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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.
Ynpapmsrolas KOMIIaHHAs JEHCTBYET HA OCHOBAaHUU MPAaBUII AOBEpUTEIbHOrO yrpasnenus [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 IoBepUTesbHOro ynpapieHus [IM® co BceMu BinagenbliaMy MHBECTHULIMOHHBIX 1a€B
sroro [TUD (npekpamienun [TAD).

IIpaBujia J10BepUTEIBLHOr0 yNpaBjieHUs NaeBbIM MHBeCTUIMOHHBIM (onaom (IlpaBuana Y IMUD) —
YCJIOBUA JOroBOpa JoBepuresibHOoro ympasienus I[IM®, omnpenensemble YOpaBisoolmled KOMIIAHUEH 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 uncthix akTuBoB (CYA) — BenwuuHa, OmpeneseMas B COOTBETCTBHU C 3aKOHOIATEIHCTBOM
Poccuiickoit deneparum, Kak pasHHUIIA MEXAY CTOMMOCTBhIO akTUBOB IIM® (manee — aKTHUBBI) U BEIMYMHOMN
00s13aTEIBCTB, 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 onpeneneHuss CHA, B ToMm uucie nopsuok pacdera cpenHeromposod CHA ITIM®, onpenenenus
pacyeTHOW CTOMMOCTH HWHBECTHLIMOHHBIX 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 (PUHAHCOBOM 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 Poccuiickoiit @enepanun npukazom MunucrepctBa (punancoB Poccuiickoit @enepanuu ot 28
nexabpst 2015 roma Ne 2170 «O BBegeHMU MeXIyHApOJHBIX CTaHIAPTOB (DMHAHCOBON OTYETHOCTH H
PaszbsicHennit MexayHapoIHbIX CTAaHAAPTOB (PHMHAHCOBON OTYETHOCTH B AeHCTBUE Ha TeppuTopuu Poccuiickoit
@enepanii ¥ O MPU3HAHUN YTPATUBIIMMHU CHITy HEKOTOPBIX MPHUKA30B (OTAEIBHBIX MOJOKEHUH MPHUKA30B)

MunucrepctBa punancoB Poccuiickoit Denepannu» ¢ yuerom tpeboBanuii Ykazanus llenrpanpaoro banka
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Poccuiickoit @eneparum ot 25 aBrycra 2015 roma Ne 3758-V, Bximouas waple MC®O, mpuMeHseMbIe B

COOTBCTCTBUU C I[eﬁCTBymHIPIM 3aKOHOAAaTCJIbCTBOM B OTHOIICHHH ITa€BbIX HHBCCTUIIMOHHBIX (1)OHI[OB.

CunpaBeyinBasi CTOMMOCTD - 3TO LIeHa, KOTOpasi Obuia OBl IIOJTyYeHa MPH MPOAaKe aKTUBA WM yIUIaueHa Ipu
nepenadye o0s3aTeNbCTBA B X0J€ OOBIYHOW CAEIKH Ha OCHOBHOM (WMJIM HanOoJiee BHITOJHOM) PBIHKE Ha ATy
OIICHKH B TEKYILIUX PHIHOYHBIX YCIOBHX (TO €CTh IIEHa BBIX0J1a), HE3aBUCUMO OT TOT'O, SIBJIAETCS JIM Takas LieHa

HCIMOCPEACTBCHHO Ha6J'IIOHaCMOI>i HJIN pACCUYUTBIBACTCS C UCITOJIB30BAHUEM JJPYroro MeToJia OIICHKH.

Hao6uronaemast u jocTynmHasi Oup:keBasi NJI0IMAIKA — TOProBas IJIOMAAKa POCCUHCKON U (MITM) HHOCTPaHHOU
ouprxu, 3akperyienHas B [IpaBunax onpenenenus CHA k KOTOpol y YpaBisiroleii KOMIIaHUH €CTh JOCTYI, KaK
HampsIMyl0, TaKk M 4epe3 (MHAHCOBBIX IOCPETHHKOB. YKa3aHHbIE OHP)KEBbIC IUIOIIAAKH IPHUBEICHHI B

MPUWIOKEHUH 4.

AKTHUBHBI PBIHOK — PBIHOK, HA KOTOPOM ONEpalii C aKTUBOM WJIH O0s3aTeNbCTBOM MPOBOJSATCS C
JIOCTaTOYHOW YaCTOTOM M B JOCTATOYHOM 00BEMeE, IIO3BOJISFOIIEM TTOIYy4aTh HHPOpPMAIHio 00 OIlEeHKaX aKTHBOB

WU 00513aTENBCTB HA ITOCTOSTHHON OCHOBE.

OcHOBHOI PBIHOK - PBIHOK (W3 YMCIAa aKTUBHBIX) C HaWOOJBIIMM IS COOTBETCTBYIOIIETO aKTHWBA WIIH

00s13aTeTbCTBA 00HEMOM TOPTOB ¥ YPOBHEM aKTUBHOCTH.

KpeauTHblili pucKk — PHCK BO3HHKHOBEHMS HOTeph (YyOBITKOB) BCIEACTBUE HEUCIIOJIHEHHS KOHTPAreHTOM
00513aTeNBCTB 1O JAOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAareHTOM OCHOBHOTO [OJIa W/WINM MPOLEHTOB,
NPUYNUTAIOIIMXCS B YCTAHOBJCHHBIH JOrOBOPOM CpPOK, a TaKkKe B pe3ylbTaTe H3MEHEHHS OLCHKU

KPEeIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTpareHTa (IMUTEHTA).

KpeanTHblii peliTHHT — MHEHHE HE3aBUCHMOT'O PEHTHUHIOBOTO ar€HTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO JIUIA
UCIOJHATh TPUHATHIE Ha ce0s (DUHAHCOBBIE 00s3aTeNbeTBA (O €ro KPeAUTOCIIOCOOHOCTH, (hHHAHCOBOM
HaJIe)KHOCTH, (PMHAHCOBOH yCTOWYHMBOCTH), BBIPAKEHHBIM C HCIIOJIb30BAHWEM PEUTHHTOBOM KAaTETOPHH IIO

OIPEJIETICHHOW PEUTUHIOBOM LIKAJIE.

YPOBHU IIEH NPH OIPEIEIEHNH CIIPaBEAJIMBON CTOMMOCTH OMPEEIIOTCS B COOTBETCTBUU ¢ MeEXIyHapOAHBIM
crangaptom punancoroii otuetHocTd (IFRS) 13 «Orenka cripaBeyInBON CTOUMOCTHY, BBEICHHBIM B JICHCTBHE
Ha Tepputopun Poccuiickoit @enepanun nprkazom MunuctepcrBa ¢unancoB Poccuiickoit deneparnuu ot
28.12.2015 N 2171 "O BBezeHMU MeXIyHApOJIHBIX CTaHIAPTOB (UHAHCOBON OTYETHOCTH U Pa3bscHeHMi
MexayHapoIHBIX CTaHAAPTOB (PHHAHCOBON OTUYETHOCTH B ACWCTBHE Ha TeppuTopun Poccuiickoii denepaunu u
0 NMPHU3HAHWHU YTPATHBIIUMH CHIIy HEKOTOPBIX NMPHKa30B (OTAEIBHBIX MOJOXKEHUH NpHka3zoB) MUHHCTEPCTBA

¢unancoB Poccuiickoit deneparun’”.

HUcxoanble gaHHBIE YPOBHSI 1 - HCHOBBIC KOTHUPOBKHU (HeCKOppeKTHpOBaHHBIC) AKTUBHBIX PLBIHKOB B

OTHOIICHHUHU NWACHTUYHBIX aKTUBOB WJIN O6$I3aTeJ'ILCTB, K KOTOPBIM OpraHu3anuysa UMECT JOCTYII HAa ATy OLCHKH.



Hcexonnble qanHble YPOBHS 2 - HCXOJHBIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K YPOBHIO 1,
KOTOPBIC SBJISIOTCS HAOMIOAaeMBIMH, TPSIMO WM KOCBEHHO, B OTHOIICHUM OINPEACICHHOIO aKTHBAa WU

00s13aTenbCTBA.

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

WM 0053aTeNbCTBA.

OnepauuonHnast 1e0UTOPCKast 3210J:KEHHOCTD — 1eOUTOPCKast 3310JKEHHOCTh KOHTPAareHTa, BO3HUKAIOIIAS B
X0JIc HOPMaJILHOT'O ONEPalMOHHOTO IUKIA, KOTopas OylIeT MoraiieHa B TeUeHHE CPOKOB, YCTaHOBJICHHBIX B
HacToaumx IlpaBumax onpenenenus CYA. JlomycTuMble CpOKM MPOCPOUYKH, YCTAHOBJIEHHBIE IS
OMEepalMOHHON JIeOUTOPCKON 3aJ0JKEHHOCTH, HE [OJDKHBI NPUBOJAUTH K TPHU3HAHUIO OE3HANE)KHOW K
MOJY4YEHHUIO 3aJ0JDKCHHOCTH, a TaKKe K OOECLEHEHUIO 3aJ0/DKEHHOCTU. Takas 3alo/KeHHOCTh OyaeT
peann3oBaHa YNpPAaBISAIOLICH KOMIIAHMEH B IOJHOM OOBEME B CPOKH, YKIIAIBIBAIOLIMECS B HOPMAaJbHYIO
PBIHOYHYIO (WIM BHYTPEHHIOIO) IPAKTUKY B3aMMOJEIHCTBUS C KOHKPETHBIM BHIOM JAEOMTOPCKON
3aJ0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH IIPOCPOYKM M HCIOJIHEHUs O0S3aTENbCTB HE NOJDKHBI MPEBBILIATH
PEKOMEHIyeMbIX CpPOKOB B HacTosmux [ IpaBunax onpenenenus CUA, eciu mHOe He TIOATBEPKICHO BHYTPEHHEH

CTaTUCTUKOH YNPaBJISAIOLIEH KOMIIAHUU.

JkcnepTHoe (MOTHBHPOBAHHOE) CY:KIeHHE — O5TO IOKYMEHTAIBHO OQOpMIEHHOE NpPOECCHOHAIBHOE
CyXJIEHHE YNIpaBIOLIed KOMIAHUH, colepxkailee OOOCHOBAHHBIE pAacdeThl W BBIBOABI 00 OICHKE
CIPaBEAJIMBON CTOMMOCTH aKTHBOB, O BEJIMUMHAX, UCIOJb3YEMBIX B pacueTe CIpaBeIIMBOHl CTOMMOCTH, O
BBISIBIICHHBIX OCHOBaHUSX MpPU3HAHHS/TIPEKpAIlCHUS TPU3HAHUS aKTHBOB/OOS3aTENbCTB, O BBISBICHHBIX
MPU3HAKAX BO3HUKHOBEHUSI KPEIUTHBIX PUCKOB M TMPOYHX OOCTOSTENBCTBAX, KOTOPHIC BIUSIOT Ha OICHKY
crpaBeINBOM cTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13. [IprMeHeHue Takoro CyXAeHUs TOMYCTHUMO B CIIy4dasXx,

yCTaHOBJIEHHBIX HactosmuMu [lpaBunamu onpenenenus CHA.

OBIIME ITOJIOKEHUA

Hactosimue IlpaBmia ompeneneaus CYA BupkeBoro maeBoro HMHBECTHUIMOHHOTO (DOHAA PBHIHOYHBIX
¢uHaHCOBBIX MHCTpYMeHTOB «/luBunennusie Apuctokparel CIHA»  (manee — ITM®D) nox ymnpaeneHunem
OO61IecTBa ¢ OTPAaHUYCHHON OTBETCTBEHHOCTHIO «YTIpaBiisitoiias kommanus «O@uHam MeHemKkMenT (nanee —
VYupasnstomas KOMIIaHus) pa3paboTaHbl B cOOTBETCTBUH ¢ DenepanbHbIM 3aKOHOM "OO0 MHBECTHIIMOHHBIX
dormax" Ne 156-D3 ot 29 Hos6ps 2001 rona (nanee - OenepanbHbiii 3akoH "O0 WHBECTUIIMOHHBIX QoHAax"), B
cooTBeTcTBHHU ¢ YKazanueM LlentpansHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 rona Ne 3758-

VY (manee — Ykazanue Ne 3758-Y), 1 NpuHATHIMUA B COOTBETCTBUU ¢ HUIMU HOPMATHBHBIMU aKTaMHU.
Hacrosiue IIpaBuna onpenenenust CHA npumenstores ¢ 01 uronsa 2021 roaa.

WU3menenus n JOIIOJIHCHHA B HACTOAIIHUC HpaBI/ma OMPEACIICHUS CUHA MOTyT OBLITh BHECEHBI B ciryJadax,
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YCTAaHOBJICHHBIX HOPMAaTUBHBIMU IIPaBOBBIMH aKTaMH. B ciydac HCO6XOIII/IMOCTI/I BHECEHHUS H3MEHCHUU H
I[OHOJ'IHGHI/Iﬁ B HpaBI/ma OMpPEACIICHUA CYHA k HuM npuwjiaracTcsd MNOSACHCHUC IIPUYMH BHCCCHUA TaAKUX
U3MCHCHHH U I[OHOJ'IHGHI/II‘/'I 1 YKa3bIBACTCA JaTa Hadajla IPUMCHCHUA U3MCHCHHUH U ILOHOJ’IHGHI/Iﬁ B HAaCTOAIINEC

IIpaBuna onpenenenus CHA.

HOPAAOK PACKPBITUS ITPABUJI OITPEJAEJIEHUA CHA

Hopaook packpvimus (npedocmagienus) Buviopams eéepnoe,
Ilpaeun onpeoenenua C4A nocmague X
[IUD Ona nexeanupuyupo8aHHvlx UHEECTOPO8 X

[IpaBuna onpenenenuss CYHA (M3MEHEHHs M JIOTIONHEHUs, BHOCHUMEIe B [IpaBmia
onpeneneanss CHA) nmoiexxat pacKpeITHIO Ha CaifTe ympapisronie komnanuu [TNO
B UH(QOPMAIOHHO-TEIEKOMMYHHUKALMOHHON ceTu « HTepHeT»!

- He To3/IHee JTHS Havaja cpoka Gopmuposanus [TNO;
- He TIo3qHee MITH paboumx JHEl 10 AaThl Hayana npuMeHeHus [IpaBun onpeaeneHus
CUYA, c BHECEHHBIMU U3MEHECHHUSIMU U TOIIOJTHECHUSMH.
[IpaBuna ompenenenuss CYHA (M Bce W3MEHEHHWS W JOMOJNHEHHs K HUM 3a TpU
MOCTIETHIX KaJIEHIAPHBIX T0/]a) JOJDKHBI OBITh JOCTYITHBI B TEUSHHE TPEX MOCIECTHUX
KaJICHIAPHBIX JIET HAa CaiiTe yIpaBIIAIONIeH KOMIAHHH.

TIUD onsa keanupuyupo8anHvlx UHEECMOPOB.

[IpaBuna onpenenenus CHA (n3MeHeHUs 1 TOTIOIHEeHUs, BHOCUMBIE B [IpaBuina
onpeneneaust CHA):
- TIPEAOCTABIISIFOTCS YIPABISIONIEH KOMITaHHEH TI0 TpeOOBaHUIO 3aWHTEPECOBAHHBIX
JIALL
- u3MeHeHust U jgomnonHeHus B IlpaBuna ompeneneHusi CUA mnpegocTaBisiOTCs
BIIa/IETTbI[AM HHBECTUIIMOHHBIX 1maeB [IM D He mo3mHee msitu pabounx JHEH 10 Hadana
npumeHeHus: Ilpasun omnpepenenus CUYA, ¢ BHECEHHbIMH H3MEHEHHMSIMH U
JIOIIOJIHEHUSIMU.

MOPSAJIOK ONPEJIEJIEHUS CUA U CPEJHEIOJJOBOM CUA ITU®

CUYA [IND ompenensieTcst mo coctostHuio Ha 23:59:59 natel, 3a xotopyto paccunthiBaetcss CHA, ¢ ydeTom
JIAHHBIX, PACKPBITBIX HAa YKA3aHHYIO JaTy B JOCTYIHBIX U YIPABJSIIOUIEH KOMIAHUM HCTOYHUKAX, BHE
3aBUCHUMOCTH OT YaCOBOTO TOsICa.

CYA omnpezensieTcss He IMO3/[HEe padOYEro JHsS, CIEAYIOIIEro 3a JHEM, 10 COCTOSHHIO Ha KOTOPBIH
ocymiecTBisieTcs: onpeneneane CHA.

CYA omnpenensieTcsi B COOTBETCTBUH C HacTosmuMy [IpaBrinaMu Kak pasHUIA MEXKAY CTOMMOCTBIO aKTHBOB U

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

e Ha jary 3aBepuieHus (okoH9anus) popmuponanus [11D;
e B ciydae NPUOCTAHOBJICHHUS BBIJAuM, IMOTALICHUS W OOMEHAa MHBECTHLMOHHBIX IaeB — Ha JAaTy

BO300HOBIICHHS UX BbIJJa4H, IIOTAICHUSA U 06MeHa;




® B ClIy4dac IMpCKpalicHus IIN® — Ha JaTy BO3HMKHOBCHMS OCHOBAHUSA €TI0 NPCKPALICHUA,

e mocie 3aBepricHus (okoHdanws) popmupoBanus CHA TN D onpenenseTcs B HOpsSIKe:

Onucanue nopsaoka

Buviopams eéepnoe,
nocmasue X

s omxpoimoco, bupycegoeo [IAD:
- KaXIbIH padoumii neHs 10 A1, B kotopoMm [T nckmoden u3 peectpa [TUD.

X

s omxpovimoeo ITUD, npedycmampusaroujeco oomMen no peuleruio ynpasisiouell
KOMNAHUU:

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

- Ha JIeHb MIPUOCTAHOBJICHNUS MIPHiEMa 3asBOK Ha MPUOOpETEHNE, TTOTallleHne U 0OMeH
WHBECTUIIMOHHBIX TIA€B B COOTBETCTBHH C PEUICHHEM YIPABISIIONIEH KOMITaHUU 00
oOMeHe BCeX MHBECTHLHOHHBIX NAa€B HA WHBECTUIIMOHHBIE MAU JPYroro OTKPBHITOrO
[TND.

Jlna unmepesanvrozo ITUD:

- ©KEMECSIUHO Ha MOCIICIHUI pabounii IeHb KAJICHIApPHOT0 MEeCsIIa 10 KaJleHAapHOT0
Mecsla, MPeAIIECTBYIONIEro Mecslly, B KotopoM [TN® uckmtouen u3 peectpa [TND;
- Ha TIoCJeIHuI paboUYuil IeHb CpoKa IpreMa 3asBOK Ha MPHUOOpPETEHHE, IOTallleHIe
1 0OMeH MHBECTUILIMOHHBIX M1aEB.

Ina 3axkpeimoeo IIUD, ecau npasuramu Y [IUD ne npedycmompena 6vidaua
UHBECMUYUOHHBIX NAe8 NPU 00CPOUHOM HO2AUEHUU UHBECMUYUOHHBIX NAEE.

- @KEMEeCSIIHO Ha TOCIeTHIA pabounii TeHb KAIeHJapHOTO MEecsAIa 10 KalleHAapHOTO
Mecsla, MPeAIECTBYIONIEro Mecslly, B KotopoM [TN® uckmtouen u3 peectpa [IND;
- Ha TOCIeAHWH pabounMii JeHb CpoKa TMpHeMa 3asBOK Ha TNpUOOpETEeHHUE
JIOTIOJTHUTENBHBIX HMHBECTUIIMOHHBIX TMaeB (He BKIouaeTcs, ecnu llpaBuimammu
JOBEPUTEIBLHOrO ympasiieHus 3akpeitoro [IM® mnpenycMoTpeH HHOM MHOpSIOK
oTpesieNieHusl CTOMMOCTH WHBECTHIIMOHHOTO Tasl Ui BbIAAYM JIOTIOJHHUTENBHBIX
macs).;

- Ha JaTy COCTaBJIEHUS CIUCKA BIAJEIbIIEB WHBECTULHOHHBIX IAE€B B Ciyyae
YaCTUYHOI'O TMIOTAIllCHWsT WHBECTHIMOHHBIX TaeB 0e3 3asBieHus TpeOoBaHU
BJIaJICJIbIIEB HHBECTUIIMOHHBIX TIaeB 00 WX MOTAIICHHH.

Hna 3zaxpeimozo IIH®, ecau npasuiramu JY [IHD npedycmompena evidaua
UHBECMUYUOHHBIX NAE8 NPU OOCPOUHOM NO2AUEHUU UHBECMUYUOHHBIX NAEE.

- ©KeMeCsIYHO Ha MOoCIeHUH pabounii JeHb KaleHIapHOTO MecCsIIIa 10 KaJeHIapHOTrO
MecsLa, MPEAIIECTBYIONIEr0 MecsLy, B KoTopoM ITN® uckirouen u3 peectpa [TND;
- Ha TOCIeAHUMH pabouMii JeHb CpoKa IpHeMa 3asBOK Ha NpHOOpETEeHHUE
MHBECTULMOHHBIX 1a€B, BbIIABAEMBIX IIPU JOCPOYHOM IOrallIEeHUH HHBECTULIMOHHBIX
I1a€B;

- Ha TOCIeAHUWH pabouMii JeHb CpoKa IpHeMa 3asBOK Ha NPHOOpETEeHHUE
JOTIOJIHUTENIbHBIX MHBECTHULIMOHHBIX MaeB (He BKmouaercsi, ecnu [IpaBunamu
JIOBEPUTENILHOTO yIpasiieHus 3akpbeiToro IIM® npexycmMorpeH HMHOH MOPSIOK
ONpelencHUs] CTOMMOCTH WHBECTHULMOHHOIO Ias Ui BbIJAYU JOIOJHUTEIbHBIX
MaeB);

- Ha JaTy COCTaBJIEHUS CIUCKA BJIAJEIbIIEB WHBECTHLHOHHBIX I1a€B B Clydae
YaCTHYHOT'O TIOTAIlIeHUs] WHBECTHIIMOHHBIX TlaeB 0Oe3 3asBieHus TpeOOBaHUIA
BJIaJI€JIbLIEB MHBECTUIIMOHHBIX NIaeB 00 MX MOTallIeHHH.

CpemueromoBas CHA TTND (nanee - CT'CUA) Ha 110601 IeHb ONPEAEISIETCS B CIEAYIONIEM TIOPSIKE:




Onucanue nopsaoka Buviopams eéepnoe,
nocmaeue X

- kKaK oTHomieHne cymMmmbl CHUA Ha Kaxknmplii paboduii JeHb KaJeHIapHOTO Troja
(ecmu Ha pabouwmit meHp kKanenmapHoro roga CYA He ompezensiack - Ha
TIOCTIEHAI IEHB €€ OIPEeIeIICHNS, TPEIIIECTBYIONINIA TAKOMY JHIO) C Hadaja rofa
(c mater 3aBepmieHus (okoHuaHus) dopmupoBanus IIM®D) mo matel pacdeTa
CI'CYA x umciy pabounx JHEH B KaJleHAapHOM TOJY.

- kak oTHomeHue cymMMbl CUA Ha Kaxnblii pabouyuii NeHb KaJCHAAPHOTO rojia X
(ectm Ha paboumii meHp KajdeHmapHoro roma CYA He ompezaensiiack - Ha
MOCTICTHHH JIEHb €€ ONpeeTICHNUS, TPEANECTBYIOIIUI TAKOMY JTHIO) C Hayalia roja
(c nmarer 3aBepuieHus (okoHYaHus) (opmupoBanus [1IM®D) no martel pacuera
CI'CYA x umcmy pabodnx JHEH 3a 5TOT IepHOI.

B nemsix onpenenenus CI'CUA mon matoit, 3a kotopyto onpeaensiercs CUA TIM®D, nonnmaeTcs kaxmas mgara
onpexneneHus CHA 11D, ykasannas B HacTosmux [IpaBuiax onpenenenns CHA.

CUYA [IN®, B Tom uncne cpennerogoBas CUA [IND, a takke pacdeTHass CTOMMOCTh WHBECTHIIMOHHOTO Tast
[IN® ompenensoTcss C TOYHOCTBIO JO YETHIPEX 3HAKOB IOCHE 3alsTOM, € MNPUMEHEHUEM IpaBUIL
MaTeMaTHYeCcKOoro OKpyrieHus B BamtoTe ompexaenenns CYA B coorBerctBum ¢ llpaBumamm Y ITINO,

JIEHCTBYIONUMHE Ha aaty onpeneneHus CUA.

HOPAAOK OIPEAEJEHUSA AJATBI U BPEMEHH, IO COCTOSHHIO HA KOTOPBIE
OIIPEAEJAETCA CTOUMOCTb MHMYIIECTBA, IIEPEJAHHOI'O B OILVIATY
NMHBECTUIMOHHLIX ITAEB ITUD

CTOMMOCTB UMYIIIECTBA, IEPEAAHHOTO B OILIATY MHBECTUITMOHHLIX TaeB [IN®, onmpenensercs B COOTBETCTBUU C
TpedoBanusIMu DenepanbHOro 3akoHa «O0 MHBECTUIIMOHHBIX (POHIAX», MPUHITHIMH B COOTBETCTBHH C HUM
HOPMaTHBHBIMHU aKkTaMH, TpeOoBaHusAMHU Ykazauus Ne 3758-Y u nacrosiumu [IpaBunamu onpenenennst CHA.
Jara, 10 COCTOAHHMIO Ha KOTOPYIO OIpPEAENSETCs CTOMMOCTh HWMYIIECTBA, NEPEJAaHHOTO B OIUIATY
WHBECTUIIMOHHBIX NaeB [T d, He MoxeT ObITh ONpeieicHa PaHee AaThl Mepeiay TAKOro UMYIIECTBA B OILIATy
MHBECTULIMOHHBIX TA€B, 332 HCKJIIOYEHHUEM CIIyYaeB OIpEJEJIEHUs CTOMMOCTH MMYIIECTBA, MEpPEJaHHOrO B
onJIaTy MHBECTULIMOHHBIX NaeB [I®, Ha OCHOBaHUM OTYETA OLIEHIIUKA.

Jata, 10 COCTOAHMIO Ha KOTOPYIO OIpPENENseTcs CTOMMOCTh HWMYIIECTBA, MEPEJAHHOIO0 B OIUIATy
WHBECTUIMOHHBIX MaeB [1M®D, Ha OCHOBaHWU OTYETA OIEHIINKA, HE MOXKET OBITh paHee TPEX MECSIIEB JIO JIAThI
Mepeaadr TaKoro UMYIIECTBA B OIUIATY MHBECTULMOHHBIX maeB [T D.

CTOMMOCTh UMYIIECTBA, IEPEAAHHOTO B OIJIATY MHBECTULMOHHBIX naeB [IM D, onpenensiercs Mo COCTOSIHUIO HA

23:59:59 Ha naty nepegaun MMyIIECTBa B OMJIaTy MHBECTULMOHHBIX naeB [T O.

KPUTEPUU NTPU3HAHUSA (IPEKPAIIIEHUSA TIPUSHAHUSA) AKTUBOB (OBA3ATEJBCTB)

AxTuBbl (00s3arenscTBa) IpuHUMatoTcs K pacuety CHA B ciydae ux npusHanus B coorBerctBun ¢ MCOO,

BBEJICHHBIMU B JIeHicTBUE Ha TeppuTopun Poccuiickoit denepanuu.



Kpurepuu npuzHanus (MpekparieHus MpU3HaHNs) aKTHBOB (0053aTEbCTB) B COCTABE aKTHBOB (005A3aTEIIHLCTB)

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

AxtuBbl 1 00s13aTenbcTBa [T oneHUBarOTCS 1O CHpaBeIMBOI CTOMMOCTH B cooTBeTCTBHH ¢ MCDO.
CTOMMOCTh aKkTHBOB, B TOM YHCJE OIpEJENIEHHas Ha OCHOBAaHMM OTYETa OLCHIIMKA, COCTaBJIEHHOIO B
COOTBETCTBUH C TpeboBaHusAMH DenepanbHOro 3akoHa ot 29 wutons 1998 roga Ne 135-03 «O6 oreHOUHOM
nestenbHOCTH B Poccuiickoit denepanmmy, onpeaessieTcss 0e3 ydeTa HaJOroB, KOTOPBIE YIUIAYMBAIOTCS B
COOTBETCTBUM C 3aKOHOAATelIbcTBOM Poccuiickoit @enepannd WIM HWHOCTPAHHOIO TOCYJapcTBa IpH
NpUOOPETECHUHN U Peann3aliyl yKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXET ONPEHCNIATHCS HA OCHOBAHMHU OTYETa OLICHIIMKA, €CJIM TaKOW OTYET COCTABIICH
OLICHIIIMKOM, B OTHOLIEHUH KOTOPOrO CO CTOPOHBI CAMOPETYIHPYEMBIX OpPraHU3alMil OLEHIIUKOB HE
MPUMEHSIINCHh B TEUCHHE NIBYX JIET B KOJIMYECTBE JBYX M Oojee pa3 Mepbl AWCIUTUTMHAPHOTO BO3IEHCTBUS,
npexycMoTpenHbie OenepansHbiM 3aKk0HOM "O0 O1IeHOUHOI HedaTeapHOCTH B Poccuiickoit @enepanun’, a Takxke
BHYTPEHHUMH JOKYMEHTaMH CaMOpPEryJIUPYEMBIX OpraHh3aldil OLECHILIWKOB, M CTaX OCYIIECTBICHUS
OIICHOYHOM JeATETHHOCTH KOTOPOTO COCTABIISIET HE MEHEe TPEX JIET, a TaK K€ UMEIONINM KBATH()UKAIIMOHHBII
aTTECTaT O COOTBETCTBYIOLEMY HAMPABICHUIO OLIEHOYHOU IEATEIbHOCTH.

B cayuae onpeneneHusi CTOMMOCTH aKTMBAa HA OCHOBAHUU OTYETA OLICHIIMKA JaTa OLEHKU CTOMMOCTHU JOJIKHA
OBITH HE paHee MECTH MECSIIEB JIO AAThI, TI0 COCTOSIHHIO Ha KoTopyro onpenensercss CHA. I1pu atom cromMocTh
aKTHBa OINpeeNsieTcs] Ha OCHOBAHWH JIOCTYITHOIO Ha MOMEHT omnpezaeneHuss CHA oTuyeTa ONEHIIMKA C JaToOi
OllCHKM Haubojee OJIM3KOM K Jare ompejelieHHs CTOMMOCTH aKTHBa, COCTAaBIEHHOTO C COOJIOJCHHEM
TpeOOBaHUIT HOPMATUBHBIX TIPABOBBIX aKTOB.

MeToauKu ompesieNieHus] CIpaBeiIMBOH CTOMMOCTH KOHKPETHBIX aKTHBOB M 00S3aTENBCTB MPEACTABICHBI B

COOTBETCTBYIOLINX MpUIIOKEeHHUIX HacTosmux [Ipasun onpenenenns CUA.

MOPAJIOK KOHBEPTAIIMM CTOUMOCTEHM, BBIPA’JKEHHBIX B OJJHOM BAJIIOTE, B
APYT'YIO BAJIIOTY

CTOMMOCTh aKTHBOB U 00s3aTENbCTB, BhIpaKEHHAs B WHOCTPAHHOM BamioTe, mpuHUMaeTcs B pacder CHA B
Bamore onpeneneHuss CYHA B coorBercTBuu ¢ Ilpasmramu JIY [IN®, neicTByOmyUMH Ha JaTy OTPEISICHIS
CUYA, no xypcy llenrpansHoro banka Poccuiickoit denepanuu Ha naty omnpeAeNeHUs WX CIpPaBEIIMBON
CTOUMOCTH.

B ciyuae ecnu Lentpansaeiv bankom Poccutickoit deaepanuy He yCTaHOBJIEH Kypc HHOCTPAHHON BaJIOTHI, B
KOTOPOH BBIpaXEHa CTOMMOCTb aKTHBOB (00s3aTenbcTB), K Bamore ompeneneHus CUA B coOTBEeTCTBHU C
IIpaswiamu Y [IN®, neiictByromumMu Ha aaty omnpeneneHus CUA, To MCNIONB3yeTCsl COOTHOILIEHUE MEXKAY

KypcoM HHOCTPaHHOM BaltOThl M BamtoTod ompeneneHuss CHA B coorBerctBuu ¢ [lpaBunamu IV [N,
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JeUCTBYIONMMH Ha 1aty onpeneneans CUA, ompenensieMoe Ha OCHOBE Kypca 3THX BAJIIOT IO OTHOLICHHIO K
amepukanckomy pomnapy (USD), ycTaHOBIEHHOTO KOMIIO3HTHBIM phiHKoM Hero-Mopka (Composite (NY)

Generic) (kpocc-Kypc HHOCTPAHHOMN BATIOTHI, OMPEICIIeHHOMN epe3 amepukanckuii qomtap (USD)).

HOPAAOK PACYETA BEJIMYUHBI PE3EPBA HA BBIIIJIATY BO3HATPAXKIEHUSA U
NCHOJIb30BAHUSA TAKOI'O PE3EPBA, A TAKKE HOPAAOK YUYETA
BO3HAT'PAXKJIEHUN n PACXO1OB, CBS3AHHBIX C JOBEPUTEJBbHBIM
YIIPABJIEHUEM ITU®D

Pe3epB Ha BBIIIaTY BO3HAIPAXKIICHHS YIIPABISAIOMIEH KOMIIAHNH, CIICIIHATM3UPOBAHHOMY JACMO3UTApUI0, OupxKe
U JIUIY, OCYIIECTBISIONIEMY BEICHUE PEeCTpa BIaACibLIEB HHBECTUIHOHHBIX maes [IN®D (manee — peseps Ha
BBIIIJIATY BO3HATPaXIEHHs), ONPEACISIETCS MCXOAS U3 pa3Mepa BO3HATPAKICHHUS, NPEIyCMOTPEHHOTO
cootBercTBytomuM JuraMm [lpasumamu JIY IIM®, un Brmowaercs B coctaB obOs3arensctB [IUD npum
onpexneneHnn CUA.

PezepB Ha BbIIATY BO3HArpaXKAEHHs, pa3Mep KOTOPOI'O 3aBHCHUT OT pPE3YJIbTATOB HMHBECTUPOBAHHSA, HE
(hopMupyeTCs 1 He BKIIFOYaeTcsl B cocTaB 00s3aTenseTB [T D.

Bosznarpaxzaenue ynpapisiioliell KOMIAHUHM, pa3Mep KOTOPOTO 3aBHUCHUT OT Pe3yJIbTaTOB MHBECTHPOBAHUS,
HAYHCIISeTCS B IEPBhI paOoUwii 1eHb Meproia (€CiIi HHas JaTa HadyuclieHus He yka3aHa B [Ipasmnax IV I[N ®D),
CJICIYIOIIETO 32 MEPUOIOM HAYHMCICHUS BO3HATPAXKICHNS, HA OCHOBAHUH aKTa, COCTABJICHHOIO yNPAaBIISIOIIEH
KOMITaHHUEH, IPU3HAETCS B COCTABE MPOYMX PACXOAOB U YUUTHIBACTCS B COCTABE KPEAUTOPCKOH 3a10JDKEHHOCTH
JJO0 MOMCHTA €TI0 BBIIIJIATHI.

WHble pe3epBbl He GOPMUPYIOTCS M HE BKITIOYAIOTCS B cocTaB 00s3atenbeTs [TNO.

[Topsinok npu3HaHUsl, OPEKpAIIEHU IPU3HAHUS U OIPEICIICHHS CITPABEIJINBOM CTOMMOCTH BO3HATPAXIECHUN U

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

HOPAAOK YPEI'YJIMPOBAHUA PA3HOTJIACUM MEXAY YIPABJISAIOIIEN
KOMIAHUENA U CHEIUAJIM3UPOBAHHBIM JENO3UTAPUEM IIPU ONPEIEJEHUM
CUA

B cityuae o6HapysxeHus pacxoxaeHuit npu ceepke Crnpasku 0 CHA [MTH® Criennanu3upoBaHHbIN AeTO3UTapUl
n Ynpasisromass koMmrnanug [IM® BeLICHAIOT NPUYMHY PACXOXIACHUM M COIVIACOBBIBAIOT BO3MOYKHOCTH MX
YCTpaHEHHUSL.

B cnywae ecium pacxoxiaeHuss He OBUIM YCTPaHEHBI OO HCTEYEHHS MPEAETbHOTO CPOKa IPEeJOCTaBIICHHS
OTYETHOCTH, (haKT OOHApYKEHHs pacXokIeHu Gpukcupyercs B [IpoTokone pacxokaeHui pe3ynbTaToOB CBEPKU
CYA (manee — [Ipotokon pacxoxaenuii). [Ipu stom Cnennann3upoBaHHbIN geno3utapuii 3aBepseT CrpaBky o
CYA TIN® B cornacoBaHHOM yacTh ¢ npuiokeHreM [IpoTokona pacxoxaenuit u He noznHee 3 (Tpex) padounx

,E[Heﬁ C JaThI INOAITMCaHUA HpOTOKOJ'Ia paCXO)K,Z[eHI/Iﬁ YBCAOMIIACT O (baKTe pacxoxKaCHUA bank Poccumn.



®DakT MOCIEAYIOMEr0 YCTPAaHEHUS PACXOKICHUHN MOATBEpKIACTCS IMyTeM 3aBepeHus crnpaBku o CUHA TIND

Crienuanu3upoBaHHBIM JICTIO3UTAPUEM O€3 OTOBOPOK.

HEPEPACYET CUHA

B cnyuasx BwisiBienus ommOku B pacuere CYA u pacueTHOH CTOMMOCTH OZHOTO MHBECTHLMOHHOTO Tas,
MPUBOJISIICH K OTKIIOHEHHIO UCTIOJIb30BAaHHOM B pacueTe CTOMMOCTH akTuBa (00s13arenbeTa) B pazmepe 0,1% u
6omnee xoppektHoH CYA, w/mmu otknonenne CYA Ha 3TOT MOMEHT pacueta cocrtaBisieT 0,1% um Oomee
koppektHoii CUA, a Tak ke B cCiydasix BbISABICHHS ()akTa HECBOCBPEMEHHOTO NpHU3HAHUS/TpPEKpaleHus
NpU3HaHUA akThBa (00s3aTeNnbCcTBA) BHE 3aBUCHMMOCTH OT CTOMMOCTH Takoro akThBa (00s3aTenbCcTBa)
Crenmanu3upoBaHHbBIN JENO3UTapUil W YTpaBisdmomas KOMIaHus npou3Boaar nepecuer CHA u pacueTHON
CTOMMOCTH MHBECTHLIMOHHOTO nas. Mcnpasnenus B yuet [IM® nns ocymecrienus nepecuera CHA BHocATCA
JaTaMu, B KOTOPBIX ObUIN JOMYILEHb!l OTKJIOHEHHUS CIPAaBEIUIMBOM CTOMMOCTH U CTOMMOCTH YHMCTBIX aKTHBOB
[MN®. Ymupapisromas KOMIIAHAS OCYIIECTBISIET BO3MEINICHHE yiiepOa BianenbllaM WHBECTHIIMOHHBIX TIAeB B
cootBercTBUM ¢ [IpaBunamu Y ITM® u HopMaTuBHBIMU ITpaBOBBIMU akTaMu Pocculickoin denepanuu B CpoK
He OoJjiee 7 KalleHAapHBIX THEH ¢ JaThl 3aBepIIeHus nepecdyera Bcex 3HadeHnit CUA, B KOTOPBIX OBLTH BBISIBICHBI
OTKJIOHEHHS], U OTPAXKEHUSI CYMMBbI 33JI0JKEHHOCTH Y IIpaBisitolell komnanuu B yuete [TA®.

Ecnu BBIABIEHHOE OTKJIOHEHHE HCIIOIB30BAHHOW B pacueTe CTOMMOCTU aKTUBa (00s3aTeNbCTBA) COCTABIACT
menee yeMm 0,1% koppextnoit CHA, n otknonenne CHA Ha 3T0T MOMEHT pacuera coctaBisier meHee 0,1%
KoppekTHoi CHA, Ynpasisromas komnanus 1 Crnenuaiu3upoBaHHbIA JENO3UTApUNA ONPENETSAIOT, HE IPUBEIIO
JIA BBIABJICHHOC OTKJIOHCHHUE K MOCICAYIOUIUM OTKIIOHCHUAM B 4aCTH, HCIIOJIb30BaHHOM B pacyeTe CTOUMOCTHU
aktuBa (o0s3arenbcrBa), 1 CUA, cocrasmstomuM meHee 0,1% xoppektHoit CUA, u B ciydae OTCYTCTBHUS
npesbimennit 6onee 0,1% BHOCAT HeoOXoaumble ucnpaBnenus B yuet [IMD B Texymieil gate (qare BbISABICHUS
OTKJIOHEHHS). Ynpasistomas komnanus 1 Creluanu3upoBaHHbIi AMO3UTAPUN 00S3aHbI IPUHATH MEPHI IS

MMpEAOTBpAIICHNA ITIOBTOPCHUA BBISIBJICHHOM CUTyaluu.
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IMPUJIOXEHUE 1. IEPEYEHDb AKTUBOB, HIOVIEXAIINX ONEHKE ONEHIINKOM

Ha ocnoBanuu otueta OLICHIIIMKA B 1TND OLICHUBAIOTCA CJIICAYIOIINC aKTUBBI:

Onucanue Buviopama
eepHoe,
nocmasug X
Ilennsie Oymaru, Mo KOTOPHIM B COOTBETCTBUU C HacTosummu IlpaBuiamu X

OMnpeaACICHUA CHA OTCYTCTBYIOT MHBIC CIIOCOOBI OLICHKH

Jommu B yCTaBHBIX KallMTallaXx pPOCCHUICKMX OOIIECTB C OTrPaHUYCHHOU
OTBETCTBEHHOCTHIO

IlpaBa ywacTusi B YCTaBHBIX KamUTalaX MHOCTPAHHBIX KOMMEPUYECKUX
Opra”u3aiuii

Henpuwxrumoe uMyiecTso

HmyiecTBeHHbIE NTpaBa U3 IOTOBOPOB YYaCTHUS B JI0JIEBOM CTPOUTENIHCTBE

I/IMYHICCTBCHHI)IC ImpaBa, CBA3aHHBIC C BOBHUKHOBCHHEM IIpaBa CO6CTBCHHOCTI/I Ha
00BEKT HEIBMKUMOCTH (€ro 4YacTh) TOCJE 3aBEpIICHHS €r0 CTPOUTENHCTBA
(co3maHme) W BO3HHMKAIOIIME M3 JIOTOBOPA, CTOPOHOH IO KOTOPOMY SIBIISETCS
IOPUIUYECKOE JIUI0, KOTOPOMY MPHHAJICKUT MPaBO COOCTBEHHOCTH WIJIM WHOE
BEILIHOE MPAaBO, BKJIIOUYas MPABO APEH/IbI, HA 36MEJIbHBIN y4acTOK, BbIICIICHHBIN B
YCTaHOBJICHHOM HOPSIKE JUIS IIEJIeH CTPOUTENBCTBA 00BEKTA HEIBIPKUMOCTH, U
(MTM) MMEIOIIMM paspelieHne Ha CTPOUTEIbCTBO OOBEKTa HEJBIKUMOCTH Ha
YKa3aHHOM 3€MEIbHOM Y4YacTKe, JHOO FOPHUIMUYECKOE JIUIO, MHBECTHUpYIOLIEe
JICHES)KHBIE CpPEICTBA WM HMHOE WMYIIECTBO B CTPOHMTENIBCTBO OOBEKTa
HEJIBIUKIMOCTH

[TpoekTHass TOKYMEHTAIMs IJIsi CTPOMTENBCTBA WM PEKOHCTPYKIHH OOBEKTa
HEJBUKUMOCTHU

Xy,JIO)KeCTBeHHBIe IECHHOCTH

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

HpaBa ApCHABI HCABMXKMUMOI'O MMYIICCTBA

HpOCTOG CKJIAJICKO€ CBHJICTEILCTBO M JBOMHOE CKIAJCKOE CBHACTEIHLCTBO

JleOburopckas 3a0JKEHHOCTh, B ClIydae HAJIM4YUsl MPU3HAKOB OOCCIICHEHUS U X
HEBO3MOXKHOCTH TIPUMEHEHHUS WHBIX METOAOB ONpEIelieHUs] CIpaBeIUBOI
CTOUMOCTH

HckmounTenpHOE MpaBO HA TOBAPHBIN 3HAK

HckmountenbHOE NPaBO W/WIK MPaBO aBTOPCTBA HA HM300pETEHHE, IMOJIE3HYIO
MO/I€JTh, TPOMBIIIUICHHBINH 00pas3elr

I/IMYH_ICCTBCHHOQ IIpaBO M3 JOTr0OBOpPA MHBECCTUIIMOHHOI'O TOBAPUIIICCTBA




IMPUJIOXKEHUE 2. TIOPAJOK PACYHETA BEJIMYUHDBI PESEPBA HA BBIIIJIATY
BO3HATPAKJAEHUSA U ETO UCITOJIB3OBAHUE B TEYUEHUE OTYETHOI'O TOJA

PesepB Ha BIMIaTy BO3HArpakAeHUsT POPMUPYETCS OTIEIBHO B YaCTH pe3epBa Ha BHIIIATY BO3HATPAXKICHUS
YOpaBIAIOIIE KOMIOAHMM W B 4YacTM pe3epBa Ha  BBIUIATY COBOKYITHOTO — BO3HArpakJIEHUs
CHENUAIN3UPOBAaHHOMY JIENO3UTapUIo, OMpKEe W JHIY, OCYLIECTBIAIONIEMY BEICHHE pPEecTpa BIaJeiblLCB
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 MO3JHEeN U3 IBYX JaT — AaThl Havaia KaJeHIapHOTO Toja Wik JaThl 3aBEPLICHUS
(oxoHuaHus) GOpMUPOBAHUS - 0:
e JaThl OKOHYAHUS KaJeHJapHOTO roJa;
e JaThl BO3HUKHOBEHHsS OCHOBaHMA s mpekpamienus [IM® (BKIOYUTENHHO) B YacTH pe3epBa Ha
BBIILIATY BO3HAIPAXKICHHUS YIIPABISAIOIIECH KOMIIAHNY;
e naubosee MO3OHEH M3 ABYX JAaT NPH MNPEKPAIIEHHH - JaThl OKOHYaHWA MpuemMa TpeOOBaHHM
kpenutopoB [TN® unu naTel OKOHYAHMS peanu3anuu Bcero umyiiectsa [IA®.
PezepB Ha BhIIIATy BO3HArpa)KAeHUN Hauucisiercs coripacHo npaswiaM JY IIM® napactaromum UTOroM U

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

Onucanue nopsaoka Buiopams eephoe,
nocmaeue X
s omxpvimuix [IAD/6upoicegvix [THD X

-KaXX]Iblii pabouunii JIeHb

Jnst unmepeanvnvix [IUD/3axpoimoix [THD

- KaXX/Ibli ocineqHUH pabouunii 1eHb KaJeHIapHOoTro Mecsa

- Ha IaTy BO3HUKHOBEHUS OCHOBaHUA 11 npekparienus [ 1N (BkmtounTensHo)
- Ha Kaxayto aary onpenenenus CHA 111D

P €3CPB Ha BbIIIATY BO3HAIPAXJACHUS ynpaanﬁomeﬁ KOMIIAHWHU 1 PE3€PB Ha BLITJIATY IMTPOYUX BO3Hana)K,Z[eHHfI,
B ClIy4dac, €CJIM pasMep TaKux BOBHana)KILeHI/Iﬁ OIIpeaACIACTCA UCXOOA U3 CFCI’IA, pacCUUThIBAOTCA OTACIIBHO

oo Ka)KILOﬁ YacCTH pe3€pBa B CJICAYIOIICM IOPAAKE:

® Ha MepBhIid pado4nii IeHb OTYETHOTO TO/Ia:

rac:

S, o o
'- CyMMa Ha4YMCJICHUA PE3€pBa HA NICPBBIU pa60q1/11/1 JACHb OTYCTHOI'O Ioaa,

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

- pacueTHas (mpoMexxyTouHas) BenuunHa CHA Ha nepBblif pabounii 1eHb 0TYETHOTO T/,

B KOTOPBIi HAYKMCIIACTCS PE3EPB |, ONPEETEHHAS C TOYHOCTBIO 10 2 — X 3HAKOB MOCIIE 3aIIATOH 110

bopmyme:

CuAre Axmuebvt, — Km,

(1+ xyKn ;xnpn )

Axmuebl, - pacdyeTHas BeIMYNHA aKTHBOB, BKJIIOYAs IEOUTOPCKYIO 3a[0JKCHHOCTb Ha ICPBBIil

pabounii IeHs 0TYETHOTO ToAa. [|eOuTOpCKYIO 3a10KEHHOCTD Ha MIEPBBIA pabounii IEHb OTYETHOTO
rogja HEOOXOOUMO YUYUTHIBAaTh JO HAYMCICHUS BO3HArPAXKAEGHUM M pe3epBa Ha BBILIATY
BO3HATpaXKJIEHUS 3a MEPBBIN paboumnii JeHb OTYETHOTO rofa. B cirydae omnaTel B mepBbIid pabounii
JIEHb OTYETHOIO roja ymnpabisitomed komnanuved n3 [IM® Bo3HarpaxaeHWid, HAUMCICHHBIX B
NepBbId pabounii A€Hb OTYETHOIO roja, HEOOXOIMMO IPHU OIPEHEICHUH PACUETHON BEIHMYUHEI
AaKTUBOB Ha IEPBBIA padO4Mii [EHb OTYETHOIO TOJa YBEJIHMYUTh 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 BOZHArpakIeHus yrpapistoiied kommanuu otHocutenbHO CI'CUA, ycTaHOBIICHHBIH

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

ann - COBOKYITHBII pa3Mep BO3HAIPAKICHUH CHEIHATM3UPOBAHHOMY [CTIO3UTapHI0, OMpKE W JIHILY,

OCYIIECTBIISIOIIEMY BEICHUE PEeCTpa BIaAeiblieB MHBeCTUUMOHHBIX TaeB [TM®, orHocurensHo CI'CYA,

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

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

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

Oxpyriene npu pacuere S; 1 CYA“ npousBomwTest Ha KaKIOM JAEHCTBIH [0 2-X 3HAKOB T0CIIE 3aITTOM.
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e Ha apyrue auu onpenenenus CHA (3a HCKITIOYEHHEM NIEPBOTO padovero AHSA OTYETHOTO roja):

d-1 N
(CHAP +> CY4) Di(xT,) .,
S = t=1 * n=l _ S ’
! D T

Tac:

K — mopsIIKOBBII HOMEP KaKI0T0 HAYMCIIEHHS pe3epBa B OTYETHOM IOy, IPUHAMAIOIIHI 3HAUCHUSI
ot 1 1o i. K=i — mopsiAKOBBIi HOMEp MOCIEAHErO (TEKYIIEro) HAYMCIICHHS Pe3epBa;
S, - CyMMa KayK10ro MpOM3BE/ICHHOTO B TEKYILEM OTUETHOM TOJLy HAYHCIICHIS PE3epBa;

S, - cymma ouepeHOro (TeKyILero) HauNC/ICH s Pe3epBa B TEKYILEM OTYCTHOM TOJLy;

D - KomrdecTBO pabourX JHEH B TEKYIIEM KalleHIapHOM TOJTy,

T', - xomraecTBO paboKX JHEH NepHo/a, ONPEIENICHHOTO ¢ Havala TEKYIEro OTYETHOTO To/a JI0 (BKIIIOYAsT)

JaThl HAYKCIICHHS pe3epsa S, ;

t — mopsIKOBBIA HOMep pabodero AHs, MPHHAJIEKAIIEr0 IepHOLy, 3a KOTOpbIH onpeneneHo 1,

NPHHAMAFOLWI 3Ha4eHHst oT 1 10 d. t=d — mopsikoBBIiT HoMep paboYero /IHs HauKCICHYS pesepsa S, ;

CY4, - cTonMOCTb YHCTBIX AKTUBOB 110 COCTOSHHUIO Ha KOHEIT KaK/I0ro pabodero JIHs t, 3a MCKITFOUEHHEM JIHs

d. Eciit Ha pabounit iens t CHA He onperiernieHa, oHa nprHuMaetcst paBHOi CHA 3a mpe/iiecTBYOLIUIA [THIO

t paboumii IeHh OTYETHOTO TOJIA.

