUX JIMII;, OLEHKA JIOJDKHA MPOBOIUTHCS C YUETOM
CPOKOB M BO3MOXKHOCTH ITOJYYEHHS BBIIUIAT TIPH peaau3alnid OOeCIleYeHHnss Ha OCHOBE OOOCHOBAaHHOTO
9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIAECHHUS Y IPABIISIONIEH KOMITAHWH.

3.5.2.2. CToMMOCTh TIPMHMMAETCS PABHOW HYJIO IO BCEM BBITYCKAM JOJTOBBIX IIEHHBIX Oymar

OMHUTCHTA, BCEM HMCIOIINMCHA Tpe6OBaHI/I$IM K OMHUTCHTY IIO BCEM BBIITYCKaM LICHHBIX 6YMaI‘, BKJIFOYast

19 CiucoK KIIIOYEBBIX KOMIIAHUM TPYIIIB, K KOTOPOM [PHUHAIJIEKUT KOHTPATEHT, COCTABISETCS Y IPABIIAIONIEi
KOMITAaHUEHN CAMOCTOSITEIILHO.
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TpeOOBaHM Ha BHIIUIATY KYIIOHHOTO JOXO/a 32 MPEAbIAYIINe KyTIOHHBIE IEPHUO/IbI, BCEM MPOYNM TPEeOOBaHUAM
KOHTPAarcHTy, 3a MCKJIIOYCHUEM CIIy4acB, KOTa Y JaHHOTO TpeOoBaHUs (BBIMTYyCKa IICHHBIX Oymar) UMEHTCS
PBIHOYHBIC KOTUPOBKHU MO0 MMEETCSl OTYET OIICHIIUKA JaBHOCTHIO He OoJiee 6 Mec. 1o MoMeHTa orfeHkr CUA,
CO3/IaHHBIN MTOCIIE HavyaJia mpoIleIyphl OaHKPOTCTBRA.

[Ipy wucnonp30BaHMM OTYETA OICHIIMKA TWPU TOSBJICHUW HOBOW HMH(OPMAIUM O CHIDKCHUH
BO3MOXKHOCTH BOCTPEOOBaHUS 33JJOJDKCHHOCTH WJIM CHIKECHUHM OICHKU MOTEHIUAIBHBIX CYMM K IOJYYCHUIO
YIPaBJISAIONIasi KOMIIAHUS JIOJKHA B CPOK HE OoJiee 2 Hellelb IMOJIyYUTh HOBBIM OTYET OLICHIIIMKA JTUOO MPUHATH

CTOMMOCTD 3aJOJDKCHHOCTHU paBHOP'I HYJIIO.

3.6. Bbixoa u3 cocTosinus aedoira (mepexo BO3MOKEH TOJIbKO B COCTOsIHME 00eCleHeHMsT).

3a70/KEHHOCTD TIEPECTaeT CUUTATHCS N1EPONTHOM B CIACAYIOINX CIydasix:

3.6.1. B ciyvae pectpykrypusanuu 1e(OATHOM 3a10KEHHOCTH KOHTPAreHTa mnepes GOHIOM 1ocie
COOBITHS TIEPBOTO OOCITY)KUBAHUS JIONITA.

3.6.2. Eciin 3a10/DKEHHOCTh OblTa TpH3HAHA Ae(ONTHON u3-3a AedosTa KOMIAHUHA TPYIBI, K
KOTOPOI MPUHAIICKUT KOHTPAreHT — TOCe MyOIMYHOTO OOBSBICHUS O PECTPYKTYPHU3ALUH JINOO MUPOBOM
COTJIAIICHHH.

3.6.3. B ciay4ae BO300HOBICHHUS 0OCITYKHBaHHS J0JITa 110 TpaduKy.

3.6.4.B cayuae mosdydeHus uHGOPMANKMK O TPEKPAICHHM YrOJOBHOTO MPECICIOBAHHS
3aeMINNKa/KOHTPAareHTa MyTeM OMNpaBIaTeNbHOrO MPUTOBOpa JWOO IMpeKpalleHHs JieNla, a TakKe B ciydae
npeKpaieHus jaena o OaHkpoTcTBe. [Ipm 3ToM VYmpaBisionias KOMIAHHsS 00s3aHa MPOBECTH OICHKY
(DMHAHCOBOTO COCTOSIHUS C YIETOM U3BECTHBIX HIIH MIPEIIONaraeMbIX YCIOBUH MUPOBOTO COTJIAIICHHS.

3.6.5. B cinydae mosiBieHHsi (H3MUECKOTO JMIA, OOBSIBICHHOIO paHee MPOMABIIMM 0e3 BECTH, U
BO300HOBJIEHHS 00CITY)KUBAaHUS 33J0JKEHHOCTH.

Hngpopmayus o 6vieneHHbIX cOObIMUAX, NPUPABHUBAEMBIX K 0eOImY U O 8blXx00e KOHMPALeHMA U3
cocmosanus deghonma, npedocmasnsiemcs Ynpasnsoweu komnanuen 6 CneyuanruszupoganHvlii 0enozumapuii e
no30Hee credyioueco paboyezo OHA 3a O0AmMOU B03HUKHOGEHUS MAK020 COObIMuUs (NpU YCA08UU, YMO
uHopmayus 0 BO3HUKHOBEHUU MAKO20 COObIMUSL NPAMO WU KOC8EHHO Habnooaema Ynpasuaowerl

KoMnauueit).

Paznen 4. llopsagok onpenesernusi PD mo 3a10/1:keHHOCTH IOPUIAHYECKUX JINII.
4. Jranbl onpenesieHus BepositHocTH aedoara (PD) mo 3a10/1:keHHOCTH IOPUAHYECKUX JINIL:

1) ompenensercs roxoBasi BEpOsTHOCTH Jie(osiTa KOHTPAreHTa,

2) 1npu HEOOXOAMMOCTH OCYIIIECTBIISIETCS KOPPEKTUPOBKA HA 00CCIICHEHHE;
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3) B TNPEeIyCMOTPCHHBIX HACTOSIIMM Pa3nenoMm citydasx OCYHISCTBIISCTCS IOMOJHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JCHEXKHOTO TIOTOKA, K KOTOPOMY OYIET NpPUMEHSTHCS JTaHHAsS

BCPOATHOCTH I[e(i)OHTa

4.1. BepositHocTh fAedoarta (PD) Ha ropusonre 1 roa onpenensiercs CaeqylOIMMMHA METOTAMH:

41.1.B cnyyae Hanuuus Yy KOHTpareHTa PEWTHUHra OJHOTO W3 MEXIYHApOIHBIX DPEHTHHTOBBIX
areHTCTB - Ha OCHOBAaHMM MyOJMYHBIX JOCTYIHBIX JaHHBIX MO BeposTHOCTIM aedonta (PD) peiituHrosoro
arenTctBa Moody's, myOJIIMKyeMOro Ha caidTe areHTCTBa B COCTaBE OTYETa MO €KEroJHOMY HCCIIEIOBAHUIO
KopriopatuBHbIX JAedontoB (Annual default study) ¢ mpumeHeHHMEM COOTBETCTBUSI YPOBHEW PEHTHHIOB,
tabmmia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6oupaercs 3nauenue PD s cpoka 1 rog;

4.1.1.1. insa meneit onpeaeseHus UCIOIb3yeMOT0 PEUTHHTa KOHTPAareHTa / SMUTeHTa aHAM3UPYIOTCS
PENTHHTH, TPHCBOSHHBIE MEXKIYHAPOIHBIMU peHTHHTOBBIME areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanmu4us PEHTHHTa, MPHCBOSHHOTO HECKOJBKHUMH PEHTHHTOBHIMH areHTCTBAMH,
BBIOMpAETCA HAUMEHBIINHN PEUTHHT U3 aKTyaIbHbIX;

4.1.1.3. Eciu oTOOpaHHBIA PEHTHHT MPUCBOCH PEUTHHTOBBIM areHTCTBOM S&P wmmu Fitch, to B
COOTBETCTBHH C TPUIIOKEHHEM [I ompeesnsieTcst COOTBETCTBYIONIHIA eMy peHTHHT OT areHTcTBa Moody’s;

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

41.15. B ciyuae OTCYTCTBHS peHTHHIa, TNpUCBOeHHOro MPA, HCHONB3YIOTCS PEUTHHTH,
MPUCBOCHHBIE POCCUHCKUMHU pedTHHroBbIMH areHTcTBaMu JkcriepT PA nu AKPA ¢ mocnenyromum otbopom
peiiTiHra ¥ puBeaeHreM ero K mkaie Moody’s B coorserctBuu 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cny4ae OTCYTCTBUSI Y KOHTpAareHTa PeUTHHTa M HAJIMYMS BHITYCKOB OOJHMTaIMid - O OIEHKE
COOTBETCTBHSI YPOBHIO PEHTHHIA 4Yepe3 KPEIWUTHBINA CIP3Ji OOJIMraiui JaHHOTO KOHTpPAreHTa, OMMCAHHBIA B
ITpunoxenuu B.

4.1.3.B ciyyae OTCYTCTBHS y KOHTpPAareHTa PEUTHUHra W OTCYTCTBUSI BBIYCKOB OOJNWTAalMi B
CJIE/TyIOIIEM MOPSIJIKE:

4.1.3.1. Jlnsg KpyHHBIX KOHTpareHToB, He oTHocsmxcsa k MCB (Boipyuka 4 mupa py0. u OoJiee B T0J1)
NPUMEHSETCS] CpeaHss BepoaTHOcTh Aedonrta 1t Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHHHU
oTYeTa MO €XEroAHOMY HCCIIEIOBAaHHI0 KOpHopaTuBHBIX AedonToB (Annual default study) ¢ mpumenennem
COOTBETCTBHSI ypOBHEW pedTuHroB, Tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roxna. Beidupaercs 3nauenne PD st cpoka 1 rog;

41.3.2. Ansa npennpusatnii MCB (Manblii ¥ cpenHuii OW3HEC) NPUMEHSETCS CTaTUCTHYECKHH

ycpenHeHHmﬁ moxKasarTciib I[e(i)OJ'ITOB B 3aBUCUMOCTH OT OTpaciu, HpI/IBC}IeHHHﬁ B HpI/IJ'IO)KeHI/II/I I.
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IOpuamueckoe muio oTHocuTes K Karteropun MCB B cilydae, ecliv Ha 1aTy OLEHKH YHucIuTes B peectpe MCBZ
WIN €CJIM UX BBIpYYKa COCTaBIsICT MeHee 4 MIIp. pyO. B TOAI.

4.1.3.3. B caydae, ecium HEBO3MOXHO HICHTU(QHUIMPOBATH MPUHAIIEKHOCTh KoHTpareHTa Kk MCBH
(HammpuMmep, TeppUTOpPHANBHBIN AenapTaMenT ¢puHancos, GI'VIL, MVYII u 1.11., He UMeloLIHEe MEXIYHAPOTHOTO

pCﬁTHHFa), TaKou KOHTPAreHT OTHOCUTCA K KaTCropruu KPYIHBIX 3aCMIITUKOB.

4.2. KoppexkTupoBka BeposiTHOCTH Aed0/iTa B OTHOIIEHHU 00eCleHEeHHOH 3aJ0/KeHHOCTH, He
Haxoasimeiics B nedosre.

4.2.1. Ins oOeclieHeHHBIX HENPOCPOUYCHHBIX JCHEKHBIX MOTOKOB KOPPEKTUPOBKA OCYILIECTBISCTCS B
CIIEIYIOLIEM TIOPSIKE:

4.2.1.1. Ilpu ucTioNb30BaHUN PEUTHHTOB PEHTHHTOBBIX ar€HTCTB — ITyTeM MOHMKEHHs pedTuHra Ha |
cryneb. lloHmwkeHne Ha Ooibliee KOJUMYECTBO CTYNEHEH OQOpPMISETCS MOTHUBUPOBAHHBIM CYXICHHEM
YIOPABISIIONIEH KOMIIAHUU.

4.2.1.2. lns oOecrieHeHHOHN 3aJI0JDKEHHOCTH KPYIHBIX KOHTPATre€HTOB HCIONB3YETCS BEPOATHOCTU
nedonra s camoii Xymieit petuaroBoi kareropuu (Ca-C).

4.2.1.3.Ilo oOecrieHEHHBIM 0053aTeNbCTBAM KOHTpareHTOB-(m3ndeckux i npumensercs CoR,
pacCYUTaHHBIN AJI CTaIuH 2.

4.2.1.4.Ilpu ouenke mns MCB, mis KOTOpPBIX HE OMHCAH CHOCOO pacdera, BEpOSTHOCTHh AedoiTa
Oepercst paBHOM cpefHeH BelUMUMHE MeEXIy | UM BepOSTHOCTBIO jedonra Ui HE OOECHEHEHHOTro
aKTHBA/3a/I0JDKCHHOCTH C OKPYTJICHUEM /10 4 3HAKOB I10CTIE 3aISITON.

42.2.]ln1  00eCUEHEHHBIX IIPOCPOYEHHBIX  JEHEKHBIX  IIOTOKOB?!  BeposTHOCTH  medoira

paccunTHIBaETCS B COOTBETCTBUH ¢ Popmyroi 3:

®opmy.a 3.

PD(t)npocpoy = PD +

1-PD
771" ¢ )

riue

T — cpok npocpouxwy,

PD(t)upocpos — BEPOSTHOCTH Jedonta Ui NPOCPOUCHHOW Ha t JHEH 3aJ0JDKEHHOCTH C MOMEHTa
MIpU3HAHHUA TPOCPOUYEHHOM 3aJOJDKEHHOCTH He omnepanuoHHOW. IlomyueHHoe 3HaueHue ompenensercs Ao 4
3HAKOB I1OCJIE 3aMSATOM.

