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OBIIHE ITOJOKEHUSA

1.1. Hacrossmme IlpaBuiia onpenejieHds CTOMMOCTH YHCTBIX aKTHBOB (najee — IlpaBuna/lIlpasuna onpenenenus
CYA) nox ynpasneanem OOO YK «OTKPBITUE) (nanee — Yrpasstomas komnanus) npuMmensiiores ¢ 08.02.2025 roaa.
1.2. V3mernenns u gomonHeHums B Hacrtosmue IIpaBmima MoTyT OBITH BHECEHBI B CIydasX, YCTaHOBIICHHBIX

HOPMATHBHBIMH IIPAaBOBEIMH aKTaMH, TPH HEBO3MOXHOCTH OIPEIEICHUS CTOMMOCTH UYHCTBIX aKTHBOB, HJIH B IENAX
npuBeneHns [IpaBui onpeneneHnss CTOMMOCTH YHCTHIX aKTUBOB B COOTBETCTBHE ¢ a03. 2 m. 1.1 Ykazanus banka Poccun N
3758-V.
ITox HEBO3MOXXHOCTBIO OIPENENICHUS CTOMMOCTH YHCTBIX aKkTUBOB (fanee — CYA) maeBOro MHBECTHLIMOHHOIO
¢donma (manee — [TM®D / ®onn) B HacTosmux [IpaBuiiax TOHUMAIOTCS, B YaCTHOCTH, CIEAYIOIINE CIyJau:
® BHECCHHME WM3MEHCHMH B HOPMATUBHO-IIPABOBBIE aKThl, PETyIMPYIOUIME MOPSIOK ONpPENEeNIeHHs CTOMMOCTH YUCTBIX
aKTHBOB;
e  [IPUOCTAHOBJIECHHE NEHCTBUS WIM AHHYIMPOBAHMS JIMLEH3UM OpPraHU3aTOpa TOPTOBIM Ha PBIHKE LIEHHBIX OyMmar, Io
pe3yiabTaTaM TOPTOB Y KOTOPOTO OINpPEessieTCs CIpaBeiIuBas CTOMMOCTD LIEHHBIX OyMar;
e  BHECCHME M3MEHEHHH B CIIUCOK OPraHU3aTOPOB TOPrOBIIH;
®  H3MEHEHHE MHBECTHLMOHHON Aeknapanuu PoHna;
e mpuobpereHue B cocTaB umyniecTBa @oHIa HOBOTO BUJA AKTUBOB;
e  HE00XOIUMOCTh MPUMEHEHHUs O0JIee TOCTOBEPHBIX METOIOB OLICHKH.
1.3. B caydae npruoOpeTeHns akTHBOB, KPUTEPHUH MPU3HAHUS, KOTOPBIX M METO/BI ONIPEETIEHISI CTOMMOCTH, KOTOPBIX
HE ONMCAHBI B HacToAmuX [IpaBuiax, Ympasisiomas KOMIAaHAS BHOCUT TOIOJHEHHUS B HacTosmue [Ipasuma.
B ciiyuae He06X0IUMOCTH BHECEHUSI U3MEHEHUH U JonoIHeHu B [IpaBuiia kK HUM IpuiiaraeTcs MosiCHEHUe MpUIMH
BHECEHUS TaKMX U3MEHEHUH U JTOMIOJIHEHUI.

1.4. IIpaBuna ompenenenuss CYHA IIM® packpeiBatorcs Ynpasmsomed kxommnanuei IIM® nHa cBoem caiite B

HH(POPMAHOHHO-TEICKOMMYHUKAIIMOHHOH ceTn "MHTepHeT" He Mo31Hee AHA Hadana cpoka ¢popmuposanus [TNO.

W3smenenus u pomnosiHeHusi, BHocuMble B [lpaBuna onpenenenuss CUA [IM®D, packpbiBatoTcs YTpaBisIoNiei
kommnanueit [IM® Ha cBoeMm caiite B MH()OPMALIMOHHO-TEIIEKOMMYHUKAIIMOHHOH ceTr "MHTepHeT" He MOo3/IHee MATH
pabounx nHel no maTel Havana npuMmeHeHus IIpaBun ompenenenuss CHA, ¢ BHECEHHBIMH H3MEHEHUSIMH M

JOTIIOJTHCHUSAMMU.

Ha caiite Yrpasmstomeit komnannu [T® B uH(OpMAITIOHHO-TEIEeKOMMYHIKAIIHOHHOM ceTH "VIHTepHEeT" MOIDKHBI
O561Th mocTynHs! [IpaBuna onpenenenus CHA TTN®, peifcTByromue B TeUCHHE TPEX MOCICAHNX KaleHIapHEIX JIET,
U BCE U3MEHEHUS U JONOIHEHUs, BHECEHHBIE B [IpaBuna onpeaeneHus CHA 3a Tpu nocieqHuX KaaeHJapHbIX TOAa.

L.5. IMpaBuna (M3MEHEHHS M AOMOIHEHWs, BHOCHMEIE B IIpaBmia) mpemocTaBISAIOTCS YTMpaBILIOmeld KOMIAHHWEH Mo
TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIHII.

1.6. PesynbTaThl onpeneneHuss CTOMMOCTH YHCTHIX akTUBOB POH/A, a TaK)Ke PacUeTHONW CTOMMOCTH MHBECTHIHOHHOTO
nasg QoHJa 0TpakaloTcs B CIPABKE O CTOMMOCTH YUCTBIX aKTHBOB.

1.7. CTouMOCTh YHCTBIX akTUBOB (POHJA ONpeAeNseTcs MO COCTOSHUIO Ha 4ac U MHHYTBI MOCKOBCKOTO BPEMEHH,
cooTBeTcTByromMEe 23:59:59, naThl, Ha KOTOPYIO PACCUUTBHIBAETCS CTOUMOCTb YHUCTBIX AKTUBOB, C Y4YE€TOM JAaHHBIX,
PACKpBITBIX B yKa3aHHYIO JaTy B JAOCTYIHBIX A YTpPaBIsrOled KOMIaHUM UCTOYHMKAX, BHE 3aBUCHMOCTH OT 4aCOBOTO
nosica. CTOUMOCTh YHCTBIX aKTHBOB OINpeJeNseTcsl He Mo3qHee pabouyero AHs, CIEAYyIOLIEro 3a JAHEM, MO COCTOSHUIO Ha
KOTOPBII OCYILECTBIIIETCS ONPEAEIEHIE CTOUMOCTH YUCTBIX aKTUBOB.

1.8. CTouMOCTh UMYILECTBA, MEPEJAHHOTO B OIUIATY MHBECTUIMOHHBIX maeB ITM®, onpenensercss B COOTBETCTBUH C
TpeboBarmsMu PenepansHOro 3akoHa «OO0 MHBECTUIIMOHHBIX (DOHAAX», IPUHATHIX B COOTBETCTBHU C HIM HOPMAaTHBHBIX
aKToB, TpeboBaHusIME Ykazanus 3758-Y u [Ipasunamu onpeaenenns CUA. JlaTa, Mo COCTOSIHAIO Ha KOTOPYIO OIpeeseTcs
CTOMMOCTb UMYILECTBA, MEPEJAHHOTO B OMJATy MHBECTUIIMOHHBIX MaeB IIM®D, He MOXKeT OBbITH ONpejeleHa paHHee JaThl
nepefaydl TaKOro MMYIECTBA B OIIATy HHBECTHIMOHHBIX I1a€B, 3a HMCKIIOUEHHUEM CIy4aeB ONpPENENeHUS CTOMMOCTHU
UMYILECTBA, NIEPEIaHHOTO B OMJIATy MHBECTULUOHHBIX MaeB [IM®, Ha ocHOBaHMM OTYeTa OlEHINUKA. JlaTa, IO COCTOSIHUIO
Ha KOTOPYIO OIpEAEIeTCs CTOUMOCTh UMYILIECTBA, IEPEJAaHHOIO B OILUIATYy MHBECTULIMOHHBIX naes IIM®, Ha ocHOBaHUU
OTYeTa OLCHIINKA, He MOXKET OBITh paHee TPeX MECAIEB 0 AATHI Iepefadr TAKOTO UMYIIECTBA B OIIIATY WHBECTHI[HOHHBIX
naeB ITM®. CToMMOoCTh UMYILIECTBA, HEPEJAHHOTO B OIJIAaTy MHBECTUIMOHHBIX naeB [IN®, onpenensercs Mo COCTOAHUIO Ha
23:59:59 Ha nary nepeiayu UMYIIECTBA B OIJIATY WHBECTHIIMOHHBIX MaéB.

1.9. CTouMOCTh YHCTBIX aKTHBOB OIPEAEISIETCS B COOTBETCTBHU C HacTosAuMM IIpaBuiaMu Kak pasHHLIA MEXIY
CTOMMOCTBIO BceX akTuBoB DoH/a (asiee — aKTHBEI), U BETMYMHON BCEX 0053aTENbCTB, MOIEKALIMX HCIOIHEHHIO 32 CYET
yKa3aHHBIX aKTUBOB (Janee — 003aTeIbCTBA), HA MOMEHT OIPEIEIICHNS CTOMMOCTHU YHCTHIX aKTHBOB.



1.10. CroumocTh 4ucThIX akTUBOB DoHAa onperensercs:

1.10.1. =Ha maty 3aBepmeHus (OKoH4UaHUs) popmuposanus Porma;

1.10.2. B ciyyae MPUOCTAHOBJIEHUS BbIAUM, MMOTAIIEHUs U 0OMEHa MHBECTULIMOHHBIX NA€B — Ha JaTy BO30OHOBJIECHUS HUX
BBIJIAYH, TTOTAIICHHS 1 OOMEHa;

1.10.3. B ciryuae npekpamenus QoHaa — Ha JaTy BOSHUKHOBEHUS OCHOBAHHUS €T0 NIPEKPAILCHHUS;

1.10.4. mocxe 3aBepuieHus (okoH4aHNA) hopMupoBaHust DoHIA CTOMMOCTS YHUCTHIX aKTHBOB Takoro Monma onpenensercs:
- eXXeMeCSIHO Ha TOCIIeHNHN pabounii JeHb KaJeHIapHOTO MeCsIa O KalleHTAPHOTO MeCsIa, MPEIIECTBYIOIIEr0 MeCILY,
B kotopoM [T D ucknrouen u3 peectpa [11ND;

- Ha nocyieiHuil pabouuii NeHb CpoKa NpHeMa 3asiBOK Ha MPUOOpETeHNe JONOIHUTEILHBIX HHBECTUIIMOHHBIX TaeB PoHAa;

- Ha IaTy COCTaBJICHHUs CIMCKA BJIa/I€IbIIeB UHBECTUIIMOHHBIX I1a€B B CIIy4ae YaCTUYHOTO TIOTAllIeHUs] HHBECTUIIMOHHBIX I1aeB
0e3 3asBeHUs TpeOOBaHUHN BIIaJIENIbIIEB MHBECTUIIMOHHBIX ITaeB 00 UX MOTaIlIEHHH.

1.11. CpenneromoBast CHA TTU®D (nanee — CI'CYA) Ha mo00# 1eHb OIpeesieTcs:

- KaK oTHomeHue cyMMbl CHA Ha kaxaplil pabounii eHb KaJeHJapHOro roaa (eciu Ha pabouuii JeHb KaJeHJapHOIro roja
CYA He ompenensuach - Ha MOCIEIHUN JEHb €€ ONpelesieHHs, PEIIECTBYIOIUN TakoMy THIO) ¢ Hadajia roja (¢ JaTel
3aBepuieHus (okoHuanus) popmupoanus [IUD) no gater pacuera CI'CYA x uuncity pabouux IHEH 3a 3TOT MepUo/I.

1.12. CroumocTth 4yMCcThIX akTHUBOB POHJA, B TOM YHUCIIE CPEAHEroJl0Bas CTOUMOCTh YHCTHIX akTHUBOB POHIa, a TaKxke
pacdeTHasi CTOMMOCTh HMHBECTUIMOHHOrO mnas PoHAa OIpenessoTcss ¢ TOYHOCThIO 10 ABYX 3HAKOB IOCJE 3amaTol, C
TPUMEHEHHEM MPaBHJI MaTeMAaTHYeCKOro OKpYIJeHHs B Bamore ompexaeiaeHus CYA B COOTBETCTBHM C IpaBHJIaMU
noBeputenbHOTO yripasinenus [IU®, neiictByromumu Ha gaty onpeaeneHust CHA.

1.13. B ciyuyasx M3MEHEHHs NaHHBIX, HA OCHOBAHHUM KOTOPHIX ObLIa ONpejeseHa CTOMMOCTb YHCTHIX akTHBOB DoHIa,
CTOMMOCTbH YHCTBIX aKTUBOB IOJUIEKUT NepepacueTy. [lepepacdyeT cTOMMOCTH YUCTHIX aKTUBOB HE OCYIIECTBIISETCS TOJIBKO
B Cllydae, KOra OTKJIOHEHHE UCIIOJIb30BAHHOM B pacueTe CTOMMOCTHU aKkTuBa (00s3aTenbeTBa) cocrapiser MeHee yem 0,1%
KOPPEKTHON CTOMMOCTH YHMCThIX aKTMBOB M OTKJIOHEHHE CTOMMOCTH YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera COCTaBIIsET
menee 0,1% KOppeKTHOM CTOMMOCTH YUCTBIX AKTUBOB.

2. KPUTEPUM NPU3HAHUSA (IIPEKPAINEHUSA TPU3HAHUA) AKTUBOB (OBA3ATEJIBCTB)

2.1. AKTuBBl (00s13aTeNbCTBA) NMPUHUMAIOTCS K pacyeTy CTOMMOCTH YHMCTBIX aKTMBOB B Cllyyae MX INpPHU3HAHUSA B
COOTBETCTBHH C MeXIyHapOIHBIMU cTaHgapTamu ¢uHaHCOBOW ordeTHOCcTH (MC®O), BBeIeHHBIMH B JeHCTBHE Ha
tepputopuu Poccuiickoit @eneparui.

2.2. Kpurepnu npusHaHus (IpekpalieHus IpU3HAHNSA) aKTHBOB (00s13aTenbeTB) B yueTe DoHIA ¢ meNbio OTpakeHHs B
CTOMMOCTH YHCTHIX aKTHBOB IIpecTaBIeHb! B [Ipunoxkennn 1 u MoryT OBITH yka3aHs! B [Ipumoxennn 2.

3. METO/JbI OIIPEJEJEHUSA CTOUMOCTH AKTHUBOB U BEJIMYUH OBA3ATEJIBCTB

3.1. CTOMMOCTh aKTUBOB U BelTM4YMHA 00513aTesIbeTB POHIA ONPEeSIOTCs 10 CIpaBeINBOM CTOMMOCTH B COOTBETCTBUHU
¢ MexnayHapoausiM ctanaapToM ¢urancoBoil otdetHocTH (IFRS) 13 «Onenka crpaBeqInBO CTOMMOCTHY B PEAaKIINH,
JeicTByroueil Ha Teppuropuu Poccuiickoit @enepanuu B MoMeHT onpenencHus CHA.

YpoBHH IIeH TpHU ONpEIeNICHUH CIPaBeIIHNBON CTOMMOCTH OIPENENISIOTCS B COOTBETCTBHM C MeXIyHapOIHBIM
crangaptoM ¢uHancoBoit otdetHocTH (IFRS) 13 «Ouenka crpaBeannBoil CTOMMOCTH», BBEICHHBIM B JIEHCTBHE Ha
Tepputopuu Poccuiickoit deaepanuu npukazom MuHucTepcTBa puHaHcoB Poccuiickoit @enepamun ot 28.12.2015 N
2178 "O BBegeHMM MEXIyHapOJIHBIX CTaHIAPTOB (UHAHCOBOH OT4EeTHOCTH M PazbsicHeHuid MeXITyHapOIHBIX
cTaHAapToB ()MHAHCOBOH OTYETHOCTH B JEHCTBHE Ha Teppuropun Poccuiickoit ®epepanii U O NPU3HAHUU
YTPaTUBIIMMH CHITY HEKOTOPBIX NMPUKa30B (OTIEIBHBIX MMOJ0KEHUH NPHKa30B) MuHHCcTepcTBa (huHaHCOB Poccuiickoit

Deneparyn".

Hcxoanbie JanHble YpoBHA 1 - I[eHOBBIE KOTHPOBKM (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB B OTHOIICHHH
UICHTUYHBIX aKTUBOB MIIH 0053aTENBCTB, K KOTOPHIM OPTaHM3aLUs UMEST JOCTYII Ha IATy OICHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - HCXOIHbIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE
SIBIISIIOTCS HAOJIIOJa€MBIMH, TIPSIMO MJIM KOCBEHHO, B OTHOIICHUH ONPE/ICICHHOTO aKTHBA WM 00513aTeIbCTRA.
Hcxonnbie naHHble YpoBHS 3 - HeHaOuofaeMble MCXOJHBIC JAHHBIC B OTHOLICHWH ONPEJECICHHOTO aKTHUBA WIIH

00s3aTeaLCTBA.



OnepanuoHHas 1e0UTOPCKas 32J0JKEHHOCTh — NeOUTOPCKas 3a10JDKEHHOCTh KOHTPATeHTa, BOSHUKAIOIIAS B XOJIE
HOPMAJIFHOTO ONEPanMOHHOTO IMKJA, KOTOpas OyZeT IoramieHa B TEUCHHE CPOKOB, YCTAHOBJICHHBIX B HACTOSIIUX
Ipasunax ompenenennss CHA. JlomycTumsle CPOKH IMIPOCPOYKH, YCTAHOBICHHBIC AT ONCPAlMOHHOM AeOUTOPCKOH
3a7I0JKEHHOCTH, HE JOJDKHBI NPUBOAWUTH K MPH3HAHHUIO OE3HAAEKHON K IMOIYYEHHIO 3aJ0IDKEHHOCTH, a TaKke K
00eCIICHeHNIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyAeT peann30oBaHa YIPABISIOMCH KOMIIAHHEH B IHOIHOM
o0beMe B CPOKH, YKIAIBIBAIONIMECS B HOPMAIBbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO) MPAKTHKY B3aWMOACHCTBHUS C
KOHKPETHBIM BUJIOM JEONTOPCKOI 3aJ0DKEHHOCTH. Y CTAHOBJICHHBIE CPOKH IPOCPOUKH U UCTIONHEHHS 00s3aTeIbCTB
HE JOJDKHBI IIPEBBINATH PEKOMEHAYEMBIX CpPOKOB B Hacrosamux IlpaBunax ompenenenus CUA, ecau uHOE He
MOATBEPKIEHO BHYTPEHHEW CTAaTUCTUKOW Ympasnstomeid kommanuu. Ilpu mpocpouxke B paMKax yCTaHOBIEHHBIX
CPOKOB ISl KQXKJOTO U3 BHIOB ONEPAIIOHHAS AeOMTOpCKas 3a0JDKEHHOCTh OLCHMBACTCS TI0 HOMHHAILYy B CITydae

OTCYTCTBUS HHBIX (paKTOPOB 0OECIICHEHUS.

JKcnepTHOe (MOTHBHPOBAHHOE) CYXKIeHHEe — 3TO JIOKYMEHTAIbHO OGhOpMICHHOEe MNpodeccHoHaIBHOES

CYXJCHHE YTpPaBISIOmed KOMIIAHUH, COAEpXKaliee 0OOCHOBAHHBIE PACUeTHl M BBIBOABI 00 OIGHKE CIIpaBeIMBOM

CTOMMOCTH aKTHBOB, O BEIMYMHAX, UCIIOJIB3yEMBIX B pacdeTe CIIPaBEIMBON CTOMMOCTH, O BBIIBIICHHBIX OCHOBAHHUSIX

MIPU3HAHUS/TIPEKPAIICHIS IPH3HAHUS aKTUBOB/OOSM3aTENBCTB, O BBIIBICHHBIX NIPU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX

PHCKOB ¥ ITPOYMX OOCTOATENBCTBAX, KOTOPHIC BIUSIOT Ha OL[CHKY CHPABETHBOI CTOMMOCTH B COOTBeTCTBHH ¢ MCDO

13. IlpuMeHeHHne Takoro CyXJAEHHs JOMyCTUMO B ClIydyasiX, YCTAHOBJIEHHBIX HacTosmuMmu [IpaBuiamu onpeneneHus
CYA.

3.2. CTOMMOCTB aKTHBOB, B TOM YHCIIE ONPEeIICHHas Ha OCHOBAHHH OTUYETa OLCHIUKA, COCTABICEHHOTO B COOTBETCTBHH

¢ TpeboBanusmMu denepanbHoro 3akoHa ot 29 uronst 1998 roga Ne 135-03 «O6 oueHouHOM AesitenbHOCTH B Poccuiickoit

Deneparm» onpeneseTcs 6e3 yaeTa Haloros, KOTOPBIC YIUIAYMBAIOTCS B COOTBETCTBHH C 3aKOHOAATENECTBOM Poccuiickoit

®Denepanyy WIM HTHOCTPAHHOTO TOCYAapPCTBa IPU MMPHOOPETEHUH U pealln3alliii YKa3aHHBIX aKTHBOB.
3.3. IIpu ompenenennu CYA (crommocTtn aktuBoB) [IMM®D Ha OCHOBaHMM OTYETa OILCHIIMKA CTOUMOCTH aKTHUBA

OTIpeJIeNIsIeTCS HA OCHOBAHUW OTYETa OIEHIMKA C JaTOM OLIEHKH CTOMMOCTH HE paHee OJIHOTO roja A0 AAThl, 1O
cocTosiHMIO Ha KoTopyto ompezensercss CYA (CTOMMOCTh aKTHBOB), 32 HMCKIIIOUEHHEM CIIydaeB, KOTJa Takas
croumMocTh aktuBa [IM® ucnonb3yercs A ONMpenesieHHs pacuyeTHOM CTOMMOCTM MHBECTHIMOHHOTO mas [I®D
(CyMMBI JIEHEKHBIX CPEACTB (CTOMMOCTHM HMMYIIECTBA), HA KOTOPYIO BBIIACTCS WHBECTHIIMOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIICHCAIIUH, TMOJIC)KAIEH BBIIIATE B CIIy4ae IMOTANICHHUS WHBECTUIIMOHHBIX MaeB, €CIM COTJIACHO
Ipasumam Y TN ® cymma geHEKHBIX CPEACTB (CTOMMOCTh UMYIIECTBA), HA KOTOPYIO BBIAACTCS HHBECTHITHOHHBIN
nai, u (W) cymMMa JIeHe)KHON KOMITEHCAINH, TIOJIe)Kallasi BBIIUIATE B CIIydae MMoTalleHuss HHBECTUIIMOHHBIX 11aeB,
OTIpEeJIeNIIeTCSl HE MCXOJ M3 PACUYETHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas) B IIEJIAX OCYIIECTBJICHUS BBIAAYU,

MOTaIIeHUs Wi 0OMeHa WHBCCTUIIMOHHBIX ITACB IMAa€BOT'0 MHBECCTUIIMOHHOT'O (1)OHH3..

B Tex cimyyasx, Korja CTOMMOCTb aKTHBa ONpeNeNsieTcsl HA OCHOBAHUM OTYETa OLIEHIIMKA U TaKas CTOMMOCTb aKTHBa
[MN® ucnons3yeTcst Ui ONpeneIeHUs PacuYeTHOH CTOMMOCTH WHBeCTHIIMOHHOTO mas [IM® (cymMMBbl IEHEKHBIX CpPEICTB
(cTomMoCTH WMYIIECTBa), HA KOTOPYIO BBINACTCS WHBECTUIMOHHBIN Maif; CyMMBI JEHEKHOW KOMIEHCAINH, IOJUIeXAaIIeit
BBIIUIATE B CiIy4ae MOralleHus MHBECTULMOHHBIX MHaeB, eciu cornacHo Ilpasunmam Y [N® cymma neHEXHBIX CpeicTB
(cTOMMOCTh HMMYILECTBa), HAa KOTOPYIO BbIIAeTCd HHBECTUIMOHHBIM mHail, M (WIM) cyMMa JEHEKHOW KOMIIEHCALUH,
NOJUIeKallas BBIIATE B CIydae NOTalleHUs] MHBECTULIMOHHBIX MAaeB, ONpeneNseTcss He UCXOIs U3 PACUETHONH CTOMMOCTH

HWHBCCTUITUOHHOI'O Haﬂ) B HCIAX OCYHICCTBJICHUA BblAadW, IMOTallICHUA HIIN oOMEHa HMHBECTHI[HOHHBIX I1a€B IIa€BOTO



HWHBCCTUIIMOHHOT'O (1)OHI[a, JaTta OICHKH CTOMMOCTH OOJIKHa OBITH HE paHee mMEeCTU MECALECB 0 AAThI, IO COCTOSHUIO Ha

koTopyto onpenensiercs CHA (cTOUMOCTh aKTHBOB).

CToMMOCTh aKTHBa OTPENEIAETCS] HA OCHOBAHWH JOCTYITHOTO Ha MOMEHT onpexaeneHuss CYA (CTOMMOCTH aKTHBOB)

OT4YCTa OLCHIIHKA C narof/i OIICHKH, Hanbosiee OJIU3KOM K JaTe ONpPEaACICHNA CTOUMOCTH aKTHUBA.

3.4. B cnydae, ecnu Hactosmumu IlpaBunamu B LeNsIX onpefereHHs CIPaBeIIMBOW CTOMMOCTH aKTHBA (BEIHMYHMHBEI
00s13aTeNbCTBA) MPEAYCMOTPEHO UCIIOIb30BAHUE CTOMMOCTH, OMNPENENeHHON Ha OCHOBAaHMU OTYETa OLEHIIHKA, IPH 3TOM
npaBHia JOBEpUTEIbHOrO ympasneHus (fganee — [IJIY) He comepxar yka3aHue Ha Hanuuue B (DOH7IE OLEHINNKA, TO Takas
OILICHKA MOXET OBITh MPOU3BEICHA 3a CUET CPEACTB YIPABISAIOMECH KOMIIAHUH IPH COOIIOIECHIH TPEeOOBAHUH K OICHIINKY,
yKa3aHHBIX B 11.3.5 HacTtosamux [IpaBun.

HepequL AKTUBOB, OIICHMBAEMBIX 11O OTYETY OLICHIIIUKA:

. Jlonm B yCTaBHBIX KamuTanax oOMIeCTB ¢ OTpaHMYEHHON OTBETCTBEHHOCTHIO;

. LleHHBIC OymMaru, o KOTOPHIM HEBO3MOYKHO OIPEICIIUTD CIIPABEATHBYIO CTOMMOCTh HHBIM CIIOCOOO0M;

. HenpmknMoe MMyIIeCTBO;

. IIpaBa y4acTusi B yCTaBHBIX KalnTalaX HHOCTPAHHBIX KOMMEPUYECKHX OpraHU3aIliii;

. IIpoekTHAas JOKyMEHTALUS ISl CTPOUTENBCTBA MM PEKOHCTPYKIUU OOBEKTa HEABIKIMOCTH;

. IIpaBa apeH bl HEIBMKMMOTO UMYIIECTBA U MPaBa Ha MHBIC aKTUBBI B (JOpPMeE TIpaBa MOJIb30BAHHUS;

. ITpouas meduTOpCKas 3a0JKEHHOCTB, B CIy4ae HAJIWYU MPU3HAKOB OOCCIICHCHUS W HEBO3MOXKHOCTH
HWHBIX METOJIOB OMPEAETICHHs CTIPaBeIINBON CTOMMOCTH;

. HMmymiecTBeHHBIE MTpaBa U3 JOTOBOPOB yYaCTHs B JJOJIEBOM CTPOUTEIBCTBE (Jaliee - JOTOBOP YUacTHs B
JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBIHKMMOTO UMYIIIECTBA);

. ITpocTeie BeKces;

. Jleburopckasi 3a/I0JDKCHHOCTb, B CITydae HAJTMYHUS TPU3HAKOB 00CCIICHEHHS 1 HEBO3MOXKHOCTH MTPUMEHCHUS
HWHBIX METOJIOB OMPEAETICHHs CTIPaBeIINBON CTOUMOCTH;

. Vmy1iiecTBeHHBIC TPpaBa, CBA3aHHBIC C BOSHUKHOBEHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT HEJIBIDKIMOCTH

(ero WacTh) TOCIE 3aBEPUICHUS €O CTPOUTENHCTBA (CO3AaHWE) W BO3ZHHUKAIOIIME W3 JOTOBOpPA, CTOPOHOU IIO
KOTOPOMY SIBJISICTCSI FOPHINIECKOE JTUII0, KOTOPOMY MPHHAIICKUT MPABO COOCTBEHHOCTH MM HHOE BEIIHOE TPaBO,
BKIIIOYAsi TpPaBO AapeHIbl, Ha 3€MEJbHBI YYacTOK, BBIJIEICHHBII B YCTAaHOBICHHOM TIIOPSAKE IJIsl IeJel
CTPOUTENBCTBA OOBEKTAa HEIBIDKMMOCTH, W (WIM) HMCIONIMM pa3pelleHHe Ha CTPOUTENBCTBO OOBEKTa
HEJIBIDKIMOCTH Ha YKa3aHHOM 3€MEJbHOM Y4YacTKe, JIM0O IOpUANYECKOe JIHIO, MHBECTHPYIOIUIee ICHEKHBIS
CpPEeACTBa WIH WHOEC UMYILECTBO B CTPOUTEIHCTBO OOBEKTa HEJBHKHMOCTH.