CYAL*" - pacuerHas (npomexyrounas) Bemmunta CYA Ha maty d, B KOTOPOI HA4MCISETCS pesepB S, ,

OTIpe/IeIIeHHAs C TOYHOCTBIO JI0 2-X 3HAKOB TIOCIIE 3aIISITOH 110 (hopMmyie:

N N
20 T) 2 (T
n=1 + n=1

( )

i1 d-1
(Axmuevry — Km, +Z:S‘()—(ZC‘1At * T 5 T )
Cqupacu — k=1 y t=1 s :
Z (xyann ) Z (xnpnTn )
( n=1 + n=1 )
a+— " LR

D

Axkmuébl (- pacueTHas BEIMYMHA aKTHBOB, BKJIIOYAs ICOMTOPCKYIO 3aJ0JDKCHHOCTh Ha jary d.

I[G6I/ITOpCKYIO 3aJ0JDKCHHOCTD HA ATy d HGOGXO,Z[I/IMO YUUTHIBATH 1O HAYUCIICHUA BO3Hana)K,Z[€HPII71
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¥ pe3epBa Ha BBILIATY BO3HAarpakaeHus 3a jgaty d. B ciywae omatel B gaty d ympapisorueit
komnanuei u3 [MM® Bo3HarpaxkIeHWil, HAYMCICHHBIX B AaTy d, HCOOXOAUMO TPH ONPEICICHUH
pacyeTHO! BEIWYMHBI aKTUBOB Ha JaTy O yBEIMYHUTh CyMMY aKTHBOB Ha CyMMY YIUIQYE€HHBIX

BO3HArpaxiaeHuii B naty d.

Kmd - BCJIIMYHMHA KpCI[I/ITOpCKOI‘/'I 3aJ0JKCHHOCTH 0e3 Y4u€Ta HAYUCJICHHBIX BOSHaI‘pa)K)ICHI/Iﬁ Ha

Aary d, BKJIFOYasd OCTATOK pe3€pBa Ha BBIIUIATY BO3HArpaXJACHUA Ha OaTy d-l, rac d-1 -

NpeIecTBYIOIUI pabounii AeHs aate d.

1

ZSk - 0o0mIasi cyMMa pe3epBOB Ha BBIIUIATY BO3HArPasKJCHHUS, HAYUCICHHBIX C Hayajga rojaa 10
k=1

natsl d.

X - MPONICHTHAA CTaBKa, COOTBETCTBYIOIIAA:

Xyrn, - PpasMep BOZHArpaxIeHus yrpasistoied xkommanuu otHocutensHo CI'CYA, ycTaHOBJICHHBIH

npaswiamu J1Y [TH® (B nomsix), aeiictByronmii B Tedenue neprona 7 ;

ann - COBOKYITHBIN pa3Mep BO3HArpakICHWH CIeIMaIM3UPOBAHHOMY NEMO3UTAPUI0, OUpKEe U JIHILY,
OCYIIIECTBIISIIOIIEMY BEICHHE PeecTpa BIAJCNbIeB HHBeCTHIMOHHBIX racB [IM®, otHocurensHo CI'CUA,

ycTaHoBIeHHbIH rpaiiamu JIY TTAD (B 1o1s1x), eicTBYOLIIIT B TeueHwe riepuoza 1 ;
N — K071-BO CTaBOK, JCHCTBOBABIIINX B OTYETHOMY TOJY;

X, - K&K/1ast IPOLIGHTHAs! CTABKa, JeHCTBOBABIIIAs B TeYeHHe reproya 7 ;

T, - xon4ecTBO pabodHX JHEH TIeprosia, B KOTOPOM JIeHCTBOBATIA CTaBKa X, , PHHayIexKalee nepuony 7 ,

N
e T; = ZTH .
)

N N N N
Zl (xyKnTn ) Zl (xnpnTn ) / Z (xyKnTn ) Z (xnpnTn ) \
N n= n= n=. n=1
Zn:l;ichn); ( T + T ) | ( T + T ) lHe OKPYTJISFOTCSL.
i i i : 1+ i i
D D

3HaueHus

—
\
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CqAé’)aC'—l

S, . N
OprrJ'ICHI/Ie IIpU pacucTe 'n MPOU3BOJAUTCA HA KaKAOM JCHUCTBUU N0 2-X 3HAKOB IIOCJIC 3aIIATOM.

Pa3Mep C(bOpMI/IPOBaHHOFO PE3C€pBa Ha BBIIJIATY BO3HAIpaAXACHHUA YMCHBLIIACTCA HAa CYMMbI HAYUCJIICHHOI'O B
TCYCHUC OTUYCTHOT'O I'OAa BO3HArpaxXICHUS ynpaBﬂﬂ}omeﬁ KOMIIaHWH, CICHHUAIU3UPOBAHHOMY JACIMIO3UTAPULO,

6I/Ip)KC " iy, OCyHeCTBIHIOIEMY BEACHUC pECCTpa BJIaJCIbICB NHBCCTUIMOHHLIX I1aCB 1IN .

[IpeBbIlieHHEe pe3epBa MPU HAYUCICHUM BO3HATPAXKICHUS YIOPABISIIONICH KOMITAHUM, BO3HATPAXICHUS
CICIMATU3UPOBAHHOMY JICTIO3UTAPUIO, OMpKE W JIUILY, OCYIISCTBIISIOIIEMY BEICHUE pPEecTpa BialeibIICB
MHBEeCTULHOHHBIX naeB [IM®, B TeueHne KaleHAApHOIO rofa He Aomyckaercsa. Hauncnenue Bo3HarpaxaeHus
Ympasistomneil KOMIaHUH Ha TIOCIETHIOI OTYETHYIO JaTy KaJeHIapHOTO rojia B pa3Mepe, COOTBETCTBYIOIIEM

IIpaBunam 1Y ITM®, npu HEIOCTATOYHOCTH PE3EPBA AOIMYCKAETCA 32 CUET Npounx pacxonos [TNO.

He wucnonp3oBaHHBII B TEUEHHE OTYETHOIO TIoOAa PE3€PB Ha BBILIATY BO3HAIpAXACHUA ITOAJICIKUT
BOCCTAaHOBJICHUIO 110 OKOHYaHUIO OTUYETHOI'O IoJa, HO HE IMTO3AHEE IIEPBOI'O pa60qero AHA roga, CJICAYOMIETOo 3a
OTYETHBIM, XU NIPU3HACTCA B COCTAaBE NPOYUX JOXOIOB. Vka3zaHHOe BOCCTaHOBJICHHE OTpaXKacTCsd IpH IIEPBOM

onpeaeneHun CUA B rogy ciemyroImyuM 3a OTYETHBIM TOJIOM.
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IMPUJIOXEHUE 3. MOJAEJIM OODEHKHN CTOUMOCTHU HEHHBIX BYMATI

AKTHBHBIM PBIHKOM JIJIsl ICHHBIX OyMar, JOMYyLICHHBIX K TOPraM Ha POCCHUCKON MJIM MHOCTPAHHOW Oupike (3a HCKIFOYCHUEM OOJIHUraluii BHEITHUX
o0OnurannoHHbIX 3aiitMoB Poccuiickoit denepanyy; T0ATOBBIX HEHHBIX OyMar HHOCTPaHHBIX TOCYAApCTB; €BPOOOIUraliii HHOCTPAHHBIX YMHTEHTOB,
LEHHBIX OyMar MeXIyHapoAHbIX (PMHAHCOBBIX OpPraHU3alii) IPU3HAETCS AOCTYMHAs U HabogaeMast OupsKeBas TUIOIA/IKa B CIIy4ae 0JHOBPEMEHHOTO

COOJIIOIEHHS HIDKETIEPEUHCIIEHHBIX YCIIOBHIA®:

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

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

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

® COBOKYNHBIH 00beM crenok 3a mocneaane 10 toproseix auer mpeBbickir 500 000 (IIsatbcoT THICSY) pyONeit (MM COOTBETCTBYIOIIUN
pyOJIeBBIi SKBUBAJIEHT 1O Kypcy banka Poccun Ha naTy onpeneneHust ak THBHOTO PhIHKA, €CIIM 00BEM CIIEJIOK ONpeiesIeH B MHOCTPaHHON

BaJTIOTE).

B ciyuae, eciu o6IMranuy BHEMIHUX 00IUrallMOHHEIX 3aiiMoB PD, 10/IToBEIE IIeHHbIE OyMAard HHOCTPAHHBIX TOCYJaPCTB, €BPOOOIMTallMd HHOCTPAHHEIX SMUTEHTOB,
LCHHBIC OyMaru MEKIYHApPOIHBIX (PMHAHCOBBIX OPTaHM3alUi JAOMYIICHBI K TOPraM TOJBKO Ha POCCHUHCKOW OUpXKeE, TO CIpaBEIIMBas CTOMMOCTH IICHHBIX OymMar
ompezessercs Ha YpoBHe 1 Tak xke, Kak ONpeessieTcs CpaBe/UInBasi CTOMMOCTb 00JUranuii poccuiickoro amurenTa. Hanpumep, rocyjapcTBeHHbIe IIEHHbIE OyMaru
Pecniyommuku 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 nessix Hactossmux [IpaBuna
onpeneaenus CHA

HOpﬂIlOK NpU3HAHUS PbIHKA OCHOBHBIM

J1st poccuiickuX eHHBIX Oymar

MockoBckas Oupika, eciart MOCKOBCKas OupiKa SIBISIETCS aKTHUBHBIM PBHIHKOM.

B cnyuae, ecnmu MockoBckasi Ouprka He SBISIETCS aKTUBHBIM PBIHKOM — POCCHICKasi OupiKeBas IUIOLIagKa
W3 YUCIia aKTUBHBIX PBIHKOB, 1O KOTOPOH OMpeAeicH HanOONbIINK 00IHi 00beM CIIENIOK MO KOJTHYECTBY
neHHbIx Oymar 3a npeasiaymue 30 (TpuauaTs TOProBuIX) THEN.

[Ipu orcyrctBum wuHpoOpMarmm 00 00BEMe CHEIOK IO KOJWYECTBY IIEHHBIX OyMmar HCIIONb3yeTCs
nHpopmaius 06 o0beMe CIENIOK B ICHE)KHOM BhIpakeHUH. [Ipr paBeHCTBE 00beMa CEIOK Ha Pa3InIHBIX
TOPIroOBBIX IUIOHIAJIKaAX OCHOBHBIM PBIHKOM CUHHTACTCA TOProBas IUIOLIaJgKa C HaI/I6OHb]_[II/IM KOJINYECTBOM
CJICJIOK 32 JTAaHHBIN MEPHOI.

JIJ1s1 ”HOCTPAHHBIX IIEHHBIX OymMar
U HEHHBIX OyMar MeKITYHApPOIHbIX
KOMITAaHHH

MockoBckast 6upika, eciit MOCKOBCKast Oupika SIBIISIETCSl aKTHBHBIM PHIHKOM.

B ciydae, ecim MockoBckasi Oupka He SIBISICTCS aKTHBHBIM PBIHKOM — MHOCTpPAHHAsl MM POCCHICKast
OWpka M3 YUClia aKTHBHBIX PHIHKOB, MO KOTOPOW OIpejesieH HauOONbIIHMA OO 00BEM CHENOK M0
KOJIMUYECTBY IIeHHBIX Oymar 3a npeapayiye 30 (TpuanaTh TOProBuix) THENH.

IIpu orcyrctBum uHpOpManuun 00 oOBEME CHENOK IO KOJIMYECTBY LEHHBIX OyMmar HCIOJb3YyeTCs
nHpopmaius 06 odbeMe CIEIOK B ACHEKHOM BhIpaskeHHHU. [Ipy 5TOM BeIMYHHBI 00bEeMa CJIENIOK B BAITIOTE
KOTHUPOBKH IepeBoasATCs B pydnu no kypcy banka Poccum na naty ompenenenuss CHA. IIpu paBeHcTBe
00beMa CIEeNOK Ha Pa3InYHBIX TOPTOBBIX IUIOMIAIKaX OCHOBHBIM PHIHKOM CUHTAETCS TOProBas IO Ka C
HanOOJBIINM KOJIMYECTBOM CIEJIOK 3 JAaHHBIH NEPHOJ.

Jlnst o0turamuii BHEITHUX
00JIMTallMOHHBIX 32iIMOB
Poccuiickoii @epepannu, 10J1roBbIX
HEeHHBIX OyMar HHOCTPaHHBIX
rocyaapcTB, eBpO00AUranuii
HHOCTPAHHBIX IMUTEHTOB, HEHHBIX
OyMar MesKXyHApPOIHBIX
¢uHaHCOBBIX OpraHuzanmi

BreOupxeBoil ppIHOK.

B ciydae, ecim ueHHele Oymard IOMyLIEHBI K TOpraM TOJBKO Ha POCCHHMCKOM OHpike, TO MOPAIOK
MIPU3HAHMSI PHIHKA OCHOBHBIM OYJIET TaKHM K€, KaK JUIsi POCCHHCKUX IICHHBIX OyMar.

B cayuae, ecnu ykazaHHble LeHHble OyMarw [IOIYLIEHBI K TOpraM Ha POCCHUHCKOHW Oupke W/Wiu
WHOCTpaHHOH Oupxe, KOTOpas NpU3HAHA AaKTUBHOM B COOTBETCTBUM C HAcTOAMMMHU llpaBunamu
omnpenenenus CUA, B To BpeMs1, Kak OTCYTCTBYIOT JaHHbIE BHEOUPKEBOI'O PHIHKA, TO MOPAAOK IPU3HAHUS
PBIHKA OCHOBHBIM OyJIET TaKUM €, KaK sl ”'HOCTPAHHBIX LIEHHBIX Oymar.

18



OBILINUE NMMOJIOKEHUA

I[J'ISI OLICHKHU CHpaBCI[HHBOﬁ CTOMMOCTH HCHHBIX 6yMar HCIIOJIB3YOTCA MOJCIIN OUCHKU CTOUMMOCTH HEHHBIX 6yMar, JJIS1 KOTOPBIX OIpPeae/ieH AKTHBHDII

PBIHOK, U MOJACIHU OLUCHKH CTOMMOCTH LICHHBIX 6YMaI‘, U1 KOTOPBIX HE OIpeaeJIeH AKTHBHBIH PBIHOK, a TaKXX€ MOJACIIN OLCHKH, 10 KOTOPBIM

omnpeaeicH AHAJIOTHYHDIA aKTHB.

MOJAEJIN OHEHKHN CTOUMOCTHU HEHHBIX BYMATI'

Moienu OlleHKH CTOMMOCTH IIEHHBIX OyMar, /Uil KOTOPBIX ONpEeessieTcss aKTUBHbII 0Mp:keBoii pbiHOK (1-if ypoBeHb)

IlenHble Oymaru

ITopsinok onpeneneHnsi CnpaBeaIuBOH CTOMMOCTH

ennas Oymara
POCCHIICKOT0 SMUTEHTA
(B TOM umcIe
WHBECTULMOHHBIC Mau
POCCHICKHX MAeBBIX
HMHBECTUIITMOHHBIX (1)OHI[OB,
UTIOTEYHBIE CePTUDUKATHI
y4acTus, 1eN03UTapHbIe
pacImcKu)

[ns onpeneneHust cnpaBeyIMBOM CTOMMOCTH, MCIONB3YHOTCSl LIEHBI OCHOBHOTO PBIHKA 33 MOCIEIHHA TOPrOBBIN
JIeHb (U3 YUCIia aKTUBHBIX POCCUHCKUX OMPXK), BEIOPaHHEIE B CIEMYIOIIEeM Nopsiike (yObIBaHHS IPHOPHUTETA):

a) IIeHa 3aKpBITHS Ha MOMEHT OKOHYAHHUSI TOPrOBOW CECCHHM POCCHICKOHN Oupiku Ha naty onpenenenus CUA npu
YCIIOBUM NOATBEPKJICHUS €€ KOPPEKTHOCTH

Llena 3aKkpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEME TOPIoB 3a JA€Hb U 00BEM TOPrOB
HE paBeH HYJIO U Takas [eHa 3aKPHITHS HE paBHA HYJIIO;

b) mena crpoca (bid last) Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCHUH POCCHICKOM OMpPIKH Ha maTy onpeaenenus CUA
NPH YCJIOBHH TIOATBEPIKICHHS €€ KOPPEKTHOCTH

Llena cmpoca, onpezenenHas Ha aaty omnperneneHuss CHA, mpusHaeTcsd KOpPpeKTHOM, €Cli OHa HaXOIUTCA B
WHTEpBAIC MEXIy MUHIMAIBHON M MaKCUMAJILHOHN IIEHAMU CHIEJIOK Ha ATY K€ JaTy dTOM Ke OMpKH, BKITIOUast
TPaHUIIBI UHTEPBAIA;

C) cpeaHEB3BEIICHHAS [IEHa Ha MOMEHT OKOHYaHUs TOPTrOBOW CECCHU POCCHUIHCKOM OMpIKHM Ha JaTy ONpeleNCHUs
CYA mpu ycnoBuH, 4TO JJaHHAS [I€HA HAXOIUTCS B MIPEJIeNax CIpeia Mo CIpOCy U MPeJIoKEHHUIO Ha YKa3aHHYIO
Jary.

CrpaBeyinBasi CTOMMOCTD JOJITOBOM LIEHHOW OyMaru onpezensercs ¢ y4eTOM HaKOIUIEHHOTO KYIOHHOTO J0X0/a

Ha naty onpezaeneHus CHA.

Ecmm wa maty ompenenenns CYUA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA, JJI OINPEACIICHHUS CIPaBEIITUBOMI
CTOMMOCTH I[EHHOW OyMaru NpPHUMEHSIOTCS MOJICNIM OLEHKA CTOMMOCTH IICHHBIX OyMmar 2-ro ypoBHS, 3a
WCKJIIOYCHUEM CITydasi, KOTJ[a OTCYTCTBHE PHIHOYHBIX IIEH 00YCIIOBJICHO HETOPTOBBIM JTHEM OCHOBHOTO phIHKA. B
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3TOM ciiydae Ha naty omnpeneincaus CUA 10mycTUMO MCIOIB30BaTh IIEHBI MOCICIHETO TOPrOBOIO JHS OCHOBHOM
OMpXKH.

Lennas 6ymara
HHOCTPAHHOI'0 SMUTEHTA H
MEKIYHAPOAHOH KOMIIAHMU

(B TOM YHMCII€e NCTTO3UTAPHBIC
PACIHCKH, Al HHOCTPAHHBIX
MHBECTHIIHOHHBIX (DOH/IOB)

Ecnmu juis onpeneneHus cripaBe/UIMBOW CTOMMOCTH, WUCIIONB3YIOTCS IICHBI OCHOBHOTO POCCHIICKOTO PbIHKA (U3
YKCIIa aKTUBHBIX POCCUMCKUX M WHOCTPAHHBIX OMPK) 3a MOCICAHUN TOPTOBBIN JCHB, BEIOPAHHBIC B CIICAYIOIICM
nopsizike (yObIBaHUS IPHOPHUTETA):

@) IIeHa 3aKPhITHS HA MOMEHT OKOHYAHHSI TOPrOBOI CECCHH Ha TOPrOBOM IUIONIAIKE POCCUHCKOM OUpXKK Ha IaTy
onpeneneHuss CHA npu ycnoBUu NOATBEPKICHUS €€ KOPPEKTHOCTH.

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHBIE 00 00BbEMe TOProB 3a JIeHb, 00bEM TOProB
HE PaBeH HYJIO U IIeHA 3aKPBITUS HE paBHA HYJIIO.

b) mena crpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHU HA TOPTOBOM IUIOIIAKE POCCUIICKOM OUPIKH Ha
naty onpeneneuus CUA npu ycloBUU OITBEPKACHUS €€ KOPPEKTHOCTH;

Hena cmpoca, onpenenenHas Ha AaTy onpenencHus CUHA, mpu3HaeTCs KOPPEKTHOM, €ClIM OHA HAaXOIUTCS B
MHTEpBaJe MEKAY MUHUMAIBHONW ¥ MaKCUMAaJIbHOM LIEHAMH CHIEJIOK Ha 3Ty )K€ JIaTy ATOH ke OUpXKH, BKIIOYast
rpa”HulIbl HHTEPBAa,

C) cpeaHeB3BEIICHHAS [IeHa Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHU POCCUHCKOIT OMPIKH HA JaTy OIpeIesICHUs
CYA npu ycnoBuH, YTO JaHHAS LIEHA HAXOAMTCS B MIpeesiax Clpeaa 1o Cupocy U NpeaokeHuIo Ha
yKa3aHHYIO JIaTy;

Ecnu pns onpenenenus cnpaBeUIMBON CTOMMOCTH, UCTIOIB3YIOTCS LIEHBI OCHOBHOT0 MHOCTPAHHOIO PbIHKA (U3
YHcIia aKTUBHBIX POCCUHCKUX M HHOCTPAHHBIX OUPK), BEIOpaHHBIE B CIIEAYIOIIEM HOpsiKe (YObIBaHHS IPHOPUTETA):

a) 1ueHa 3akpbIThs (pX_last) Ha MOMEHT OKOHYaHHSI TOPrOBOM CECCUH Ha TOPTOBOM IUIOIIA/IKE HHOCTPAHHOI
oupxxn Ha naty onpenenennss CHA npu ycaoBUHM MONTBEPKICHHUS €€ KOPPEKTHOCTH.

L[eHa 3aKPbITUA TPU3HACTCHA KOppeKTHOﬁ, €CJIK PACKPLITHI JAHHBIC 00 00BeMe TOPTOB 3a ICHb 1 00beM TOProB HE
PaBCH HYJIIIO.

b) mena cmpoca (bid last) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHM HA TOPTOBOM ILIOMIAIKE HHOCTPAHHOM OUpIKH
Ha gaty onpenencars CHA mpH yCIOBHUH MOATBEPKICHUS €€ KOPPEKTHOCTH,

Hena cmpoca, onpenenenHas Ha gaTy onpenenenus CUA, npusHaeTcsi KOPPEKTHOHM, €Clid OHa HaXOJIUTCS B
WHTEpBAJIC MEXIy MUHIMAIBHON W MaKCUMAaJIbHOHM IIEHAMU CHIETIOK Ha 3Ty XK€ JIaTy TOM ke OMpIKU, BKITIOUast
rpaHullbl UHTEPBANa,

CrpaBenyinBasi CTOMMOCTD JOJITOBOM IIEHHOW OyMaru ompezensercs ¢ y4eTOM HaKOIUIEHHOTO KYMOHHOTO J0X0/a
Ha naty onpeaeneHus CHA.

Ecnu Ha nmaty ompeneneHus CIpaBeIIMBONW CTOMMOCTH OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA, JJIS OTIPEACICHUS
CIIPaBEUIMBON CTOMMOCTH IIEHHOM OyMaru MpUMEHSFOTCS. MOJISNIU OIIEHKH CTOMMOCTH IICHHBIX OyMar 2-ro ypoBHS,
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3a UCKIIFOYCHUEM CiIydad, Korjga OTCYTCTBUEC PbIHOYHBLIX LICH O6yCJ'IOBJ'IeHO HCTOProBbIM JHEM OCHOBHOI'O PBIHKA. B
9TOM CJIy4a€ Ha OaTy ONpEAcCICHU CHpaBeHHHBOﬁ CTOMMOCTH OOIIYCTHMO HCIIOJb30BaTh LECHBI ITOCICOHETO
TOProBOTo AHA OCHOBHOH 6I/Ip)KI/I

Mojienu OIleHKM CTOMMOCTH LEHHBIX OyMar, /Ui KOTOPBIX OMPEEIIeTCs] aKTUBHBINH BHeOUPIKeBOI PHIHOK WM JUI1 KOTOPBIX HMEIOTCS
Ha0JII01aeMbIe JaHHbIC B OTCYTCTBUH IieH 1-T0 ypoBHs (2-if ypoBeHb)

Lennbie Oymaru

HOpﬂI[OK onpeaeJieHus cnpanenmmoii CTOUMOCTH

Poccuiickue (3a
HCKITIOYCHHEM
WHBECTUIIMOHHBIX I1aeB
POCCHICKHX MaeBbIX
HMHBECTUIIMOHHBIX (1)OHILOB,
WTIOTEYHBIX CePTH(PHUKATOB
y4acTHsl, JEMO3UTaAPHBIX
PacImcoK)

U HHOCTPAHHBIE 10JIeBbIe
LleHHbIe 0yMaru, a TaKxe
AKIHMHA MeXTYHAPOIHBIX
KOMIIAHM I

CripaBe/yTiBasi CTOMMOCTD J0JIEBBIX IEHHBIX GyMar, oOpaliarouxcs Ha POCCUICKUX H HHOCTPAHHBIX ()OHTOBBIX
Ouprkax, ONpeAesieTCs] B COOTBETCTBUU C MOJICIIBIO OIICHKHM, OCHOBAaHHOM Ha KOPPEKTHPOBKE UCTOPHUYCSCKOM IICHBI
(momens CAPM).

JlaHHasi KOPPEKTUPOBKA MPHMEHSETCSI B Cilydae OTCYTCTBHs HAOJIOJaeMOil IIEHbI B TEUCHHE HE Oojiee JecsTh
pabouux JHEH (Ianee UCIonb3yeTcsi 3 yPOBEHb OILICHKH).

Jns nenel oLeHKH CIpaBeAJInBON CTOMMOCTH UCIIOJIBb3YETCSl CPABHEHUE TUHAMMKHU JOXOJIHOCTH 32 ONPEECIICHHBII
NPOMEXYTOK BPEMEHH aHAIN3UPYEMOTo (PMHAHCOBOTO MHCTPYMEHTa C AMHAMHKON PBHIHOYHBIX WHAWKATOpOB. B
Ka4decTBE PHIHOYHOTO UHJIUKATOpa (OEHIMapKa) aKIIMi POCCHUICKAX IMUTEHTOB UCIIOJIL3YETCSl HHAEKC MOCKOBCKOM
bupxu (IMOEX).

B kadecTBe phIHOYHOTO WHAMKATOpa (OeHUMapKa) aKIMii WMHOCTPAHHBIX AMHTEHTOB M JIETTO3UTAPHBIX PACIIHCOK,
TOPryEeMBIX Ha HHOCTPAHHBIX OMpIKaX, UCIOIb3YeTCsS WHACKC OWPKH, Ha KOTOPOH OmNpe/ielieHa CIpaBeiinBas IeHa
ypoBHS 1 wMepapxuu CHpaBeJIMBOM CTOMMOCTH JIaHHOW IICHHOM OyMaru Ha Jary, NpPE/IIeCTBYIOIIYIO JaTe
BO3HMKHOBEHUSI OCHOBaHMM JyIsl mpuMeHeHus moaenu CAPM.

®opMyna pacyeTa cnpaBeJIMBOl CTOMMOCTH Ha JIaTy pacyera:
P, = P, X (1 + E(R)),
rae:
P, — cipaBeayiiBasi CTOMMOCTH OJTHOM IIEHHOH OyMaru Ha JaTy OIpeNeeHUs CIIPaBeIJInBON CTOUMOCTH;
Py — mocnenuss onpenenaeHHas CpaBeIiinBas CTOMMOCTD IIEHHO# Oymaru;
E(R) — oxwuaaemast J0XOHOCTh [ICHHON Oymarw;
®dopmyia pacdera oxugaeMoil 1oxoaHoctu moaemu CAPM:

E(R) = Rg+ B (Rm — Rp),

Tae.
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Rt — Risk-free Rate — 6e3puckoBast cTaBKa JOXOMHOCTH, IPUBEAEHHAS K KOJIMYECTBY KAJCHIAPHBIX JTHEH MEKIY
JlaTaMM €€ pacyera:
Rf = (R¢/365) x (Ty — Tp),

rae:
R¢ - Ge3puckoBas craBKa JOXOJHOCTH Ha ATy OINPENEIeHUs CIIPaBEUIMBON CTOMMOCTH;
(Ty — Tp) - KOIMYECTBO KaJICHAAPHBIX JTHEH MEXITy YKa3aHHBIMH JaTaMH.

T; — naTta onpeneneHus cpaBeaIuBON CTOMMOCTH;

Ty — npeapayIIas naTa onpeaenaeHus ClpaBeyIMBON CTOMMOCTH.

Jns akuuii poccHiicKUX IMHUTEHTOB, TOPryeMbix Ha MockoBckoi bupike Oe3puckoBas cTaBKa JOXOJHOCTH —
CTaBKa, OIpe/eNieHHass B COOTBETCTBHM CO 3HAaYCHHWEM KpHBOH OeckynoHHOW noxomHoctd (ctaBka KB]I)
roCyJapCTBEHHBIX LIEHHBIX OyMar Ha MHTepBale B OAMH roll. B pacyere ucnonb3yroTcs:

a) MeToaMKa pacyéra KpUBOH OCCKYIMOHHOW IOXOTHOCTH TOCYAApCTBEHHBIX OOJHUraluii, ONpeaeieHHas
MockoBcKoOl Oupxeit;

b) nunamuueckue mapamerpbl G-KpHBOW MO COCTOSHHUIO HAa KaXK/bId TOPTOBBIA JieHb, MyOJIHKyeMble Ha
odunmansHOM caiite MOCKOBCKO#T OMpKH.

JIJIst aKuii MHHOCTPAHHBIX YMHTEHTOB B KaueCTBe 0E€3PMCKOBOM CTaBKHM JOXOJHOCTH IPUMEHSETCS CTaBKa IO
rOCY/IapCTBEHHBIM IIEHHBIM OymaraM, «CTpaHa PHUCKa» KOTOPBIX COOTBETCTBYET «CTPAaHE PHCKaA» OLEHUBAEMOM
akrun mo ganaeiM MIC Bloomberg.

CraBka KB/l paccuuTbiBaercsi 6e3 MPOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO J0 2 3HAKOB IOCIE 3amaTod (B
MIPOLIEHTHOM BBIPQYKEHUH).

HpI/I OTCYTCTBUH 3HAUCHHUA 6€3pI/ICKOBOI>i CTaBKMU Ha ATy pacycTa, 3HA4YCHUC 663pPICKOBOI71 CTaBKH 3a 3TOT ACHb
IMPUHUMACTCA paBHBIM IIOCJICAHEMY U3BECCTHOMY.

Ry =211,

Pm,
Ry, - 10XOZHOCTH PEIHOYHOIO MHIMKATOPA;
Pm, — 3HaueHue pbIHOYHOTO UHAMKATOPA Ha ATy ONPEACIICHUS CIIPaBEJIMBOA CTOMMOCTH;
Pmo — 3HAYCHUC PBIHOYHOI'O MHAMWKATOPA HAa NPCABIAYIYIO ATy ONPCACIICHUA CHpaBe}.‘LJ’IHBOﬁ CTOMMOCTH.

B — bera ko3¢ duureHT, pacCUUTaHHBINA M0 U3MEHEHUSIM IIeH (3HAYEHUH) PHIHOYHOTO MHIUKATOPA U U3MEHEHUSIM
IEeHBI TIeHHoW Oymaru. [{ns pacuera koadduimenta [ UCHONB3YIOTCS 3HAYCHHUS, OIPEIeNICHHBIC 3a MocleHue 45
TOPTOBBIX JHEW, MPEAIIECTBYIONINX JaTe ONPEAETICHHS CITPABEIIIMBON CTOUMOCTH;
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bera KOS(i)q)I/II_II/ICHT PAaCCUUTHIBACTCA HA AaTy, NPCAIICCTBYIOINYIO JAaTC OINPCACICHUA CHpaBeI{ﬂI/IBOﬁ CTOMMOCTH.

IIpu sTom nata pacuera bera ko3 dunmenTa 10mKHa ABISATHCS TOPTOBBIM JHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

R. = Pai 1 R = Pmi
?7 Paj_4 ' ™ Pm;_4

-1
rae:

R, - 10X0QHOCTH aKTUBA;

Pa; — LeHa 3akpbITUs aKTHBA Ha JATYy i;

Pa;_; — mpenplymas neHa 3akphITUs aKTUBA,;

Ry - AOXOJHOCTH PHIHOYHOT'O MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA AATY i;

Pmi_l — OpeapiaAynee 3Ha4CHUEC PhIHOYHOTO HHAUKATOPA,

i =1...N, ToproBeie THYU, IPEAIIECTBYIOIINE IaT€ OIPEACICHIS CIIPABEIITNBON CTOUMOCTH.

[Tpu ucnonws3zoBanuu moaenun CAPM B nessix pacuera bera koaddunmenTa:

a) Ui aKIUi POCCUICKUX SMHUTEHTOB MPUMEHSFOTCS 3HaueHus [eHbl 3akpbiTrs Ha MOCKOBCKO# bupike;

b) anst akumit MHOCTPAHHBIX SMUTEHTOB MPHUMEHSIOTCS 3Ha4YeHHs LICHBI 3aKpbITHS OWUPXKH, Ha KOTOPOU
ompesielicHa HAJJIeKamas KOTHPOBKA VYpOBHA | wWepapXWum CIpaBeIMBONH CTOMMOCTH Ha JaTy,
MIPEAIIESCTBYIONIYIO JaTe BOSHUKHOBEHUS OCHOBAHMM JIs ipuMeHenust mojemn CAPM.

HonyquHoe 3HaueHue bera KO3(1)(1)I/IL[I/I€HTa OKPYIJIACTCA IO MpaBUJIAM MATCMATUYCCKOI'0 OKPYTJICHUSA OO IIATH

JACCATHYHBIX 3HAKOB.

Juis pacdera JOXOIHOCTH aKTHBA U PHIHOYHOTO HHAWKATOPa (OeHIMapKa), UCIIONB3YIOTCS 3HAYEHUSI IICHBI 3aKPBITUS
Y PBIHOYHOT'O MHAMKATOpa 3a MocIeAHNE 45 TOProBhIX THEH, MPEAMIECTBYIOLINE TaTe ONPEEIICHUS CIPaBEIINBON

CTOHMMOCTH.

I_[eHa 3aKPpBITUA aKTUBA HA JaTy OIMPECACIICHUA CHpaBeHHHBOﬁ CTOUMMOCTHU B MOJCJIN HE YUUTBIBACTCH.

IIpu OTCYTCTBUH IICHBI 3aKPHITHS B KAKOW-THOO TOPTOBBINA JEHBL B Tiepruoje 45 TOProBBIX AHEH, Ha AaTy pacdera
ko3 duuuenta bera, nnpopmanus o 3HaUEHUM PHIHOYHOTO MHIMKATOpa (OeHUMapka) u OE3pUCKOBOM CTAaBKH 32

9TOT TOpFOBHﬁ JOC€Hb B MOJICTIU HE YYHUTBIBACTCA.
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Oo0auranuu poccHiicKux
3MHUTEHTOB (32
HCKJIIOYEeHUEeM 00 Iuranuii
BHEIIHEr0 00 IUrallMOHHOI0
3aiima)

Obauranuu,
HOMUHHUPOBAHHBIE B PYOJIsAX

[lpy HaMMUYMKM TEHBI 3aKPBHITUS M OTCYTCTBUM 3HAYCHUS PHIHOYHOTO WHIUKaTopa (OCHUMapka) B KaKOW-THOO
TOPTOBEIN A€Hb B Tepuojnie 45 TOProBEIX MHEH, HAa naTy pacdera kodddurmenta bera, 3HadeHHe PBIHOYHOTO
uHAMKaTOpa (OeHYMapKa) 3a 3TOT TOPTOBLIH JICHh MPUHUMAETCS PABHBIM MTOCIICTHEMY U3BECTHOMY.

[Tokazarenu R,, Ry, paccunteiBatotcst 6€3 MpoOMeKyTOUHBIX OKPYTIICHUH.
IIpoune ycnoBus:

C nmatel BO3HUKHOBEHHsI OCHOBaHWU 1t mpuMeHeHns monenmn CAPM mo nmaTel mpekparieHus: OCHOBAHHWM IS
npumenenuss mojenu CAPM wmcnonb3yercst nHGOpMAIUs TOJNBKO TOW OWMpPXKH, KOTOpas OINpe/eicHa Ha JaTy
BO3HUKHOBCHMsI OCHOBaHMi st nmpuMmeHneHuss moaenun CAPM. K takoli mH(OpManuu OTHOCHUTCS CIIEAYIOIIHE
3HAYEHUS:

a) LeHA 3aKPBITHS;
b) 3HaueHMe PHIHOYHOTO MHIMKATOPA.

[ns onpeneneHus cripaBeVIMBON CTOMMOCTH 00JIMIalMii pOCCUIICKMX SMUTEHTOB, a TaK K€ 00U aluid,
HOMUHMPOBAHHBIH B py0JIsIX, HCIIOJIB3YIOTCS LICHbI BEIOPaHHBIE B CIEAYIOLIEM HOopsaKe (yObIBaHUs
NPUOPHUTETA):

a) 1ueHa, paccunutannas [leHoBbim rieatpom HPJI (o Metomonorusm, yreepskaeaabiM 01.12.2017 u mo3aHee)
C HCTIOJIb30BAHMEM METOJIOB OIIEHKH, OTBEYAIOIINX KPUTEPUSIM UCXOIHBIX JaHHBIX 2-TO YPOBHS B
cootBercTBHH ¢ MCDO13 (mproputeT oTaaeTCs IIeHaM, ONPEACIEHHBIM TI0 MOCIIETHEN YTBEPKIACHHON
METOIMKE OLIEHKH);

b) wuena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaeMasi HHPOPMALMOHHON CHCTEMOM
"Biiym0epr" (Bloomberg) Ha naty onpenencuus CUA;

c) uena 3akpeitis (Mid Line) BVAL (Bloomberg Valuation), packpsiBaeMasi ”HPOPMAIIMOHHOH CHCTEMOM
"Brnymbepr" (Bloomberg) Ha naty onpenenenuss CHA npu yciioBuM, YTO 3HaYCHHUE IOKa3aTens Score o
yKa3aHHOMU LieHE HE HUXeE O;

d) Momens oleHKH TS IEHHBIX OyMar, HOMHHHPOBAHHBIX B pyOIIAX, B COOTBETCTBUH ¢ IIpunoxenremM 36
(Momesib OLIEHKH OTHOCHTCS KO BTOPOMY YPOBHIO IieH, B C/IyYae HCMOJIb30BAHMA HAGII0aeMbIX
HCXOAHBIX JAHHBIX)

HpI/I OTCYTCTBUU HCO6XOZII/IMI)IX JaHHBIX JIA pacdy€Ta CTOMMOCTH, CIIpaBE€AJIMBasd CTOMMOCTDE OIIPEACIIACTCA Ha 3-Mm
YPOBHE OLICHKH.

s ompeneneHusl CHpaBeIJIMBOM CTOMMOCTH OOJIMTAllMd W €BPOOOJIUTAlMH HWHOCTPAaHHBIX SMUTCHTOB,
WHOCTPAHHBIX TOCYAapCTB, MeHHBIX Oymar M@O u obnuranwii BHEITHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit
®denepanyy UCNIOIB3YIOTCS LIEHBI, BRLIOPAHHEIC B CIICIYIOIIEM Nopsiike (yObIBAaHHUS TPUOPUTETA):
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OO0Juranyust BHENIHUX
00JIMTrallMOHHBIX 3aliMOB
Poccuniickoii @epepannn

Jonrosas nenHas oymara
HHOCTPAHHBIX IOCY/IapCTB

O0aurauyst HHOCTPAHHBIX
MHUTEHTOB

EBpoobsmuramms
HHOCTPAHHOI'O IMUTEHTA

Hennas 6ymara
MeKIYHAPOAHOM
(¢unancoBoli opranuzanuu

a) uena 3akpbiTus (Last Price) BGN (Bloomberg Generic), packpbiBaeMas HH(POPMAIMOHHON CHCTEMOM
"birymbepr" (Bloomberg) Ha naty onpenenerns CUA,;

b) wuena 3akpeitusa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMasi ”HPOPMALMOHHOW CHCTEMOM
"Bnymb6epr" (Bloomberg) na naty onpenenenust CHA mpu ycinoBuH, 4TO 3HaUCHHE MOKa3aTels SCOre 1o
YKa3aHHOI 1ieHe He HIKe 0;

C) ueHa, paccuntanHas L{ernoBbiM nearpom HPJI (o metomonorusim, yrBepxaeausiM 01.12.2017 u mo3aHee)
C HCIOJh30BAaHHMEM METOJIOB OIICHKH, OTBEYAIONIUX KPUTEPUSM HCXOIHBIX JaHHBIX 2-TO YpPOBHS B
cootBercTBHE ¢ MCDO13 (mpHOpUTET OTHAETCA IIEHAM, ONPEACICHHBIM [0 MOCIEIHEH YTBEPKICHHOM
METOIMKE OIICHKH).

Ecnu ykazaHHBIE LIEHBI OTCYTCTBYIOT, AJIs LIEHHON OyMaru npuMeHsieTcst 3-i ypOBEHb OIIEHKH CTOMMOCTH IIEHHBIX
Oymar.

CrpaBeyinBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru oIpeensercs ¢ y4eTOM HaKOIUIEHHOTO KYHOHHOTO J0XO/a
Ha naty onpezaenenus CHA.

B ciydae orcyTcTBHSA LIEH 3aKpbITHS B HHPOPMAMOHHOM cucteme Bloomberg B ¢Bs31 ¢ HETOProBBIM AHEM OUPK,
[0 WTOraM TOPrOB Ha KOTOPBIX OMNpEAENsIeTCs IeHa 3aKpBITHS, TO Ul LeJied ONpeAeieHus] CIpaBelIBOU
CTOMMOCTH aKTUBOB HCIIOJIb3YETCS 1I€HA 3aKPBITHS TIOCIETHETO TOPTrOBOT'O JIHS.

HNHBecTHIIHOHHBIE TAN
POCCHIiCKMX MaeBbIX
WHBECTHLIMOHHBIX (DOH/IOB,
UIOTeYHbIe cepTUHUKATHI
ydactust

Jns ompesesieHusl CIpPaBeIMBOW CTOMMOCTH HCIIONB3YeTCs pacdeTHas CTOMMOCTh HMHBECTHIIMOHHOTO Tiast
(cepTdukaTa yuyacTHsi), ONpPEACICHHAas B COOTBETCTBUM C HOPMATHBHBIMH MPABOBBIMH aKTaMH Ha JaTy
ompenenenns CYA wu packpbitas ([pefocTaBieHHAs BiaJebllaM HMHBECTHIMOHHBIX TaeB) YIPABISAIOIICH
kommanuei [TM® (MmoTeuHOro MOKPHITHS).

B cnydae oTcyTCTBHSI paCKpPBITHIX yNPABISAIOMICH KOMIIAHUEH JaHHBIX O PacYeTHON CTOMMOCTH WHBECTULIHIOHHOTO
nas (cepTudukarta ydacTus), IpuMeHseTcst 3-ii ypoBEeHb OLICHKH.