T- CPOK JIA MMPU3HAHUA JAaHHOTO THIIA 3aJ0JDKCHHOCTHU L[e(l)OHTHOfI,

20 https://ofd.nalog.ru/

21 YIcknroueHMe cOCTABIISET 3a/10JKEHHOCTh, 00ECIIEHEHHE 110 KOTOPOI pacCUHTHIBATIOCH PAHEE C TIOMOIIBIO 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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PD ompenensercs:

- B Cllyyae, €CIId 10 KOHTPAareHTy OTCYTCTBYIOT MPH3HAKH OOECIEHEHMs MHBIE, YeM IMPOCPOYCHHAs
3aJJ0JDKEHHOCTB - Kak rogoBast PD B cooTBeTcTBUM € 11.4.1;

- B ClIy4ae, €Clid 110 KOHTPareHTY MMEIOTCS JOIMOJHUTENbHBIC TPU3HAKH 00SCIIEHEHUs - KaK roJoBast
PD, 10noiMHUTENHHO CKOPPEKTHPOBAHHASI B COOTBETCTBUM ¢ 1M.4.2.1

4.3. B cayuae, eciin y KOHTPareHTa, o KOTOPOMY BBISIBJ€HbI IPU3HAKH 00ecleHeHUsl, HMeeTcsl
OJHOBPEMEHHO HEeCKOJILKO 3310 :KeHHOCcTel, To PD KoHTpareHTa NpuHUMaeTcsi paBHOM Hau0oJb1IIeMy
3HavYeHui0 u3 PD, paccunmtaHHbix B cootBercTBHM ¢ 1.4.2.1-4.2.2. Ilpu 3TOM MmO KaxkaoMy M3
00ecleHEeHHBIX NMPOCPOYEHHBIX 00513aTeJbCTB, AOCTATOYHO ompeneJuTs PD (tf)mpocp mo neHexHomy
NOTOKY, OTHOCSALIEMYCSl K IAHHOMY 00513aTe/IbCTBY, ¢ HAU0OJbIIUM CPOKOM npocpouku. IlosydyeHHoe
TakuM o0pa3zoM 3HauyeHue PD koHTpareHTa npuMeHsieTcsi KO BceM 00513aTeJIbCTBAM KOHTPAreHTa, mocJjie
Yyero 1o HeNmpoCPOYEHHBIM JeHEeKHbIM MOTOKAM J0IOJHHTEIbHO KOPPEKTHPYETCSl HA CPOK /IEHEKHOI'0

NOTOKA B COOTBETCTBHH C 11.4.4.

4.4. KoppeKkTHPOBKA BEPOATHOCTH Ae(0ITa KOHTPATEHTA HA CPOK JIEHE:KHOT0 MOTOKA
4.4.1 . lnsg xaxaoro ASHEeXHOTro MoToka paccuutbiBaetcs PD, nucxons nu3 PD xoHTpareHTa (OIpeIeIeHHOTO B
COOTBETCTBHH C T11.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JCHEKHOTO TIOTOKA!

o KoppekTupoBKa Ha CPOK JEHEKHOTO MOTOKA HE OCYLIECTBISIETCS 10 MOMEHTA MEPBOTO IMOTAIICHHS
10 33JI0JDKEHHOCTH, B CIIy4ae, €CJIM CPOK JI0 IaThl JICHEKHOTO TIOTOKA HE MPEBHIIAeT | rofa oT AaThl OLIEHKH U
BEPOATHOCTDH ,Z[e(l)O.HTa KOHTparceHTa IMpeBbIIIACT BEPOATHOCTH ;[e(bonTa IJId HauXyAaumero peﬁTHHI‘OBOFO
rpeiina (Ca-C)? mo mamaeiM otueta (Annual default study) peditunroBoro arentctBa Moody’s (mis
OpUanYecKuX Jul, He spisoomumucs MCB) nin Hauxyiied BeposSTHOCTH aedoiTa JUis TaKOro aKThBa U3
kareropun MCB (IIpy OTCYTCTBMM TMPOCPOYCHHBIX JIEHEKHBIX IOTOKOB, BBIBOJASAIIUX 33J0JDKEHHOCTH W3
COCTOSTHUSI OTIEPAI[UOHHOM);

o KoppekTupoBKa Ha CPOK JICHEHOTO MOTOKA HE OCYILIECTBISETCS, B Clydae, €cli CPOK JIO JaThl
JICHeX)KHOTO TIOTOKA HE TpeBBINIaeT | Toma OT JaThl OIEHKHM M Y KOHTpPareHTa MMEIOTCS MPOCPOUYCHHBIE
JICHE)KHBIE TIOTOKH, BBIBOJISIIME 33]I0JDKEHHOCTh U3 COCTOSIHUS ONEPAIIMOHHOM.

B ciryuae, ecnu koppektupoBka PD Ha Cpok JIEHE)KHOTO MOTOKA HE OCYIIECTBISIETCS, BEPOSTHOCTD
nmedonra mis genesknoro mortoka (PD(TN)) mpuHuMaeTcss paBHOM BepOSTHOCTH AedoiTa KOHTpareHTa Ha
ropusoHnte 1 rom.

4.4.2. JInsg KOPPEKTUPOBKU BEPOSATHOCTHU JAe(OJITa Ha CPOK JCHEIKHOTO IMOTOKA UCIIOJIb3yeTcs hopmyra

pacdeTa BepOsSITHOCTH Jieh0JITa 0 TOIX0AY OIICHKA WHTEHCUBHOCTH (Dopmyma 4).

22 BepoATHOCTH 1e(hOJITa MOKET MPEBHILATH BEPOATHOCTD Ae(oITa /il HAaUXy el KaTeropui KauecTsa, B Cllydae
BBISIBIICHHSI TPU3HAKOB 00ECIIEHEHNS B OTHOIIICHUN KOHTPAreHTa.

54



®opmyiia 4. Pacuer BepossTHOCTH 1e()0JITA 0 METOAY OIIEHKN HHTEHCUBHOCTH.

D
PDp, =1—(1—PD)3eé5
i (N
PD — BeposiTHOCTB AeoNTa KOHTpAreHTa, pacCUUTaHHAs! B COOTBETCTBUH ¢ 11.4.1-4.3;
D — Konu4ecTBO KalneHAAPHBIX AHEH N0 HorameHus/ohepTsl AEHESKHOTO IIO0TOKA;

3nauenue PDp okpyrisercs 10 4 3HAKOB MMOCJIC 3aIlsSTOM.

4.5. CooTBeTCTBHE HIKAJ PEHTHHTOBBIX AT€HTCTB.

4.5.1. CooTBeTCTBUE LIKAJl PEHTUHIOB yCTaHABIMBAETCSl B cOOTBEeTCTBUU ¢ Tabmuneii 1 [Ipunoxenus
.

4.5.2. CooTBeTCTBUE PEUTHHIOB IE€PECMATPUBAETCS B 3aBUCUMOCTH OT HU3MEHEHHUS pEHTHHIa
Poccuiickoii ®enepauuu, MNPUCBOCHHOTO POCCUICKUM PEUTHUHIOBBIM areHTCTBOM [0 HAlUMOHAJIBHON
pelTHHrOBOM mIKane W (WJIM) WHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApPOTHOW pPEHTHHTOBON
HIKae.

4.5.3. CooTBETCTBUE PEUTHHIOB NEPECMATPUBACTCA B CIy4ae HM3MEHEHHMsS PEUTHHIOBBIX LKA

pCﬁTHHFOBLIX arc¢HTCTB.

4.6. ITopsaaoK UCMOIb30BAHUSA PEHTHHTOB U Y4eTa AelicTBUil peiTHHIOBBIX AT€HTCTB.

4.6.1. Ins ompeneneHuss KPEAUTHOTO PEHTHHIA HCHOJNB3YIOTCS NaHHbIE PEHTHHIOBBIX AareHTCTB B
COOTBETCTBHHU C TMOPSJIKOM, YCTAaHOBJICHHBIM B pazzene «OO0mue nonoxkeHus». [Ipu oTCYTCTBUM KPEIUTHBIX
PEUTUHIOB MEXKIYHAPOJHBIX PEHUTUHIOBBIX ArcHTCTB HCIIONB3YKOTCS KPEAUTHBIE DPEUTHHIM POCCUHCKUX
PEUTUHIOBBIX areHTCTB. 1IpH OLleHKE MHOCTPAaHHBIX YMUTEHTOB YUUTBIBAKOTCS TE K€ PEUTHUHIH.

4.6.2. B mensx HACTOSIIErO pa3/ieia HCIOJIb3yeTCsl KPEJUTHBIA PEUTHHT MO MIKaje PEHTHHTOBOTO

arcHTCTBa, COOTBGTCTBYIOIIIeﬁ BaJIFOTC OCHOBHOI'O J0OJIra.

4.7. Jlasl aKTUBOB KOHTPareHTa, HaxoAsIerocss B cocrosinum aedoara, PD ycranaBiauBaercs

paBHoii 1.

48. Jlasgs 3aq0KeHHOCTH, 00ecle4eHHOH MOpYYHTeIbCTBOM, TapaHTHEHd, ONIMOHHBIM
coryamieHneM ucnonb3yercs PD mopyuutens, rapaHTa, KOHTpareHTa IO ONIMOHHOMY COIVIALIEHHWIO Ha
00ecreYeHHyYI0 4acTh 3aJI0JDKEHHOCTH, eci PD koHTpareHTa - 6osbiie.

Ecnmu mopyuuTeneM 1O 3aJ0KEHHOCTH IOPHAMYECKOrO JIMIA BBICTYMAeT (U3MUECKOE JIHLO W,
Hao0OPOT, TO MCIOJIB3YETCSl HAUMEHbIIEEe U3 TOAOBBIX 3HadeHUH mokazateneid CoR mopyuutens u PD*LGD

JOJDKHHKA.
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s 3a0JDKEHHOCTH, OOCCIICUCHHON CTPaxOBKOHW HCIOJB3yIoTCs PD  mo/mkHHMKA 1O JIOTOBOPY

(axTHBY).

Pasznen 5. Pacuer LGD

5.

51. LGD npu HCHoJb30BaHHUH PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX areHTCTB (B TOM
YHCIie TIPH MEepexoje K PeHTHHraM 4Yepe3 KOTHPOBKH oOnuraimil) u ucroib3oBanud Moody’s speculative
grade®® Gepercst W3 OTYETA MO EKETOAHOMY MCCIIEN0BAHUIO KOPHOpaTUBHBIX AedonTos (Annual default study),
tabiuna Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roga Ha ropusonte 1
TOJl B COOTBETCTBHU C TPUHAUICKHOCTHIO PEHTHHTa KOHTpPareHTa / SMUTEHTA K TPYIIe PEHTHHTOB, VIS
KOTOPBIX ompesensercss Recovery rate;

YkazaHHBI MyHKT TPUMEHSETCS TOJBKO B Ciydac HEBO3MOXKHOCTH ompeneneHus LGD B

COOTBETCTBHHU C II. 5.13.

5.2. LGD pasa ¢uszuvecknx jquy 1 MCB npu orcyTcrBUM 00ecniedeHlsI MPUHUMAETCSI PABHBIM
100%b.

5.3. LGD B mpoueHTHOM OTHOIIEHHH C Y4YETOM OOECIEYeHHs OMpEeeNsIeTcsl KaK OTHOIICHHE
MakcuMyMa Mexny O ¥ pasHOCTBIO CyMMBbI 33J0JDKEHHOCTH M JIMKBUIALIMOHHOW CTOMMOCTH OOECIeueHHs K
CyMMe 3aJJOJKEHHOCTH.

5.4. 1151 3a70KEHHOCTH, 00ECIeUEeHHON MOPYYUTEIbCTBOM, TapaHTUEH, ONMIMOHHBIM COTJIAIIEHHEM
ucnonbdyercs LGD mopyuuTtens, rapaHTa, KOHTpareHTa MO ONLMOHHOMY COIVIAIIEHHIO Ha OOecleueHHYIO
4acTh 3a/10JLDKEHHOCTH, eciii PD koHTparenTa mo norosopy Oosblie. Eciam nopydnTenem mo 3a10KEHHOCTH
IOPUINYECKOTO JIMIA BBICTYNACT (PU3NYECKOE JIMLIO U, HA000POT, TO UCHOJIb3YETCSI HAMMEHbBIEE U3 TOJOBBIX
3Ha4yeHuil nokaszareneir CoR nopyunrens u PD*LGD nomxkHuka (cm. 1. 4.8.).

5.5.  JIas 3a0JKEeHHOCTH, 00ECIICUeHHOM JIOTOBOPOM CTPAaxOBaHUs, B Clydae €CIM TaKOW JIOTOBOP
3aKJIIOUEH CO CTPaxOBOM KOMITaHUEH, UMerolIell ypoBeHb pelTuHra He Hivke BBB- (Baa3) wnu Bxopsmeit B
CIIMCOK OJIOOPEHHBIX JJISi CTPAaXxOBaHHS HEABHXKMMOCTH JIIOOBIM M3 OaHKOB, yKka3aHHbBIX B [lpuiioxkenun b,
o0ecrevyeHre MPUHUMAETCS Ha BCIO CYMMY CTPaxOBKH 03 AUCKOHTHpoBaHus (PopMmynna 5 He TPUMEHSETCS).

5.6. B wHOM ciydae, MCIONB3yeTCs JUCKOHTUPOBAHHAS CyMMa CTpPaxoBKH. [Topsiok omnpenencHus

muckonTa (discount), crapku auckonTHpoBanus (R) u cpoka (Tex) ykasaH B omucanuu HOpMyITHI 5.

23 Eciin 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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5.7. B xadecTBe JIMKBHIAIMOHHOW CTOMMOCTH OOCCICUCHUS TPHHUMAETCS IUCKOHTHPOBAaHHAS

CIipaBeajinBasi CTOUMOCTb obecnieuenus / CTpaxOBKH 110 q)OpMyJ'IC:

®opmyaa S.

P
(1+R)Tex/365

PV =3 * (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBeAIMBasi CTOMMOCTD OOECTieYeH s / CTPaXOBKY;

P - cmpaBemnmmBas croMMOCTh OOecCreYeHHs, OINpeNesieHHas B COOTBETCTBHM C HACTOSLIMMU
[MpaBunamu onpeaenenuss CYA / cymma NOKPBITHS 3aJJ0JKEHHOCTH 110 IOTOBOPY CTPaXOBaHUS;

Tex — konugecTBO qHEH OT natsl onpenenenns CHA 10 gaTel 0XKUAaeMOro MOCTYIUIEHHUs 00eceueH s
B Cllyyae HapyLIeHUs! 00s3aTelIbCTB KOHTPAr€HTOM, COTJIACHO YCJIOBHSIM AoroBopa. KomuuecTBo nHEH MoxeT
OBITH OIPEIEIEHO HA OCHOBAaHUU HKCIIEPTHOrO (MOTHBUPOBAHHOI'O) CYKACHUS YIPABIAIOLIEH KOMIIaHUH, €CITU
CPOK HEBO3MOXHO YCTaHOBUThH OHO3HAYHO, UCXOMS U3 YCIOBHH IOTOBOPA.

R — Ge3puckoBast cTaBka Ha CPOKE T ex.

J11st 3310JKEHHOCTH, 00ECTIEYEHHON 3aJI0TOM, T ex OTIPEeNsieTcss MOTUBUPOBAHHBIM cysxaeHneM. Cpok
MONTyYeHHs JCHEKHBIX CPEJCTB, MOMYYEHHBIX OT peall3allid IMpeIMeTa 3ajora, OIMpeNessieTcs HCXOIsl U3
YCIIOBHI TOTOBOpA 3aJI0Ta M CYIIIHOCTH MIPEeIMETa 3aJIoTa.