3.5. CTOMMOCTh aKTHBa MOXET OINpeleNAThes s Leei HacTosumx IIpaBui Ha OCHOBAaHUM OTYETa OLIEHIUKA, €CIH
TaKOM OTYET COCTABJIECH OLCHIMKOM, B OTHOLIEHUH KOTOPOI'O CO CTOPOHBI CaMOPETYINPYEMbIX OpPraHU3aIMi OLICHIIUKOB HE
MIPUMEHSITUCH B TEUSHHE JIBYX JIET B KOMUECTBE IBYX U O0JIee pa3 MEPHI IUCIUIDTHHAPHOTO BO3IEHCTBUS, TIPETyCMOTPEHHBIX
DenepanbHBIM 3aK0HOM «O0 OIIEHOYHOH AesTeNbHOCTH B Poccuiickoit denepanumy», a Takke BHYyTPEHHUMH TOKYMEHTaMHU
CaMOPETYJIHPYEMBIX OpTaHU3aIHid OIIEHIIINKOB, U CTaX OCYIIECTBICHHS OIIEHOYHON AEATEILHOCTH KOTOPOTO COCTABIISIET HE
MCHee TpeX JIeT, a TaK K€ WMCIOMIMM KBaTH(HKAIUOHHBIH aTTECTAaT IO COOTBETCTBYIOIIEMY HAINPABICHHIO OLCHOYHOI
JIeSITeIbHOCTH.

3.6. Metoanka oOIpeneNeHns CIPaBEAJINBON CTOMMOCTH aKTUBOB (BEJIMYMHBI 00S3aTENBCTB) TPEACTABICHA B
IIpunoxenun 2.

4. MOPAI0K KOHBEPTAIIUA CTOUMMOCTEWM, BBIPA’KEHHBIX B OJTHOM BAJIIOTE, B JIPYT'YIO
BAJIIOTY
4.1. CToMMOCTh aKTHBOB H 0053aTEIBbCTB, BHIPAKCHHAs B BaMIOTE OTIMYHOM OT BamoTHl ompepeneHus CUA,

npuHuMaercss B pacuer CHA B Bamore ompeneneaus CYHA B coorBerctBum ¢ [11Y ITU®D, nelictByromumu Ha aary
ompenenenns CUA no nene 3akpoitus caenok CIIOT (TOD) ITAO Mockosckas bupika o cOOTBETCTBYIOIIEH BaTIOTHOM
rape Ha JaTy ONpelesieHUs UX CIpaBeUIMBOM CTOMMOCTHU (fajee JaTa — yKa3aHHas Jata). B ciydae OTCYTCTBHS LIEHBI
3akpeiTHs caenok CIIOT (TOD) ITAO MockoBckas bupska 1o cOOTBETCTBYIOIICH BaJIOTHOHM NMape Ha yKa3aHHYHIO Jary,
ucnonb3yercs 1eHa 3akpeitus no caenkam CIIOT (TOM) [TAO Mockosckas bupika Ha 31y ke aary. Ecnu Ha ykazaHHYIO
naty He ompeaenstorcs 1eHsl 3akpbiTus caenok CIIOT TOD u TOM ITAO Mockosekas bupika, i nenei HacTosero
nyHkra IIpaBui, npuMensercsa Kkypc banka Poccun Ha 3Ty ke gary.



4.2. B cmyuqae, ecnu LentpansusiM bankom Poccuiickoit denepanun He YCTaHOBIIEH KypC MHOCTPAHHOM BAlllOTHI, B
KOTOPOH BBIpaXCHA CTOMMOCTH aKTHBOB (00s3aTenbCcTB), K BamoTe ompeaencHuss CYHA B coorBerctBun ¢ 1Y TTN®,
JecTByomuMH Ha JaTy ompeneneHus CUA, TO HCIONIb3yeTCsl COOTHOIIEHHE MEXIY KYypPCOM HMHOCTPaHHOH BallOTHI U
BamtoTod onpenenenus CHA B coorBerctBuu ¢ [IJ1Y ITU®D, neitctByromumu Ha naty onpeaenenust CHA, onpenensemoe Ha
OCHOBE CIHOT Kypca 3THX BAJIOT 0 OTHOIICHHIO K aMmepukanckomy nomnapy (USD), ycranonennoro Intercontinental
Exchange (ICE) (kpocc-Kypc HHOCTpaHHO# BaIOTHI, ONPEEIeHHOM yepe3 amepukanckuii gosutap (USD)).

5. HOPAJOK PACYETA BEJINYUHBI PE3EPBA HA BBIIIJIATY BO3HATPAXKJIEHUSA 1
HCIOJb30BAHUA TAKOT'O PESEPBA, A TAK KE IOPSIJIOK YUYETA BO3HATPAXKJIEHUI 1
PACXOJ0B, CBA3AHHbBIX C JOBEPUTEJBbHBIM YIIPABJIEHUEM ®OHAOM

5.1. Pesepsol B Ponze He GOPMUPYIOTCS M HE BKIIIOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.
5.2 BoznarpaxzaeHnue VYmpapisioned KOMIAHMM, pa3Mep KOTOPOIO 3aBHUCUT OT Ppe3yJbTaTOB HHBECTHPOBAHMI,

MpHU3HAETCS B TEPBBI pabouMii IeHs nepuoa (eciau WHas Jata HaducieHus He ykaszaHa B [IJIY IIHN®), ciaenyromero 3a
OTYETHBIM TEPHOAOM HAUMCIIEHHs BO3HATPaXIEHMs, HA OCHOBAHUM aKTa, COCTABJICHHOTO YTMpaBIAIOLIEH KOMIAaHUEH, U
YUUTBHIBACTCS B COCTaBE KPEAUTOPCKON 3aJOJDKEHHOCTH O MOMEHTA €r0 BBIILJIATHI.

5.3. B ciryuae npeBbIICHNS BETMYHHBI PACXO/I0B, CBA3AaHHBIX C JJOBEPUTEIBHBIM YIIPAaBICHHEM (HOHIOM U OILIAYCHHBIX
3a cuer mMymiecTBa ()OHAA, HaA BEIHMYMHONW MAaKCHMAalbHOTO pa3Mepa TaKHX PpacxXofoB, ycTaHOBIeHHoro B IIJ1Y,
3aJI0JDKEHHOCTh Y IIPaBIAIONIEH KOMIIAHUM B Pa3Mepe TaKOro MPEBBIIIEHUs IPU3HACTCA B J€Hb BO3HUKHOBEHUS TaKOIO
NPEBBILIEHNS,, B COCTaBE NMPOYMX JOXOAOB M YUYHUTBIBAETCS B COCTaBe NEOMTOPCKON 3af0JKEHHOCTH A0 MOCTYNJIEHUS
JIEHEX)KHBIX CPEJICTB Ha pacueTHBIN cueT PoH/a B OIIATY 3aJOJDKEHHOCTH OT YTIpaBJIAoIel KOMIIaHHUU.

6. MOPSAOK YPEI'YJIMPOBAHUS PASHOTIJIACUI MEXKIY YIIPABJISIOIENL KOMIIAHUEN U
CIIEIIMAJIM3UPOBAHHBIM JENNO3UTAPUEM ITPH OITPEJEJIEHUHA CTOMMOCTH YAUCTBIX
AKTHBOB

6.1. IIpouecc ceepku CHA

Vnpapnsromas komnaHus W CrHelUaaM3MpOBAaHHBIM JETIO3UTapuil HA JaThl, NPEAyCMOTPEHHbIE HACTOAMIUMHU
[IpaBumamu, ocymecTBISIOT 00s3aTenbHy0 cBepky CHA 1 CTOMMOCTH OJHOTO MHBECTHUI[HOHHOTO mast ®DoHma. g sToro
VYnpapnsromas koMIasus GopMupyeT u nepenaeT B Crenuann3npoBaHHBIA AEMO3UTApHI CIIPABKY O CTOMMOCTH YHCTBIX
axkTuBoB DoHza.

Crnenuanu3upoBaHHBIN Aeno3utapuii ocymecTsisieT cBepky CHA u pacuéTHON CTOMMOCTH OJHOTO MHBECTHUI[HOHHOTO
nast @oH/a, PAaCCUMTAHHBIX Y IPABIISIONICH KOMITAHNEH, ¢ COOCTBEHHBIMH pacuéTaMy JaHHBIX MTOKa3aTemelt.

HpaBI/IJ'IBHOCTB OIIpEACICHUA CHA un paC‘léTHOﬁ CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO mnas doHma NOATBCPIKAACTCA
TIOATTACHIO YITOJTHOMOYEHHOI'O JIUIIa CHGL[I/IaJIPISI/IpOBaHHOFO ACTIO3UTApUA U 3aBEPACTCA ICUATHIO CHGL[I/IaJII/I3I/IpOBaHHOI‘O
ACNO3UTapus Ha CIIpaBKE O CTOMMOCTH YHUCTBIX aKTUBOB ®oHs1a UK B (l)OpMC QJICKTPOHHOT'O IOKYMCHTA.

B cnygae oOHapykeHHs CYIIECTBCHHBIX PAacXO)KICHHH, BBIIBICHHBIX B mpolecce cBepkd, Crierrann3upoBaHHBINA
JICTIO3UTApHUI HATIPABIISICT Y IPABIIOMICH KOMIIAHIMH HH(POPMAIIMIO C pe3yIbTaTaMH 10 CBEpKE AaHHBIX Y4€Ta MMYIIECTBA
Donpa ¢ ykazaHHEM TO3ULUI, IO KOTOPBIM OBLTH OOHAPYKEHBI TAaHHBIC PACXOKACHHS.

6.2. BoisiB1eHHe pacxoxieHunii B npouecce ceepku CUHA

IIpu BBIABIEHMM pAacXOXAeHUH MO cocTaBy akTHBOB Ipu pacuére CUHA donpa Ympapisromas KOMIAHUS U
Crnenuani3upoBaHHBINA JIETIO3UTapUil OCYHIECTBISIOT CBEPKYy AaKTHBOB M O0S3aTENBCTB, IO KOTOPHIM BBISBICHEI
pacxokAeHHs, Ha TpeaMeT MPaBHIbHOCTH HX y4éTa B COOTBETCTBHM C KPUTEPHUAMHM MX TNpH3HaHMA (IpeKpalleHus
MIPU3HAHMS).

ITpr oOHAapYXEHUU PACXOXKICHUN MO CTOMMOCTH akTHBOB mpu pacuére CUHA ®onma YmpaBisionias KOMITAHUS H
CrienManu3upOBaHHBIN IENO3UTapUil OCYILECTBISIOT CIEeIyIOIUe NEHCTBU:

e  cBepka MH(GOpPMALINHU, UCIIOIB3YEMOU ISl OTIPENIeNIEHHsI CIIPABEIMBOH CTOMMOCTH aKTHBOB (00S3aTENBCTB)
donpa, B TOM UHCIe, € HCTOYHHKOB H ITOPSAAKA UX BEIOOPA;
e  CBEpKa MOpsAKa KOHBEPTALUH BEIMYUH CTOMMOCTEH, BEIPAKCHHBIX B OJTHOH BaIIOTE, B IPYTYIO BATIOTY.



Ilocne ycTpaHeHus BBIABICHHOM IpUYMHBI pacxoxieHudl B pacdere CYA Viopapnsiomas KOMIAHUS U
Crnennani3upoBaHHBIN JETIO3UTAPHiA TIOBTOPHO OCYILECTBIISAIOT JEHCTBUS, MpeAycMOTpeHHBIE B 1.6.1 HacToamux IIpaBui.

6.3. BrisiBiienne omuoku B pacyere CUA ¥ cTOMMOCTH OJHOTO0 HHBECTULIMOHHOTO MAast

B cnydae BBISIBIICHUS OUTMOKN/TIOSIBIICHHS HOBOM MH(pOopMaIuu B pacuére CHUA 1 CTOMMOCTH OJTHOTO HHBECTHIIMOHHOTO
nast Crienuani3upOBaHHBIN JETIO3UTAPHA B Y TIpaBisiiomias komnanus He no3nuee 5 ([lsatu) pabouux mHel ¢ yka3aHHON JaThl
odopmisror AKT BIIBIICHHS OIIHOKH B pacuéte CHA H IPOBOIAT COOTBETCTBYIOMIYIO MIPOLEAYPY KOPPEKTUPOBKH OIMINOKH.

B cmywae, ecnmm Ha Jary, 1O COCTOSIHAIO Ha KOTOPYIO BBIABJICHA OIIMOKA, OTKIOHEHHWE CTOWMOCTH aKTHBA
(o0Os13aTenbeTBA), UCTIONIB30BAaHHOM B pacuére, cocTaBisieT MeHee, yeM 0,1% koppektHoit CHA, u otknonenue CHA Ha 3TOT
MOMEHT pacueTa coctapisier meHee 0,1% koppextHoit CHA (naee UMEHYIOTCS OTKIIOHEHUS ), POU3BOJAUTCS MIPOBEPKa, HE
IIpUBeNa JIM BBIABICHHAS OMIMOKa K OTKJIOHEHUSAM, cocTaBistomuM 0,1% u 6onee oT koppexkTHoil CHA, B mocineayommux
JaTax.

Ecnu paccuntanHble OTKIOHEHHUS B Kaxayro u3 jaat coctaBwin MeHee 0,1%, nepepacuér CUA u cTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO masi PoHJa HEe NPOU3BOAUTCA. Ympapisiomas KommnaHusd U CHelUaJu3upOBAHHBIM Jeno3uTapuit
MIPUHUMAIOT BCE HEOOXOAUMBIE MEPHI TSI IIPEJOTBPAIICHHUS TIOBTOPEHUS OIIMOKH B OyAyIIeM.

B ciydae, korga B kakyro-mu00 U3 1aT 00a OTKJIOHEHUsI WiH 0HO U3 HUX coctaBisieT 0,1% u 6onee koppektHoit CUA,
VYrpasnsawomas koMmnanus 1 Crienuain3upoBaHHbIN Aeno3uTapuid ocymiecTBisitoT nepepacd€ér CHA U cTOMMOCTH OJHOTO
WHBECTUITMOHHOTO nast PoH/a 3a BECh MEPHO/], HAYMHAS C AAaThI JOMYIICHHS OIIMOKH.

B ciyuae, ecnm ¢ MOMEHTa JONyIIeHHWs OIIMOKW, NpuBenmeid Kk mepepacuéry CUHA M CTOMMOCTH OIHOTO
MHBECTUIIMOHHOTO Tast DoHIa, OCYMIECTBISUIMCH ONMEpalldi 10 BbIJade WM TOTANICHUI0 WHBECTUIIMOHHBIX IAeB, TO
VYupapnsronas KOMIAHUS OCYIIECTBIICT PacuEThI C BiIaAeibllaMi HHBECTUIIMOHHBIX TaeB DOHa 0 BO3MENICHUIO yiepoa
B COOTBETCTBHH C TPEOOBAHUSIMH JICHCTBYIOIIETO 3aKOHOIATEILCTBA.

ITpn HeoOXomuMocTH Ymparistomas kKoMmaHus u CrelMann3upOBaHHBIA JEMO3UTAPHHA BHOCST HCIPABICHUS B
PETHCTPHI yUeTa.



IIpuno:xenue Ne 1.

Kputepun npusHanus (nMpexkpaiieHus
NPU3HAHUS) AKTHUBOB U 00s13aTeJIbCcTB DoHIa

AxTHB/O0513aTEIHCTBO

KpuTtepun npusHanus

KpuTtepun npekpameHust
NpU3HAHUS

JleHexHbIe CpeCTBA Ha CUeTaX, B
TOM YHCJIe Ha TPAH3UTHBIX,
BaJIOTHBIX CYETaX, OTKPBITHIX HA
VYnpasnsaromyro komnanuwo J1.Y.
®onp manee Tak xe - YK J1.Y.
®Donp).

* JlaTa 3a4nCIEHUS JEHEKHBIX
CPEACTB Ha COOTBETCTBYIOIUIA
0GaHKOBCKHUI CUeT (pacueTHBIH,
TPaH3UTHBIH, BAIFOTHBII) HA
OCHOBAHUH BBIMUCKH C YKa3aHHOTO
cyeTa.

* Jlata BO3BpaTa KpeAUTHOU
opraHu3zanyei 1eHeKHbIX CPEICTB Ha
pacueTHbIil cueT PoHNa;

* Jlata pemenus banka Poccuu o
OT3bIBE JIMIIEH3MHU OaHKa (IEHEXHbIE
CPEeICTBA NEPEXOIAT B AKTUB «IpOYast
JleduTOopCKast 3aI0JDKEHHOCTDY),

* Jlata mukBHAannyu OaHKa COTIACHO
nHGOPMALIUH, PACKPBITOH B
opUIMAIEHOM IOCTYIIHOM UCTOYHUKE
(B ToM uncne 3anucu B ET'PIOJI o
JMKBHIALMK OaHKA B IOPSIIKE,
YCTAHOBJIEHHOM JEHCTBYIOLIHM
3aKOHOJIATEIILCTBOM);

JleHeXHBIE CPEACTBA, B TOM YHCIIC
MHOCTpaHHAasl BaJIOTa, BO BKIAAax
(memo3uTax) B KPEAUTHBIX
OpraHu3alusax. Jerno3uTHeIe
(cOeperarenpHbIe) CepTHHUKATE

e C gaTel 3a4MClieHHS Ha
JETIO3UTHBIH cyer,
OTKPBITBI  YIIpaBIAOLIEH
KOMIAaHUEH  amd  ydera
UMYIIECTBA donpa, B
KpeJIUTHOM opraHu3aiuu;

e C JaThl MepeyCTYNKH TpaB
TpeOOBaHUSI O  BBIIUIATE
BKIaJa ¥ HAYHUCIICHHBIX
MIPOIICHTOB HAa OCHOBAaHHU
JoroBopa.

e C JaThl aKTa IpHeMa
nepefaddl WIH HHOU IAaTHI,
YCTaHOBJIEHHOH B JOTOBOPE,
npu npuoOpeTeHUN
JICTIO3UTHOTO cepTu(HUKaTa
B COOTBETCTBHU c
JIOTOBOPOM.

e C naThl UCMOJHEHUS KPEAUTHON
opranuszanueil 0043aTenbCTB M0
BO3BpaTy BKJIaga (mara
noctymienuss Ha cuer PDonpa
JIEHEKHBIX CPEJNICTB IO JIOTOBOPY
0aHKOBCKOTO BKJIaJa);

e C JarThl IEpPeyCTYNKH HpaB
TpeOOBaHUsI O BEIIJIATE BKJIAAA H
HAYMCJIEHHBIX TIPOLIEHTOB Ha
OCHOBAaHUH JIOTOBOpA TPETHEMY
IU1y;

e ¢ JaThl aKkTa Ipuema Inepesadu
WM MHOM JaThl, yCTAHOBJIEHHOM
B JOTOBOpE, TpPH CIUCAHWUU
JICTIO3UTHOTO  cepTH(HUKaTa B
COOTBETCTBHH C JIOTOBOPOM;

e ¢ gatel nOpuHATHS bankom
Poccun pemennss 00 oT3BIBE
JIUIICH3UHN KpeJUTHOH
OpraHu3aluu (menexxHble
CpelncTBa B pa3Mepe OCHOBHOMU
CYMMBI JIeNI03UTa u
HAYHCIIEHHBIX TIPOLIEHTOB
TIEPEXOAST B cocraB
JIeOUTOPCKOM 3a0JPKEHHOCTH);

® ¢ JaThl PaCKPBITHS COOOLICHUS B

opUIHATEHOM JIOCTYITHOM
UCTOYHUKE O TPUMEHCHHH K
KpeIUTHOM OpraHu3anuu
MPOLEAYPHI 0aHKPOTCTBA

(IeHeXHBIC CpeacTBa B pa3Mepe
OCHOBHOH CyMMBI JeTO3UTa M
HaYHCIICHHBIX HPOLICHTOB
TIEPEXOAST B cocraB

JIeOUTOPCKOH 3a/10JDKEHHOCTH);




e C [aThl BHECCHHUS 3allUCH B
EI'PIOJI o JINKBUJALN
KpeJUTHOM opraHu3anuy;

e C JaThl IPOYEro IPEKPaIICHUS
mpaB ®  00s3aTeNsCTB IO
JIOTOBOPY B COOTBETCTBUH C
3aKOHOJATEIECTBOM WITH
JIOTOBOPOM.

Ilennsle Oymaru

Jara nepexo/a npaB cOOCTBEHHOCTH
Ha IICHHBIC Oymaru (3a
UCKIJIIOUEHHEM LIEHHBIX Oymar,
TIepeJaHHBIX 10 CACTKaM,
COBEpILIaeMbIM Ha BO3BPATHOM
OCHOBE, TIPU COXPaHEHUU
KOHTPareHTOM II0 CAeTKe 3a coOoH
3HAYUTEILHON YaCTH BCEX PUCKOB U
BBITO/], CBSI3aHHBIX C BIAJCHUEM
LEHHBIMU OyMaramm):

* ecJy IIeHHas OyMara TOJIe)KHUT
y4eTy Ha cUeTe Jero, TO Jara
3a4UCIIeHUs LICHHOH OymMaru Ha cueT
neno, otkpbiTeiit YK J1.Y. ®onp B
CHEeNUAIN3UPOBAHHOM JICTIO3UTAPHH,
MOJTBEP)KICHHAs! COOTBETCTBYIOLIEH
BBINUCKOW TI0 YKa3aHHOMY CUETY
JIeTIo;

* €CJIM IOKyMEHTapHbIEC LICHHbIE
Oymaru He TOJJIEXKaT y4eTy Ha
cyeTax JIerno, TO JlaTa mpuemMa
neHHo# 6ymaru ®onmom,
oTIpeNieNieHHast B COOTBETCTBHH C
YCIIOBHSIMU JIOTOBOPA U
HOJTBEP)KICHHON aKTOM MpHeMa
repeayy NeHHBIX Oymar.

1. lata nepexona npas
cOoOCTBEHHOCTH Ha IICHHBIE Oymaru (3a
UCKIJIIOUEHHUEM LIEHHBIX OyMmar,
TIepelaHHbIX 10 CAETKaM,
COBEpILIaeMbIM Ha BO3BPaTHON OCHOBE,
Korja Ynpasnstomas kommnanus J1.Y.
DoHJ IPOIOIKACT COXPAHSATh 32
co00i 3HAUUTEIbHYIO YacTh BCEX
PHCKOB U BBITOJI, CBSI3aHHBIX C
BJIaJICHUEM ME€pEeJaHHbIMHU IO CIIEJIKE
LIEHHBIMH OyMaramu):

* ecJIM IIeHHas OyMara, TTO/JIeKUT
yueTy Ha cyeTe Jero, TO AaTa
CIMCaHMs LIeHHOH Oymaru co cueTa
neno, otkpeitToro YK JI.Y. ®onn B
CHELUAIN3UPOBAaHHOM JIETIO3UTAPHH,
TIOATBEPKIEHHAs! COOTBETCTBYIOLIEH
BBINHCKOM IO CUETY JEIO;

* €CJIM IOKyMEHTapHbIE LIEHHbIE
Oymaru He MOJIeKaT YIeTy Ha cueTax
JIeT0, TO JaTa epeJadu LIeHHOH
O6ymaru @oHIOM, OIIpE/ICIICHHON B
COOTBETCTBHUH C YCIOBHIMH JIOTOBOpa
U MOJATBEPKAECHHON aKTOM IIpUeMa
nepeaayy LeHHbIX Oymar;

* €CJIM TI0 DMUTEHTY LIEHHBIX Oymar
BHeceHa 3anuchk B ET'PIOJI o
JMKBUIAIHH - C IATHl BHECEHUS
3aMUCH O JIMKBUJALUH YMUTEHTA.

v JleOutopckas
3aI0JHKEHHOCTD T10 MIPOLEHTHOMY
(KyTOHHOMY) JTOXO/Y O JTOJTOBBIM
[IEHHBIM OyMaram K BBIILIATE.

v JleOutopckas
3a/I0JDKEHHOCT 110
YACTUYHOMY/TIOIHOMY TMOTAIIEHUIO
3MHTEHTOM OCHOBHOTO J0JITa M0
JIONTOBBIM LIEHHBIM OyMaram.

v Jnst neburopckoit
33/I0JDKEHHOCTH 110 MPOLEHTHOMY
(KyIOHHOMY) JOXOZY MO JIOJITOBBIM
LICHHBIM OyMaram:

J JlaTa HoTranieHus
HPOIEHTHOTO (KyIOHHOTO) 10X0/1a
Ha OCHOBaHMH PELICHUS O BBIITYCKE.

v Jnst neburopckoit
3aJI0JDKEHHOCTH TI0 TIOTallIeHUIO
HOMHHaJA (TOJTHOTO/9aCTHIHOTO)
IO JIOJNITOBBIM [IEHHBIM OyMaram:

. JlaTa YacTHYHOTO WITH
MIOJTHOTO TOTaIIeHHsI HOMUHAIIA Ha
OCHOBAHHUU PEIICHHS O BBIITYCKE.

4 Jlns nedutopckoi
3aJI0JDKEHHOCTH IO TIPOIIEHTHOMY
(KyIOHHOMY) JOXO/Y IO JOITOBBIM
LIEHHbIM OyMaram, 3aJJ0J>KeHHOCTH 110
MOTallICHHUIO0 HOMUHAJIA
(TI0JTHOT0/9aCTHYHOTO) MO TOJITOBBIM
[IEHHBIM OyMaram, 1o BBITUIATE
JTUBHIICHIIOB 10 aKIUSIM, M0 JOXO/aM
0 JAETIO3UTAPHBIM PacIUCcKaM, 0
JI0X0JlaM MHBECTUIIMOHHBIX aéB
poccuiickux [TU® u naép (akumii)
MHOCTPAHHbBIX MHBECTHUIIMOHHBIX
(HOHIOB, TTa KOTOPBIX BXOJST B
coctaB nMmymectsa [INOD:

* JlaTa ucIoJHEeHUs 00s13aTeIbCTB
SMHUTEHTOM, ITOJITBEPKICHHAS
0aHKOBCKOH BBIITUCKON UM OTYETOM
Opoxkepa.