JICH03I/ITapHafl pacnmcka

s ompenenenns cpaBeIMBOM CTOMMOCTH HCTIOIB3YETCS pacueTHass CTOMMOCTh IEHHOW Oymard, Ha KOTOPYIO
BBIZIaHa JICTIO3UTApHAsl PACHNCKa, OIMpeAelicHHAas M0 aJTOPUTMY ONpPENCTCHHUS CIPaBEIMBOM CTOMMOCTH Ha
OCHOBaHUM IIeH 1-T0 ypOBHS, yKa3aHHBIX B Hactosmux l[IpaBmmax ompenenenus CUA, ¢ yueToM KonmdecTtBa
IIEHHBIX OyMar, IpaBa Ha KOTOPBIE TTOITBEPIKIAET OJTHA JETIO3UTAPHAS PACITUCKA.
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ennbie Oymaru,
npuodpeTeHHbIe TPH
pa3menieHun

Jns onpeneneHusl crpaBelIMBOM CTOMMOCTH OONHMranuii MpH pa3MeIleHHH HCIOJb3yeTcsl IIeHa pa3MeLICHuS,
CKOPPEKTHUPOBAaHHAS MTPOIIOPITHOHATHHO H3MEHEHHIO 3HAUCHHSI OE3PHCKOBOM CTaBKH JOXOJHOCTH CTPAHBI PHUCKA Ha
CPOK, COOTBETCTBYIOUIMH CpOKY A0 JaThl mnorameHus (odepTbl) neHHoi Oymaru. Takas KOpPpEeKTHPOBKa
NpUMEHSIeTCS C JaThl, cleAylomlel 3a aatoi pasmerieHus. CrnpaBeuBasi CTOMMOCTb JONTOBOM IEHHOH Oymaru
OTIpeZIeTISICTCS C YyIYETOM HAaKOIUIEHHOTO KYTIOHHOTO J0X0/a Ha Aaty onpenenenus CHA.

B kadecTBe 0e3pnCKOBON CTaBKH JTOXOJAHOCTH CTPAaHBI PHCKA HCITOIB3YIOTCS:

Jlis teHHBIX Oymar, HOMHUHHUPOBAHHBIX B POCCHMCKHX pPyOJsiX — CTaBKa KpUBOH OECKYIOHHOW J0XOJHOCTH
MockoBckoi oupsxu[ 1]

JI7st IeHHBIX OyMar, HOMUHUPOBAHHBIX B aMEPUKAHCKUX JI0OJUIapax - CTaBKa, M0 aMEPUKAHCKUM IOCY1apCTBEHHBIM
obOmuranusm|2 ]

Jiist ieHHBIX OyMar, HOMHHHUPOBAaHHBIX B €BPO - CTaBKa, oonuranusMm ¢ peituarom AAA EBpo3onsi[3]

st pacuera BeIOMpPAETCst COOTBETCTBYIOLIAs PACKPHITAs CTABKA HA CPOK, MAKCUMAIbHO NPUOJIMKEHHBIH K CPOKY 10
JaThl morameHus (win no Omkaniied maTsl oepThl, NpeAyCMaTpUBAIOIIEH MOTalleHHe, B Cllyyae, €Clid OHa
MIpelyCMOTPEHa YCIOBUSAMH BBITYCKa).

Pacuer HpOHOpLIPIOHaJIBHOﬁ KOPPCKTUPOBKU ILCHBI PA3MCHICHUA Ha M3MCHCHUC 3HAYCHUA 683pI/ICKOB0ﬁ CTaBKH
AOXOOHOCTHU CTPAHBI pUCKa ONPCACIACTCA CICAYIOMIUM 06pa30M:

(1+Rfo * (T —1))
(1 +Rfy (T —t))

PV, = Price -

I'ne

PV, — cripaBeyiBasi CTOUMOCTH TICHHOW OyMard Ha 1aTy OICHKH

Price — nieHa pa3MereHus IieHHONW Oymaru

Rf;o — Oe3puckoBas cTaBKa Ha JIaTy pa3MeleHHs ICHHOW OyMaru Ha cpok A0 mnoramieHus (odepTor)
Rf; — Oe3puckoBas cTaBKa Ha JIaTy OILICHKHM Ha CPOK 0 morameHus (0QepTh)

T — nara noramenwus (0pepThI)

t — 1ara OLEHKU

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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Ilomydennas crpaBemnmBas CTOMMOCTh C YY€TOM KOPpeKTHpoBkH (PV;) okpyrisercs mo ABYX 3HAKOB IOCTE
3aIISITOMN.

Yka3aHHBIN METOJ| OTIPEACICHHMSI CIPABEJINBON CTOMMOCTH MCIIONB3YETCS IO MOSBICHUS 1IeH 1-T0 YPOBHS, HO HE
6omnee 10 pabounx qHEH ¢ AaTHI, CIEAYIOMIEH 32 TaTOW pa3MemeHHs.

C 11 nHs npuMensieTcst 00K MOPSIIOK OLIEHKU LIEHHBIX OyMar Ha BTOPOM M TPETHEM YPOBHE, B CIIy4ae OTCYTCTBHS
1eH 1-ro ypoBHs.

Moenu OleHKH CTOMMOCTH [IEHHBIX OyMar, /T KOTOPBIX He ONpeaeisieTcs AKTHBHBII PLIHOK H OTCYTCTBYIOT Ha0/Ii01aeMble JaHHble (3-i
YPOBEHb)

I_Ie}ll-lble 6yMarn HOpﬂI[OK onpeaeJieHus CﬂpaBeI[JIHBOﬁ CTOUMOCTH

Jeno3uTHbli cepTHUKAT o o
Jns ompeneneHus CIpaBeNIUBOM CTOMMOCTH, HCIIONB3YETCS METOJ OIPENCIICHUsS CIIPaBEMJIUBOM CTOMMOCTH,

MPUHATHIN [T TeHEKHBIX cpecTB Bo Bkaagax ([Tpumoxenue 10).

Oo0sMranuu poccuiicKux
3MHUTEHTOB (32
HCKJII0YEeHUEM 00 Turamui

Jns onpeneneHus cripaBeUIMBONA CTOMMOCTH 00JIMTalMii pOCCUIICKMX SMUTEHTOB, a TaK K€ 00U aluid,
HOMHMHHPOBAHHBIX B PyOJIsiX, UCTIONB3YIOTCS CIIeIYIOIINE IISHBI B CIEAYIONIeM Topsiake (yObIBaHUS

MIPUOPUTETA):
BHEITHUX 00JIMTAIIMOHHBIX
3aiiMOB) a) mena, paccuntannas IlenosbiM rieaTpoM HPJI (1o MetomomorusM, yreepskacHabiM 01.12.2017 u mo3aHee)
C HCTIOJIb30BAHMEM METOJIOB OIIEHKH, OTBEYAIOIINX KPUTEPUSIM UCXOJHBIX JaHHBIX 3-TO YPOBHS B
Oo6nuranuu, cootBetrcTBHH ¢ MCDO13 (mpuopuTeT OTAAETCS IIeHaM, OMPEIEeTICHHBIM 110 TIOCIEAHEH YTBEP K ICHHON
HOMHMHHPOBAHHBbIE B PYOJIsIX METOJMKE OIICHKH);

b) wuena 3akpeiTusa (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemast H”HGOPMALMOHHOW CHCTEMOW
"Bnymbepr" (Bloomberg) na naty ompenenenust CHA B ciydae, eciid 3HaYeHHE IMOKazaTesst Score I
yKa3aHHOW IIeHe HIKE 6;

C) Moesb OIICHKH JUTS [IEHHBIX OyMar, HOMUHUPOBAHHBIX B pyOJIfX, B COOTBETCTBUU ¢ [IpunoxeHreM 36
(Mojesb OLIeHKU OTHOCHTCS K TPETheMY YPOBHIO LIeH, B CJIy4ae UCIOJIb30BaHUsI HEHA0II0JaeMbIX
HCXOAHBIX JaAHHBIX).

d) st OlIEHKH MCIIOIB3YETCSI CTOMMOCTB, OTIPEIeICHHAs OIEHIIIMKOM 110 COCTOSIHHIO Ha JaTy He paHee 6
(lectp) mecsimieB o natel onpenenenus CHA *

*HMcnonb30BaHue CIIPABEIJINBON CTOMMOCTH, ONPEICICHHOW Ha OCHOBAaHHUHU OTYETA OICHINHKA, OTPAHUIHBACTCS
YCIIOBUSIMH, TIPUMEHSIECMBIMU B CJTy4ae BOSHUKHOBEHUS COOBITHM, BEIYIINX K 00CCIICHEHUIO aKTHBA B COOTBETCTBHH
¢ IIpunoxxeHuem 6.
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OO0Juranyust BHENIHUX
00JIMTrallMOHHBIX 3aliMOB
Poccuniickoii @epepannn

Jonrosas nenHas oymara
HHOCTPAHHBIX IOCY/IapCTB

O0aurauyst HHOCTPAHHBIX
MHUTEHTOB

EBpooburanms
HHOCTPAHHOI'O IMUTEHTA

Hennas 6ymara
MeKIYHAPOAHOM
(¢unancoBoli opranuzanuu

Jns  onpeneneHus CHOpaBeAJUMBOH CTOMMOCTH OONMTalMii W eBpPOOONUTaluii WHOCTPAHHBIX SMHUTEHTOB,
WHOCTPAHHBIX TOCYAAapCcTB, IeHHBIX Oymar M®O u obnwramnuii BHENIHUX OOMWTallMOHHBIX 3aiiMoB Poccuiickoii
Oenepalii UCTIONB3YIOTCS IICHBI, BRIOpAaHHBIE B CIIEAYIOIIEM MopsiaKe (YObIBaHHUS IPUOPHUTETA):

a) uena 3akpeitis (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMasi ”HGOPMALMOHHOW CHCTEMOW
"Brnym6epr" (Bloomberg) Ha nary onpenenenust CHA mpu ycIIOBHH, YTO 3HAYCHHUE MTOKa3areis SCOre 1o
YKa3aHHOM 1ieHe HIDKe 6;

b) wuena, paccunrannas LienoBeiM nientpom HPJI (o metomonorusm, yreepxkaeanbM 01.12.2017 u nosanee)
C HCIOJBh30BAaHHMEM METOJIOB OILIEHKH, OTBEYAIOUIUX KPUTEPUSAM HCXOIHBIX JAHHBIX 3-TO YpOBHS B
cootBeTcTBHH ¢ MCD®O13 (mpuopuTteT oTHaeTcs IeHaM, ONpeeNeHHBIM 10 TOCIeIHEH yTBEepKIeHHON
METOJHKE OIICHKH).

C) s OLIEHKH HCTIOIBb3YETCSl CTOMMOCTB, OTIPECICHHAs OIICHIIIMKOM 110 COCTOSIHUIO Ha JaTy He paHee 6
(lectp) mecsimes 1o natel onpenenenus CHA.*

*Vcrionp30BaHNE CIIPABEIMBONA CTOMMOCTH, ONPENCICHHON HAa OCHOBAaHWHW OTYETa OICHIUKA, OTPAHHMYUBACTCS
YCIIOBUSIMH, TIPUMEHSIEMBIMU B CJTy4ae BOSHUKHOBEHHUS COOBITHIH, BEIYIINX K OOCCIICHEHUIO aKTHBA B COOTBETCTBUHU
¢ [Ipunoxenuem 6.

Llennnie 6ymaru, 1Js
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTD OLICHKH C
HCII0JIL30BAHNEM JaHHBIX
00J1ee BBICOKOIO
NPUOPHUTETA

J1J1s1 OLIEHKH UCTIONB3YETCs CTOMMOCTbD, OTIpe/ielieHHAasl HA OCHOBAHMH OTYETa OIEHIIIMKA [0 COCTOSIHUIO Ha JIaTy
He panee 6 (Lllects) Mecsies 10 aate onpenencHus CHA u cocrapnenHoro He mo3aHee 6 (Lllects) MecsiieB 10 naThl
OTIpEJICIICHNSI CIIPABEIIIMBON CTOUMOCTH.

Hcnonp3oBaHue cripaBeIMBOI CTOMMOCTH, ONPE/IEIEHHONW Ha OCHOBAaHUH OTYETAa OLEHIINKA, OTPaHUYHBAETCS
yCHOBI/IHMI/I, HpI/IMeHHeMBIMI/I B cnyqae BO3HUKHOBCHMUSA CO6BITPII71, BGJIYHH/IX K O6eCHeHeHI/IIO aAKTHUBA B COOTBCTCTBHUHU
¢ IIpunoxxenuem 6.

Mooenu OYEHKU cnmoumocmu YyeHHbIX 6)/,11612, no Kkomopuvim onpede.wn AHAI02UYHBLIL AKMUG

Iennsbie Oymaru

Iopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

llennas Oymara saBasercs
JAOMOJTHUTETbHBIM
BBINTYCKOM

st ompeneneHus CHpaBeIUBOW CTOMMOCTH I[IEHHOW OyMard HCIOJB3yeTCs IICHAa BBIMYCKa (QHAJIOTUYHOTO
aKTHBa), MO OTHOIIEHWI0O K KOTOPOMY MAHHBIM BBIMTYCK SBJISETCS TOMOJHUTEIHHBIM, OMPEICIICHHAs, Ha HaTy
onpeneneauss CHA B COOTBETCTBUU ¢ MOJEISIMHU OIEHKA CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPHIX OIpeaeiicH
AKTUBHBIN PHIHOK (MCXOHBIC TaHHBIC Y POBHS 2).

CrpaBeaniuBasi CTOUMOCTD OTIPEEIISIeTCs] COTTIACHO 3TOMY TOPSAKY O BOSHUKHOBEHUS CIPaBEUIMBON CTOMMOCTH
[EeHHOW OyMmaru, SIBISIFOIIEHCS TOTIOTHUTEIHHBIM BBIITYCKOM.

28




ennas Oymara,
N0JIyYeHHAsl B pe3yJibTaTe
KOHBEpPTALMH B Hee IPyroi
HeHHOo# Oymaru (UCXOHOM
LHeHHOi1 Oymarmu)

Jns ompeneneHus cnpaBelIMBOM CTOMMOCTH LIEHHOW Oymaru, MCHONB3YyeTcs IieHa MCXOJHON LIeHHOH Oymarw,
ompenerneHHas Ha naty onpexaeneHus CHUA B COOTBETCTBHU ¢ MOJEJISIMH OIEHKH CTOMMOCTH LIEHHBIX OyMar, Uit
KOTOPBIX OTpe/esieH aKTUBHBIH PHIHOK, CKOPPEKTHPOBaHHAs ¢ y4eToM Koadduiuenta KkoHBepTanuu (MCXOJHbBIE
JaHHbIe YPOBHS 2).

Ecny HEBO3MOKHO ONPENENUTh B COOTBETCTBHM C MOAEISIMUA OLICHKM CTOMMOCTH LIEHHBIX OyMmar, IUIsl KOTOPBIX
ompezieNieH aKTUBHBIM PBHIHOK IIEHy HWCXOAHOW IeHHOoW Oymarm Ha naty ompeneneHuss CUA, wucmomssyercs
CHpaBeABasg CTOUMOCTb UCXOTHON IIeHHOH Oymar, orpeesieHHas Ha JaTy KOHBEPTaLUH, CKOPPEKTUPOBAHHAS C
y4eToM KO3 PHUIMEHTa KOHBEPTAMH (MCXOAHbIC JaHHbIE Y POBHS 2).

CrpaBeaniuBasi CTOMMOCTD OTIPEJIEINISIETCS] COTIIACHO 3TOMY MOPSIIKY Ha AaTy KoHBepTanuu. Co ClieAyromeil JaTel
MPUMEHSIETCS OOIUH TOPSIIOK OLICHKH.

e OneHOYHOH CTOMMOCTBIO aKIni ¢ OoMbIIel (MEHbIIe) HOMUHAIBHON CTOMMOCTBIO, PU3HAHHBIX B PE3yIbTaTe
KOHBCPTAIUH B HUX UCXOOHBIX aKHHﬁ, SABIACTCA OUCHOYHAA CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKHHﬁ.

e OrneHOYHON CTOMMOCTBIO aKIMM TOHM ke KaTeropuu (TUIA) C MHBIMH NpaBaMH, NMPU3HAHHBIX B pe3yibTare
KOHBEPTallUM B HUX MCXOJHBIX AKIMH, ABISAETCA OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIH.

e OneHOYHON CTOMMOCTBIO aKIWi, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIIMHU NMPH APOOIEHUN MCXOIHBIX aKIIWH,
SBJISIETCS] OLICHOYHAS! CTOMMOCTh KOHBEPTUPOBAHHBIX aKLUi, AeJIeHHas Ha KO3 GHUINEHT APOOIeHUs.

e OneHOYHON CTOMMOCTBIO aKIUil, MPU3HAHHBIX B PE3YyIbTaTE KOHBEPTALUH ITPH KOHCOIUAALNN HCXOAHBIX AKIHH,
SBIISIETCS] OLEHOYHAS! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUi, yMHOXKEHHAs! Ha KO UIIMEHT KOHCOMUAAIINH.

e OrneHOYHON CTOMMOCTBIO aKIMi MJIM OONHTaluii HOBOTO BBINTyCKa, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIH B
HUX KOHBEPTUPYEMBIX HCXOHBIX IIEHHBIX OyMar, SBISICTCS OICHOYHAs! CTOUMOCTh KOHBEPTHPOBAHHBIX [ICHHBIX
Oymar, JieJIeHHas Ha KOJIMYECTBO aKIuii (00nuranuii), B KOTOpOe KOHBEPTHPOBAHA OJTHA KOHBEPTHUPYyeMas [ICHHAsI
Oymara.

L4 O].[eHO‘-IHOfI CTOMMOCTBIO aKLII/If/i, MMPU3HAHHBIX B PE3YJbTATC KOHBEPTALIUM B HUX HCXOAHBIX aKLII/If/i Inpu
pcopranusanvu B @opMe CIISAHUSA, SABJIACTCA OLCHOYHAasd CTOUMOCTb KOHBCPTUPOBAHHBIX LEHHBIX 6YMaF,
YMHOXCHHAA Ha K03(1)(1)I/I]_II/ICHT KOHBCPTALUH.

e OuEHOYHOI CTOMMOCTBIO aKIWK BHOBb CO3AaHHOIO B pe3yJbTaTe PeOpraHu3aluy B QopMe pas3jeieHus Wiu
BBIJIETICHHSI aKIIMOHEPHOTO OOINECTBa, MPU3HAHHBIX B pPE3ylbTaTe KOHBEPTAIMM B HUX HCXOIHBIX AaKITHA,
SBIIIETCSl OIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWMH, JNeJeHHas Ha Kod(p(UIMEeHT KOoHBepTanuu. B
Cllydae, eclli B pe3yJIbTaTe pa3/eieHus WM BBIACICHUS CO31aeTcs 1Ba WK OoJiee aKIIMOHEPHBIX O0IIECTBa, Ha
KO3 QULMEHT KOHBEpTALMK JAEIHUTCS OICHOYHAss CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIMH, YMEHBIICHHAS
IPONOPLUOHAIBHO J0JI€ HMYIIECTBA PEOPraHU30BAHHOIO  aKIMOHEPHOro OOIlecTBa, IEpelaHHOIO
AaKIMOHEPHOMY OOIIECTBY, CO3AaHHOMY B Pe3yJIbTaTe pa3elICHHs WU BBIACICHUSL.
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OneHoyHasi CTOMMOCTh aKIHWH BHOBb CO3JAHHOTO B pe3yidbTaTe peopraHu3anil B (opMe BBIIEICHUS
aKIIMOHEpHOrOo  OOIIeCTBA, MPH3HAHHBIX B  pe3yJdbTaTe WX PaCOpPElCNICHUs CpeAu  aKIMOHEPOB
PEOpraHn30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYUTAETCS PAaBHOM HYITIO.

O1eHOYHOH CTOMMOCTBIO OOJHMraluii HOBOI'O BBIIYCKA, NPHU3HAHHBIX B PE3yNbTaTe KOHBEPTALMM B HUX
UCXOJHBIX OONMMIranuil MpH peopraHu3allid 3MUTEHTA TaKuX OONMrauui, sSBISETCS OLEHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX OOJIUTAIUH.
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[IPUJIOKEHUE 4. MEPEYEHD JOCTYITHBIX M HABJIIOIAEMBIX BUPKEBBIX
MJIOIIA IOK?

JocmynHble u Habar00aemvle dupiHcesvle RIOUAOKU Buviopams eéepnoe,
nocmaeug X
[Tybnmanoe akuroHepHoe obmiectBo "MockoBckas bupxxa MMBB - PTC" X
[Ty6nuunoe akuuonepHoe obmectBo "Cankr-IlerepOyprekas Oupxa” X
3akpeiToe akuuoHepHoe obOmectBo "Cankt-IletepOyprckas Bamrotnas X

bupxa"

Adwunckas oupka

benopycckas BanroTHO-(OHI0BAsT OUpxKa

Bowmbetickas hongoBas Oupxa

Bynanemrckas gonnosas 6upxka

Bapmmasckas ¢poHnoBas Gupxa

Benckas ponnoBas 6upka

Benuypnas ¢onnoas oupxa TudcOkce (Kanaga)

I'onkoHTcKkast hoHaoBasi OMpKa

EBponekcT Amcrepaam

EBponekct bproccens

il

EBponekcr Jluccabon

EBponekct Jlonnon

Eponekct Ilapmx

Wpnanackas pongoBas Oupxa

slialls

Wranpsiackas GoHgoBas oupxa

WoxannecOyprckas ¢hoH0Bast Oupka

Kazaxcranckas ¢poHoBast Oupxa

Kunpckast hongoBas Oupxa

Kopeiickas dhonnosas oupxa (KeitApOkc) [KOSPI]

Kopeiickas ponnosas oupxa (KeitApOxc) [KOSDAQ)]

Kopeiickas dhonmoas 6upxa (KeitApDke) [KONEX]

slisiislls

Kopeiickas dhonmosas oupxa (KeitApDOke) [K-OTC]

Keipreisckas Gonmosas oupxka

s

JlonoHckas GoH0Bas OUpKa

JIrobmstHCKast hoHmoBasi OUpKa

JlrokcemOyprekas honmoBas Oupika X

Manprriickas hoHmoBas Oupxka

Mekcukanckas hoHIoBast Oupika

Hacmak O9MOkc ApmeHus

Hacmax OOMDxc BunsHroc

Hacnmak OOMOkc Ucnanaus

Hacnmak OOMDxkc KoneHnraren

Hacmak OOMDxkc Pura

Hacmak OOMDkc CTOKIosM

Hacmak OOMDkc XeabCHHKNA

Hanmonansnas Munuiickas ¢pongoas Oupxa

Hero-Mopkckas (onaosas Gupska X

Hero-Mopkckas oroBas Gupska Apka X

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



Hito-Mopkckas (oHmoBast GHpska 0OIurammii

Ocakckas hoHAoBast Oupka

CramOynbckast poHI0Basg OupKa

TaiiBanbckast OHIOBAsE OUpxKa

Tokutickas GonmoBas oupka

®doHoBast Ouprxka bapcenons

donmosas oupxa brpbao

donposas oupka budM Oun 3¢ bosecna (bpazwms)

®donnoBas Oupxa Banencun

Donposas 6uprka I'peTaii (TaliBanb)

donmoBas oupka Manpuna

®donnoBas obupxa Hacnak

®donmosas oupxa Ocio

®donmosas oupka CaHTHATO

®donnoas oupxa Tenb-ABuBa (TudHUIcH)

®donnoBast buprxka TOpoHTO

Donposas oupka IHIcOke (ABcTpaus)

®Dongoas 6upxa DH3>a90kc (HoBas 3emanmus)

Opankdyprckas GoHaoBas OMpKa

Uwukarckas pormoBas oupxa (Cudiadkce)

[anxaiickast GoHmOBas Oupka

[Beiiapckas ongoBas oupxa IcANUDKC

Illenxenbckas poHOBasE OMpKA

Jlonnouckas oupxa merauioB (London Metal Exchange)
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[TPUJIOXEHME 5. METOJ MPUBEJAEHHON CTOMMOCTH BYAYIIAX JEHEXHBIX
IHOTOKOB

5.1. @opmyna npusedennoii cmoumocmu OyOYuWUX OeHEHCHLIX NOMOKOG U NPUMEHEHUE

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

PacCUNTHIBACTCS /IS CIEAYIONINX aKTHBOB (0053aTENbCTB):

Tac:

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

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

I[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 — TOPSIIKOBBIIT HOMEP JICHEKHOTO TIOTOKA, HauuHas ¢ faTel onpenencHuss 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 CJIIYy4a€B JOCPOYHOro

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

MPETyCMOTPEHO YCIOBUSIMHE JOTOBOPA.

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIydae:

L4 BHECECHUS NU3MCHEHHUM B J0roBOp (B TOM YHUCJIE B YaCTH U3MEHCHU I CTAaBKHU 110 IOTOBOPY, CPOKa HeﬁCTBHﬂ
A0T0BOpa, NEPUOANIHOCTU UM CPOKOB BBIIIJIATHI MPOLUCHTHBIX I[OXOI[OB),
° HU3MCHCHHUSA CYMMbI OCHOBHOI'O JOJIT'a (HOHOJ’IHGHI/IH, YaCTUYHOTI'O AOCPOYHOI'0 moramecHnsd OCHOBHOTO

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

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

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

5.3. Ilepuoouunocms onpedenenus cmaski OUCKOHMUPOBAHUS

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

CTOMMOCTH, BKJIIOYasl.

o JaTy MepBOHAYAILHOTO MPU3HAHUS aKTHBA (00s3aTeNbCTBA);

° JaTy Havaja MpUMEHEHUS] U3MEHEHUH U JonoTHeHuH B HacTosIue [Ipasuna onpenenenus CHA B yacTu
M3MEHEHUS BUJIa PIHOYHOW CTaBKH IOCIIE NEPBOHAYATIBHOTO IPU3HAHHUS aKTHUBA (00s13aTEIbCTRA);

° JaTy W3MEHEHMs KiroueBod cTaBku banka Poccuu, mocie mnepBOHAYalbHOrO NPHU3HAHUS AKTHBA

(obs13aTeNBbCTBA).

5.4. [lopsioox onpedenenust cmasku OUCKOHMUPOBAHUS OJis1 0eNno3Uma

CraBka AUCKOHTUPOBAHUS paBHA:

1) cTaBKe, IPe1yCMOTPEHHOIi J0roBOPOM B Te4eHHEe MAKCHUMAJIbHOI0 CPOKA, eCJIM ee 3HAUeHue
HAXOJUTCS B Mpeesax IUana3oHa KojaeGaHuii ppbIHOYHOI CTABKM HA TOPU30HTe 3 MecsieB

€ y4€TOM MOCJIeHel PaCKPBITOI CTABKH.

Juana3zoH pbIHOYHBIX CTABOK OIPEeIsieTcs B mpenenax (BKIIOYUTEIBHO):
®  OT MUHUMaJbHOW PHIHOYHON CTaBKH, PAaBHOW 3HAYEHHIO PHIHOYHOW CTAaBKM Ha TOPU30HTE 3

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

(prIH.MI/IH)7

34



" 10 MaKCUMaJIbHOW PHIHOYHOW CTABKH, PaBHOH 3HAUCHUIO PHIHOYHOW CTaBKH HAa TOPH3OHTE 3

MECALEB C YUYCTOM IOCJIeTHEH paCKpBITOﬁ CTaBKH, YBCIMYCHHOMY Ha BCJIHWYHUHY CIIpEaa

(rprH.MaKC)'

Crpen (mommycTUMOe OTKIIOHEHHE B MPOIEHTAX OT 3HAYCHWS PHIHOYHOW CTABKH) yCTAaHABIUBACTCS B
pa3Mepe CTaHIapTHOTO OTKIOHEHHWE (C) PHIHOYHBIX 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; — 3HAYEHHUE 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) IPUMEHAETCS B KAYECTBE CTABKHM JUCKOHTHPOBAHMS, €CJIU COOJIIOIAETCS YCIOBHUE!

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

B kauecTBe PBHIHOYHBIX CTaBOK JUIS JICTIO3UTOB NPUMEHSIOTCS 3HAUEHUS CPEIHEB3BEIICHHBIX IPOIEHTHBIX
CTaBOK I10 MPHUBJICYCHHBIM KPEIUTHBIMH OPraHU3aIUAMH BKJIa1aM (Jero3uTaM) He()MHAHCOBBIX OpraHu3alluii B
pyOJISX M HHOCTPAHHOM BalOTE, PacKphlBaeMble Ha OpUIMANbHOM caiite banka Poccun®,

Hcnomnb3yroTes CpeIHEB3BEIICHHBIC CTABKH B PYOJISIX 1 HHOCTPAHHOM BaJIIOTE, PACKPhIBaeMbIe Ha O(DHUIIUATBHOM
carite banka Poccun

B 11e7IoM 110 Poccwuiickoii dpenepanum

CpenHeB3BeIIEHHbBIE CTABKH ONPEAEISIOTCS C UCIOIB30BaHUEM KBl (pa3BepHYTON ), BKIIOYAIOIIEH TO3UINH:

e 10 30 nHe#t, kpoMe 10 BOCTpeOOBaHUS
e ot 31 no 90 xaneHAApHBIX THEN;

e 0191 no 180 xanennapHbIX AHEH;

e ot 181 kanennapHsix AHeH 10 1 rozga;
e ot |l roma 1o 3 ner;

e  CBBIIIE 3 JIET

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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PriHOYHOM CTaBKOM B OTHOIIEHWUU JIETIO3UTA SIBJISETCS 3HAUYCHHUE CPEHEB3BEIICHHOW MPOIICHTHOM CTaBKM 3a
MecsI, HanOoyiee OJNM3KUI K JaTe ONMpeAeTCHHUS CIpPaBeUIMBOM CTOMMOCTH, B BAJIIOTE, COOTBETCTBYIOIICH
BaJIIOTE JICTIO3UTA, HAa CPOK, COMOCTABHUMBIA C OXKHIAEMBIM CPOKOM pa3MEIICHUS, PACCUYNTAHHBIM OT JAThI

OMpEaACIICHUA CHpaBe)IJ'IHBOﬁ CTOMMOCTH.

Ecmm mambosiee MO3MHSA CpeTHEB3BEIICHHAS IIPOIICHTHAsS CTaBKa, packpeiTas Ha caiite banmka Poccum,
paccunTaHa paHee, 9eM 3a MECSI] 0 JaThl OTPeIeICHHS CIIPaBeITNBON CTOMMOCTH, PBIHOYHAS CTaBKa ITOIJIEKUAT
aHaM3y Ha HEOOXOIUMOCTh KOPPEKTUPOBKHU (cM. paznen 5.6. [Topsiiok KOPpeKTHPOBKH PHIHOYHOW CTaBKU

Hacrosmero IpuioxeHus).

2) PHIHOYHOI CTaBKe, CKOPPEKTUPOBAHHON HA H3MEHEeHHe KJIK4YeBOi CTABKH, €CJIM CTABKA 110
AOTOBOPY BHIXOJMT 32 TPAHNIBI AUANA30HA PHIHOYHBIX CTABOK (CM. IIYHKT BbILIE) MU €CJIH

CTaBKa 110 10roBOpPYy HE YCTAHOBJICHA.

ITopsinok KOPPEKTUPOBKH PHIHOYHOM CTaBKM HA HM3MEHEHHE KIIOYEBOM CTaBKH OIMCAaH B

noapasaene 5.6. Hacrosiero [punoxxenus.

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

2) PBLIHOYHOI CTaBKe, CKOPPEKTHPOBAHHOI Ha M3MEeHEHNe KIII0Y€eBOii CTABKH, B CJIyYae, eCJI CTABKA

110 J0TOBOPY He YCTAHOBJIEHA.

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

5.6. Hactosmiero [Ipunoxxenus.

B xauecte PBIHOYHBIX CTAaBOK JJId HOHI‘OCpO‘IHOﬁ Ap€HAbl NPUMEHAIOTCA 3HAUCHUA CPCAHCB3BCIICHHBIX
IMMPOUCHTHBIX CTaBOK II0 Kp€auTaM, MNpPEAOCTAaBJICHHBIM KpPCIUTHBIMU OpraHUu3aluaIMu He(bI/IHaHCOBI)IM

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

5 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR_11965#Checkedltem.
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PriHOYHOM CTaBKOM B OTHOILLIEHUH JI0JTOCPOYHOM apeH/Ibl SIBISETCS 3HAaUYE€HUE CPETHEB3BEIIEHHON MPOLIEHTHON
CTaBKM 3a Mecsll, HauOoyiee ONU3KHMI K Jare OMNPEACICHHS CIPaBEeUIMBONH CTOMMOCTH, B BaJIIOTE,
COOTBETCTBYIOLIEH BaJIOTE JOTOBOPA APEH/IbI, HA CPOK, COMOCTABUMBIN CO CPOKOM, OCTABLUIMMCS HA OTYETHYIO

JAaTy 10 OKOHYaHUA CPpOKa OOTrOBOpa apCHABI.

5.6. Ilopsoox KoppexmuposKu pblHOYHOU CMABKU

Ecnu nocnennsisi packpbitas Ha caiite baHnka Poccuu cpenHeB3BellleHHas CTaBKa paccuMTaHa paHee, YeM 3a
MecAIl 1O JaThl OMNpEIEeNIeHUS CIPaBEeUIMBONH CTOMMOCTH aKTHBa (00S3aTeNbCTBA), MM ONpEAeTeHHS

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 banka Poccuum wu3MeHWsIach JO MOMEHTa ONPENENEHHs CIIPaBENIMBOU
CTOMMOCTH, B KaY€CTBE PHIHOYHOM CTaBKU MPUMEHSIETCS MOCIEAHAS PACKPBITAsl CPEAHEB3BEILICHHAS
CTaBKa, KOTOpasi KOPPEKTHPYETCS MPOTOPITHOHANEHO n3MeHeHuio KiroueBoit ctaBku banka Poccun,
T.€. 3HAUEHUE PBIHOYHOM CTaBKU MU3MEHSIETCS B TOU K€ MPOMOPLNH, B KAKOW U3MEHUIIACH 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 CpaBeIMBOH CTOMMOCTH akTHBOB. [IpHu 3TOM B
3aBUCHMOCTH OT CTCNCHW BIWSHHUS KPEIUTHOTO pPHCKA Ha CIPaBEIMBYKD CTOMMOCTh AKTHBBI
KIaCCH(DUIMPYIOTCS Ha CIICAYIOLINE CTAIUH:

* craHAapTHbIe (0e3 MPU3HAKOB 00CCIICHEHUS);

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

* AKTHUBBI, HAXOAsIIUeECS B e oIITe.

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 W3 JOTOBOpaA 3aiiMa M KPEIUTHOTO JOTOBOpa (B cliydyae eciii 3aiMOJIaBIEM IO
JIoroBopy BeIcTynaeT PoHx);

e JleOuTopckasi 3aJ0JDKEHHOCTh (B CIy4ae OINpelesieHHs] CIPaBEJIMBOM CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C UCTIOJIb30BAHUEM METO/Ia IPUBEACHHONH CTOMMOCTH Oy yIIUX JIEHEKHBIX TTOTOKOB).

Ooecuenennblie (0e3 HacTymuIeHus 1ed0JiTa), 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 JOIOBOPOB 3aiima (B cllyyae, eciii 3aiMOJaBLEeM 1O
JIoroBopy BeicTymnaeT QoHpn);

e JleGuTopcKast 3a10KEHHOCTE;

e AKTHBBI, CTOMMOCTb KOTOPBIX ONpEAESIETCS Ha OCHOBAHMU OTYETa OLEHIIMKA (C Y4YeToM
MOJIO’KEHUH, YCTAaHOBJIEHHBIX B Pa3zene 7 HACTOSIIErO MPUIIOKEHHS).

AKTHUBBI, HAX0AsAIKHECHA B 1edoJiTe, 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 " ornpeaecjaeHusi, UCIoJIb3yEMbIE€ B HACTOAIIIEM l'[pmmmemm

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

(KpeauTHOTO pUCKa) KOHTPAareHTa (IMUTEHTA).

be3puckoBas cTtaBka:

e B poccuiickux pyOisix:

Ji1sl 3aJOJPKEHHOCTH CO CPOKOM 10 IIOTAIIEHUs], HE MPEBbILAINM | KaJeHIapHBINH JeHb — CTaBKa
Mosprime®;

CraBka, ompenensemas u3 G-KpuBOH (KpUBOM O€CKYIIOHHOM MOXOZHOCTH MOCKOBCKOM Oupxku’),
MOCTPOCHHOM 10 POCCUHCKUM T'OCYAapPCTBEHHBIM OOJIUTALIMSM - JUISI 3310JKEHHOCTH CO CPOKOM JI0 ITOTaIlCHHUS,
MPEBBILAIINM | KaJeHAAPHBIN 1E€Hb.

Jiia nieneii pacyera 6€3pUCKOBOM CTAaBKH, UCTIONIB3YIOTCS CIICAYIONINE OKPYTIICHUS:

3HaueHUE CPOKA CTABKH OMpPENENseTCs A0 4 3HAKOB MOCIIE 3aISITOM;

HroroBoe 3HaueHne CTaBKU ONPEIECISIETCS A0 2 3HAKOB MOCIIE 3aISITOM.

e B aMepHKaHCKUX JoIapax:

J1s 3aI0J>KEHHOCTH CO CPOKOM JIO TOTAllleHUs, He MPEBBIMIAIOMNM | KaleHAapHBIH ACHb — CTaBKa
SOFR;

Ji1g 3a10KEHHOCTH CO CPOKOM JI0 MOTaIleH s CBhIIIe | KajJeHAapHoro AHS, HO He mpeBbimatonmmM 30
KaJIeHAAPHBIX JTHEH — MHTEPHOJISIUS CTABKM MEXKY 3HAYEHHUEM CTaBKH SOFR® u craBkoii mo aMEPUKAHCKUM
rOCYIapCTBEHHBIM IIEHHBIM OyMaram® Ha cpok 1 mecs.

CraBka, TOJYyYAIOMIAsiCsi METOJOM JIMHEHHOW WMHTEPHONAIMA CTaBOK TI0 aMEPUKAHCKUM
rOCYJIapCTBCHHBIM OOJIMTAlUAM - JUIA 33J0JDKCHHOCTH CO CPOKOM JIO ToraimieHus, npesbimaronmm 30

KaJICHIapHBIX JTHEH.

e B eBpo:

JI1s 3aI0JKEHHOCTH CO CPOKOM JIO TIOTAIlIeHHs, He TPEBBIMAOMNM | 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 wm craBkoil mo obiuraunusm
eBpo30HbI ¢ peiituarom AAAY Ha cpok 3 Mecsua.

CraBka, monydvaromasics METOJOM JIHHEHHON WMHTEPHONALUN CTaBOK MO OOJMTalUsIM EBPO3OHBI C

peiituarom AAA - 1715 330J5KEHHOCTH CO CPOKOM JI0 MOTAIIeHNs, peBbImaonyM 90 KaleHJapHbIX 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 HHCTPYMEHTa m B Tojax (ompenesseTcs ¢ TOYHOCTBIO A0 4 3HAKOB IOCIIE
3aIATON);

Dmin, Dmax - MUHIManbHBINA (MaKCHUMaJbHBIN) CPOK, HA KOTOPBIH OIpPENeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYITOHHOW IOXOTHOCTH HOAXOISIIIUX (PeNeBaHTHBIX) FOCYIAapCTBEHHBIX LIEHHBIX OyMar, B rogax
(ompenensieTcs ¢ TOYHOCTBIO 10 4 3HAKOB MOCIIC 3aIlATON);

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

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

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

LGD (loss given default) — omenka ypoBHs OTEph B Ciiyyae HaCTyIUIEHUs aedonta. PaccunTeiBaeTCs
C yueToM o0ecredeHus Mo 00s3aTeNnbCTRY, BKIIOYAs 3aJ10T, TOPYyYUTEIbCTBO U T.11. [lopsinok onpenenenust LGD
YCTaHOBJIECH B paszene 5 Hacrosiuero [Ipunoxenus.

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

KpenutHblii peliTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH

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

10 https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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(UHAHCOBON HAIEKHOCTH, (PUHAHCOBOW YCTOWYMBOCTH), BBIPAKCHHOE C HMCIOJb30BAHHUEM pPEHTHHIOBOM
KaTEropuH MO ONPEAEIICHHOW PEUTUHIOBOM LIKAJIE.
B mensx nmpuMeHeHUs HACTOSIIECH METOJIUKH JIIi MOHUTOPUHTA TIPU3HAKOB OOCCIICHEHHS U COOBITHIA
nedoiTa UCTIONIB3YIOTC WH(pOPMAITKS, TOTyYeHHAs (OIyOJIMKOBaHHAs ) OT CIEAYIONINX PEATUHTOBBIX ar€HTCTR!
e Moody's Investors Service
Standard & Poor's
o Fitch Ratings

o Anamntnueckoe Kpeauraoe PetitnaroBoe AreHTCTBO (AKPA)

e Peiitunrosoe arearctBo RAEX («Oxcnept PA»)

e OOmiecTBO ¢ OrpaHUYEHHON O0TBeTCTBEHHOCTHIO «Hanmonansuoe PefituaroBoe Arenrcteo» (OO0
«HPAY)

e OO0mecTBO ¢ OTpaHUYCHHON O0TBETCTBeHHOCTHIO «Hammonansusie Kpenurasie Pefitiuarnn(O00
«HKP»)

B nensx mnpuMeHeHusT HacTOsILEHl METOAMKU Uil ONPEACICHHUS YPOBHS PEHTHMHra C LEJbIO
nocIeAyIoniero onpeneienns BennuuH PD, ucnons3yercs wHpOpManus, momrydeHHas (OmyOIMKOBaHHAS) OT
CIIEIYIOIINX PEUTUHIOBBIX ar€HTCTB!

e Moody's Investors Service
Standard & Poor's
Fitch Ratings

¢ Amnamutnyeckoe Kpenutnoe Pelituarosoe Arentctso (AKPA)

e Peiitunrosoe arearctBo RAEX («3Jkcmept PA»)

CTyneHb KpeIUTHOTO pedTHHIA (Tpeiil) - MUHUMANIBHBIN 1Iar JeTaau3alii KpeJUTHOTO PeHTHHTa B
OyKBEeHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u T1.11.) minu OykBeHHO-4MCIIOBBIX (Hampumep, Baa3, Bal)

0003HaYEeHUIX.

Jdedoar - BbIsBICHUE COOBITHH, NPUPAaBHUBAaeMbIX K NeONTy M YCTaHOBJICHHBIX B paszziene 3
HacTosuero [IpunokeHus 1 OTCYTCTBUE YpEryIMpPOBaHHS CUTYallMM Ha CPOKH, ONpPENEISIEMBIE OTAEIBHO IS
PasHoOro BHIAa aKTUBOB/00S3aTENBCTB.

HpeZ[CJ'H:HBIG CPOKH IIPpU3HAHUA ,Z[e(l)OJ'ITa AT PA3JIMYHBIX BUIOB 3a0JKCHHOCTH YKA3aHbI B II. 3.1.

Onepaunomiaﬂ )Jeﬁl/lTOpCKaﬂ 3aJ0/I2KEHHOCTh — ,E[C6I/ITOpCKa}I 3aJOJDKCHHOCTDh, OTBCYaromas
KpUTCpHUAM, YCTAHOBJICHHBIM B HpI/IJ'IOX(eHI/II/I 7, a TaK’KC€ MHBIM IPUJIOKCHUAM HACTOAIINX HpaBI/IJ'I OMpeaACIICHUA

CYA a5 npu3HaHUA 3a10JDKEHHOCTH OTIEPAllMOHHOM.
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Pa3znen 1. CrannapTHble akTHBBI (0€3 NPU3HAKOB 00ecIeHEeHH)

1.1. I[J'ISI OHCpaHI/IOHHOfI 3aJ0JDKCHHOCTU BUJ0B, YKa3aHHBIX B HACTOAIIUX HpaBI/max OIMpEACIICHUA
CqA, AUCKOHTUPOBAHUEC HC MNPOBOAMTCA, IIPU COGJ’IIOILCHI/II/I TpC6OBaHHI>'I AJid MIpU3HaHWA 3aJ0JDKCHHOCTH B
Ka4dCCTBC OHepaHHOHHOﬁ.

1.2. OHGHKa aKTUBOB 0€3 IMPU3HAKOB O6CCIICHCHI/I$I, cripaBeyiiBass CTOUMOCTD KOTOPBIX OIMMPEACIACTCA
nmo Merony HpHBeI{eHHOﬁ CTOMMOCTH 6YILYHII/IX JCHCKHBIX IIOTOKOB (33 HUCKIIFOUCHUEM JIC€TIO3UTOB, IMOPAAOK
OMpEACIICHUA CHpaBeI[HPIBOﬁ CTOMMOCTHU KOTOPBIX YCTAaHOBJICH B HpI/IJ'IO)KCHI/II/I 5 HaCTOAIINX HpaBI/IJ'I

onpexaeneHust CHA) paccunuTsIBaeTCs CIEAYIONIIM 00pa3oM:

®opmyaa 2:

PV = 3N N

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

20e

PV — cnpaBeasivBasi CTOMMOCTb aKTUBA;

N - KOTUYeCTBO JIEHEKHBIX TIOTOKOB JI0 JAATHI MOTAIIeHUs aKTHBa, HadWHas ¢ AaThl onpeneneHus CHA;

P,, - cyMMa n-0To IGHEKHOTO MOTOKAa (TIPOIEHTHI I OCHOBHAS CyMMa);

N - MOPSKOBBIA HOMEP JCHEKHOTO NOTOKA, HAYMHAs C AaThl onpenencHus CUA;

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), ompesensiemMas B COOTBETCTBUH C IIOPSIKOM,
YCTaHOBJICHHBIM B pazzene «O0Iue monoKeHns»;

T(N) - konuyecTBO aHEH OT Aathl onpenenerns CUA 10 AaThl N-0ro AEHEKHOTo MOTOKa,

PD(Tn) (Probability of Default, BepositHOCTh medonta) — BEpOSTHOCTh, ¢ KOTOPOW KOHTPAreHT B
teuenre T(N) aHEH MOXeET oKa3aThes B cocTostHunu aedonta. Bepostaocts aedonra PD(T(n)) onpenensiercs ¢
YUYETOM MOJIOKEHHH, YCTAaHOBJICHHBIX B pa3jene 4 Hacrosuiero [IpunoxeHus.

LGD (Loss Given Default, motepu ripu gedoiite) — 105151 OT CyMMBI, ITOIBEPIKEHHOM KPSTUTHOMY PUCKY,
KOTOpasi MOJKET OBITh MOTEPsiHA B ciydae JieoiaTa KOHTPAreHTa; OnpeAessieTcs B COOTBETCTBUU C MOPSIKOM,
YCTaHOBJICHHBIM B pazjiesnie S5 Hactosuiero [punoxenus.

[IpomexyTouHble 3HAUEHWS pacueTa MPHUBEACHHOW CTOMMOCTH JUISI KaXKIOTO JEHEKHOrO IOTOKa,
CKOPPEKTUPOBAHHBIC Ha BENWYHHY KPEIUTHOTO PHCKA HE OKPYTIISIFOTCSI.

1.3. Iy olieHKH CHpaBeJIMBOM CTOMMOCTH IpaB TpeOoBaHuUil 1o akTuBaM (moroBopam) donma k
(GU3MYECKUM JIUIAM JI0 HACTYIUICHU: jJedoTa U ¢ yueToM nojioxkeHui B Paznene 6, ucnons3yercs @opmyna 2,

B KoTopo# kaxaoe npousBeacuue PD(T(n))*LGD 3amensiercss Ha COR. COR ompenensercs B COOTBETCTBUH C
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MOPSIKOM, YCTaHOBJICHHBIM B paseie 6. JIJis OlleHKH CTaHIapTHBIX aKTHBOB UCIOb3yeTcs 3HaueHne COR mist

cragny 1.