J1s 3a0KEHHOCTH, O0ECTICYeHHON TOTOBOPOM CTPaXOBaHUS, |ex OMPENENSIETCS C YYETOM CPOKOB
BBHITNIATHI 10 JOTOBOPY CTPaXOBaHUS NpPH HACTYIUICHHH JedoiTa KOHTpareHTa (MpU3HAHUHM KOHTpareHTa
HEIUTaTe)XEeCIIOCOOHBIM) WJIM Ha OCHOBAaHWHW MOTHBHUPOBAHHOTO CYXXACHHS YIPABIAIONMIEH KOMIIAHUH, €CIH
CPOK BO3MEIICHUSI HEBO3MOXHO YCTAHOBHUTH OJTHO3HAYHO, UCXOJSI U3 YCIOBHUI IOTOBOPA.

Jiig cinyvaeB cyneOHBIX pa30upaTensCTB (IDTAHUPYEMBIX HITH TEKYIINX) C 3aJI0T0/IaTeNIeM HITH
CTPaxOBIIUKOM, CPOK HE MOXET COCTABIISITh MEHEE 6 MECSIICB.

discount — TUCKOHT, OMpeIesIeMbIii B CJIC/TYOIIEM MTOPSIIKE:

B oTHOIIEHNN 337107DKEHHOCTH, 00SCIICYCHHON TOPryeMbIMH LIEHHBIMU OyMaraMu:

® IS IIEHHBIX OyMar, UCIONb3yeMbIX [yt obecriederns 1o cueiakam PEIIO na MockoBckoi Oupxe —
COOTBETCTBYIOLIMIA JUCKOHT Jy1s caenok PEITO?,

e sl KM UHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX HA OPraHU30BaHHBIX pbIiHKax cTpaHn ODCP:

o BxoAasmux B uHAEKCH akiuit crpan ODCP — kak cpeanuil quckoHt ansa caenok PEIIO na
MockoBckoW OHpke U3 TpeX akIui ¢ caMbIM OJM3KAM 10 00BEMY CPEIHEMECSYHBIM 3a

nocuegHue 6 Mec. 000poToM;

24 Jlns akuwii - pucK-miapaMeTp JUIst 3-TO JIMana3oHa Ul PHIHOYHOTO PUCKa (CTAaBKa 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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O He BXonmAmmx B MHIEKCH akmuid ctpaH OOCP — kak MaKCHMaJIbHBIN JUCKOHT JJISl CIIETIOK
PEITO nHa MockoBckoli bupske ¢ akiusmu u3 najaekca MMBB;
e g obmuranuii ¢ peiituaramu Moody’s, S&P wim Fitch — xak cpenuuit muckont s caenox PEITO
Ha MOCKOBCKO# OMpiKe U3 CITUCKA TPeX 00JUTanuii, 00JIaJaroIuX TaKUM Ke PEHTHHIOM (J1M00 MEHBIINM, MTPH

OTCYTCTBHH PAaBHBIX) U CaMOil OIHM3KOH Jropannen.

B oTHOmeHnn 3a10DKEHHOCTH, 00ECIICUEHHON JOIOBOPOM CTPaxoBaHUS (32 MCKIIOYEHHEM Cilydas,
yKa3aHHOTO B 1I. 5.5.):

e FEcnm crpaxoBoil KOMIAaHUM NMPHCBOEH pedTHHr Hike BBB- (Baa3) m crpaxoBas kommaHusi He
BXOAWT B CIHCOK OJOOPEHHBIX MAJSl CTPaXxOBaHUS HEABIKUMOCTH HHM OIHMM K3 OaHKOB, YKa3aHHBIX B
[Mpunoxxenun b — MUCKOHT paccumThIBaeTcs B cienyrouieM nopsiake: kak PD crpaxosoit kommanuu * LGD
cTpaxoBoil komnanuu. Otoop PD muisi peiiTuHra CTpaxoBO KOMIIAaHUHM OCYILECTBISIETCS B COOTBETCTBHH C
MOPSIKOM, yCTaHOBJIEHHBIM B Paznene 4.

e FEcnn cTpaxoBod KOMIIAaHUM HE IPUCBOEH PEUTHHI M CTPAaxOBas KOMIIAHUS HE BXOIWT B CIHCOK
0I0OPEHHBIX AJIsl CTPaxOBaHUsI HEABMKMMOCTU HU OJHUM M3 0aHKOB, yKa3aHHbIX B llpuinoxxenun b, auckonT
paccunteiBaeTcs kak PD mnsa peiitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercst pasabiM 100%.
OTt60p PD nus peiitnara Caa ocymecTBisieTcss B COOTBETCTBUH C MTOPAIKOM, YCTaHOBIEHHBIM B Paznene 4.

5.8. Ilpm Hamuuuu TOpPYYHUTENhCTBA (TapaHTHH, CTPAxXOBOK, ONIIMOHHBIX  COTJIAIICHHI)
IOPUINYECKUX JIML] HA BCIO WM YaCTh 33JOJDKEHHOCTU (CTOMMOCTH aKTHBA):

5.8.1. Ecau mopyduTenb/rapaHT/CTPaXxOBIIMK HAXOAUTCS B COCTOSTHUN OOECIICHEHHS TT0 CPABHEHHIO C
MOMEHTOM BO3HHUKHOBEHHs 3aJI0JDKEHHOCTH, €ro o00f3aTenbcTBa NPUHAMAIOTCA B PaciyeT C  Yy4eToM
oOeclieHeHHU.

5.8.2. HeoOecnieueHHble 00s3aTeNbCTBA  MOPYYUTENS/TAPAHTA/CTPAXOBIIMKA, HAXOMSAIIETOCS B
cocTosHUM JiedonTta, He MPUHUMAIOTCS JIJIs pacyera.

5.8.3. ObecneyeHHble 00s3aTENBCTBA TaPAHTA/TOPYUUTENS/CTPAXOBIIMKA MPUHUMAIOTCS C YYETOM
o0ecrie4eHus1 B COOTBETCTBHH C MPABUIAMHU, YCTAHOBJICHHBIMU HACTOSIIIAM Pa3JIeiioM.

5.9.  OOecneyenne, HaxojsIIeecs B 3aJOre W TPHHAIJIEKAIIEE KOHTPAreHTY, HaXOAAIIeMYycCs B
cocrossHuM Jedonra (B TOM YHUCIE B COCTOSHUM OaHKPOTCTBA), MOXKET NMPHUHUMATHCS TOJIBKO IO OTYETY
OIICHINIMKA, C YYETOM BO3MOKHOCTH M CPOKOB MOJTYYCHUS 3aJI0Ta.

5.10. [ns sxunoii Heasmwxkumoctd LGD MoxeT mpuHHUMAThCS B pa3mepe He MeHee dyeM 15% or
TEKyIe CTOUMOCTH 00eCIIeUeHUsI.

5.11. Jlna HEXWIOH ¥ KOMMEPYECKOH JKMIIOW®® HEIBMKMMOCTH — COTJIACHO OILIEHKE OIIEHIIMKA,
C/IETIaHHOW C yU4ETOM CPOKa M MOpsAKa MOJYUYEeHHUs B Pe3yJbTaTe B3bICKAHUS U TPOAAXH 00ECIIEYeHHUS B CiIydae

,I[e(l)OJ'ITa, C Y4CTOM IIPUBCACHUS 110 CPOKAM MOJTYUCHHUA K MOMCHTY ;[e(bonTa.

25 Hanpumep, TOCTHHHIIBI, XOCTEINbI 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
OTHOILICHUU KOTOPBIX HE PACCUMTHIBAIOTCS IIeHBI BHeOMpikeBoro peinka (BGN/BVAL) —
kotupoBka 1 HKJ[ mo manHeIM MOCKOBCKOM OUpPIKY;

e Jlnsa wabix obmmrammii — neHa BGN (nema BVAL npu orcyrcreum nenst BGN) + HKJ[ no
nmanaeiM IC Bloomberg.

e Jlns meneil Hacrosmiero pasnena, 3HaueHwe Recovery Rate oxpyrisercs m0 2 3HaKa 1Hocie

3aIsTOM B IIPOLICHTHOM BBIPAKCHUMU.

Hupopmayus o yenunvix Oymaeax, UCnonb3yemublx 8 pamKax HACMoswWe20 pasoed, npedocmasiaemcs
Ynpaenaoweii komnanueii 6 cneyuanuzuposanHvlli 0eno3Umapuli He no3onee paboye2o OHs, cledyiouwezo 3a
0amotl, N0 COCMOSHUIO HA KOMOPYIO ONpeoeisiemcsi CHpAaseonusas CmouMocms akmued 6 cOOmeemcmeuu ¢

Hacmosiuel MemoouKoll.

Pasznen 6. Pacuer COR.

6. IIpyn wncnonb3oBaHUM Uil pacyeTa CHPaBEAJIMBOM CTOMMOCTH C YYE€TOM KPEAUTHOIO PHUCKA
JTAHHBIX 0AaHKOB WMJTM MHBIX OPTaHM3alWK Y IPaBISIOmAas KOMIIAHASA yIUTHIBAET CIEAYIONINE TTOJI0KEHHUS:

6.1. Tlog HeoOecrieueHHON 3aJ0JDKEHHOCTBIO B IENSAX HACTOANIErO [IpUIIOXKEHUS MTOHUMAeTCs
3aJI0JDKEHHOCTD 32 HCKITFOUEHHEM 3/I0JDKEHHOCTH, 00eCTIeYeHHOHN 3aJI0T0OM JKUIJIOH HEIBUKHMOCTH.

6.2. Ilpu ucnosjbp3oBaHMM JAHHBIX 00 OOECICHEHHOW 3aJ0/DKEHHOCTH YTPAaBJSAIOIIas KOMITAHUS
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YUYHUTBIBACT XapakTep 00eCeHEHH NMEIOIIEHCS 3aI0JDKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

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 ccyasl (U3MUECKHM JIMLAM» , K BajoBOW 0ajJaHCOBON CTOMMOCTH TaKMX KPEOUTOB, MO JaHHBIM

otuetHOcTH MCPO 6auka ITAO CBEPBAHK (https://raexpert.ru/rankingtable/bank/monthly/may2021/tab06/)

3a 12 mecsues 2020 rona.
JlJis OICHKW CTaHJAPTHBIX aKTUBOB HCMONb3yeTcs 3HaueHne CoR s cragmm 1, ans OICHKH

KpPEeIUTHO-00ECIICHEHHBIX aKTHBOB HCIONb3yeTcs 3HadeHne COR mns craanu 2.

Heobecneuennas 3adondicennocms Quzuueckux auy

Cragus KpeaguTHOTO opTdens 1 2
BanoBas crouMocTh KpeaAnTOB, MITH. pyO. 2 683,50 136,30
Peseps noj obeciieHeHUEe KPEIUTOB, MITH. PYO. 46,30 25,40
CoR, % 1,73% 18,64%

Jnst ueneit pacyera Cost of Risk B orHomeHuu mnpaB TpeOoBaHUs K (PU3MYECKHM JIHIAM,
obOecrieueHHbIX He MeHee deM Ha 80% OT HOMHHAJIBHOM CTOMMOCTH 3aJ0/KEHHOCTH 3aJ0TOM JKHIION
HEJBIKAMOCTH, HCIONB3YeTCS OTHOIIEHHE pe3epBa IMOJA OOECIeHeHHE MOPT(eNns HIMOTEYHBIX KPETUTOB, K
BaJIOBOM OallaHCOBOM CTOMMOCTH TAaKHWX KpEeIWTOB, 1O naHHBIM ordeTHocTH OaHka [IAO CBEPBAHK

(https://raexpert.ru/rankingtable/bank/ipoteka 2020/tabl/) 3a 12 mecsaues 2020 rona.

Obecneuennasn 3a0012ceHHOCMb Yu3uUeCKUX Uy
Craaus KpeauTHOro noptdesns 1 2
BasoBast cTOMMOCTB KPEeTUTOB, MITH. pyO. 4 832,60 315,20
Peseps noj obeciieHeHUEe KPEeUTOB, MIIH. PyO. 9,60 12,10
CoR 0,20% 3,84%

Ecimm mpaBa Tpe6OBaHI/I$I K (1)I/IBI/ILI€CKOMY Jny o0ecreueHbl UHBIM BUIOM HMYHICCTBA (B TOM YHUCIIC,
NMOPYYUTCIILCTBOM, rapaHTHeﬁ, OIIIMOHHBIM  COINIAIICHUEM, CTanOBKOﬁ), TO A OILCHKU C Y4YCTOM
obecrieucHus HCIIOJIB3YCTCA COR, paCC‘lI/ITaHHHﬁ [0 HEOOECIEeUCHHBIM HOqu)CJ'ISIM KpCAUTOB IO JaHHBIM
OTYECTHOCTHU 6aHKOB, COCTaBJICHHON B COOTBETCTBHUU C MC(DO, IIpu 3TOM BCJIMYHHA CoR IIPUPABHUBACTCA K

PD. LGD ¢ yuerom obOecriedueHus onpeneisieTcss CooTBeTcTBruu ¢ Paznenom 5 Hactosmiero [Ipunoxenust.
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Pazgen 7. Meron yuera KpPeAMTHBIX PHUCKOB IIyTeM OIEHKH CIPaBelJIUBOl 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
oOeclieHEeHHsT BO3MOXKHO IJIsi BCEX AaKTUBOB, yKa3aHHBIX B IlpunokeHnmm | K HacTOSIIUM MpaBUIIaM
onpeneneHuss CHA.

7.2. B cmydae, ecnu B HEpHOA NMPUMEHEHHs OTYETa OIEHIIMKA JUIS OMpeNeNeHHs CIpaBeInBON
CTOMMOCTH BO3HHMKAeT (BBIABISICTCS) COOBITHE, BEAyllee K OOCCIICHEHUIO, TO HEOOXOIUMO OCYIIECTBUTH
BHETIJIAHOBYIO OLICGHKY aKTHBa OLCHIIMKOM B TeueHuH 20 IHEH ¢ AaThl BHIABICHUS NMPU3HAKOB O0ECIICHEHHMS.
Harta, Mo cocTosIHHIO Ha KOTOPYIO OIpEeNseTcs] HoBas OLEHKa, He JOJDKHA OBITh paHee aThl BOSHUKHOBEHHS
coObITHA, BeAymiero Kk odecrieHeHnto. C naThl HACTYIUICHUSI COOBITHS, BEAYIIETO K OOECIICHEHUIO U 0 JaThI
MIPUMEHEHUSI HOBOTO OTYETa OIEHINWKA, YTPAaBIAONIas KOMIAHHUS JOJDKHA CKOPPEKTHPOBATH MOCIEIHION0
W3BECTHYI0 CHPaBEUIMBYI0 CTOMMOCTH, OIPENEIEHHYI0 TI0 OTYeTy OICHIINKA, COCTaBICHHOMY JO
BOZHUKHOBEHHSI TAaKOTO COOBITHS, C NPUMEHEHHEM METOJOB KOPPEKTUPOBKH CIPABEIMBONH CTOWMOCTH,
YKa3aHHBIX B HACTOSIIEM TPUIIOKCHHH.