* JlaTa TMKBUAALUHN SMUTEHTA - C
natel BHeceHus 3anucu B EI'PIOJI o
JMKBUJIAIMHY (MM JaTa JIMKBUIALUI




v JleOutopckas
3aJI0JDKEHHOCTD TI0 BBITUIATE
JUBHIICHIOB 110 aKLUAM, JOXOIOB IO
JIeTIO3UTapHBIM paclucKam, o
JTIOX0J]aM MHBECTUIIMOHHBIX MaéB
poccuitckux [TN® u maép (akuunii)
HMHOCTPAHHBIX HHBECTUIIMOHHBIX
(OHOB, A KOTOPBIX BXOJIAT B
coctaB uMmymiectsa [ INO.

v Jnst neburopckoit
3aJI0JDKEHHOCTH TI0 BBITLIATE
JUBHJIICHIOB 110 aKLUAM, JOXOI0B
I10 JICTIO3UTAPHBIM paclicKaMm, Mo
JTIOXO0J]aM MHBECTUIIOHHBIX MaéB
poccuitckux [TN® u maép (akumii)
WHOCTPaHHBIX MHBECTHIIMOHHBIX
(OHOB, Mau KOTOPBIX BXOJAT B
cocTtaB umyiuectsa [ IO

B TIOpSIIKE YOBIBAHHS IPUOPHUTETA:

1. Jlebutopckas
3aJJ0JDKEHHOCTH T10
TNPUYUTAIOIIUAMCS K
TIOJTYYCHUIO TUBHACHAAM
NIPU3HAETCS KAK aKTHUB C
TIEPBOTO JHS, KOT/a [ICHHBIC
Oymaru Ha4MHAIOT
TOproBaThcs Oe3 yuéra
JMBH/ICH/IOB
(DVD_EX DT) B
COOTBETCTBHH C JTAHHBIMHU
JOCTYITHBIX
HH(POPMAIMOHHBIX CUCTEM;

2. narta B COOTBETCTBHH C
nadpopmanueir HKO AO
HPJ vnu odunmambHBIX
CalTOB SMUTEHTA IIECHHBIX
Oymar - nara ¢pukcanuu
peecTpa aKIMOHEPOB IS
BBITUIATHI AUBUICHIIOB;

3. nara BOSHUKHOBCHUS
00s13aTeNILCTBA IO BHITLIATE
JI0X0J1a, YKa3aHHas B
COOOIIECHNH O BBITLIATE
JI0X071a TI0
WHBECTUIIMOHHBIM TasiM
poccuiickux [TU®D, B
COOTBETCTBHH C
nadpopmanueir HKO AO
HPJI, undopmarnvu Ha
oduUIIIaTEHOM CalTe
Vipasndroeit KOMIaHUU
WU B O HUIHATBHOM
COOOIICHUY IS
BJIaJICIIBLICB
WHBECTUIIMNOHHBIX MAEB O
BBITIATE 1oX0aa (st
KBaJI (DUIIUPOBAHHBIX
HWHBECTOPOB).

[Ipu oTcyTcTBMM HHYOPMALIUY U3
BBIIIE YKa3aHHBIX UICTOUHHUKOB (B
TOM YHCIIe pa3Mepa MPUIUTAIOIINXCS
BBIIIJIAT) - AaTa 3a4UCIICHHS
JICHE)KHBIX CPEJICTB HAa PACUCTHBIN

SMUTEHTA, IOATBEPKAEHHAS
BBIMICKON U3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOT'0 OpraHa
MHOCTPaHHOT'O IOCyJapCcTBa).
* JlaTa nepenauy COOTBETCTBYIOLIETO
npasa YpasJoLleld KoMIaHuen
®doHJa IO AOTOBOPY IIECCHH.
* Jlata mpouero mpekpalieHus mpasa
TpeOOBaHU B COOTBETCTBHH C
JEUCTBYIOIUM 3aKOHOJATENbCTBOM.

* JlaTa UCKITIOUCHHUS U3 peecTpa
pOCCHUICKOTO aeBOro
WHBECTHIIHOHHOTO (GoH/A.




cdeT Ympasistomed komnanuu Y.
[MH® (B Tom umcie Ha cueT Opokepa
IMU®D).

v JleOutopckas
3a/I0JDKEHHOCT 110 JIOXO/aM OT
JI0JIEBOTO YYaCTHA B YCTABHOM
KaruTale.

v’ Tlo noxoiaM OT J0JIEBOro
y4acTHs B yCTaBHOM
KaIHTale - JaTa MPUHITUS
perieHus o0uero coopaHus
0 BBIIUIATE TAaKOTO TOXO/1a;

v Tlpu otcyTcTBUM
nHGOPMALUH U3 BBIIIE
YKa3aHHBIX HCTOYHUKOB (B
TOM YHCJIe pazMepa
NPUYUTAIOIIUXCS BBITUIAT) -
JlaTa 3a4nCICHUS
JICHEKHBIX CPEJICTB Ha
pacyeTHEHIH cyeT
Ynpapnsronei koMmnaHuu
[N ® / Ha cyer Opokepa
[M1o.

Jara HCIIOJIHEHUS
00s13aTE€ILCTB 110  BBIILIATE
Ioxona, TIOATBEPKICHHOM
OAaHKOBCKOH  BBIMHCKOH C
pacdeTHoro cuera
Ynpapnsromeit KOMMaHUHU

J.Y. IIN® /otgeTom OGpokepa
M ®;
Jara BHecenms B EI'PIOJI

CBEJICHUM O JIMKBHJALMH
KOHTpareHTa B  MOpSJKe,
YCTaHOBJICHHOM
JEUCTBYIOIUM
3aKOHOJATEIbCTBOM (nmm
BBIIIMCKA u3
COOTBETCTBYIOILETO
YIOJHOMOYEHHOTO  Oprasa
HMHOCTPaHHOTO TOCYIapCTBa);
Harta nepegavu
COOTBETCTBYIOILETO mpaBsa
Vopapnsaomeil  KoMIaHuen

®DoHJa M0 A0TOBOPY LIECCUH;
Jlata mpouero mnpexpalieHus

npaBa TpeboBaHUs B
COOTBETCTBHU c
JEUCTBYIOIUM
3aKOHOJIaTEbCTBOM.

JleHexxHbIe TpEeOOBaHUS IO TOTOBOPY
3aiiMa BBIaHHOTO/TIPUOOPETEHHOTO
TI0 JIOTOBOPY YCTYIKU (IIECCHUN) TIPaB
TpeboBaHUs

TpebGoBaHusI U3 TOTOBOPOB 3aiimMa
LIEHHBIX Oymar

U WHBIX JIOTOBOPOB (B TOM HHCIIE
COBOKYITHOCTH Pa3THIHBIX
JIOTOBOPOB), B pe3yjIbTaTe onepanui
0 KOTOPBIM TIepeada IeHHBIX
Oymar He COOTBETCTBYET
TpeOOBaHUAM IS TIPEKPAIICHHUS
MIPU3HAHUS, TIpaBa WK 00s3aHHOCTH
nepeAaloel CTOpPOHBI,
BO3HMKAIOILKE [IPU Niepeaade, He
YYUTBIBAIOTCS OTJIENIFHO KaK
MIPOU3BOIHBIE HHCTPYMEHTHI

e JlaTa mpenocTaBieHus 3aiima 1Mo
JIOTOBOPY, OATBEPKACHHAs
BBINUCKOH ¢ 0AHKOBCKOTO
cyera;

e JlaTa BCTYIUICHUS B CUITY
JIOTOBOpA YCTYIIKH (IIECCHH)
COIJIACHO YCJIOBUSIM,
MPETyCMOTPEHHBIM IOTOBOPOM;

e  Jlara oOpaiueHus B3bICKaHHs Ha
UMYILECTBO, SBJISIOLIEECS
MIPEeIMETOM 3aJI0oTa U
nproOpeTeHHOe (OCTaBICHHOE
3a co00), eCIM TaKUM
HUMYIIECTBOM SIBIISIETCS] IOTOBOP
3aiiMa

JlaTta moJIHOTO TIoraIieHus 3aima,
MOJITBEPIKICHHAS BBITUCKOH C
0aHKOBCKOTO CUETa,

JlaTa TMKBHIAIMA 3aEMIIFKA
coryiacHO WHpopMaIuH,
PacKpbITOH B OHUIMATHEHOM
JIOCTYITHOM UCTOYHHKE (B TOM
yucie 3amucu B EI'PHOJI o
JUKBHJIAIH 3aEMIIIUKA);

JlaTa BCTyIUIEHUS B CHITY
JIOTOBOPA YCTYIIKH (I[ECCHN)
COTJIACHO YCJIOBHSM,
TIPELYCMOTPEHHBIM JIOTOBOPOM,;

IIaTa BKJIFOUEHUA B  COCTaB
doHma HUMYyHICCTBA,
SBJITFOIICTOCA MpeaAMETOM
3ajiora u npuo 6p€TeHHOC

(octaBnenHoe 3a co0oi), mpu
o0palleHnH Ha HEero B3bICKAHMS;
Jata TOMHOrO  WCIOJHEHHS
00s3aTeNBCTB  1I0  JIOTOBOpPaM
3aifiMa HEHHBIX OyMar W WHBIM
JOroBOpaM), B  pe3ynbTare
olieparyii o KOTOPBIM Iepesiaua
LEHHBIX Oymar He
COOTBETCTBYET  TPeOOBaHUAM
JUIsL TIpEKpalieH:s NpPH3HAHUSL,




mpaBa 5 051 0053aHHOCTH
Nepeaaroe CTOPOHBL.

Jlonu B yCTaBHBIX KalMTalax
POCCHICKHX OOIIECTB C
OTPaHUYEHHON OTBETCTBEHHOCTHIO

[ara nepexoaa npasa
COOCTBEHHOCTH Ha J0JIIO,
TIOATBEPKICHHAs BBIITUCKON U3
EI'PIOJI, B ciiyyae n3MeHEeHUs
pa3Mepa YCTaBHOTO KanuTaia
OO0miecTBa, MPOIEHTA BIIAJICHU
JoJIeit;

HaunbGonee mo3ausist U3 matT: garta
nepexo/ia mpaBa COOCTBEHHOCTH

HA JIOJTIO, TTOITBEP K ICHHAS
Beimuckoi u3 EI'PYOJI, nmu
JlaTa OIUIaThl yCTAaBHOTO
KamuTana, B Crydae
yapexnenus OomecTna.

[ara nepexona npasa
COOCTBEHHOCTH Ha JI0JIIO:
MOITBEP K ICHHAST BBIMTUCKON U3
EI'PIOJI B ciyyae u3MeHEHUSA
pa3Mepa Y cTaBHOro Kamnuraia
OO6miecTBa, MPOIEHTA BIIAICHU
JoJIei;

Jara mukBranuu odmecTsa
COorTIacHoO MH(pOpMAIHY,
PacKphITON B OQHITHATIBHOM
JIOCTYITHOM HCTOYHHKE (B TOM
yycne 3anucu B EI'PIOJI o
JTUKBHJIAIH).

JoroBop 6up:keBOro NMpPsIMoOro
PEIIO (nponaBioM 1eHHbIX Oymar
1o nepsoi yactu gorosopa PEITO
SIBIISICTCSL Y TIPABIISIONIAsT KOMITAHHS
J.Y. ®onpa):

- O6s3arenscTBa PoHma Mo
BO3BpAaTy JACHEXKHBIX CPEICTB,
MOJTY9YEHHBIX T10 ITEPBOIl YacTu
norosopa npsmoro PEINO;

- llennsle 6ymaru, nepeJaHHble
DoHAOM IO IEPBOM YaCTU JOTOBOpA
npsamoro PEIIO.

e Ha naTty ucrionHeHus
HepBoI YacTH AO0TOBOpa
PEIIO, npuzHaercs
KpeIUTOpCKast
3aJJ0JKEHHOCTb.

e Ha nary ucnonnenust BTopoit
yactu  jgoroBopa  PEIIO
TIPOUCXOJUT  MpeKpalieHue

OpU3HAHUS ~ KPEIUTOPCKOM
33aJJOJDKCHHOCTH B CyMMeE
TOJTyYEHHBIX JICHE)KHBIX

CpPEeACTB IO MepBod dactu. B
Cllydya€ €CIM  HCIIOJIHECHHE
oOs3aTenscTB  He  Oyder
BCTPEYHbIM, IOA  JAaTOH
UCIIOJIHEHHUsS BTOPOM dacTH,
TIPUHUMAETCST 00JIee TO3IHSS
13 JABYX JaT: TOCTaBKH WU
OTLIATEI;

e  IIpeKpalleHue IIPU3HAHUS
LEeHHbl OyMar, nepelaHHbIX
1o npssmomy gorosopy PEIIO
HE IIPOUCXOAUT.




JloroBop Oup:KeBOro 0OpPAaTHOIO
PEIIO  (moxymaTtenem
oymar mo poroBopy PEIIO mo
nepBoid  wactu PEIIO
Vpasnsromas
®doHpa):

- nmebuTopckas 3aJ0JDKEHHOCTh K
MOJTYYSHHIO MTEPEJaHHBIX JEHEKHBIX
CPEICTB IO MEPBO YacTHU AOTOBOpa
obparnoro PEIIO.

- 00513aTEILCTBO TI0 OOPATHOMY
BBIKYITY [ICHHBIX OyMar,
MOJIYYCHHBIX IO TIEPBO 4acTH, U
peaNn30BaHHBIX 0 MOMEHTA
HCTIOJHEHHSI TT0 BTOPOM 4acTH
noroBopa obparaoro PETIO.

LCHHBIX

ABJIACTCA

LY.

KOMITaHU

e Ha  nmary
NEepBOI  4acTH JOroBOpa
PEIIO
JaeduTopcKas

HCIIOJIHCHU A
MPpU3HACTCA

3aJI0JDKEHHOCTb.

e [IpU3HAaHHE LIEHHBIX Oymar,
NOJNyYEHHBIX 10 MEpPBOil
yactu norosopa PEIIO, ne
MIPOUCXOUT.

e Ha nary ucnonHeHus: BTOpoit
JacTu JI0rOBOpa PEIIO
IPOUCXOAUT  MpEeKpaleHue
TIPU3HAHUS neOUTOPCKOit
3aJI0JDKEHHOCTH KOHTpareHTa
o norosopy PEIIO;

e Ha JaTy CIMCAHUS CO CUeTa
JEIIO  ueHHbIXx  Oymar,
MOJYYEHHBIX IO JOTrOBOPY
obparHoro PEIIO (tompko B
cllyyae, €clld Ha MOMEHT
crimcanust co cyera JIEITO
ICHHBIX OyMar 1o cheikam
KOJINYECTBO MPU3HAHHBIX B
[MN® nerHBIX Oymar paBHO

HYJTIO), hi(o) MOMEHTa
UCTIOJIHEHWsSI 10 BTOPOW
Y4acTH, MpHU3HACTCS
o0s3arenscTBo  [IMD 1o
MIPHOOPETEHHIO TaKUX
IIEHHBIX Oymar IS

UCIIOJTHEHHUS BTOPOH YacTH
cnenku obparaoro PEITO.

Jlebutopckas 3a0KEHHOCTD 10
JCHC)KHBIM CPEACTBAM,
HaxXOSIIMMCS Y IPO(ECCHOHATBHBIX
YYaCTHUKOB PhIHKA [IEHHBIX OyMar
(mamee — Opokep)

JaTa 3a4nCIeHUs ICHEKHBIX
CpEeJICTB Ha ClIeLUaIbHbBIN
OPOKEPCKHii CYET HA OCHOBAHUH
oTyera Opokepa

* Jlata ucrioaHEHUsSt OpOKEpOM
00513aTENILCTB MO IIEPEUUCICHAIO
JICHEXHBIX CPEICTB C CIELNAIBHOTO
OpOKEpCKOro cyueTa;

* llata pemenus banka Poccun 06
OT3BIBE JINIIEH3UH y Opokepa
(meHeXHBIE CpeCcTBa MEPEXONST B
cTaTyc mpouel neduTopcKoi
3310JDKCHHOCTH);

* Jlata nuKBUAaLMK OpOKepa COTIacHO
nHGOPMALIUH, PACKPBITOH B
o(HUIMaTEHOM IOCTYITHOM HCTOYHHKE
(B Tom gncne 3amucu B ETPIOJT o
JIMKBUJALMH OpoKepa).

Jleburopckas 3a10DKSHHOCTD IO
MIPOIIEHTaM Ha OCTATOK JCHEKHBIX
CPEICTB Ha PaCYETHOM CUETE.

* [Ipu 3aKITFOYCHUH COTTIALICHUS C
KpeAUTHOH OpraHu3anuei o
HECHIKAEMOM OCTAaTKe JICHEeHKHBIX
CpPE/ICTB Ha PacUeTHOM cyeTe (aaiee
umeHyertcs: CornarieHue) mponeHTHI
Ha HECHIDKAEMBIIl 0CTaTOK
TIPU3HAIOTCS B KAYECTBE
JeOUTOPCKOH 3a10JDKEHHOCTH,
Ha4yHMHAas C TaThl BCTYIUICHUS B CHITY
Cornamenus 1100 C TaTHI,
YKa3aHHOM B 3asBKE Ha pa3MeEIlCHUE
K CornanieHuio.

* JlaTta ucrionHEHUS! KPEAUTHOU
opraHm3ameil 0053aTeNbCTB MO
BO3BpAaTy NPOIIEHTOB Ha PacYeTHBIN
cueT DoHja.

o JlaTa MUKBHIAIIMH OaHKA COTJIACHO
uH(GOpPMAITUH, PACKPBITON B
opHIIIATIEHOM JIOCTYITHOM UCTOYHUKE
(8 Tom gmcie 3amucu B ETPIOJT o
JUKBUIAIMH OaHKa B TIOPSIKE,
YCTaHOBJICHHOM JICHCTBYIOIIMM
3aKOHOJATEIILCTBOM);

3a/10JKEHHOCTh TI0 CAENKaM C
LIEHHBIMU OymMarami, 3aKI0ueHHbIM
Ha ycyoBusAX T+ (IpHu HECOBNAAEHUH
JIaTHI IEpeX0ia MpaB COOCTBEHHOCTH
Ha [[eHHBIe OyMaru ¢ [aTon
3aKITIOYEHUS IOTOBOPA).

* JlaTa 3aKi1roueHus

JIOTOBOpA TI0 MTPUOOPETCHHIO
(peanu3anuu) HEHHBIX Oymar;

* Jlatra HampaBiIeHUs
TIOTBEPIKICHHS HAa YJacTHE B
KOPIIOPAaTHBHOM JEHWCTBUH (aKIEnT
oepTsl) B cirydae, €CIIH yCIOBHS
UCIIOJIHEHHS 0 epTHI ONPEICIICHBI H

Jara mepexoza npaB COOCTBEHHOCTH
Ha IICHHBIC OyMary, IoTBep KICHHAs
BBIIIMCKOM 110 CUETY JIETIO.




HEHU3MEHHBI JI0 1aThl HCIIOJIHEHHUST
odepTsL.

3a10JDKEHHOCTD MO CACIKAM C
BaJIIOTOM, 3aKJII0YCHHBIM Ha
ycnoBusix T+

[ata 3aKknmroueHus
JIOTOBOpA IO TOKYIKE/TIPOTaXke
BaJIFOTHI.

Jlata nepexo/a npaB cOOCTBEHHOCTH
Ha BAIIIOTY HA OCHOBAHHUH BBIIIHCKHU CO
c4eTa OTKPBITOrO Ha YIPaBISAIOILYIO
komnanuio [TMD/6pokepckoro
oTyera.

JebuTopckas 3a0KEHHOCTb,
BO3HMKILAS B PE3yJIbTaTe
COBEpILEHHS CAETIOK C UMYLLIECTBOM
MA@, o KOTOPBIM HACTYIHIIA
HauboJiee paHHs 1aTa PacueToB;
ABaHCBI, BbIJIAaHHBIE 32 CUET
nmymiectsa [TND;

JebuTopckas 3a0DKEHHOCTh
VYnpasnsroned KOMIaHUK epes
[MN®; lebutopckas
3aJJ0JPKEHHOCTh, BO3HHUKIIIAS 1O
JIOTOBOPAaM € ayJUTOPCKOH
OopraHu3aluen, OLeHITUKOM,
CIeNMAIN3UPOBAHHBIM
JIeTI03UTapueM, PETUCTPATOPOM,
ykazaHHbMU B [TV TTN®;

JlebuTopckas 3aJ0DKEHHOCTD TI0
Hayoram, coopam, MONUINHAM B
OO/KETHI BCEX YPOBHEIH;

Jleburopckast 3a10DKSHHOCTD 10
BO3MEIIEHHUIO CYMMBI HaJIOTOB U3
oromkera PO;

Ipouas nebuTOpCcKas
33JI0JUKEHHOCTb.

Jus  neOuTOpcKoi 3a10KEHHOCTH
[0 BO3MELICHUIO CYMMBI HaJIOTOB U3
oromxera PO — mara npunsatus HJC
1o paboTaM M yciayraM K BBIUETY;

J1y1s ocTaNTbHBIX BHIOB aKTHBOB -
JlaTa repenavyn akTHBOB (IEHEKHBIX
CpPE/ICTB) JIUIY, B OTHOLICHUH
KOTOPOTO BO3HUKAET AeOUTOpCKas
3aJI0JDKEHHOCTb.

* Jlata MCTIOSTHEHUS 00S3aTEIHCTB
nepen [IM®, cornmacuo gorosopy;

* Jlata BHecenus 3amucu B EI'PIOJI o
JUKBUIAIMH JOJDKHHKA, a TAKXKE C
JIaThI OMYOJIMKOBAHUS O(PUIIHATEHOTO
COOOLICHUS B IOCTYITHOM MCTOYHHKE,
SIBHO CBUZIETEJILCTBYIOLIETO O
HEBO3MOKHOCTH MTOJIyYEHUS KaKOTo-
00 JIEHEKHOTO BO3MEIICHHS B
paMKax JIoToBopa;

o JIyi 1eOUTOPCKOM 3a0KEHHOCTH
10 BO3MELICHUIO CYMMBI HaJIOTOB U3
Orokera PO — nata ucronHeHU
obOs3arenscTBa epexn [IM® cormacHo
HaJIOr0BOMY Kozekcy PO.

* Jlata nepeiaun COOTBETCTBYIOIIETO
npaBa YIpaBisiomend KOMITaHHEH
®DoHza M0 AOrOBOPY LECCHH

* Jlata mpoyero mpekpalieHus npasa
TpeOOBaHUsI B COOTBETCTBHH C
JIEHCTBYIOIIUM 3aKOHOJIaTeIbCTBOM.

JebuTopckas 3a0DKEHHOCTh
Vnpasnstoneil KoMIaHUHU Tepes
DOHJIOM IO MPEBBIILICHUIO
BEJIMYHMHBI PACX0JIOB, CBSI3aHHBIX C
JIOBEPUTENBLHBIM YIIPABICHHEM
doH0M, HaT BETUIHHON
MaKCHMaJIbHOTO pa3Mepa TaKux
pacxooB, ycTaHOBIeHHOro B ITIY

JlaTa BO3HUKHOBEHUS CYMMBI
NPEBBIILIEHUS PACXOI0B U3 COCTaBa
umyniectsa onpa.

JlaTa nmocTyruieHus JeHEeKHBIX
CpEJICTB B CUET MOTAIICHUS
3a/I0JKEHHOCTH OT YTIpaBJstonien
KOMIIaHUH Ha pacueTHbIN cueT DoHza.

KpC,HI/ITopCKaﬂ 3a10JDKCHHOCTD,
BO3HHUKIIIasA B pE€3yJIbTAaTC
COBCPHICHUA CACIOK C aKTUBAMU
doHma u moajeKanasi HCIIOJIHECHUIO
3a cyeT akTuBoB ®oHAa

JaTa nepexona mpasa
COOCTBEHHOCTH Ha aKTHB (JICHEIKHBIC
cpenctsa) k PoHAy OT NTHUIA, B
OTHOIIICHUU KOTOPOTO BO3HUKAET
KpEAUTOPCKAsl 33/I0JDKEHHOCTb.
[IpenonnaThl JEHEKHBIX CPEICTB,
MEPEUUCIICHHBIC KOHTPAareHTaMHu o
JIOTOBOpaM, NMPU3HAIOTCS B KAYECTBE
00s13aTENLCTB B MOMEHT
(haKTHUECKOTO TIOCTYTUICHHUS
JICHE)KHBIX CPEJICTB HAa PacUeTHBIN
cueT DoHja.

* JlaTa ucrionHeHUs (pacTop KeHus)
o0s3aTenbeTB POHAOM IO JOTOBOPY;
* Jlata IMKBUAAINY KOHTPAreHTa,
cornacHo Beimucku 3 EI'PIOJI;

* Jlata mpouero mpekpalieHus npasa
TpeOOBaHUS B COOTBETCTBUU C
JIeHCTBYIOIUM 3aKOHOATEIbCTBOM.

Kpenauropckas 3aJ0DKEHHOCTD 110
BbI1au€ HHBECTHIIMOHHBIX [1aCB

I[aTa BKJIFOYCHHUA JCHCXKHBIX
CpencTB (HHOTO UMYIIECTBA),
TMEPEAAHHBIX B OTLIATY

Jlata BHECEHUsI IPUXOAHON 3alIUCH O
BBIJ]aYe MHBECTUIIMOHHBIX T1a€B B
peectp PoHAA COITIACHO OTUYETY
perucTparopa




VHBECTHUIOHHBIX T1a€B, B
umymecto PonHna

KpenuTtopckas 3a0/DKEHHOCTD IO
yIuiate KoMUccHid (OUpIKEBBIX,
OpOKEpPCKUX) M UHBIX PACXOMOB O
CIeTKaM

Jata 3akinroueHus
COOTBETCTBYIOLIEH CIENKH.

I[aTa TICPEUYNCICHUA NEHEKHBIX
CpCACTB C 6p0KepCKOl"0 c4yecTa B CUCT
OIIIaTHl KOMUCCHUH M HHBIX pacxonaoB
110 COCIIKaM.

Kpeauropckas 3a10/5K€HHOCTD IO
BBIIIJIATE JEHEKHOW KOMITCHCAIIUU
MIPY NOTAIEHUN MHBECTUIIMOHHBIX
rnaeB

Jlata BHECeHHsI paCXOIHOMW 3aIUCH O
TOTAIlIEHUX TIa€B COTJIACHO OTYETY
perucTparopa.

JlaTa civcaHusl/BBITUIATH CYMMBI
JIEHE)KHOI KOMIICHCAIINH 3a
WHBECTHIIMOHHEIC Tan DoHma ¢
pacdeTHOro CYeTa COTJIaCHO
0OAHKOBCKOI BEIITACKE.

Kpeauropckas 3a1070K€HHOCTh
nepes YpaBisionie KoMnaHueu,
BO3HUKIIAS B pe3ysbTare
HCTIONB30BAHUS Y IPaBIISIONIEH
KOMITaHHEH COOCTBEHHBIX IEHEKHBIX
CpE/CTB JIS BHIIJIATHI ACHEKHOU
KOMITCHCAITUH BJIaJeIbIiaM
MHBECTHUIIMOHHBIX MIaeB MpU
MOTalleHNH HHBECTHUIIMOHHBIX ITacB

JlaTa nonyueHus JEHEXHbIX CPEICTB
0T YTpaBIsIOIIe KOMIIaHUU Ha
pacueTHbI cueT OOHAA, OTKPBITHII
Ynpapnsromneil koMmnaHuen st
yuerta umyuecrBa @oHza, COracHo
0aHKOBCKOH BBIITHCKE.

[lata ucnonHeHus 00s13aTeIbCTB MO
BO3BPATy CYMMBI 33JJ0JKEHHOCTH
Vrpasnsroeit KOMIaHUU C
pacuetHoro cuera PoHJa COTJIACHO
0aHKOBCKOM BBIITUCKE.

Kpeauropckas 3aJ0KEHHOCTb 110
yILIaTe HAJIOTOB U APYTUX
00s13aTeNbHBIX IUIATeKEN U3
nmymectsa Ponna

o Jlnsas HADJI - naTta BBITIIATHI
JI0X0J1a, KOTOPBIA obnaraercs
HADII

* JIy1s OCTanbHBIX HAJIOTOB U
00s3aTeTBHBIX TUIATEKEH - 1aTa
BO3HHUKHOBCHUS 00513aTEIBCTBA MO
BBIIIJIATE HAJIOTa U (WIIN)
00s13aTeNbHOTO IJIaTeXka, COrJIacHO
HOPMATUBHBIM IIPABOBBIM aKTaM
Poccuiickoii ®eneparmu u (1im)
JIOTOBODY.

Jara cnircaHusi CyMMBI HaJIOTOB
(00s13aTeNbHBIX TUIATEXKEH) C
pacuerHoro cueta PoHAA COTIIACHO
0aHKOBCKOM BBIIHCKE.