Paznen 2. Ouenka aktuBoB. Q0ecuenenue 6e3 nedoara.

2.

2.1. Ilpy BO3HMKHOBEHWH COOBITHSI, BEAYIIETO K O0CCLEHEHHUIO, CIIPaBeJINBasi CTOMMOCTh JOJITOBBIX
WHCTPYMEHTOB (B Cllyyae OTCYTCTBHS LIEH OCHOBHOTO pPbIHKa Ha jaaTy omnpexaeneHusi CHA), B ToMm uucie
JICHEeXHBIX CPEACTB Ha cYeTax M BO BKJIAAAX, CIIPaBEMIMBAasi CTOUMOCTh I€OMTOPCKON 3aJ0JKEHHOCTH, MPaB
TpeOOBaHUs IO JOroBOpaM 3aiiMa M KpEAWTHBIM AOTOBOpaM (B Ciydae, €ciM 3aiiMOAaBLEM IO JOTOBOPY
BeicTynaer PoH), ONpenesnsieTcss B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU CIPaBEIMBOM CTOMMOCTH II0

dopmyne 2.

2.2. CoobITHA, BeaylIHE K 00eCHIEHEHUIO:

2.2.1. B OTHOLIEHUH HOPHIHYECKUX JIUII

2.2.1.1.Yxynmenue (HUHAHCOBOTO TIOJOXKCHHS 3aeMIIMKa/IeOUTOPa/KPEAUTHON opraHu3aiuu/0aHka,
OTpa3uBIIHMECS B JOCTYIHON (PMHAHCOBOW OTYETHOCTH, B TOM YHCJIE€ CHI)KEHHE CTOMMOCTH YHCTBIX aKTHBOB
oonee uem Ha 20%);

2.2.1.2. HeraTuBHOE NeHCTBUE PSHTUHTOBBIX areHTCTB — B CIy4ae HAJTUYMS Y KOHTpareHTa pedTHHra
PEHTHHTOBOTO areHTCTBA, BXOSIIUX JTHO0 B PEECTp KPEIUTHBIX PEUTHHIOBBIX areHTCTB, TH0O0 peecTp QiInaios
Y TIPEJICTaBUTENHCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOINKyeMbIX Ha caiite banka Poccun:

e CHwxkeHHe pelThHra Ha 1 ctynens u Oonee;

e OT3bIB peiiTuHra (32 UCKIIIOUEHHEM CITy4aeB, KOTJa KOHTPAreHTy IPUCBOSHBI PEHTHHTH HECKOJIBKIX
PEHTHHIOBBIX areHTCTB M OT3bIB PEUTHHra HE SIBISETCS CIEJICTBHEM YXYIIICHUS KpPEAUTOCHOCOOHOCTH
amuTeHTa). Takoe penieHue oQopMIISIeTCs] MOTHBUPOBAHHBIM CYXKJIEHHEM Y ITPABIISIOIIEH KOMITaHUH.

VYXyauieHue pedTUHIa, NPUCBOCHHOIO IO MEXAYHApOJHOH INKaje B HMHOCTPAHHOM BaJIOTE, JUIS
3aJJ0JDKEHHOCTH HE€ YYHUTHIBAETCSI B KadyecTBE NpU3HAKa OOECIEHEHHA B CiIydae, €Clii OHH OOyCIIOBIIEHBI
YXyJIIEHUEM CTPAHOBOW OIEHKH SMHUTEHTA / 3aCMIIHKA.

YXyauieHue pedTHHTa OTHAUM PEUTHHIOBBIM ar€HTCTBOM, PAHEE IIPOU3BEACHHOE APYTUM PEUTHHIOBBIM
areHTCTBOM M YYTE€HHOE B Ka4eCTBE COOBITHS, BEAYIIETO K OOECIEHEHUIO, HE YUUTHIBACTCS, €CIH MPUIHHON
YXyIUICHUs ABJISIETCS OJHO U TO K€ COOBITHE.

2.2.1.3. Pe3kuii pocT AOXOAHOCTH JHOOOTO JIOJTOBOIO MHCTPYMEHTAa IMHTEHTa (3a TOCIEeIHUE 5
TOPTOBBIX THEH MPHU OTCYTCTBHH pocTa foxoaHoctu OD3 u npu OTCYTCTBUH POCTa TOXOJHOCTH aHAJIOTHYHBIX

0o0JIUTaIil SMHUTECHTOB).
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VYrpasisonias KOMIIAHHUS HA OCHOBE SKCIEPTHOTO (MOTUBHPOBAHHOT0) CYKACHHS OTPEIEIIsAeT BIUSHIE
pocTa JOXOAHOCTH OONUralMyd Ha KPEAWTOCHOCOOHOCTh SMHTEHTa, HCXOAS W3 CPaBHEHHS CO CIPIJOM
aHasornyHeIX oonuranuii k O®3 Ha 1aTy OLUEHKH.

2.2.1.4. Ot3pIB (aHHYJIUPOBaHHE) y KOHTpareHTa JMLECH3MH Ha OCYIIECTBICHHE OCHOBHOTO BHJA
JeSITeTbHOCTH.

2.2.1.5. Vcye3HOBeHHE aKTUBHOTO DPbIHKAa Ui (PMHAHCOBOIO aKTHBAa B pe3yibTare (MHAHCOBBIX
3aTpyIHEHUH SMUTEHTA.

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

2.2.1.7. Jlns 3am0DKEHHOCTH IO 3aiiMaM, KpeAauTaM, (pUHAHCOBBIM HHCTPYMEHTaM — CTaBLIMH
00IIen3BeCTHRIM e(ONIT MO 00S3aTeNbCTBAM XOJIUHTOBOW KOMIAHUU WX Ae(ONT MO MyOIHIHOMY JOITY
KOMIIaHW} TPYMIBI?, K KOTOPOM NPHHA/UIE)KUT KOHTPATEHT, B CIIydYae MPOIOIDKEHHsSI OOCITy)KMBAHUS N0JITa
CaMUM KOHTPAareHTOM Tocie coObITrs AedomnTa.

2.2.1.8. ]l HeoOecried4eHHOH 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 IMyOJIMYHbIe KOTHPOBKHU JIOJTOBBIX 00S3aTENbCTB U TH

KOTHPOBKH HE IMOKA3BIBAIOT MPU3HAKOB OOECIICHEHN ).

2.2.2. B otHolIeHNH (PU3HYECKHUX JIUI]

2.2.2.1. TlosBnenne y YmOpaBisomed KOMIaHUM WHPOPMAUUK O CHWKCHHH BO3MOXHOCTHU
¢du3ngecKoro JMna o0CITyKUBaTh 0053aTENILCTBA, B TOM YHCIIE - TOTEPs pabOThI, CHIKEHUE 3apabOTHOM TIATHI
WIM WHOTO PAacIojiaraeMoro JI0XoJa, MOoTepsl TPyI0CnocoOHOCTH, yTpaTa Wil o0eclieHeHHe COOCTBEHHOCTH,
SIBTISIFOIIEHCSI OTHUM M3 MICTOYHHKOB JI0X0J1a (PU3HYECKOTO JIHIIA.

2.2.2.2. llosBnenue y Ynpapisoleil KoMnaHuu HHGpopMay 00 UCTIONHUTEIbHOM IPOU3BO/ICTBE B
OTHOIICHUU (PU3UYECKOTO JIMIA B 00beMe, BIHSIONIEM Ha CIIOCOOHOCTh (PM3MYECKOTO JIUIA 00CTYKHBATh CBOU
obs3arenbeTBa®,

2.2.2.3. llosBnenue y Ypapisome KoMnaHud HHGopMauruy 0 Bo30y>KACHUHN YTOJIOBHOIO Jiefia B

OTHOIICHHUH q)HSPI‘ICCKOFO JIMa nin OOBSIBJICHUH €r0 B PO3BICK.

2.2.3. B otHOlIEHNH (PU3HYECKUX U IOPHIAYECKHUX JIHI]

11 B oM umciie cooTBeTcTBHH €O CT. 3. @3 Nel27 «O HecocTosATenbHOCTH (0aHKPOTCTBE)», PACCMOTPEHHE CYIOM II0
CYIIECTBY 3as1BJI€HHUH 0 OaHKpOTCTBE U T.1. PaKT nojau 3asBiIeHUsI 0 OAHKPOTCTBE MOXKET HE PACCMATPUBATHCS KaK
NpU3HAK OAHKPOTCTBA.
12 TIonsiTre TPYIIIBI CBA3AHHBIX JIMI/KOMIAHUN BBOJMTCS 110 aHATIOTHH CO CT. 64 @3 Ne86 «O I{enTpanbHoM OaHKe
Poccwuiickoii ®eneparun (banke Poccun)»
13 Hanpumep, MCMIONHUTENBHOE IIPOU3BOJICTBO HA CyMMY 00Jiee 4eM MOJIOBMHA MECAYHOTO JI0X0/1a (PU3IHIIA.
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2.2.3.1. Hapymenue cpoka HCHOJIHEHHS 0053aTEIbCTB HAa MEHBIIMH CPOK, 4YeM ONpeACIICHO
VYnpasnsronieil KoMnaHuen Ui Npu3Hanus aedonrta (BKIo4as MociaeIHIH AeHb CPOKa, YCTAaHOBICHHOTO IS
nedonra), Ho OONBIINHI, YeM AT IPU3HAHUS JeOUTOPCKOM 3aJ0JKEHHOCTH ONIepallMOHHOM.

VYhpaBnstonias KOMIAHHMS HMEET MpaBO HE CUMATaTh OOECIHCHEHHOH 3aJ0JDKEHHOCTh (Kpome
00513aTeNBCTB [0 OMEPaLUsIM Ha PBIHKE PENo U C MPOU3BOAHBIMUA MHCTPYMEHTAaMH), IPOCPOUCHHYIO Ha OJUH
JIeHb, B CcIy4Yae HaJM4Yusl JOKYMEHTOB (KOMWUH OKYMEHTOB), CBHICTENBCTBYIOIIMX O CBOEBPEMEHHOM
UCTIOJIHEHUHU 00513aTEIbCTB.

Taxoe pemieHre opopmMiIsieTcs] MOTUBUPOBAHHBIM CYXJICHHEM Y IPABIISIONIEH KOMITAHUH C
NPUIOKEHUEM KOIMHU TTOATBEPKAAIOMINX JOKYMEHTOB.

2.2.3.2.  TlpenocraBieHUe KPEAUTOPOM YCTYIIKH CBOEMY 3aEMIIUKY B CHITY SKOHOMHYECKUX MPUIHH
WIN AOTOBOPHBIX YCIOBHUM, CBS3aHHBIX C (PMHAHCOBBIMH 3aTPYJHEHUSIMH 3TOT'0 3a€MILHKA, KOTOPYIO KPEAUTOP
HE MpeJoCTaBuiI Obl B HHOM CiIy4dae (B TOM YHCIIE PECTPYKTYpPH3aLHs 3a0JKEHHOCTH C YMEHbILICHHEM CTABKHU,
MIPOJIOHTANHEH 33I0DKEHHOCTH FITH OTCPOYKON BCEX WIIM YaCTH TUIATEKEH).

2.2.3.3. HWaple coObiThsa, Bemymue K OOECIleHEHHIO, HE YKa3aHHbIE B Hacrosmux lIpaBmimax
onpeneneHuss CUA, MOryT NpuHUMAThHCSA JUIsl pacyeTa CTOMMOCTH YMCTBIX akTUBOB (OHIa, HA OCHOBAHHUU
MOTUBUPOBAHHOI'O CYXIEHHS YIPaBIAOLIEH KOMIIAHMM C YKa3aHWEM [JaTbl BO3HUKHOBEHHS COOBITHS
00eCIeHeHNS U COJeP >KaHUM TAKOT0 COOBITHUS C TOATBEPKACHUEM HH(POPMALIUH U3 OTKPBITHIX MIIM COOCTBEHHBIX

HCTOYHUKOB Y IPaBISAIOLIECH KOMIIAHUU.

2.3. B ciyuae ecnu mpu MpoBEACHUN MOHUTOPHHTA CTAHOBUTCS JIOCTYITHON HHPOPMAIHS O PU3HAKAX

o0eclieHeHNs, CIIPaBeINBasi CTOUMOCTb KOPPEKTUPYETCS Ha Ty JKe Jary.

2.4. ObecuieHenue Mo pa3jIHIHbIM AKTHBAM, OTHOCSIIIIUMCS K KOHTPareHTy.

2.4.1.B cnydae BOZHHKHOBECHUsI OOSCLICHEHHUS 110 OJJHOMY aKTHBY OCTaJIbHBIC AKTHBBI, OTHOCSIIIHECS K
KOHTPAreHTy, TAK)KE CUMTAIOTCS 00eCIEHEHHbIMU Y,

2.4.2.TlopyunTenbCTBa U rapaHTHH KOHTPAreHTa ¢ pH3HaKaMu 00eCIeHEHNS IPHHUMAIOTCSI B pacyeT

C YYETOM OOCCIICHEHUSI.

2.5. MOHUTOPUHT NPU3HAKOB 00eCIleHEeHUs
2.5.1. MonuropuHr mo (pUHAHCOBOW OTYSTHOCTH - HE MO3XKE YeM uepe3 | Mecsil mocie MOsBICHUS

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 OCNApPUBAEMOIi 32I0JKEHHOCTH MO TIEHAM U IITpadaM — JI0 MOMEHTA TIOJIydEHHs HCTIOHUTENILHOTO 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 TI0 JaHHBIM I10 CY1€OHBIM Pa30UPaTEIbCTBAM IS FOPHIHYECKUX JIHI] TPOBOIUTCS
pa3 B Mecsil. B ciryuae Manoit 3HaunMocTH akTHBa 1o otHomeHuo kK CHA (menee 0.1% ot CHA) u mo cymme

(menee 100 000 py6.) MOHUTOPHHT ITPOBOJUTCS HE PEXE, UEM pa3 B KBapTall.

2.6. BpIxoa u3 cocTosiHus 00eclieHeHHs.

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
NPUBEALIETO K 00CCLEHEHUIO HApYyIICHHUS MOPOrOBbIX 3HAYEHUM (PMHAHCOBBIX IOKa3aTesieil B TEUCHHE OBYX
KBapTaJoB.

2.6.1.2. Jlna oOecueHeHHs W3-32 TOHIDKEHHUS pPEUTWHTa - B Ciydae IIOBBINICHHUS pPEUTHHTa
SMUTEHTA/3aeMIIIKa, KOTOPBIH paHee ObLT MOHIKEH, JIN00 COXPaHEHUS PEUTHHTA CO CTAOMITHHBIM ITPOTHO30M B
TE€YEHUE CPOKa HEe MeHee 12 mecsueB.

2.6.1.3. Jlns oOecreHeHHs u3-3a PE3KOTO pOCTa JOXOAHOCTH II0 TOPTYEMBIM JOITOBBIM
WHCTPYMEHTaM SMHUTEHTA — B CITy4ae BO3BPAILCHHUS CIIP30B 110 OOIHUranusM SMUTeHTa K G-KpUBOH K MTPEeKHUM
ypoBHSAM (IMOO YPOBHSIM KOMIIAHHIA, KOTOPBIE O MOMEHTa 00CCICHEHHS TOPTOBAJIUCH ¢ OJU3KUM CIP3I0M K
G-kpuBoit™).

2.6.1.4.  Jlns oOeclieHEHUS HM3-3a MOTEPH JIUIICH3UM — B CIy4Yae BOCCTAHOBJICHHUS JIMIICH3UU JINOO
TIOJTYYEHUS JIMLICH3UH Ha 3TOT JKE€ WIIA MHBIC BUJIBI JICTEIBHOCTH; BBIXO/] U3 COCTOSIHUS 00ECIICHEHUS BO3MOYKEH
TOJILKO B CIy4ae MOJTy4eHHs] He MeHee YeM JBYX KBapTaJIbHBIX OTYETOB HIIM TOJJOBOTO OTUETA O JIEATSIBHOCTH
KOHTpareHTa B HOBOM KauecTBe, NPU 3TOM B JEATEIBHOCTH JOJDKHBI OTCYTCTBOBATh WHBIE MPU3HAKU
o0eclieHeHMS.

2.6.1.5. Jlns oOeclieHeHMs] M3-32 MCUE3HOBEHMSI aKTHBHOTO PBIHKA W3-3a (PMHAHCOBBIX IMPOOJIEM
SMHTEHTA — B CIIydae BOCCTAHOBJICHHS AaKTUBHOT'O PBIHKA M OTCYTCTBHS MHBIX IPU3HAKOB 00ECIICHEHHSI.

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 Cpoy ju1st IPOCTOTHI MOKET U3MEPATHLCS KAaK PA3HUIIA MEXLY I0XOJHOCThIO 00JMranuu 1 G-KpHBOii Ha CPOK, PaBHBIH
JIIOpaIiy OOJINTAIIAH.
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2.6.2.1. Jlns obecueHeHus: u3-3a MHGOOPMALMU 00 YXYALICHHM IJIATEKECIOCOOHOCTH — B ClIydae
NOJTy4eHUs] MHQOpMaIMi 0 BOCCTAHOBICHHH IUIATEKECIIOCOOHOCTH M COXpAaHEHUH 3TOTO CTaTyca B TEUCHHE
cpoka He MeHee 6 mec.'®

2.6.2.2. ]Jlna obecueHeHus u3-3a wH(GOpManuu 00 UCIOIHHUTEIBHOM IPOHM3BOJCTBE — B CIIydae
MOTAIeHNS 33/I0JKCHHOCTH 0 UCTIOIHUTEIILHOMY POU3BOJICTBY.

2.6.3. B OTHOIICHHU IOPHAMYECKUX U GU3HMIECKUX JIHII.

2.6.3.1.  Jlns obecuieHeHHs 13-3a HAPYIICHUS] CPOKOB UCTIOITHEHHS 0013aTEIbCTB — B CIy4ae MOJIHOTO
WCTIOTHEHHS TIPOCPOUYEHHBIX 005S3aTeNbCTB W HE MeHee 4eM 6 Mec. OOCIy)XKMBaHWS 3aJI0JDKEHHOCTH 0e3
MPOCPOYEK, IMPEBBIMAOIINX CPOK, MO3BOJSIOIIUN OTHOCHTH 33JI0JDKCHHOCTh K OMEpaloHHOi. B ciydae
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
MPOCPOYEK, MPEBBIIIAIONINX CPOK, MO3BOJISIFOIINA OTHOCHTD 33/I0JKEHHOCTH K OTNIepallHOHHOM, B TeUEHHE CPOKa
He MeHee 3 Mec. ToCIIe TIoTalIeHus] pECTPYKTYPUPOBAHHOH 3a/10JDKEHHOCTH.

2.6.3.3. B ciyuae nosyueHusi ”HGOPMAIK O PEKPAIICHUHN Cy1eOHOT0/yTOJIOBHOTO TPECIICIOBAHUS
3aeMINUKa/KOHTPareHTa MyTeM OIPaBaTelbHOr0 MPUroBopa JTUO0 mpekpamnieHus aena. [Ipu 3Tom B cinydae
MHUPOBOTO COTJIAIICHUS MEXJY 3a€MIIMKOM/KOHTPAreéHTOM W HCTIIOM YTIpaBISIONIAas KOMIAaHHs 00s3aHa
MPOBECTH OIICHKY (PMHAHCOBOT'O COCTOSIHUSI C YYETOM HM3BECTHBIX HIIM MPEAIONAraeMbIX YCIOBHH MHPOBOTO
COTJIAIICHUS.

2.6.3.4. Jlna o00s3aTeNbCTB KOHTpAareHTa, KOTOpBIE cTajdu OOECHEHEHHBIMH W3-32 HapyIICHUS
YCIOBUH OOCTYXHMBaHUSI MO JAPYrMM 00s3aTeIbCTBAM KOHTPAreHTa/SMHUTEHTa, — B CJydae MOTallCHHS
PECTPYKTYPHPOBAHHOMN WM MTPOCPOUCHHOM 3aT0JKEHHOCTH M 00CTYKMBAHUS BCEH MpoUeii 3a10KEHHOCTH 03
HApPYIICHUH YCIOBUH WJIM PECTPYKTypHU3alMii B TEUCHHE BCEro Mepuoja 0 MoraieHus U 6 Mec. moclie

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

OIpeaACIACTCA 110 METOAY HpHBeHeHHOﬁ CTOMMOCTH 6YIIYIIII/IX JACHCKHBIX ITOTOKOB, YYUThIBAsA KPECIUTHBIC PUCKHU

18 Hanmpumep, yBonbHEHHE €3 TIEPEX0/1a Ha HOBYIO PabOTy ABJISETCS IIPU3HAKOM OOECIIEHEHHUS, TIPH yCTPOMCTBE Ha
HOBYIO paboTy 3a/I0JDKEHHOCTD 3aeMIIHKA IIEPECTaHET CUNTAThCSA 00ECIIEHEHHOH Yepe3 6 Mec.
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4yepe3 KOPPEKTUPOBKY JIEHEKHBIX MOTOKOB (DopMyna 2), 32 HCKITIOYEHUEM CITy4aeB, OMMUCAHHBIX HIKE B 3TOM
nyHkte. BepostHocTh aedonra PD(T(n)) onpenensiercs: ¢ y4eTOM MOJIOKESHUH, YCTAHOBJICHHBIX B pasneie 4.

2.7.2.  Jlns OUEHKHU CIPaBEMIMBOM CTOMMOCTH IpaB TpeOOBaHuii Mo aktuBaM (morosopam) Monma
K (pM3UYECKUM JIHIIaM JI0 HACTYIUICHUS JAedoiTa U ¢ y4eToM MoJiokeHuil B Pasaene 6, ucnons3yercs @opmyna
2, B kotopoii kaxkmoe npomsBeaeare PD(T(n))*LGD 3amensiercss Ha CoR. CoR ompenensercs B COOTBETCTBHH
C TIOPSIKOM, YCTaHOBIICHHOM B pasnene 6. [ ONeHKH KpeauTHO-OOCCIEHEHHBIX aKTHBOB HWCIIONB3YeTCS
3nayenne COR ans craaum 2.

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

Hupopmayus o eviaenennvix npusHaxkax obecyeHeHusi U Guixooe U3 COCMOAHUSL o0becyeHeHUs]
npedocmasnsemcs Ynpasusiowei komnanuetl ¢ CneyuaiusuposanHvlii Oeno3umapuli He no3ouee Ciedyrueo
pabouezo OHA 30 OHeM BO3HUKHOBEHUSI NPUSHAKA 00eCyeHeHus Ul 6bIXx00d U3 COCOsHUL obecyeHeHus (npu
VC0B8UL, YO UHGOPMAYUsL O BO3HUKHOBEHUU NPUSHAKA 0OECYEHEeHUsl UTU 8bIX00d U3 COCTHOSHUSL 0DecyeHeHUs

NPAMO Ul KOC8EHHO Habmodaema Ynpasusioujell komnanuet)

Paznen 3. OueHka akTHBOB, HAXOJSIIUXCS B COCTOSIHUM edoaTa.
3.
3.1. IIpeneasHsle cpoku mnpu3sHaHuA aedoJiTa I PA3TUYHBIX BHIOB 3210JKEHHOCTH

(opraHu3auust MOKeT CAMOCTOSITeJIbHO YCTAHOBHTH MeHbIIIHeE CPOKH).

JeduTopckas 3a10/7KEHHOCTD/00513aTeIbCTBA C
OK
AeO0MTOPOB/KOHTPATeHTOB/SMHUTEHTOB/32eMIUKOB P

O6s3aTeNnbeTBa O0IUraMAM POCCUMCKUX/MHOCTPAHHBIX SMUTEHTOBY | 7 / 10 pabouux auen

O0s13aTenbLCTBA 110 BRIINIATE OXO0/a 0 JOJIEBLEIM aKTHBAM .
. 18 25 pabouunx qHEH
POCCUHCKUX/MHOCTPAHHBIX SMUTCHTOB

O06s3aTenbCTBa M0 3aiiMaM/KpeInTaM FOPUANIECKUX JIHIT 30 kaneHgapHbIX THEH

O0s3arenbeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE MTPOM3BOIHBIX .
5 pabouux mHEH
MHCTpYyMeHTOB, peiHke PEITO

Wnas 3an0mxeHHOCTD GU3NUECKuX U opuandeckux jun neped [TM® | 90 kanennapHbIx qHEH

7 I[aHHI;Iﬁ CPOK HUCIIOJIB3YECTCA TOJIBKO B CJIy4ac HAJIUIUA COO6IIICHI/II71 OT ODMUTCHTA, aIr€HTa WIN UHBIX YIIOJIHOMOYCHHbIX
JIM O HAaMEPEHUU HUCIIOJIHUTD 00s13aTenLCTBA B OMKaNIIHE AHU, T.€. O TCXHUYCCKOM XapaKTepPC MMPOCPOIKH. B clly4dae
OTCYTCTBUSA TaKHUX COO6III€HI/II>1 1100 B ci1yqac OOBSIBIEHHS O HC(bOJITe ,Z[e(l)OJ'IT CYHUTACTCA HACTYIIMBIINM CO JHA,
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
HOPMaTHBHBIMHU MPaBOBBIMU akTamu Poccuiickoit Denepaniui Wi HHOCTPAHHBIX TOCYAAapCTB WH(GOPMAITUH O
MPOCPOYKE MCIIOJIHEHUS SMUTESHTOM CBOUX O0SI3aTEILCTB;

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 OAaHKPOTCTBA — CO JHS Oy OIMKOBAaHUS COOOIIEHUS 0 JaThl, IPEAIIECTBYIOIIEH 1aTe OmyOINKOBaAHS
CO00IIeHUs 00 OKOHYAHUH MPUMEHEHHUS TIPOIenyp 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 oTHOMIEeHHH (pU3MYECKHX JIHII K 1e(OJITY MPUPABHUBAIOTCS CJIEAYIOLINE COOBITHS:

3.3.1. HapyuieHus 3aeMIIUKOM/JeOUTOPOM YCIIOBHIA MOTAIICHHUSI HJIH BBITUIATHI TPOLICHTHBIX I0X010B
0 aKTHBY, cocTaBisronieMy akTiBbl [IM®, a Taxoke mo00ro HHOTO 00s13aTeNIbCTBA AEOUTOPa Ha CPOK OoJIee 4yeM
yka3zaHo B 11.3.1., B ciIydae eciu JaHHast HH(GOpMAIHs IPSIMO MITM KOCBEHHO HaOJII0/jaeMa y4aCTHUKOM PBIHKA.

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

3.3.3. O¢dunnansHOE OMyOIMKOBAaHUE PELICHHS O HaYajle MPUMEHEHHMS K JIUILY PoLeayp OaHKPOTCTBa
— cO JHsS OIyOJMKOBaHMS COOOIIEHMS 10 JaThl, MPEAIIECTBYIOUIEH naTe OMyOJIMKOBaHMSA cOOOImIeHHs 00
OKOHYaHWH MPUMEHCHUS MpoLieayp OaHKPOTCTRA.

3.3.4. llonyuenue cBefeHH 00 OCYXICHUH (PU3HYECKOTrO JIMIA 1O YrOJOBHBIM IMPECTYIUICHUSIM
(KpoMe cityyaeB OCYXJICHUS Ha YCIOBHBIH CPOK).

3.3.5. Tonyuenue cBeenuii 06 OOBSIBICHUN HU3UIECKOTO JIMIA POMABIINM 0€3 BECTH.

3.3.6. lonyuenne nHOpPMALIUK O HACTYIUICHUH CMEPTH (PU3HUECKOTrO JIUIIA.

3.4. Jedoar no pazim4yHbIM AKTHBAM, OTHOCSIIIMMCS K KOHTPAreHTy.
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3.4.1. B ciyyac BO3HUKHOBEHHs Je(oiTa MO0 OJHOMY aKTHBY OCTAaJbHBIC aKTHBBI, OTHOCSIIHECT 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,
KOT1a KOHTPareHT MPOoI0JDKAeT 0OCTYKUBATh JIOJT MOCIIE HACTYIUIEHHUS COOBITHS NeoITa y KOMITAaHWUH TPYTIITHI,

K KOTOPOW OH TIPHHAJJICIKHT).

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 ¢
ucnosnb3oBanuem Cost Of Risk, ¢ nater (Bkirouast) HacTyuIeHHs 1e(oiTa WK MPUPABHEHHBIX K HEMY COOBITHI
OllCHMBaeTcss B oOmieM mopsjake, ¢ ucnoib3oBanueM PD u LGD. Ilpu stom 3nauenune PD mns takoit
3aJI0JDKEHHOCTH TIPUHUMAETCS PaBHBIM 1.

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

3.5.2.1. CrouMocCTh IpUHUMAETCS PABHOW HYIIO MO TPEOOBAaHUSAM Ha MOTAIIEHHEe OCHOBHOTO JI0JITa
(monmHOE/9acTUYHOE, CPOK KOTOPOTO HACTYNHI) W TPOIEHTOB, 332 WCKIIOYEHHEM JIO0Jra, OIEHUBAEMOTO
OIICHITUKOM M O00ECNEYEeHHOTO0 TOPryeMBIMH IICHHBIMH OyMaramu, HEJIBW)KHUMOCTBIO, OIIMOHHBIM
CorJameHnueM, CTPaXxOBKOH JIMOO MOPYYUTEIILCTBOM TPETHUX JIUIL;, OIEHKA JOJDKHA MPOBOJUTHCSA C YYETOM
CPOKOB M BO3MOXXHOCTH IIOJYYCHHs BBIIJIAT IMPH PEaU3allid 00eClevYeHHs Ha OCHOBE OOOCHOBaHHOI'O

9KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKIACHHS Y IPABIISAIONISH KOMIaHHH.

19 CiucoK KIIIOYEBBIX KOMIIAHHUI TPYIIIBI, K KOTOPOM [PHHAIJIEKUT KOHTPATEHT, COCTABIIAETCS Y IPABIISIOIIEN
KOMITAaHUEHN CAMOCTOSITEIILHO.
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3.5.2.2.  CrouMoCTh TpUHMMAETCS PABHOW HYIIO IO BCEM BBITyCKAM JIONTOBBIX IICHHBIX Oymar
SMUTCHTA, BCEM HWMECIOIIMMCS TPEOOBAHUSM K 3MUTEHTY IO BCEM BBIIYCKaM IICHHBIX OyMar, BKJIHOYas
TpeOOBaHUS Ha BHIILIATY KYIIOHHOTO JJOXO/Ia 3a MPEABLIYINNE KYTIOHHBIC TIEPUO/IbI, BCEM MPOYNM TPEOOBAHUAM
KOHTPAarceHTy, 3a MCKJIIOYCHUEM CIIy4acB, KOTJa Y JaHHOTO TpeOoBaHMs (BBITYyCKa IICHHBIX Oymar) UMEHTCS
PBIHOYHBIC KOTUPOBKHU MO0 MMEETCsl OTYET OICHIIUKA JaBHOCTHIO He OoJiee 6 Mec. 1o MoMeHTa orfeHkr CUA,
CO3/IaHHBIN [TOCIIE HavyaJia MpoIleTypbl 0aHKPOTCTBA.

[Ipu rcmoIb30BaHNY OTYETA OICHINUKA ITPH MOSBICHUHA HOBOM HH()OPMAIIUU O CHUKEHUH BO3MOKHOCTH
BOCTpeOOBaHUS 33J0/DKCHHOCTH WIIM CHIDKCHUU OLCHKU TMOTCHIIMAIBHBIX CYMM K TIOJIYYCHHIO YIPaBIISIONIAs
KOMIIaHMsI JTOJKHA B CPOK He OoJiee 2 HeJeNb MOJYyYUTh HOBBIM OTYET OICHIIMKA JIMOO MPUHATH CTOMMOCTD

3a10JOKEHHOCTU PABHOW HYIIIO.

3.6. Brixon u3 cocrosinus aedoara (mepexo BO3MOKeH TOJbKO B COCTOSIHHE 00eCleHeHHUs]).

3a10JDKEHHOCTD IEPECTAET CUUTAThCS AS(ONTHOM B CIEAYIOIUX CITydasx:

3.6.1. B ciyyae pectpykrypusanuu 1e(OATHOM 3aJ0KEHHOCTH KOHTPAreHTa mnepes GOoHIOM Mocie
COOBITHS TIEPBOTO 0OCITY>)KUBAHHUS JOJITA.

3.6.2. Eciu 3a10/5KeHHOCTD ObLTa IPU3HaHA 1e(OITHOM U3-3a 1e(osiTa KOMITAHHA TPYIIIbI, K KOTOPOM
NPUHAJIEKUT KOHTPAreHT — MOocIIe MyOIMIHOTO OOBSBICHHUS O PECTPYKTYPHU3ALNHN JTUO0 MUPOBOM COTJIAIIICHUH.

3.6.3. B ciy4ae BO30GHOBICHHUS 0OCITYKMBaHHS JI0JITa 110 TpaduKy.

3.6.4.B cayuae mosdydeHus uHGOPMANUMK O TPEKPAICHHM YrOJOBHOTO MPECICIOBaHHS
3aeMINMKa/KOHTpareHTa MyTeM OMpaBIaTelbHOr0 MPUIOBOpa JIMOO IMpeKpalleHHs JieNla, a TakKe B ciydae
npeKpaimeHus jaena o OaHkpoTcTBe. [Ipm 3ToM VYmpaBisionas KOMIAHHsS 00s3aHa MPOBECTH OICHKY
(DMHAHCOBOTO COCTOSIHUS C YIETOM U3BECTHBIX HIIH MIPEIIOIaraeéMbIX YCIOBUH MUPOBOTO COTJIAIICHHS.

3.6.5. B cinydae mosiBieHHsi (H3MUECKOrO JHIA, OOBSIBICHHOIO paHee MPOMABIIMM 0€3 BECTH, U
BO300HOBIIEHUS 00CITY)KHBAaHUA 33J0JKEHHOCTH.

Huppopmayus o 6visigneHHbIX COObIMUAX, NPUPAGHUBAEMBIX K 0eONMY U O 8bIX00€ KOHMPA2EHMA U3
cocmosanus deghonma, npedocmasniemcs Ynpasnsoweu komnanuei 6 CneyuanruzupoganHvlii 0enozumapuii e
no30Hee credyioueco paboyezo OHA 3a O0AmMOU B03HUKHOGEHUS MAK020 COObIMuUs (NpU YCA08UU, YMO
uHGOpMayus 0 BO3HUKHOBEHUU MAKO20 COObIMUS NPAMO UIU KOCGEHHO Habmodaema Ynpaenawowei

KomMnauueii).

Paznen 4. llopsagok onpenesenusi PD mo 3a10/1:keHHOCTH IOPUIAHYECKUX JIUII.

4. Jranbl onpeneseHus BepositHocTH aedoara (PD) mo 3a10/1:keHHOCTH IOPUAHYECKUX JINIL:
1) ompexensieTcs To0Basi BEPOSITHOCTD 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:

4.1.1. B ciiyyae HaIM4Msl y KOHTpareHTa pedTHHTa OJTHOTO M3 MEXKIYHAPOIHBIX PEUTHHIOBBIX ar€HTCTB
- Ha OCHOBaHUM MyOJIMYHBIX JOCTYMHBIX JAHHBIX MO BeposTHOCTAM aedonta (PD) peiiTHHroBoro areHTCTBa
Moody's, my0nrKyeMoro Ha caiiTe areHTCTBa B COCTaBe OTYETA 0 €XKETOAHOMY UCCIIEIOBAHUIO KOPIIOPATUBHBIX
nedonroB (Annual default study) ¢ mpuMeHeHHMEM COOTBETCTBUSI ypOBHEH pEeHTHHIOB, Tabiuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3HaueHue
PD nns 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.

4.1.1.5. B ciiyuae oTCYTCTBHS PEHTHHTa, MPUCBOCHHOTO MPA, HCIIONB3YIOTCS PEUTHHTH, TPUCBOCHHBIC
poccuiickuMu pedTuHroBbiMH areHTcTBamu JxcnepT PA m AKPA ¢ mocnenyromuMm oTOOpoM pedTHHra U
npuBeeHreM ero K mkane Moody’s B coorBerctum 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. ITpu onenxke amst MCB, 1715t KOTOPBIX HE OMTUCAH CIIOCO0 pacyeTa, BEpOATHOCTD fedonTa bepercs
paBHOI1 cpeqHel Bemn4rHe MeX Ty | 1 BEpOATHOCTBIO AedoiiTta Ui He 00ECIICHEHHOTO aKTHUBa/3a/10KEHHOCTH
C OKpPYTJICHHEM JI0 4 3HAKOB IOCIIE 3aISATOM.

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

paccunTHIBaETCS B COOTBETCTBUH ¢ Popmyroi 3:

®opmy.a 3.

PD(t)npocpou = PD + *(1—PD)

T+1

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 YlcknroueHMe COCTABIISET 3a/10JDKEHHOCTh, 00ECIIEHEHHE 110 KOTOPOii pacCUUTHIBATIOCH PAHEE C TIOMOILBIO JAHHBIX 110

Cost of Risk mo moprensam Gankos. ITopsaok yuera 06eciieHEH s IS TAKOH 3aJ0/DKEHHOCTH YCTAHOBIIEH B 11. 4.3.2.3.
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PD ompenensercs:

- B Cllyyae, €CIId 10 KOHTPAareHTy OTCYTCTBYIOT NMPH3HAKH OOECLEHEHHs MHBIEC, YeM IMPOCPOYCHHAs
3aJJ0JDKEHHOCTB - Kak rogoBast PD B cooTBeTcTBUM € 11.4.1;

- B CJIy4ae, €CJIM 110 KOHTPAareHTy HMEIOTCSI IOTIOJIHUTENbHBIE IPU3HAKK 00eCIieHeH S - Kak rogoBas PD,
JIOTIONTHUTENBHO CKOPPEKTHPOBaHHAs B COOTBETCTBUU C 1.4.2.1

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 BEPOSITHOCTH /1e()0/ITa KOHTPAreHTA HA CPOK JeHEKHOT0 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 JICHEKHOTO MOTOKA HE OCYIIECTBISIETCS 0 MOMEHTA MIEPBOTO IMOTAIICHHS 110
3aJI0JDKEHHOCTH, B CITy4ae, €clii CPOK JI0 JaThl ACHEKHOTO TOTOKA HE MpeBbIaeT 1 roja oT AaThl OLEHKH U
BEPOSTHOCTB JIe()ONITa KOHTPAreHTa MPEBBIIIAET BEPOSITHOCTH JIe(OTa sl HAMXY/IIIEr0 PpEMTHHTOBOTO Ipeiiia
(Ca-C)?? o mamnbiM otueta (Annual default study) pefiturrosoro arearctea Moody’s (JuTs FOpHANYECKUX JIAII,
He sBisttonMucs MCB) winn Hauxyamiei BeposiTHOCTH JedoiTa 1iis Takoro aktisa u3 kareropud MCB (pu
OTCYTCTBHH HPOCPOUYCHHBIX JCHEKHBIX TOTOKOB, BEIBOASIINX 3aJI0JDKEHHOCTD U3 COCTOSHHS OTIEPALlUOHHON );

o KoppekTupoBKa Ha CPOK JICHEHOTO TOTOKa HE OCYILIECTBISETCS, B Clydae, €cli CPOK JIO JaThl
JIEHEeKHOTO IIOTOKA HE MPEBhILIAeT | rojia OT JaThl OLEHKH U Y KOHTPAareHTa UMEIOTCS] IPOCPOUCHHBIE ICHEKHbIE
MOTOKH, BBIBOJSIINE 3310JDKEHHOCTD U3 COCTOSHUSI OTIEPALIMOHHOM.

B ciryuae, ecnu koppektupoBka PD Ha cpok JIEHEKHOTO MMOTOKA HE OCYIIECTBISIETCS, BEPOSTHOCTD
nmedonra s aenesknoro motoka (PD(TN)) mpuHuMaeTcss paBHOM BEpOSTHOCTH JedoiTa KOHTpareHTa Ha
ropusoHnte 1 rom.

4.4.2. JInst KOPpEKTUPOBKH BEPOSTHOCTH JeoiiTa Ha CPOK JICHEKHOTO TTOTOKA UCIIONB3yeTCsl opMyIna

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

®opmy.a 4. PacueTr BepoOATHOCTH Ae(]oJITa 1O METOAY OLIEHKH HHTEHCMBHOCTH.

22 BepoATHOCTH 1e(hOJITa MOKET MPEBHILATH BEPOATHOCTD Ae(oITa /il HAaUXy el KaTeropui KauecTsa, B Cllydae
BBISIBIICHHSI TPU3HAKOB 00ECIIEHEHNS B OTHOIIICHUN KOHTPAreHTa.
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D
PDp, =1—(1—PD)36é5
e,
PD — BeposTHOCTH ne(oiiTa KOHTPAreHTa, pacCYMTaHHas B COOTBETCTBUH C 11.4.1-4.3;
D — konu4ecTBO KaleHAAPHBIX JHEH 0 moraneHus/ohepThl AEHESKHOTO TOTOKA;

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

4.5. CooTBeTCTBHE HIKAJ PEHTHHTOBBIX AT€HTCTB.

4.5.1. CooTBeTCTBUE LIKAJl PEHTUHIOB yCTaHABIMBAETCS B cCOOTBEeTCTBUU ¢ Tabmuneii 1 [Ipunoxenus
.

4.5.2. CooTBeTCTBUE PEUTHHIOB IEpecMaTpUBaeTCsl B 3aBUCUMOCTH OT HW3MEHEHUS pPEHTHHIa
Poccuiickoii ®enepauuu, MNPUCBOCHHOTO POCCUICKMM PEUTUHIOBBIM areHTCTBOM [0 HAlUMOHAJIBHOU
pelTHHrOBOM mIKane W (WJM) WHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApPOTHOW pPEHTHHTOBON
HIKae.

4.5.3. CooTBETCTBUE PEUTHHIOB MEPECMATPUBACTCA B CIy4ae HM3MEHEHHMS PEUTHHIOBBIX LKA

pCﬁTHHFOBLIX arc¢HTCTB.

4.6. ITopsaaoK UCMOIb30BAHUA PEHTHHTOB U Y4eTa JelicTBUil peiTHHIOBBIX AaT€HTCTB.

4.6.1. Ins ompeneneHuss KPEAUTHOTO PEHTHHIA HCHONB3YIOTCS NaHHbIE PEHTHHIOBBIX AareHTCTB B
COOTBETCTBHHU C IMOPSIKOM, YCTAaHOBJICHHBIM B paszzaene «OO0mue nosioxeHus». Ilpu oTcyTCTBHM KpeIUTHBIX
PEUTUHIOB MEXKIYHApPOJHBIX PEHUTUHIOBBIX ArcHTCTB HCIIONB3YKOTCS KPEAUTHBIE DPEUTHHIUM POCCUHCKUX
PEUTUHIOBBIX areHTCTB. 1IpH OLleHKE MHOCTPAaHHBIX YMUTEHTOB YUUTBIBAKOTCS TE K€ PEUTUHIH.

4.6.2. B 1mensx HACTOSIIErO pa3/ieia HCIOJIb3yeTCsl KPEJUTHBIA PEUTHHT MO MIKaje PEHTHHTOBOTO

arcHTCTBa, COOTBGTCTBYIOIIIeﬁ BaJIFOTC OCHOBHOI'O J0JIra.

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

paBHoii 1.

4.8. Jlast 3am01KEeHHOCTH, O00eCTeYeHHOH TOPYYUTEJHLCTBOM, TapaHTHell, ONIMOHHBIM
coryameHneM ucnonb3yercs PD mopyuutens, rapaHTa, KOHTpareHTa IO ONIMOHHOMY COIVIALIEHHWIO Ha
o0ecreYeHHyYI0 4acTh 3aJ10JDKEHHOCTH, eci PD koHTpareHTa - 6osblie.

Ecnmu mopyunTeneM 1O 3aJ0/KEHHOCTH IOPHAMYECKOTO JIMLA BBICTYNMAeT (U3MUECKOE JIHMLO W,
Hao0OPOT, TO MCIOJIB3YETCSl HAUMEHbIIEEe U3 TOAOBBIX 3HadeHUH mokazatenei CoR mopyuutens u PD*LGD
JIOJKHHKA.

I[J'Iﬂ 3aJOJDKCHHOCTH, ob0ecrneyeHHOI CTanOBKOﬁ HCIOJIB3YHOTCA PD AOJIZKHHUKA IO JOTOBOPY (aKTI/IBy).
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Paznen 5. Pacuer LGD

5.

51. LGD npu HCHoJb30BaHHH PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX areHTCTB (B TOM
YKCIIE TIPH IEPEXO/IE K PEHTHHIaM Yepe3 KOTUPOBKM OOJHMTaluii) 1 ucnosbs3oanui Moody’s speculative grade?
OepeTcst U3 0TYETa 110 eKETOJHOMY HCCIIEOBaHUIO KopropaTuBHBIX AedontoB (Annual default study), Tabmuna
Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roma na ropuzonte 1 rom B
COOTBETCTBHHU C MPUHAUISKHOCTBIO PEHTHHIa KOHTpareHTa / SMHTEHTA K IPYIIE PEHTHUHIOB, IS KOTOPBIX
ompenenseTcs Recovery rate;

VYka3aHHBI MYHKT TPUMEHSETCS TOJIBKO B Cllydae HEBO3MOXHOCTH ompexaeneHus LGD B

COOTBETCTBHUH C II. 5.13.

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

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

5.4. [Ins 3a10KEHHOCTH, 00ECIICYCHHOM MOPYYHUTENBCTBOM, TapaHTHEH, ONIMOHHBIM COTJIAIICHHUEM
ucnonbiyercs LGD nmopyuunTens, rapanTa, KOHTpareHTa 1o ONHOHHOMY COIJIAIIEHHUIO Ha 00eCIIeUeHHYIO YacTh
3aJ0JDKeHHOCTH, ecni PD koHTpareHta mo noroBopy Oombine. Ecnu mopydwresnem mo 3aJOiKEHHOCTH
IOPUIMYECKOr0 JIMIA BBICTYNAET (PU3NIECKOe JULIO U, HA000POT, TO MCIIONb3YETCs] HAMMEHBIIEE U3 T'OJIOBBIX
3Ha4yeHuil nokaszareneir CoR nopyunrens u PD*LGD nomkxuka (cm. 1. 4.8.).

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

5.6. B wHOM ciydae, HCIONB3YeTCsl IUCKOHTUPOBAHHAS CyMMa CTpaxoBKH. [lopsimok ompeneneHus
muckonTa (discount), crapku auckoaTHpoBanust (R) u cpoka (Tex) ykasaH B ormucanuu HOpMyITHI 5.