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 jein https://kad.arbitr.ru;

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

e ¢auHBIN (efepaNbHBI peecTp CBeneHud o0 (akTax ACSITeIbHOCTH OPUANYCCKUX 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¢uIMATBLHBIA CAT KOHTPAareHTa/SMUTEHTa/KPEAUTHON OpraHn3alumy;
e cepBUC  IpeloCTaBieHHMs ~ Oyxrantepckoid  (romoBoi)  ortuetHoctd  Poccrara -

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

® JOKYMCHTHI, IOJYUYCHHBIC praBHHIOH.IefI KOMHaHHGfI, B OTHOIICHWUHU IOPUANYICCKOIO JIUlia

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

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

e cauHbIH (heaepanbHBI peecTp cBeaeHui 0 OankpoTcTBe 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, HCIIOJb3yeMBbIX JJIs1 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 jet. [Ipu oTCyTCTBUM 00Mranuii co CPOKOM MEHEee 3 JIET UCIONb3YeTCs CIp3 ¢ MHIEKCAMU
COOTBETCTBYIOIIEeH cpounoctd. [Ipn Hammywmm oOnuranmii CO CPOKOM TOTAIeHHS TONIBKO MeHee | roma s
pacdera KpeauTHOTO crupiaa ucnoibiyiotes 3 (Tpu) obnuranum Apyrux SMHTEHTOB, HMEIONINX KaK OJH3KHE

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

2. Omnpepnensiercsi, OOXOAHOCTH KakKOr0 M3 HMHICKCOB IOJy4EHHas IOXOAHOCTh IO OOJIMranuu
HanboJiee COOTBETCTBYET, B KAUECTBE MEPbI OJIM30CTH UCHONB3YETCS CPEIHUN KPEIUTHBIM cIIp3] 00Iuranuii ¢
G-Ccurve B cpaBHEHUH C KPEAUTHBIM CIIP3A0M YKa3aHHBIX HIDKE HMHIACKCOB. KpeauTHbIi cripsf 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- < peiitiunar < BBB-)
Tuxep - RUCBITRBB3Y

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

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

e UHpekc KoprmopatiuBHbIX obsmrarmii (1-3 romaa, B- < peiitunr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Ilo crnenyromeit Tabnauie onpeensieTcs, Kakol YpoBEeHb PEUTHHIa UCIIOIb30BATh IIPH ONpPEIeICHIH

BCPOATHOCTU ,E[e(bOJ'ITaZ

Moody's
Nuaexc

MexayHapoaHasi HIKaJja
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ercs

Ha OCHOBAaHMHW OTYETA IO €XETrOJHOMY HCCIeIOBaHHIO KopropartuBHEIX nedontos (Annual default study) c
NPUMEHCHHEM COOTBETCTBHSI YpPOBHEH peWTHHIOB, Tabnmia «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1983 rona Ha ropusonre 1 ro;
W3 rpynmbsl peiiTHHTOB, BiOUpaeTcs PD mist cpennero 3Hayenust peiitunra rpynmnsl (Baa2, Ba2, B2).
HUngpopmayua 06 yennvix Oymazax, uchonvsyemvix Ois yenell paciema KpeOumHoz20 chnpeod,
npedocmaeisiemcs Ynpasnsaowjel KoMnauuell 8 CNeyuanusupo8antsill 0eno3umapuil e nozomnee paboueeo
onsl, cnedyiowe2o 3a 0amotl, N0 COCMOSAHUIO HA KOMOPYIO Onpeodensemcsi Chpageoausas CmoumMocms akmused 6

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

BepositHocTH nedosra nisa opranuzanmnii MCh

st poccniickuX KOMIaHMI

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

Kon orpacan mo OKBJ/1 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, Huskuii 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 Cpenuuii 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 000y IOBaHUS 0,0615
[Ipenocrapnenne NPOYNX CEPBUCHBIX YCIYT 0,078
PozHnuvnas Toprosist 0,0659
JlesTensHOCTh TIO IPEOCTABICHUIO MTPOAYKTOB MUTAHUS 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 ar¢cHTCTB.

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 3a0DKEHHOCTH OIEPAIIMOHHON OCYIIECTBISIETCS HA OCHOBAHHWH YCIIOBHM
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, CIIELUATU3UPOBAHHOMY 2. CyMMe, HE MPEBBIIIAIOIICH
K JaHHOMY BHUJly pacXoJ0B “°; .

JIEIIO3UTAPHUIO, JUIY, Hara mnepeuucieHuss 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 TAaKOTO 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 3aKOHOJATEIBCTBA 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.

WJIU B COOTBETCTBUH C MIPaBUIAMHU
Ay 1o

CHpaBeI[J'II/IBaH CTOUMOCTD YKa3aHHBIX
HIDKE 0053aTCILCTB OIpeACIACTCA HA
OCHOBAaHWU NOKYMCHTOB,

26 TIporHo3HbIe 3HAYEHHS OOA3ATENLCTB, PACCUMTAHHBIE YTPABISAIOMEH KOMIIaHHeH, mpemocTaBisiiores B CHenuanii3upoBaHHbIA IENO3UTApH Ha KaXKAyl Iary
onpenenenuss CHA ¢ ykazaHueM nepuoja BEIOOPKU M OOBSICHSIONUX EPEMCHHBIX.
Jlns neneli anmpokcuMaIiu pasmMepa 00s3aTeNbCTB MCIOJIb3YeTCsl CTATHCTUKA 3a mocienuue 12 (JBeHaanaTh) MecsIeB, MpeaIIeCTBYONMX aaTte onpexaeicaus CUA
[MN®. [Mpu OTCYTCTBUHM TAaKOTO OOBEMa CTATHCTHUKU METOJI ANMPOKCHMAIMHM MPUMEHHM IPH HAIWYMK JaHHBIX HE MEHEe 4eM 3a mmocieaHue 2 (aBa) MecsIa,
npeamecTByomux nate onpeneneHust CHA TTUD.
B nary moctymieHns JOKyMEHTa, TOATBEPKIAIOIIETO OKa3aHHBIE YCIYTH, IPOU3BOIUTCS KOPPEKTHPOBKA HAYMCICHHBIX 005S3aTEIBCTB 10 X PEAabHOTO 3HAYCHUS.
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MOJITBEPIKIAIOIINX OKa3aHHBIC YCITyTH
(ammpokcuMars He IPUMEHSETCS ):

- pacxobl 1Mo 00CITy>KUBAHUIO
0aHKOBCKHX CUETOB (BKIIOYast
BAITIOTHBIN KOHTPOJI);

- pacxofpl 1O OIIaTe YCIyT
OpraHM3alui 0 COBEPIICHUIO CAETIOK
1 00CITyXHBAHUIO CUETOB B TAKUX
OpraHM3alusX;

- pacxoasl TPETbUX JIULL,
OIIAYMBACMBIX B COOTBETCTBHH C
JIOTOBOPOM 00 OKa3aHHWHU YCIIyT
CIICIUATM3UPOBAHHOTO ACTO3UTAPHSI.

Pe3eps Ha BeIIIaTy BO3HATPaXKICHUS

Hanuuuve mnopsanka  onpeneneHus
pe3epBa U YCIOBUS €r0 OTPAKECHHUS B
00s13aTEJIbCTBAX B COOTBETCTBHHU C
HACTOSIIIUMHU ITpaBunamu
onpenenenns CHA [TND

e B Jary IIOJIHOT'O
HCIIONb30BaHUS pe3epBa HA
BBIIUIATY BO3HATPAXKICHUS

e [lo OKOHYaHMM OTYETHOI'O
rona rnocie
BOCCTaHOBJICHHUS
HEUCIOJIb30BAHHOTO
pe3epBa B COOTBETCTBUHU C
Hacrosimumu  [IpaBunamu
onpeneneans CHA [TND

CrpasemnuBas CTOMMOCTD
00513aTeIbCTB, BKJIIOYAETCSI B pacyer
CHA B cymMe, OIpeIeNeHHON B
cooTBeTCTBHY ¢ [Ipunoxennem 2

Kpenutopckast  3a10J1KEHHOCTD
JI0OroBOpam apeH/Ipl,
apengatopoM siBiserca [T

o
KOra

Hara, onpenenenus CUA 1D

e Jlara BO3HHKHOBEHHS
00513aHHOCTH COTJIACHO YCIIOBHSAM
JIOTOBOpA

[aTta nepeduciieHuss CyMMBI C

pacuetHoro  cueta I[IU®D
COrJIacHO 0OaHKOBCKOM
BBIIIHCKE

CrnpasennuBas
ompeznenserca B
[Ipunoxenuem 21.

CTOHMMOCTD
COOTBECTCTBHH 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 COOTBETCTBYIONIUI OaHKOBCKHI CUET
(pacueTHbIi, TPAaH3UTHBIN, BAJIOTHBIM) 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
OoQUIMaTFHOM TOCTYITHOM HCTO4YHHKE (B ToMm uwmcie 3amuicu B EI'PIOJI 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 BO3HUKHOBCHHH COOBITHS,
Beaymiero 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 JIeOUTOPCKON 3aI0JI’KCHHOCTH);

e JlaTa JuKBUAALMU OaHKa COTNIACHO MH(POPMALUH, PACKPHITOH B O()UIHATIBHOM
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 M3MEHEHMH B YCJIOBUS ONpEAETICHUS CpPOKa JIOroBOpa
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 NPH 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 MCKIIOYEHHEM LIEHHBIX OyMmar NepeAaHHBIX IO CHEeJIKaM, COBEpLIACMbIM 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 JOKyYMEHTapHBIC IICHHbIE OyMaru He MOAJIeKaT y4eTy Ha cueTax Jemno
(32 MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C HaThl NMpHeMa EHHOMH
Ooymaru [IM®, onpeneneHHONH B COOTBETCTBHU C YCJIOBHSMHU IOrOBOpa U
MOJITBEP KICHHOM aKTOM IpHeMa Iepejadu eHHbIX 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 M 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 BBIIUCKOM M0 CYETY AETIO;

® eC/IM JOKYMEHTapHBIC IIEHHbIE OyMaru He MOJJIekaT yueTy Ha cueTax Jero
(32 MCKIIIOYEHUEM JETO3UTHBIX CepTH(PHKATOB) - ¢ HaThl Mepeladyn LEeHHON
oymaru [IM®, onpeneneHHONW B COOTBETCTBHU C YCJIOBHSMH JIOTOBOpa U
MOATBEPIKICHHON aKTOM IpreMa TepeIayvy [IEHHBIX Oymar;

® [0 JICTIO3UTHBIM cepTH(UKATaM - Jara CIMCAaHUSA 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 Oymar BHeceHa 3anuch B EI'PYOJI o nukBumanun
- C JaThl 3alHUCH O JUKBUJAIMHM SMHUTEHTa (MOJydeHus wHpopManuu 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
MIOJIHOT'O TIOTAallIEeHUs] HOMHUHAJIA B COOTBETCTBHHM C YCIOBUSMH BBIITYCKa IIEHHBIX
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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MMPUJIOXKEHMUE 12. AEBUTOPCKAS 3AJOJDKEHHOCTD ITIO TIPONEHTHOMY
(KYIIOHHOMY) JO0XOAY, YACTUYHOMY / MOJTHOMY 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/IIOJIHOMY MOTAIEHUI0
SMHTEHTOM OCHOBHOT'O JIOJITa TO JTOJATOBBIM IIEHHBIM OyMaram.

e Jlna [eO0MTOPCKOIl 3a10J’KEHHOCTH 10 IPOLEHTHOMY (KYNOHHOMY)
A0X0Ay TO JOJIOBBIM LEHHbIM OymMaraM - jJaTa HAacTyIUICHMs Hadaia
CpOKa HMCIIOJNHEHHs 00s3aTelbCcTBA MO BHIIJIaTEe KYNOHHOTO aoxoja (maTta
OKOHYaHHs KYIOHHOTO IEpHOJa) B COOTBETCTBHM C YCIOBUSIMM BBIIYCKa
LEHHOH Oymaru.

e Jlna  1eOUTOPCKOI  3aJ0/KEHHOCTH MO  YaCTHYHOMY/MOJHOMY
NMOTralleHuI0 3MHMTEHTOM OCHOBHOIO J0JITAa 1O [0JrOBHIM HEHHbIM
dymaram — Jara 4YacTHYHOIO WJIM I[OJHOTO IOTAlICHUS HOMHHAjJa Ha
OCHOBaHHM PEIIEHUS O BBIIYCKE.

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

e Jlara MuKBHUIAIMK 3MHUTEHTa, coryiacHo Beimucke 3 EI'PIOJI (wmu BeIuMCKH
A3  COOTBETCTBYIOILEIO  YIOJTHOMOYEHHOIO  OpraHa  MHOCTPaHHOTO
roCy/1apCcTBa).

B orcyrcTBHE pH3HAKOB 00ECIICHEHHS:

o B teuenne 7 pabounx qHEH ¢ JaThl NpU3HAHHA JIeOUTOPCKON 33aJ0KEHHOCTH
POCCHHCKHX  DMHTEHTOB,  BKJIIOYas  33J0JDKEHHOCTh  OMHUTEHTOB  —
MEKyHAPOAHBIX KOPIIOPALIHNA;

o B reuenue 10 pabounx qHel ¢ JaThl IpU3HAHUS 1eOUTOPCKOH 3a/10JDKEHHOCTH
HWHOCTPAHHBIX OMUTCHTOB.

B Teuenme Bcero cpoka mpu3HaHUS ~ JeOUTOPCKON  3aJ0IKEHHOCTH
ONEPaLIMOHHOM:

e OreHka crpaBeIUBON CTOMMOCTH JAeOUTOPCKOH 32/10JKEHHOCTH MO
NPOLEHTHOMY (KYNOHHOMY) /I0XO[Yy IO JIOJTOBBIM LIEHHBIM Oymaram
oTpefiesIsieTc B pa3Mepe, ONpelleIeHHOM Ha J1aTy HACTYIUICHHS CPOKa
WCTIOJIHEHHUSI COOTBETCTBYIOIIETO O00s3aTeNbCTBA (JaTy HMCTEUEHHS
KYIOHHOTO TE€PHO0/ia) B COOTBETCTBHH C YCJIOBHSIMU BBIITyCKa IEHHOM
Oymaru, 1 UCXOJs U3 KOJIMYECTBA LIEHHBIX OyMar Ha aTy HaCTYIUICHHS
YKa3aHHOI'O CpPOKa.