Kpeauropckas 3a10/5KEHHOCTD IO
BBIILJIATE JOXO0B IO
MHBECTHUIIMOHHBIM TIasM BlIajeabliaM
MHBECTHIIMOHHEIX TTaeB Douga

ITpusHaeTcs B COOTBETCTBUU C
YCIIOBUSIMU HAYUCIICHUS,
onpeneneHHbIMU B [11Y ®onpa, B
naty (hOpMUPOBAHHS
COOTBETCTBYIOIIErO JOKYMEHTA O
pacueTre 10X0J10B, HOIEKAIINX
BBIILJIATE.

JlaTa BBITIIATHI JOXO0/a IO
MHBECTHIIMOHHBIM I1asiM BJIaJEIbI[aM
WHBECTUIIMOHHBIX aeB PoHa, narta
crnucanus ¢ OaHKOBCKOIO cYeTa
donpa.

Kpenutopckas 3a10KEHHOCTD I10
BBIILIATE BO3HATPAXKICHUH
VYnpasnsroned KOMIaHUH, JIALY,
OCYIIECTBIISIONIEMY BEICHHE
peecTpa BIaJeNblEeB
MHBECTUIMOHHBIX acB PoHAa,
CHELUAIN3UPOBAaHHOMY
nenosutapuro GonHja, ayguropy,
oneHuky ®onpa, a Taxxke
00s13aTeNbCTBaM I10 OINIaTEe MPOYUX
PacxoJoB, OCYLIECTBIIEMBIX 3a CYET
nmyniectsa @oHJA B COOTBETCTBUH

Io mepe yObIBaHUS IPUOPHTETA:

e Jlatra ompenenenus CYHA [TUO.
Ecnu 00s13aTeNbCTBA 1o
JIOTOBOPY ~HE  MOTYT  OBITh
HAJICKHO OIpE/ICIICHBI Ha TaKyro
Jaty, TO TPUMEHSETCS METOJ
anmpOKCUMAIIHH, npu
BO3MO>KHOCTH €T0 MPUMEHCHHUS K
JIaHHOMY BHJLy pacxoJioB';

e JlaTa BO3HUKHOBCHUS
00s13aHHOCTH COTJIACHO
YCIIOBHSIM JIOTOBOPA, €CIU €CTh

eJlata ciucaHusi CyMMBbI
BO3HArpa)<I€HUU U pacXoJoB C
pacuetHoro cyeta PoH/IA COTIIACHO
0aHKOBCKO¥ BBIIHCKE.

* JlaTa MUKBUIAIIMN KOHTPAreHTa,
cornacHo Beimucku u3 EI'PIOJI;

* JlaTa nmpouero npekparieHus npasa
TpeOOBaHUS B COOTBETCTBHH C
JIEHCTBYIOIINAM 3aKOHO/IATEIbCTBOM.

! IIporuo3nsie 3HaueHUs 00A3aTENBCTB, PACCUMTAHHBIC YIIPaBIAIOIIEH KOMMaHUEH, mpemocTaBisitorcs B Croenuanu3upoBaHHbIN
JIeTIO3UTapuil Ha Kaxkayto aaty ompenenenus CHA ¢ ykazaHueM nepuoja BEIOOPKU U 0OBSICHIIONMIMX ePEMEHHBIX.

Jlns neneit anmpokcUMalUK HCHONb3YeTcsl CTaTUCTHKA 3a Hociaeqnue 12 (JIBeHanuaTs) MecaleB, IPEALIECTBYIOMUX AaTe ONpeaeIeHus
CYA IIH®. I[Ipu oTCyTCTBUH TaKOro 00beMa CTATUCTUKU METOJ allpOKCHMAlUK NPUMEHHM IIPU HAIMYMU JAHHBIX HE MEHee 4eM 3a
nocnegaue 2 (JBa) MecsIa, NpeAllecTBYoIuUX fare onpenenenus CHA [N .

B naty noctyruieHust JOKyMEHTa, OATBEPKAAIOIIET0 OKa3aHHbIE YCIyTH, IPOM3BOIUTCS KOPPEKTUPOBKA HAUKMCIICHHBIX 003aTENbCTB
JI0 UX pealbHOTO 3HAUYEHUs.



¢ TpeOOBaHUSIME JCHCTBYIOMIETO OCHOBAHUS OJTHO3HAYHO

3aKOHOAATEIHLCTBA mojaratb, 4TO YCIYTH  TIO
JIOTOBOPY OYZIyT OKa3aHBbI.

e Jlara  NOIy4YeHHUS [IOKYMEHTA,
TIOJTBEP>KTAFOIIETO BEITIOJIHEHHE
pabot (okazanus ycnyr) DoHIy
1o COOTBETCTBYIOIINM
JIOTOBOpPaM WJIU B COOTBETCTBUU C
IIJIY ®ongoM, B TOM YHCIE CO
JTHSI BBICTABIICHUS CUETOB-(PAKTYP
(TToaTIMCaHus aKTa BHIMOTHEHHBIX
paboT (OKa3aHHBIX YCIYT).

Kputepun npusHaHus (IpeKpalicHus IpU3HAHUA) APYTUX aKTUBOB M 0013aTeabcTB PoHma OyayT OpUBEICHBI B
IIpunoxeHusx K HactosuuM IIpaBuiiaM HIDKE IO TEKCTY.




IIpnno:xenue Ne 2.

MeToauka onpeaesaeHus CpaBeJInNBOH CTOMMOCTH
AKTHBOB U BeJIMYUHBI 00513aTeJIbCTB.

I CTOMMOCTDb HEHHBIX BYMAT.
Mogenn olleHKH CTOMMOCTH IEHHBIX OyMar, JUIsl KOTOPBIX ONpeeIsieTcsi AKTHBHBIH PhIHOK

AKTUBHBIN PBIHOK — PBIHOK, HA KOTOPOM OTIEpAIMH C aKTUBOM WIIN 00S13aTEIbCTBOM IPOBOIATCS € TOCTATOYHOW YaCTOTON
Y B IOCTATOYHOM 00BEME, TIO3BOJISIONIEM MOIYYaTh HHGHOPMAIIHIO 00 OIICHKaX aKTHBOB WIIH 00513aTEIbCTB Ha TIOCTOSHHOMN
ocHOBe. KpuTepnu akTHBHOCTH pPhIHKA:

bupskeBas miorniaaka (poccuiickas Oupska Wi OUpiKeBas MIIOIIAKa HHOCTPAHHOW OMPIKH) CUUTACTCS] aKTHBHBIM PBIHKOM
B OTHOIICHHWH LIEHHBIX OyMar (3a MCKIIOUEHHEeM OONUralnii BHEIIHUX OOJIUTaIllMOHHBIX 3aiiMoB Poccuiickoit denepanumy;
€BpOOOIUraluii MHOCTPAHHBIX SMHUTEHTOB, HEHHBIX OyMar MEKAyHapOAHHIX (DPHMHAHCOBHIX OpraHH3alUii)’, B cIydae
OJTHOBPEMEHHOT'O COOJTIOICHUS HIXKETIEPEUUCICHHBIX YCIOBH:

. IIeHHas Oymara JomyIieHa K TOpraM Ha pOCCHHCKOM MM JOCTYITHOM M HAaOJII0JaeMOM HHOCTPaHHO# OHpiKe;

. HAJIMYUsA [IeH (KOTUPOBOK) Ha JaTy OTPEACICHHUs CIPaBeIMBON CTOMMOCTH (B Cydae, €ClIM Ha BCEX JOCTYITHBIX
1 HaOII0JaeMbIX OMpPIKEBBIX IUIOIMIAKaX OBUT HETOPTOBBINA JEHb Ha nary ompeneieHus CUA — aHanM3UpYIOTCS TaHHBIE
MOCTIETHETO TOPTOBOTO JTHS Ha IaHHBIX IUIOMIAAKAX, TPEANIECTBYIONIETO HETOPTOBOMY C YI€TOM COOBITHI, ITEPEeUNCICHHBIX
Bm.1.1);

. KOJIMYECTBO ceiok 3a nocieaaue 10 (JecsTb) TOproBeIx AHEH B peskiuMe OCHOBHBIX ToproB — 10 (decsTs) u Gonee.

YkazaHHBIN KpI/ITepI/IfI NPUMCHACTCA TOJBKO IIPU HaJIWMYUHU I/IH(I)OpMaI.II/II/I B HWCTOYHHUKAX JAaHHBIX B OTHOIICHHWH BCEX
HaGJ’IIOZ[aeMBIX 1 JOCTYITHBIX 6I/Ip)K€BI>IX IJI0Ia10K, Ha KOTOPBIX TOPryeTCA OLICHUBAaEeMas IEHHaA 6yMara. HpI/I OTCYTCTBUH

nH(pOpMAaH XOTs OBl B OTHOIICHUU OJHO JOCTYITHO U HabITI01aeMOoi OMpIKEeBOH ILTOLIA KK KPUTSPHIl HE IPHMEHSETCS;

. COBOKYITHBIH 00BbeM crenok 3a mocneanue 10 (Jecsats) Toproeeix anerd npeBbicust 500 000 (ITarecot ThicsY)
pyOmeii (MIm cOOTBETCTBYIOIINIT PyOIeBhIi SKBUBANICHT 10 Kypcy banka Poccun Ha maTy onpeneneHns akTHBHOTO PhIHKa,

ecIi 00beM CAEIOK ONpe/elicH B HHOCTPAHHOI BaIOTe).

B clIy4dae, €CJIM Ha BCEX NOCTYIHBIX U Ha6moz{aeM1>1x 61/1p>1<e131>1x mIonragxKax OBLI HeTOpFOBHfI JICHb Ha J1aTy ONPCACICHUA

CUYA, aHanu3upyTCs JaHHBIE IOCIEIHET0 TOPrOBOIO IHS HA JaHHBIX IUIOMAIKAX.

HpI/I OTOM YYUTBIBAIOTCA U aHAJIM3UPYHOTCA CYIICCTBCHHBIC Ha0Jr01aeMbIe COOBITHS B OTHOIIICHUH SMUTCHTA UITH PBbIHKA B

1EJIOM, KOTOPBIC IMPOU30IIM C MOMECHTA MMOCJICAHETO TOProBOT0 AHA U KOTOPBIC MOTJIN OBI ITOBJICYh U3MECHEHHE OLICHKH:

1.1. B cmy4ae BO3SHHKHOBEHHS CIIETYIOMINX COOBITHIA:

¢  Bo3HUKHOBEHHE NPU3HAKOB 00ECIIEHEHNs], U3I0KEHHbIX B [Tpunoxenun 5.

e CoObITHS CIMAHUS W TOTJIOIICHUS KOMIIAHHH C y4acTHEM SMUTEHTA WM TOJOBHBIX, JOYEPHUX KOMITAHHIH;
MPUBJICUEHUS U TIOTAILICHUS KallUTana SMUTEHTOM HIIH TOJIOBHBIX, TOYEPHUX KOMIAHUIL.

2B cllydae, eciu LieHHbIe OyMaru JOIyILIeHB! K TOPraM TOJIbKO Ha poccuiickoil Oupike, To HOPAIOK IPU3HAHUS PHIHKA AKTHBHBIM U
OCHOBHBIM OyZeT TaKUM Xe, KaK A1 pOCCUICKUX LIEHHBIX OyMar.



e [IprocTraHOBKa TOPTOB, ACIUCTHHI U M3MEHCHHE KAaTETOPUH JIUCTHHTA JIFOOOW IEeHHOW OymMarm 3MHUTEHTa Ha
mo00# TopryeMoit Gupike.

e  CHWKEHHE KPSOWTHOTO PEHTHHIa, YXyAIICHHE MPOrHO3a PEHTHHIa JHOO OT3BIB PEHTHHIA, MM OOBABICHHC
,ZIG(I)OJ'ITa II0 rocaojiraM CTpaHbl IOPUCIUKIIAN WUIIA CTPAH BEACHUSA OCHOBHOH 3KOHOMHYECKOM JCATCIBHOCTH
OMHUTCHTA.

CrpaBeuiiBast CTOMMOCTB OIIPEETIIETCS B COOTBETCTBUH C MOPSIIKOM KOPPEKTHPOBKH, IPEIYCMOTPEHHBIM
ITpunoxenuem 5.

B cimy4yae m3MeHEHHs KIIOYCBOH CTaBKU pacyeT CTOMMOCTH OCYIIECTBIIACTCS Ha OCHOBE ILICHBI Ha ATy OLCHKH,
paccuuranHoii HKO AO HPJI no Meroauke HP/I, 6a3a nanubix «L{enosoit nuentp HPI» (manee umenyercs Metoauka

HPJ1®) mo6bIM J0CTYTHBIM METOJIOM pacdeTa, a B cllydae ee OTCYTCTBHS Ha JIaTy OLIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO
CyXZeHUs Y IPaBIISIOILEH KOMIIAHUY 110 MOJENN KOPPEKTUPOBKYU LIEHBI IIPEABIAYLIET0 TOPIOBOrO JHS.

Ucrounukom napopmanuu siBnsieTcs cadt banka Poccun u JIeHTa HOBOCTEH.
CripaBeuInBasi CTOUMOCTb OIIPENENIIETCS B COOTBETCTBHUH € TIOPSIAKOM KOPPEKTUPOBKH, IPEAYCMOTpeHHBIM [Ipuiioxennem

5.

B ciryuae, ecnu Ha naty onpeaenenust CHA HeTOPTOBBII JeHb ObLT HA OJTHON MJIH HECKOJIBKUX JOCTYITHBIX U HAOIIOTaeMBIX
OUpPIKEBBIX IUIOLIA/IKAX, aHAJM3UPYIOTCS JaHHBIE TeX JOCTYIHBIX U HaOII0faeMbIX OHMpPIKEBBIX IUIOLIATOK, HA KOTOPBIX
OCYILECTBIISUIUCH TOPTH Ha JatTy onpenenenus CHA.

OCHOBHOH PBIHOK - PBIHOK (M3 YMCJa aKTUBHBIX) C HAHOOJBIIUM JUIS COOTBETCTBYIOILIEIO aKTHBA MJIHM 00s3aTeNILCTBA

00BEMOM TOPTOB ¥ YPOBHEM aKTHBHOCTH.

OCHOBHO#1 PHIHOK [JIsI IMopsinok npu3HaAHUS PHIHKA OCHOBHBIM
HEHHBIX OyMar B meJsx
Hactosimux [paBui
onpeneaenus CHA

J1s1 poccuiicKuX eHHbIX
MockoBckast 6upika, ecid MockoBckast OupaKa sIBIIIETCS aKTUBHBIM PHIHKOM.
Oymar 3a MCKJII0YeHHeM
LeHHBIX OymMar

MEKAYHAPOAHBIX KOMIIaAHUKH

H.]'lﬂ HHOCTPAHHBIX HEHHBIX

WHoctpanHas umu poccuiickas Oupka M3 4MClla aKTHBHBIX PBIHKOB, II0 KOTOPOH ompeneneH
Oymar M HeHHbIX Oymar

. HauOOJIbIIMH 001K 00BbEM CIENOK MO KOJIWYeCTBY LeHHbIX Oymar 3a npeapinyimue 30 (Tpuauatsh
MeKIyHAPOAHBIX KOMIAHMIT TOProBbIX) AHEl.

Ipu orcyrcTBuM HHPOpManHu 06 00beMe CIENOK MO KOJNMIECTBY IEHHBIX OyMar HCIIONb3YeTcs
uHpopmManus 06 o0beMe CIENIOK B AEHEKHOM BbIpaskeHUU. IIpy 3TOM BelH4YMHBI 00BbEMa CHENIOK
B BaJII0OTE KOTUPOBKU NepeBOAATCA B pyOnu 1o kypey banka Poccuu Ha naty onpenenenus CHA.
Ilpn paBeHcTBE 00BEMA CHETOK HA Pa3IMYHBIX TOPTOBHIX ILIOMIAJKAX OCHOBHBIM DPBIHKOM
CYUTAETCs TOProBas IIIONIAKa C HAUOOIBIINM KOIMYECTBOM CJETIOK 32 JaHHbIH IepUos.

Jnst o6auMraumii BHEIHUX BHe6upkeBoil phIHOK.

00JIMralIMOHHBIX 32iiMOB

Poccuiickoii ®enepanuu, B ciyuae, ecnu 1ieHHble OyMaru JOMyLIEHbI K TOPraM TOJILKO Ha POCCUHCKON OUpIKe, TO MOPSI0K
eBpo0GIHranuii MPU3HAHMS PHIHKAa OCHOBHBIM OyIET TAaKHM JKe, KaK IJIsI POCCHHCKHX IIEHHBIX OyMar.

HHOCTPAHHBIX IMHTEHTOB,
HEeHHBIX Oymar

3 LleHa, paccuntaHHaa HKO AO HP[, no metogonoruam, yreepxaeHHbiM 01.12.2017 n nosgHee. MNproputeT oTaaeTcsa nocnegHen
YTBEPXKAEHHOW METOAMKE B paMKax Kaxaoro BUuaa LieHHbIX Gymar.



MEsKAYHapOIHbIX
¢uHaHCOBBIX OpraHu3anmii

Hao0uronaeMbIMH (10CTYNHBIMHE) OMP KeBbIMU IJIOIIAAKAMH SIBJISIIOTCH:
IMy6nmanaoe akmoHepHOe 00mmecTBo "Mockosckas bupxa MMBB - PTC",
Heto-Mopkckas donmosas 6upxa (New York Stock Exchange);
Jlonnouckas ponmoBas oupska (London Stock Exchange);

Hacnak (Nasdaq).

Mopeiu OUEeHKH CTOMMOCTH LEHHBIX Oymar, JJs KOTOPBIX oOIpede/sieTcsi AaKTUBHbIA OHp:keBoil pbIHOK (1-i

YPOBEHb)

Ecau 1151 onpeesieHusi CNpaBelJIMBON CTOMMOCTH, HCIOJb3YIOTCS lEHbI 0CHOBHOT0 POCCHIICKOT0 PhIHKA
(ITy6osmmunoe akuuonepHoe odmectTso ""'MockoBckas bup:xxa MMBB - PTC"), To ncnosib3yem 1eHsl 0CHOBHOTO
PHIHKA, BEIOpaHHBIE B CJleyIoIIeM Nnopsiike (yObIBaHUSI IPHOPHUTETA):

a) [ICHa 3aKPBITHSA HA MOMEHT OKOHYaHUsI TOPTOBOW CECCHU POCCHICKOI Oupyku Ha maty pacdeta CUA.

Lena 3aKkpBITHS IPU3HACTCS] KOPPEKTHOM, €CITM PaCKPBITHI JaHHBIE 00 00beMe TOProB 3a JeHb H 00beM TOproB >0;

0) cpeIHEB3BEIICHHAS IIeHA HA MOMEHT OKOHYAHHS TOPTOBOHM CECCHU POCCHHCKOW Ompxku Ha maTy pacueta CUA mpu

YCJI0BHH, YTO JaHHad II€HA HAXOAUTCA B IIpEACIax CIIpeaa Mo CrIpoCy U NMPEAJIOKCHUIO Ha YKa3aHHYIO J1aTy;

Eciu s onpenejieHHsl CIPaBeJIMBOH CTOMMOCTH, HCIOJIB3YHOTCH LIEHbl OCHOBHOIO0 MHOCTPAHHOIO PbIHKA (M3
YHCJIA AKTUBHBIX POCCHIICKHX H MHOCTPAHHBIX OHpPXK), BbIOpaHHBIe B CcleAylolieM Mnopsiike (yObIBaHHs
NpHOPUTETA):

a) IleHa 3aKpBITHs Ha MHOCTPaHHOH OGupike Ha naty onpeaenenus CUA unu B ocieHUN ONikalnii TOProBelil AEHb, IPH
yCIIOBHUH, YTO Ha jary onpeneneHus CHA Topros Ha Bcex Oupxax He OBLIO.

Ilena 3axpBITHS IPU3HACTCS KOPPEKTHOM, €CIIM PacKPHITH! JaHHBIE 00 00BbeMe TOProB 3a JeHb H 00beM TOpros >0;

Ecnmu Ha naTy ompeieneHus CIpaBeUIMBOM CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, AJS OIPENEICHUS
CIpaBEUINBOI CTOMMOCTH I[EHHOH OyMaru NMPHUMEHSIOTCS MOJETH OIEHKH CTOMMOCTH IICHHBIX Oymar 2-ro ypoBHSA, 3a

HCKIIIOYCHUEM Cllyvas, KOrjia OTCYTCTBUE PEIHOYHBIX LIEH O6yCHOBJIeHO HETOPTOBBIM JTHEM Ha BCEX NOCTYITHBIX IIJIOMIaIKaX.

B satom ClIydyac Ha OaTy ONpCACIICHUSA Cl'[paBCZ[J'IHBOﬁ CTOMMOCTHU OOITYCTUMO HCIIOJB30BaTh IEHBI MOCJICAHETO TOPTroBOT0

JTHSI OCHOBHOI OHpPIKU

Mopean olleHKH CTOMMOCTH LIEHHbIX 6yMar, AJIS1 KOTOPLIX ONpeaeasaeTcs Bﬂeﬁupmenoﬁ PBIHOK WJIH JJIf KOTOPBIX

HMelTcs Ha0J1o1aeMble JaHHbIE B OTCYTCTBHH LieH 1-ro ypoBHs (2-if ypoBeHb)

Jnsa oyenku 001206b1x YeHHBIX GyMaz HA 6HEOUPICEBOM PbIHKE, AKMUBHBLIL PHIHOK 0J11 KOMOPBIX He ONpedeaiemcs, a

MAaKosiHce YUeHHbIX 6yM{12, onsn Komopuolx 6”17.)!(‘86012 PbIHOK nepecman Oblmb AKMUGHBHIM U HEBO3MOINCHO onpet)eﬂumb ueny



6 coomeemcmeuu C NYHKmMamu, YKA3aHHbIMU paHee, UCROIb3YIOmMCA UEHbl, 8b16paHHble 3 Cﬂe()ymmem nop}ldlce

(yOvreanusa npuopumema):

. ueHa, paccuutanHas lleHoBeiM netpoMm HKO AO HPJI (mo meromonmorusiM, yrBepxkaeHHbM 01.12.2017 u
MO3/HEE) C MCIOJIb30BAHIEM METONOB OIEHKH, OTBEUAIOIIIX KPUTEPUSIM UCXOIHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUH
¢ MC®O13 (mproputeT oTAaSTCS IIEHAM, ONPEIEICHHBIM 0 ITOCIeHEH yTBEpKICHHOH METOIUKE OLICHKH);

. Mogens oueHku, ykasaHHas B [lpumoxenmm 2.2. (ams obnuraiuii, HOMUHHPOBAHHBIX B pyOmsx). Moxens

OTHOCUTCS KO BTOPOMY YPOBHIO IICH, €CJIN IJIA pacucTa UCIIOJIb3YIOTCA Ha0JII0/1aeMble UCXOTHBIC TaHHBIC.

Ecnu neeozmoorcno onpeOeJlumb cnpaeedﬂueyw cmoumocmos ()eno3umapuoit pacnucku 6 coomeemcmeuu cmemodamu,
YKa3aHHbvIMU 6bluie, mo ons OUECHKU denosumapnoﬁ PacnucKu ucnoib3yemcs uyena npebcmawmemoﬁ uennoﬂ 6ymazu
(6a3osozo akmusa), 0npe0enennaﬂ 6 coomeemcmeuu HACMOAWLUM RPUTIOIHCEHUEM, C YUEMOM Koluuecmea UeHHbIX

Oymaz, npasa Ha Komopwle ROOMEEPIHcOaen 00HA OeNO3UMAPHAA PACRUCKA.

Jns mesiell OlEHKH CNPaBeJIMBOH CTOMMOCTH AKIHMHA M MHBIX J0JIEBBIX HEHHBIX OyMar HCIOJIb3yeTcsl
moaeab CAPM, npuBenénnas B Ilpuio:kennu 2.1. KoppekTHpoBKa NpuMeHseTCS B Cllydae OTCYTCTBHS HaOroaeMoi

IICHBI B TCUCHHUE HE OoJiee eCATH pa60‘II/IX JTHEH.

Mopaenu OLeHKH CTOMMOCTH IL€HHBIX 6yMar, AJI1 KOTOPBLIX HE ompeaeasieTcs AKTHBHBIH PBIHOK U OTCYTCTBYIOT

Ha0awaaemMble JaHHbIE (3-if YpOBEeHbB)

Jlna oueHKu 0071206bIX UEHHBLIX 0yMaz UCNOABLIYIOMCA UEHbl, GbIOPAHHBIE 6 Cclledylouiem nopaoxe (yovleanus

npuopumema):

. ueHa, paccuutanHas lleHoBeiM netpoMm HKO AO HPJI (mo meromonmorusiM, yrBepxaeHHbM 01.12.2017 u
[I03/IHEE) C UCIIOIB30BAHUEM METOJIOB OLIEHKHU, OTBEUYAIOIINX KPUTEPHUSIM UCXOIHBIX TaHHBIX 3-TO YPOBHS B COOTBETCTBUU
¢ MC®O13 (mpruoputeT oTnaeTcs IeHaM, OTPeIeIeHHBIM 10 MTOCIEIHEH YTBEPKICHHON METOIMKE OLEHKH);

. WHIeKCHas [ieHa, onpeneneHHas mo Mmetoanke «RU Data Index Price (RUDIP)», packpriBaemast HTHGOpMAIIHOHHO-
aHamUTHYeCKUM TpoaykToM RuData Price MexayHapoaHoit uHbopMannonHo rpymnmsl «HTEpdhakcy;

. Mopnenp oueHkd, ykazaHHas B [lpwinoxkenun 2.2. (mist oOGnuraiuii, HOMHHHPOBAHHBIX B pyoOisx). Monenb

OTHOCHUTCH K TPETEEMY YPOBHIO IICH, €CJIN JIA pac4y€Ta UCIIOJIb3YIOTCA HeHaGHmnaeMme HUCXOJHBIC JaHHBIC.

B ciyaae orcyrctBus nen HKO AO HP/l mwmu RUDIP B cBsi3u ¢ HepabouuM JHEM OHpXK, IO HTOraM TOPrOB Ha KOTOPBIX
omperenseTcs [IeHa 3aKPBITUS U / WM IEHOBBIX IICHTPOB, IPOM3BOAAIINX PACUET TAaKUX IEH, TO IS Ieel OmpeeIeHus

CHpaBCZ[J'IHBOfI CTOMMOCTHU aKTUBOB UCIIOJIL3YCTCA MMOCICAHAA IICHA, paCCYUTaHHAsd TaKUM IICHOBBIM IICHTPOM.

HpI/I OTOM YYHUTBIBAIOTCA U aHAJIU3UPYIOTCA CYIICCTBEHHBIC Ha6JIIOIIa€MI>Ie COOBITHS B OTHOIIICHUU YMUTEHTA HIIH PBIHKA B
1EJIOM, KOTOPBIC MPOU30IIJIM C MOMCHTA MOCJIIEAHETO TOPTOBOTO AHA U KOTOPBIC MOTJIN OBI TIOBJICYb U3MEHEHHE OIEHKH C

Y4ETOM COOBITHH, MEPEIUCACHHBIX B 1.1.1).



CrpaBeuiiBas CTOUMOCTb OIIPEJIENIAETCS. B COOTBETCTBUU € MOPSAAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
[Ipunoxxenuem 5.

B ciaydyae m3sMeHEHUS KITIOYEBOH CTAaBKH PacdeT CTOMMOCTH OCYIIECTBILSIETCS Ha OCHOBE LIEHBI Ha JaTy OICHKH,
paccuuranHoi HKO AO HPJI no Meroauke HP/I, 6a3a nanuwix «L{enosoii nuentp HPI» (manee umenyercs Metoauka

HPH4) JIFO0BIM JOCTYIIHBIM ME€TOAOM pacyeTa, a B Ciiydac €€ OTCYTCTBUA Ha JaTy OLCHKU - HAa OCHOBE MOTHUBHUPOBAHHOTO
CYXIOCHUA praBJ’IH}OH.[eI‘/ll KOMITaHUH 110 MOJECJIN KOPPEKTUPOBKHU LCHBI MPCALIAYIIETO TOPrOBOT'O JAHA.