5.7. B kauecTBe JNHMKBHUIAIIMOHHOW CTOMMOCTH OOECI€YeHHsS MPUHUMAETCS ITUCKOHTHPOBAHHAS

CIIpaBeIMBasi CTOMMOCTh 00eCIIeYeHNUs / CTPaxoOBKH 110 (hopMyJie:

2 Eciu B IyOJIMKYEMBIX MaTepUaliax PEHTUHTOBBIX areHTCTB UCTIONB3yeTcs TTokasatens Recovery Rate (RR), To [Torepu
npu aedonte (LGD) onpenenstoTes cineayonmmM o0pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxxuaaeMblii MPOLICHT BO3BPATA TIO MPOCPOUCHHBIM BBIMIIATAM, TIPHBOIMMBII areHTCTBAMH JIJIsI
Ka)KJOr0 PEMTHHIa B €5KETOHBIX UCCIEA0BaHUSAX.
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®opmyaa 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

rac

PV — JAUCKOHTUPOBAaHHAA CIIpaBEIJIMBast CTOMMOCTD obecrieueHus / CTpaxoOBKU;

P - cripaBCyinBast CTOUMOCTDb 06CCHC‘IGHI/IH, OonpeacjICHHasA B COOTBETCTBHUU C HACTOAIIUMU HpaBI/IHaMI/I
OMpEACIICHUA CYHA / CyMMa MOKPBITHA 3aJOJDKCHHOCTHU IO JOT'OBOPY CTpAaXOBaHUA,

Tex — KOJIMYECTBO JHEH OT AAaTbl ONIPEACIICHUA CUHA A0 JaTbl O)KUJACMOTI'0 MOCTYIIJICHUA obecreueHus
B ClIy4ac€ HapyliCeHUs 00s13aTEILCTB KOHTPAareHToM, COIrjIaCHO YCJIIOBUAM IOOIrOBOpa. Konuuecro IlHCfI MOXET
OBITh OmnpeAcJICHO Ha OCHOBAHUHN 3KCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYKACHUA praBHHIOHleﬁ KOMIIaHHH, CCIIN
CPOK HEBO3MOXXHO YCTAHOBUTH OJHO3HAYHO, UCXOOA M3 yCJ'IOBI/Iﬁ J0roBopa.

R — Ge3puckoBast cTaBka Ha CPOKE T ex.

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

JIyis 3a10JDKEHHOCTH, OOCCIICYCHHON JTOrOBOPOM CTPaXOBaHUSA, |ex ONPEIEISICTCS C YYETOM CPOKOB
BBITNIATHI 10 JOTOBOPY CTPaXxOBaHUS NpPH HACTYIUICHHH JedoiTa KOHTpareHTa (MpU3HAHUH KOHTpareHTa
HETUTaTeXEeCIIOCOOHBIM) WJIH Ha OCHOBAHUY MOTHBHUPOBAHHOTO CYXKICHHS YIPABIISIIONICH KOMIIAHUH, €CITH CPOK
BO3MEIMICHUS HEBO3MOXKHO YCTAHOBHUTH OJTHO3HAYHO, UCXOJSI U3 YCIOBUI TIOTOBOpA.

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

discount — TUCKOHT, OTpeeIsIeMbIii B CJIC/TYOIIEM MTOPSIIKE:

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

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

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

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

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

PEIIO na MockoBckoii bupske ¢ akiusmu u3 naiaexkca MMBB;

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

OTCYTCTBHHU PAaBHBIX) U CaMO# OJHM3KOM Jropamue.

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

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

e FEcnn cTpaxoBod KOMIaHUM HE IPUCBOEH PEUTHHT M CTPAaxOBask KOMIIAHUS HE BXOIWT B CIHCOK
0I0OOPEHHBIX AJIsl CTPaXOBaHUsI HEABMKMMOCTU HU OJHUM U3 0aHKOB, yKa3aHHbIX B llpunoxxenun b, auckonT
paccuntsiBaeTcs kak PD nist perituara Caa * LGD. Ilpu stom, pazmep LGD npusnaercs pasasiM 100%. O160p
PD nns peiitunra Caa ocyiecTBisieTcss B COOTBETCTBUHM C IOPSAIKOM, YCTaHOBJICHHBIM B Paznene 4.

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

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

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

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

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

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

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

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

25 Hanpumep, TOCTHHHIIBL, XOCTENbI M T.IL.
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5.12. B cnydae 1eOUTOPCKOI 330/DKEHHOCTH 10 apEHIE ITPH KCII0JIb30BaHUH 00€CIICUNTEIIBHOTO HITH
TrapaHTUHHOTO JIETO3UTa JaHHBIN IEMO3UT MOKET YUUTBHIBATHCSI KaK JTUKBUIAIIMOHHAS CTOMMOCTh 00€CTICUeHHS
0e3 TUCKOHTHPOBAHMUSL.

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 i KOHTPAareHTa BO3HUK U3-3a NedoiTa 3TOM KOMIIAaHWUHM €ro TPYMNbI, 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,
OTHOIIICHHE MOJHOM 11eHb! (1ieHa 3akpoiTus (legal close) + HKJI) k HoMuHaIy 107AroBOro 00s3aTeIbcTBa MOKET
cunTaThcs oneHkoi Recovery Rate mnms kontparenta, LGD B sToM cimywae Oynet paBen 1 — Recovery Rate.
JlaHHBIHA TTOXO HEMPUMEHNM IS CITy4aeB OLIEHKH CyOOpPIMHUPOBAHHOTO M BEYHOTO JOJITa, €CIH TOJIBKO HE
MMeeTCsl KOTHPOBOK CAMOT0O OIIEHUBAEMOT'0 0053aTEIbCTBA.

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

e Jlnsg oGnuranuii pOCCUHCKUX SMUTEHTOB M OOJIMTAllUil ”HOCTPAHHBIX SMUTEHTOB, B OTHOIICHUH
KOTOPBIX HE PaCCUMTHIBAIOTCS LIeHbI BHeOUpkeBoro peinka (BGN/BVAL) — kotuposka u HKJ]
0 TaHHBIM MOCKOBCKO# OUpIKY;

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 ONpeoesiemcsi 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 HeoOecrieueHHOH 3aJ0JDKEHHOCTBIO B IENsX HACTOANIEro [IpHIIOXKEHUS MMOHUMAeTCs
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
JIMIIaM UCTONB3YeTCs OTHOIIEHHUE pe3epBa o odectieHenue noprdenst kpeautos «lloTpeduTtensckue u mpouune
ccyabl (PU3UYECKUM JIMIaM» , K BATOBOW 0alaHCOBOW CTOMMOCTH TaKHUX KPEAWUTOB, IO JAHHBIM OTYETHOCTH

MC®O 6auka ITAO CBEPBAHK (https://raexpert.ru/rankingtable/bank/monthly/may2021/tab06/) 3a 12

MecsneB 2020 roxaa.
J1J1s OLIeHKH CTaHJAPTHBIX aKTUBOB MCIIONIB3yeTcs 3HaueHre CoR mist craguu 1, 1S OICHKU KPEAUTHO-

00eCIIeHEeHHBIX aKTHBOB HCMONB3yeTcs 3HaueHne COR s cramum 2.

Heobecneuennasn 3a0013ceHHOCHb YuU3uUeCKUX TUY

Cragus KpeaguTHOTO opTdens 1 2
BasnoBast cToUMOCTb KPEAUTOB, MJTH. PYO. 2 683,50 136,30
Peseps noj obeciieHeHUEe KPEeIUTOB, MITH. PyO. 46,30 25,40
CoR, % 1,73% 18,64%

Jlnst neneii pacuera Cost of Risk B oTHOIIEeHHH npaB TpeOoBaHUs K PU3NUECKUM JIHILIAM, 00ECTICYEHHBIX
He MeHee yeM Ha 80% OT HOMHUHAJIBHOM CTOMMOCTH 3aJ0JDKCHHOCTH 3aJI0OTOM YKWJIOW HEIBHKHMOCTH,

UCIIOJIb3YETCsl OTHOLICHUE pe3epBa oA o0eciieHeHne NopT¢ens HIOTEYHbIX KPEIUTOB, K BaJIOBOM OaaHCOBON

CTOUMOCTH TaKuXx KpPEIUTOB, o JTAHHBIM OTYETHOCTH OaHKa ITAO CBEPBAHK
(https://raexpert.ru/rankingtable/bank/ipoteka_2020/tabl/) 3a 12 mecsues 2020 roxaa.
Obecneuennasn 3a0012ceHHOCMb Yu3uUeCKUX Uy
Craaus KpeauTHOTro nopTdesns 1 2
BasoBast cTOMMOCTB KPETUTOB, MITH. PyO. 4 832,60 315,20
Peseps noj obeciieHeHUEe KPEeIUTOB, MITH. PYO. 9,60 12,10
CoR 0,20% 3,84%

Ecnu npaBa TpeOoBaHus K GHU3NUYECKOMY JIMIy OO€CIieueHbl HHBIM BUJIOM MMYIIECTBA (B TOM YHCIIE,
MOPYYUTENECTBOM, TapaHTHEH, ONIIIMOHHBIM COTJIALICHUEM, CTPAXOBKOM ), TO AJIsl OLUEHKH C Y4eTOM OOecTieyeHust
ucnonbdyercss COR, paccuntanHblii Mo HeoOecneyeHHBIM NOPT(QETSIM KPEAWTOB MO JaHHBIM OTYETHOCTH
0aHKOB, coctaBieHHOH B coorBercTBUU ¢ MC®O, npu 3ToM BenmunHa COR mpupaBauBaetcs k PD. LGD ¢

YUeTOM obecrneucHUs onpeacIsAeTCs COOTBETCTBHUU C Paznenom 5 macrosiero HpI/IJ'IO)KeHI/IH.

Paznen 7. Metoa yYueTta KpPEAUTHBLIX PHCKOB NYTEM OLCHKH Cl'lpaBe)l.]'ll/IBOi/i CTOUMOCTH IO OTYETY
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OIIEHIIIUKA 110 COCTOSIHMIO HA 1aTy He paHee BOBHMKHOBEHHSI COOBITHS, BeyIIEro K 00eciieHeHN 0.
7.

7.1. llpumeHeHHe OTUYETa OLICHIIWKA IS Leliell onpeAeseHus] CIpaBeInBOM CTOMMOCTH C Y4eTOM
o0eclieHeHHsT BO3MOKHO JIJIsl BCEX aKTHUBOB, YKa3aHHBIX B [IpuokeHnn | K HACTOSIIUM MpaBHiaM ONpeeeHUs
CYA.

7.2. B cnydae, ecnu B HEpHOA NMPUMEHEHHs OTYETa OIEHIIMKA JUIsS OMpENeNeHHs CIpaBeInBON
CTOMMOCTH BO3HHMKAeT (BBIABJISICTCS) COOBITHE, BEAyllee K OOCCIICHEHUIO, TO HEOOXOIUMO OCYIIECTBUTH
BHETIJIAHOBYIO OLICHKY aKTHBa OLCHUIMKOM B TeueHuH 20 IHEH ¢ AaThl BHIABICHUS NPU3HAKOB O0CCIICHEHHMS.
Jara, o coCcTOSIHUIO Ha KOTOPYIO ONpeNeNnseTcsl HoBas OLEHKa, He JOJKHA OBITh paHee 1aThl BOSHUKHOBEHUS
coObITHA, Bemymiero Kk odecreneHnto. C naTel HACTYIUIEHUS! COOBITHS, BEAYIIETO K OOECIIEHEHUIO U 0 JaThI
MPUMEHEHUS] HOBOTO OTYETa OICHIUKA, YTPAaBJSIOMAs KOMIAHHS JIOMKHA CKOPPEKTUPOBATH IMOCIICTHIOK
W3BECTHYIO CIPABEUIMBYI0 CTOMMOCTh, OIPEACICHHYI0 TI0 OTYETY OIICHIIWKA, COCTABICHHOMY JIO
BO3HHKHOBCHHS TAaKOTO COOBITHS, C TPUMECHEHHEM METOJOB KOPPEKTHPOBKH CIIPABEIIMBOM CTOUMOCTH,
YKa3aHHBIX B HACTOSIIIEM MPHIIOKCHHH.

Ipuioxenue A k Ilpwioxkenuio 6.

Cnucok HCTOYHUKOB, UCIIOJIB3YEMBbIX JISl OCHKH KPEIUTHOI'0 pUCKa.

1. B oTHOLIEHWH IOPUINYECKUX JIULL:

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

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

o caiit IlentpansHoro 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 (enepaNbHBI peecTp CBeneHuUN o0 (akrax 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¢uIMATBLHBINA CAT KOHTPAareHTa/SMUTEHTa/KPEAUTHON OpraHn3aluig;
e cepBUC  IpelocTaBileHHMs ~ Oyxrantepckod  (romoBoif)  ortuetHoctd  Poccrara -

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

° OOKYMECHTEI, ITOJTYYCHHBIC praBHSIIOHIefI KOMHaHHeﬁ, B OTHOIICHUHU IOPHUIUYCCKOTO JIMIa
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2.

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

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

e equHEIA (hemepalbHEIA peecTp cBemeHmii 0 6ankpoTcTBe https://bankrot.fedresurs.ru

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

®  JIOKYMEHTEHI, IOJIy9eHHBIEC Y TIPaBISAIONIe KOMIIAaHHEH, B OTHOIICHUH (DU3HMYECKOTO 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 KpeIUTHOTO CIIpa/ia HCIob3ytoTes 3 (Tpu) obmuranuy Apyrux IMATEHTOB, UMEIOIINX KaK OJM3KHe 110

CPOKY M JOXOJHOCTH OOJINTAINH, TaK B OOJUraIuu co cpokom 1-3 rona.

2. Omnpenensiercsi, JOXOIHOCTH KaKOT0 U3 HHAEKCOB MOIy4YeHHAas JOXOAHOCTh 110 00nuranuy Haubosee
COOTBETCTBYET, B Ka4eCTBE MEPHI OJIM30CTH UCHOIb3YETCA CPEIHUNA KPEOIUTHBINH crpaa obauranuii ¢ G-curve B
CPaBHEHMH C KPEIUTHBIM CIPAIOM YKa3aHHBIX HW)KE€ MHIACKCOB. KpeauwTHBI cHpisa paccuuThIBAeTCS Kak
pasHHULa MEXIY JOXOAHOCTBIO K IOTalICHUI0 OONMrauuy Ha cpok ee mropauud u G-Curve Ha 3ToT cpok. B
YKa3aHHbIX HEIAX UCIIOJIB3YIOTCA CICAYIOIHNE HUHCKCHI.

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 nHaekca - 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 Tabnuie onpenensercs, Kakol YpoBeHb PEUTHHTa HCIIOIb30BaTh [IPU ONPEAeNICHUN

BCPOATHOCTU ,E[e(bOJ'ITaZ

Moody's
HNupexc

Me:xayHapoaHasi IIKaJa
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Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y

BepositHocTs  nmedonara s OTOOpaHHOTO pEHTHHIAa ONpPEAEssieTCsl Ha OCHOBAaHMHM OTYETa IO

€XeToIHOMY UCCIIEZIOBaHUIO KOPIOPaTUBHEIX aedontoB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBUS

YpOBHEH peHTHHTOB, Tabmia «Average cumulative issuer-weighted global default rates by alphanumeric rating»

¢ 1983 rona Ha ropuszonre 1 rog;

W3 rpymnimsl peTHHTOB, BoiOUpaeTcs PD st cpennero 3Hauenust peiituara rpynmnsl (Baa2, Ba2, B2).

Unghopmayus 06 yennvix Oymaeax, ucnoavzyemvix O0Jis yeiell pacuema KpeOumuo2o chnpeod,

npedocmasisiemcs Ynpaensoujeli KOMRAHUel 8 CHeyuaiu3uposanHvlil 0eno3umapuil He nosonee pabouezo Ous,

czzedyiowezo 3a damoﬁ, no COCMOAHUIO HA KOmopyro onpedeﬂﬂemc;z cnpaeedﬂueaﬂ cmoumocms akmuea 6

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

BepositHocTH nedosra nisa opranuzanmnii MCh

st poccniickuX KOMIaHMI

Koa orpaciau nmo OKBD /[ CreneHs pucKka PD
1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35,
36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, Huzkwmit puck 0.05
84, 85, 86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpennnii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, .
Bricokwuii puck 0.08

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

,Z[.T[ﬂ HHOCTPAHHBIX KOMIIAHUH

Otpaciasp PD
CTpouTenbCcTBO 3MaHAN 0,1503
Cxurajickoe X03sIICTBO M BCIIOMOTaTeNbHasi TPAHCTIOPTHAS IEATEIBHOCTD 0,1049
WHBecTumy ¥ yrpasiieHHE HEJIBUKUMOCTBIO 0,0877
Crienaan3upoBaHHbIE CTPOUTENIbHBIE PAOOTHI 0,0762
[Tpon3BoACTBO METAIUTMYECKUX U3JIENINH, KpOME MaIIFH U 000PY/I0OBaHHS 0,0615
[MpenocTaBnenne MPOYUX CEPBUCHBIX YCIYT 0,078
PosHnvHas Toprosis 0,0659
JesTenbHOCTh IO MPEOCTABICHUIO TPOYKTOB TUTAHUS M HAITUTKOB 0,0823
[Tpou3BOICTBO MUIIEBBIX POYKTOB 0,0591
ITpon3BoaCTBO MaIIMH U 000PYIOBAHUS 0,0671
IIpouee (cpenHee 3HaUCHUE) 0,0904
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Taoauna 1. CooTBeTCTBHE IIKAJI peﬁTHHFOB PA3INIHBIX peﬁTHHFOBbIX arcHTCTB.

Hpniaoxenune /I k Ilpunoxenuro 6.

Moody's S&P Fitch
G LI 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) rUAAA 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
MOTAIICHUS B AOMYCTUMBIX CPOKOB IPOCPOYKH HCIIONIHEHHUS 003aTeTLCTB KOHTPATeHTOB, YCTAHOBICHHBIX T10
KOKIOMY BHUAY JEOMTOPCKON 3aJ0IDKEHHOCTH B COOTBETCTBYIOIINX NPHIIOKEHHSIX HacTosmux [IpaBun
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 ONICPAIMOHHOM.

Jebutopckas 3aJ0KEHHOCTh C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET ObITh MpU3HAHA

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

Ynpagistomas KOMIIAHUS JT0JDKHA MPOBOAUTH aHAIHM3 YPOBHS PUCKA MO JEOUTOPCKOH 3a/10JDKEHHOCTH,
KOTOpasi paHee OblIa KBATU(UIIMPOBAHA ONICPAIMOHHOM, U 110 MHOM JIEOMTOPCKOH 3a10/DKEHHOCTH, PU3HAHUE

KOTOPOH OCYLIECTBIISIETCSL.
AHanu3 ypoBHS pUCKa IPOBOJUTCS:

e  Ha KaX[yI0 OTYETHYIO JaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [TND;
® TIpy IepBOHAYAIHHOM MPU3HAHUU JIE€OUTOPCKOMN 330KEHHOCTH;
e Ha MOMEHT Iepexojila IeOMTOPCKOH 3aJ0/DKEHHOCTH W3 CTaTyca «ONEpaIlMOHHOW» B CTaTycC

«IIPOCPOUYEHHOIY.

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

NOATBEPXKAaeMY0 HHPOPMALNIO, JOCTYIHYIO el 6€3 Ype3sMepHBbIX 3aTpaT U yCHIINH.
B mpornecce ananumza Ynpapisromas KOMIaHUs ONpeaessieT:

® BO3MOXKHOCTHh KBaJIM(UKAIMK JSOMUTOPCKON 3aJI0JDKEHHOCTH B Ka4eCTBE ONEPAlMOHHON, MpU3HAHHE
KOTOPOH OCYIIECTBIISIETCS BIIEPBLIE;
e Heo0XOAMMOCTh M3MEHEHHS IOJIXO0Aa K Y4eTy OeOMTOPCKOM 3al0/DKEHHOCTH, paHee NpU3HAHHOU

ONEPALIMOHHOIA.

Bonee noapoOHO nHGpOpMAaIHs 0 KpUTEPHUAX KBATH(UKALIMH Pa3HBIX BUJOB 1eOUTOPCKOH 3a/1015KEHHOCTH
KaK OINEpallMOHHOM pacCMOTpPEHa B COOTBETCTBYIOINX MPUIIOKEHUsX HacToAmwmx [Ipasun onpenenenus CHA.
B Ttedyenme Bcero cpoka KamuduKauuM AEOMTOPCKON 3aJ0JDKEHHOCTH KakK OIEPallMOHHOW, ee
CIIPaBE/UIMBAsl CTOMMOCTb OIpENESeTCd B HOMHUHAJIBHOW BEIMYMHE Ha JIATy ONpPEAENCHMs CIpPaBEIMBON

CTOUMOCTHU B OTCYTCTBUU MHBIX IPU3HAKOB O6CCI_ICHGHI/IH.
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[MPMIIOXEHHUE &. KPEAUTOPCKASA 3AJOJZKEHHOCTD

Buabl 0053aTeILCTB

Kpurtepun npusHanus

Kpurtepun npexkpamenus

Cl'lpaBeIlJIﬂBaﬂ CTOUMOCTDH

NPU3HAHUSA
[ara nepexosa mpaBa coOCTBEHHOCTH
Kpenutopckas  3amomKeHHOCTh 10 | HA akTHB (J€HEXHBIE cpenacTBa) K | Jara HCIIOJIHEHUSA
clenkaM, 10 KOTOpbiM Hactymwia | [IM® or numa, B OTHOIICHUH | 00S3aTEIILCTB MNP o
HaunboJiee paHHss 1aTa PacueToB KOTOPOI'0 BO3HHUKAET KPEIUTOPCKasi | JOrOBOPY

3aJ0JDKCHHOCTD

Kpenutopckass  3aJ0DKEHHOCTH 1O
BbIJIau€ MHBECTUIIMOHHBIX I1aeB ITND

Jlata BKIIFOUEHUS JIEHEKHBIX CPENICTB
(MHOTO WMYIIIECTBA), TMEPENaHHBIX B
OIJjiaTy HWHBECTUIIMOHHBLIX IIaCB, B
uMmy1iectso [TN®

Jara BHeceHUS NOPUXOTHOMN
3aIlucu 0 BbIIaye
WHBECTULIMOHHBIX  TAeB B
peectp IIUD cornacuo oTuery
perucrparopa

Kpenutopckast  3aq0KEHHOCTH  TIO
BbIJIau€ WHBECTHUIIMOHHBIX naeB [IM®
pu oOMeHe

Jara 3a4YUCIICHUS B I[Mo®
UMYIIECTBA, MOCTYIMBILETO B OILIATY
oOMeHa 11aeB

Jara BHeceHMs NPUXOIHOMN
3aIUCH 0 BbIJIaUE
WHBECTUIIMOHHBIX  [a€B B
peectp I[IM® mnpu obOmeHe
COTJIacHO OTYeTy
perucrparopa

Kpeautopckas — 3a10JKEHHOCTH 110
BBIIUIATE JEHEKHOW KOMIIEHCAIMH NpPHU
MOTAlIeHW WHBECTUIIMOHHBIX  TAaeB
[MN®  (mepeuncieHNH  JEHEKHBIX
CPEJICTB IMPU OOMEHE TIacB)

JlaTa BHeCeHHUsI pacXOHON 3aIUCH O
MoranieHuu (CIMcaHuu pyu OOMeHe)
WHBECTHIIMOHHBIX rnaeB TN
COIJIACHO OTYETY PerucTpaTopa

JaTa BhITIIATHI (TIepedncIIeHus
10 0OMEHY) CyMMBI JIEHEKHOU
KOMIICHCALIMH 3a
nHBecTUIIMOHHEIE mau [ID
COIJIaCHO 0OaHKOBCKOH
BBIIIHCKE

Kpeautopckas 3am0mKeHHOCTh TEpen
areHTaMu IO BbIJaye, IMOTalllCHUI0 U
00MeHY WHBECTHIIMOHHBIX TlaeB [T D

Jarta ocymiecTBieHUs ~— Omnepanuu
BbIIaYM W (WJIM) TIOTAIlleHUs I1acB B
peecTtpe UHBECTULIMOHHBIX raeB [TNdD
110 3asIBKE areHra

Jata mnepednciIeHUs CyMMBbI
CKHJIOK/Ha/I0aBOK areHTy u3
I[MND cormacHo OaHKOBCKOM
BBIIIHCKE

Kpenutopckas  3aq0lKEHHOCTH MO
BBITIJIATE JOXOJIOB IMaWIIHKaM (IpaBa
BIIAJICITHIICB MHBECTHUITHOHHBIX TTACB)

JlaTa BOSHHMKHOBEHHUsS 00s3aTeIbCTBA
10 BEITUIATE J10X0Ja (B COOTBETCTBUHU

e Jlara
00513aTENbLCTB
yIpaBisionien
KOMIIaHHUCH,

HCIIOJTHCHUA

CupasennuBas CTOMMOCTDH
00513aTeNbCTB, BKJIFOYAETCS B pacyer
CUA B pa3mepe ee ocTtarka Ha JaTy
OIpeeNeHuUs CUYA. He
JIUCKOHTHUPYETCS.
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C

[lpaBunamMu  1OBEPUTEITHHOTO
ynpasnenus [TUD).

MOJITBEPKICHHOU
OaHKOBCKOU BBIIIUCKOM C
pacueTHoro cueTa

YIPaBISIIONIEH KOMITAHUU
Y. 11D

e Jlata pemieHus Juua,
OCYIIECTBJISIOIIETO
npekpamienue [IU®D, o
MIOJTHOM/Y9aCTHYHOM
MIPEKpALIeHUH TPU3HAHUSL
00513aTEeNBCTB 0 BBIIJIATE
J0X07a B ciyyae
OTCYTCTBUA (HEIOCTaTKa)
JNEHEeKHBIX  CPEACTB B
[IN® ngns omnaTbl TaKux
00s13aTeIhCTB pH
npexpauieHuu [P

KpenuTopckas 3al0/bKEHHOCTh TEpen
YIpaBISIONIeH KOMIaHUeH, BOSHUKIIAS
B pe3yabTaTe HCIIOJIb30BAHUS
yIpasisiroLiei KOMITaHHUEH
COOCTBEHHBIX JCHEXKHBIX CPEICTB LIS
BEITUIATHI  JCHEXKHOW  KOMIICHCAIIUU
BIIAJICNIbIIAM WHBECTHUIIMOHHBIX IAeB
[MN® npu moramennn u (uiu) oOMeHe
WHBECTUIIMOHHEIX naes [TND

Jata nomydeHus: JEHEXKHBIX CPEJICTB

OoT

yIpaBIsIIOLIEH

COIIacHO OAHKOBCKOM BBIMHMCKE

KOMIIaHHUH

Hata BO3BpaTa CYyMMBI
3aJJ0JKEHHOCTU
yIpaBIsoen KOMITaHUH
COIJIACHO 0aHKOBCKOMI
BBIITNCKE

Kpenuropckasi — 3aJ0JDKEHHOCTh 110

yIiare HaJIOrOB u JIpYrux
00513aTEeTBHBIX TIaTexen u3
nMmyiectsa [TUD

Hna HADIJI - npata BwIILUIATHI
JI0X0Jla, KOTOpBIA  oOJaraeTcs

HJADJI
JIst  oCTalbHBIX  HAJIOTOB

n

00s13aTeNbHBIX IUIATEXKEH - naTa
BO3HMKHOBEHHSI 0053aTeNbCTBA
Mo BBIJIATE Hajora W (WIN)
00513aTETLHOTO maTexa,
COTJIaCHO HOpPMaTHBHBIM
MpaBoOBBIM akTaM Poccuiickoil

®denepannu 1 (WIH) JOTOBOPY

[ara mnepednciieHHs CyMMBI
HaJIOrOB (o0Os13aTeNnBbHBIX
TTaTeXe) C pacYeTHOro cueTa
[IN® cormacHO OaHKOBCKOU
BBITIHCKE
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Kpenutopckas  3aq0lKEHHOCTH  TO

cIeNKaM KyIUIM — IpOoJaXu akTUBOB | /laTa momydyeHus NeHEXHbIX cpenacTs | [ata BO3HUKHOBEHUS

[MN® (3a uckiroueHNEM CAENIOK KyIUi- | Ha pacueTHbI cuer [IM® cornmacHo | o0si3aTenbcTBa 1O CHENKE

MPOJIaKM IIEHHBIX OyMar) u mepenaya | OAHKOBCKOU BBITTUCKE COTJIACHO YCJIOBHSIM JIOTOBOPA

axtuBoB [IN® B apenny

CupasennuBas CTOMMOCTh
00513aTeILCTB o BBITIIATE
e Jlata ompenenenuss CHA TIND. BO3HArPaXICHUN u pacxonos,
Ecin 00s13aTeNbpCcTBA no CBSI3aHHBIX c JIOBEPUTETILHBIM
JIOTOBOPY HE  MOTYT  OBIThH YIIPaBJICHUEM, IIPU3HACTCS B CyMME, HE
HAJISKHO OMpE/EICHBl Ha TaKyIO MPEBBIILIAOIIEH MpeAeIbHO
JIaTy, TO INPUMEHSIOTCS METO/bI JIOIIYCTUMBIN pa3Mep BO3HATPaKICHUU
Kpenutopckast  3aq0lKEHHOCTH  TIO
N aImnpoKCUMaluH, npu Ha JaTy NMPU3HAHUA B COOTBETCTBUU C
BO3HArPakICHUSIM YIpaBIsIFOLIe
BO3MOXKHOCTH €TI0 IIPUMEHEHU K IIpaBunamu Y IIM®D, a Tak xe B
KOMIIaHUH, cHenuaJIn3upoOBaHHOMY 26. .
JTAaHHOMY BHJIY PacXoJi0B ~°; CyMMe, HE MPEBBIILIAOIIEH
JIETIO3UTAPHIO, U1y, Jara mnepeuncieHus CyMMBI N
e Jlata BO3HUKHOBECHUS . c(hopMUPOBAHHBI pesepB Ha

OCYLIECTBIISIIOLIEMY BEJICHUE peecTpa BO3ZHATPaXXI€HUN U PACXOJIOB C
00513aHHOCTH COTJIACHO yCIIOBHSIM MPU3HAHUSA COOTBETCTBYIOIIIETO

BJIAJICNBIICB MHBECTULUOHHBIX IA€B pacuetHoro  cuyera [IAD
JIOTOBOPA, €CIU €CTh OCHOBAHUS .. | BOBHArpaxxaeHus (B ciayvae

[TN®D, bupxe, a Takke 00sA3aTeITHLCTBAM COrJIaCHO 0aHKOBCKOM
OJIHO3HAYHO  TIojlarath,  4TO (hopMHUPOBaHUS TAKOTO pe3epBa)

o  oIare  MpoYuxX  PacxoioB, BBIIIUCKE
yCIlyTH  TIO0  JIOTOBOpY  OymyT

OCYLIECTBJISIEMBIX 32 CUET MMYLIECTBA
OKa3aHkbl; B cayuae, ecnmu B pacuer CHA I[IND

[MN® B cOOTBETCTBUU C TPECOOBAHUAMU BKIFOUCH 3CDE Ha BBIILIAT

., e Jlata mosy4yeHUs OKYMEHTA.

JIEHCTBYIOIIETO 3aKOHOAATEIHLCTBA A v HOKY ’ besep M
MNOATBEPKAAIOMIETO BBITIOJIHEHHE BO3Harpax/JacHuu, alIpOKCUMALUA
pabor (okazanms yciyr) [TUD no BEJIMYUH, II0J KOTOPBIE IIPOUCXOIUT
COOTBETCTBYIOILIUM  JIOTOBOPaM (dhopMupoBaHue pe3epBa — He TpeOyeTCsl.
HJIK B COOTBETCTBUU C ITpaBUIIaMU
pINANNG CrpaBenuBasi CTOMMOCTD YKa3aHHBIX

HWKE 00513aTeIILCTB OIPEIeIIIeTCS Ha
OCHOBAaHUH JTOKYMEHTOB,

26 [IporHo3HBIE 3HAUECHHWS OOA3ATENLCTB, PACCUMTAHHBIE YTPaBIAIOMIEH KOMITaHUEH, mpemocTaBissioTces B CHelHaln3upOBaHHBIM IEMO3UTAPUI HA KaXAYI0 ATy
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 CTATHCTUKKA METOJ AaNIpOKCHMAIMU NMPUMCHUM IPU HAJMYUM JAHHBIX HE MCHEe uYeM 3a mocieanue 2 (aBa) mecsia,
npeamecTByomux nate onpeneneHust CHA TTUD.
B nary moctymieHns JOKyMEHTa, TOATBEPKIAIOIIETO OKa3aHHBIE YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAYMCICHHBIX 005S3aTEIBCTB 10 X PEaTbHOTO 3HAYCHUS.
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MOJITBEPKJAFOIIUX OKAa3aHHbBIE YCIYTH
(anmpokcuManus He IPUMEHSCTCS):

- pacxo/Ibl 10 0OCITYKUBAHHIO
0aHKOBCKHUX CUETOB (BKJIIOYAs
BaJTFOTHBIN KOHTPOJIb);

- pacxompl 10 OIJIaTe YCIIyTr
OpraHu3alyi Mo COBEPIICHUIO CAETOK
1 00CITy’KMBaHHUIO CIETOB B TAKHX
OpraHu3aIysIX;

- pacxoAsl TPETHUX JIULL,
OIUIAYMBACMBIX B COOTBETCTBHH C
JIOTOBOPOM 00 OKa3aHUH yCITyT
CIICIMATM3UPOBAHHOTO JICTIO3UTAPHSI.

PesepB Ha BBIIUIATY BO3HATrpaKACHUA

Hanuume mnopsiaka — omnpexaeneHus
pe3epBa U YCIOBUS €r0 OTPAKEHUS B
00s3aTeNIbCTBAX B COOTBETICTBHUHM C
HACTOSIIUMHU IIpaBunamu
onpeaeneHus CHA TTUD

e B JnaTy OJIHOT'O
KCIIOJIb30BaHUS Pe3epBa Ha
BBIILIATY BO3HATPAKICHUS

e Jlo OKOHYAaHHMH OTYETHOTO
roja rmocne
BOCCTAHOBJICHUS
HEHCIIOJIb30BaHHOI'O
pe3epBa B COOTBETCTBUH C
Hacrosiiumu  [IpaBuiiamu
onpenenerust CHA [TND

Cnpasennusas CTOMMOCTb
00513aTeNIbCTB, BKJIIOYACTCS B PacdeT
CHA B cyMmMe, OIpeleleHHON B
COOTBETCTBHH C [IpuioxeHuem 2

o
Korzja

Kpenutopckass  3aJ10JKEHHOCTh
JIOTOBOPaM apeHIbl,
apenaaropoM sipnserca [TUD

e Jlara, onpenenenus CHA ITND

e Jlata BO3HUKHOBEHUS
00S3aHHOCTH COTJIACHO yCIIOBHSIM
J0roBopa

ﬂaTa NEPEUYNCIICHUSA CYMMBI C

pacuetrHoro  cuera [IUD
COTJIaCHO 0aHKOBCKOM
BBITHKCKE

CupasennuBas
omnpeAenseTcss B
[Ipunoxxenuem 21.

CTOUMOCTbB
COOTBE€TCTBHUU 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 cpeIcTBa HAa CUETaX, B TOM YHCJIE Ha TPAH3UTHBIX, BAIFOTHBIX
cyeTax, OTKPBITHIX Ha ynpasistouryto komnanuio 1.Y. [TNO

JaTa 3auncneHust IeHeXHBIX CPEACTB Ha COOTBETCTBYIOIMINN OAHKOBCKHM CUET
(pacudeTHbI, TPaH3UTHBIN, BATIOTHBIN) HA OCHOBAHWW BBIMHCKH C YKa3aHHOTO
cyera.

e JlaTa MCIIOMHEHUS KPSTUTHOW OpraHu3aIell 00s3aTelIbCTB 10 MEPEUHUCICHHUIO
JICHEeXHBIX CPE/ICTB CO CUETA;

e Jlara pemenus banka Poccunm 00 0T3bIBe JMIICH3MM OaHKa (JIEHEKHBIC
CpeICTBa NEPEXOST B CTATyC MpoUel JeOUTOPCKOM 3a0IKEHHOCTH);

e JlaTa mMkBUAALIMH OaHKa COTIACHO WH(POPMALIUH, PACKPBITON B OQUIINATIEHOM
JOCTYITHOM ucTouHHUKe (B ToM uncie 3anucu B ET'PYOJI o nukBrnaanny 6anka).

CropaBeyinBasi CTOUMOCTh JICHE)KHBIX CPEICTB Ha CYeTax, B TOM YHCIIC Ha
TPaH3UTHBIX, BAIIOTHBIX CUYETAaX, OTKPBHITHIX HA YIPABJISIONIYI0 KoMmmnanuo J1.VY.
I[MU® onpenensercss B CyMMe OCTaTKa Ha CYETaxX OTKPBITBHIX Ha YIPABIISAIOILYIO
kommanuio J.Y. ITNO®.

ChopaBeyiiBasl  CTOMUMOCTb ~ OMNPEJENAETCS B COOTBETCTBUH C  METOIOM
KOPPEKTHPOBKH CIPABEIIMBOM CTOMMOCTH IPU BO3HUKHOBEHHH COOBITHS,
Beaymiero k obecuenenuro ([Ipunokenue 6).

Crrcok 00IMX COOBITHH, MPUBOAAIIMX K 00CCIICHEHHIO, YKa3aH B [IpuioxeHnn
6.
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[MPUJIOXKEHME 10. AEIIO3UTHBI B KPEJUTHBIX OPTAHU3ALIUAX

JleHe)KHBIE CpEICTBA HA CYETaxX BO BKJIAJAX B KPEAMTHBIX OpraHH3alMsaX (manee —
JICTIO3HTHI)

e JlaTa 3a4MCIICHUS JEHEXHBIX CPEICTB HA COOTBETCTBYIOIIUI ACHO3UTHBINA CUET
Ha OCHOBAHHHU BBIMKUCKH C YKa3aHHOTO CUETA;

e Jlata mepeyCcTynku IpaBa TpeOOBaHUS O BBILIATE JCMO3UTA M HAYUCICHHBIX
MPOIIEHTaX Ha OCHOBAHWH JIOTOBOPA.

* Jlata ucronHeHus: KPeJUTHOW OpTraHU3anyeil 003aTeNbCTB 10 BO3BPATy JEN03UTa
Ha cyet [IU® (nara mocrymnenus Ha cuet [IN®D neHexHBIX CpENCTB);

e JlaTa mepeycTynkH IpaBa TpeOOBaHHS O BBIMJIATE ACTO3UTa M HAYMCICHHBIX
IPOLIEHTOB HAa OCHOBAHUH JIOT'OBOPA;

e Jlata pemenust banka Poccun 06 oT3bIBe uiieH3uN OaHKa (AEMO3UTHI IEPEXOIIT
B CTaTyc AeOUTOPCKON 3a/I0JKEHHOCTH);

e JlaTa JukBHAAUMHM OaHKa COIVIACHO MH(POPMALUH, PACKPBITOW B O(UIHMAIHHOM
JIOCTYITHOM MCTOYHUKE (B TOM umncie 3anucu B EI'PHOJI o nukBumaium OaHka).

CrpaBeyiuBasi CTOMMOCTh JICTIO3UTOB B TEUEHHE MAKCHUMAaJIbHOTO CpOKa,

MPEeyCMOTPEHHOTO JJOTOBOPOM, OIPEEIIeTCs:

e B CyMME OCTaTKa ACMO31UTa, YBEIMUYEHHON HA CyMMY IIPOLEHTOB, PACCYMTAHHBIX
Ha J1aTy ONpejeseHHsl CIIpaBeyIMBOM CTOMMOCTH 110 CTaBKe, MPeIyCMOTPEHHON
JOTOBOPOM, €CJIM CPOK MOTralieHus! 1eMo3UTa - «10 BOCTPeOOBAHMSY,

e B CyMME JICTIO3UTa, YBEIMYEHHON HAa CyMMY IIPOLIEHTOB, PACCYMTAHHBIX Ha JaTy
ONpeAcNeHNs] CIPaBEUIMBOM CTOMMOCTH IO CTaBKE, IPENyCMOTPEHHOU
JIETIO3UTHBIM JIOTOBOPOM B TE€UEHHE MAaKCHMAaJIbHOI'O CpOKa, IPeayCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK BO3BpaTa jeno3ura - He 6ojee 1 (OanHoro) roga u
CTABKAa II0 [0rOBOPY COOTBETCTBYeT PBIHOYHOM Ha JaTy OIpPEICIICHUS
crpaBeTMBOM cToMMOCTH. CTaBKa IO I0TOBOPY COOTBETCTBYET PHIHOYHOM, €CITH
OHa HaXOJUTCS B MpeJieliax Juana3oHa KoueOaHui phIHOYHON cTaBkH. [lopsiiok
ompezeNieHUs] PHIHOYHOW CTaBKM WM JAMAara3oHa KoJeOaHWH PBIHOYHOW CTaBKU
yCTaHOBJIEH B [IpuiokeHuu 5.

® B CyMME, ONpPEACICHHON C HMCIOJIB30BAHUEM METO/a NMPUBEACHHON CTOMMOCTH
OyIylMX JCHEXHBIX MOTOKOB Ha BeCch Cpok jerno3uta ([Ipunokenne 5) B HHBIX
cay4asx. [Ipu 3Tom cnpaBeninBas CTOUMOCTh Ha KaXIYIO ATy pacueTa Takou
CHPaBEAJIMBOM CTOMMOCTH HE MOXET ObITh HMKE CyMMBI, KoTopas Obuia Obl
Bo3BpaieHa B [IM® npu ycia0BUM pacTOPKEHUS JEIIO3UTHOIO TIOrOBOPA HA JaTy
OIICHKH.

B cnyuae BHeceHMs HU3MEHEHMH B YCIOBHA ONpEACICHHS CpoKa JOroBOpa

MaKCHUMAaJILHBINA CpOK OIpeacIsa€TCad B COOTBETCTBUH C U3MEHEHHBIM CpOKOM

JIETI03UTa, NEUCTBYIOIIMM Ha ATy ONpPEeNIEHUs CIIPABEAIMBON CTOUMOCTH, IPUIEM

HaKOIUIEHUE CpOKa BKJIaJia HE IIPOUCXOIUT.

CrpaBennuBasi CTOUMOCTD JIETIO3UTOB ONPEAEIAETCS B COOTBETCTBHH C METOIOM
KOPPEKTHPOBKH CITPABE/UIMBONH CTOMMOCTH MPH BO3HHKHOBEHHMH COOBITHS,
Beayuiero Kk odecuenennio (I[punoxenue 6).

Crrcox o0mux COOBITHI, MPUBOAIIINX K 00€CIIEHEHHIO, yKa3aH B lIpuioxeHuu 6.
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[PUJIOXXEHME 11. HEHHBIE BYMAT'

I_IGHHBIC 6yMaI‘I/I, B T.4. ICTIO3UTHHBIC CCpTH(bHKaTBI

Hata nepexojaa npas CcOOCTBEHHOCTH Ha LICHHBIE Oymaru:
(3a MCKITIOYEHNEM IIEHHBIX OyMar NepelaHHBIX IO CAENKaM, COBEPUIAEMBIM Ha
BO3BPAaTHOM OCHOBE, IpPU COXPAaHEHHUH KOHTPAreHTOM IO CHAEJIKE 3a CO0OH
3HAYUTENBHOM YaCcTH BCEX PUCKOB U BBITOJ], CBA3AHHBIX C BIaJCHUEM LIEHHBIMH

Oymaramu — cM. [punoxenue 33 «Caenku PEIIO»);

e ccnM LeHHas Oymara MOAJICKUT yUeTy Ha cdeTe JAENO - JaTa 3adyucCIeHUs
IEHHOW OyMarum Ha cyeT Jerno, OTKPBIThIA yrpapistomed kommanun J[.Y.
[IM® B  cHnenuamuM3UpOBAaHHOM  JIETIO3UTapUHM,  MOJATBEP)KIACHHAA
COOTBETCTBYIOLIEH BBIMUCKON MO CYETY JIETO;

® cciM JOKyMEHTapHbIE IIeHHbIe OyMaru He MoJyIeXkaT y4eTy Ha cyeTax Jero
(3a MCKITIOYEHWEM JENO3UTHBIX CepTH(HKATOB) - C IaThl NMpHEMa LEHHON
oymaru [IM®, ompeneneHHON B COOTBETCTBHH C YCIOBHSIMH JOTOBOpa U
MOTBEP>KICHHOM aKTOM MpHeMa Iepeadn [eHHbIX Oymar;

® 110 JETMO3UTHBIM cepTH(UKATaM - JaTa 3a4HMCICHUS BO BKJIAA (ICTIO3UT)
JNCHEeXHBIX CPEICTB, NOATBEP)KACHHAs BBIIUCKOW CO cYeTa MO BKIALy
(memo3uty) wim ¢ gartel  OpUOOpEeTEeHHS — TAaKoro  ceprudukara
MIOJITBEPIKICHHON aKTOM.

Hata nepexoja paB COOCTBEHHOCTH Ha LIEHHBIE Oymaru:
(3a MCKIIIOYEHHEM LICHHBIX OyMar mepeJaHHBIX IO CHIEJIKaM, COBEpIIaeMbIM Ha
BO3BpaTHOM OCHOBe, Korna Ymnpasismoomas komnanusa Y. IIN® nponomxkaer
COXpaHATh 32 CO00M 3HAUUTENFHYIO YacTh BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C
BJIaJICHUEM IIEPEJaHHBIMU 10 CAENIKE [IEHHBIMU OyMaramu):

e ccny leHHas Oymara, MOIUIeKHT Y4eTy Ha cueTe Aero - Jara CIUCAHUS
LEHHOM OyMaru co cueTa Jeno, OTKPHITOTo ympasistomeil komnanuu J1.Y.
ITND B CHENUATU3UPOBAHHOM JIETIO3UTAPUH, TOJITBEPKACHHAS
COOTBETCTBYIOIIEH BBIITMCKOM TI0 CUETY JEIIO;

® cclM IOKYMEHTapHbIE IIEHHbIe OyMard He MoJIeKAaT yueTy Ha cueTax Jieno (3a
UCKIIIOYEHWEM JICTIO3UTHBIX CEPTU(PHKATOB) - C AaThl Mepeladyd LEeHHOU
oymaru [MHM®, onpenereHHOW B COOTBETCTBHH C YCIOBHSMHU JIOTOBOpa H
MOJTBEPKICHHOW aKTOM TpHeMa Tepeladn IIeHHbIX Oymar;

® 110 JIENIO3UTHBIM cepTUUKATaM - JaTa CIUCAHUS C BKIaaa (Jermo3uTa)
JIEHE)KHBIX CpPEACTB, MOJATBEPXKICHHAS BBINHCKOM €O cyeTa IO BKJIANY
(memo3uTy), WK C JaThl CIWCAHUS TAaKOTO CepTH(UKATA, IMOATBEPKISHHON
aKTOM;

® eCJIM 110 IMHUTEHTY LIEHHBIX Oymar BHeceHa 3anuch B EI'PYOJI o nukBuaanun
- C JaThl 3allUCH O JHMKBHJALMU SMUTEHTa (TonydeHus HH(popMamuu o
JMKBUJIALMH SIMUTEHTA).

CnpaBeuiiBasi CTOMMOCTh LIEHHOW OyMaru — IieHa, ONpeseieHHas ¢ ITOMOIIBIO
Mojesel, ykazaHHbix B [lprnoskenun 3.

CrpaBe/yinBasi CTOMMOCTH JIOJITOBBIX LEHHBIX Oymar mnpusHaercs paBHoW 0
(Homp), B cny4yae HacTyIUIeHHS JaTbl IIOJHOTO IIOTAllleHWs HOMHHAJA B
COOTBETCTBHU C YCIIOBHSIMH BBIIYCKAa LIEHHBIX OyMmar - ¢ JaThl OTpaKEHHS B
J1eOUTOPCKOH 3a0JKEHHOCTH CyMMBI HOMHHAJIA K MTOJIyYEHHUIO 10 AATHI TIOJIHOTO
MOTalleHNs HOMUHAJIA B COOTBETCTBUH C YCIOBHUSIMHU BBIITyCKa IEHHBIX OyMar.
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e CrmpaBemnuBasi  CTOMMOCTh  IIEHHBIX  Oymar, CTOMMOCTb  KOTOPBIX
ompenenseTcss OLEHIIMKOM, NpUH HaJUMYUM [PHU3HAKOB OO0ECLCHEHUS,
ompezenseTcss B COOTBETCTBUU C [IpuioxkeHueM 6 B 4acTH TpeOOBaHHH K
OTYETY OLICHIIINKA,;

e CrmpaBemnuBasi CTOMMOCTH OOJNWranuii NpH BO3HUKHOBCHHH IIPH3HAKOB
o0eclieHeHHsT U OTCYTCTBMH LIEH IMEPBOrO YPOBHsS Ha JaTy OIpeneleHHs
CIPABEAJMBOM CTOMMOCTH pPAacCUUTBIBAETCS IO OJHOMY H3 METOIOB
KOPPEKTHPOBKHU CIIPABEUINBON CTOMMOCTH, YKa3aHHOMY B [Ipuioxenuu 6.