OneHka cCHpaBeUIMBOM CTOMMOCTH /AeOMTOPCKON 3aJ0/KEHHOCTH IO
YaCTHYHOMY/IIOJHOMY NOTalIeHHI0 SMHUTEHTOM OCHOBHOIO [0JIra IO
JOJITOBBIM LIEHHBIM Oymaram ofpeJelisieTcs B pa3Mepe, ONpeesIeHHOM Ha JaTy
HACTYIUICHHS CPOKAa HCIOJHEHHS COOTBETCTBYIOIIETO 00s3aTeNnbcTBA B
COOTBETCTBHH C YCIIOBHUSIMH BBIITyCKa EHHOW Oymaru, ¥ UCXOJs U3 KOJIMYeCTBa
LEHHBIX OyMar Ha J1aTy HaCTYIUICHHS YKa3aHHOTO CPOKa.

I[lo wucrteyennu cpoka KBanu(UKAMH JASOUTOPCKONW 33J0JDKEHHOCTH TI0
MPOLIEHTHOMY (KYIIOHHOMY) JIOXOAy, a TakKe [0 YaCTHYHOMY/TIOJTHOMY
MIOTANICHUIO YMUTEHTOM OCHOBHOTO JIOJITa TI0 JOJTOBBIM IICHHBIM Oymaram Kak
OTIepaIIOHHON, CIPaBeUIMBas CTOMMOCTh HEMOTAalleHHONW 3aJI0JKEeHHOCTH
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onpeJensieTcss B CoOoTBeTcTBUU ¢ [Ipunoxkenuem 6.

Crircok o0IMX COOBITUH, MPUBOIANIMX K 00CCIIEHECHHIO, YKa3aH B [IpuiokeHun
6.
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MMPUJIOXKEHME 13. AEBUTOPCKAS 3AJIO/DKEHHOCTD ITIO TIPOIEHTHOMY
JOXO04Y IO JEHEKHBIM CPEJACTBAM HA CHETAX

e JleOuTOpcKas 3aJJ0JDKEHHOCTD TI0 TIPOIICHTHOMY JTOXOJIY TIO JICHEKHBIM
CpelCTBAM Ha OCTAaTOK IO cYeTaMm ympasisioniedl kommanuu [.Y.
[N,

e JleOuTopckas  3al0DKEHHOCTb 1O  MPOLECHTHOMY  JIOXOAY,
BO3HHKAOIIAsl HA OCHOBAaHWHW JOTOBOPA/COTIANICHUS O MOAJICPKaHUU
HECHI)KaeMOro OcCTaTka IO c4eTaM ympasistomed kommanuu .Y,
1o

e Jlata, B KOTOpPYIO CyMMa TMpPOLEHTOB (IIONHAS WA YacTUYHAS) K
HOJIyYCHUIO MOKET OBITh JOCTOBEPHO OINpE/eIIeHa.

e Jlata OKOHYaHWS TIEPUOAA HAYHMCIECHHS MPOLEHTHOTO 10Xoda - B
cllyyae, €CIM JOTOBOp/COINAIIEHHE [0 TPOLEHTHOMY JOXOAy Ha
OCTaTOK IO CYETy COICPKUT YCIOBUS, KOTOpbIE HE MO3BOJISIOT IPHU
KaXIOM OIpEIENICHUH CIIPAaBEUIMBOW CTOMMOCTH  JJOCTOBEPHO
paccuuTath CyMMy IPOLIEHTHOTO JI0XOJa K MOIYyYCHUIO WIH
JOrOBOp/COTIAIICHHE O HAYMCICHUM IPOLEHTOB HAa HECHM)KAEMBIN
OCTaTOK I10 CUETY IIPEeLyCMaTPUBAET YCIOBUS, IPU KOTOPBIX UTOrOBast
CyMMa IPOLIEHTOB K MOJIY4YEeHHIO MOXKET U3MEHUTHCSL.

e Jlata  oOkoHYaHHS ~ 00S3aTENLCTB  OaHKa  COIJIACHO  YCJIOBUSIM
JIOTOBOPA/COTIIAICHHS O TMPOIIEHTHOM J0XO/I€ 10 JCHEKHBIM CPECTBAM Ha
cyeTax WIM O TOAJCP)KAHMM HECHW)KaeMOI0 OCTaTKa [0 cueTaMm
yopasistrorieit komnanuu .Y, [TAO;

e Jlata nukBHpanuu OaHKa corylacHO WH(OpPMAIMK, PACKPHITOH B
oduLMaNEHOM JOCTYIHOM MCTOYHHKE (B ToM uucie 3anucu B EI'PIOJI o
JUKBHUJAINH OaHKa).

B OTCYTCTBUC ITPU3HAKOB OGGCHCHCHI/IHI

¢ C JaThl NPU3HaHWUA OO0 JaThbl BLIIUIATBI ITPOLUECHTOB (BKJIIO‘II/ITeJ'IBHO) B
COOTBETCTBUU C Z[OI‘OBOpOM/ COrJIalICHUEM.

CrpaBeanuBasi CTOMMOCTh JIEOMTOPCKON 3aJIOKEHHOCTH TIO TPOICHTHOMY
JIOXOy TI0 JEHEKHBIM CPEJICTBaM Ha cueTax yrpasisttorieit kommanuu J1.Y.
I[TN® ompenensercs B TEYCHUE BCErO CPOKa KBaTM(PHUKAIMK 33J0DKEHHOCTH
KaK OIEpalMOHHON B CyMMe IPOIIEHTOB, HAYHCIEHHBIX COTJIACHO YCIOBHUSM
JIOTOBOpA/COTJIAIICHUsT HAa CYMMYy OCTaTka 110 CYeTy WM Ha CyMMy
HECHIDKAEMOTO OCTaTKa IO CYEeTy - B CIydae, €CIM YCIIOBUS HAYMCIICHUS
MPOIIEHTOB TO3BOJISIOT HAMEKHO W JOCTOBEPHO pACCUMTaTh HX pasMep K
MOJIy4eHHIO Ha JIaTy OIPEIEICHUs CIIPAaBEUTMBON CTOMMOCTH.

ITo wucreueHun cpoka KBamU(pUKAIUK JCOUTOPCKON 3aOHKCHHOCTH Kak
OTIEpPAIIMOHHOM, a TaK e B CJIy4ae BBISBICHUS HUHBIX COOBITUH, TPUBOASAIIUX K
00eCIIeHeHHIO, CITPAaBEJIUBAasl CTOMMOCTh OIPEIEINSeTCS B COOTBETCTBUU C

IIpunoxxenueM 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

aKIUsM, 10XO0/a 110 JETIO3UTAPHBIM PACIUCKAM B OTHOLICHHUH:

- aKOWHd, JeNO3UTapHBIX pACIUCOK POCCHHCKAX OSMHUTEHTOB SIBISIETCS B
cootBercTBum ¢ uHbpopmarmeir HKO AO HPJ| wnm odunmanbHbBIX caiiToB
SMHTEHTA [IEHHBIX OyMar - jata (UKCaIlly peecTpa aKIMOHEPOB IS BHITLIATHI
JTUBHJICH/IOB;

- aKUWi, NeMO3WTapHBIX PACIUCOK HHOCTPAHHBIX SMUTEHTOB SIBJISIETCS B
coorBerctBun ¢ wuHpopmanmeit HKO AO HPJ[  nmara, Ha KOTOpYIO
OINPENeJIAIOTCS JIMLA, MMEIOIINE NPaBO Ha IOJNy4YEHUE IUBUAEHAOB WM B
COOTBETCTBHHM ¢ WH(POPMAMOHHOH cucTemoii 'biaymbepr" (Bloomberg) nata, ¢
KOTOpO# IleHHbIe OyMarn Ha4YMHAIOT TOProBaThCs 0e3 ydeTa OOBSBICHHBIX
muBunennos (DVD _EX DT);

- B orcyrctBun uHpopmarmu u3 HKO AO HPJl, odummanbHbIX caiTOB
SMHUTEHTa [EHHBIX Oymar, uWHpOpManuoHHOH cuctembl 'BmymGepr"
(Bloomberg) - nara 3aumcieHus AEHEKHBIX CPEIACTB HA pAacCUYETHBIA CUET,
OTKPBITHIN yrpasistromeil komnanuu /1.Y. ITU®.

IIpu orcyrcTBrUn MHGOpPMALUHU U3 BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHCIE
pa3Mepa NPUYUTAIOUIMXCS BBIIJIAT) - AaTa 3a4MCIICHUs JICHEKHBIX 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 ONPECIIACTCS B HOMUHAIHHOW BETUIMHE UCXOIS U3:

KOJIMYECTBA aKI[Ui/IeTTO3UTAPHBIX PACIIMCOK, YUTCHHBIX Ha cuete jaerno [TMd nHa
JlaTy, Ha KOTOPYKO ONPEIEISAIOTCA JMUA, WUMEKIIME NPaBO Ha IMOJy4YCHHUE
JUBUJACHIOB U

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

ITo wucreyeHun cpoka KBanudukamuu AEOUTOPCKOW  3aJ0/KEHHOCTH — Kak
OTIEPAIIMOHHOM, CIIpaBeIJINBass CTOMMOCTH OIPEACNSCTCI B COOTBETCTBUU C
IpunoxeHueM 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 naeB (akiuii) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJOB, Mau KOTOPHIX
BXOAAT B coctaB umyiectBa [IM®D, mo moxomam OT JOJEBOTO y4yacTusl 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 A0XoAa (Il KBaTM()UIIMPOBAHHBIX
HWHBECTOPOB);

e JlaTa, c KOTOpOH MHOCTPaHHbBIE LIEHHbIE OyMarun HAYMHAIOT TOProBaThCs 0e3
yueta o00bsBiaeHHBIX nuBuaeHnoB (DVD EX DT) B coorBercTBHH C
nHpopmannonHoii cucremoit "birym6epr” (Bloomberg);

e [lo moxomaM OT J0ONEBOrO y4yacTHs B YCTaBHOM KalHTajle - 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 MPUYUTAIONIMXCS BBIUIAT) - JaTa 3a4MCIICHUS JCHEKHBIX
CPEICTB Ha pacdeTHBIN cueT ynpasistomniei komnaanu J[.Y. [IN® / na 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.

Eciu ycTaHOBIIEHHBIH CPOK BBITLIATHI JI0X0/Ia OT JOJIEBOTO YYACTHS 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 [TN® u nasm (akuusM) HHOCTPaHHBIX HHBECTUIIMOHHBIX
(OHJIOB, TTaK KOTOPBIX BXOAAT B cocTaB umyinectsa [1M® B TeyeHue Bcero
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CpOKa KBaJTM(PHUKALNH 3aJ0JPKEHHOCTH, KaK ONEPalOHHON OIpeenseTcs

UCXO0Is U3!

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

e OOBSBICHHOTO pa3Mepa J0X0Ja MO MHBECTHLIHOHHOMY Mal0, YKa3aHHOTO B
COOOIIEHNH O BBIIUIATE J0XOJA MO WHBECTHIHOHHBIM MasM POCCHHCKHX
[MN® u nasM (aKusIM) HHOCTPAHHBIX WHBECTHIIMOHHBIX (POHIOB, KOTOpPHIC
BXOJIIAT B cocTaB umyiiectBa [IM®D, B coorBercTBUU ¢ uHpopmarmeit HKO
AO HPJ, wundopmanuonHoii cuctemoit "baym6epr” (Bloomberg) wmu
o(uIHaNEHBIM caiTOM (0(UINATBHBIM MTHCHMOM) YIPABISIONIEH KOMIAHHUH.

OrneHka crpaBeUBONH CTOMMOCTH JIeOUTOPCKON 3aJ0JDKEHHOCTH O JOXOAaM

OT JI0JIEBOIO Yy4yacTHsl B YCTaBHOM KallUTajlle B TEUEHHE BCEro CpoKa

KBaTN(UKAIUK 33J0JDKEHHOCTH KaK OIEpPAllMOHHOM OmpenenseTcss B CyMMe

0OBSIBIICHHOT'O JOXO/a Ha JI0MI0 BIaCHHUS.

I[lo wucrteuenum cpoka KBamM(pUKANUKA JEOMTOPCKON 3aMOHKEHHOCTH Kak
OTIepAIIOHHOMN, a TaK e B CIy4ae BBISIBICHUS MHBIX 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, HAXOASIIIUMCS Y IPO®ECCUHOHAJBHBIX 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, HAXOAAIIMMCS Ha
cuete B HKO HKII (AO).

e JlaTta 3auncneHusl JCHEKHBIX CPEACTB Ha CIIEUUATbHBIA OpOKEpCKUH cueT
Ha OCHOBaHMU OT4eTa OpoKepa,;

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

e Jlara ncmomHEeHUsT OPOKEpOM O0053aTEIBCTB MO TEPEUUCICHUIO JICHEKHBIX
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 MPOUEH AeOUTOPCKON 3a10JKEHHOCTH);

e Jlata nukBHOauuu Opokepa COIrJacCHO HWH(OPMAIMM, PACKPBITOW B
oumansHOM AOCTYMHOM HcTOoYHHMKE (B ToM uucie 3amucd B EI'PHOJI o
JTUKBHIAINH OpoKepa).

B orcyrcTBHE pu3HaKOB 00ECIIEHEHHUS:

e B TeueHHe BCEro Mmeproja HaXOXACHUS NEHEKHBIX CPEJCTB Ha cUeTax
opoxepa wim Ha cuetax B HKO HKI] (AO);

e B Tteuenne 3 paboumx IHEH C AaThl, KOTJA YIPABISIONIAs KOMITAHUS
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
VYnpasnsroniedd KOMIAHUKA O BBIBOJE ACHEXKHBIX CPEACTB IPENOCTaBISACTCS B
Crienmanu3upoBaHHbBIN  JETIO3UTApUi  HE TMO3[Hee JHA, CJIEeAyIoIero 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
00ECIICHEHNIO, CIPABEUINBas CTOMMOCTh OIPEACISICTCS B COOTBETCTBUU C
IIpunoxxenuem 6.