HcTtounnkom nHpopmMaiuu seisercs cadt banka Poccuu u JlenTa HOBOCTEH.
CrpaBensiuBasi CTOMMOCTb OIpEAENseTcs B COOTBETCTBUU C IOPAJKOM KOPPEKTHUPOBKH, IPEAYCMOTPEHHBIM

[Ipunoxxenuem 5.

Jns naBecTHIMOHHBIX TTaeB [T D, HITOTEUHBIX CEPTUPHUKATOB UCTIONB3YETCS paCUeTHAsS CTOMMOCTh HHBECTUIIHOHHOTO T1ast
(cepTudukaTa yqactus), onpeaeieHHas B COOTBETCTBUU C HOPMATHBHBIMH MTPABOBBIMHU aKTaMH Ha aaTy onpeaeneaus CUA
U packpbITas (MpeJIOCTaBJICHHAS BIaJeibllaM MHBECTHIIMOHHBIX MaéB) Ympasisitomeid kommnanuei [TM®D (unoredynoro
MOKPBHITUSI) B CPOKH, MPEIYCMOTpEHHble HOPMAaTUBHBIMM akTaMu banka Poccun. B cimydae otcyrcTBHsS
PaCKPBITHIX/TIPEJOCTABICHHBIX Y IPABIIAIONICH KOMIIAaHWEH JaHHBIX O PACUYCTHOW CTOMMOCTH WHBECTHIHOHHOTO TMas
(ceprudukara ygacTus), puMeHIeTcs 3-H ypOBEHb OIICHKU.

CrpaBeyinBasi CTOMMOCTb KOPPEKTHPYETCS B Cilydyae BO3HUKHOBEHHUS COOBITHH, NPUBOAALIMX K OOECLEHEHMIO, B

cooTBeTcTBUU C [Ipunoxenuem 5.

Oco0eHHOCTH OLICHKH OTAEJIbHbIX LIEHHBIX OyMar

Ouenka yennou dymazu, A6AAI0WEICA OONOTHUMETbHBIM 6bINYCKOM

Ecmu mo nieHHol OyMare JOTONHUTEIHHOTO BEITyCKAa HE OTIPENeNsieTCs aKTHBHBIN PHIHOK, TO JUIA OLEHKH TaAKOW EHHOH
OyMmaru MCHojb3yeTcsl lIeHa OCHOBHOI'O BBINYCKA (aHAJIOTMYHOTO aKTHBA), 10 OTHOIIEHHUIO K KOTOPOMY JIaHHBIH BBITYCK
SIBIISICTCSL JOTIOJTHATENLHBIM, ONpeiesieHHast Ha naty onpenenenns CUA, B COOTBETCTBHU C MOACISIMH OIIEHKH CTOMMOCTH
LEHHBIX OyMmar, Uil KOTOPBIX OIpeAeieH aKTUBHBIN PHIHOK (MCXOAHbIE AaHHBbIE YpoBHA 2). CrnpaBelnBas CTOUMOCTb
OIIPEJIEIACTCS COTJIACHO ATOMY IMOPSIKY O BOSHUKHOBCHHS CIPAaBEIIMBOI CTOMMOCTH IIGHHOW OyMaru, sBISIOIIeiics
JTOTIOJTHUTETEHBIM BBIITYCKOM.

Llennas 6ymaza, nonyuennan é pesynbmame KoOngepmayuu 6 Hee Opyzoil YeHHOU dymazu (UCXOOHOIU YEeHHOU

oymazu)

Ecnu HeBO3MOXXKHO ONpENelnTh LeHY LEHHOW OyMmaru, MoJydeHHOW B Pe3ysbTaTe KOHBEPTALMU B HEE IPYrod LEHHOH
Oymary, B COOTBETCTBHH C METOJaMH, YKa3aHHBIMH BBIIIIE, I OLICHKY TaKOH IEHHOH OyMaru HCTIONIB3YyeTCs CIIPaBeTHBast
CTOMMOCTb HCXOJHOI ILIEHHOH OyMaru Ha 1aTy OLIEHKH (OIpEeAeNICHHAs B COOTBETCTBHM C METOJAMH, YKa3aHHBIMH B
HACTOSIIEM NPIIOKEHUN), CKOPPEKTUPOBAHHAS C y4eTOM K03 dHUIIeHTa KOHBEPTAIINH (MCXOIHbIC JaHHBIE Y POBHSA 2).

CnpaBeinBasi CTOUMOCTbD OIIPEAEIISIeTCs COIIACHO 3TOMY HOPSIKY Ha AaTy KoHBepTaruu. Co ciemyromen aaTel
HpUMEHETCS 00IINIT HOPSIIOK OLIEHKH.

. O1neHOYHON CTOMMOCTBIO aKIHii ¢ OonbIeil (MeHbIIel) HOMAHAIBHON CTOMMOCTBIO, IPU3HAHHBIX B PE3yNbTaTe
KOHBEPTALUU B HUX UCXOJHBIX aKIUH, SBIIETCS OLICHOUHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIUI.

. O1eHOYHON CTOMMOCTBIO aKIUH TOW k€ KaTeropu (TUMA) ¢ MHBIMHM IpaBaMH, NPHU3HAHHBIX B pe3ynbTaTe
KOHBEPTALUU B HUX UCXOJHBIX aKIU, SBIAETCS OLCHOUHAs CTOUMOCTb KOHBEPTUPOBAHHBIX aKLUK.

. O1eHOYHON CTOMMOCTBIO aKIMH, MPU3HAHHBIX B pEe3yNbTaTe KOHBEPTALUM MPH IPOONEHUH HUCXOIHBIX aKIMI,
SIBISIETCS OI[CHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUii, AelNeHHAs Ha K03 uuueHT 1podaeHus.

. OneHOUYHOM CTOMMOCTBIO aKLUH, IPU3HAHHBIX B PE3Y/IbTAaTe KOHBEPTALUU IIPU KOHCOIUJAIMY UCXOIHBIX aKIUH,

SABJIIACTCA OLICHOYHAsA CTOUMOCTb KOHBEPTUPOBAHHBIX aKI.lPIﬁ, YMHOXCHHas Ha KOS(l)(l)I/IL[I/ICHT KOHCOJIMaaluu.

4 LleHa, paccuntaHHaa HKO AO HP[, no metogonoruam, yreepxaeHHbiM 01.12.2017 n nosgHee. MNproputeT oTaaeTcsa nocnegHen
YTBEPXKAEHHOW METOAMKE B paMKax Kaxaoro BUaa LieHHbIX Gymar.



. O1neHOYHON CTOMMOCTBIO aKIIHif MIIM OOJIUTaIiii HOBOTO BHIITYCKa, IPH3HAHHBIX B Pe3yJIbTaTe KOHBEPTALIMH B HIX
KOHBEPTHUPYEMBIX HCXONHBIX IIEHHBIX OyMar, sBISETCA OIICHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX IIGHHBIX OyMmar,
JIeTIeHHAsI Ha KOJIMYECTBO aKIuit (oOnuranuii), B KOTOpoe KOHBEPTHPOBAaHA OJIHA KOHBEPTHpYeMast IIeHHast Oymara.

. O1eHOYHON CTOMMOCTBIO AaKLUIl, NMPHU3HAHHBIX B pe3ylbTaTe KOHBEPTALMM B HUX MCXOAHBIX aKUUH mOpu
peopraHmsanyy B (opMe CIUSHUS, IBIICTCS OLIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMHOXEHHAs Ha
KO3 QUINECHT KOHBEPTALUH.

. OneHOYHON CTOMMOCTBIO aKIWif BHOBB CO3JAaHHOTO B PE3yNbTaTe PEOpraHU3alUd B (OpPME pa3fieleHHs WU
BBIJICTICHUS aKIMOHEPHOTO OOILIECTBA, NPH3HAHHBIX B PE3y/IbTaTe KOHBEPTAIMHM B HUX HMCXOMHBIX aKIWH, ABIIETCA
OLICHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, leJIeHHas Ha koG duuneHT kousepranuu. B ciydae, eciu B pesynbTaTe
pa3zeNIeHNs W BBIACIICHUS CO3MaeTCs ABA WK 00JIee aKIMOHEPHBIX 00mecTBa, Ha K03 (GHUIMEHT KOHBEPTALIUH JETTHTCS
OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX  aKIWH, yMCHBIICHHAs MPONOPHHUOHATIBHO  JOJEC  HMMYIIECTBA
PEOPraHM30BaHHOTO AKI[IOHEPHOT'O OOIIEeCTBA, MEPEIAaHHOTO AKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yIbTaTe
pa3/eNICHNs WK BBIICIICHHUS.

. OueHOYHAast CTOMMOCTh AaKIUH BHOBb CO3JaHHOTO B pe3ylbTaTe peopraHm3andd B (OpME BBIACICHUS
aKI[MOHEPHOTO OOIIeCTBa, MPH3HAHHBIX B pE3yNbTaTe MX pacHpeleNieHus Cpelu aKIOHEpPOB pPEOPraHU30BaHHOTO
aKI[MOHEPHOTO 00IIeCTBa, CYNTACTCS PAaBHOM HYIIO.

e  OUEHOYHOW CTOMMOCTBIO OOJUTaIii HOBOTO BBIMTYCKa, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTAMU B HUX MCXOIHBIX
o0NUranuii mpu peopraHu3aIlui IMUTEHTA TaKUX OOJHTalri, ABISETCS OICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX
oonuramui.

Ecmu HEBO3MOXKHO OTpeNeNuTh IEeHY [EeHHOH Oymaru, MmpuoOpeTeHHOH B pe3ynbTaTe ee MEePBHYHOTO pa3sMEIICHUS

SMHUTEHTOM Ha 3Tale pa3MeIIeHHs, B COOTBETCTBUH C METOJAMH, YKa3aHHBIMH BBIIIE, I[GHA Takoil IeHHOI Oymarn
IpU3HACTCS PABHOW IIEHE pa3MEMICHUs, CKOPPEKTHPOBAHHON IMPOIOPIHOHAIBHO HW3MEHEHHIO 3HAUEHHS Oe3pHCKOBOH
CTaBKU JOXOMHOCTU CTPAHBI PHUCKA HA CPOK, COOTBETCTBYIOIIMHA CPOKY IO AATHI MOramieHus (oQepTsl) NeHHOH Oymaru ¢

JaTbl UBMCHCHU 10 AaThl OIICHKH.

Taxkast KOpPPEKTUPOBKA IPUMEHSIETCS C JaThl, CIETYIOeH 3a JaToi pasMeleHHUs.
B kauecTBe 6e3pHCKOBOH CTABKU JOXOJHOCTH CTPAHBI PUCKA HCTIONB3YIOTCA:

1) Jlns 1eHHBIX Gymar, HOMHMHHPOBAHHBIX B POCCHICKMX pyONsX — cTaBKa KpUBOH OeCKyMOHHO#
JI0X0THOCTH MOCKOBCKO#t GUpKU®

2) Jlns 1eHHBIX Gymar, HOMMHMPOBAaHHBIX B aMEPHKAHCKHX JOJIapaXx - CTaBKa, 10 aMEpPHKAHCKUM

rocyIapCTBEHHBIM O6IUranusam®

3) JInst IeHHBIX GyMar, HOMHHHPOBAHHEIX B €BPO - CTaBKa, 00uranusM ¢ peiituarom AAA Espo3onsr’

4) IIJ'I?[ HECHHBIX 6yMar, HOMHWHHPOBAHHBIX B HWHOM BAJIIOTE, aHAJIOTMYHaA 6€3pI/ICI(0Ba$[ CTaBKa JOXOJHOCTH

I10 TOCYapCTBCHHBIM LIECHHBIM 6yMaraM CTpaHbl — DMUTEHTA BAJIIOTHI.

Jlist pacyera BEIOMpaETCsl COOTBETCTBYIOIIAS PACKPHITAsl CTaBKa HA CPOK, MAaKCUMAJIEHO TIPHOJIMKEHHBIN K CPOKY A0 TaThI
noramieHus (WM 10 Ommkaiimed natel odepTsl, IperycMaTpUBarOLIeH MoraieHue, B Clrydae, eclii OHa MPEAyCMOTpeHa
YCIIOBHSMU BBITYCKA).

Pacuer HpOHOpHHOHaJ’ILHOﬁ KOPPCKTHUPOBKHU LICHBI pa3MCIICHHSA Ha U3BMCHCHHUC 3HAUYCHUSA 663pPICKOBOfI CTaBKH JOXOAHOCTH
CTpaHbl pUCKa ONPCACTIACTCA CICAYIOIIUM 06pa30M:

(1 +Rfyo * (T —t))
(L+Rf*(T—1)

PV, = Price -

I'ne
PV, — cpaBenuBast CTOUMOCTb [IEHHOM OyMaru Ha JaTy OLIEHKH;

5 Ucrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
¢ VlctouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield

7 Uctounuxk - https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html




Price — nena pasmenienus;

Rfiy — 6e3puckoBas cTaBka Ha AaTy pa3MeIIeHHs Ha CPOK IO moranreHus (ohepTsl);
Rf; — 6e3puckoBas cTaBka Ha JaTy OLCHKH Ha CPOK JI0 MoTramieHus (opepTsl);

T — mara moramreHus (odepTsl);

t — J1aTa OLICHKH,

(T-t) — onpenensieTcst B royax.

[NoyueHHas crpaBeyIUBasi CTOUMOCTB C Y4ETOM KOPPEKTUPOBKH (PV,) okpyrisieTcs 1o IBYX 3HAKOB ITOCIIE 3aIATOM.
Yka3aHHBII METO] ONIPE/ICIICHHS CIPABEUTMBOM CTOMMOCTH HCIOJIB3YETCSI 10 TOSIBIICHHUS LIeH 1-ro ypoBHs, HO He Ooxnee 10
paboumx THEH ¢ IaThl, clienyroniei 3a 1atoi pasmemenus. C 11 qHsA npuMeHseTcst 00mMii MOPSIOK OLICHKH IIEHHBIX Oymar

Ha BTOPOM U TPEThEM YPOBHE, B CIIydae OTCYTCTBUS IICH 1-T0 yPOBHS.

B cayuasnx nesozmosicnocmu onpedenums yeHy yeHHOI OyMazu é COOMEEMCmeuu ¢ Memooamu, YKa3aHHbIMU
evluie 6 HaAcmoaulemM RPUNOHCeHUU, 0711 OUEHKU MAKUX UEHHbIX OyMaz UCNOJIb3Yemcs pe3yibmam oueHKU,
HPOU36EOCHHOIl OUECHUWIUKOM NO COCMOAHUIO HA Oamy He paHee 6 mecayee 00 Oamwvl ouenku. Vlcronb3oBaHue
CIPaBEITUBON CTOUMOCTH, OTIPE/ICIICHHON Ha OCHOBAHHH OTYETA OICHIIMKA, OTPAHUYNBACTCS YCIOBUSIMH, IPUMEHIEMBIMHU

B ClIydac BO3BHUKHOBCHUA CO6BITHﬁ, BEAyHIUX K 00€CIICHEHUIO aKTUBA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 5.

CroumocTth 1e(oJTHBIX (IP00GJIEMHBIX) IEHHBIX OyMar.

5. Eciin B OTHOIICHWYM IMHTEHTA JOJICBOM IEHHON OyMmarm BO30OYXJCHa Ipoleaypa 0aHKPOTCTBa, CTOMMOCTh LICHHOW
Oymaru mpmsHaercst paBHoil 0 (Hymio) ¢ matel odumuambHOTO OMyOJMKOBaHUS COOOIIEHUS O MpPU3HAHWH IMHUTEHTA
0GaHKPOTOM.

6. CTonMoCTh IIEHHOH OyMmary, CpoK MOTalIeH:sT KOTOPOH HacTymwi, mpu3Haercs pasHoi 0 (Homs).

CTOMMOCTB 1€OUTOPCKOH 3a/I0JDKEHHOCTH MO TOTAalICHHI0 OCHOBHOM CYMMBI JIONITa MO IIGHHOW OymMare, CpOK MOTaIleHUs
KOTOPOH HACTYMHII, TPU3HACTCS PAaBHOM:

. CyMMe 00s3aTeNbCTBa, PACCIMTAHHON B COOTBETCTBHHU C YCIOBHSIMH BBITYyCKa IIEHHOW OyMarm pOCCHICKOTO
SMUTEHTa, - B TeUeHHe He Gonee 7 paboumx JHEH ¢ yCTaHOBIECHHON AAThl IOTAIICHUS, HO HE Oolee AaThl (JaKTHIECKOTO
UCIIOTHEHHS 00513aTeNIbCTBA WM OIyOJIMKOBaHUS HHPOPMAIMH 0 Ae(OIITE 110 00S3aTENBCTRY;

. CyMMe 0053aTeNbCTBa, PACCUMTAHHOW B COOTBETCTBHM C YCJIOBMSIMHU BBIIYCKa LIEHHOH OyMarum WHOCTPaHHOTO
OMHTEHTA, - B TeueHne He Oonee 10 paboumx qHEl C yCTAaHOBICHHON IaTHI MOTAIICHUS, HO HE Oosiee JaThl (paKTHIECKOTO
HCTIONTHEHHS 00513aTeIICTRA,

CrpaBeuinBasi CTOUMOCTD JI0JITOBOM LEHHON OyMaru ompefenseTcs C y4eToM HaKOIUIEHHOTO KYIIOHHOTO JI0X0Ja Ha JaTy
onpenenenus CHA.

Cnpase/uinBas CTOMMOCTb KOPPEKTUPYETCA B Cllydae BOSHUKHOBEHUS COOBITHIA, MPUBOAAIINX K OOECLIEHEHHUIO, B
cooTBeTcTBUM ¢ [Ipuioxkenuem 5.

1L JEHEXKHBIE CPEACTBA

1. HGHG)KHBIG Cp€AcTBa, B TOM YHCJIE paSMeIlIéHHI)Ie Ha HECHUIKACMOM OCTATKE, HA PACYETHBIX CUCTAX B KPCAUTHBIX
OpraHm3anuax OLNCHUBAIOTCA II0 AJAHHBIM BBIIMMCOK MO YKa3aHHBIM CUYETaM, OPEAOCTABJICHHBIX COOTBETCTBYIOIIUMU
KPE€AUTHBIMU OpTaHU3allUsAIMU Ha JaTy OLICHKH.

II€6I/ITOpCKaH 3aJ0JDKCHHOCTh B CYMMC HAKOIIJICHHBIX NPOLCHTHBIX JOXOAO0B OIICHUBACTCA B CYMMCE, HUCUHUCIICHHOMN
HUCXO0/Js U3 YCJ'IOBI/Iﬁ COOTBETCTBYIOIIETO COTJIAIICHUS C 0aHKOM B OTHOIIEHHH 0a3bl HAUMCIICHHUS mponcHTa 1 npouex—m—xoﬁ
CTaBKH, 3a IICPHUOA, npomenmnﬁ CO JHA OKOHYAaHUA MPCABIAYIICTO MMPOICHTHOIO NI€pruoaa, Ui C MOMCHTA Havdajia
JICUCTBHS TaKOTO Cornamex—m;{, €CJIM IPOLUCHTHI HE MOrallIaJIuCh.

CnpaBeuinBasi CTOUMOCTb JEHEKHBIX CPEACTB, B CTydae HEOOXOAUMOCTH KOPPEKTUPYETCS B COOTBETCTBUH C
HOPAAKOM, IpegycMoTpeHHbIM [Ipunoxenuem 5.



2. JleHexxHble cpencTBa:

o TICPCUNCICHHBIC Ha 6p01<epc1<1/11>'1 CYET, B OTHOLMICHUHU KOTOPBIX HA JATy OLCHKH NPUXOJ HE OTPAXKECH B OTUYETE
6p01<epa, MOATBCPKAAOIIEM IMMOJTYYCHUEC MEPCUUCTICHHBIX ACHEKHBIX CPEACTB 6p0Kep0M; a TaKxKe
o TICPCUMCIICHHBIC HaA IIpyI‘Oﬁ pvaeTHmﬁ cuer CDOH[[a, B OTHOMICHUU KOTOPBIX HAa AATy OLCHKU MOCTYIUICHHUC HE

OTPaAXKEHO B BBIITUCKE U3 6aH1<a, Ho/:[TBepma}omeﬁ 3aYMCIICHUE NE€HCKHBIX CPEACTB HaA pacquHmﬁ CYET — NMOJIY4aTECIIb
TMPU3HAIOTCA B Ka4v€CTBC MEPEBONOB B MYTU B KAYECTBC I[C6I/ITOI)CKOI>1 3aJI0JDKCHHOCTU U OIICHUBAIOTCA B CYMMC
TMEPEUYUCICHHBIX CPEIACTB.

HpI/I MEPCBOAC ACHCIKHBIX CPCACTB MEKAY CUHC€TaMH, B CIIyda¢ BOSHUKHOBCHHSA BPEMCHHOI'O Jlara MEXAy JIaTOW CIHUCaHUS

JICHEXHBIX CPEJICTB CO CUETa CIIMCAHMS M JATOH 3a4MCIICHUS IEHEKHBIX CPEACTB HA CUCT 3aUMCIICHUS, TaKas A1eOUTOpCKast
3aJJ0JKEHHOCTh TIPH3HACTCS ONEPAMOHHOM U He KOPPEKTUpYyeTCs B TeueHHe He Oornee 3-ex pabounx HHEH ¢ MOMEHTa ee
BO3HHKHOBCHHUSL.

IIpeBbllIcHNE yKa3aHHBIX CPOKOB MO HE3aBUCAIIMM OT YIpaBIAIOMIEH KOMIAHUHM NPHYMHAM WM BBISBIEHHE HHBIX
COOBITHH, BEeAYIINX K OOECIIEHCHMIO, BEAET K HEOOXOAMMOCTH OIpEIeTeHHS CHpPaBEeUIMBOIl CTOMMOCTH aKTHBOB B
COOTBETCTBHHU C METOJAMHU KOPPEKTHPOBKH cIipaBenBoi cronmoctu ([Ipunoxenue 5).

3. JlaTa aHHyIUpOBaHMSA JMLEH3UU KPEIUTHOW OpraHU3allMU SBISETCA AAaTOM HACTYIUICHUS OCHOBAHUU MJIs
HACTYIUICHHS] CPOKa UCIIONHEHUs 00s13aTenbetB. C yKa3aHHOH JaThl IPUMEHSETCS METO KOPPEKTUPOBKHU CIIPABEUIUBOI
croumoct ([Tpunoxenue 5).

JeHe:kHbIe cpeACTBA BO BKJIaJaX (AeN03UTax) B KPeAUTHBIX opranu3anusx. leno3utHole (cOeperarebHbIe)
cepTU(PHUKATHI.

MeTtoab! onpenesenus croumocti. Kpurepun Boidopa cnnoco6oB U Mojeieii olleHKH.

CHpaBe,ZUII/IBaSI CTOUMOCTD JACHEKHBIX CPEACTB BO BKJIagax (I[eHO3I/ITaX), B TCYCHUEC MAKCUMAJIBHOTO CPOKa,
MpEeAYyCMOTPEHHOT'O TOTOBOPOM, OTIPEACIACTCA:

e B CyMME OCTaTKa JI€HEKHBIX CPEICTB BO BKJIAJAe (IETO3WTE), YBEIMYEHHOW HA CYMMY MpPOICHTOB,
paccYMTaHHBIX Ha ATy OMPEENICHHs CIIPABENINBON CTOMMOCTH TI0 CTaBKE, IPETYCMOTPEHHOM TIOTOBOPOM,
€CIIM CPOK TOTAIllCHUs BKJIaAa (IEmo3uTa) «I0 BOCTPEOOBAHUSI» M CTaBKa IO JOTOBOPY COOTBETCTBYET
PBIHOYHOI Ha ATy OIPE/ICIICHUs CIIPaBEIMBON CTOUMOCTH;

e B CyMME€ OCTaTKa JI€HEKHBIX CPEICTB BO BKJAJe (NETO3WTE), YBEIMYCHHOW HA CYMMY MpPOICHTOB,
pacCUMTaHHBIX Ha JIaTy ONPEIENICHUS CIPABEAIMBOH CTOMMOCTH MO CTaBKE, IPEITYCMOTPEHHOM JOTOBOPOM
JUIL yIepXKaHusl JIEHSXKHBIX CPEJCTB BO BKIaJAe (IEMO3UTE) B TEUCHHWE MaKCHMAIBHOTO CpOKa (BKIIOUAs
JICTIO3UTHI, JaTa IIOTAlICHUS KOTOPBIX HPUXOTUTCS Ha JIPYrod OTYETHBIH TOX), MPEIYCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK TIorameHus Bkiajaa He 6onee 1 (OqHOTO) TO/Ia ¢ JaThl €ro MpHU3HAHUS, TH00 ¢ TaThI
M3MEHEeHHsI YCIOBUI COOTBETCTBYIOUIETO JOTOBOPA BKJIaAa (IETTO3UTHOTO JOTOBOPA) B YACTU COKPAILICHHUS
CpOKa IOJTHOTO BO3BpaTa CPE/ICTB BKIIAAA (NIETIO3UTA) B CIydae TaKOrO W3MEHEHUS, U CTaBKa 110 IOTOBOPY
COOTBETCTBYET PBHIHOYHON Ha JaTy OIpeNeNieHHs CrpaBeaanBoii crommoctd. CTaBka IO JIOTOBOPY
COOTBETCTBYET PHIHOYHOH, €CIIM OHAa HAXOAWTCS B TpeAeiax auarna3oHa KojeOaHWH PHIHOYHOW CTaBKH.
[Topsinox ompenesicHUsT PHIHOYHOW CTAaBKM M AMAIa30Ha KOJEOAHWH PHIHOYHOW CTaBKH YCTAHOBICH B
[Tpunoxxenuu 4;

® B CyMMe OTpE/IeIeHHOH C UCTIOIb30BaHNEM METO/Ia IPUBEACHHON CTOMMOCTH OyIyIINX NEHEeKHBIX TIOTOKOB
Ha Bech cpok Biiana ([Ipumoskenne 4) B MHBIX CIyYasiX.

B cirydasix BHECEHUST HI3MEHEHH B YCIOBHUS COOTBETCTBYIOIIETO JJOTOBOPA B YACTH M3MEHEHHS CPOKA BKIIA/1a
(meno3nTa), MaKCUMaJIbHBIN CPOK BKIIaJIa (IETIO3MTA) OTIPEeNIIeTCS B COOTBETCTBHU C M3MEHEHHBIM CPOKOM BKJIaJa,

HeﬁCTByIOHIHM Ha 1aTy OnpeaACICHUA CHpaBeHHI/IBOﬁ CTOHMMOCTH, HpI/I‘IéM HaKOIJICHUE CPOKa BKJIaJla HE TPONUCXOIUT.

Cnpase/uinBas CTOUMOCTD AE€HEKHBIX CPEJICTB, B Cllydae HE0OX0JUMOCTH KOPPEKTHPYETCS B COOTBETCTBUH C
HOPAAKOM, IpegycMoTpeHHbIM [Ipunoxenuem 5.

I1I. MMPON3BOAHBIE ®PUHAHCOBBIE HHCTPYMEHTBI (I1®H).



1. Bup:keBble NPON3BOIHbIE (PHHAHCOBBIE HHCTPYMEHTHI

bupxeBoii MpOU3BOAHBIN (PUHAHCOBBII HHCTPYMEHT MPU3HACTCS B ATy 3aKIIOYCHHS COOTBETCTBYIOLIECTO
KOHTpPaKTa Ha OMpIKE COTTACHO OTYETy OpOKepa Wi OUPIKH.

Ipekparmenne npu3HaHUSA OUPKEBOTO IPOU3BOAHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOINT:

e B CJydYac UCIOJHCHHS KOHTPAKTA;
e B pe3yibTaTe BOHUKHOBEHHS BCTPEUHBIX 00S3aTEIbCTB 0 KOHTPAKTY C TaKOi ke crenn(ukaiuei, 1.e.
3aKIII0YCHNE O(PCETHON CIIENKH;

L4 10 UHBIM OCHOBAaHUAM, YKa3aHHBIM B HpaBI/max KIIMPpUHTa, B YCTAHOBJICHHOM NMHU TOPAJKE.