Crmcok o0mux coOBITHI, TPUBOAAIINX K 00ECIICHEHHNIO, YKa3aH B [Ipuioxenun
6.
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MMPUJIOXKEHHUE 12. AEBUTOPCKAS 3AJOKEHHOCTD ITIO TIPOUEHTHOMY
(KYIIOHHOMY) J1O0XOAY, YACTUYHOMY / NOJTHOMY NNOTAHIEHUIO
OMUTEHTOM OCHOBHOT' O JOJIT' A 11O JOJITOBBIM HEHHBIM BYMAI'AM

e JleGuropckas 3a10JKEHHOCTD TI0 MPOIIEHTHOMY (KYIIOHHOMY) JTOXO/Ty O
JOJITOBBIM LIEHHBIM Oymarawm;

e JleGuropckas 3aJ0JKEHHOCTD 10 YACTUYHOMY/TIOJTHOMY MOTALIEHHIO
SMHUTEHTOM OCHOBHOTI'O JI0JITa IO IOJTIOBBIM LIEHHBIM OyMaram.

e Jlna [neOMTOPCKOil 3aJ0/KEHHOCTH M0 HNPOLEHTHOMY (KYINOHHOMY)
JI0XO0/y 10 A0JTOBbIM IIEeHHBIM OyMaram - jaTa HacTyIUICHHUS Hayajla CpoKa
WCTIOJIHEHHS 00s13aTENbCTRA 110 BHIMJIATE KYIOHHOTO 0X0/a (1aTa OKOHYAHHS
KyTTOHHOTO TIEPHO/Ia) B COOTBETCTBUH C YCIIOBUSIMH BBIITyCKa ICHHON OyMarm.

e Jlns 1eOMTOPCKON 3210/ 15KEHHOCTH 110 YACTHYHOMY/TIOJTHOMY IOralieHHI0
IMHUTEHTOM OCHOBHOTO /0JITa MO J0JrOBLIM LIEHHBIM Oymaram — jarta
YaCTUYHOTO WJIM TIOJIHOTO TOTAIllleHUs HOMHHAIAa HA OCHOBAaHHU PEHICHUS O
BBIITyCKE.

e Jlara ucronHeHUs! 003aTENLCTB SMUTEHTOM, OATBEPKACHHONH OaHKOBCKOI
BBIMMCKOM € pacueTHOro cdera ympasisomed komnanun J1.Y. I[TND wim
otueToM Opokepa [TUD;

e JlaTa MUKBUIAIMHA SMHUTEHTA, cornacHo Beimucke 3 EI'PIOJI (umm BeImuicku
U3  COOTBETCTBYIOIIETO  YMOJIHOMOYEHHOTO  OpraHa  HMHOCTPAaHHOIO
rocyaapcTBa).

B orcyrcTBHE NpH3HAKOB 00ECIICHEHUS:

e B Teuenne 7 pabounx AHEH ¢ JaThl NpU3HAHUS JeOUTOPCKOM 3aJ0IKEHHOCTH
POCCHHMCKMX  OMHUTEHTOB,  BKJIIOYass  3aJ0JDKEHHOCTh  OMUTEHTOB  —
MEXIyHAPOIHBIX KOPIOPALHii;

e B reuenue 10 pabounx qHEH ¢ JaThl IPU3HAHUS JeOUTOPCKOM 3aJ0KEHHOCTH
HMHOCTPAHHBIX SMHUTCHTOB.

B Teuenme Bcero cpoka TpU3HAHHUA ~JEOUTOPCKOM  3aJ0JKEHHOCTH
OTEpPAI[MOHHOMN:

e OueHka CIPaBeJIMBONH CTOMMOCTH AeOUTOPCKOI 32/10/1:KEHHOCTH IO
NMPOIEHTHOMY (KYMOHHOMY) JA0XOAY IO JIOJNTOBBIM LIEHHBIM Oymaram
ONpeAeIseTCS. B pa3Mepe, ONPEEICHHOM Ha JaTy HACTYIUIEHHs CpOKa
WCIIOJIHEHUST COOTBETCTBYIOLIETO 00s3aTesIbCTBA (AATy MCTEUEHHS
KYINOHHOTO TI€pHOJa) B COOTBETCTBHH C YCIOBHUSIMH BBITyCKa IIEHHOM
Oymaru, ¥ UCXOJIsl U3 KOJMYECTBA LIEHHBIX OyMar Ha JIaTy HaCTYIUICHUS
YKa3aHHOT'O CPOKa.

OneHka CHpaBeUIMBOM CTOMMOCTH AeOMTOPCKOH  3aJ0JKEHHOCTH IO
YaCTHYHOMY/IIOJTHOMY MOTAIICHUI0 JMHUTEHTOM OCHOBHOIO [0Jra IO
JIOJITOBBIM LIEHHBIM Oymaram OfpeJieisieTcs B pa3Mepe, ONpeleIeHHOM Ha JaTy
HACTYIJICHHWS CPOKa MCIIOJHEHUS COOTBETCTBYIOLIETO O0s3aTelbCcTBA B
COOTBETCTBHH C YCIIOBHSMH BBIITyCKa LIEHHOW OyMaru, U MCXOAs U3 KOJIMYECTBA
LEHHBIX OyMar Ha JaTy HaCTYIUICHHUS YKa3aHHOTO CPOKa.

Ilo wucreueHnnm cpoka KBanupuKaMu JeOUTOPCKON 3aT0JDKEHHOCTH MO
HPOLEHTHOMY (KYHNOHHOMY) JOXOHYy, a TakXke II0 YaCTHYHOMY/TIOJTHOMY
MOTAIlICHUI0 IMUTEHTOM OCHOBHOTO JOJITA MO JIOJTOBBIM IIEHHBIM OymMaramM Kak
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OIEPALIMOHHOM, CIIpaBeUIMBas CTOMMOCTb HEIOTalleHHOM 3aJ0JDKEHHOCTH
omnpenenseTcs B coorBeTcTBuu ¢ IlpunoxenueM 6.

Crucok o0nux COOBITHH, MPUBOAAIINX K 00CCIICHEHHIO, YKa3aH B lIpuioxeHun
6.

80




MMPUJIOXKEHME 13. AEBUTOPCKAS 3AJIO/DKEHHOCTD ITIO TIPOIEHTHOMY
JOXO04Y IO JEHEKHBIM CPEJACTBAM HA CHETAX

e Jleburopckas 3aJ0IDKEHHOCTD TI0 MIPOIIEHTHOMY JOXO/Y IO JICHEKHBIM
CpEeJCTBaM Ha OCTaTOK IO cyeTaM yrpasistomnieit komnanuu 1.Y. [THO,

e JlebuTopckas 3a/10JDKEHHOCTD 110 TIPOLIEHTHOMY JTOXOJTY, BO3HUKAIOIIAs
Ha OCHOBAHUH JIOTOBOPA/COTJIAIICHHUS O TOAEPKAHNN HECHIKAeMOT0
OCTaTKa o c4yeTaM ympasirtomei komnanuu [.Y. [TNO

e JlaTa, B KOTOpPYI0 CyMMa IIPOLIEHTOB (IIOJHAs WM 4YacTH4HAas) K
HOTYYCHUIO MOKET ObITh JOCTOBEPHO OIpE/IeIeHa.

e Jlara OKOHYaHHUS TEpUOJa HAYMCIEHHS TPOLEHTHOrO J0X04a - B
cllydae, €CIHM JOTOBOP/COTJIAIICHHWE II0 TIPOLEHTHOMY JIOXOAY Ha
OCTaTOK IO CYETY COIEP)KUT YCJIOBHS, KOTOPbIE HE IO3BOJIIOT IPHU
KaXIOM OINpPEIECJICHUH CIPAaBEUIMBOM  CTOMMOCTU  JIOCTOBEPHO
paccuMTaTh CyMMy IIPOLEHTHOIO J0XOJa K IIOJNYyYEHUI0 WU
JIOTOBOP/COTJIallIeHNe O HAYUCICHUHM IPOICHTOB HA HECHIDKAEMBIi
OCTaTOK I10 CUETY IIPEeJyCMaTpPUBAET yCIOBUS, IIPU KOTOPBIX UTOrOBast
CyMMa IIPOLIEHTOB K IOJIY4YE€HUIO MOKET U3MEHHUTHCA.

e Jlata  okoHuaHusi  00s3aTenbCTB ~ OaHKa  COTJACHO  YCIOBHSIM
JIOTOBOPA/COTIIAIICHHUS O TIPOIIEHTHOM JIOXO/IE 110 ACHEXHBIM CPEJICTBAM Ha
cdyeTax WM O TOAJEep)KaHUM HECHI)KAEMOTro OcTaTKa M0 cyeTaM
yrpasisitorieit komnanuu J.Y. [TAO®;

o Jlata nuKBuAanuM OaHKa COMJIACHO WHQOpMAIMH, pPAcCKpBITOH B
oUIMaTFHOM JTOCTYIHOM HMCTOYHHKE (B ToM umcie 3anucu B EI'PIOJI o
JINKBHJIAINH OaHKa).

B OTCYTCTBHUC ITPU3HAKOB O6eCI.IeHeHI/I512

® C JIaThl IPHU3HAHWUA OO0 AaThbl BBIIUIATBI ITPOUCHTOB (BKJ'IIO‘II/ITCJ'H)HO) B
COOTBCTCTBUU C I[OFOBOpOM/COFJIaIJ_ICHI/ICM.

CnpaBeuinBasg CTOMMOCTh J€OMTOPCKOM 3aJOJDKEHHOCTH MO IPOIEHTHOMY
JIOXOy IO JEHEKXHBIM CPEJICTBaM Ha cueTax yIpasisitolledl kommanuu J1.Y.
[IN® ompenensiercs B TeUCHHE BCEIO CPOKa KBATU(PHKALUHU 33J0JKEHHOCTH
KaK OINEPAallMOHHOM B CyMME INpOLIEHTOB, HAYHCIEHHBIX COTJIACHO YCIOBUSAM
JIOTOBOpPA/COTIAIlIeHHss Ha CyMMY OCTaTKa IO CYeTy MIM Ha CyMMY
HECHID)KaeMOro OCTaTKa IO CUeTy - B CIy4ae, €CIU YCIOBHMsS HAYUCIICHUS
MIPOLIEHTOB MO3BOJIIOT HA/EKHO W JAOCTOBEPHO pAacCUATaTh MX pa3Mep K
NOJIy4YeHHUIO HA JIaTy OIPEEICHUs CIIPaBeJINBOA CTOMMOCTH.

[lo wucreueHnnm cpoka KBadMPUKAIMK JSOMTOPCKON 3aJ0JDKEHHOCTH Kak
OTIEPAIMOHHOM, a TaK )K€ B CIIy4ae BBISBICHHS WHBIX COOBITHI, MPUBOMISIINX K
00ECIIEHeHHIO, CIIPaBEINBas CTOMMOCTH ONPEAEISIeTCS] B COOTBETCTBUU C
IIpunoxenuem 6.

Criucok 001mx COOBITHH, MPUBOAAIINX K 00ECIIeHEHHIO, yKa3aH B [IpriioxkeHnn
6.
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[MPUJIOXEHUE 14. AEBUTOPCKASA 3AAOJIKEHHOCTbD I10 BBIIIVIATE JUBUJIEH/J1O0B 11O
AKLUAM, 10XOJA 11O JEITO3UTAPHBIM PACIIMCKAM

Jleburopckast 3aJJ0DKEHHOCTD 10 BBITUIATE TUBUICH/IOB IO aKITHIM, JOXO0Ja 110
JETO3UTAPHBIM PACTTHCKAM

o I[aTa MMpU3HAHUA ):[eGPITOpCKOﬁ 3aJ0JDKCHHOCTHU I1IO BBIILJIATC AUBHUICHIOB IIO

aKLUSIM, J0XO0/1a 110 JCTIO3UTAPHBIM PACIIUCKAM B OTHOIICHUH:

- aKIUH, JEMO3UTApHBIX PACIUCOK POCCHUMCKMX 3SMHUTEHTOB SBISETCS B
cootBercTBuu ¢ uHpopMmarmer HKO AO HPJ/| wium odunmanbHbIX caiToB
SMHTEHTA IIEHHBIX OyMar - jaTa (HUKCaIlMy peecTpa aKIMOHEPOB IS BHIILIATHI
JIVBHJICH]IOB;

- aKuui, NeNnO3UTApHBIX PACHUCOK HMHOCTPAHHBIX 3MUTEHTOB SBISAETCS B
cootBercTBuH ¢ nHpopMmanueit HKO AO HPJ] nata, Ha KOTOpYIO ONpeAessIFoTCs
JUIa, MMEIOLIME IPaBO Ha IIOJIyYCHHE AMBUICHIOB WJIH B COOTBETCTBUHU C
nHpopmanmoHHoi cuctemoii "biymoepr" (Bloomberg) nata, ¢ KOTOpOii LIeHHBIE
OymMard HauMHAIOT TOProBaTtbcs O3 yueTa OOBSBICHHBIX JAWBUACHIOB
(DVD_EX_DT);

- B orcyrcTBum uHpopmaryu u3 HKO AO HPJ1, opuninanbHBIX CaliTOB SMUTEHTA
LeHHBIX Oymar, uH(popmMaimonHoii cucremsl "BiymGepr” (Bloomberg) - nara
3aUUCIICHUS IEHEKHBIX CPEACTB Ha PAaCUETHBIN CUET, OTKPBITHIN YIPaBIAIOMIECH
komnanuu [.Y. ITAD.

IIpu otcyTcTBUM MHGOPMALIUK U3 BBIIIE YKAa3aHHBIX UCTOYHUKOB (B TOM YHCIIE
pasMepa MPUYUTAIONIMXCS BHIIJIAT) - AaTa 3a4MCIICHUS IEHEKHBIX CPEJCTB Ha
pacueTHbIi cueT ympapisttomeil kommanuu J.Y. IIM® (B Tom uncie Ha cyer
Opokepa [T D).

Hara wucronHeHus: 0043aTEICTB SMHUTEHTOM, MOATBEP)KICHHOW OaHKOBCKON
BBIIIICKOW € pacueTHOro cyera ympapistomed kommanuu J[.Y. [MNO wunm
ordyetroM Opokepa [TND;

JaTa nukBuaanum 3MuTeHTa, cortacHo Beimucke u3 EI'PYOJI (wnu BeImuCKH U3
COOTBETCTBYIOIIET0 YIOJIHOMOYEHHOT'O OpraHa HHOCTPaHHOT'O FOCY1apCTBa).

B orcyrcTBHE IpH3HAKOB 00ECIICHEHHS:

e B Teuenue 25 pabouux OHEW ¢ HaThl MPU3HAHMS J€OUTOPCKON 3aJ0JKEHHOCTH
POCCUICKHX U HHOCTPAHHBIX SMUTEHTOB, a TAKXKE MEKYHAPOIHBIX KOPIIOPALMM.

OreHKa CHpaBeUIMBOH CTOMMOCTH JCOUTOPCKOM 3aJ0/DKEHHOCTH IO BBILIATE
JUBHUJEHIOB IO aKUUsM, JA0XO0Ja MO ACHO3UTAPHBIM PACIUCKaM B TE€YEHHUE BCETO
Cpoka KBaJM(UKAIIMKM TaKOW  33J0/DKCHHOCTH  KaK  OINEPallMOHHON  He
KOPPEKTUPYETCS U OTPEENICTCS B HOMUHATBLHOM BEIMYUHE UCXOS U3:

KOJIMYECTBA aKI[Ui/IeO3UTapHBIX PACIIUCOK, YITCHHBIX Ha cuete jaeno [1Md Ha
JaTy, Ha KOTOPYIO OIpeNemsiioTcs JUla, HUMEIIIME MpaBO Ha IOJMy4YeHUE
JMBUICHIOB U

OOBSIBJICHHOTO pa3Mepa AUBHIEHAA (I0X0/1a), MPUXOASAIIETOC Ha OJHY IEHHYIO
Oymary COOTBETCTBYIOIICH KaTeropuu (THIIA) 32 BHIYETOM HAJIOTOB M COOPOB B
cly4ae, €clid 3TO MPUMEHUMO.

[lo wucreyeHnun cpoka KBain(UKANUKA JEOMTOPCKON  3aJ0/DKEHHOCTH — Kak
OTICPAIIMOHHOM, CIpaBEIINBasg CTOWMMOCTH OIPEACICTCSI B COOTBETCTBUU C
IIpunoxenuem 6.
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Crircok o0ImUX COOBITHIA, MPUBOAAIINX K 00ECIICHeHHIO, yKa3aH B [IpuinoxkeHuu 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

Jleburopckas 3a/10J5KEHHOCTD 10 TOX0/IaM HMHBECTHIMOHHBIX MaeB POCCHUHCKUX
[IN® u naep (akuuil) HOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, MAaW KOTOPBIX
BXOJAT B cocTaB uMmyiectsa [IM®, mo qoxozam oT J0JAEBOr0 y4acTUs B yCTABHOM
KaluTalle POCCUUCKUX U HUHOCTPAHHBIX KOMITAHU.

e Jlaroil mNpu3HAaHUA JAOXOAA IO IMasM, SBIAETCA JaTa BO3HHKHOBEHUS
00s13aTeNBCTBA MO BBIILIATE J0XO0JA, YKa3aHHass B COOOIICHWH O BBHIIIATe
JI0X0Ja IO WHBECTULHMOHHBIM MasM poccuiickux [IN®, B cooTBeTCTBUU C
uapopmarmeir HKO AO HPJ, wndopmanum Ha odunmansHoM caiite
yIpaBIsoONIel KOMIIAHUU WK B OQHUIMATEHOM COOOLICHUU ISl BIaeIbIICB
WHBECTUIIMOHHBIX TaeB O BHIIIAaTe Aoxona (s KBalH()UIUPOBAHHBIX
HMHBECTOPOB);

e JlaTa, ¢ KOTOpPOH MHOCTPAaHHbIE [IEHHbIE OyMaru HAYMHAIOT TOPTOBATHCS Oe3
yueta oObsBieHHBIX nuBHIeHIoB (DVD _EX DT) B cOOTBEeTCTBHH C
uHpopmanmonHoii cucremoit 'biym6epr” (Bloomberg);

e [lo moxonaM OT 0JIEBOTO y4yacTHsd B YCTaBHOM KalMTaje - JlaTa MpUHATHS
pereHus oo1ero coopaHus Wi HHOTO YIIOJIHOMOYEHHOTO OpTraHa O BBIILIATE
TaKOro 10X0Aa;

e [lpu orcyrcrBunm MHGOpPMALUHU W3 BBINIEC YKAa3aHHBIX MCTOYHHMKOB (B TOM
yycie pazMepa MPUUUTAIOUIMXCS BBITUIAT) - JaTa 3a4yMCICHUS ACHEKHBIX
CPEIICTB Ha pac4eTHBIN cueT ynpasistomei kommananu J[.Y. [IU®D / Ha cuer
Opoxepa [TND.

e Jlara ucromHeHHWs O0OS3aTENBCTB 1O BBHIIUIATE JOXOJa, TOJTBEPKICHHOM
0aHKOBCKOMW BBIITUCKOM C PacyeTHOTO cueTa ympasJstolield koMmmanuu J1.VY.
[N /oTuerom Gpoxkepa [TUD;

e Jlara JIMKBHJAIIMM JIMIIAa OOS3aHHOTO MO IICHHBIM OyMaraM WHOCTPaHHOTO
WHBECTUIIMOHHOTO (hOH/IA;

e JlaTa WCKJIIOYEHHS U3 PEECTpa POCCUHCKOrO0 IMaeBOr0 HWHBECTULIMOHHOIO
dhonma.

B oTcyTcTBHE PU3HAKOB 00CCIICHEHUS:

® B TeueHHUe 25 pabouux JHEH ¢ JaThl MPU3HAHUS JEOUTOPCKOM 3a10/DKEHHOCTH
MO0 IEHHBIM OyMaraM pPOCCHMCKMX W HWHOCTPAaHHBIX 3MHUTEHTOB, a TaK e
MEXKYHApPOJHBIX KOPIIOpALUIi;

® B TEUYCHUE BCETO CPOKA, YCTAHOBJICHHOTO PEUICHWEM O BBIIUIATE JIOXOJa OT
JTOJIEBOTO YYACTHS B yCTABHOM KaIlUTAJIC MIIM MHBIM aHAIOTHYHBIM JIOKYMEHTOM,
JUTSI BBITUTATHI JOX0/1a, €CJIM TAKOW CPOK HE TPEBhIMAET 25 pabounx JHEH.

Ecnu ycTaHOBIIGHHBIH CPOK BBHITLIATHI I0X0J(a OT JOJIEBOTO YYaCTHUs MPEBhIIIACT
25 paboumx AHEW, TO JAeOUTOpCKas 3aJ0/DKEHHOCTh 10 BBIILIATE JIOXOAa HE
MOJKET OBITh KBaIH(HUIUPOBaHA ONIEPALIMOHHOM.

OmueHka crpaBeJINBOIl CTOMMOCTH I€OMTOPCKOM 33/10JDKEHHOCTH IO I0X0AaM
naeB poccuiickux [TN® u nasm (akuusiM) HHOCTPaHHBIX MHBECTULIMOHHBIX
(hoHI0B, TaK KOTOPBIX BXOAAT B coctaB umyinectsa 11D B Teyenue Bcero
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CpOKa KBaJM(PHUKALNHU 3a10JDKEHHOCTH, KaK ONEpPAIllMOHHON ONpeaesseTcs

UCXOJS U3!

e KoJHM4YecTBa WHBECTHHHMOHHBIX TaeB [IM® wnm maeB (axmuii) MHOCTPaHHBIX
WHBECTUIIMOHHBIX (POHJOB, Tal KOTOPHIX BXOAAT B cocTaB umymecta [TND,
yuTeHHBbIX Ha cuete aerno [IU® na naty onpenenenns CUA;

e OOBABICHHOTO pa3Mepa A0X0Ja MO0 MHBECTHLIMOHHOMY MAar0, YKa3aHHOTO B
COOOIICHUH O BBIIJIATE JOXO/a 0 MHBECTHIIMOHHBIM MasiM poccuiickux [TUD
¥ masM (aKnusM) HHOCTPAHHBIX WHBECTHIMOHHBIX ()OH/IOB, KOTOPBIE BXOMIAT
B coctaB umymectsa [IM®D, B coorBeTcTBUM ¢ nHpopmarmeir HKO AO HPJI,
urdopmanmonnoii cucremont “"bBiymbepr” (Bloomberg) wiu oduimansaeiM
caiitoM (0(UIMAITBEHBIM THCHMOM) YIPABISIOMEH KOMIAHHUH.

O1eHKa CIIpaBeATUBON CTOUMOCTH JIeOUTOPCKOH 3310JKEHHOCTH TI0 JI0X0/1aM OT

JI0JICBOTO YYacTHs B YCTABHOM KaluTalle B TEUYEHUE BCErO CPOKa KBATH(DUKALIH

3aJJ0JDKEHHOCTH KaK OINEpAlMOHHOM OIpeieNnseTcss B CyMMe OOBSBICHHOTO

J0XOJa Ha JIOJIIO BJIaJEHHS.

Ilo wucredeHnu cpoka KBaMH(DUKAHKA ITEOWTOPCKON 3aIOIDKEHHOCTH Kak
OTIEpAITMOHHOM, a TaK K€ B CIlydae BBIABICHHUS WHBIX COOBITHUHN, MPUBOIAIINX K
00CCIICHCHHIO, CIIPaBEUIMBasi CTOMMOCTB OINPEACISICTCS B COOTBETCTBHU C
IIpuoxxenuem 6.

Crmcox o0mux COOBITHH, TPUBOAANINX K 00ECIIEHEHHIO, YKa3aH B lIpuinoxeHnn
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 JleOuTopckas 3aJOIDKEHHOCTD 110 ICHSKHBIM CPEICTBAM, HAXOSIIMCS y
npogecCHOHANBHBIX YYaCTHUKOB PBIHKA LIEHHBIX Oymar (majee — Opokep);

e JleOuTopckas 3aJI0JDKEHHOCTH 110 JICHEKHBIM CPEICTBaM, HAXOIAIIMMCS Ha
cuete B HKO HKII (AO).

e JlaTa 3aunciieHHs IEHEKHBIX CPENICTB Ha CIEUaIbHBIN OPOKEPCKUI CUeT Ha
OCHOBaHUWH OT4YeTa OpOKepa,

e Jlara 3auncnenus nqeHexxHbx cpeacts Ha caeT B HKO HKI (AO), oTKpBITHIIH
s ITA®.

e Jlara ucromHeHUsT OpOKEpOM 0053aTENBCTB MO TNEPEUUCICHUIO IEHEKHBIX
CPEICTB C CHEIMATBHOTO OPOKEPCKOro cyYeTa/BhIBOJ, JECHEKHBIX CPENCTB CO
cuera B HKO HKII (AO);

e Jlata pemenust banka Poccum 00 oT3bIBE NUICH3MH y Opokepa (IeHEKHbIC
CpeICTBa NEPEXOST B CTATYC MPOoYel AeOUTOPCKOM 3aJ0IKEHHOCTH);

e Jlata nukBHAauuud Opokepa corjacHO HH(OpManMU, pPACKPBHITOW B
ouIMANTEHOM JOCTYMHOM HCTOYHHMKE (B ToM umcie 3amucu B EI'PIOJI o
JTUKBUJAIH OpoKepa).

B otcyrcTBHE NpH3HAKOB 00ECIICHEHUS:

e B TedyeHHe Bcero mepuoja HaxOXKACHHUS JICHSKHBIX CPEICTB Ha CUETax
Opoxepa niu Ha cuerax B HKO HKII (AO);

e B rtedyenne 3 paboumx THEH C AaThl, KOTJA YIPABISIONIAs KOMITAHUS
BhIpa3uiia HAMEPEHUE O BBIBOJE JICHEXHBIX CPEACTB CO cyeTa Opokepa
wm co cyera B HKO HKI] (AO) B ycraHOBIeHHOW (opMe COTIIACHO
3aKJTFOYEHHBIM JIOTOBOpaM (COTJIAIIEHUSIM), B CIIydae, €ClI B TEUCHHE
YKa3aHHOT'O CPOKa JEHEXKHBIE CPeICTBA HE MOIyUyeHbl Ha cueT [TUD

Wudopmanuio o veucnonnenuu opoxepoM mwin HKO HKII (AO) tpeGoBanus
YrpaBisomeil KOMIIAaHUK O BBIBOJIE JIEHEXKHBIX CPEACTB IMPENOCTaBISETCS B
Crienmanu3upoBaHHBIN  JETIO3UTApU  HE T[O3[JHee JHSA, CIEAYIONero 3a
OKOHYaHUEM yCTAaHOBJIEHHOTO CPOKA.

CripaBeyinBasi CTOMMOCTD JICHEKHBIX CPEICTB, HAXOJSIIUXCS Ha cueTe Opokepa
i Ha cuere B HKO HKI] (AO), onpenensercst B CyMMe OCTaTKa Ha YKa3aHHbBIX
cyerax.

[lo wucredyeHMn cpoka KBalH(UKAIMM J1€OUTOPCKOM 3aJ0JKEHHOCTH Kak
OIEPALIMOHHOMN, a TaK e B CIIy4ae BBIIBJICHHUS WHBIX COOBITHH, MPUBOISIINX K
00ECILICHEHNIO, CIpaBEJINBas CTOMMOCTh OINPEJEISIeTCsI B COOTBETCTBHU C

IIpunoxxenueM 6.

Crurcok O6H_[I/IX COGLITHﬁ, MNpUBOAAIINX K O6CCHCHCHI/IIO, YKa3aH B H[ZI/IJIO)KCHI/II/I
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)KeHHOCTB 10 CACJIKaM C HCHHBIMU 6YMal"aMI/I, 3aKIIIOUYCHHBIM Ha YCJIOBUAX
T+

- JlaTa 3aKyIt04eHus IOTOBOpa MO MPUOOPETEHHMIO (pealr3anry) HeHHbIX OyMar;
- Jlata HampaBieHUs TTOATBEPKICHHUS HA ydacTHE B KOPIIOPATHBHOM JEHCTBHU
(axkmenT ogepThl) B Cirydae, €ClIM yCIOBHS MCIIOTHEHHS O0(epThl ONPEaeiIeHbl 1
HEM3MEHHBI 10 JaThl HCIIOJTHEHUSI OQepThI.

Jara mepexona mpaB COOCTBEHHOCTH Ha LIEHHBIE OyMarm  TOATBEp)KACHHAS
BBIIIMCKOU IO CYETY JEIO0.

CrnpaBenyuBasl CTOMMOCTD 33J0JDKEHHOCTH 10 CJAEJIKaM C LEHHBIMH
Oymaramu, 3aKJIIOYEHHBIM Ha yCIOBHSX T+, ompezmensercs B pasMepe pa3HHIbI
MEX/y BBIpOKCHHOW B pyOJIsIX CHpaBeUIMBOM CTOMMOCTBIO IIGHHBIX OyMar,
SBJSIFOIIMXCSL TIPEMETOM CAETKH, W CyMMOW CIENKM B BalIOTE CHENKH,
HPUBEICHHOHN K PyOIIIO 1O TEKyIIeMy KypCy BaTIOTHI.

[Tpu ompeneneHny crpaBeUTUBON CTOMMOCTH 3aI0JDKEHHOCTH IO CIETIKaM
¢ o0nMranusiMu, 3aKIIOYeHHBIMH Ha yCIOBHAX T+, crpaBemyuBas CTOMMOCTH
o0nuranui, SBISIONIMXCS MPEIMETOM CIENKH, C JaThl 3aKIIOYCHUS CACTKH JI0
JaTel Tepexona TMpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmar, eKeIHEBHO
oTpeJieNIIeTCs ¢ Y4eTOM HAaKOIUIEHHOTO KYMOHHOTO JTOXO/a, ONpeesICHHOTO Ha
JaTy pacyera IO CICIKE B COOTBETCTBHU C YCIOBUSIMH CACIKH WIN TPaBUIaMU
OpraHu3aTopa TOProB.

B ciydae mooxuTensHOM pa3HUIBL, CAeTKa IPU3HACTCS B COCTABE aKTHBOB
(nebuTopckas 3aJIOJKEHHOCTh) Yy TMOKyHareias/ B cocTaBe O0S3aTelIbCTB
(kpenuTopcKasi 3al0JDKEHHOCTH) y NPOJAaBlA, OTPUIATENBHOM pasHULEI - B
coctaBe 00s3aTENBCTB  (KpEAUTOPCKas 3aJO0JDKEHHOCTh) Y IIOKYINaTess/B
COCTaBe aKTUBOB (1eOUTOPCKast 33JJOJDKEHHOCTD) Y MTPOAABIIA.

CrpaBenyiuBas CTOMMOCTh KOPPEKTHPYETCSl B clydae BO3HHKHOBEHHS
COOBITHIA, TPUBOAAIINX K 00ECIIEHEHHIO, B COOTBETCTBUU C [IpuiioxkeHneM 6.

Crrcok o0MX COOBITHH, MPUBOAAIIMX K 00CCIICHEHHIO, YKa3aH B [IpuioxeHnn
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)

3a10IKEHHOCTH 110 CIIEIKaM C BaTIOTOMN, 3aKITFOYEHHBIM Ha YCIOBUAX T+

I[aTa 3aKJIFOUYCHUA JOTOBOpa I10 HOKYHKG/ mpoaaKe BaJItOThI.

Jara nepexo/a npaB coOOCTBEHHOCTH Ha BAJTIOTY Ha OCHOBaHHH BBIITHCKH CO CUETa
OTKPBITOTO Ha yrpaBlstonryto kommnanuto J1.Y. [TN®/6pokepckoro oTuera.

CrpaBe/yinBas  CTOMMOCTh  3aJI0JDKEHHOCTH TI0  CJAEJIKaM C  BaIIOTOH,
3aKJIIOYEHHBIM Ha YCJIOBUSX T+ ompexpensercss B pa3Mepe pa3HHULBI MEXKAY
TEKyLIeH CIPaBeIJIUBOH CTOMMOCTBIO BaJIOTHI, PAaCCUMTAHHOH B pPyOIsIX B
cooTBeTCTBHH C Hactosmumu [lpaBunamu ompenenenus CUA, U cTOUMOCTBIO
BAJIOTHI B pyOIIsx, 3a)MKCUPOBAHHOW B JOTOBOPE HA JIATy WCIOIHEHUS CHENKH.
B cny4ae monoxXuTenbHOM pasHULIBL, CAEIKa IPU3HACTCS B COCTaBE aKTHBOB
(meOuTopckas 3aJO/DKCHHOCTh) Yy TOKyHareis/ B COCTaBe O0s3aTeNIbCTB
(kpeouTopckas 3aJ0JDKEHHOCTh) Y TMPOJaBlia, OTPULATENLHONW pa3HHIBI - B
cocTaBe 00s3aTeNbCTB  (KPEOUTOPCKAash 3aJO0DKEHHOCTh) y MOKYHAaTens/B
COCTaBe aKTUBOB (1eOUTOPCKast 3aJOJKEHHOCTh) Y TPOAABLA.
CripaBe/yinBasi CTOMMOCTD KOPPEKTHPYETCs B ClIy4ae BOZHUKHOBEHHS COOBITHH,
MPUBOISAIINX K 00ECIIEHEHNIO, B COOTBETCTBUHM ¢ [Ipuioskennem 6.

Crrcok 00MX COOBITHH, MPUBOAAIIMX K 00CCIICHEHHIO, YKa3aH B [IpuioxeHnn
6.
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MMPUJIOXKXEHME 19. MPOYASA JEBUTOPCKASA 3AJOJI’KEHHOCTbD

B pamkax Hacrosimux [IpaBun onpenmenenus CYA k npoueld  neOuropckoid
33JJOJDKEHHOCTH OTHECEHBI B TOM YHCIIE CICAYIOIIUE BUMBL:

e JleOuTopckas 3al0JDKEHHOCTh, BO3ZHHKIIAS B PE3yIbTaTe COBEPIICHHUS CHEIOK C
nmymectBoM [TN®, mo koTopbIM HacTynHiIa HauboJiee paHHsA JaTa pacueToB;
ABaHCHI, BRITAHHBIE TI0 CIIENKaM 3a cdeT umymiecta [T D;

Jebutopckas 3aJ0IKEHHOCTD YIpaBIonie kommannu nepen [TND;

Jeburopckas 3a0JDKEHHOCTh, BO3HHKIIAS II0 JOrOBOpPaM C  ayJUTOPCKOH
OpraHu3aIyen, OUEHIIUKOM, CIIELIUAIN3UPOBAHHBIM IEMO3UTAPUEM, PETUCTPATOPOM,
Oupikeii, ykazanueiMu B [IpaBuiax 1Y [TN®;

e JleOuTopckas 3a/0JDKEHHOCTh, BO3ZHUKIIAs IIPH OIUIATE PACXOJOB, CBS3aHHBIX C
JIOBEPHUTEIBHBIM yIpPaBJICHUEM;

e JleOuTopckas 3aJOJDKCHHOCTh MO Hajoram, cOopam, MONIUIMHAM B OFOJDKETHI BCEX
YpOBHEH;

e JleOuTopcKkas 3aJ0JDKSHHOCTD 0 BO3MEIIIEHHIO CYMMBI HAJIOTOB 13 Oromkera PO;

e JleObuTopckas 3aJOJDKCHHOCTD IO apeH/Ie;

e JleOuTopckas 3aJODKCHHOCTh, BO3HHUKIIAs B pe3ylabTaTe IIEPEBOJA JCHEXKHBIX
CpeAcTB («IECHBTHU B IyTHY);

e JleObuTopckas 3a0JDKEHHOCTh, BO3HUKIIAS B PE3YJIbTATE OT3bIBA JIMIEH3UH y OaHKa
Wi Opokepa;

e lHas neGutopckas 3a10KEHHOCTb.

o Jlis 1eOUTOPCKOIi 32/10/KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTOB U3 010/12KeTa
P® — nara npunstus HJC mo paGoram m yciyraM K BBIYETY, @ TaKkKe aaTa
BO3HHKHOBEHHS OCHOBAHMS /I BO3MEIIEHHS HAJIO0Ta U3 OF0/KETa;

e JlebuTopckasi 3210 :KEHHOCTH M0 HAJIOraM, cOopaM, MOLLTHHAM B 0I0KeThI BCeX
YPOBHeil — 1arta BO3HHKHOBEHHS OCHOBAHHS IJIsI BO3MEIICHHS HAJOTOB, COOPOB,
MOLIJIMH U3 OroKeTa

e JlnA AeOMTOpPCKON 3a10/LKEHHOCTHM ynpaspJjsiiomieil xommanum nepen INU® —
YCTaHOBJIEHHBIH (aKT MPEBBILICHUS JOIYCTUMOMN BEINYUHbI BOSHATPKACHUI W/UITH
pacxolioB, CyMMa IIPEBBIIIEHHS KOTOPBIX IIOJUISKUT BO3BpaTy YIpaBIIsIOILEH
KOMIIaHHEH, WM YCTAaHOBJIEHHBIH ()aKT M3JIMIIHE BBHILIAYEHHOTO BO3HATPAXKIACHUS
YOpaBJSIOIEN KOMIAHUH, CyMMa KOTOPOTO MOUIEXKUT Bo3Bpatry B [TN®, unu cymma
yOBITKa, KOTOpask yIpaBJIAIOIIasi KOMIIaHKS JOJDKHA Bo3MecTHTh B [TV D B pe3ynbrate
JIOITYIIIEHHOTO HapyIIEHHs TpeOOBAHUH 3aKOHOJATEILCTBA.

e Jlna nAeOMTOPCKON 3a10/UKEHHOCTH, BO3HHKIIEH B pe3yJibTaTe mNepeBoaa
JEHEKHBIX CPeACTB — (PAaKTUICCKOE CIMCAHHS JCHEXKHBIX CPEICTB C OJHOTO CUeTa
I[MM® u orcyrctBue ¢akra 3auucieHus Ha apyrod cuer I1M®, na koTOpBIH
OCYIIECTBIISAJICS MIEPEBOI.

e Jlns 1eOMTOPCKOI 3210/ IZKEHHOCTH 10 apenae — (akT Nepefadyn akTUBA B apeHIY
U BO3MOXXHOCTh ONpEJeTeHHs BEIMYMHBI 0043aTENbCTB apeHAaTopa IO JIOrOBOPY
apeH/Ipl Ha 1aTy ONPE/ENICHNs CIIPaBEIINBOI CTOMMOCTH

e Jlns 1eGUTOPCKON 3210/ I:KeHHOCTH, BO3HUKIIEH B pe3y/IbTaTe 0T3bIBA JTHIEH3HH
y 0aHKa WM Gpokepa — ara OT3bIBA JHLEH3UN OaHKa, Opokepa.

e Jlns ocTaJILHBIX BHIOB eOHTOPCKON 32/10/KEeHHOCTH - J]aTa Iiepeljayl aKTUBOB
(meHEeXXHBIX CPENCTB) JHIy, B OTHOIIEHHH KOTOPOTO BO3HHMKAeT AeOUTOpCKas
3310JDKEHHOCTb.
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Jlast 1eOUTOPCKOT 3210 1KEHHOCTH 110 BO3MELIEHHI0O CyMMBbI HAJIOTOB U3 010/17KeTa
Pd:

— JlaTa ucnoyHeHus oods3atenbersa nepen [N cornacno HanoroBomy xonekcy PO,
a TaKk »Ke Jara peleHus o0 OTKa3ze B OCYLIECTBICHHM 3ayeTa (BO3BpaTa) CyMM
U3IIUIIHE YIIa4e€HHOTO HAJIOTa;

- Jara 3a4deTa M3JIMIIHE YIUIAUEHHOTO HAJIOra HAYMCICHHEM COOTBETCTBYIOLIEIO
HaJIora.

JeduTopckas 3a10/1’KEHHOCTD 110 HaJIoraM, c6opaM, NOLIJIMHAM B OI0/IZKeThI BeexX
YPOBHEH:

- Jara TOJy4eHHS BO3MEIICHMS M3 OIO/KeTa IIOJHON CyMMBI 33J0JDKEHHOCTH
COOTBETCTBYIOILETO Halora, cOopa, MOIUIHHEI,

- Jara peuleHHs o0 OTKa3e B OCYLIECTBICHHM 3aueTa (BO3BpaTa) CyMM H3JIMIIHE
YILUIAa4€HHOT0 Hajora, coopa, IOIUTHHBI;

- JaTa 3a4yeTa WU3JIUIIHE YIUIAYEHHOTO HAJlora HAYMCIEHHEM COOTBETCTBYIOILETO
HaJjora.

Jlas1 ocTaabHBIX BUAOB Ae0UTOPCKOI 3210/5KEHHOCTH:

- Jlata ucromHeHus obs3arensetB nepen [IM® cormacuo moroBopy wm [IAY (B
ciTydae 3aI0JDKCHHOCTH Y TIPaBISIONIeH KOMITAHWH);

- JlaTa nWKBHOAUHM KOHTpPAareHTa — IOPUIAMYECKOTO JIMIA COTJIACHO BBIMHCKE W3
EI'PIOJI wnmm nara momydeHus WHpOpMamuy O  CMEpTH (PU3HYECKOTO JMma -
JIOJDKHUKA,

- Jlara skcnepTHOr0 (MOTHBHUPOBAHHOTO) CY)KAEHHs YTPaBISIOLIEH KOMIaHUH 00
OTCYTCTBUHM OOOCHOBaHHBIX 0KHJIAaHUI OTHOCUTEIIHHO TTOJIyYESHUSI TIPETYCMOTPEHHBIX
JIOTOBOPOM JICHEKHBIX IIOTOKOB, B CIIy4ae, eCI JeOUTOpCcKas 3a/10JDKEHHOCTh, MOXKET
ObITh TpU3HAHA MPEKPALICHHOH B COOTBETCTBUM C OOLIMMH IOJIOKEHHSIMHU,
ykazaHHbIMU B ['aBe 26 ['paxkganckoro kojekca Poccuiickoit @enepanum.

B OTCYTCTBHC IPU3HAKOB OGGCHGHGHI/IHC

JleGuTopckas 3210/ 1:KEHHOCTh, BOSHHKINAS B Pe3yJIbTATe COBEPLICHUS CAEJIOK ¢
umymecrsom ITU®, o xoTopsIM HacTynmiIa HanOOJIEee paHHsS JjaTa pacueToB, €CIIN
o0 CPOK MOTrameHus TaKoH 3aJ0JKEHHOCTH COTJIACHO YCIOBHSAM CIEIKH He
npeBbIaeT 15 pabounx mgHEH (C y4eTOM CpOKa NPOJIOHTALMH W TIepe3aKIFoueHN I
JIOTOBOPOB), - C JIaThl IPU3HAHUS A0 JaThl MOTALIEHUS] COTJIACHO YCJIOBUSM CHENKH.
ITpu 5TOM IOIMYCTUMBIH CPOK HAPYLIEHUS 0053aTEIbCTB KOHTPATEHTOM COCTAaBIACT 3
pabouux IHA, B TEYEHHE KOTOPBIX 3aJODKEHHOCTh TAKXKe  KBATU(UIMPYETCs
ONEepaIMOHHOMN.

I[eﬁI/ITOPCKaﬂ 3210/’ KCHHOCTb, BO3HHMKaOIIAas B ciay4ae 3a/ICPIKKHA
nepeperucrpanua  HMMylmecrsa pPerucTpaimoHHbBIM OpPraHoM — C  IOaThel
BO3HHUKHOBCHHA OO AaThl NOraliCHUA KBaJII/I(I)I/II.II/IpyeTCFI B KA4CCTBEC OHepaHHOHHOﬁ.

ABaHCBI, BbIIaHHBIE MO cAeJKkaM 3a cder mmymiectBa [IM® xBammupummpyercs
OTIepAIIMOHHON JeOMTOPCKOM 3aJ0JDKEHHOCTBIO C JaThl BBIAAYM aBaHca JIO JIAThl
roranieHust 00s3aTeNbCTB KOHTPAreHTOM COTJIACHO YCIIOBHSIM CHEJKH (€CIH CPOK
HOTAIICHNUs aBaHCA B COOTBETCTBUH C JOTOBOPOM COCTaBIsieT He Goinee 15 pabounx
JTHEH C y4eToM CpoKa IMPOJOHTAIMH M IEepe3aKIoYeHHil JoroBopoB). [Ipm sTom
JIOTTyCTUMBIN CPOK HapyHIeHHUs 00S3aTeNBCTB KOHTPAreHTOM COCTaBIIET 3 pabodmx
JIHS, B TEUCHHE KOTOPBIX 33{0JDKEHHOCTD TaKKe KBATH(OUIUPYETCs ONepaiOHHOM.

JleGuTopckas 3a101:KeHHOCTb YipaBJasionleii komnanuu nepen [N ® - B reuenue
25 paboumx [JHEHl C JaThl BO3HUKHOBEHHS KBaIU(QHUIUPYETCS B KadecTBe
onepannoHHOW. Ilpn Hamuumu OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO)
CyXJeHUsl YIpaBiAIolmeld KOMIAHUM O TOM, YTO YBEJIMYEHUE CPOKOB MOTAICHHS
JIeOMTOPCKON 3aJOJDKEHHOCTH HE SIBJISICTCS CIIEJICTBUEM HETaTUBHBIX IIPOLECCOB,
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BO3HUKIIUX B JCATCIbHOCTH praBH;IIOH.IefI KOMITaHHMH, a TaKXE HaJIN4ue
JOKYMEHTAJIIBHOTO IOATBEPKIACHUA OT praBJIiIIOH.Ieﬁ KOMITaHUHU CPOKOB IOTAICHU S
3a10JDKEHHOCTH, TaKas 3aJ0JDKEHHOCTD IMPOJ0DKACT OTHOCUTHCS K OHCpaHHOHHOﬁ.