Crircok o0Immx COOBITHH, MPUBOIAIINX K 00€CIIEHEHHIO, YKa3aH B [IpuinokeHnn
6.
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[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 GYMaFaMI/I, 3aKJIIOUYCHHBIM Ha YCIIOBUAX
T+

- JlaTa 3aK/II0YeHHs IOTOBOpa MO MpHOOpeTeHHIO (pean3ainin) HeHHbIX OymMar;
- Jlata HampaBleHUS TTOATBEPKACHHS Ha ydacTHe B KOPIOPATHBHOM JEHCTBHU
(akmenT odepThl) B Cllydae, €CIIM yCIOBHS HCIOIHEHHS O(QEpTHI ONpeieNeHbl U
HEU3MEHHBI J0 aThl HCTIOTHEHUS 0QepThI.

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

CrpaBe/yinBas CTOUMOCTb 3aJ0JDKEHHOCTH MO CAETKaM C I[IEHHBIMH
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 cpaBeAIMBON CTOMMOCTH 3a10JDKEHHOCTH O CIEIKaM
C oONWranmusMH, 3aKIIOYEHHBIMH Ha YCIOBHSAX T+, cIpaBeainBas CTOUMOCTh
o0nuranui, sIBISIOMINXCA IPEIMETOM CIENKH, C AaThl 3aKIIIOYCHUS CACIKH JI0
IaTbl TEpexoja MpaB COOCTBEHHOCTH Ha LIEHHble OyMard, eXeIHEBHO
OTIpeIeNIIeTCA C YY€TOM HAaKOIUIEHHOTO KYHMOHHOTO JI0X0Ja, ONpEAesICHHOTO 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 (KPEAUTOPCKasl 3aJ0JDKEHHOCTh) 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, TPUBOIAIINX 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 ynpamrisomyo kommanuto J[.Y. TTU®/6pokepckoro
oTyera.

CropaBennuBas CTOMMOCTh  3aJ0JDKEHHOCTH TI0 CJEJIKaM C  BaJIOTOH,
3aKJIIOYCHHBIM Ha YCIOBMSX T+ ompexmensercss B pa3Mepe PasHHULBl MEXIY
TEKyILIEH CIpaBeUIMBOH CTOMMOCTBIO BAJIIOTHI, PACCUUTaHHOH B pPyOIsIX 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  (KPEOUTOPCKas 3aJ0JDKEHHOCTh) V
MOKYIaTeNsl/B COCTaBe aKTUBOB (1eOMTOPCKAast 33JJOJDKEHHOCTD) Y IPOABIIA.
CrpaBeayiuBasi CTOMMOCTb KOPPEKTHPYETCS B Cly4ae BOZHUKHOBEHHS COOBITHI,
NPUBOAAIIMX K 00ECIIEHEHHUIO, B COOTBETCTBUH ¢ [IpmiioskeHnem 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 onpenmemenns CYA k mpouelt  neOuropckoit
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 ClIeNKaM 3a cueT uMmytectsa [TND;

JlebuTopckast 3a10JDKEHHOCTD yIpaBistoneii komnannu nepen [N D;

JleOutopckas 3aOKEHHOCTh, BO3HHUKINAs IO JOTOBOpaM C ayIUTOPCKOH
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 JlebuTtopckas 3a10KEHHOCTD 110 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
KOMIIaHHEH, WIN YCTAHOBIEHHBIN (DaKT M3JIMIIHE BHILIAYEHHOTO BO3HATPAXKACHUSA
YHPaBIAOMEN KOMIAHUN, CyMMa KOTOPOro NouiekuT Bo3Bpaty B [TU®, wiu cymma
yOBITKa, KOTOpas yNpaBisiomias KOMIIAHMS JIOJDKHa Bo3MmecTHTh B [IMD B
pe3ysbTaTe IOMyIIeHHOTO HapyIIeHUs TPeOOBaHMH 3aKOHOIaTEIbCTBA.

e Jlusi neOMTOpPCKON 3a/10JKEHHOCTH, BO3HMKIIEHl B pe3yibTare IepeBojaa
JEHEKHBIX CPeICcTB — (PaKTHUECKOE CITHCAHUS IEHEKHBIX CPEICTB C OTHOTO CUeTa
[MN® wu orcyrctBue Qakra 3aunciieHuss Ha apyroi cuer I[P, Ha KOTOpBII
OCYILECTBIISIICA TIEPEBO/I.

e Jlns 1eOMTOPCKOIi 32/10JIKEHHOCTH 10 apeHfie — (aKT Iepefiaddl akTHBA B apeHIy
U BO3MOKHOCTb OIPEJCICHUS] BEIMYMHBI 00s3aTEIBbCTB apeHaaTropa 1o JOTOBOPY
apeH/Ibl Ha 1aTy ONPEIeNICHNs CIPABEATINBOM 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 CpeJCTB) JIMIly, B OTHOLICHHH KOTOPOI'O BO3HHUKAET JeOUTOpCKast
3aJ0/DKEHHOCTD.
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Jas pe0MTOpCKOH 3a0/I’KEHHOCTH 10 BO3MEIIEHHI) CYMMBbI HAJIOIOB 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 HAYMCIEHHEM COOTBETCTBYIOLIETO
Hajora.

JeduTopckas 3aJ0/KEHHOCTh MO HaJjJoram, 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 OCYLIECTBICHMU 3aueTa (BO3BpaTa) CyMM H3IMILIHE
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
ciTy4ae 3310JDKEHHOCTH Y IPaBIISIOIIeii KOMITaHNN);

- Jlara nUKBHIOAIIMH KOHTpAareHTa — FOPUAMYECKOTO JIMIA COTIACHO BEINHCKE W3
EI'PIOJI wimm nara momydeHus HH(GOpMamuy O  CMEpPTH (PU3HYECKOrO JIMMA -
JTOJDKHUKA;

- Jlata skcrnepTHOro (MOTHBHPOBAHHOTO) CY)KICHHS YTIPABIAIONICH KOMIIAHUU 00
OTCYTCTBUHU 000CHOBaHHBIX OKUIAHUN OTHOCHTEJIEHO MOJTyYeHHS
MIPEAYCMOTPEHHBIX JOTOBOPOM JCHEKHBIX IOTOKOB, B CIy4ae, €Cld JAeOUTOpCKas
3aJI0JKEHHOCTh, MOXET OBITh IPU3HAHA NPEKPAIEHHOW B COOTBETCTBHH C OOLIMMHU
MOJIOKeHUAMH, YKa3aHHbIMH B ['maBe 26 I'paxnmanckoro konekca Poccuiickoit
denepanui.

B oTcyTcTBHE MIPH3HAKOB O0SCIICHEHMS:

JeduTopckas 3a/10/LKeHHOCTh, BOSHUKIIASL B Pe3y/IbTaTe COBePIIEHHUSI CIeI0K €
umymecrsom [MHU®, no KOTOpeIM HacTymwia Hauboyiee PaHHAS JlaTa pacdyeros,
€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 IOIYCTUMBI CPOK HapyIIEHHs 00s3aTeIbCTB KOHTPAr€HTOM COCTABIISCT 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 OKOHYAHWSI AapeHOHOTO Iephoa
KITaCCUUIMPYETCST OMEPAIMOHHON C JaThl MPH3HAHMS 10 [IaThl MOTAIICHUS B
COOTBETCTBHM C YCIIOBHSIM JIOTOBOpA apeHmbl. lIpy 3TOM [OMYCTHMBIH CpPOK
HapyUIeHHUsI apeH/JaTOpOM HCIOJNHEHUs: 00s3aTenbcTB cocraBisier He Oosee 30
pabouux JHEH, B TEYCHHE KOTOPHIX 3aJ0/DKCHHOCTh MO apeH[e MPOIOIKaeT
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 YMpaBILIONEeH KOMIaHWEH, mpemocTaBisiorcs B Creruarn3upoBaHHbIH
JIETIO3UTApHil Ha KaKayto faTy onpenenenns CUA ¢ yka3aHHEM Neprosia BEIOOPKH U OOBSICHSIONINX ITePEeMEHHBIX.

Jlnst menelt anmpoKcHMaIMy pa3Mepa akTHBOB (00S3aTENbCTB) MCIIONB3YETCs CTATUCTHKA 3a mociennue 12 (/IBeHaanarh) MecsIes,
npenmectBytonmx aare onpenenenuss CUA I[TN®. Tlpu orcyTcTBHM Takoro o0beMa CTaTHCTUKH METOJ allPOKCUMAIMU TPHUMEHUM
NPY HAJIMYMH JAHHBIX HE MEHee 4eM 3a rocieaHue 2 (1Ba) Mecsna, npeamectByronmx aare onpeaeneuns CUA IMTUO.
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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, MOATBEPXKAAIOLEro OKasaHHbIe yCyru, NponusBoOAUTCS KOPPEKTMPOBKaA
HauMCeHHbIX 0683aTeNbCTB A0 UX PEAIbHOro 3HAYEHUS.
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MMPUJIOKEHHUE 20. MPOU3BOJHBIE ®PUHAHCOBBIE NHCTPYMEHTBI (PACUETHBIE)

[lponsBomHble  (UHAHCOBBIE  WHCTPYMEHTHI  (pacueTHBIE OWp)KEBBIE W
BHeOUpiKkeBbIe) (nanee — pacuetnsie [ION)

Jeburopckas 3anomkennocts [IN®, kak onenka npasa u3 [1OU

Kpenurtopckas 3agomkennocts [TUD, kak oneHka obs3atenscts u3 [IOU

ITo 6upxkeBbiM [TOU — nata nproOpeTeHst B COOTBETCTBUU C OTYETOM OpoKepa.
ITo BHeOupkeBbiM [IOU — nmaTa 3akiroueHHs AOTOBOpA, B KOTOPOM OJHOH U3
CTOpOH siBIsieTcst Ynpasisitonias komnanus J[.Y. IO,

Mo 6upkeBbiM [TDU:

® HCIIOJIHCHUE KOHTPAKTa;

® BO3HHMKHOBEHHS BCTPCUHBIX O0s3aTENILCTB MO KOHTPAKTy C TakKoW ke
cnenuuKalmen, T.e. 3aKIroueHre 0QCeTHOM CeKH;

® [10 UHBIM OCHOBAaHUSM, YKa3aHHBIM B [IpaBuiax KIMpHHTa, B yCTAHOBICHHOM
VMU TIOPSZKE.

1o BHeOupkeBbIM [IDU:
® HCIOJIHEHHWE KOHTPAKTa;
e [IepeycTynKa Ipas TpeboBaHus 1o porosopy [1OU.

CrnpaBeanuBasi CTOUMOCTh OupskeBoro pacuetHoro 1MW pasua 0 (Hosp), eciiu B
COCTaBe onepanuii 1o OpOKEePCKOMY CUeTy TMPOBEICHBI BCE pacyeThl I10
BapHallMOHHON MapiKe.
CrpaBemiuBasi CTOUMOCTb BHeOMp:keBoro pacuerHoro I[1OU pasna 0 (Hons) npu
3ToM B coctase [IMD oTpaxkaercs Tak xe:
e jeOuTOpCcKas 3aJ0JDKEHHOCTh, KaK oOlleHKa mpaBa u3 [IDU, ecou mo
YCIIOBHSIM KOHTPAKTa IPU HCIOJHEHUH Ha nary ompeneneHust CHA Obin
OBl TMONYyYEeH [OXOI B pa3Mepe pasHUIBI MEXAy CIpaBelTHBON
CTOMMOCTBEIO 0a30BOro akTHBa U 1neHoi ucrnonnenus [1OU B abcomroTHOM
3HAYCHUU,
® KpEAUTOpPCKas 3aJ0/DKCHHOCTh, KaK OIleHKa o0s3arenbeTB u3 [1DOU, B
cly4ae, eCiW TIO YCIIOBHUSM KOHTpakTa IIpH WCIIOJHEHWW Ha Jary
onpezencHuss CUA Obut ObI TIOJTydeH YOBITOK B pa3Mepe pa3HUIbl MEKITY
CIIPaBEIMBOM CTOMMOCTBIO 0a30BOT0 aKTUBA U IieHOH ucnoiaHenus [1OU
B a0COJIIOTHOM 3HAYCHHH.

B ciydae, ecnn mopyueHue Ha BBIBOJ JICHEXKHBIX CPEACTB CO CIEIHMaIbHOTO
OpOKEepCKOro cueTa HE HCIOJIHEHO B TEUEHHWE OIHOro pabouero IHS C JaThl
MIPEbSABICHNS IOPYUYECHHSI CIIPABETINBAs CTOMMOCTD IEHE)KHBIX CPEJICTB Ha CUETE
rapaHTUHHOTO O0ECIieUeHHs OMpeJeNiieTcs C  KCIOJNb30BAHUEM  METOJIOB
koppekTupoBku CC ([Ipunoxenue 6). JlaHHBbIE O HEHCIOJIHEHHH TPEOOBaHHUS
OpOKepOM TPEAOCTABIAIOTCS YIIPABIIAIONIEH KOMITAHUEH B CHEIIMATU3UPOBAHHBIN
JIETO3UTapuii He TMo3/AHee pPabdodyero [Hs, CIEIYIOMEero 3a OKOHYAaHHEM
YCTaHOBJIEHHOTO CpPOKa.

CnpasennuBas croumocts [IDU koppekTHpyercs B cioyyae BO3HHKHOBEHUS
COOBITHIA, TPUBOAAIINX K 00ECIICHEHHIO, B COOTBETCTBUU C [IpuioxkeHneM 6.

Criucok 00IUX COOBITHH, MPUBOJSAIINX K 00ECIIEHEHHUIO, yKa3aH B [IpuiioskeHHN
6.
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[MPUJIOXKEHUME 21. MOAEJIb ONEHKH JJI51 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 OYIYIIUX JCHEKHBIX ITOTOKOB 10 opMyIie:

- CF,
PV = Z (1 + Y)(Dk—,[[aTa)/365' (1)
k=1
I'ne:
CFy - CyMMa KakJI0ro JEHEXHOI0 MOTOKa, OMpeIesIeHHast COrIacHo m. 1.2.;
Dy - J1aTa KaXJI0To ACHEKHOT0 IMMOTOKA, ONpeIeeHHas corjacHo 1 .1.2.;
Y - CTaBKa JUCKOHTUPOBAHUSA, ONpeIeTICHHas coryiacHo m.1.3.;
Jlama - JlaTa OmpeIeTICHUs CIIPaBETMBOI CTOUMOCTH.
Ilpumeuanue:

ITpu pacuere UCTIONIB3YIOTCS CAEAYIOIIUE MOAXOAbI K OKPYIJIEHHUIO:
OKpYIJIEHUS IPOU3BOIATCS 110 IPABUJIAM MaTeMAaTHYECKOTO OKPYIJICHHUS;
CF, - Oyayuuii J€HEXHBIN MMOTOK, 3HAYEHUE OKPYIIISIETCS 10 2 3HAKOB MOCTIE 3aIlSITOMH;
PV, - JUCKOHTUPOBAHHBIM JEHEXKHBIM IIOTOK, IPOMEXKYTOYHBIE OKPYIVICHHS HE
MIPOU3BOATCS, PE3YJIBTAT HE OKPYITISAETCS;
PV — o0mas cymma TMCKOHTHPOBAHHBIX JIEHEKHBIX [TOTOKOB, PE3Yy/IbTAaT OKPYTISETCS 110

4 3HAKOB MOCJIE 3aISITOM.