OCHOBHBIM DPBIHKOM OUP>KEBOI'O IMPOU3BOJHOIO (PUHAHCOBOIO HMHCTPYMEHTa sBJISETCS OWpka, Ha KOTOPOM
ynpasisoniei kommanueid J[.Y. [T ® Obut 3aKIF09€H COOTBETCTBYIONTUA KOHTPAKT.

CropaBeUINBOH CTOMMOCTBIO OHP)KEBOTO MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €T0 IOCIEHHSAS
pacdeTHas IeHa (TeopeTHdecKas IIeHa), onpeenseMas Oupkel U OTpakeHHas B oTdeTe Opokepa/Onpiku, Ha KOTOPOi OBLT
3aKITI0YEH COOTBETCTBYIOMINI KOHTPAKT.

B cnydae, ecnii KOHTpaKT SIBISIETCS Map KUPYEeMbIM, U ynpasistonieil komnanuend J1.Y. TIM® na gaTy oneHku
OTpa)keHBI BCE PACUETHI 10 BapPHAIIMOHHON Mapike, CIpaBeUTUBasi CTOMMOCTb OHPKEBOTO MPOU3BOTHOTO (UHAHCOBOTO
HHCTPYMEHTA paBHA HYJIIO.

CopaseumBasg croumocts IO koppekTHpyeTcss B Ciydae BO3HHMKHOBCHHS COOBITHII, NPUBOIANMX K
o0ecIieHeHHI0, B COOTBETCTBHU ¢ [Ipuinoskenuem 5.

2. BxeOup:xeBble NPOU3BOAHbIC ((PMHAHCOBbIE HHCTPYMEHTHI U KOHTPAKTbI/ ONIIHOHHBIE 10TOBOPOB
(nanee- BII®ON).

Bo u3bexxanue coMHeHUi B cpepy neHCTBUSI HACTOSIIETO MYHKTA MOMAJAl0T B TOM YHCJIE OMIMOHHBIE IOTOBOPHI,
3aKII0YCHHBIE B COOTBETCTBUH C cTaThelt 429.2 unu cratheii 429.3 'K POD.

2.1. ITpu3HaHue U NpeKpaLieHHe NPU3HAHUSA

BII®U (Brirouas ciydan, KOT/Ia BCTPOSHHBIH OMIIMOHHBIN JOTOBOP MOKHO OTIEIHUTH OT OCHOBHOTO JIOTOBOPA)
IIPU3HAETCA B ATy 3aKII0UEHUs COOTBETCTBYIOLIEro gorosopa, korga YK J1.V. IIM® cranosutcs ctopoHoi o BIIOU.

ITpu sToMm, B ciydae, ecinu BIIOU conepKUT ycioBusl, OT HACTYIIEHUSI KOTOPBIX 3aBUCUT BO3MOXKHOCTb
peanu3alnyu IpaB CTOPOH, U TaKHe YCIOBUS HE SBIISIOTCS 3aBUCUMBIMU OT BOJIEU3bSIBICHUS CTOPOH CHENIKU (BHELIHUE
ycnosus®), To Takoit BIIOU npusHaeTCs ¢ AaThl BHINOTHEHUS TAKMX YCIOBUIA.

[Ipekpamenue npuznanus BIIOU npoucxoaurt:
e B jaTy ucnonHenus BIIDU;

e B 1aTy ucreueHus cpoka BIIDU;
® B pe3yNbTaTe BO3HUKHOBEHUS BCTPEUHBIX 0053aTENLCTB B CBS3U C 3aKIIIOYCHUEM O(PCETHON CIENKH;

8 BHewHumu ycnosuamu mocym 66imb: paspeLweHna rocyaapcTtBeHHbIX, PErMOHaNbHbIX, MYHULUNANbHbIX U MHBIX OPraHOB BNACTU,;
AOCTM)KEHMG/HG AOCTUXKeHNe onpeaeneHHbIX d)MHaHCOBbIX nokasarenei unu d)VIHaHCOBOI'O COCTOAHUA TPETbMMU CTOPOHaAMU (B TOM 4ucne
O6LIJ,ECTBOM, aAKUUMN UK 0011 KOTOPOro ABAAKOTCA 6a3ncHbIM aKTVIBOM); ¢VIHBHCOBaﬂ AncumnianHa 6a3suncHoro akTnBa (Hanpmmep, NPOCPOYKHN
nnaTe)Keﬁ, HeucnonHeHne 06a3aTeNnbCTB 06LIJ,€CTBOM, AKUMN NN 40NN KOTOPOro ABNAKOTCA 6asncHbIM aKTMBOM),' PbIHOYHbIE YC/10BUA, TAKUE KaK:
UHAOEKCbI 6Mp)K, KOTUPOBKK aKTUBOB, BaJIDOTHbIE KYPCbl U UHbIE; nobble (bOpC-Ma)KOprIe 06CTOﬂTe}1bCTBa, npegycmoTpeHHble 0rosopom; cy,qe6Hb|e
pa36mpaTeanTBa, He UHULUMUPOBAHHbIE CTOPOHAMMU.



e B pe3ynbTaTe pealM3aldil YCIOBHI JOCPOYHOTO IMPEKpaIleHHWs CAENKH (HampuUMep, HpeBBImeHHe Oapbepa,
HapyIIeHHe KOBCHAHT);

® B JIaTy NMEPEYCTYNKU MpaB TpeboBaHus 1o gorosopy BITOU;

e B Cllyyae HACTYIUICHUS/HE HACTYIUICHHS YCJIOBHH, HE SBIISIOIIUXCS 3aBUCHMBIMH OT BOJICH3BSBICHUS CTOPOH
chenkd (BHEIIHWX YCJIOBHI™), M (OpC-MaKOPHBIX OOCTOSATETBCTB, HE MPETYCMOTPEHHBIX JOTOBOPOM, KOTOpBIE
IPEIATCTBYIOT ucnonueHuo BIIOU.

2.2. OueHka cnpaBeINBOIl CTOMMOCTH
2.2.1. Map:xupyemsie BOIIU

B cnyuae, ecniu BIIOU sBnsieTcst mapxkupyeMbiM (nanee - Mapxkupyemsrii BIIOW), u ynpasnstomnieit komnanuei
J.Y. IIN® Ha naTy OLEHKHU OTPaKEHBI BCE PACUYETHI 10 BAPUALMIOHHONI MapiKe, CIpaBeAauBas CTOUMOCTs MapkupyeMoro
BII®U paBna Hymo.

B clrydae, €CJIi pacy€Thbl 110 BapHaHHOHHOﬁ MapKe MOJHOCTBIO HE OTPAKECHBI, TO OLEHKA IIPOU3BOJIUTCAH
CIeYIOIIM 00pazoMm:

e Mapxupyembiii BII®UW mpenctasiseTr coboi akTHUB, €CITH €ro HETTO PACUSTHBIX TPEOOBAHMHA U 00S3aTENbCTB IO
BapHallMOHHOM Map:K€ Ha JaTy OLEHKHU, OIPENeIIeMO€ B IOPSJKE, YCTaHOBICHHOM JOIOBOPOM, IPEBBIINIAET HETTO
pacdeTHBIX TpeOOBaHUH M 0043aTEIBCTB MO 3aBEPIICHHBIM pacueTaM BapHalMOHHOW Mapxku. CrpaBemnnBasi CTONMOCTb
Mapxupyemoro BII®OU onpenensieTcss B pazMepe TaKOro MpeBHIIICHUS.

e Mapxupyemsrit BIIOU npencraBiser coboil 00sS3aTeNbCTBO, €CIM €r0 HETTO TpeOOBaHMI M 00SM3aTENBCTB IO
3aBEpIICHHBIM pacdeTaM BAPHAIMOHHOW MAap)XXM IPEBBINIAT HETTO pPACUYETHBIX TpPeOOBaHMH M 0043aTEIBCTB IO
BapHallMOHHOM MapiKe Ha JaTy OLIEHKH, ONIPeeNIeMOe B IOPAAKE, yCTAHOBIECHHOM B 1orosope. CripaBeuiuBasi CTOUMOCTh
Map:xupyemoro BIIOU onpenensercs B pazMepe TaKOTO MPEBBILIECHUS.

2.2.2. MHnwnie BII®OHU

BII®U npexncrasisieT co0o0il akTUB, €CIIM COBOKYITHAsI CTOMMOCTHAs OLIEHKA COJEPKAIUXCS B COOTBETCTBYIOLIEM
JIOTOBOpE TpeOOBaHUH K KOHTPAreHTY IPEBHIIIAeT COBOKYIIHYIO CTOMMOCTHYIO OIIEHKY 00sI3aTeNIbCTB MIEpel KOHTPAreHTOM
II0 3TOMY JAOTOBOPY, M OXHJAETCs yBeIHMUeHHE OyIylIIMX HKOHOMUYECKHX BBITOJ B PE3y/bTaTe IMOJIyYeHHs aKTUBOB
(IeHeKHBIX CPEICTB WIIM MHOTO UMYILECTBA), 0OMEHA aKTUBOB WJIH NOTAIIEHUs 00513aTE€IbCTB Ha TOTEHLUAIBHO BHITOIHBIX
g @onpa yenosusax. Cnpaseanusas croumocts BITOU onpenensercs B pa3Mepe TaKoro NPEeBBIIICHUS.

BII®U mpencraBnser coOoif 00s3aTENBCTBO, €CIM COBOKYITHAS CTOMMOCTHAs OIIGHKAa COJIEpKaIluXcs B
COOTBETCTBYIOLIEM JIOr0BOpe 00513aTeIbCTB (POH/A Mepe]] KOHTPAreHTOM MPEBBIIAET COBOKYNHYIO CTOUMOCTHYIO OLICHKY
TpeOOBaHMI K KOHTPAreHTy IO 3TOMY JOTOBOPY, M (DOHJ OXHIAeT yMEHbIICHHE OyIyIIMX 3KOHOMHYECKHX BBHITOJ B
pe3ynbTaTe BBIOBITHS AKTHBOB (JICHEXKHBIX CPEACTB WIM HWHOTO HMYIIECTBAa), OOMEHA AaKTUBOB MM IIOTAIICHU
00s13aTeNIECTB Ha MOTEHIIMAIBFHO HEBBITOMHBIX UM (oHAa ycnoBusax. CrpasemmuBas croumocts BIIOU ompenensercst B
pa3Mepe TaKoro MIPEBILICHMS.

HpI/I 9TOM CHpaBcjiuBasi CTOUMOCTb 0a30BOTr0 aKTHUBA OMpeACSICTCA B COOTBETCTBHUU C HpaBI/IIIaMI/I OIIPCACITICHUSA
CUA.

Hpemus:
B cirygae mpopaxu (mpuobperenns) BIIOU npemust npusHaeTcs B JaTy €€ OMIATH (OTyYeHNUS).

CnpasemuBas croumocth BIIOU koppekTHpyeTcs B Ciydae BOSHUKHOBCHUS COOBITHIA, IPUBOIAIINX K
00€CIICHEHHIO, B COOTBETCTBHH ¢ [IpHiiokeHneM 5.

2.2.3. Oco0bl€e YCJI0BHSI B OTHOIIIEHUU NPU3HAHMS ONMIIHOHHBIX IOTOBOPOB MYT, KOTOPbIE 3aKJII0YAKTCS
O0JIHOBPEMEHHO C JOr0BOPAMH IPOJAKH MMYIIECTBA, COCTABJIAIONIEr0 akTuBbl PoHaa

Ecan onumuoHHBIA NOroBOp MyT 3aKIIOUEH C KOHTPAareHTOM B OTHOILIEHHHM TNPHOOPETEHHs B COCTaB aKTHBOB
UMYIIECTBa, KOTOpOoe OBLIO HMPOJAHO 3TOMY XK€ KOHTPAreHTY, M HPEJCTaBIsCT COOOH MO SKOHOMUYECKOMY CMBICITY



0o0paTHyl0 TpoJaXXy HMMyIIecTBa B OyAyIieM (JOroBop (pUHAHCHPOBaHM), TO B OTHOLICHWH TAaKOTO HMYIIECTBA HE
IpeKparmaeTcs Ipu3HaHUE IepeJaHHOTO M0 JOTOBOPY KYILTH-IPOJaKH UMYIIECTBA O MOMEHTA MIPEKPAIleHHs IPH3HAHHS
onuuoHa myT cornacHo Ilpasunam ompenenenus CHUA. OueHka Takoro UMYILECTBA MPOU3BOIUTCS B COOTBETCTBUU C
ITpaBunamu ompenenenus CYA. OqHOBpEMEHHO OTpa)kaeTcsi 00s3aTENBCTBO MO OIUIATE ITOTO MMYIIECTBA COTIACHO
YCIIOBUSIM OMIIMOHA TYT.

B ciyyae Hanmmums OCHOBaHMH TOJIAraTh O TEPEIadd BCEX PUCKOB U BBITOJ 110 JOTOBOPY MPOJaXKH HMYILIECTBA C
OJIHOBPEMEHHBIM 3aKITIOUEHHEM OINIHOHHOTO JOTOBOpa MyT, JOTOBOP NPOJAKHM HMYIIECTBA M OMNIIMOHHBIA JOTOBOP
NPU3HAIOTCS. ¥ OLICHWBAIOTCS HE3aBHCUMO B cooTBeTcTBUH C IIpaBmiamu ompenenenuss CHA, mpu 3TOM OCHOBaHHS O
nepenayy BcexX puckoB U BeIroq YK opopmisier MOTHBHPOBaHHEIM CYXKACHHEM.

IV. IEBUTOPCKASA 3AJOJIZKEHHOCTD

[pu3HaHue eOUTOPCKOH 3aT0KEHHOCTH ONEPAlMOHHOM OCYIIECTBIIAECTCS HA OCHOBAaHUHN YCIIOBUH MOTAIICHUS H
JIOITYCTUMBIX CPOKOB MPOCPOUKHU UCTIONHEHHS 00513aTENbCTB KOHTPAreHTOB, YCTAHOBIEHHBIX MO KaXKI0OMY BULY
JIeONTOPCKOiT 3aOKEHHOCTH B COOTBETCTBYIOIIHX MPMIIOKeHUAX HacTosmux [Ipasun onpenenenust CHA. OtcyTcTBHe
YKa3aHUS Ha BO3MOXKHOCTB IPH3HAHUS AeOUTOPCKOH 3a10JKCHHOCTH ONEPAlMOHHON 03HAYAeT, YTO TaKas
3a7J0JDKEHHOCTh HE MOXET OBITh KBaTH(UINPOBAHAa, KaK OTEPAL[OHHASL.

Jebutopckas 3aJ0J1>KEHHOCTh, O KOTOPOH BBISBICH OJUH WM HECKOIBKO MIPU3HAKOB 00ECIIEHEHHs], YKa3aHHBIX

B HpI/IJ'IO)KeHPII/I 5, Kpome HOHYCTHMOﬁ IMPOCPOYKH 00513aTEIILCTB B paMKax OICpallMOHHOTO HHKJIa, HEC MOXCT OBITH

IIPU3HAHA OIEPALIUOHHOM.

Jeburopckast 3aJODKCHHOCT C IIOBBIIICHHBIM YPOBHEM pPHCKAa HEBO3BpaTa HE MOXET OBITh INpHU3HAaHA

OTIEepaIMOHHOH (HaIIpuMep, €CIH y KOHTPAareHTa OTCYTCTBYIOT HCTOYHHUKH ITOTAIICHUS TaKOH 3aJ0JDKEHHOCTH).

VYnpapnsromas KOMIIAaHHS JTOJDKHA IPOBOANTH aHAIN3 YPOBHS PUCKA MO AEOMTOPCKOH 3aJ0KEHHOCTH, KOTOpast
paHee OblIa KBaMU(HIIMPOBAHA ONEPALOHHOW, W MO HMHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH, INPH3HAHUE KOTOPOH

OCYIIECTBISIETCSL.
AHanu3 ypoBHS PHUCKa MPOBOJIUTCS:

®  Ha KaX/yIO OTYETHYIO JIaTy, ycTaHOBIeHHYIO [IpaBunamu onpenenenns CUA TTND;
®  TIpH NEPBOHAYATHHOM NPU3HAHUH IeOUTOPCKOM 38 J0JDKEHHOCTH;

e  Ha MOMEHT Ilepexofa AeOUTOPCKON 3aJOKEHHOCTH U3 CTAaTyca «OIEPAI[HOHHON) B CTATyC «IPOCPOUICHHON.

I[J'IS[ enei MMpOBE€ACHUA aHalJiu3a, anaanuoLua;{ KOMITIaHUA JOJDKHa HCIIOJB30BaTh 060CHOBaHHyIO u

MOATBEPKIaeMyI0 HHGOPMAIHIO, IOCTYNHYIO €l 0e3 Upe3MEepHBIX 3aTpaT U YCHIIH.
B nponecce ananuza Ypapisiomas KOMIAHUS ONPEIEIIseT:

e BO3MOXHOCTh KBaNH(uKanuu IeOHTOPCKOI 3aT0KEHHOCTH B KadeCTBE OMNEPANHOHHOW, NMpH3HAHHWE KOTOPOH
OCYILECTBIISIETCS BIEPBEIE;

e  HE0OXOAMMOCTH H3MEHEHHS IOAXO0/a K y4eTy AeOUTOPCKON 3a10KCHHOCTH, paHee MPU3HAHHOI OIepaIiHOHHOM].



Bonee moxpo6HO mMH(OpMAIUS 0 KPUTEPUSAX KBATH(PHUKAIMK Pa3HBIX BHJAOB ACOUTOPCKOH 3aJ0DKCHHOCTH Kak
OIEPALIOHHOM paccCMOTpeHa ISl OTHCIBHBIX BHJIOB 33J0JDKCHHOCTH HIDKE M B COOTBETCTBYIOUIMX IIPUJIOKEHHAX
Hactosmux [Tpasun onpeaenenus CHA.

B Teuenme Bcero cpoka KBanU(UKAIMK NEOMTOPCKOH 3a0JDKEHHOCTH KaK ONCpPaliOHHOM, ee CIpaBelIhBas
CTOMMOCTb OIIPEAENIICTCS B HOMHHAIBHOI BEJIMUMHE HA ATy ONPEACICHHs CIIPAaBeUTMBOX CTONMOCTH B OTCYTCTBHHU HHBIX

IPU3HAKOB 00CCIICHEHHS.

JeduTopckasi 3210/ 1KEHHOCTH 110 IEHeKHBIM CpeICTBaM:

1.1. CpenacTBa, nepeaHHbIe M0 OPOKEPCKUM /I0r0BOPamM

Cpoxu 11t IpU3HAHUS OTIEPAIIMOHHOM - B TEUCHHE BCETO CPOKA MPHU3HAHMUS.

Jeburopckas 3a0JDKCHHOCTH IO CPEACTBAM, IEPEHAaHHBIM MPO(ecCHOHATBHBIM YJaCTHHKAM pBIHKA IIEHHBIX
Oymar OIlCHMBAaeTCsI B CyMMe, PaBHOH CyMMe OCTaTKa JEHEXKHBIX CPEJCTB IO JAaHHEIM OTYeTa HPO(EecCHOHATBHOTO
Y4YaCTHHUKA PBIHKA IICHHBIX OyMar Ha 1aTy OICHKH.

B cnydae, ecnu mopyueHue Ha BBIBOJ IE€HEKHBIX CPEJICTB CO CIELHMAIBHOTO OPOKEPCKOTO CUeTa HE HCIIOIHEHO B
TeueHHe TpEX paboumx AHEH C JaThl NMPEABSIBICHUS MOPYUCHHS CIIPABEIMBAs CTOMMOCTH JCHEXKHBIX CPEACTB Ha
CHEIATEHOM OpPOKEpPCKOM CUeTe OMPEeNseTCs ¢ UCIIOIB30BAaHHEM METOJ0B KOPPEKTHPOBKH CIIPABEATHBON CTOMMOCTH
(ITpunoxxenne 5). JlaHHBIE O HEHCHONHCHHH TpeOOBaHHMA OpOKEPOM IPENOCTABIAIOTCS YIPABIAIONICH KOMIIAaHHEH B
CHEIATH3NPOBAHHBIA AEMO3UTAPHIL HE TTO3THEE IHS, CIIETYIONIEro 32 OKOHIAHIEM YCTaHOBJICHHOTO CPOKA.

Jata aHHyIMpOBaHHS JIHLECH3UH OpoKepa sIBIACTCS NaTOil HACTYIUICHHS OCHOBAaHHMM JUIl HACTYIUICHHS CpPOKa
ucrionHeHuss oOs3arenbeTB. C yKa3aHHOM JaThl HPUMEHSETCS METOJ KOPPEKTHPOBKM CIPABEUIMBOM CTOMMOCTH
(ITpunoxenue 5).

CnpaseuBasi CTOMMOCTb KOPPEKTHPYETCSI B Cilydae BO3HMKHOBEHMS HHBIX COOBITHH, NpPUBOIAMIMX K
00ecCIIeHeHHIO, B COOTBETCTBHN ¢ IIpuoxeHuem 5.

1.2. ﬂeﬁﬂTOpCKaﬂ 3a10/IKEHHOCTD 110 NMPOUEeHTaAaM Ha OCTATOK JACHEKHBIX CPE/ICTB HA PAaCY€THOM CUETe

Cpoku Ui IpU3HAHUS ONEPALIOHHON - B TEYEHUE BCETO CPOKA MPU3HAHUS IPU OTCYTCTBUM IIPOCPOUKU U UHBIX
cOOBITHI O 06ECIIEHEHUIO.

CrpaseuinBas CTOUMOCTE A€OUTOPCKON 33T0DKEHHOCTH TI0 TIPOIIEHTHOMY JOXOJY IO JCHEKHBIM CPEACTBAM Ha
cuertax Ympasstomeit kommanuu [1.Y. IIN® onpexensercs B TeUSHHE BCETO CpoKa KBATH(HUKAINN 3aJOJDKEHHOCTH Kak
OIEPALIOHHOM B CyMMe IPOLIEHTOB, HAUHCIICHHBIX COTJIACHO YCIIOBUSIM JOTOBOPA/COTIIANIEHHS] HA CYMMY OCTATKa I10 CUETY
WIIM HAa CyMMY HECHIKAEMOTO OCTaTKa MO CYETY - B CIIy4ae, €CIU yCIOBHs HAUHCIEHHs TPOLIEHTOB MO3BOJISAIOT HAJEKHO U
JIOCTOBEPHO PACCUUTATh UX pa3Mep K MOIyYEHHUIO Ha ATy ONPEAENeHHs CIPaBeATHBOH CTOUMOCTH.

INo ncreueHnn cpoxa KBamH(UKAIHN AEOUTOPCKON 3aJ0JKEHHOCTH KaK OIEPAIlMOHHOM, a TaK e B CITyJae BBITBICHHS
WHBIX COOBITHH, IPUBOAIINX K 00ECIICHEHHIO, CIIPaBEINBAsi CTOMMOCTH OIIpeesIeTcs B cOOTBeTcTBUH C [TpnnoxenneM
5.

Crrcox o0mux coOBITHIH, IPUBOAIINX K 00ECIICHEHHIO, YKa3aH B [Ipunoxenun 5.

2. AKTHBBI 1 005132T€JILCTBA MO CIEJKAM C IEHHbIMH OymMaraMu, 3aK/JII049eHHBIMHI Ha ycaoBusax T+
Cpoku A5 IPU3HAHUS ONEPALIOHHON - B TEUEHUE BCEIO CPOKA MIPU3HAHMUS.

a) Ilpu HecoBmajgeHUM AaThl Mepexoja MpaB COOCTBEHHOCTH Ha LIEHHBbIE OyMmaru, onpeieleHHOH yCIOBHAMU
JIOTOBOPA, € 1aTOH 3aKIII0UEHNs JOr0BOpa Mo NPHOOPETEHHUIO (peanr3aliy) EHHBIX OyMar, Takoii 10roBop Ha 1aTy OLEHKH
IpU3HAETCA KaK aKTHB WM 00S3aTENbCTBO B 3aBHCHUMOCTH OT M3MEHEHUS CIPABEATIHMBOI CTOMMOCTH TPHOOpETaeMBIX
(peann3yeMBbIX) EHHBIX OyMar 0 MOMEHTA ITOCTaBKH IIEHHBIX OyMar.

6) CrpaBeinBast CTOMMOCTB 33JOJDKEHHOCTH TI0 CAEJIKAM C [IEHHBIMH OyMaraMu, 3aKJII0YeHHBIM Ha yCIoBHsAX T+,
ompefenseTcs B pa3Mepe PasHUIBI MEXAy CIpPaBeUIMBOM CTOMMOCTBIO IIEHHOM Oymarm B BamoTe pacdeta CUA,
SBJISIONIEHCS MPEeAMETOM CAEIKM M CyMMOW CAENKHM B BalllOTE€ CAENKH, NpHBeAeHHOH k BamoTe pacueta CUA. Ilpn
OTIpeJIeTICHIH CIPAaBEUTHBOI CTOMMOCTH 3aJ[0JDKEHHOCTH TI0 CAENIKaM C OOIHTaIlisIMH, 3aKJII0UEHHBIMI Ha yCIOBUsIX T+,



CIpaBeINBasi CTOMMOCTh OOJUranuii, IBISIONIUXCS MPEAMETOM CACIKH, C JaThl 3aKIIOUCHUS CAENKU J0 IaTHl epexoaa
ImpaB COOCTBEHHOCTH Ha IICHHBIE OyMmar, €XeZHEBHO OIpPENeNsAeTCS C yYeTOM HAaKOIUICHHOTO KYMOHHOTO JO0XO0ja,
OIIpEe/ICNICHHOT0 Ha J]aTy pacyeTa Io CENKE B COOTBETCTBHH C YCIOBUSIMU CACIIKY WM IIPaBUIIaMU OPTraHH3aTopa TOPTOB.
B cimydae monoXuTenbHOH pazHMIBI, CeNKa MPU3HACTCS B COCTAaBE aKTUBOB (IEOMTOpCKas 3aJ0JDKCHHOCTB) Y
MOKyTIaTeNss/ B COCTaBe 0043aTENbCTB (KPEAUTOPCKAs 3a10JDKEHHOCTE) Y IPOJABIA, OTPUIATEIFHOM Pa3HUIIBI — B COCTaBe
00s13aTeNbCTB (KpeIUTOpCKas 3aJ0JDKCHHOCTb) y IIOKYNATENs/B COCTaBE aKTUBOB (IEOMTOpPCKAs 3aJ0JDKEHHOCTH) Y
npojaBma. g memeil HACTOSINETO ITyHKTA, ONPENeNeHHOS 3HAUCHHE aKTHBOB / 00S3aTENbCTB, IMPH3HACTCSA B COCTAaBE

aKkTUBOB / 00s13aTeNbcTB DOHMIA IO MOAYIIIO.
B) CnpaBemnuBas CTOMMOCTb 33J0JDKCHHOCTH MO CIEIKaM C BalIOTOH, 3aKIIOYCHHBIM Ha YCIOBHAX T+,

OMpPEACIACTCA B pa3MEpPE pasHULIbI MEKIAY TCKyHICﬁ CHpaBeZ[J'IPIBOﬁ CTOMMOCTBIO B BAJIFOTC pacucTa CYA u CTOMMOCTBIO

BAITIOTHI, 3a()MKCHPOBAHHOI B JOrOBOpE Ha ATy MCHOJHCHHUS CICIKH, IPUBEACHHOM K BamoTe pacueta CUA.

B clrydae TIOJIOXKUTEIEHOM Pa3HUIBI, ClIeTIKa HpHU3HAETCS B cocrase aKTUBOB
(nebuTopcKkas 3a0JDKEHHOCTD) y IOKYIIaTells/ B COCTaBe 0053aTeNIbCTB  (KPEAUTOPCKAs 33M0JDKEHHOCTh) Y IIPOJaBlia,
OTPHIATEIFHOM Pa3HUIBI-B COCTaBE 00A3aTENBCTB (KPEAUTOPCKAS 3a10JDKEHHOCTD) Y TOKYIATeNs/B COCTaBE AKTHUBOB
(mebuTtopckas 3aTOIDKEHHOCTh) y TponaBma. s meneil HacTOSIIEro MyHKTa, OMpeNelicHHOe 3HA4YeHHE AaKTHBOB /
00513aTeNbCTB, PU3HACTCS B COCTABE aKTHUBOB / 00s13aTenbeTB DOHAA 10 MOYIIIO.