JleduTopckas 3a/10JLKeHHOCTh, BO3HHKIIAsi 1O JOroBOpPaM ¢ ayJHTOPCKOMH
oprasusanmeii, OLICHIIMKOM, cHenuaJu3upPOBaAHHbIM Jeno3urapuem,
peructpatopoM, ykazanubiMu B IIpaBuiax 1Y [IN®, a Ttak ke AedUTOpPCKAsA
32/10/KEHHOCTh, BO3HHUKIIAsi MPH  OILUIATe  PAacXoJ0B, CBA3aHHBIX C
J0BepUTeabHbIM ynpaBiaenuem IIM® — ¢ natel npu3HaHMS OO AATHI OKOHYAHUSA
CpOKa OKa3zaHHUs YCIYyT B COOTBETCTBUU C YCIOBUSIMH 3aKJIIOYEHHBIX JOTOBOPOB.
JlomycTUMBIH CpPOK HapyIICHUs 00s3aTENbCTB COCTABISACT 25 pabouux IHEH, B
TEUeHHE KOTOPBIX 33/I0JDKEHHOCTH BCE ellle KBaIn(pUIUpyeTcs: onepainoHHou. [1pu
HaJIMYMM ~ OOOCHOBAaHHOTO  JKCIEPTHOrO  (MOTHBHUPOBAHHOTO)  CY)KICHUS
VYhopapmsromeil KOMOAaHUU O TOM, YTO YBEIMYCHHE CPOKOB OKA3aHUS YCIYT WIIH
MOTalIeHNs AeOMTOPCKOH 3aJ0JDKEHHOCTH HE SIBISIETCS! CIIEACTBHEM HETraTHBHBIX
MIPOIIECCOB, BO3HMKIIMX B JAEATCIBHOCTH JODKHWKA WIM TPH  HAINYINU
JOKyMEHTAJIGHOTO TIOATBEP)KACHUSI OT KOHTPAareHTa HHBIX CPOKOB IOTAIICHUS
3aI0JDKEHHOCTH / okazaHus yciayr [IM®D sBrnseTcs OCHOBaHWEM MJIS YBEIHICHUS
CpoKa KBalH(UKaIMM TakoW 3aJ0JDKEHHOCTH B Ka4yeCTBE OICPAIlMOHHOHN 10 JAaTHI,
YKa3aHHOH B MPE/ICTABICHHBIX JOKYMEHTAX.

JleOuTopckasi 3a10/5KEeHHOCTh 10 JA0r0OBOpPaM apeHibl (B T.4. KOMMYHAaJIbHbIe
IVIATEXKN, TOMJIEKAIINE OIJIaTe apPeHJaTOPOM) CPOK IOTalleHHs] KOTOpOH He
npepbiiraer 30 paboumx [JgHEH ¢ JaThl  OKOHYAHHS AapCHAHOTO Mepuoja
KITaCCH(UIMPYETCS ONEPAl[MOHHOW C JaThl TPH3HAHWS 0 JaThl MOTAICHHS B
COOTBETCTBHM C YCIIOBHSM JIOTOBOpa apeHIbl. [IpH 3TOM [OMyCTHMBIA CpPOK
HapylIeHHs apeHIaTOpOM HCIIOJIHEHHS 0053aTelbCTB cocTamisieT He Oonee 30
pabounx JIHEH, B TEYCHHE KOTOPBIX 3aJ0JDKCHHOCTh IO apeH[e MPOMOKACT
KJIaCCH(HULIMPOBATHCS KaK ONepaldOHHAs.

JleOuTopckasi 3a10/1’KEeHHOCTDb, BO3HUKIIAS B pe3yJbTaTe IepeBoja JeHeKHbIX
cpeacTB («IeHbI'W B MyTH») — B TeUeHNe 3 pabounx JHEH ¢ 1aThl MPU3HAHMS TaKOH
3aJI0JDKEHHOCTH.

CrpaBeinBasi CTOMMOCTB JIEOUTOPCKOM 3a/I0JDKEHHOCTH OTIPEIeIsIeTCs:

B cymMMe (aKTHYECKOr0 OCTATKA 3aJ0J’KEHHOCTH Ha JaTy onpeaejeHus

crpaBeAIuBOi cTouMOCTH/AaTy onpeneenuss CUA*:

- JUTS BCel IeOUTOPCKON 3a/10JKCHHOCTH, YKa3aHHOM B HACTOSIIEM MPHIOKCHHUH, B
epro.T KBaTH(UKAIIMK TaKOH 33 I0JDKEHHOCTH B KAY€CTBE OMEPAIHOHHON;

- s 1eOMTOPCKOM 3aJ0/DKEHHOCTH 110 Hajoram, cOopam, MONUIHHAM B OFOJKETHI
BCEX YPOBHEH;

- IUIA AeOUTOPCKOH 3aI0JDKEHHOCTH IO BO3MEIICHUIO CYMMBI HaJOTOB M3 OOpKeTa

PO.

B CyMMe, ONnpe/ie/IeHHOH € MCIOJIb30BAHMEM MeTOAAa NPUBEAeHHOH CTOMMOCTH

OYyAyUIHX IEHEKHBIX OTOKOB ¢ Y4€TOM KpeaIuTHbIX puckos ([Ipwioxenue 6) Bo

BCEX MHBIX CIyYasx.

*JlebuTOpCcKas 3a0JDKEHHOCTh PACCUMTHIBACTCS Ha KAXKIYIO ATy OIPE/CNICHUs] CHpPaBEAIMBON
CTOUMOCTH. B cnydae, ecmu pasMmep neOUTOPCKOH 3aJODKEHHOCTH HE MOXET OBITh TOYHO

ONPECACIICH Ha NaTy ONpPEaCIICHUA CqA, TO, UCITOJB3YIOTCS METOAbI alIIIPOKCUMALIMKU BEJIUYUH.

27

27 [Iporro3Hble 3HaYEHUs 00SA3aTENBCTB, PACCUNTAHHBIC YTIPABIIONICH KOMIIAHHEH, MpenocTaBisIoTcss B Creruanu3upOBaHHBIA
JIETIO3UTApHil Ha KaKayto faTy onpenenenns CUA ¢ yka3aHHEM Neprosia BEIOOPKH U OOBSICHSIONINX ITePEeMEHHBIX.
Jlnst merelt anmpoKcHMaIMy pa3Mepa akTUBOB (00sI3aTeNbCTB) HCIIONB3YETCsl CTATUCTHKA 3a mociegaue 12 (/lBeHagmaTh) MecsIies,
npenmectByromux aare onpeneneHus CHA IMU®. [Ipu oTcyTcTBHM Takoro 00beMa CTaTUCTHKH METO]] AlIIPOKCUMAIUH TPUMEHUM MTPU
HaJIMYMH JaHHBIX HE MEHee 4eM 3a mocienHue 2 (1Ba) Mecsa, npeamectBytonmx nare onpeaenenns CUA I[MUO.
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JleOuTopckas 3aJ0JDKCHHOCTh 10 BO3MCIICHHIO HAJIOTOB W3 OIO/DKETa, a TaKKe
JleOUTOpCKast 3aI0JDKCHHOCTB IO HajloraM, cOopaM, MONUIMHAM B OFO/IXKETHI BCEX YPOBHEH
He 00eCIIeHNBACTCSl HE3aBUCHMO OT CPOYHOCTH €€ MOTAIICHHS.

Cricok 00mmx coOBITHH, TPUBOISIINX K 00SCIIEHEHHIO, yKa3aH B [IpunoxeHun 6.

B naTy nocTynneHus AOKyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe yYCyru, NPponsBoANTCS KOPPEKTUPOBKaA
HauMCeHHbIX 0683aTeNbCTB A0 UX PEAIbHOro 3HAYEHUS.
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MMPUJIOXKEHHUE 20. MPOU3BOJHBIE ®PUHAHCOBBIE HHCTPYMEHTBI (PACUETHBIE)

[MponsBomHble  (UHAHCOBBIE  WHCTPYMEHTHI  (pacueTHBIE OHWpP)KEBBIE W
BHeOUpkeBbIe) (anee — pacuetHole [1DN)

Jeburopckas 3anomkenHocts [TM®, kak onenka npasa u3 [ITOU

Kpenuropckas 3amomxernocts [IM®, kak onenka oos3aTensets u3 [1OU

ITo 6upkeBbiM [IDOU — mata mproOpeTeHHs B COOTBETCTBUU C OTYETOM OpoKepa.
[To BHeOupxkeBbiM [IOU — nata 3aKmroueHHs: AOrOBOpa, B KOTOPOM OIHOHM U3
CTOPOH siBisieTcst Ynpaisromasi kommanus J1.Y. TTUD.

Mo oupkeBbiM [TDOU:

® HCIIOJIHCHUE KOHTPAKTa;

® BO3HMKHOBCHHS BCTPECYHBIX O0S3aTENBCTB IO KOHTPAKTy C TaKOH Ke
crienuuKalmeH, T.e. 3aKIroueHre 0hCETHON CICIKH;

® [10 MHBIM OCHOBAaHUSM, YKa3aHHBIM B [IpaBuiiax KIMpHHTa, B YCTAHOBICHHOM
MMH TIOpSIJIKE.

[lo BHeOupsxeBbiM [IDU:
® JCIOJIHEHHE KOHTPAKTa;
e [epeycTynka mpas TpeboBaHus 1o gorosopy [1OU.

CrpaBeanuBasi CTOUMOCTH OupskeBoro pacuetnoro [1OU pasna 0 (Homb), ecnu B
cocTaBe omepanuid 1o OpOKEpPCKOMY CUeTy TPOBEICHBI BCE pacyeThl 10
BapHallMOHHON MapKe.

CrpaBennuBasi CTOUMOCTb BHeOUpkeBoro pacuerHoro [1®U pasna 0 (Hons) npu
3ToM B cocrase [IM® orpaxaercs Tak xe:

e nebuTopckas 3aJ0JDKEHHOCTh, KaK omeHka mpaBa u3 [IOU, ecnu mo
YCIIOBHSM KOHTPAKTa [P UCIIOJIHEHUH Ha Aaty onpeaenenus CHA Obu1 651
MIOJIy4€H J0XOJ B pasMepe pasHUIBI MEXIy CHPaBEIINBON CTOMMOCTBIO
6a30BOr0 aKTHBa U 1ieHOM ncnonHeHus [1OU B aOCoNMOTHOM 3HAYEHUH,

® KpEeAWTOpCKas 3aJ[0JDKEHHOCTh, KaK OlleHKa oOs3arenpbctB u3 [IDOU, B
cily4ae, €ClIM TI0 YCIOBHSIM KOHTpakTa IIpH MCIIOJHEHWH Ha JaTy
onpeneneHnss CHA Obu1 OBl 1ONTydeH YOBITOK B pa3Mepe pasHUIBI MEXIY
CIPaBEIMBON CTOMMOCTBIO 0a30BOT0 aKTHBA U IIeHOH ucnonnenus [1OU
B a0COJTIOTHOM 3HAYECHHUH.

B cmydae, ecnim mopydeHMe Ha BBIBOJA JIEHEXKHBIX CPEACTB CO CIELHAIbHOIO
OpOKEpCKOTro cueTa He WCIONHEHO B TEYEHHE OAHOro pabouero THS C JaThl
MIPENBABICHNS TOPYUYEHHS CIIPaBEAINBAs CTOUMOCTD JIEHEKHBIX CPEJCTB HA CUETE
rapaHTUHHOrO O00ecHeueHus OIpenensieTcs C HCIOJIb30BAaHUEM  METOAOB
koppektupoBku CC ([punoxenue 6). JlaHHbIe O HEUCIOIHEHHH TPEOOBAHMUS
OpOKEpOM MPENIOCTABIISIOTCS YIPABIISIONIEH KOMIIAHUEH B CIIEIMaIM3UPOBAHHbBII
JEeTOo3UTapuii HE IMo31Hee pabodero JHs, CJICOYIOUIET0 3a OKOHYaHHEM
YCTaHOBJIEHHOT'O CPOKa.

CrpasennuBast croumocts [IDU koppekTHpyercs B cioydae BO3HHKHOBEHHS
COOBITHI, TPUBOSIINX K 00ECIIEHEHHUIO, B COOTBETCTBUH ¢ IpninokeHnem 6.

Crircok 001X COOBITHI, TPUBOIAIINX K 00ECIIEHeHHIO, YKa3aH B [IpuioxkeHuu 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 — o01as cyMMa IMCKOHTUPOBAHHBIX JEHEKHBIX TIOTOKOB, PE3YJIbTAT OKPYTIsSeTcs 10 4

3HAKOB MOCJIE 3aMsATOM.

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 OMpeaesieH 0KUIaeMblid CPOK OOpaIeHHUS.

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

ITpu popmupoBanuu rpaduka JEHEKHBIX IOTOKOB B LIEJIAX pacyeTa CIpaBeAIUBON CTOUMOCTH
[IEHHBIX OyMar OCyIIECTBIISAETCS IEPECMOTp OYAYIIUX IEHEKHBIX MOTOKOB MPU HATMYUN OOHOBIICHHOM
uHpopManuue:

® 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 Hayaja KYNOHHOIO Mepuoja, Ommxaiiero K 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 YaCTHUHOE MOTaIleHue OCHOBHOI'O J0JIra, HO CyMMBI ITOTAlIa€MBbIX 4acTeil
OCHOBHOI'O JI0JITA HE ONpEIENCHbl HAa BECh OXMJIAEMbI CpPOK OOpallleHHs) — HOBBIE
BEJIMYMHBI OCHOBHOTO JI0JI'a CYUTAIOTCSl YCTAHOBJIEHHBIMU B JaTy OKOHYAHMs KYINOHHOTO
nepuojia, MO HCTEUYEHHMH KOTOpPOro IPOU3BOAMTCS COOTBETCTBYIOIAS BbIIUIATa 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 HOMUHAJIOM.

J1J1 TONITOBBIX IIEHHBIX Oymar, 1o KOTOPBIM IPEAYCMOTPEHO YaCTUYHOE NOTallIeHHe OCHOBHOT'O
JI0Jra, HO BEJIMYHMHBI TOrallaeMoro OCHOBHOI'O JI0JIra HE OIpe/elieHbl Ha BECh CPOK OOpalleHus,
CYMMBI OYIYIIMX JE€HEKHBIX TOTOKOB PACCUUTHIBAIOTCS UCXOJI M3 OCTaTKa OCHOBHOIO JI0JITa Ha JaTy

pacuera, OnpeieaEéHHOro ¢ y4ETOM BCEX paHee YCTAHOBJIEHHBIX CYMM IOTaIlIeHHUS.

1.2.2. BennuuHa HHAEKCHUPYEMOTO HOMUHAJIA.
Jlist TONTOBBIX IEHHBIX OyMar ¢ MHAEKCHPYEMBIM HOMMHAJIOM, €CIU B pacueT BeJIUYHHBI
HOMHWHAJIa BKIIOYECHBI IePEMEHHBbIC, 3HAU€HHE KOTOPBIX HE 3aBHCHT OT pEIIeHHs SMHUTEHTA,

HOMHUHAJIbHAA CTOUMOCTH PACCUUTBIBACTCA Ha MHOAaTy KaXIOro JACHCKHOI'O IIOTOKAa HCXOAd U3

28C yyeTOM JaHHOTO YCJOBHA O JaTe Hayaga MPUMEHEHMs PaHee HEM3BECTHBIX BEJMYMH (CTABKHM KYTOHA, CyMMBI
TMIOTaIIaeMOro OCHOBHOT'O JI0JITa, 32 HCKIIIOYEHUEM OOJIMIalliii ¢ MHJEKCHPYEMbIM HOMUHAJIOM) BBIITOJIHIETCS pacu€T HHBIX
nokasaresei, IpelyCMOTPEHHBIX HacTosme MeToaukoi.
29 Tlpu 5ToM mepecueTy TOIEKAT B T.4. BCE JCHEKHBIE MOTOKH, CIIEAYIOIIUE 3a 1aTOil OKOHYAHHs COOTBETCTBYIOIIETO
KYIOHHOTO TIEPHOAA, TI0 OKOHYAHIH KOTOPOTO NMPOMU3BOANTCS BBIIIATa OCHOBHOTO JIOJITA.
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HOMUHAJIBLHOW CTOMMOCTH Ha JIaTy ONPEIeTICHHUS CIPABEIJTNBON CTOMMOCTH, CPOKa JI0 JIaThl ACHE)KHOTO

MOTOKA U IMPOTHO3HOTO 3HAUYECHUS WHIISAIUH 111 COOTBETCTBYIOUIETO nepuoaa mno gopmyse (3):

Dp—Dy_
HOMMUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; x (1 + [IPOTHO3 UIILI,_,) 365 2), (2)
I'ne:
HOMHWHAJ UH,, - UCKOMOE€ 3HAUY€HUE HOMHMHAJa Ha JaTy KaXJO0ro JIEHEKHOTO
IOTOKA;
HOMWUHAN UH,,_; - BEJIMYMHA HOMHUHAJIA, paccuuTaHHas Ha Jaty

MPEIECTBYIOIIEr0 JICHEKHOTO IOTOKa, HO HE paHee JaThl
pacuera cHOpaBeIJIMBOM cToMMOCTU. Pesynbrar pacuera He
OKpPYIJIIETCS;

HOMUWHAJ UH,, - BEJIMYMHA HOMMHAJa Ha JaTy ONPEACIICHUS CIPABEIIMBON
CTOMMOCTH;

[IPO'HO3 UIILl,,_; - mporHo3HOE 3HaYeHHE HHQIALUU, OMpEICIEHHOE Ha Aary

IPEIIIECTBYIONIETO ACHEKHOTo moToka (N-1).

JUist 1OATOBBIX LIEHHBIX OyMar ¢ MHIEKCUPYEMbIM HOMHHAJIOM, B pacyeT BEIMYUHBI KOTOPOTO
BKJIIOUEHBI TIEPEMEHHbIE, 3HAUYEHUE KOTOPHIX HE 3aBUCUT OT PELICHHUS SMUTEHTA, U IMpPU 3TOM
IPEelyCMOTPEHAa €ro amMOpTH3alus, HOMHUHAJbHAs CTOMMOCTb PAaCCUMTBIBAETCS Ha JaTy Ka)JI0ro
JICHEKHOTO TOTOKA C YYeTOM HPEIIECTBYIOUIEr0 YacTUYHOIO IOralleHus OCHOBHOIO Jojira Io
dopmyne (2a):

HOMWHAJI UH',, = OKPYTJI(HOMHUHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_ ,2), (2a)
I'ne:

HOMUHAJI UH',,- BenmuuuHa HOMHHAJIAa C y4€TOM €r0 aMOPTH3AlMU - HCKOMOE
3HaUCHUE HOMHUHAJIa Ha JaTy KaXJO0ro JAEHEKHOro IOTOKa 3a
Bb[UETOM YaCTUYHOI'O IOTAIEHUS OCHOBHOTO JOJra € JaThl
pa3MelieHusl BBITyCKa (HE BKJIIOYAs YacTUYHOE IOraleHue
OCHOBHOTO JIOJITA B COCTaBE JCHEKHOTO TOTOKA N);

HOMUWHAJI UH,,- BenuunHa HoMMHana Oe3 ydeTa €ro aMOpTU3aLUU - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO ACHEKHOTO IOTOKA 10
dbopmyre (2) 6e3 yueTa 4aCTUIHOTO MOTAIICHHUs] OCHOBHOTO JI0JITa
C JaTbl pa3MeIlleHUs BbIMYCKa (C y4YeTOM WHJIEKCHPOBAHUS
BEJIMYMHBI HOMHUHAJIA, YCTAaHOBJIIEHHOW Ha JaTy pa3MeIleHUs
BBINTYCKa);

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

pa3MeEIICHHUA BBITYCKa 10 JaThl ACHEKHOI'O ITOTOKA N (He BKJIrO4as
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JIOJTF0 YaCTHYHOTO TMOTAIICHUS] HOMUHAJIA B COCTAaBE JCHEKHOTO
OTOKa N).

B pacuer cyMMBbI JICHEKHOTO IMOTOKA BKJIFOUACTCS CyMMa YaCTHYHOTO TMOTAIICHUsST OCHOBHOTO
JI0JITa, €CJIM OHO MPEIYCMOTPEHO YCIOBUSIMH BBIITYCKa B JIaTy JICHE)KHOTO MOTOKA, pPACCUMTAHHAS 110
dopmyie (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x [10Jid AMOPT,, ,2);
OKPYTJI(HOMHWHAJ UH,, X
J0J1d AMOPT,, ,2)), 3)

CYMMA AMOPT,,- uckomasi BeJIMYMHA YAaCTUYHOTO IIOTAIICHHs HOMHUHAja B Jary
COOTBETCTBYIOILIETO JEHE)KHOTO TIOTOKA;

HOMUWHAJI UH,,- BenuunHa HOMHHANa 0€3 y4yeTa €ro amMopTH3alluu - 3HAYCHHE,
paccuuTaHHOE Ha JaTy COOTBETCTBYIOLIETO AEHEKHOTO IOTOKA 10
dbopmyre (3) 63 yueTa 4aCTUYHOTO MOTAIIEHUs] OCHOBHOTO JI0JITa
C JaThl pa3MelleHHs BbIIycka (T.e. TOJBKO C Y4YETOM
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 IIOTAllEHWs HOMHUHAlAa B JaTy JACHEKHOIO

IIOTOKa 1n.

1.2.3. BenuuuHa nepeMeHHON CTaBKH KyIOHa.

JUisi TONITOBBIX IIEHHBIX OyMar, Mo KOTOPBIM IPOLIEHTHbIE CTaBKM HE OIpEJEJIEHbl Ha BECh
OKUTaeMBI CPOK OOpaleHusi, CyMMbl OYAYIIMX ICHEXKHBIX IOTOKOB, JUISI KOTOPHIX CTaBKa He
oTpeniesieHa Ha AaTy OIEHKH WHCTPYMEHTA, PACCUUTHIBAIOTCS:

e Ui LIEHHbIX Oymar, B pacyeT CTaBKU 10 KOTOPHIM BKJIIOYEHBI NEpEeMEHHbIE, 3HAYCHUE
KOTOPBIX HE 3aBUCST OT PEIICHHs] SMUTEHTA, - UCXO/S CTaBKH, ONPEACICHHON C yueTOM
IPOTHO3HBIX 3HAYEHUN TAKUX MEPEMEHHBIX MapaMeTpoB, (pacyeT CTABKHU BBIIIOJIHIETCS 1O
bopmyie, onpeaeieHHON YCIOBUSMH BBIITYCKa),

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

KYIIOHHOT'O II€puoaa.

Pacder cTaBOK BBIMOJHAETCA OTJAEIBHO JJISl KQKA0T0 KYITOHHOTO MEPUOA.
Ecnu B kauecTBe mepeMEeHHOro mapameTpa JJis pacueTa CTaBKH KyNOHA YCJIOBHUSMH BBITyCKa
WHCTPYMEHTA MPEyCMOTPEHA «CTaBKa MHMISAIUN» U UHAS «CTaBKa JEHEKHOTO pLIHKa»30, 3HAUCHUE

CTaBKMU COOTBCTCTBYIOIIICTO KYIIOHA PACCUUTBIBACTCA I10 (l)opMlee, HpCHYCMOTpeHHOﬁ YCIOBUAMU

30 Hanpumep, MAX (MH(bnsmms; KIr04eBas CTaBKa)
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BBIITYCKa UCXO/S M3 MPOrHO3HOTO 3HAYEHUS WHQIIALNU, COOTBETCTBYIOMIETO KYIIOHHOMY TIEPHUOTY, H
MIPOTHO3HOT'O 3HAYCHUSI MHOW CTaBKH JCHEKHOTO PhIHKA COOTBETCTBYIOIICH CPOYHOCTH (ITyTEM BBIOOpa
MaKCUMaJIBHOTO U3 3Ha'—I€HI/H>'I, PACCUUTAHHBIX C IMPUMCHCHUCM YKa3aHHBIX ABYX IIPOTrHO3HBIX
napameTpoB).

[Ipu pacuere crnpaBemIMBONH CTOMMOCTH OCYIIECTBIICTCS TEPECMOTP OyIyIIMX JEHEKHBIX
MIOTOKOB TIPY HAJIMYMHM OOHOBJICHHOW MH(OpMAaIuy 0 3HAYEHUSIX CTAaBKU KynmoHa. HoBoe 3HaueHme
CTaBKHU KyIOHA MPUMEHSETCS ¢ JaThl Ha4aia COOTBETCTBYIOIIETO KYITOHHOTO TIEPUOIa, OIMKAUIIETro K
JaTe YCTAHOBIICHUS CTaBKU (HO HE IMO3JHEE JaThl HayaJia KY[TOHHOTO MEpPHOJa, Ha KOTOPHIN CTaBKa

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

1.2.4. TlporHo3Hsie 3HaYCHUS HHISAIIH

Jis mporHo3ubix 3HadeHni nHGusimun (ITPOIHO3 UIIL) ncnonb3yroTes 3HaYSHUS:

=«BMEeHEHHO» nHpsanmu (nanee taxxe — BUIILL, INF);

®5KCIIEPTHBIM MPOTrHO3 O OyAyIIUX 3HAUYEHUSX MHOIALIUM - B clydae OTCYTCTBHUS 3HAYCHUS

«BMEHEHHOW» WHGIsAMU 171 cooTBeTcTBYrommX mnepuogaoB (EIU, koHceHCyc mporsos

ananuTukoB Bloomberg, MOP nnum apyrue q0cTymHbIe TPOTHO3HI).

Jli1s Bcex MepHooB, JlaTa Hadana KOTOpbIX He npebimaeT 2023 rox (roj norameHus Blllycka
O®3 52001RMFS), B kadectBe mnporHo3a WHGISAIUM HCIOJIB3YETCd 3HAUCHHUE «BMEHEHHOW»
uHusmun s Beimycka O®@3 52001RMFS, paccunranHoe mo ¢opmyne (4) Kak pazHUIA MEXKIY
CraBkoii Kb/[ B TOuke, cooTBeTcTBYMOIIEH CpoKy a0 mnoramenus Bbimycka Od3 52001RMFS, u
CPEIHEB3BEIIEHHON TOXOAHOCTBIO K MOTAIEHHUIO 3TOTO K€ BBIITYCKA!

INF<3023 = KB/l52001 — YTMs2001, (4)

Ji1s Bcex Mepuo10B, HAaUMHAIOIMIKXCS B TpoMexyTKe ¢ 2024r. no 2028r. (BKiIt0Yast), B KaUeCTBE
NPOTHO3a MHQIISILIMK KCTIONIb3YETCsl 3HAUE€HUE, paccuuTaHHoe 1o gopmyine (5), ucxonas U3 3HauYeHUH
«BMeHeHHOIW» nHpsnuu BeimyckoB O®3 52001RMFS 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/ls2002 — YT Ms2002, (6)
INF<5023 - 3HAYCHHUE «BMEHEHHOW» WHGAIMH ans Beimycka Od3
52001RMFS, paccuntannoe no popmyie (4) ¢ TOUHOCTBIO 710
2 3HAKOB TOCJE 3amsATON — pe3yNbTaT pacueTa 1mo Gopmyie
(4) cOOTBETCTBYET 3HAUYCHHIO B MTPOIICHTAX;
INF.5028 - 3HaYeHWE «BMEHEHHOW» HMHQIISIMHU sl Bbimycka O®d3

52002RMFS, paccuntanHoe no ¢popmyie (6) ¢ TOYHOCTHIO 710
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2 3HAKOB TIOCIIE 3aMsATOM — PEe3yJIbTaT pacdyeTa Mo GopMmyie
(6) COOTBETCTBYET 3HAUECHUIO B IIPOLICHTAX;
ts2001 E52002 - 3HAQUCHUE CPEAHEB3BCUICHHOI'O CpOKa J0 MOralicHUus
BbIlTyckoB O®3 52001RMFS, 52002RMFS, paccuutanHoe B
rojiax ¢ TOUHOCTBIO 70 4-X (YeThIpeX ) 3HAKOB I10CJIE 3aISATOM;
KBb52001, KBAs52002 - 3nauenne CraBku KB/ B TOuke, COOTBETCTByOUIEH
CPEIHEB3BEIICHHOMY CPOKY JI0 moramieHus BeimyckoB Od3
52001RMFS, 52002RMFS;
YTMs5001, YT Ms2002 - CpeIHEB3BEIICHHAs JOXOJHOCTh K MOTAllICHUIO BBITYCKOB
Od3 52001RMFS, 52002RMFS wna pgary oOueHkH,
nyonukyemass MOCKOBCKOM OUpKei.
Jl11g Bcex meprooB, HaunHaromuxcs B mpomexxyTke ¢ 2029r. o 2030r. (BkiItoyasi), B Ka4ecTBe
NpOTHO3a MUHGISIIUN KCIIONIb3YETCsl 3HAaUeHUE, paccuuTaHHoe 1Mo Gopmyie (7), ucxonas U3 3HaAUYCHUH
«BMeHeHHOIW» nHpsanuu BeimyckoB O®3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPYF.H

ts2003~ts2002 [(1 + INF. 100)%s2003
J( cso/100) N )

(1 + INFgz025/100)Fs2002

I'ne:
INF<3030 = KB/l52003 — YT Ms3003, (8)

INF<5028 - 3HaYeHUE «BMEHEHHOW» HMHQISIMU sl Bbimycka O®d3
52002RMFS, paccuntannoe no popmysie (6) ¢ TOUHOCTBIO 710
2 3HAKOB TIOCIIE 3aISITOM — PEe3yJIbTaT pacyera Mo Gopmyie
(6) COOTBETCTBYET 3HAUYECHHIO B MIPOIICHTAX;

INF<5030 - 3HAYCHHE «BMEHEHHOW» WHGAMH ans Beimycka Od3

52003RMFS, paccuntannoe no ¢popmyiie (8) ¢ TOUHOCTBIO JI0

2 3HAKOB MOCJE 3amsATON — pe3yNnbTar pacueTa 1mo Gopmyie

(8) cOOTBETCTBYET 3HAUECHUIO B MPOIICHTAX;

- 3HAUEHUE CPEJHEB3BEUIEHHOI'O CpOKa J0 MOoralieHus

BbITycKOB OP3 52002RMFS, 52003RMFS, paccuntanHoe B

rojiax ¢ TOYHOCTBIO 70 4-X (UeThIpeX) 3HAKOB MOCIIE 3aISTOH;

520025 52003

KBb/s52002, KBA52003 - 3HaueHne CraBku KBJ[ B TOuUKe, COOTBETCTBYIOIIEH
CPEHEB3BEIIEHHOMY CPOKY /10 MorameHusi BeImyckoB O3
52002RMFS, 52003RMFS;

YTMcz5002, YTMs5003 - CpEIHEB3BEIICHHAs JOXOMHOCTh K ITOTAILEHUIO BBIYCKOB
Od3 52002RMFS, 52003RMFS wHa pgary oOueHKH,

nyosnmkyemas MOCKOBCKO# Oupikei.
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Ilpumeuanue:
[Ipu BemosiHenun pacuera INF;o,4_2028, INF2029_2030 3HaueHus nokaszareneit INFo,23, INFo5025,
INF<,030, KOTOpBIE B pe3ynbTaTe uX pacuera mo (opmynam (4), (6), (8) sBASIOTCS 3HAYCHHUSIMU B
MPOLIEHTAX, EPEBOASTCS B 3HAYCHHUSI B JOJISAX €AMHUILIBI (ITyTeM JAeJeHUs Kax10ro u3 Hux Ha 100 - yto
sBHO oTpaxkeHO B (dopmynax (5), (7)). PesynapraT pacuera mo dopmynam (5), (7) cOOTBETCTByET

3HAYEHUIO B MPOLICHTAX, OKPYIJICHHOMY JI0 2 3HAKOB IOCJIE 3aIATOM.

Jiis Bcex neprooB, HaunHArOmuxcs ¢ 2031 r., B kKauecTBe MPOrHO3a HHQPIISAIUN UCTIOIB3YETCS
9KCIEPTHBIN MPOTHO3 UHQIISIIIH.

Ecnu cpok moraiieHus J0JroBoro MHCTpyMeHTa He npeBbimaeT 2032r. 1 OTCYTCTBYIOT UHbBIE
MIPOTHO3HBIC 3HAYCHUS NIEPEMEHHBIX NTapaMEeTPOB, TO BIMSHHUE SKCIIEPTHOTO MPOTHO3a UHAISAINHA HA
pe3yabpTaT pacuera CpaBeIMBON CTOMMOCTH TPU3HACTCS HE3HAYUTEIbHBIM, pacyeTHas 1[eHa IEHHOMN
OyMaru MoeT ObITh KJIaCCH(PHUIIMPOBaHA B YpOBEHb 2. B ocTanbHBIX ciydasx (MOMHUMO HHOISIUU
UCIIONIB3YIOTCSl MHBbIE HEeHAOM0JaeMble TaHHBIE WM CPOK MoramieHus npebiaer 2032r.) BausHue
HKCIIEPTHOTO TMPOTHO3a MHGIISIUN TPU3HACTCA 3HAYUTEIIBHBIM, pacyeTHas IieHa LEHHOW Oymaru

KJIacCU(UIUPYETCS B YPOBEHb 3.

1.2.5. IIporHo3Hble 3HAYECHUS MIPOYNX NIEPEMEHHBIX TaPaMETPOB

IIporHo3Hbie 3HAYEHUS] «KOPOTKHMX» CTABOK /I€HEKHOr0 PbIHKA (IJf MJIABAKIIHX
NMPOIEHTHBIX CTABOK HA CPOK MPeI0CTABJIECHNS I€HEKHBIX CPeacTB 10 1 Mecsila BKIKYUTEIBHO).

K «xopoTkum» craBKkaM JEHEKHOTO PhIHKA OTHOCATCS CIEAYIOIINE IJIaBaIOIINE MPOLICHTHBIE
CTaBKH, €CJIM OHU IIPETYCMOTPEHBI YCIOBUSAMHU BBIITYCKa OLIEHUBAEMOT0 HHCTPYMEHTA:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Henens, 2 Henenu, 1 mecsi

e craBka MosPrime Rate co cpokamu «overnight», 1 Henens, 2 Henenu, 1 mMecsit

e craBka PEIIO, no onepauusm LlentpansHoro 6anka Poccuiickoit denepanuin Ha Cpok
710 OTHOTO Mecsia (BKIFOUYUTENBHO)

e Kinrouesas craBka LlenTpansHoro 0anka Poccuiickoit deneparun

e craBka Kb/l Ha cpok 10 ogHOTO Mecsa (BKIIOYUTEIHHO).

Ecnam B xauecTBe mepeMEeHHOr0 MapaMmeTpa MpeTyCMOTPEHa TUIaBaroliasi MPOIEHTHAs CTaBKa
cpokoMm 10 | Mmecsina, TO MPOrHO3HOE 3HAueHHE Takoro mnapamerpa (Ratef) paccumThiBaeTcs 1o
dopmyne (9) kak paznuna mexay CraBkoit KBJ] B Touke, COOTBETCTBYIOIICH CpEAHEB3BEIICHHOMY
CPOKY /10 MOTalIeHHs] OLIEHUBAEMOTI'0 MHCTPYMEHTA, U BEIUYMHON «CpeAHEN MPOLIEHTHOW MapKu Hajl

CTOMMOCTBIO @OHHHPOB&HHH»:

Ratef = (KBZ[AO noraumeHus CpMCOF)’ (9)
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cpMcor = OKPYTJI(CP3HAY(Mcpp), 4), (10)

MCOF = FIXKyHOH -

I'ne:

KBZ[AO norameHusa

CpMcor

Ilpumeuanue:

(P —-1000)

1000 xt ’ b

- 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIICH
CPEIHEB3BEIIEHHOMY CpPOKY [0 TMOralleHus OLEHUBAEMOI0
MHCTPYMEHTA;

- 3HAa4YCHUE «CPEIHEH NPOLEHTHOW MapXH HajJ CTOMMOCTBIO
donnupoBanus», paccuutanHoe mo c¢opmyne (10) nHa ngaty
OLIEHKM MHCTPYMEHTAa KaK cpejiHee apu(MeTHdyecKoe 3HaueHHH
[OKa3aTelsl  «IIPOLIEHTHOM  MapXW  HaJl  CTOMMOCTBIO
(doHIMpOBaHUS», paCCUUTAHHBIX 1O (opmyne (11), mo xkop3une
BbITyckoB OD3-IIK;

- 3HAYEHUE  «IIPOLEHTHOH MapXKu HaJd  CTOMMOCTHIO
dbonnupoBanus», paccuutannoe mno dopmyne (11) mist Beimycka
O®3-I1IK, Bxonsuiero B kop3uHy BeinyckoB OD3-I1K;

3Ha4YeHue (PUKCHUPOBAHHON YacTh KymoHa Juist Beimycka OP3-I1K
(manpumep, 174 Boiycka 29010RMFS kynoHn ycranaBiauBaeTcs B
senmurHe RUONIA + 1.60% u Bemuunna FIX 0, TPUHUMAETCS
pasHoit 1.60%);

- 1eHa (0e3 ydera KyMOHHOTO /10XOja) KOHKPETHOTO BBIMYCKa
O®3-IIK Ha naty pacuera B pyOssx;

- CPEIHEB3BEILIEHHBIN CPOK /10 MOTalIeHUs] KOHKPETHOTO BBIITYCKa
OD3-IIK.

Ha pary yrBepxkneHuss Hactosimed pepakumu Metonuku kop3uHa BblyckoB O®3-T11K

(mepeuenpb BeimyckoB OD3-I1K, BkItouaemMbix B pacueT CpM ,r) BKIIOUYAET CIEAYIOUINE BBITYCKH:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;

24021RMFS.

[lepeuens BbimyckoB O®d3-IIK, Bkitouaembix B pacuer cpM ,r, nepecmarpubaetrcs [IUD B

CICAYIOIUX ClTy4dasXx:
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e pa3menieHre HOBBIX BbITyckoB OD3-IIK;
® YCTaHOBJICHUE paHEe HEOMPECIICHHBIX CTABOK KYITOHA HAa BECh OKHUAEMBINA CPOK oOparieHus
O®3-IIK, BKJIIOUEHHOTO B KOP3UHY.
Hogriit nepeuens BoimyckoB O®D3-TIK, BkitouaeMbIX B pacder CpMi,r, U JaTa Hayajia €ro
npuMeHeHus ycraHaBnuparoTcsa [P mo cormacoBanuto co C/I u He TpeOyloT onepaTUBHOIO
BHECEHMSI COOTBETCTBYIOIIMX MU3MEHEHUU B HACTOSIIYI0 MeTtoauky (yTBEpKJIEHHS HOBOW peAaKluu

Mertoaukn).

Iena P Bemmycka O®3-I1K onpenensieTcs mo gaHHBIM MOCKOBCKOM OHPKH, €CITH OHA SIBJISIETCS
AKTUBHBIM PBIHKOM B OTHOIIEHUH KOHKpeTHON OD3-1IK, B nmopsiake, aHaTOrHYHOM YCTAaHOBJICHHOMY
Anroput™oM | 11151 pacuera neHbl ypoBHS 1.

Ecnu na mary pacuera niena P xonkpetHoro Beimycka O®3-TIK He ompenenena (B T.4. 0 MPUYUHE
TOT0, 4TO0 MOCKOBCKasi OMprKa HE SBJSICTCS B IaTy pacdyeTa aKTHBHBIM PHIHKOM JJISI BBIITYCKA), TO TAKOU

Bbimyck O®3-I1K ne Bkitouaercs B pacueT CpMcor-

Ilpumeuanue:

[Tokazarens Mg, r OTpaXkaeT MPEMHIO CBBIIIIC CTOMMOCTH (POHIUPOBAHUS (TIO CTAaBKE JCHEIKHOTO
peiaka - RUONIA), koTopyto HHBECTOpPHI 3akianbiBaroT mpu nokynke OP3. Takum obpazom,
PBIHOYHBIE OXKUIAHHS MO CTOMMOCTH (POHIUPOBaHUS (IO MPOTHO3HOMY 3HAUEHUIO CTaBKHU
RUONIA) BO3MOXHO oOmpefenuTh Kak pasHully Mexnay 3HaueHuemM KBJ[ B Touke,
COOTBETCTBYIOIICH CPEIHEB3BEIICHHOMY CPOKY 10 morarieHus qanHoit Od3 u mokazarenem
MCOF .

Hanpumep, pu craBke S-netHeit ODP3 B pazmepe 8.57% u 3nauenust M., B pazmepe 0.52%

PBIHOYHBIE OXHMAaHUA MO cpenHeMy 3HaueHHI0 craBku RUONIA B TedeHue 5 neT cocTaBsT
8.02%.

IIporHo3Hble 3HA4YeHHUS] CTABOK [ICHEKHOTO PBbIHKA «CpeaHeil» cpoYyHocTH (IS
IVIABAIOIIMX NMPOLEHTHBIX CTABOK HA CPOK INPeI0CTaBJIEHHS IeHEKHBIX cpeacTB oT 1 Mecsina /10
2 JleT BKJIIOYHMTEIbHO)

K craBkaMm A€HEXHOTO PBIHKA «CPEAHEH» CPOYHOCTH OTHOCATCS CIEAYIOIIHME TIaBaOIINE
MPOLICHTHBIE CTABKH, €CJIM OHU MIPEIYCMOTPEHBI YCIOBUSMHU BBIITYCKA OLIEHUBAEMOT0 MHCTPYMEHTA:

scraBka ROISfix co cpokamu 2 mecsiia, 3 Mecsiia, 6 MecsIeB;

scraBka MosPrime Rate co cpokamu 2 mecsiia, 3 mecsita, 6 MecCsIIeB;

scraBka Kb/[ Ha cpok ot 1 mecsma 10 2 neT (BKIIOYUTETHHO).

Ecnan B xauecTBe mepeMEeHHOro mapameTpa MpeyCMOTpPEHa IUIaBaroliasi MpPOIEHTHAsl CTaBKa
cpokoM oT 1 Mecsiia 1o 2 jeT, TO MPOTHO3HOE 3HaYeHne Takoro napamerpa (Ratey) paccuntsiBaercs

1o (I)opMyﬂe (12) KaK IIPOrHO3HOC 3HAYCHUC ((I(OpOTKOfI» CTaBKU JICHCKHOI'O pPbIHKAa Ha
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aHAIM3UPYEMOM TEPHO/JIE, YBEIMYCHHOE Ha Pa3HUILy MKy 0e3pHUCKOBOI JOXOTHOCTBIO «CPEIHEr0»

CPOKa U «KOPOTKOH» 0€3pUCKOBOM TOXOIHOCTbIO:

Ratef = (KBAAO norameHus: CpMCoF) + (KBACPOHHOCT]; CTaBKH KBﬂl LLEH];)' (12)

I'ne:

KB cpounocrs crasxu - 3HadeHue CraBku Kb/ B TOUKe, COOTBETCTBYIOLICH CPOYHOCTH
CTaBKU JICHEKHOTO DPbIHKA (HalpUMep, €ClId 3HAaYeHHE CTaBKU
KYIIOHa OTPEeNsIeTCs KaK 3HaueHUue OCCKYMOHHON JOXOIHOCTH
rocOymar Ha cpok 24 wmecsma, To KBJ[ mns 2-x mer; ecnm K
MosPrime6M — to KB/] mist 6 Mecses);

KB/l; sens - 3HayeHue CraBku KB/[ B Touke, COOTBETCTBYIOIIECH CPOKY B
0.0027 rona.

Ipumeuanue:

IIpu onpenenenuu 3na4enus KB cpounocts crapkn TOUKA, COOTBETCTBYIONIAS CPOYHOCTH

MEPEeMEHHOT0 TMapaMeTpa IUIaBalOIIEed IPOLIEHTHOM CTaBKH, OINpeAensieTcs B

CJIETYIOIIEM MOPSIKE.

CraBka KB/l (3HaueHue KpuBOMl OECKYMOHHOW JOXOJHOCTH) MOXKET PACCUMTHIBATHCA B TOYKE,

COOTBeTCTBYIOIHCﬁi

CpeIHEB3BENIEHHOMY CPOKY ToTameHus / ohepTsl 1o neHHoi 6ymare®!, mm

CPOKY TOTalIeHus AeTI03UTa WIH

CPOYHOCTH TIPOIEHTHOW CTaBKH B CIIy4asx, MPEIyCMOTPEHHBIX I1.4 HACTOSIICH
MeTtoauku, uiu

JTropanuu OWPIKEBOTO WHJAEKCA B CIIydasx, HpeaycMoTpeHHbIX [Ipmmoxkenunem B k
HacToslein MeToauke, Wimn

MHOMY CPOKY B CIIy4asiX, OIPEJEICHHBIX HACTOsIEe MeToquKon.

Ipumeuanue:

[Ipu pacuere CraBku KB/l 3HaueHue cpok ompenensieTcss B rojiax, OKpyrisiercs 10 4 3HaKOB

nocie 3ansToi. icxoaHple JaHHbIC (32 UCKIIFOYCHUEM YKa3aHHBIX B MPUMEUYaHun 29 HaCTOSIIeH

MCTO,[[I/IKI/I), OIMPECACIICHHBIC B THAX, IICPCBOAATCA MYTECM ACIICHUA UCXOJHOI'O 3HAYCHHUA HA 365.

31 Mpu pacyeTe cCpeHEB3BEUICHHOTO CPOKa JI0 ToramieHust / 0hepThl IPOMEKYTOUHbIC OKPYTIICHHS HE IPOM3BOMISTCS, PE3YJIbTAT BblPAXKAETCH B
roAax, oKpyraserca A0 4 3HaKOB Moc/ie 3anAToil. B cayyae ecnu BbIMYCKOM NPeAycMOTPEHO YacTUYHOE MoralleHWe OCHOBHOrO J0Ara, HO
BE/IMYMHBI NOrallaeMblX YacTell He onpeAeneHbl Ha BECb OXKMAAEMbIN CPOK 0bpalleHna (Hanpumep, Ana 06anraLuii C UNMOTEYHBIM NOKPLITUEM),
TaKMe CyMMbl CUMTAIOTCA YCTAHOB/IEHHbIMM B [aTy OKOHYaHWMA KYMOHHOrO MEepuoAaad, NO WCTEYEHUM KOTOPOro OHU BbIMIAYMBAIOTCA, U
YYUTBIBAIOTCA B pacyeTe NtoBbIX BENUYMH, NPeSyCMOTPEHHbIX HACTOALLEH METOAUKOM, C 3TOM AaTbl.

103



Ecnu B pacuere HCnonb3yl0TCsl JaHHbIE, BBIPAKEHHBIE B MecCsIIaX, TO Pe3yJbTaT OMpeesieTcs

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 wmecanes:0.4167 rona
o 6 mecaneB:0.5000 roma
e 7 mecsnen:0.5833 roxa
e & Mmecaen:0.6667 rona
e O wmecsnen:0.7500 romxa
e 10 mecsanen:0.8333 rona
e 11 mecsaueB:0.9167 roga
e 12 mecsues:1.0000 rog.

B pacuere ucnonp3yrorcs:
e Meroauka pacuéra KpuBO OECKYIOHHON T0XOJHOCTH IOCYIapCTBEHHBIX OOIUTralui,
onpeieneHHas MOCKOBCKO# Oupikeii®?,
e JuHaMHU4ecKue rnapamerpsl G-KpUBOI 10 COCTOSIHUIO Ha Ka)Kblil TOPrOBbIH JIE€Hb.

NcTounuk nadopmanuu: opumranbHbeii calT MOCKOBCKON OUPKH.

Ipumeuanue:
ITpu pacuere CraBku KBJl npomexyTodHble OKpYIJIEHHS HE IPOU3BOIATCS, pPE3yibTar

BBIPAXKaeTCsl B MPOLIEHTAX, OKPYIJIIETCS J0 2 3HAKOB MOCJE 3amsTOM.

HpOFH03HLIe SHAYCHUA <«IJIMHHBIX» CTAaBOK PbIHKA KamuTaJjaa ()I.l'lﬂ IJIaBAl MU X
IMPOUCHTHBIX CTABOK HA CPOK NMPEAOCTABJCHUS TCHECKHBIX CPEACTB CBbIIIEC 2 J'leT).

K «JIMHHBIM» CTAaBKaM PbIHKA KaIllMTaJla OTHOCATCS CJICAYIOHIUC IIaBAOIINUC NPOUCHTHBIC
CTaBKH, CCJIM OHU NPCAYCMOTPCHBI YCJIOBUAMU BBIITYCKA OLICHUBACMOI'O HHCTPYMCHTA:

e craBka Kb][ Ha cpok cBbIle 2 JieT;

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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® JJOXOJHOCTb K MOTramieHuto Beimycka Od3.