1.2.®@opmupoBanue rpadgpuka Oyaymmx JeHe:KHbIX OTOKOB
1.2.1. OO6mue noaxosl.

ITpu dopmupoBanuu rpaduka OyaylmIuX NEHEKHBIX NMOTOKOB YUYMTHIBAIOTCS BCE JECHEXKHBIE
NOTOKM B IMOTalI€HHE OCHOBHOIO JOJra M KYIHOHHOTO J0XOJa B TEUYEHHE O0KHMJIa€MOro CpoKa
oOpareHusl.

O>xnaeMplil cpok oOpaleHust IIEeHHOM Oymaru omnpejessieTcs ¢ 1aThl pacdyera CIpaBeInBOi
CTOMMOCTH (HE BKJIIOUasi) 10 HAaMMEHBIIeH U3 1aT (BKII0Yast):

e gnaTthl odepThl, OnuXkailiell K gare oOmpeieNieHus CIpaBeAJIMBON CTOMMOCTH (HE
BKJIIOYAsl JJaTy ONpeAeseHHs CIIPaBeNINBOI CTOUMOCTH);

® J1aThl OJIHOTO MOTAIICHHUs, TPEAYCMOTPEHHOM YCIOBUSMU BBITYCKA.

Ilox matoii JeHEeXHOIro II0TOKA ITIOHUMAETCH:
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® JaThl OKOHYAHUS KYNOHHBIX NEPHOAOB, MO 3aBEPLICHUHU KOTOPBIX B COOTBETCTBHM C
YCIOBUSIMU BBIIIyCKa OCYILECTBISIOTCS BBIILIATHl KYINOHHOIO J0XoAa M (eciau
IPEJYyCMOTPEHO) YACTUYHOE MTOTaIlIEHUE OCHOBHOIO J0Ira;

e J1ara, 10 KOTOPOM OIpeAesieH 0KHIaeMblii CPOK OOpaIIeHHUS.

JleHe)KHble TIOTOKM, BKJIIOYAs KYINOHHBIM JOXOJ, pacCUUTBHIBAIOTCSI B COOTBETCTBHM C
YCIIOBUSIMU BBIITyCKa.

IIpu dopmupoBanuu rpaduka [OEHEKHBIX MOTOKOB B LEIAX pacdyera CIpaBeAJUBON
CTOMMOCTH LIEHHBIX OyMmar OCYIIECTBIIAETCS MEPECMOTp OYIYIIMX JIEHEKHBIX MOTOKOB MPH HATUYUU
06HOBJIeHHOM HHOpMAUUZS:

® 0O BEJMYMHE CTaBKM KYINOHA (AJ LEHHBIX OyMmar, MO0 KOTOPBIM IPOLIEHTHBIE CTaBKU HE
OIpeZiesieHbl Ha BECh OKUJAEMbIi CPOK OOpallleHMs]) — HOBOE 3HAYEHHE CTAaBKH KYyIOHa
CUMTAETCs YCTAHOBJICHHBIM B JaTy Hadaja KYNOHHOIO INepuoja, Ommxaiiero kK jaare
YCTAQHOBJICHHSI CTaBKH (KYITOHHOT'O II€PHUO/a, HA KOTOPBIM CTaBKa YCTaHOBIJIEHA, WK OoJiee
paHHEro KyIOHHOI'O IepHo/a, 10 Hayajla KOTOPOro CTaBKa YCTAHOBJICHA);

e 0 BEIMYMHE TOTamaeMod YacTH OCHOBHOTO Joira (A IEHHBIX Oymar, Mo KOTOPBIM
IPEIYCMOTPEHO YaCTHYHOE MOTalleHue OCHOBHOI'O J0JIra, HO CyMMBI ITOTAlIaeMBbIX 4acTeil
OCHOBHOI'O JI0JITA HE ONpEIENCHbl HAa BECh OXMJIAEMbI CpPOK OOpallleHHs) — HOBBIE
BEJIMYMHBI OCHOBHOTO JI0JI'a CYUTAIOTCSl YCTAHOBJIEHHBIMU B JaTy OKOHYAHMs KYINOHHOTO
nepuojia, MO HCTEUYEHHH KOTOpPOro IPOU3BOAMTCA COOTBETCTBYIOIAS BBHIIIATa paHee
HEM3BECTHOH CyMMBI?® (32 HCKITIOUEHHEM LIEHHBIX OyMar ¢ MHIEKCHPYEMBIM HOMUHAJIOM);

e 0 BeJMYMHAX (BKJIIOYas IEpPEMEHHbIE, 3HAYEHUE KOTOPHIX HE 3aBUCUT OT pEeIIeHUs
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 10Jira, HO BCJIMYMHBI IMOrallracéMoro OCHOBHOI'O HOJiIra HE ONPCACIICHBI HAa BECh CPOK
06pau1eHH;1, CYMMBI 6y,Z[y1].[I/IX ACHCIKHBIX IMOTOKOB PACCUYUTHIBAOTCA UCXOAA U3 OCTATKAa OCHOBHOTO

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, €CIU B pacueT BeJIUYHHBI
HOMHWHAJIa BKIIOYECHBI IepEeMEHHBbIC, 3HAUEHHE KOTOPBIX HE 3aBUCHT OT pEIICHHs SMHUTCHTA,

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
MOTaIIaeMOT0 OCHOBHOTO JIOJITa, 32 HMCKIIOYCHHEM OOJIUTalui C WHICKCUPYEMBIM HOMHHAJIOM) BBIMOJHIETCS Pacyér
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.

29 TIpu 3TOM TIepecueTy TOIEKAT B T.4. BCE JCHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO/1a, TI0 OKOHYaHWH KOTOPOTO MPOU3BOIUTCS BBIIJIATA OCHOBHOTO JIOJITA.
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HOMHUHAJIBHOM CTOMMOCTH Ha JaTy ONpEIEJCHUs CIPaBEIJIUBOM CTOMMOCTH, CpPOKa JO JaThl

JACHCKHOI'O IIOTOKa W IIPOrHO3HOI0 3HAYCHHA I/IH(bJ'ISH_[I/II/I A1 COOTBETCTBYIHOLICIO II€pHoOga II0

dopmyne (3):

Dp—Dp—
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; x (1 + [IPOTHO3 UIILI,_,) 365 2), 2)
I'ne:
HOMWHAJ UH,, - HUCKOMOE€ 3HAQUYEHUE HOMHMHAJA Ha JaTy KaXJOro JIEHEXHOTO
MOTOKa;
HOMHWHAI UH,,_; - BEJIMYMHA HOMHUHAJIA, paccunTaHHas Ha Jaty

MPEIECTBYIOIIEr0 JIGHEKHOTO IOTOKAa, HO HE paHee JaThl
pacdera cCopaBelIMBOM cTOoMMOCTU. Pesymbrar pacyera He
OKPYTJISIETCS;

HOMUHAJ UH, - BEJIMYMHA HOMHUHAJA Ha JaTy OIpEIEIeHUs CIpaBelJIMBOU
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 TIEPEMEHHbBIC, 3HAYEHHWE KOTOPBIX HE 3aBHCUT OT PELICHHS AIMHUTEHTA, W TPHU ITOM
IpelycCMOTPEHa €ro amMopTH3alus, HOMHUHAJIbHAas CTOMMOCTb PACCUMTBHIBAECTCA Ha ATy Ka)XIOTO
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);

HOMHWHAJI UH,,- BenuunHa HOMHMHaMa 0€3 y4yeTa €ro aMopTHU3allid - 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, YCTAHOBJIIEHHOW Ha JaTy pa3MelleHus
BBIIYCKA);

CYMM(Z10J11 AMOPT),,_1- cymma JoJieii 9aCTUYHOTO TIOTAIICHUS HOMHHAJA C JIaThl

pa3MeIeHusI BBITyCKa JO JaThl JEHEKHOrOo TMOTOKa N (HE

97



BKJTIOYAst JOJI0 YAaCTUYHOTO IOTAIlICHWss HOMHHAJa B COCTaBe
JICHEKHOTO TIOTOKA N).

B pacuer cymMMBl IeHEKHOTO TIOTOKA BKJIFOYACTCS CyMMa YaCTHYHOTO TOTAIlIeHUs] 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 BeJIMUYMHA YAaCTUYHOTO TMOTAIICHUs HOMHUHAjIa B Jary
COOTBETCTBYIOILIETO JEHE)KHOTO TIOTOKA;

HOMUWHAJI UH,,- BenuunHa HOMHHANa 0€3 y4yeTa €ro amMopTH3alluu - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOUIETO JIEHEXKHOrO IMOTOKa
no ¢opmyie (3) 0e3 ydera YaCTUYHOTO IMOTAIICHUS OCHOBHOTO
Jolira C JaThl pa3MEIIeHHUs BbIMyCKa (T.e. TOJBKO C YY4ETOM
MHJCKCUPOBAHUS BEIMYMHBI HOMUHAJIA, YCTAHOBJICHHON Ha JaTy
pa3MelIeHUs] BBITYCKa);

HOMMUWHAJ - BeJIMYMHA HOMHUHAJIA Ha JIaTy pa3MeIleHusl BhImycka (06e3 yuera
MHJEKCAIlUM U aMOPTHU3aLIUN );

[A0J1d4 AMOPT,, - JI0JI1 4aCTMYHOI'O IIOTAIllEHWs 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
OKUIaeMBI CPOK OOpaIeHusi, CyMMbl OYAYIIUX JCHEXKHBIX IMOTOKOB, JUII KOTOPBIX 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 3HAYEHUH TaKUX MEPEMEHHBIX TapaMeTpoB, (pacyeT CTABKU BBIOJIHIETCS O
bopmyie, onpeaeieHHON YCIOBUSMH BBIITYCKa),

® JUIA TPOYWX IIEHHBIX OymMar — HMCXOAS W3 CTaBKH, 3aJIaHHOW MJis HamOoJjiee IMO3JTHETO

KYIIOHHOT'O II€puoaa.

Pacder cTaBOK BBIMOJHAETCA OTAEIBHO JJISl KQXKI0T0 KYTOHHOTO MEPHO/IA.
Ecnu B kauecTBe mepeMEeHHOro mapameTpa JJisl pacuera CTaBKM KyIOHA YCIOBUSMH BBITYCKA
WHCTPYMEHTA MPEyCMOTPEHA «CTaBKa MHMISAIUN» U UHAS «CTaBKa JEHEKHOTO pLIHKa»30, 3HAUCHUE

CTaBKMU COOTBCTCTBYIOIIICTO KYIIOHA PACCUUTBIBACTCA I10 (l)opMlee, HpCIlyCMOTpeHHOﬁ YCIOBUSMU

30 Hanpumep, MAX (MH(bnsmms; KIr04eBas CTaBKa)
98



BBIITYCKa UCXO/S M3 MPOrHO3HOTO 3HAYEHUSI WHQIISINN, COOTBETCTBYIONIETO KYIOHHOMY MIEPUOY, U
NPOTHO3HOTO 3HAUEHHsS] WHOW CTaBKH JICHE)KHOTO DPBIHKA COOTBETCTBYIOIIEH CPOYHOCTH (IIyTeMm
BbIOOPA MAaKCUMAaJIbHOTO U3 3HAYEHUH, paCCUUTAHHBIX C IPUMEHEHUEM YKA3aHHBIX JIBYX ITPOTrHO3HBIX
napameTpoB).

[Ipu pacuere crnpaBeIIMBONW CTOMMOCTH OCYIIECTBIIACTCS MEPECMOTpP OyIyIIMX IEHEKHBIX
MIOTOKOB TIPY HAJIMYMHM OOHOBJICHHOW MH(OpMAaIuy 0 3HAYEHUSIX CTAaBKU KynmoHa. HoBoe 3HaueHme
CTaBKU KYIOHA MPUMEHSETCS C IaThl Ha4yajla COOTBETCTBYIOIIETO KYIOHHOTO MEpHO/Ia, ONFKaNUIIero
K OaT€ YyCTaHOBJICHHSA CTABKU (HO HC MO3JHCC NAaThl HaAYaJIa KYIIOHHOI'O I€PUOJ1a, Ha KOTOpBIﬁ CcTaBKa

YCTAaHOBJICHA, UJINU boiee PAHHETO KYIIOHHOTI'O II€pruoaa, 10 Ha4yajia KOTOPOro CTraBkKa YCTaHOBJ'IeHa).

1.2.4. TlporHo3Hsie 3HaYCHUS HHISAIIH

Jst mporro3ueix 3HaueHui un@uisitiuu (ITPOIHO3 UTIL) ucnons3yroTest 3HaUeHUs :

=«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

aHamuTuKOB Bloomberg, MOP nnu apyrue 10cTynHbIe 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 11 Beimycka O@3 52001RMFS, paccunrtannoe no ¢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)

Jlns Bcex TEepUoAOB, HAYMHAIOMIMXCA B MpoMexyTke ¢ 2024r. mo 2028r. (Bkiouasi), 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 3HAKOB IIOCJIE 3alATOM — pe3yslbTaT pacyera IIo
dbopmyre (4) COOTBETCTBYET 3HAUCHHIO B MTPOIICHTAX;
INF.5028 - 3HaYeHWE «BMEHEHHOW» HMHQIISIMHU sl Bbimycka O®d3

52002RMFS, paccuutanHoe no ¢gopmyse (6) ¢ TOYHOCTBIO
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JI0 2 3HAKOB IOCIE 3amsiTOM — pe3yabTaT pacyeTa Io
dbopmyre (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;

KBs52001, KBAs52002 - 3HaueHne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIECH
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 mEepHoJIOB, HAYMHAIOMIMXCS B mpoMmexyTke ¢ 2029r. mo 2030r. (Bkiroudas), 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 no ¢gopmyse (6) ¢ TOYHOCTBIO
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 TOCIE 3aliaTod — 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 J0 4-X (4YeThlpex) 3HAKOB IOCIe
3aIIsTOM;

KBb/s52002, KBAs52003 - 3HaueHne CraBku KBJ[ B TOuke, COOTBETCTBYHOLIEH
CPEIHEB3BEIIEHHOMY CPOKY /10 MoramieHus: BolmyckoB OdD3
52002RMFS, 52003RMFS;
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YTMs5002, YTMs2003 - CpeIHEB3BEIICHHAsA JOXOJHOCTh K MOTAlIEHUIO BBITYCKOB
Od3 52002RMFS, 52003RMFS Ha pary oOueHkH,

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, IEPEBOAATCS B 3HAUCHUS B JIOJIAX €IMHUIBI (ITyTeM JelieHus Kaxjaoro 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 mnepuonoB, HayvHaroummxcss ¢ 2031 r., B KayecTBe IPOrHo3a HHQIALUH
UCIIOJIb3YeTCsl SKCIEPTHBIN MPOTrHO3 HHQIISILINY.