CripaBe[uinBasi CTOUMOCTh (32 MCKIIIOUEHUEM OUpPIKEBBIX Ollepaluil B pexxuMe 0e3apecHbIX TOPTOB), KOPPEKTUPYETCS B
ClTyJae BOSHUKHOBEHUS COOBITHH, IPUBOAAIINX K 00ECIEHEHHUIO, B COOTBETCTBUH ¢ [Ipnnoxkernem 5.

2.1 Jdorosop oup:xesoro PEITIO

CrpaseuinBas CTOUMOCTb KpeIUTOPCKO/ nebutopckoil 3amomkenHocT mo gorosopam PEIIO onenuBaercsa B pasmepe
COOTBETCTBCHHO IOTYYCHHBIX/TIEPENAHHBIX JACHEXKHBIX CpPEACTB IO mepBoil dactu moroBopa PEIIO mo momeHTa
UCTIONTHEHH BTOpo# wacTu porosopa PEITIO ¢ ygeToM NpOIEHTOB, MOJISKAIINX MOIYICHHIO/yIIaTe B COOTBETCTBHH C
ycnoBusiMu gorosopa PEITO.
Ecnm cronmMocTs 1eHHBIX Oymar mo BTopoi uactu porosopa PEIIO ckoppekTrpoBaHa Ha CyMMY BBIILUIAT JOXOJOB IO
LEHHBIM OyMaram, nepeaaHHbeiM 1o gorosopy PEITO, umu cyMMy MHBIX BBIIIAT, OCYIECTBISEMBIX B paMKax HOToBopa
PETIO, To pacuer chpaBeIIMBOH CTOMMOCTH KPEOUTOPCKOI/meOHTOpcKoil 3amomxeHHOocTH 1o poroBopy PEITO
OCYILECTBIIETCA C YU€TOM COOTBETCTBYIOIIUX BBIILIAT.
Cnpase/uinBas CTOMMOCTb LIEHHBIX OyMar, nepefaHHbIX oHIOM
o niepBoit yactu PEIIO B TeueHue mepuona OoT JaThl UCTIOJHEHHs TepBOil yacTu poroBopa npsimoro PEITIO no naTer
ucnoaHeHusa BTopoil yactu gorosopa PEITO xaxaelii pabounii neHb ompenensercs cornacHo pasgeny 1. CToumocTh
LEHHBIX OyMar HacTosiero npunoxenus IIpasun onpenenenus CHA.

CopaBeumBas CTOUMOCTE 00s3atenberBa [IHM@ mo mpruobpeTeHnio MEeHHBIX OyMar, paHee MOTYYCHHBIX IO JIOTOBOPY
ob6patroro PEIIO u peann3oBaHHBIX 10 MOMEHTA MCIIOJIHEHUS BTOpOii Yactu caenku odpataoro PEIIO, onpenensercs B
pa3Mepe CIpaBeAIMBON CTOMMOCTH TAaKHX IEHHBIX OymMar B COOTBETCTBHHU C pa3menoM 1. CTOMMOCTH IEHHBIX Oymar
Hacrosero npunoxenus IIpasun onpenenenns CHA.

CrpaBeuiBasg CTOUMOCTD JI€OUTOPCKOHN 3a0JDKEHHOCTH K IIOJNyYEHHIO MEepEeJaHHBIX JICHEXKHBIX CPEICTB IO MEePBOI
gacTu forosopa ooparHoro PEIIO koppekTupyeTcs B ciydae BOSHHKHOBEHHS COOBITHH, IPUBOAAIINX K 0OCCIIEHEHNIO, B
cootBerctuu ¢ [Ipuiioxxenuem 5. Crucok 06X COOBITHIA, TPUBOMIINX K 00ecIieHeHnT0, yKka3aH B [[puiokeHuu 5.

3. JleduTopckasi 3a/10JZKEHHOCTh MO IEHHBIM OymaraMm (Y4acTUYHOMY (MOJIHOMY) MOTralIeHHI0 HOMHMHAJA,
KYNOHAM M JUBUAEHIaM)

3.1. KyHOHHLIP’I J0X0a U HaCTUYHOC (HOJ'IHOC) norameHrue HOMHUHaAJIAa 110 J10JIOBBIM IEHHBIM 6yMaraM.

CnpaBenBasi CTOMMOCTb JJeOMTOPCKOIT 3a/J0JDKEHHOCTH IO TIPOLEHTHOMY (KyNOHHOMY) JOXOAY 10 JOJTOBBIM
LIEHHBIM OyMaram ompeJessieTcs B CIIeYIOLEM MOpsaKe:

B pa3Mepe, ONpeAeNIeHHOM Ha JaTy HACTYILICHHUS CPOKa HCIIONHEHHS COOTBETCTBYIOIIErO 00A3aTeNbCTBA (HATy
HCTEYEHHs KYIIOHHOTO NIEPHO0/ia) B COOTBETCTBHH C YCIIOBUSIMH BBITYCKa IEHHOW OyMaru, ¥ HCXOZs U3 KOJIMYECTBA LICHHOH
Oymaru Ha IaTy HAaCTYIUICHHS yKa3aHHOTO CPOKa - C yKa3aHHOH JaThl 10 HACTYIUICHUS HanOoee paHHeH U3 1arT:

. ucredeHuss 7 (ceMp) pabouMx IHEHl ¢ JaThl HACTYIUIEHHMS CPOKa MCIIOJIHCHUSI 00s3aTeNbCTBA POCCHHCKUM
SMUTEHTOM;
. 10 (mecsTh) pabounx JHEH ¢ AATH HACTYIUICHHS CPOKA HCIONHEHUS 0053aTeIbCTBA HHOCTPAHHBIM 3MUTECHTOM;



CopaBeuinBas CTOMMOCTh KOPPEKTUPYETCS B CIIydae BOSHUKHOBEHHUS COOBITHH, IPHBOAAIINX K OOCCIICHEHHUIO, B
cooTBeTcTBUM ¢ [Ipuinoxkenuem 5.

3.2. HI/IBI/IIIGHHLI TI0 aKIUAM, OOXOABI MO ACTO3UTAPHBIM PACIIMCKAM, NasgM IMAC€BbIX WHBECTUIHMOHHBIX (I)OHIIOB " nasam
(aKI.[PIﬁ) HHOCTPAaHHBIX HHBCCTUIITMOHHBIX (I)OHZ[OB, JA0XOAbI OT JOJIEBOTO YUAaCTHS B YCTABHOM KaIllUTaJIC.

Cpok IpU3HAHUS OTIEPALIMOHHON — 25 (IBaALATh MATH) PabOYHX JHEH CO JHS IO COCTOSHHUIO Ha KOTOPBIH OMPENEIISTIOTCS
JIMIA, UIMEIOIINE NIPaBoO Ha MOJyYeHUE TUBUIEHIOB.
OreHka CrpaBeTHBOI CTOMMOCTH AEOUTOPCKOM 33a0JDKEHHOCTH TI0 BBITUIATE AMBUICHIOB IO aKIMSM, JOXOIa

IO JICTIO3UTAPHBIM PACIIUCKaM, IasM MaeBbIX HHBECTHIMOHHBIX (JOHIOB U MasM (aKLUH) HHOCTPAHHBIX HHBECTUIIMOHHBIX
(OHIIOB OIIpeAENIeTCS HCXOIS U3:

v/ KOIMYECTBA aKIUI/JEMO3UTAPHBIX PACIIUCOK, [aéB MA€BOr0 MHBECTUIIMOHHOTO (GOHIA WK NaéB (aKiuii)
MHOCTPAaHHOTO MHBECTULMOHHOTO ()OH/a COOTBETCTBYIOIEH KaTeropuu (TUMa), ydTéHHbIX Ha cuéte aeno [IM® Ha
(DVD_EX DT), ckoppeKTHpOBaHHOT'O C YYETOM KOJIMYECTBA, MOJUISKAIIETO 3a4nCieHnto B coctaB Donna /
BBIOBITHIO 13 cocTaBa POHMA 0 AATHI (BKIIIOYUTEIHHO) (DPUKCAIMH CTIMCKA JIMII, UMEIOIIMX TPaBO Ha MOJTyICHUE
JI0XO0J1a B COOTBETCTBHH C IAHHBIMHU JJOCTYITHBIX HH(GOPMALIMOHHEIX cUcTeM, a IMeHHO AO «MHTepdakc», Cbonds.ru
Y MHBIX JIOCTYITHBIX HCTOYHUKOB HH(popMarmu. Kputepuem BbiOOpa SIBISETCS KA4eCTBO MPEAOCTABIISIEMOM
uH(popMaluu 1 ynooctBo aoctyna k gauapiM. DVD_EX DT ans nuBuieHAOB MO IEHHBIM OyMaram poCcCHHCKHUX
SMUTEHTOB OIIPENEIACTCA B CIEAYIOIEM MOPSIKE:

- TOPTOBBIi JICHB, MPEALISCTBYIONIMIA JaTe, HA KOTOPYIO B COOTBETCTBUH 3aKOHOJATEIILCTBOM OIPEICIIOTCS
JIMIA, MMEIOIIKE PABO Ha IOJTy4eHHEe AUBUICHIIOB (Iajee — JlaTe 3akphITHA peecTpa).

- ecru JlaTa 3aKphITHS peecTpa He SBISETCS TOPrOBEIM JTHEM, TUBHICH/BI YYUTHIBAIOTCS B TOPTOBBIN ICHB, HA
JIBa TOPrOBBIX JHS NMPEIICCTBYIOMUH JlaTe 3aKpBITHS peecTpa.

v 00BSBJICHHOTO pa3Mepa JMBUIACHAA (I0XO0Ja), MPUXOMAMIErOCS HA OJIHY aKIUIO (JEMO3UTAPHYIO PACIHCKY, Mai
MAaeBOT0 MHBECTUIIMOHHOTO (OH/A WM Mail (aKIHI0) MHOCTPAHHOTO WHBECTUIIMOHHOTO (DOHIA) COOTBETCTBYIOIIEH

Kareropumn (TI/IHa) 3a BBIYETOM HAJIOTa, YACPKUBAEMOTO Y UICTOYHMKA BBITUIATHI, €CJIN IIPUMEHUMO.

Ornenka cnpaBemmBoﬁ CTOMMOCTH H€6HTOpCKOfI 3aI0JDKEHHOCTH T10 10XO0JaM OT JOJIEBOTO Yy4aCTHUSA B YCTaBHOM
KaruTaje onpeacisd€Tcsa B CyMME 0OBSIBJICHHOTO J0X0/1a Ha JIOJIIO BiaJICHHS.

CnpaBenBasi CTOMMOCTh J1€OMTOPCKOM 3aJ0DKEHHOCTH IO BBIIUIATE IMBHICHIOB 10 aKIWSAM, JOXOJa IO
JIETIO3UTapHBIM paciucKaM Ipu3HaeTcs pasaoi 0 (Hymro):
- B cIydaec O(HIIMATBHOTO OITyOIMKOBAHMS COOOMICHUS 0 OAaHKPOTCTBE B OTHOIICHWHW 3MHUTEHTA (JIMIa, 0OS3aHHOTO MO
I[EHHOH OyMmare) - ¢ aThl O(HIHAIBHOTO OITyOJIMKOBAHUS TaKOTO COOOIIECHMS.

CrpaBeinBasi CTOUMOCTh JIEOUTOPCKOMN 3aJ0KEHHOCTH MO J0XO0JaM MHBECTUIMOHHBIX MaeB poccuiickux I[TN® u
masM (aKIMsAM) HHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, Mau KOTOPBIX BXOIAT B cocTaB umymectsa [TU®, noxomam ot
JIOJIEBOTO YYacTUs B yCTABHOM KamuTane npu3Haercs pasHo# 0 (Homs):

. B CIIy4ae O(HIIMAILHOTO OMyOINKOBAHHS COOOLICHHUS 0 OAaHKPOTCTBE B OTHOLICHUH YMUTEHTA (JIHIIa, 00SI3aHHOTO
T10 IIEHHO# OyMare) - ¢ 1aThl OPHUIIMATHLHOTO OMYOJIIMKOBAaHUS TAKOTO COOOIICHHUS.

CnpaseuinBas CTOUMOCTB I€OUTOPCKOM 3a10JDKEHHOCTH 10 I0X0aM OT JI0JI€BOTO y4acTHs B yCTaBHOM KaIlUTale,
II0 BBILIATE JUBMIECHIOB IO aKLMAM, J0XOJa IO ACMO3UTApDHBIM DPACIUCKaM, IO J0XOJaM HHBECTULHOHHBIX IacB
poccutickux [TN® u masiM (akuusM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (JOHIOB, KOPPEKTUPYETCS B CITydae BOSHUKHOBEHHS
MHBIX COOBITHIA, IPUBOAAIINX K 00ECLICHEHNIO, B COOTBETCTBHH ¢ [Ipmioxennem 5.

3.4. lebutopckas 3a10KEHHOCT [0 ONEPaliOHHON apeHyie



CrpaBeuinBasi CTOUMOCTb 3aJ0JDKEHHOCTH OIpEACISeTCd B COOTBETCTBUU C IIOPAJKOM, OIMCAaHHBIM B
IIpunoxenuu 2.4 A.

4. Tlpouass meduTOpPCKAsi 32A0JLKEHHOCTHh (B T.4. CIEJKaM, MO KOTOPHIM HACTyNmWJa HauGojee pPaHHAA JaTa
pac4eroB).

Cpoxu 1u1st IpU3HAHUS OIIEPAIIMOHHOMN - B TEUCHNE BCETO CPOKA IMPH3HAHMS B CIIydae, €M CPOK €€ IOTalIeHUS]
COTJIACHO YCJIOBHSM JJOTOBOPA/COTIAIICHUS 110 CIEIIKaM KYIUIU-TIPOJIaXK! U aHAJOTHYHBIM CJIEJIKaM C HHBIM HMYIIECTBOM
®DoH/a, T0 KOTOPEIM HACTYNHIIA HAanOOJIee paHHs JaTa PacyeToB, He MpeBhImaeT 15 (ATHaauaTh) pabounx JHEH, 1Mo
VMHBIM BHJIaM - He TpeBbiaet 25 (Baanars mate) pabouux JaHEH.

Buns! n 10myCTUMBIE CPOKH MOTAIICHHS ONEPAOHHON eOUTOPCKOHN 3aJ0DKEHHOCTH C MOMEHTA IIPOCPOUYKH B
COOTBETCTBHU CO CIIOKHUBIIEHCS B paMKaxX JJOBEPUTENBHOIO yIPaBIE€HHs MaeBbIMI HHBECTUIIHOHHBIMH (DOHAAMH
IIPAKTUKOM HE MPEBBIIIAIOT:

®  TepeBOIbI B MyTH — 3 (Tpu) pabouux JHS C MOMEHTa BO3HHKHOBEHIS;

®  pacyeThl C IMUTEHTAMH II0 BBIIIATE TOXOJOB I10 JTOJITOBBIM IICHHBIM OymaraM - 7 (ceMb) pabodnx mHei ¢
JIaThl HACTYIUICHUS CPOKa HUCIIOIHEHHS 0053aTeNbCTBAa POCCUIICKUM SMUTEHTOM, 10 (mecsTh) paboynx mHEH
C JIaThl HACTYIUICHUS CPOKa MCTIONHEHHUS 00s3aTeNIbCTBA MHOCTPAHHBIM DMHTEHTOM;

®  33JI0JDKEHHOCTH M0 OTepauoHHON apeHne — 10 (zecsaTb) pabounx qHEH;

®  pacyeThl ¢ OPOKEPOM IO MEepPeIaHHbIM CpeIcTBaM - 3 (Tpu) paboyuux JHSI C MOMEHTa BOCTPEOOBAHUS;

e  pacyeThl [0 BHIIUIATE AWBUICH/IOB, JIOXOIOB OT YYacTHs B OOIIECTBAX C OIPAHMYCHHON OTBETCTBEHHOCTBIO,
JOXOJIOB HHBECTHIMOHHBIX IaeB MAEBHIX HHBECTUIIMOHHBIX (DOHZOB W TaeB (aKkuuil) MHOCTPaHHBIX
WHBECTUITMOHHBIX (POHIOB — 25 (IBaALATH MATH) pPabOUHX THEH;

e  pacyeThl MO CHeNKaM KYILTH-TIPOIaXKH ¥ aHAJIOTMYHBIM CICIKaM C HHBIM UMyIiecTBoM DoH/a, 0 KOTOPEIM
HACTyIHIIa HanOoJee paHHsAs AaTa pacueToB 3 (Tpu) pabodnx JHS,

®  pacyeThl 10 CHIEIKaM I0 C/IeIKaM C IeHHBIMU OyMmaraMmu, 3akiitoueHHbIMU Ha ycnoBusx (T+) - 4 (ueTsipe)
paboyux JHS;

e JleOuTopckasi 3aJO/DKEHHOCTh IO TPOIEHTaM Ha OCTATOK JCHEKHBIX CPEACTB Ha PacdyeTHOM cuere - 1
(omHOTO) pabovero AHS;;

e pacueThl MO aBaHCaM, BBIJAHHBIM 3a cueT mMymiecTBa DoHma (3a HCKIIOYEHHEM aBaHCOB IO OIUIATe
BO3HArpaXKAeHUs YHpasmuomed komnanuu, Choenuanu3upOBaHHOMY JI€NO3UTApUIO, AYAUTOPCKOM
OpraHM3allvy, OUEHIIUKY U JHILY, OCYLIECTBISAIONEMY BEICHUE PEECTPa BIIa/IENbIIEB MHBECTHIIMOHHBIX MTAEB
@®onpga, ycmyr obecmedenus uHOpPacTpykTypsl @DOHIAa M PacXOMOB, CBS3aHHBIX C JOBCPHTECIHHBIM
yrpaBiieHueM) - 25 (aBaauath MsaTh) pabounx JHEH.

HpI/I HACTYIUICHHUHU CPOKa IMPOCPOYKH CBBINIC YKa3aHHBIX CPOKOB, 4 TAK)KC HC3aBUCUMO OT HAJIMYUA U CpOKa
TMIPOCPOYKHU TP BOSHUKHOBEHNN MHBIX CO6BITPIﬁ, BEOYIINX K o6ecueHeHmo, CTOUMOCTD 3aJOJDKEHHOCTH OTIPEACIACTC B
COOTBETCTBHUHU C METOAOM KOPPEKTUPOBKHU CHpaBe,HJ'IPIBOfI CTOMMOCTH, ITPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/ICM 5.

CrpaBeuiBast CTOMMOCTB IPOUel TeOUTOPCKOH 3aJ0IKEHHOCTH ONPEAEIISIeTCS:

v/ B CyMMe OCTaTKa 3a0JDKCHHOCTH Ha jaty onpenencaus CUA:
- JJIs OTIEPAIIMOHHON IEOUTOPCKOH 3a7J01’KEHHOCTH;
- 1t [eOUTOPCKOIT 3a10JDKEHHOCTH O HajoraM, cOopam, MOIMIIMHAM B OIOKETHI BCEX yPOBHEH;
- nmns AeOUTOPCKOM 3al0JDKEHHOCTH Ympasistomed kommanuu nepex [IM®D, Bo3HUKIIAsE B pe3yibTaTe
HapylIeHWs MpaB BIAJENbIIEB WHBECTUIMOHHBIX MaeB (00ECIEHMBAaeTCA C YYeTOM KPEIUTHOIO pHCKa B
COOTBETCTBMU C MOPAIKOM, yKazaHHOM B IIpunoxxeHuu 5, mo ucredeHuu 25 pabouux OHEH c naTel ee
BO3HUKHOBEHNS;
- A7 1eOUTOPCKOM 3aJ0/DKEHHOCTH, BO3HHKIIEH MO JOroBOpaM € ayAUTOPCKOW OpraHHM3alliel, OILEHIIUKOM,
CHEIIATH3APOBAHHBIM ACHO3UTAPHEM, perucTpaTopoM, ykasanHeMU B IIJTY TN ® (obecuennBaeTcs ¢ ydaeToM
KPEIUTHOTO PHCKa B COOTBETCTBUU C MOPSIIKOM, YKa3aHHOM B IIpuinoxkeHuu 5, mo uctedeHuu 25 pabounx nHen
C JIaThl OKOHYAHUsI CPOKA OKa3aHHs YCIYT, YCTAHOBIEHHOH yCIOBHAMH JOr0BOPA);
- UTs1 1eOUTOPCKOM 33J0JDKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HAJIOTOB U3 O1o/kera PD;

- NpEeaoIiaTel, COBECPUICHHBIC B COOTBETCTBHUHU C I[efICTBleH.lI/IM 3aKOHOJIaTeIbCTBOM Poccuiickoit CDez[epaum/I HIIn
JA0OTOBOPOM, I10 KOTOPBIM CPOK UCIIOJTHCHU 00s13aTebCTBa KOHTparcHTa HE UCTCK;



v B CyMMe, OIpPEACIICHHONW C HCIIONb30BAaHMEM METOJa IPHBEICHHON CTOMMOCTH OyIyMHX JEHEKHBIX IOTOKOB
(ITpunoxxenne 4) B MHBIX CIydasX.

Ileﬁmopcxaﬂ 3aJ0JDKCHHOCTD, IMOJJICKallasa NnoracHuo MMYIIIECTBOM, BO3SHUKIIAA MO JOrOBOpaM MEHBI, HOBAIlUHU U
JAPYrUuM aHaJIOTUYHBIM JJOTOBOPAaM, OIIEHUBACTCA IO CTOUMOCTH UMYIICCTBA, MOUICKAIIETO MOJTYyYCHUIO, B COOTBETCTBUU C
MOPAAKOM OIPCACTICHUA CHpaBeIUIHBOfI CTOMMOCTH TAaKOTO UMYIIECTBA, YCTAHOBJICHHBIM HpaBI/IJ'IaMI/I.

CnpaBenBasi CTOMMOCTD HpOYe JEOMTOPCKOH 3aJ0JDKEHHOCTH (32 MCKIIOYEHHEM ONEepPaliOHHOH JeOHTOpPCKOil
3a/I0JDKCHHOCTH, JUI1 KOTOPOH YCTaHOBIEHa NOIYCTHMas IPOCPOYKa O00s3aTeNbCTBA, MOATBEPXKJICHHAS BHYTPEHHEH
CTaTHCTHKON YIpaBiomedl KOMIIAHWHM) KOPPEKTHpPyeTcs B Ciydae BO3HHKHOBEHHS COOBITHH, IPUBOIAINIMX K
00€eCIIeHEeHHIO, B COOTBETCTBHUH ¢ [Ipniioxenuem 5.

V. KPEJUTOPCKAS 3ANOJKEHHOCTD

1.1. Kpenuropckas 3a/I0JOKEHHOCTh OIIGHMBAaeTCsS B pasMepe ee¢ ocraTka Ha jaty onpexpencHus CYA. He
JIUCKOHTHPYETCSL.
1.2. Kpeauropckas 3aJ0/DKCHHOCTB 110 HE3aBEPUICHHBIM C/ICNKaM 0 MPUOOPETCHUIO HMYIIECTBAa B COCTAB aKTHBOB

donma TMPU3HACTCSA B MOMEHT HUCIOJIHEHUSA KOHTPAr€HTOM €TO 00513aTEILCTB 110 JOroBOPY M BO3ZHUKHOBCHUA Y donma
00s13aTeNLCTBA HA BBITVIATY AC€HECXKHBIX CPEACTB KOHTPArCHTY.

1.3. CopaBeuinBas CTONMOCTb 0053aTEIBCTB II0 BRIILIATE BO3HATPAXKIACHUH W PACXOMO0B, CBA3AHHBIX C JOBEPHTEIHHBIM
YIpaBI€HUEM, IPU3HAIOTCS B CyMME, HE IPEBBIIAIONIEH NpEeAeNbHO NONMYCTUMBIA pa3Mep BO3HArpaKICHUU Ha ATy
npu3HaHust B coorBeTcTBUHU ¢ [IpaBunamu JIY TTU®, a Tak e B cymMMe, He TPEBBIIIAONIei copMUpOBaHHBINH pe3epB Ha
JaTy IPU3HAHUS COOTBETCTBYIOIIETO BOSHATPAXKICHNUS (B cirydae (JOpMUPOBAHHS TaKoro pesepsa (cm. [Ipunoxenue 3)).

1.4. Ecau o6s3aTenscTBa 10 JOTOBOPY HE MOT'YT OBITh HAJEKHO ONPEEIeHbl Ha TaKylo AaTy, TO MPUMEHSIIOTCS. METOAbI

ANMNPOKCUMAIMH, IPU BO3MOXKHOCTH €T0 IPUMEHEHHUs K JaHHOMY BUAY PacXoJ0B.
B cnyuyae, ecnu B pacuer CUA [IM® BkirOYeH pe3epB Ha BBIJIATY BO3HATPAKICHHM, allpOKCUMAIUS BEIUYHH, IO
KOTOpBIC MIPOUCXOTUT (hOPMHUPOBAHKE pe3epBa — HEe TpeOyeTcs.

CHpaBeZ[J'II/IBaﬂ CTOUMOCTBH erZ[PITOpCKOﬁ 3aI0JDKCHHOCTH, pa3Mep KOTOpOﬁ OMPCACIUTD HE MPEACTABIIACTCA BO3MOKHBIM,
a TaK)K€ B MHBIX CJIy4dadaX OPpU OTCYTCTBUU NOCTATOUYHOTO o0bema CTaTUCTUKU, ONIPCACIICTCA Ha OCHOBAHNU IMTEPBUIHOTO
YUYETHOTO JOKYMEHTA OT KOHTparcHra, rac ornpeaciicH €€ pasMep.

CrpaBeiiBasi CTOMMOCTD YKa3aHHBIX HIDKE 0053aTEIIbCTB ONPEICIsIeTCsl HA OCHOBAaHUH JOKYMEHTOB, ITOITBEPIKIAIOIINX
OKa3aHHBIC YCITYTH (anmpoKCUMAIs HE IPUMEHSIETCS):

- pacxopl Mo 00CTy)KMBaHUIO OAHKOBCKUX CUETOB (BKIFOYAsl BAFOTHBIN KOHTPOJID);
- pacxopl 1Mo OTUIaTe YCIYT OPTaHU3aIHii IO COBEPIICHUIO CAEIOK U 00CTY)KUBAHHUIO CIETOB B TAKMX OPTaHU3AIINAX;

- pacxobl TPETHUX JIHII, OTIAYNBAEMBIX B COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHHUH YCIYT CHEIHAIN3UPOBAHHOTO
JIETIO3UTAPHSL.