Ecnn B xauecTBe IEpPEMEHHOrO IapaMerpa HCIONb3YETCs IUIABAIOIIAs NMPOLICHTHAs CTaBKa
CPOKOM OT 2-X JIET, TO NPOTHO3HOE 3HaueHHe Takoro napamerpa (Ratef) mnpuHuHMaeTcs paBHBIM
3HaueHuto CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPOYHOCTH TaKOM IJIaBAlOLIEH MPOLEHTHON
CTaBKU (HampuMmep, €ClIM 3HAYEHUE CTAaBKM KYIIOHA ONpENENIeTcs KaK 3HaueHue OeCKYNOHHOM

JIOXOHOCTH rocoymar Ha cpok 5 siet, To CtaBka Kb/l paccunThiBaeTcs ajis cpoka B 5 Jier).

Ipumeuanue:

Ecniu B kadecTBe MEpeMEHHOTO IMapaMeTpa HUCIOJIb3YeTCs IIaBarolias MPOLIEHTHAs CTaBKa
3aMMCTBOBAaHUSl Ha DPBIHKE KamuTana («IIMHHAs» CTaBKa), TO PBIHOYHBIM PUCK HM3MEHEHMUS
MPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOJBKO PUCK HM3MEHEHMS
KPEIUTHOTO CIIPea) U BO3MOXKHO ITPUMEHEHHUE MMOCTPOCHHUS MPOTHO3HBIX ACHEKHBIX TOTOKOB U

HUX JUCKOHTUPOBAHUA UCXOJA U3 TCKYIIHUX NPOUCHTHBIX CTABOK IO MHCTPYMCHTAM.

IIporHo3Hbie 3Ha4YeHHUs] MPOYUX MEPEMEHHBIX MapaMeTpoB (IOMMMO CTABOK [€HEKHOI'0
PBIHKA).

[Ipu oTcyrcTBUM HaAOIOIaEMBIX JAHHBIX O MPOTHO3HBIX 3HAYCHUSIX TMEPEMEHHBIX MapamMeTPOB
(nanpumep, poct BBII) ucnonb3yercs 3KCHEPTHBIN MPOTHO3 O OYAYIIMX 3HAYCHHSIX MEPEMEHHOTO
napamerpa (EIU, koHceHcyc mporHo3 aHanutukoB Bloomberg, MDOP wunm apyrue noctymHbie

IIPOTHO3bI).

1.3. Onpenenenue cTaBKH JHCKOHTHPOBAHUS
CraBka TUCKOHTHPOBAHUS OyIyIIUX JIEHEKHBIX TIOTOKOB ONPEAEIAETCS s IOJITOBOM [IEHHON
Oymaru Ha KakJIylo JaTy pacdyeTa ClpaBeIJIuBOA CTOUMOCTH.

CraBka nuckoHTMpOBaHUs NpuHUMaercsa paBHOM CraBke KbBJ/[ B Touke, COOTBETCTBYMOIIEH
CPEIHEB3BEIIEHHOMY CpOKYy 10 TnorameHus / odepTsl ILeHHOW Oymaru, yBeITUYEHHOW Ha
COOTBETCTBYIOILIEE 3HAYEHHE KPETUTHOIO CIpea.

B pacuere cTaBku AMCKOHTHPOBAHUS MOTYT OBITh HCIIOJIb30BAHBI:

O JKCIIEPTHOE 3HAYEHHE KPEJUTHOIO CIIpesa

O MeEIMaHHOE 3HAYEHUE W3 JAMANa30Ha KPEAUTHBIX CIPENOB, OINPEAEICHHOE Ui
PEUTHHTOBOM TPYIIHI JOJATOBOW IIEHHON Oymaru B cooTBeTcTBHH ¢ [Ipunokennem B —
€CJIM HE 33JaH0 SKCIIEPTHOM 3HaUE€HUE KPEAUTHOTO CIIpeia (3a UCKIIIOUEHUEM JOJTOBBIX
MHCTPYMEHTOB, OTHECEHHbIX K [V pelTHHroBoil rpynmne, MeIMaHHOE 3HAa4YCHHE
KPEIUTHOTO CIpeia sl KOTOPBIX ONpeesnsieTcs B 0c000M MOPSAKE).

o Jlng rocymapCTBEHHBIX IIEHHBIX OyMar (TOJBKO i (efepanbHbIX LEHHBIX Oymar)

MCIWAHHOC 3HAYCHUC KPECAUTHOI'O CIIpE€aa MPUHUMACTCA PaBHbBIM 0.

Ipumeuanue:
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Ecnu 3HaueHne kpeauTHOTO CIpesia yCTaHABIMBASTCS UCXO0/1 U3 HAaOII0aeMbIX JaHHbBIX (B TOM
YyHUClie Ha OCHOBE KPEIUTHOIO CIHpela IO aHaJOTHYHBIM BBIIYCKaM JaHHOTO SMHTEHTA,
MEIUAHHOTO  3HAYEHHUs  CIOpeda  PEUTHMHTOBOW  TPYNIbl, CKOPPEKTUPOBAHHOTO  Ha
MIPEMHIO/IUCKOHT 3a OCOOBIC YCJIOBHSI HAa OCHOBE HAOJIFOJIaeMBIX JIaHHBIX), pPAacyeTHAs IeHA
LEeHHOU Oymaru MoXeT ObITh Ki1accu(UIIMPOBaHa B YpOBEHb 2. B ocTanbHBIX Cilydasix pacyeTHas

1[eHa [IEHHOI Oymaru KjiacCU(QUIMpPyeTcs B YpOBEHb 3.

NPUJIOKEHUE NeB.

PEI'JTAMEHT PACYETA KPEAUTHOI'O CIIPEJA JIJIA AOJI'OBbBIX
NHCTPYMEHTOB

B cooTBeTCTBUM ¢ HACTOSIIUM periiaMCeHTOM er,Z[I/ITHHﬁ CIIpca paCCUUTBIBACTCA IJIA (L[anee

MMEHYETCS IOJTOBOM MHCTPYMEHT):

®  JOAroBOM IleHHOW OyMmMaru, HOMUHUPOBAHHOM B pyoIsix (32 HCKIIOYEHHEM
roCyJapCTBEHHbIX LIEHHbIX Oymar PD);

HJ’IH ueneﬁ pacu€Ta KpEeAUTHOI'O CIpCaa OCYHICCTBIACTCA CICAYIOIIAas IMOCICAOBATCIBHOCTD

JIEMCTBUI B OTHOIIICHUH JIOJITOBOM IIEHHOM Oymaru:

* B 3aBMCHMOCTH OT HAJIMYUs WM OTCYTCTBUS KPEIUTHOTO PeiTHHTA y BHITycKa®® (a B €ro
OTCYTCTBUHM Y SMUTEHTA WM IOPYYUTENs) NOJITOBOW LIEHHOM Oymaru, ompejaeisercs
OPUHAISKHOCTh IEHHOM Oymard K OJHOW U3 4YeThlpeX pPEeUTUHIOBBIX TPYIIIL,
IIPEAYCMOTPEHHBIX JaHHBIM PernameHnTom;

MUHHMAJIBHOE, MaKCUMAJIbHOE M MEIMAHHOE 3HAYEHMsI KPEAUTHBIX CIPENOB JUIS JOJIOBOU

[IEHHOI OyMaru NpUHUMAIOTCS PABHBIMU COOTBETCTBYIOIUM 3HAYEHUSM KPEIUTHBIX CIPEOB,

paccuMTaHHBIM Uil PEHTUHIOBOM TIpynmbl, K KOTOPOW OTHeceHa IieHHas Oymara (3a

UCKJIIOYEHHEM IIeHHBIX OyMmar, OoTHeceHHbIX K IV peWTuHroBoi rpymme, A KOTOPBIX

KPEAUTHBIN CIpes Ompenensercs B OCO0OM TMOpsIKe, MPEelyCMOTPEHHOM HaCTOSLIUM

PernamenTom).

Jlnst cyOOpAMHUPOBAHHBIX JIOJTOBBIX HHCTPYMEHTOB (OOJIMranuii KpeJUTHBIX OpraHu3anui B

CJIydac OTCYTCTBUA peﬁTHHFa BBIITYCKa U JIeHOSI/ITOB) YCTaHABJIMBACTCA JOIMOJIHUTCIIbHAA ITPEMUS 3a

CY60p,ZII/IHI/IpOBaHHOCTB, Ha KOTOPYIO YBCIMYHUBAKOTCA pPACUCTHBIC BCJIMYWHBI MHWHHMAJIBHOIO,

MaKCHUMaJIbHOTO Y MEIWAHHOTI'O 3HAYCHHUM KpCAUTHBIX CIIPEAOB B ClydasaXx, MPECAYCMOTPCHHBIX

HaCTOAIINM HpI/IHO)KCHI/ICM. HpCMI/IH 3a CY60p,[[I/IHI/IpOBaHHOCTL OIPECACIACTCA C YUCTOM I[OCTyrIHOﬁ

pPBIHOYHOM HH(pOpMaMKU O copegax 3a CyOOpAMHMPOBAHHOCTh COMNOCTABUMBIX BBIMYCKOB HIIN

OMUTCHTOB.

33 Ncnonb3yeTcs KpeaAUTHbIA PENTUHE MO LKaNe peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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1. PeiiTuHIrOBBIE IPYNIIBI
JUia neneu onpeneseHns KpeAUTHOTO CIpea BBOAATCS CIEAYIOIINAE PEUTUHIOBBIE TPYIIIIBL:
PeiiTunrosasi rpynna I — HauBbICIINI YPOBEHb KPEIUTOCIIOCOOHOCTH M CTETIEHb HAIC)KHOCTH
[0 CPaBHEHUIO C APYTUMH SMUTCHTAMH, BBIIYCKaMHU IICHHbIX OyMmar win (pUHAHCOBBIMU
o0s3aTenbCcTBAMU. B ykazaHHYIO0 peHTHHIOBYIO I'PYIIITY BKJIKOYAIOTCS JOJITOBbIE HHCTPYMEHTBI
¢ peiituarom ot BBB- (1o mkane S&P).
Peiitunrosas rpynna Il — BbICOKHIT ypOBEHb KPEAUTOCIIOCOOHOCTH, IPU ATOM IPUCYTCTBYET
HEKOTOpasi YyBCTBUTEIBHOCTh K BO3JEHCTBUIO HEOIATOMPHUATHBIX NEPEMEH B KOMMEPUECKHUX,
(UHAHCOBBIX M IKOHOMMYECKHX YCIOBHX. B yKa3aHHYyI0 peHTHHIOBYIO I'PYIILY BKIIOYAIOTCS
JIOJITOBBIE MHCTPYMEHTHI ¢ peiiTuaroM oT BB- 1o BB+ (o mkane S&P).
Peiitunrosass rpynma Ill — yMmepeHHBII ypOBEHb KpPEAMTOCIIOCOOHOCTH, NPU ATOM
MIPUCYTCTBYET BBICOKAsi UYBCTBUTEIBHOCTh K BO3JEHCTBUIO HEOJIArOoNpHUATHBIX MEPEMEH B
KOMMEpYECKHUX, (DUHAHCOBBIX M HKOHOMMYECKHX YCIOBUSX. B yKa3aHHYIO PEHTHHIOBYIO
IPYIILY BKJIFOYAIOTCS JOJITOBBIE MHCTPYMEHTHI ¢ peiiTuHroM ot B- o B+ (1o mkane S&P).
PeiitunroBas rpynna IV. B yka3zaHHyi0 pEMTHHIOBYIO TpYIIly BKJIIOYAIOTCS JIOJITOBBIE
UHCTPYMEHTBI:
=  0e3 pelTHHra, IPUCBOCHHOIO0 PEHTHHIOBBIMM areHTCTBaMH, yKa3aHHbIMM B Tabmuue 1,
WIH
= ¢ peiltTuHrom Hmwxke B- (mo mkane S&P), npHCBOEHHBIM PEUTHUHIOBBIM areHTCTBOM,
yka3aHHbIM B Tabmure 1.
PeliTHrOBBIE TPYMIIBI MOTYT OBITH NEPECMOTPEHBI MIPU BBINOJIHEHUH OJTHOTO M3 CIEIYIOIIUX
YCIOBU:
e BHECEHUE U3MEHEHUH B METOAMKY pacuera U cOCTaB MHAEKCOB MOCKOBCKOM OUpKU;
® u3MeHeHMe cyBepeHHoro peitunra PO arenrctBamu S&P, Moody’s, Fitch;
® [IpOYME U3MEHEHUs Ha PBIHKE, IPU3HAHHBIE CYIIECTBEHHBIMU VIS LIEJIEH ONpPEACICHUs
PEHUTHUHTOBBIX TPYIII.

HpOBepKa YCJIOBI/Iﬁ AJId TIEpeCMOoTpa peﬁTHHFOBBIX TpYIII ITPOBOAUTCA CIKEKBAPTAJIBHO.

2. Tlopsinok ompeejeHUsi NPHHALJIEKHOCTH 10JrOBOI0 HHCTPYMEHTAa K PeHTHHIOBOI
rpymnmne
OnpeneneHne NPUHAMICKHOCTH  JIOATOBOIO  MHCTPYMEHTAa K  PEUTHUHIOBOM  TIpymme

BBITIOJIHACTCS Ha OCHOBAHWH JaHHBIX BEAYIIHUX peﬁTHHFOBBIX aréHTCTB B COOTBCTCTBHUH C Ta6m/me171 1.

Tab6auna 1. ConocraBiieHHe MKaJ peiTHHIOBBIX ATEHTCTB
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Moody's S&P Fitch .
AKPA Ikcnepr 7 o o PeiiTunrosas
PA eXTyHAPOIHAS esKIyHaApoaHAas eTyHAPOIHAs rpynna
KaJjaa mIKaJa mKaJja
Baal BBB+ BBB+
PeiiTunroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpymnna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
PeiiTunroBas
A+(RU), ruAA-,
Ba2 BB BB rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
BB+(RU uBBB- 1, B B Peﬁmml(l):wl
(RU) UBB+ rpynna
BB(RU) ruBB B3 B- B-
PeiiTunronast
Bonee Huskuii peHTHHT / pEUTHHT OTCYTCTBYET
rpynmna IV

[Ipn Hanmuuuum y A0ATOBOM 1LeHHOW Oymaru, ee SMUTEHTa WIM HOpYYUTENss HECKOJIbKHUX

peﬁTHHFOB, BLI6I/IpaeTC$I HanOOJIbIINN U3 HMCIOIIUXCA aAKTYAJIbHBIX KPCAUTHBIX peﬁTHHFOB, C y4€TOM

CJIEYIONIETO:

IIpyu HAJIN4INKn peﬁTHHFa BBIITYCKa UCIIOJIB3YCTCA HauOOIbIINHI K3 AKTYaJIbHBIX KPECAUTHBIX
peﬁTHHFOB BBIITYCKA, IPUCBOCHHBIX PA3JIMYHBIMU peﬁTHHFOBBIMH arCHTCTBaMU,

B OTCYTCTBUU peﬁTHHra BBIITYCKA, MPHUCBOCHHOI'O0 XOTA OBI OJHUM peﬁTHHFOBBIM
Ar¢HTCTBOM, IIpU HaJIWYUH peﬁTHHFa OMUTCHTA HGHHOI\/'I 6YMaFI/I HCIIOJIB3YCTCA

HAauOONBIIMKA W3 AaKTyalbHBIX KPEOUTHBIX PEUTUHIOB HMHUTEHTA, IPUCBOCHHBIX
pPa3IMYHBIMU PEUTUHIOBBIMU areHTCTBAMU;

B OTCYTCTBHUM pEHTHHIa BBIIyCKAa M HOMHUTEHTAa, MPHUCBOCHHOTO XOTA OBl OJHHUM
PEUTHHIOBBIM areHTCTBOM, IpPH HAJIWYMM PEUTHHra MOpy4YMTeNs IeHHOW Oymaru
UCIIONIb3YETCSl HaWOONBIIMM W3 aKTyaJbHbIX KPEAUTHBIX PEUTHHIOB MOPYUYUTENs,

MMPUCBOCHHBIX PA3JIMYHBIMU peﬁTHHTOBLIMH arcHTCTBaMu.

3. OcobenHoctu onpenenenusi kpeauTHoix cnpenos aus L, IL, I peiitunropix rpynmn

Kpeautnsiit cnpen nns pedtunrosbix rpynm |, Il, 1l paccunTeiBaeTcs Ha kKaxayro naTy

ONpCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTH OOJIT'OBOI'O HHCTPYMCHTA.
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[Tpu Berunciiennun kpeautHoro cnpena I, I1, III peiTUHroBBIX TpyIN UCIIOIB3YETCS MEAUAHHOE

3HAYCHHUE KPEAUTHOTO cIipea 3a mocieaaue 20 TOproBeIX JHEH (<= 1aThl ONpeaesIeHUs CIIPaBEIIMBOM

CTOMMOCTH).

s pacuera MemumaHHOro 3HadeHust kpeautHoro crpexa I, II, III peldTMHroBeix rpynm

HCIIOJIB3YIOTCA 3HAUCHUA JOXOAHOCTH CICAYIOMIUX O6JII/IFaHI/IOHHBIX HHIOCKCOB MockoBcKkoit 6I/Ip)KI/I,

PaCKpBIBaA€MBIX 110 UTOraM KaXXJ0T'0 TOProBOIo JHA Ha caiite MoCKOBCKOM 6I/Ip}KI/I

Wupekc kopriopaTuBHbIX obnuranuii (> 1 roga, peiituar > BBB-)
Tukep:RUCBITRBBB

Omnwucanue uaaekca:https://www.moex.com/ru/index’ RUCBITRBBB
ApxwuB 3HaueHuii:https://www.moex.com/ru/index/RUCBITRBBB/archive/
Wunekc kopriopatuBHbIX obnuranuii (> 1 roga, BB- < peittunr < BBB-)
Tukep:RUCBITRBB

Onucanue unaekca:https://www.moex.com/ru/index’RUCBITRBB
Apxwus 3Hauenwuii:https://www.moex.com/ru/index/RUCBITRBB/archive
Wunexc kopriopatuBHbIX obnuranuii (> 1 roga, B- < peiitunr < BB-)
Tukep:RUCBITRB

Onucanue unaekca:https://www.moex.com/ru/index’/RUCBITRB
ApxwuB 3Hauenuii:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuer mennanHoro kpeautHoro cnpena i |, 1, 11l pefiTuHroBsIx rpynmn ocymiectisercs B

CIEAYIOLEM MOPSJIKE:
PeiitTunrosas rpynna |

I'ne:

PaccuuTsiBaeTcst KpeIUTHBIN cripes Seri 3a KXl 13 20 MOCIeTHUX TOPTOBBIX THEMH:

Seri = (Yrucerrrees — KBJRruceitress) X 100, (13)

Speri - 3HaUEHUS CIpe/ia, pACCUUTAHHBIE B 0a3UCHBIX MYHKTaX;

YRUGBITRBBB - noxonHocts nHjekca RUCBITRBBB, packpeiTas MockoBckoit
oupxei;

KB/lrRucBITRBBB - 3HaueHue CrtaBku KBJ[ B Touke, COOTBETCTBYIOIIEH ArOpaiuu

unaekca RUCBITRBBB packpriToit MockoBckoit Oupxkei.

PaccunThIBacTCsl MeAMAHHOE 3HAYEHHE KPEJAUTHOTO crpena Spry 3a mocnenaue 20 TOProBbIX

JHEel (MeauaHa U3 MOJY4YeHHOTO psiia Seri).

[pu pacuete MEIMAHHOTO 3HAYEHHUSI KPEIUTHOTO Cpena Spry MPOMEXKYTOUHbBIE OKPYTIICHUSI

3HAYeHU# Spri He Mpom3BOmATCA. [loNydeHHOE MEIMAHHOE 3HAYCHHWE KPEIAWTHOTO CIpena Spiy

OKPYTJIACTCA 11O MpaBHUJIaM MATCMATUYCCKOI'0 OKPYTJICHUSA 40 LEJI0r0 3HAYCHUA 0a3HMCHBIX ITYHKTOB.
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PeiiTunrosas rpynna |l

PaccunTbiBaeTcs kpeauTHBIN cpen Spri 3a KaKIeI 3 20 OCIETHUX TOPTOBBIX JTHEH:

Serir = (Yrucerrree — KBJruceiTres) X 100, (14)
I'ne:
Sprin - 3HaUEHUS CIpe/Ia, PACCUUTAHHBIC B 0a3UCHBIX MTYHKTAX;
YRUCBITRBB - noxoaHocth uHAekca RUCBITRBB, packpsitass MockoBCKOH
oupIKei;
KB RuUcBITRBB - 3HayeHue CraBku KBb/[ B Touke, COOTBETCTBYIOLIEH AHOpalliu

nngekca RUCBITRBB packpeiToii MOCKOBCKOM OUpKeEi.
PaccunThIBaeTCS MEIMAHHOE 3HAYEHHE KPEAUTHOTO cripena Spryp 3a mocieanune 20 TOproBbix
JHeH (MeIuaHa 13 MOJy4YeHHOro psijia Serii).
[pu pacuere 3HAYEHUS MEIMAHHOTO KPEJUTHOTO CIpela Spry; MPOMEKYTOUHBIE OKPYTICHUS
3HaYeHWd Spri He TPOM3BOIATCS. [loJydeHHOE MeIAMaHHOEe 3HaYEeHHWE KPEAMTHOrO crpena Sppy

OKPYTJIACTCA 110 MMpaBHUJIaM MAaTEMATUYCCKOI'0 OKPYIJICHUSA 10 LEJI0I0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

Peiituarosas rpyvona 11

PaccunThiBaeTCst KpeAUTHBIN cripea Sprun 33 Kaxblid u3 20 MOCIeAHUX TOPTOBBIX JTHEH:

Sermt = (Yrucerrre — KBArucaitrs) X 100, (15)
I'ne:
Spri - 3HAYCHUS CIPe/ia, paCCUUTAHHbIC B 0A3MCHBIX MYHKTAaX;
YRUCBITRB - noxomnocts uHnekca RUCBITRB, packpeitas MockoBckoit
ouprxei;
KB RucBITRB - 3Hauenne CrtaBku KB]] B TOouke, COOTBETCTBYIOIIEH ArOpaIiin

unekca RUCBITRB packpsiToit MockoBckoii Gupikeit.
PaccunThIBaeTCs MEAMAHHOE 3HAYCHUE KPEAUTHOTO crpena Spiy 3@ mocneaane 20 TOproBhix
JHeil (MenaHa U3 MOoMyYeHHOTo psiaa Serin).
I[Mpu pacuere 3HAYCHUS MEIMAHHOTO KPEIUTHOTO Cripena Spiy; MPOMEKYTOUHBIC OKPYTIICHHS
3HaYeHUH Sprin He TPOM3BOISTCs. I[loMydeHHOE MeIHaHHOE 3HAYeHHE KPEAUTHOTO Crpena Spry

OKPYTJIACTCA IO IMMpaBHUJIaM MAaTEMATUYCCKOI'0 OKPYIJICHUS 40 LEJI0Ir0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

4. OcobOeHHOCTH omnpeaeeHUs] KPeAUTHBIX cripeaoB 1Jsi IV peliTHHroBoii rpynnsi
C yueToMm Hanu4us B JaHHOM I'PyNIE JOJTOBBIX HHCTPYMEHTOB HU3KOTO KPEIUTHOIO Ka4yeCTBa,
B T.4. NpeanedOoNTHBIX, a TaKXKe JOJTOBBIX HHCTPYMEHTOB YJOBJIETBOPHUTEIBHOIO KPEIUTHOTO
KauecTBa, HO 03 peWTHHTa, MeIHaHHBIA KPETUTHBIA Crupexn Spiyy PaCcCUUTHIBACTCS HA

HHI(HBH,HyaHBHOﬁ OCHOBC UIA KAXKXI0T'0 JOJITOBOI'O MHCTPYMCHTA.
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3HaYeHUEe MEIMAHHOTO KPEAUTHOTO CIpeja I JOJITOBOTO MHCTPYMEHTA, BKIIIOUYEHHOro B IV
PEUTHHIOBYIO I'DYIIlY, PACCUMTHIBACTCS HAa KaXKIYH0 JATy ONPEIEICHMs CIPaBEAJIMBON CTOMMOCTU
JIONITOBOTO HHCTPYMEHTA B CIIEAyIOMIEM Topsake>?:

HE peXe YeM Ha IOCIEAHMM JeHb KaXJO0ro KBapTajla Uil JOJITOBOIO HMHCTPYMEHTa

OIIPEAEIIAETCS 3HAUEHUE KPEAUTHOIO CIIPEAA C IPUMEHEHUEM OJHOIO U3 IIEPEUUCIICHHBIX HUKE

Coco00B (Jjajiee — HIKCIEPTHOE 3HAYCHUE KPEAUTHOTO crpena). OMHOBPEMEHHO JUIsl J0JITOBOTO

MHCTPYMEHTA OIIPEAEIACTCS BEJIWYMHA OTKJIOHEHHs DJKCIEPTHOIO 3HAYEHUs KPEIUTHOTO

cupena OT 3Ha4eHMsI MEAUMAHHOIO KPEAUTHOro crpena, paccurutanHoro mis I pedrnHrosoin

TPYMIBI HA ITY %Ke AaTy (ASpryi—1v));

MEIMaHHbBIM KPEIUTHBINA crpe Spr, VIS I0JTOBOrO WHCTPYMEHTA TPHU3HAETCS PaBHBIM (B

NopsAJIKE yObIBaHUS IPUOPUTETA):

" DHKCIEPTHOMY 3HAYEHUIO KPEIAUTHOTO CIIPENA, €CJIM OHO PACCUUTAHO HA AATy ONPEECIICHUS
CIIPaBEIMBOM CTOMMOCTH JI0JIFOBOIO HHCTPYMEHTA,

"  3HAYEHUIO MEAMAHHOI'O KPEJUTHOTO CIIpea, paccuuTaHHOMY 11 [ peiTHHrOBOM rpyIIIbI
Ha JaTy OIpEeNeJeHUus CIpPaBeUIMBOM CTOMMOCTH JOJI'OBOTO HMHCTPYMEHTa U

YBEJIIMYEHHOMY Ha BEJIMYUHY AS;’FL(IH_IV), paccuMTaHHYI0 Ha Haubojee MO3JHIOI JaTy

OTIpe/ICNICHUs] JKCIEPTHOTO 3HAYEHHUs KPEAUTHOTO CIIpela Ui JaHHOTO JIOJITOBOTO
UHCTPYMEHTA.

B umensx HacToOsIIEro MyHKTa B pacyeTe 3HAYEHUS MEAUMAHHOrO KpeautHoro crpepa s Il
PEUTHHTOBOM T'PYIIIBI HE YYUTHIBACTCS MPEMUS 32 CYOOPAMHHPOBAHHOCTH B CIIydae, €CIIU JIOJITOBOU
WHCTPYMEHT SBIISIETCS CyOOpAMHUPOBAHHBIM.

[Ipu pacyere HKCHEPTHOTO 3HAUEHUS KPEOUTHOTO CHpea MaKCUMaJIbHO HCIOIb3YIOTCS
HaOJII0/TaeMbIe PHIHOYHBIC JaHHBIe. Hrke MpHBEICHBI BO3MOXKHBIE METOJIBI pacyeTa IKCIEPTHOTO
3HAUEHUS] KPEIUTHOTO CIpela B TMOPSAIKE YOBIBAHHS MPHOPHUTETA IO HCIIOJIB30BAHUIO PHIHOYHBIX
JAHHBIX:

o Ecnu y sMuTeHTa HMEIOTCS B 0OpaIlleHnH APYTUe BHIMTYCKH JOJTOBBIX IIEHHBIX Oymar, mo

KOTOPBIM CYIIECTBYET AKTHBHBIA PBIHOK M MMEIOTCS JIOCTYITHBIC IICHBI YPOBHS | mepapxuw

CIPaBEJIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAYCHHE KPEAUTHOTO CIpella PACCUUTHIBACTCS MO

dopmyne (16) kak cpeaHee 3HaYeHHE OTKJIOHEHHH 3((PEKTUBHON MOXOMHOCTH K MOTAIICHUIO

(opepre) Takux BbImyckoB oT CtaBku KB]l misi cpeaHeB3BEMIEHHOTO CpoKa 0 TMOTAIICHUS

(oepThI) COOTBETCTBYIOIMIETO BHITYCKA.

Sptiv = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (16)
I'ne:

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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SPtv - MEIUaHHOE 3Ha4YeHHe KPETUTHOrO CIpe/a, pPacCUUTAaHHBIE B
0a3UCHBIX MYHKTaX;

YTM; - a¢deKkTuBHasS JOXOIHOCTh K TorameHuto (odepre) 10
CPEHEB3BCIICHHON II€HE I-r0 BBINYCKA JOJTOBOM IIEHHOM
Oymaru, packpbiTass MOCKOBCKOM OUpIKei;

KBJ; - 3Hayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIECH
CPEIHEB3BEIIEHHOMY CpOKYy 10 moramrenus (odeprtsl) i-ro
BBIITYCKA JIOJTOBOM IIEHHOU Oymaru;

i - UACHTU(UKATOP BBITyCKA JOJITOBOW [IEHHOH Oymaru SMUTEHTa,
OTJIMYHOTO OT OLIEHUBAEMOTO.

. Ecin BBITyCKy JMONTOBOM IEHHON OyMaru WM SMUTEHTY /IOPYYUTEIIO 3TOTO BBHIyCKa
MPUCBOCH PEUTHHT MEXKIYyHAPOJIHBIM WM HAIMOHAIBHBIM PEUTHHTOBBIM areHTCTBOM,
yKkazaHHbIM B Tabnuue 1, To MearnaHHOE 3HAYCHHE KPEAUTHOIO CIIpea pacCUUTHIBACTCS
no ¢opmyne (17) kak cpenHee 3HaueHUE OTKJIOHEHUH 3S((HEKTHUBHONW TOXOMAHOCTH K
norameHuio (odepre) BHITYCKOB JOJNTOBBIX IIEHHBIX Oymar ¢ TakKUM XK€ WIH OJIM3KUM
KPEAWTHBIM PEHTHHIOM, PBIHOK 110 KOTOPBIM TIPU3HACTCS AKTUBHBIM U HMEIOTCS
HaOJr01aeMble peIHOYHBIC 1IeHBI YpoBHS 1, oT CtaBku KBJI msist cpeineB3BenieHHOTO cpoka
1o niorameHus (0epThl) COOTBETCTBYIOIIETO BBITYCKA.

Bau3kuM KpeAUTHBIM PEUTUHTOM MPU3HAETCS KPETUTHBIA PEHTHHT, KOTOPBIM OTKIIOHSETCS
OT KPEIUTHOTO PEUTHHTa SMHUTEHTA/BBINYCKA/IIOPYUYHUTENS] MO BBITYCKYy Ha +/- OIHY
KPEJIUTHYIO CTYTICHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/;),4) % 100, (17)
I'ne:
Setv - MEIMAHHOE 3HAYE€HHE KPEIUTHOTO CIIpeAa, PacCUMTaHHBIC B
0a3UCHBIX TYHKTaX;
YTM; - a¢dexTuBHasS JOXOIHOCTh K TorameHuto (odepre) 10
CPEHEB3BEIIECHHON II€HE J-T0 BBIYCKA JIOJTOBOM IIEHHOM
Oymaru, packpbiTass MOCKOBCKOW OHpKei;
KB/ - 3HayeHue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEHEB3BEIICHHOMY CpOKY JO TmorameHus / ogepTsl -0
BBITTYCKa JOJITOBOM IIEHHOW Oymaru;
j - uAeHTU(UKATOp BBIIYCKAa JOJrOBOM ILIEHHOM Oymaru,
OTJIMYHOTO OT OIIEHWBAEMOT0, C TaKUM K€ WIH OJU3KUM
KPEJAUTHBIM PEHTHHTOM.
o [Tpu OTCYTCTBUUM pEeHTHHTra BBITYCKA JOITOBOM IEHHOW OyMaru, SMUTEHTA / IOPYUUTEIS

OTOr'0 BBIMYCKA, MPHUCBOCHHOI'0 MCKIAYHAPOAHBIM WM HAIlMOHAJIBHBIM pel\/'ITI/IHFOBI)IM
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areHTCTBOM, yKa3aHHbIM B TabOmume 1, MenunaHHOe 3Hau€HHE KPEIUTHOIO cIpena

paccUnTBIBACTCA:

O Kak OTKJIOHEHHE AH(PQPEKTHUBHON MTOXOAHOCTH K IMorameHuto (odepre) BbITyCcKa
JIOJTOBOM IIEHHOW OyMaru aHaJIOTUYHOTO KPEIUTHOTO KauecTBa, PhIHOK 110 KOTOPOMY
IIPU3HACTCS aKTUBHBIM U HIMEIOTCS PHIHOYHBIE LIEHBI YPOBHS | HepapXxuu CrpaBeyInBON
croumoctH, oT CraBku KB/ 11 cpenHeB3BeIEHHOTO Cpoka A0 noramieHus (odeprsl)
COOTBETCTBYIOLIETO BBIITYCKA.

AHaJOrM4YHOE KPEAUTHOE KAYECTBO MOXKET ONPEAEIIATHCA HA OCHOBAaHUH IIPUCBOEHHOTO
KPEAUTHOIO PEUTHHIra MCXOHAd W3 BHYTPEHHEHW METOIMKHM OIPENEICHHs BEINYMHBI
KPEAUTHOIO PHUCKA.

O Kak MEeJUaHHOE 3HAYECHHE KPEAUTHOIro cupena, paccuntaHHoro ais I peitunroson
IpyNIbl, yBEIUYEHHOE HAa Benuuuny AFD.

Bemuunna AFD exerogHo omnpenensieTcss Kak pa3Hulla MEXKIy CPEIHUM 3HAYCHHEM

% BBIITYCKOB JOJIM'OBBIX IICHHBIX 6YMaF pOCCHﬁCKHX OMUTCHTOB,

4acTOThl J1e(OJITOB
OTHECEHHBIX K perTuHroBOW Tpymnme [V, u cperHuM 3HaYCHHEM YacTOTHI 1e(OITOB
BBIIIYCKOB JIOJITOBBIX LIEHHBIX OyMar pOCCHICKHX OMHUTEHTOB, OTHECEHHBIX K
peiitunrosou rpynme I11.

CpenHee 3HaueHHWE 4YacTOThl JAE(OITOB BBINYCKOB JIOJIIOBBIX IIEHHBIX OyMmar,

OTHCCCHHBIX K COOTBCTCTBYIOH_[eﬁ peﬁTHHFOBOﬁ TpyIIie, onpeacissIeTcs 1o Q)opMyne:

N - eD

IS
AFD = CP3HAY ZF , (18)

n
rac:

ISP - KOJMYECTBO POCCUUCKHMX 3MHMTEHTOB BBIITYCKOB JIOJTOBBIX IIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBUU ¢ Tabmuneil 1 K COOTBETCTBYIOIIEH PEUTUHTOBOM
rpymnmne, JAONyCTUBIIMX jAedonr xors Obl  OJHOro  00s3aTeNbCTBa,
MPEYCMOTPEHHOT0 XOTS Obl OHMM BBIITYCKOM JIOJTOBBIX LIEHHBIX Oymar B
TE€4YEHHE COOTBETCTBYIOILETO Meproja (roja) HaONIOACHUS;

IS - KOJHMYECTBO POCCUUCKHX DMHMTEHTOB BBIITYCKOB JOJTOBBIX IIEHHBIX Oymar,

OTHECEHHBIX B COOTBETCTBUU ¢ Tabmureil 1 K COOTBETCTBYIOIIENH pEeUTHHTOBOI

rpynIme;

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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n - TIOPSIAKOBBIM HOMep Tepuona (roma) HAOMIOAEHUS, NPUHAJICKAIIUNA
MHOeCTBY N;

N - KOJIMYECTBO IIEPUOJI0B Ha6J'IIOI[eHI/I${, JICT.

PC3YJ'IBT3T pacucTa FD OKPYIJIACTCA 110 IIpaBUjIaM MaTEMaTHYCCKOI'O OKPYIJICHUA 10 [IEJI0T0 3BHAUYCHU A.

5. HOpﬂ)IOK onpeacjJcHusd Juana3ona KpeauTHBIX CIIpEeA0OB AJId peﬁTI/IHFOBLIX rpymnn

Bribop nuana3zoHa auana3oHOB KPEAMTHBIX crpenoB s peltuHrosbix rpynm [, II, IIT

OCHOBEIBACTCs Ha CICAYIOIICM:

MEAMAHHOE 3HAYEHUE KPEAUTHOTO CIpela ONPEACIAeTCs B MOPSAKE, NPEAyCMOTPEHHOM
HacTosuM PermamMeHToM;

HWKHSS IpaHuua s [-o peWTHHroBoM rpynmnbl IOpuHHMaeTcss paBHoM 0, Tak Kak
JOXOJHOCTh obOnuranuii [-oll pelTUHroBOW TpyHmbl HE JOJDKHA OBITH HIDKE CpeaHei
JIOXOJHOCTH rOCyJapCTBEHHBIX OyMmar;

HYDKHSAS TpaHuua Ui [I-oi peMTHHrOBOM IpyIIbl yCTAHABIMBAETCS PABHOW MEIUAHHOMY
3HaueHUIO [-0i peUTHHIOBOM IPYIIIBL, TAK KaK T0XOAHOCTh oOnuranuii [1-oit peiTuHroBoi
IpYyNIbl HE JIOJDKHA OBITh HIWDKE CpefHed I0XOMHOCTH obmuranuii [-oif pedTuHroBoii
IPYIIIBL;

HWKHA rpanuna Juis [11-eif pedTHHroBOM TpyIbl yCTaHABIMBAETCS PABHOW MEAMAHHOMY
3HaueHuto |l-oif pelTUHrOBON rIpynmbl, Tak Kak AoxogHocTh obOsuranuit Ill-ei
PEUTHHTOBOW TPYMNIBI HE AODKHA OBITh HUXKE cpeaHeil moxomHoctu obnuraruit Il-oit
PEUTUHTOBOU I'PYIIIIBI;

BEpPXHSAsSI TpaHMIA PEUTUHTOBOW TIpYyNNbl YCTAaHABIUBAETCS TakuUM oOpa3oM, 4YTOOBI
JTMaIia30H MEXy HUKHEH TpaHullel U MeIMaHO! ObLIT paBEeH JUANa30HY MEXy MEIUaHOU

Y BEPXHEH I'paHULIE! PEUTUHTOBOM IPYIIILL.

Pacuer Auara3oHa KPCAUTHBIX CIIPEAOB (MI/IHI/IMaJ'II)HOFO S3HAYCHHA KPCAUTHOIO Crpcaa -

Min(a), MakcUMaJbHOTO 3Ha4YeHHsl KpeauTHoro cmpeaa - Max (B)) Bemomusiercs aus |, 11, 111

peﬁTHHFOBOﬁ rpyImbl UCcxoasd H3 3HAYECHUN MeIUaHHBIX KpCAUTHBIX CIIPCI0B COOTBCTCTB}’IOH.Ieﬁ

PEUTHHTOBOM TPYIIBI B COOTBETCTBUU ¢ Tabnuiel 2 ¢ y4eToM MpEeMHUU 3a CyOOpIUHUPOBAHHOCTH

(ecu MPUMEHUMO K aHATU3UPYEMOMY MHCTPYMEHTY).

HTorossie guamna3oHbI KpCAUTHBIX CIIPEAOB IIPUBCACHLI B Ta6J'II/II_IC 2.

Pacuer nuana3zoHa KpeqUTHBIX crpenoB Uit [V peTHHroBOM IpyMIbl HE BBIOJIHSETCS.

Tadimua 2. /luana3oH KpeaMTHbIX CIPEA0B PEHTHHIOBBIX IPYIIIL.

Jlnanma3zoH KpeIUTHBIX CIPe10B

Min (c)

Menunana Max (BB)
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Peiitunrosas rpynna I

0 + npemus Sppy + npemust 2 X Spfy + mpemust
Peiitunarosas rpymnma Il
Spry + mpemust Spy T pemust (2 X Spty — Spiy) + npemust
Pelitunrosas rpynna Il|
m m m m
Spri1 T IIpeMHust Sprn + Hpemus (2 X Spryp — Sprip) + npemust
Ipumeuanue:

B TaGnuue 2 3HaueHue MokasaTels «IIpeMHUs» MPUHUMACTCS PABHBIM 3HAYEHMIO MPEMUU 3a
CyOOpIMHUPOBAHHOCTb Ul  CyOOpPAMHUPOBAaHHBIX JIEMO3UTOB U  CYOOPIMHUPOBAHHBIX
o0nurauuii KpeAUTHBIX OPraHU3alMil B Cydae OTCYTCTBUS PEUTHUHra BbIIyCKa, U paBHbIM ( B

OCTAJIBHBIX ClIydadx.
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[IPUJIOXXEHUE 37. KOPIIOPATUBHBIE JEMCTBHUSA MO JOJEBBIM AKTUBAM
HHOCTPAHHBIX DMUTEHTOB

I[C6I/ITOPCKEUI 3aJ0JDKECHHOCTb MHOCTPAHHBIX SMUTCHTOB IO MEPEAAUC TOJICBBIX
aKTHUBOB H/UJIN JACHCKHBIX CPCACTB, B PE3YJIbTATC KOPIOPATUBHBIX I[efICTBHﬁ

OKC-TUBUJICHIHAS J1aTa, YKa3aHHAs B COOOUICHWM OT BBINICCTOSIIECTO MECTa
XpaHEHUS 0 KOPIIOPATUBHOM JEHCTBUY MHOCTPAHHOTO YMUTEHTA;

IIpu oTcyrcTBUM MH(pOPMAIUU 00 SKC-AMBHICHAHON NaTe — aara (pUKCaIiu
peectpa BiaJienblIeB [IEHHBIX OyMar;

[pu orcyrcTBUUM WHPOpPMAK O  KOPIOPAaTHBHOM  JIEHCTBHU  OT
BBIIICCTOSIIETO MECTAa XPAHCHUS — JaTra 3a4uCIeHHsS I[EHHBIX Oymar Win
JICHEXKHBIX CPENCTB, MPaBO Ha TOJYYCHHE KOTOPHIX MPEJOCTABISACT
KOPIIOPATUBHOE JIEHICTBHE YMUTEHTA.

I[aTa 3a4UCIICHUA 1T CHHBIX GYMaF HWiIn [OCHCKHBIX CpCACTB, IIPaBO Ha
IMMOJIYYEHHNE KOTOPBIX MPEAOCTABISACT KOPIIOPATUBHOE ,I[CI>'ICTBI/IC OMHUTCHTA.

B oTcyTcTBHE PU3HAKOB 00CCIICHEHUS:

e B TEYECHHE BCETO CPOKA, YCTAHOBICHHOTO 3MHTEHTOB IS MOIyYEHHS
JIOJIEBBIX aKTUBOB W/WIW ACHEXKHBIX CPEACTB, €CIM TaKOW CpPOK HE
npesbimaer 25 pabounx AHed. Eciam ycTaHOBIEHHBIH CPOK BBIMJIATHI
J0X0J1a TpeBbIaeT 25 pabouux AHEH, To AeOUTOpCKas 3a10/DKEHHOCTh
IO BHIMJIATE I0X0/a HE MOXKET OBITh KBATU(PHUIMPOBAHA ONIEPALIUOHHOH.

OrneHKa CIpaBeIMBON CTOMMOCTH JeOUTOPCKOHM 3a0JDKEHHOCTH 10 IIEHHBIM
OyMaram /Wi ICHEKHBIM CPEJCTBaM, 0’KUIACMBIM K MOJYYCHHUIO B PE3YJIbTaTe
KOPIIOPATUBHBIX JCHCTBUI WHOCTPAHHBIX HOMUTEHTOB, OIPEICISICTCS B
CIEAYIOLEM MOPAIKE:

1) B HOMHHAJIBHOH CyMMe 3aJ0/DKCHHOCTh B Cilyyae KBalu(UKALUH
3aI0JDKEHHOCTH KaK OIEPAlMOHHOM.

Jlna mpaB Tpe0oBaHMHi MO IEeHHBIM OymMaraMm, HCXOAsl M3 cjeayrolei
HHpopManHn:

o KoJIn4decTBa IIECHHBIX 6}7MaI‘, ABJIIFOIIINUXCSL 6830BI)IM AKTUBOM
KOPIIOPAaTUBHOIO ACUCTBUs, y4TeHHbIX Ha cuere aeno [IM® Ha skc-
JAUBUJACHIHYIO naTy, ¢ YUCTOM IIJIAHOBOI'O ABMIKCHUSA IEHHBIX GYMaI‘ a0
JIaThl (PUKCAIIUHU pEeCcTpa BIIAJCIIbIEB BKIIOYUTEILHO;

KO3 UITMCHTa KOHBEPTAIIUH;

o CHpaBe}IHHBOﬁ CTOUMOCTHU LIEHHBIX 6YMaF, IIoJIC)KalluX 3a4uCJICHUIO 110
pe3yabpTaTaM KOPIOPAaTUBHOIO IEUCTBHUSI, ONIPEIECICHHON B COOTBETCTBUU
punoxxenuem 3.

Jasi mpaB TpeOOBaHUII MO JAeHEKHBIM CPEACTBAM, MCXOIASl W3 CJeIyIoLIeH
HHpopManun:

® KOJMYeCTBa IICHHBIX OyMar, SBJISIOIMIMXCS 0a30BBIM  aKTHBOM
KOpPIIOPAaTUBHOIO ACUCTBUS, Y4TeHHbIX Ha cuere aeno [IM® Ha skc-
JMUBUACHIHYIO JaTy, C YY€TOM TUTAHOBOTO JBMXKEHUS IIEHHBIX OyMar 1o
JIaThl (PUKCAITUH PEECTpa BIIAJCIBIEB BKIIOYUTEIHHO,

® JICHeXHOW KOMIICHCAllMM Ha OJHY IEHHYI0 OyMmary, YCTaHOBJICHHYIO
KOPIIOPATHBHBIM JI€HICTBHEM YMHUTEHTA.
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2) [To ucreueHnn cpoka KBaTU(PUKAIUN TSOUTOPCKON 33I0JPKCHHOCTH KaK
OTIepaIIOHHON, CITpaBeTNBAS CTOMMOCTH oTpeenseTcs B
cooTBeTCTBUU ¢ IIpunoxxeHueM 6.

CrpaBemyiuBasi CTOUMOCTh KOPPEKTHUPYETCSl B ClIydae BO3HHUKHOBEHMS HHBIX
COOBITHII, TPUBOAAIINX K 00ECIIEHEHHUIO, B COOTBETCTBHH C [Ipmiioxkenuem 6.

3a10KEHHOCTD CUMUTAeTCs JeONTHON

* ©CIIM JICHS)KHBIE CPECTBA HE TOCTYIMIN Ha CYET, OTKPBITHIN YIPaBIIAIOMIEH
kommanuu J1.Y. [IU®D - ¢ matel, cnegyromei 3a 1aToi, yCTAaHOBIECHHOM st
OKOHYaHUS KOPHOPATHBHOTO JICHCTBHS SMUTEHTA;

e B cioy4yae O(HIMAIBHOTO OIyONMKOBAaHHS COOOLICHUS O OAaHKPOTCTBE B
OTHOILICHWM SMUTEHTa (IMna, 00sA3aHHOTO MO LIEHHOH Oymare) - ¢ JatThl
0o(pHIMATEHOTO OMYOIUKOBAaHUS TAKOTO COOOIICHUSI.

Cnncok O6I.I.II/IX COGBITI/Iﬁ, MIpUBOAAIIUX K O6GCI.IeHeHI/I}O, YKa3aH B H[!I/IJ'IO)KCHI/II/I
6.
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