Ecnu cpok noraiieHus A0AroBOro MHCTpyMeHTa He npesbimaeT 2032r. 1 0OTCYyTCTBYIOT UHBIE
IPOTHO3HBIC 3HAYCHHS IEPEMEHHBIX ITapaMeTPOB, TO BIUSHHUE SKCIIEPTHOTO MPOrHO3a MHOISAIMKA Ha
pe3yibTaT pacyera CIpaBeIIMBONM CTOMMOCTH IPU3HAECTCA HE3HAUMTENIbHBIM, 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.)
BJIIMSIHAE SKCIEPTHOTO MPOTHO3a WHQIISIIUN MPHU3HAETCS 3HAYMTEIHHBIM, pacueTHas IeHa LEHHON

Oymaru Ki1accupuIUpyeTcsi B ypOBEHb 3.

1.2.5. TIporHo3Hsie 3HAYEHUS MPOYHNX TTIEPEMEHHBIX TTAPAMETPOB
IIporHo3Hble 3HAYEHUS] «KOPOTKHMX» CTABOK /ICHEKHOr0 PbIHKA (IJf1 NJIABAKIIAX
NPOUEHTHBIX CTABOK HAa CPOK TMPeIOCTABJIEHHUS [EHEXKHbIX cpeacTB A0 1 mMecsina
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 Mecsil
e craBka MosPrime Rate co cpokamu «overnight», 1 nenens, 2 negenu, 1 mecsit
e craska PEIIO, no onepauusm LlentpansHoro 6anka Poccuiickoit deaepanun Ha cpok
710 OJTHOTO MecsiIa (BKJIFOUUTENIBHO)
e Kirouesas craBka LlenTpansHoro 6anka Poccuiickoit @eneparun
e craBka Kb/[ Ha cpok /10 oHOTO MecsIa (BKIFOYUTENHHO).
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 CraBkoid KBJ[ B Touke, COOTBETCTBYIOIICH CpPETHEB3BEIICHHOMY
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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 CpPOKY JI0 TIOTallleHHus OIEHHUBAEMOTO
WHCTPYMEHTA,

- 3HAUYCHUE «CPEIHEH MPOUEHTHOW Map>Xu HaJ CTOMMOCTHIO
donnupoBanus», paccuutanHoe mo ¢opmyne (10) Ha ngaty
OLICHKM MHCTPYMEHTa KaK cpenHee apu(MeTHdecKkoe 3HaYeHUN
[OKa3aTensl  «IIPOLIEHTHOM  MapKW  Hal  CTOMMOCTBHIO
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 OP3-I1K;

3Ha4YeHue (PUKCUPOBAHHOM yacTu KymnoHa s Beimycka OP3-I1K
(nampumep, ans Beiycka 29010RMFS kymnoH ycTanaBiuBaeTcs
B BenmuunHe RUONIA  + 1.60% wu BemuunnHa FIXiyn04
npuHUMaeTcs paBHo# 1.60%);

- 1eHa (0e3 ydera KYMOHHOIO J10X0/a) KOHKPETHOrO BBIITYCKa
O®3-TIK Ha gaty pacuera B pyoJisx;

- 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; 29016RMEFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

[lepeuens BbimyckoB O®d3-IIK, Bkitouaembix B pacuer cpM,r, nepecmarpubaercs [INUD B
CIIEYIOIIUX CIIy4dasx:
e pasMenieHue HOBBIX BblyckoB OD3-I1K;
® YCTaHOBJICHHE paHee HEONpEeNIEHHBIX CTABOK KYIIOHA Ha BECh OKUAAEMbIN CPOK OOpaIeHHs
O®3-IIK, BKJIIOUEHHOTO B KOP3UHY.
Hosblii niepeyens BbilyckoB OD3-TIK, BkitouaeMbix B pacueT CpM ,r, U JaTa Hadajla €ro
npuMeHeHus ycraHaBiuBaiorcs [IM® mo cormacoBanuto co CJ[ w He TpeOyroT onepaTHBHOTO
BHECEHUSI COOTBETCTBYIOIIMX M3MEHEHUI B HACTOALIYI0 MeToauky (yTBEpXkKACHUS HOBOU pedakiuu

Meroaukn).

Ilena P Beimycka O®3-IIK ompenensiercss mo AaHHBIM MOCKOBCKOW OHpXKH, €CITH OHa
SIBJISIETCSI AKTUBHBIM PBIHKOM B OTHOHIEHMH KOHKpeTHOM OD3-IIK, B mopsiake, aHaJIOrHYHOM
YCTaHOBJICHHOMY ANTOpUTMOM | Juist pacueTa eHbl 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 SBJISETCS B JaTy pacueTa aKTUBHBIM PBIHKOM JJisl BBIIIYCKa), 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 omnpenenuTs Kak pasHuly Mmexnay 3HadeHueM KB/l 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 OXHMAaHUA MO cpenHeMy 3HaueHHI0 craBku 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€HEXKHOrO0 pBIHKA «CPEAHEN» CPOYHOCTH OTHOCATCS CIEAYIOIIHE IIJIAaBAOIINE
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 mecsma 10 2 et (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 B3HAYCHHE «KOPOTKOW» CTAaBKU JEHEXKHOTO pBhIHKA 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 mis 2-x ner; ecnu k
MosPrime6M — to KB/I, m1st 6 mecsies);

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 NpesycCMOTPEHO YacTMYHOE MoralleHne OCHOBHOTO J0Ara, 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 KYMOHHOTrO MNepuofa, Mo WCTEYEHUM KOTOPOro 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 HCHONB3YeTCs PeAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBu. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéTa KpHBOH OECKYIIOHHON JI0XOHOCTH J]aTa Havyaja UCTIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CHpPaBeUIMBOM CTOMMOCTH yCTaHABIMBACTCS OTHAEIBHO MO COIVIACOBAHHIO 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 PENTUHE MO LKaNe peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
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 BBICOKAsi UyBCTBUTEIBHOCTh K BO3JEHCTBUIO HEOJIArOoNpHUATHBIX MEPEMEH 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, NPUCBOCHHOIO PEHTHHIOBBIMM areHTCTBaMH, yKa3aHHbIMHM B Tabmuue 1,
W
= ¢ peiltTuHrom Hmwxke B- (nmo mkane S&P), mpHCBOEHHBIM PEUTHUHTOBBIM 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;
® u3MeHeHMe cyBepeHHoro peitunra PO arenrctBamu S&P, Moody’s, Fitch;
® [IpoYMe W3MEHEHHUS Ha PhIHKE, IPU3HAHHBIE CYIIECTBEHHBIMU IS LIeJIel onpeeeHus
PEUTHUHTOBBIX TPYIII.

[IpoBepka yciioBuii sl IEPECMOTPA PEUTHHTOBBIX TPYIII IPOBOJIUTCS €KEKBAPTAIBHO.

2. Tlopsinok ompenejeHHsi NPUHALJIEKHOCTH [10JTOBOT0 HHCTPYMEHTAa K PeWTHHIOBOW

rpymnmne

108



Onpenenenue

IMPUHATJICKHOCTH  AOJTOBOI'O

HMHCTPYMEHTA

K PpEUTHHTOBOM

rpymnrne

BBITIOJIHACTCSA HAa OCHOBAHHMH AJAaHHBIX BCAYIIUX peﬁTI/IHFOBBIX arCcHTCTB B COOTBCTCTBHUH C Ta6J’IHHefI

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 'y JIOJITOBOM ILIEHHOM 6YM8.FI/I, €C OMUTCHTA WJIN TIOPYUYUTCIIA HCECKOJIbKUX

PEUTHHTOB, BbIOMpaeTcs HanOOIbIINM U3 UMEIOLINXCS aKTYaJIbHBIX KPEIUTHBIX PEUTHUHIOB, C yYETOM

CIIeTYFOIIIETO:

IIpU HAJTMINUN peﬁTHHra BBIITYCKA UCITOJIB3YCTCA HanOONBIINHI K3 AKTYAJIbHBIX KPCAUTHBIX
pCﬁTHHF OB BBIITYCKA, IIPUCBOCHHBIX PA3JIMYHBIMU peﬁTHHFOBBIMH arCHTCTBaMU,

B OTCYTCTBUU pefITI/IHFa BBIITYCKA, IMPHUCBOCHHOI'O XOTA OBI OJHUM peﬁTHHFOBLIM
Ar¢HTCTBOM, IIpU HaJIWYUH peﬁTHHFa OMHUTCHTA HeHHOﬁ 6yMaFI/I HCIIOJIB3YCTCA

HAuOONBIINHA U3 AKTYAJIbHBIX KPCAUTHBIX pCI>'ITI/IHF OB OMUTCHTA, MPHCBOCHHBIX
pa3InIHbIMU peﬁTHHTOBBIMH arCHTCTBaMU,
B OTCYTCTBUH peI>'ITI/IHFa BBIITYCKA W OMHUTCHTA, IMMPHCBOCHHOI'0 XOTA OBI OJHUM

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 onpeneneHusi kpeaAuTHbIX cnpenos 1 L, IL, I peiiTuHroBbIX rpynmn

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

3Hau€HUE KPEAUTHOIrO chopena 3a nociegHue 20 ToproBbIX JHEH (<= pJaTbl ONpEIeNICHUs

CIIPaBEIJIMBOM CTOMMOCTH).

Hns pacuera meamanHoro 3HadeHusi kpeautHoro crpena I, I, III pedTHHroBbix Trpymm

WCTIOJIL3YIOTCSI 3HAYCHHSI JOXOJIHOCTH CIICIYIOIINX OOJIMTaIMOHHBIX UHIEKCOB MOCKOBCKOW OMpIKH,

PacCKpbIBa€MbIX 10 UTOTaM KaKJI0T0 TOPrOBOTO JAHS Ha cailTe MOCKOBCKON OMPIKHU:

Wupgekc KopropaTUBHBIX obnmranuii (> 1 roga, peiitunr > BBB-)
Tuxep:RUCBITRBBB

Onwucanue unaekca:https://www.moex.com/ru/index’ RUCBITRBBB
Apxus 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 rona, 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 uHAekca RUCBITRBBB, packpeitas MockoBckoi
ouprxei;

KB RUCBITRBBB - 3nauenne CrtaBku KB]] B TOouke, COOTBETCTBYIOIIECH AOpaIiin

unnekca RUCBITRBBB packpbiToit MockoBckoit Oupikeil.
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PaccunThIBaeTCS MEIMAHHOE 3HAUYCHUE KPEAUTHOrO crpena Spiy 3a mocieaune 20 TOProBbiX
JHel (MeanaHa U3 HOy4eHHOTo 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 cripen Spri 3a Kaxk bl u3 20 MocieTHUX TOPTOBBIX THEH:

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 IMMpaBHUJIaM MATEMATUYCCKOI'0 OKPYIJICHUSA 10 LEJI0Ir0 3HAYCHHUA 0a3UCHBIX 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 onpeaeneHus cnpaseanvnBoli CTOMMOCTM A0AFOBOM LIEHHOM 6ymaru, BKAKYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takol AONr0BOM LUeHHOoW Bymaru onpegeneHHas METOAOM NMpUBEAEHHON CTOMMOCTM ByayLmx
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 NPOU3BOANTCA Ha OCHOBaHMM NY6ANUYHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOoTA 6bl OAHOrO obs3aTenbCTBa, MNPefyCMOTPEHHOro XxXoTd 6bl OAHMM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, 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 22. KOPIIOPATUBHBIE JEMCTBHUSA 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 ycTaHOBIGHHBIH CPOK BBIMJIATHI
J0Xo0/1a IpeBbImaeT 25 pabounux AHEH, To 1eOUTOpCKas 3a10/DKEHHOCTh
M0 BBITIJIATE IOX0/a HE MOXKET OBITh KBATM(PHUIIMPOBAHA OTIEPAIlHOHHOM.

OrneHka crpaBeUTMBON CTOMMOCTH AEOUTOPCKON 3aJ0DKEHHOCTH 1O HEHHBIM
OyMaram W/ ICHEKHBIM CPEACTBaM, OKUIACMBIM K MOJYYCHHUIO B PE3YJIbTaTe
KOPIIOPATUBHBIX JCHCTBUN HHOCTPAHHBIX OMUTCHTOB, OMPEIACISICTCS B
CJEIYIOLIEM MOPSIKE:

1) B HOMHHAIBLHOH CyMMe 3aJI0JDKEHHOCTh B cCilydae KBajdu(UKaIUu
33JI0JKEHHOCTH KaK ONEPAMOHHOM.

Jdas npaB TpeOoBaHMii MO NEHHBIM OymMaraMm, HMCXOAsi M3 cjeaylolei
HH(popMaLUH:

L KOJIM4YeCTBa IICHHBIX 6yMar, ABJIAIOIMINXCA 6330BI)IM AKTUBOM
KOPIOPAaTHBHOIO JEHCTBHA, YYTEHHbIX Ha cdere aeno [IM®P 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 KOpPIOPATHBHOIO JIEHCTBHUS, 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 (PUKCAMK PeecTpa BIaesIbLEB 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 IIpmiosxeHueM 6.

CropaBennuBas CTOMMOCTb KOPPEKTHUPYETCSl B CIy4ae BO3HHUKHOBEHMSI HMHBIX
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 ciy4ae OQHIMAIBHOTO OIMyOIMKOBAHUS COOOMIEHHSI O OAaHKPOTCTBE B
OTHOUICHWU SMUTEHTa (Jula, OOsM3aHHOTO MO LEHHOW Oymare) - ¢ JatTel
ouIManTEHOro OMyOIUKOBaHUS TAKOTO COOOLICHUSI.

Criucok o0mux coObITHH, MPUBOIAIINX K 00ECIIEHEHUIO, YKa3aH B [IpuiioskeHnn
6.
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