B ocranbHBIX cioydasx cIpaBeaIuBas CTOUMOCTb OLICHUBAeTCA Ha Jatry onpeneneHus CUA ¢ yueToM clieayromero:

- KPEAUTOPCKas 3a10JDKEHHOCTD, pa3Mep KOTOPOH 10 COCTOSHUIO Ha AaTy pacueTa CUA MOKHO OJHO3HAYHO OIpPEICIUTh
B COOTBETCTBUMU C YCJIOBUSMHU JOTOBOPOB C KOHTPAreHTAMHU, OLIEHUBAETCS B pa3Mepe, YCTaHOBICHHOM YCJIOBHSAMU JJOTOBOpa
C y4eToM HepHoja ee morameHus (JUis JOTOBOPOB, T 3aJ0DKCHHOCTh BO3HHMKACT B TEUCHHE IEPHOJa BPEMEHH, a He
€IUHOBPEMEHHO - MpPU3HAHUE INPOM3BOAUTCA paBHOMEpHO). IIpu »ToMm mpu pacueTe Ha MOCHEAHUN paboumil neHb
pacYeTHOTO MePHOa CTOMMOCTH 33aJOJDKEHHOCTH OIIPEAeNseTcs ¢ yIeTOM HepaOouux IHEH mocie naTsl pacueTa (To ecTh
3a TIOJTHBIA PacueTHBIN MepHox);

- KpeAuTOpCKas 3aJ0JDKCHHOCTh 110 HEPHOTUYCCKHM OKa3bIBAEMBIM yciyraM (paboTam), pa3Mep KOTOPOH 3aBHUCHT OT
pa3mepa cTaBoK, Tapu()oB 1 00HEMOB OKa3aHH YCIYyT (B TOM YHCIIe KOMMYHAJIbHBIX ), OLICHUBAETCS Ha ATy ONpeAeTICHUS
CYUA Ha OCHOBAaHMW TPOTHO3ZHBIX 3HAYCHHWH (AaNMpPOKCHMAIMK) C YYETOM BO3MOXKHBIX CE30HHBIX KoJeOaHui
IIPONOPLUOHAIBHO KOJUYECTBY IHEH B pacyeTHOM IEpHOJe B COOTBETCTBUU C YCIOBHUSAMHU gorosopa. Ilpu stom mpu
pacdere Ha IOCIIeTHUN paOOYMid ICHb PaCYETHOTO TIEPHUO/Ia CTOMMOCTD 3aI0JKEHHOCTH OTIPECIIIETCS ¢ y4eTOM Hepabodnx



JHEeH mocie maTsl pacdeTa. [IporHO3HBIE 3HAUEHHS 0043aTENBCTB, PACCUNTAHHBIC YTIPABISAIONEH KOMIAHNEH HA OCHOBE
YCIIOBUI TAKOBBIX 3aBUCUMOCTEH, IPeAOCTaBIA0TCA B Criennanu3upoBaHHbIH JEI03UTapUI Ha KAKAYIO JaTy ONpeAeIeHUS
CYA c yka3aHueM nepuosa BeIOOPKH U OOBACHSIOIUX NMepeMeHHbIX. [l neneil anmpokcuManuy pasMepa o0s3aTesIbCTB
UCTIONB3yeTCsl CTATUCTHKA 3a mocneanue 12 (JBeHaauaTs) Mecsues, NpeamecTByomux gare onpenenenus CUA TTNO.
IMpu oTcyTrcTBHM TaKOTO 00BEMa CTATHCTHKU METO]] alllPOKCUMAIINH TPUMEHUM IIPH HAJMYUY JaHHBIX HE MCHEE, YeM 32
nocneAnue 2 (OBa) Mecsina, mpeamectByromux gate onpenenenuss CHA IIM®. B paTy mocTyruieHHs OOKYyMEHTa,
HNOJATBEPKJAIOIIEr0 OKAa3aHHbIE YCIYTd, IIPOU3BOAUTCS KOPPEKTUPOBKA CHPABEAIUBON CTOMMOCTH IPU3HAHHBIX
00513aTeNIBCTB 0 UX PEaTbHOTO 3HAUCHUS.

Iopsnok mpu3HaHMS U OLEHKU OOA3aTENbCTB IO apeHAE M 00s3aTeNbCTB MO YIIATe apeHIHOW IIaThl OMHCAH B
IIpunoxenuu 2.4b.

INopsnok npu3HAaHUA U OLIEHKHU NOJIy4€HHBIX 3aiiMOB onucad B [Ipunoxenun 2.11.



Hpunoxenue Ne 2.1.

Moxenns onpeaeseHns CIpaBeIMBOI PacYéTHOH CTOMMOCTH aKIUi M MHBIX J0JIEBBIX HEHHBIX ymar (Moesb
CAPM).

Jlis neneld OLIEHKHU CIpaBeTMBOI CTOMMOCTH JIOJI€BBIX EHHBIX OyMar UCTOIb3yeTcs CPaBHEHUE THHAMUKH JTOXOIHOCTH
3a ONpEHEICHHBIH MPOMEXKYTOK BPEMCHH aHAJIM3UPYyEeMOro (hHHAHCOBOTO WHCTPYMEHTA C JUHAMHKOH PBIHOYHBIX
WMH/INKAaTOPOB.

B kadecTBe pBIHOYHOrO WHAMKaTOpa (OCHUMapKka) HEHHBIX OyMar pPOCCHIICKMX DMHUTEHTOB HCIIOJB3YeTCS HHICKC
Mocxkogckoii bupxu (IMOEX).

B kadecTBe pHIHOYHOTO MHJMKaTOpa (OEHUMAapKa) IEHHBIX OyMar HMHOCTPAaHHBIX SMHTEHTOB M JICTIO3UTAPHBIX PACIHCOK,
TOPTYEMBIX Ha HHOCTPAHHBIX OMpIKaX, HCHONIB3yeTcs HHAEKC OUp KM, Ha KOTOPOH ONpe/eieHa CIIPaBe/JINBAs IIEHa yPOBHS
1 uepapxuu CHpaBeIIMBOH CTOMMOCTH IaHHOH ILEeHHONH Oymard Ha JaTy, NMPeIIIECTBYIOIIYIO IaTe BO3HMKHOBEHMS
OocHOBaHuU# a5 npuMeHeHus moaenu CAPM.

®dopmyIia pacueTa CIIpaBeAIUBOM CTOMMOCTHU Ha JaTy pacdera:

P, = P, x (1 + E(R)),
riae
P, — ciipaBeuiMBas CTOMMOCTD OJIHOM IIEHHOM OyMard Ha JaTy OIpeIeieHHUs CIPaBeINBON CTOUMOCTH;
P, — mocieaHss onpeelicHHast CrpaBeInBas CTOMMOCTb IIEHHON OyMaru;
E(R) — oxunaemast JOXOMHOCTh [ICHHON Oymar;

®dopmyna pacyera oxxugaeMoi 1oxoaHocTu moaenu CAPM:
E(R) =Rt + B (R — Rp), e

R} — Risk-free Rate — Ge3puckoBas CTaBKa JOXOJHOCTH, IPUBEIEHHAS K KOJIMUECTBY KAJIECHAAPHBIX JHEH MEXKIY 1aTaMU €€
pacdera;
R = (R¢/365) x (T, — Ty),

rie:

R¢ - Ge3puckoBasi cTaBKa JOXOJAHOCTH Ha JIaTy ONPE/EIICHUS CIIPABEIIIMBON CTOUMOCTH;
(T, — Ty) - KONUYECTBO KaJICHAAPHBIX JHEH MEXy YKa3aHHBIMHU JaTaMu.

T, — nara omnpeneneHus ClpaBeJIMBOH CTOUMOCTH;

Ty — npenpIayIas nata onpeneeHus ClipaBeIIuBO CTOMMOCTH.

Jlns eHHBIX OyMar poCCHHCKHUX 3MUTEHTOB, TOPTyeMbIX Ha MockoBckoi bupxke Ge3puckoBast cTaBKa JOXOAHOCTH
— CTaBKa, OINpeJeleHHas B COOTBETCTBUM CO 3HAaueHHEM KpuBOM OeckymoHHO# noxomHoctn (craBka KBJI)
TOCYAapCTBEHHBIX IIEHHBIX OyMar Ha MHTEpBaJe B OJMH Toj. B pacuere HCHONB3yIOTCS:
a) METoJ¥Ka pacyéra KpUBOH OECKYOHHON JOXOIHOCTU FOCYJapCTBEHHBIX OOIHUIalliii, onpeaeneHHas MoCKOBCKOM
Oupxei;
b) nmuHAMHYeckue mapameTpsl G-KPUBOH IO COCTOSHUIO Ha KX AbIi TOPTOBBIH A€Hb, TyOIHKyeMble Ha O(DHIIHATEHOM
caiire MOCKOBCKO# OHPIKH.

Jnst neHHbIX OyMar HHOCTpaHHBIX IMUTCHTOB B Ka4eCTBE O€3pHCKOBON CTaBKH JOXOAHOCTH IPUMEHSIOTCS CTaBKH,
ykazansble B [Ipunoxennn Ned, No5 ¢ yuerom [Ipunoxenus Ne6.

CraBxa KB]l paccunTsiBaeTcst 6€3 MPOMEXKYTOUHBIX OKPYTJICHHI ¢ TOYHOCTBIO IO 2 3HAKOB IIOCTE 3amsTOH (B
MPOLIEHTHOM BBIPAYKEHUH).

IIpu oTcyTcTBUM 3HaUeHNS OE3PHCKOBOM CTaBKM Ha JATy pacdera, 3Ha4eHHE Oe3pHUCKOBON CTaBKH 3a 3TOT JICHb
MPUHAMAETCS PaBHBIM MOCIEIHEMY U3BECTHOMY.
Ry, - ZOXOOHOCTH PHIHOYHOTO WHINKATOPA;

Rmz__ls

Pmg



Pm1 — 3HAaYCHUEC PBIHOYHOI'O MHAWKATOpPAa Ha AaTy ONPCACIICHUA CHpaBCZ[J'IHBOﬁ CTOUMOCTH,;
Pmo — 3HAaYCHUEC PBIHOYHOI'O MHAWKATOpPa Ha NMPECAbIAYIIYIO JaTy ONPCACICHUA CHpaBC,HJ'II/IBOﬁ CTOMMOCTH.

3 — bera ko3¢ duIHeHT, pacCYUTAHHBIH M0 M3MEHEHHUAM IIeH (3HAYCHHUI) PRIHOYHOTO MHAMKATOpA U M3MEHCHHSM IICHBI
neHHoi Oymaru. [lns pacdera koddh¢uIUeHTa (3 MCHONB3YIOTCS 3HAYCHHS, ONMpEICiICHHBIC 3a MOCIeAHNe 45 TOProBBIX
JTHEH, PEINIeCTBYIONINX IaTe ONPEACICHUs CIIPABENTUBOH CTOUMOCTH;

bera k03¢ puIMCHT paccYUTHIBACTCS Ha ATy, NPEAIISCTBYIOIIYIO aTe ONpPEICICHHUs CIPABEeIUBOI CTOMMOCTH.
Ipu sTOM narta pacuera beta koadduIrieHTa T0KHA SBIATHCSA TOPTOBBIM JTHEM.

_ Covariance (R, Ryy)

Variance (R,)

Pai Pmi
R, = -1, R,

=—-1
Pm;_,;

R, - moxonHOCTb aKkTHBA;

Pa; — nieHa 3akpeITHs aKTHBA HA JaTy I;

Pa;_; — mpenpimymas neHa 3aKphITHS aKTHBA;

Ry - 10XOJHOCTB PHIHOYHOTO UHANUKATOPA;

Pm; — 3HaueHue pEIHOYHOTO MHAMKATOPA Ha ATy i;

Pm;_, — npenpiayniee 3HaueHNE PHIHOYHOIO UHAUKATOPA;

1 =1..N, ToproBele AHU, IPEAIIECTBYIOLINE AAaTE ONPEAEICHUS CIPABEIIUBON CTOUMOCTH.

ITpu ucnons3zoBanuu moaean CAPM B nensx pacyera bera koadduiuenta:
® I IEHHBIX OyMar pOCCHHCKUX SMHTEHTOB NPUMEHSIOTCS 3HaueHHs L{eHs! 3akpsITrs Ha MockoBckoit bupaxke;
® Ui LUEHHBIX OyMar WHOCTPAHHBIX dMHUTEHTOB MPHUMEHSIOTCS 3HAaueHUs! LIeHBI 3aKpbITHsS OWpKH, Ha KOTOPOH
olpeJiesieHa HaaJeskallas KOTUPOBKa YPOBHs 1 MepapXxuu clpaBeUIMBOM CTOUMOCTH Ha J1aTy, IPEIIIECTBYIOIIYIO
JlaTe BOSHUKHOBEHUSI OCHOBaHUH 111 npumMeHeHust moaenu CAPM.
IonmyuenHoe 3HaueHnme bera ko3(duIEHTa OKPYIISEeTCS IO INPaBWIAM MAaTeMaTHYEeCKOIO OKPYIJICHUS [0 IISITH
JIECATUYHBIX 3HAKOB.

Jns pacdeTa AOXOAHOCTH aKTUBA M PBIHOYHOTO MHIMKAaTOpa (OEHUYMapKa), MCHONB3YIOTCS 3HAUEHUS LIEHBI
3aKpBITUSI U PBIHOYHOIO MHJUKATOpa 3a MociaenHue 45 TOproBbIX [HEH, NPEAlIeCTBYIOLIME JAaTe OIPENeNCHUs
CIpaBeJTHBOI CTOMMOCTH.

LleHa 3aKkpbITHS aKTUBA Ha JaTy ONpeJeNeHNs CIPaBeIMBON CTOMMOCTH B MOJIEIH HE YUUTHIBAETCH.

ITpu OTCYTCTBHMHM LIEHBI 3aKPBITUS B KaKOW-IHOO TOProBbli JIeHb B IepHoe 45 TOProBhIX AHEH, Ha aTy pacuera
ko3¢ ¢unuenrta bera, nrdopmars 0 3HaUEHHH PHIHOYHOTO MHIMKAaTOpa (OeHUMapka) M OE3pHCKOBOM CTaBKH 3a ITOT
TOPTOBBIN I€Hb B MOJIENTH HE YYUTHIBAETCS.

[Ipn HanW4MU LEHBI 3aKPBHITHSA M OTCYTCTBUM 3HAUCHHS PHIHOYHOTO MHAWKaTOpa (OeHUMapka) B KaKOH-THOO
TOPTrOBBIH ZIeHb B Neprojie 45 TOProBeIX AHEH, Ha #aTy pacdeTa KoddduuuenTa bera, 3HaueHNE PEIHOYHOTO MHIUKATOpa
(6eHumapka) 3a 3TOT TOProOBbIH IEHb TPHHUMAETCS PABHBIM IOCIETHEMY H3BECTHOMY.

IToka3zarenu R,, Ry, paccuuThiBaloTcst 0€3 MPOMEKYTOUHBIX OKPYTIICHHH.

IIpouwne ycnoBus:

C naTbl BO3HUKHOBEHMs OCHOBaHMU Ui npuMeHeHus moaenu CAPM 1o naTsl npekpallleHus OCHOBAaHWN JUIs
npumeHeHnss mopemn CAPM  wmcnonsidyercss WH(GOpPMAaIms TOIBKO TOH OWpXKH, KOTOpass OIpeAeNeHa Ha JIaTy
BO3HHKHOBECHUS OCHOBaHMH [u1st npuMeneHust Mozenn CAPM. K Takoit nudopManmy oTHOCUTCS ClIeIyrolne 3HaYCHHS:

e  IICHA 3aKPHITHUS,
e  3HAayYeHHE PHIHOYHOTO MHIMKATOPA.



IIpuioxenue Ne 2.2,

Mopaenan onpeaeseHus: CIPaBeIUBOH CTOUMOCTH
JJIS1 1OJITOBBIX LIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0JisX

1.1. HpuHuune! onpeneaeHns pacyeTHOHN LEHbI

B cooTBeTCTBUU C HACTOSLIUM IIYHKTOM OIPCACIIACTCA paCucTHaA LICHa (I.IGHBI) JI0JITOBOM IIEHHOM 6yMal"I/I METOAOM

MPUBEICHHON CTOMMOCTH OYIyIINX JCHEKHBIX IOTOKOB 10 (hopmyre (1):

n
PV i’ 1
- (1+ y)(Dk—L[aTa)/365 , (D
k=1
2oe:
CF}, — cymMMa KaxI0T0 JCHEKHOTO TI0TOKA, OTpeNeIeHHas coracHo m. 1.2.;
Dy, — nara xaxn0oro JEHEKHOTo MOTOKA, OTPEAeICHHAs COTTacHo M. 1.2.;
Y — craBka auckontupoBaHus, onpeaeneHHas cornacto m. 1.3
Jlama — nata onpeieNieHust CIPaBeJIMBON CTOMMOCTH.
Ilpumeuanue:
ITpu pacuere HCHOIB3YIOTCS CIEIYIOLINE NOAXO0Ibl K OKPYTJIEHUIO:
®  OKpYIJICHMsS IMPOU3BOJIATCS 10 MPABUIIAM MaTEMaTH4YECKOI'0 OKPYTJICHUS;
o (CF) - Oyayuuii JEeHEeNKHBIN MOTOK, 3HAYEHUE OKPYTIIAETCS 10 2 3HAKOB TIOCIIE 3aIISTOM;
e PV, - IUCKOHTHPOBAHHBIN JEHEXKHBIM MOTOK, MPOMEKYTOUHBIE OKPYTIIEHUS HE MPOU3BOJSTCA,
pe3ynbTaT He OKPYTJISIETCS;
e PV — obmwas cymMmma TUCKOHTHPOBAHHBIX JIECHEXHBIX MOTOKOB, PE3YJIBTAT OKPYIISIETCS A0 4 3HAKOB
ocyie 3ansIToH.
1.2. ®opmupoBaHue rpaguka Oy IylIuxX JeHeKHbIX IOTOKOB

1.2.1. OOmme moaxonsl.

Ipu popmupoBanum rpaduka OyAyIIUX NEHEKHBIX IOTOKOB YYHTHIBAIOTCS BCE JCHEKHBIC MOTOKH B TMOTAIICHHE
OCHOBHOTO JIOJIT'a ¥ KYIIOHHOT'O JI0X0/1a B TCYCHUE 0)KHIAEMOT0 CPOKa 00parieHus.
O’xulaeMBIid CpOK OOpamieHus LeHHOW Oymarw ompenessieTcst ¢ JaThl pacdyera CIpPaBeIMBONH CTOMMOCTH (HE

BKJTIOYAsT) 10 HAMMEHBIIEH U3 AT (BKII0Yas):

e natel odepThl, OMDKaimedl K maTe OMpeleNieHHs CIPAaBEIUIMBOW CTOMMOCTH (HE BKIIOYAs ATy
OTIpeIeNIeHUsI CIIPaBEIITNBON CTOMMOCTH);

o JaThl IIOJTHOTO IMOTAalICHU, HpeHyCMOTpeHHOﬁ YCJIOBUSMU BEBIITYCKA.

Ilon natoi JeHEKHOTO MOTOKA MOHUMAETCS:



o JaTbl OKOHYAHUA KYNMOHHBIX NEPUOJOB, MO 3aBEPHICHUU KOTOPBIX B COOTBECTCTBUU C YCJIOBUAMU
BBIITYCKAa OCYHMICCTBIIAIOTCA BBIIUIATHI KYIIOHHOTO JI0XOJda U (eCJII/I HpeﬂyCMOTpeHO) YaCTUYHOC
orameHue OCHOBHOTI'O J0JIra,

e  1aTa, 10 KOTOPOIl OIpeneneH 0XKUIaeMbIi CPOK OOpaIIeHHS.

JleHexKHBIC MTOTOKH, BKJIIOYAsl KyIOHHBIH JOXOJ, PAaCCUUTHIBAIOTCS B COOTBETCTBUH C YCJIOBHSIMH BBIITycKa. IIpn
(dopmupoBaHUN rpaduKa JCHEKHBIX IOTOKOB B [IENIX pacdeTa CIPaBeNINBOIl CTOMMOCTH IIEHHBIX OyMar OCYIIECTBIISCTCS
HepecMOTp OyAyMUX ASHEKHBIX TOTOKOB IIPU HANUYIUN 0OHOBICHHOM I/IH(I)OpMaHI/II/IQZ

e 0 BEJIMYUHE CTABKHU KyIOHA (JUI IIEHHBIX OyMar, 10 KOTOPBIM IPOICHTHEIE CTAaBKX HE OIIPEIeIeHBI Ha
BECh 0’KHJJAEMbIH CPOK 0OpaIleHNs) — C 1aThl, KOT/la CTaBKa OblIa YCTAHOBIICHA;
e 0 BeIMYMHE MOTANIaeMOIl YacTH OCHOBHOIO [0jdra (VI IEHHBIX OyMar, M0 KOTOPBIM IPEIyCMOTPEHO
YaCTUYHOE MOTaIICHHEe OCHOBHOTO JI0Jra, HO CyMMBI IIOTalllaéMbIX 4acTeil OCHOBHOTO JI0JITa HE OIPEJIeIICHBI
Ha BECh OKHJAEMBII CPOK 0OpaIeH:sT) — HOBBIC BEIMYWHBI OCHOBHOTO IOJTa CYUTAIOTCS YCTAHOBICHHBIMH B
JIaTy OKOHYaHUs KyINIOHHOTO MEpHOAa, N0 UCTEYCHHH KOTOPOTO NPOM3BOAUTCS COOTBETCTBYIOIIAS BBIILIATA
panee HeM3BeCTHOU cyMMBbI'? (32 UCKITIOUEHHEM EHHBIX OyMAar ¢ HHIEKCUPYEMBIM HOMUHAJIOM);
e 0 BeJIMYMHAX (BKJIIOYAs IIEPEMEHHBIC, 3HAUEHUE KOTOPBIX HE 3aBHCHUT OT PEIICHHS SMUTCHTA), CYIIECTBEHHBIX
JUIsL pacyeTa HOMUHAJIBHOW CTOMMOCTH LICHHBIX OyMar ¢ HHAEKCHPYEMBIM HOMHHAJIOM.

L4 0 BCJIMYMHAX, CYIICCTBCHHBIX IJIA pacucTa AOIMOJHUTEIIBHOTO J0X0a.

Jlns mONTOBBIX IEHHBIX OyMar, 1m0 KOTOPEIM IPEIyCMOTPEHO YaCTHYHOE IOTAIllCHHE OCHOBHOTO JO0JTa, HO
BEJINYMHBI TIOTAIllaéMOr0 OCHOBHOTO JOJra HE ONpeJeleHBl Ha BECh CPOK OOpaIIeHHsA, CyMMBI OyIyIINX IEHEKHBIX
IIOTOKOB PacCUUTHIBAKOTCA UCXOJs U3 OCTATKAa OCHOBHOTO J0JITAa HA JaTy pacdera, ONpedelEéHHOIO C y4eTOM BCEX pPaHee
YCTaHOBJICHHBIX CYMM IOTaIlICHUS.

Jl1s1 TONTOBBIX IIEHHBIX OyMar, 10 KOTOPBIM IPEeIyCMOTPEH JOTOIHUTEIBHBIH JOXO0, HO TIEPEMEHHBIC ITapaMeTpEI,
UCIIONB3yeMbIe IJIsI paciyeTa COrJacHO JIOKyMEHTAaM AMUTEHTA, HE OIPE/ICICHbI Ha BECh CPOK 00paIlleHHs, CYyMMBI OYyInX
JICHEKHBIX POTHO3UPYIOTCSA COINIACHO HACTOSAMIMM IpPaBUWIaM, a IPH HEBO3MOXHOCTH IPOTHO3a OMIPENEISIOTCA IO

MOTHUBHUPOBAHHOMY CYKACHUIO.

1.2.2. Benn4unHa UHAEKCUPYEMOTO HOMHHAJIA.

I[JIH JOJINOBBIX ICHHBIX 6yMar C MHIACKCHUPYEMBIM HOMHUHAJIOM, €CJIIM B PACUCT BCJIUYUHBI HOMHWHAJIA BKIIOYCHBI
NEPEMCHHBIC, 3HAYCHUEC KOTOPBIX HC 3aBUCUT OT PCIICHUA SMUTCHTA, HOMUHAJIbHAsA CTOUMOCTD PACCUUTBIBACTCA Ha AaTy
KaXXJI0ro JCHC)XHOT'O ITOTOKAa UCXOs U3 HOMHWHAJILHOM CTOMMOCTH Ha JaTy onpeaciCHU CHpaBeI[J'H/IBOI\/‘I CTOUMOCTH, CPOKaA

JIO ATl JEHEKHOTO MOTOKA M IPOTHO3HOTO 3HAYCHUS MH(IISANUY I COOTBETCTBYIOIIETo Meproaa mo dopmyne (2):

Dp—Dp_y
HOMWHA/IVH,, = OKPYTJI <HOMI/IHAJI WH,_q x (14 [IPOrHO3 WML, _,) 3% ,2), )

2oe:

HOMUHA/IVH,, — UCKOMOE 3HaUY€HHE HOMHUHAJIA Ha JIaTy KaKJ0ro JEeHEKHOTO MOTOKa,

® C y4eToM JaHHOrO yCJIOBHS O JaT€ HA4aja MPUMEHEHUsS DaHee HEM3BECTHBIX BEIMYMH (CTABKM KYIOHA, CyMMBI IIOTAIIAEMOTO
OCHOBHOTO JI0ra, 3a HUCKIIOYEHHEM OONUranuil ¢ KHIEKCHPYeMbIM HOMHUHAIIOM) BBIIONHSETCS pacu€éT HHBIX IOKa3aTeleH,
MIPEAYCMOTPEHHBIX HACTOAIEH MeTOnuKON.

19 TIpu 3TOM mepecyeTy MOAIENKAT B T.4. BCE JEHEKHBIE TIOTOKH, CIEAYIOUIME 3 JATOH OKOHYAHHS COOTBETCTBYIOIIETO KYIOHHOTO
MepUoAa, 10 OKOHYaHUH KOTOPOI0 MIPOU3BOAMUTCS BhINJIaTa OCHOBHOIO J0JIra.



HOMHHAJ/TI UH,_; - BenuuuHa HOMUHAJA, PACCUUTAHHAS HA ATy IPEAUIECTBYIOLIETO AEHEXKHOI0 IOTOKA, HO

HC paHE€C HOaThbl pacucTa CHpaBeZ[J'II/IBOI‘/'I CTOMMOCTH. P€3yJ'IBTaT pacdye€Tta HE

OKpYTJIAETCS;

HOMUWHAJ UH, — BEJTMYMHA HOMHMHAJIa HA JaTy ONpeNeTIeHUs CIIPaBEeIJIUBOIl CTOUMOCTH;

[TPOTCHO3 /7L, _,— nporno3Hoe 3HaueHue MHQJIAIMH, ONPEACTICHHOE Ha ATy TPEIIIECTBYIOMIErO AEHEKHOTO

moroka (n-1).

IIJ'I?[ JOJIT'OBBIX IIEHHBIX 6yMar C HUHACKCHUPYCMBIM HOMHWHAJIIOM, B PacCuUCT BCIWYUHBI KOTOPOTO BKIIFOUCHBI

TMEPEMEHHBIC, 3HAYCHNUEC KOTOPBIX HE 3aBUCUT OT PCIICHUSA DMUTCHTA, U IPU OTOM MPEAYCMOTPEHA €ro aMopTu3alus,

HOMHHaJIbHasA CTOUMOCTDb PACCUUTBIBACTCA Ha ATy KaXXJA0T0 ACHEKHOI'O ITOTOKA C YUYETOM NPEANICCTBYIOIIETO0 YaCTUIHOT'O

MoTalnieHuss OCHOBHOTO J1oira 1o gopmyie (2a):

HOMMHAJI UH',, = OKPYTJI(HOMHHAJI MH,, X (1 — CYMM(IOJISl AMOPT),_,,2),  (2a)

T'ne:

HOMUHAJI UH' - BeMuMHA HOMUHAJA C YYETOM €r0 aMOPTU3ALMH - HCKOMOE 3HAaUE€HHE HOMHMHAJA Ha

JaTy KaXI0ro ACHEKHOI'0 IIOTOKa 3a BBIUCTOM YAaCTHYHOI'O IIOTAllICHHSA
OCHOBHOI'O JoJira € JaTbl PasMCIICHUSA BBIITYCKa (He BKJIIO4Yass 4aCTHYHOC

IorameHrue OCHOBHOI'O 10Jira B COCTAaBEC JICHC)KHOI'O ITOTOKa 1’1);

HOMWHAJI UH, - BenmuurHa HOMHHAJA O€3 ydeTa ero aMOpTU3alluH - 3HAYCHHEe, PACCUNTAHHOE Ha JaTy

COOTBETCTBYIOIIETO JEHEKHOTO IOTOKA IO hopMmyite (2) 6e3 ydeTra YJaCTUIHOTO
MOTAIIEHH OCHOBHOTO JONTa C JaThl pPa3MENIeHUs BBITyCKa (C Y4ETOM
WHAEKCHPOBAHHS BEIMYMHBI HOMHHAIIA, YCTAaHOBJICHHON Ha JaTy pa3MeIeHHs

BBITYCKA);

CYMM(/Z10J1d AMOPT),_;- cymMa aoiiefi 4YaCTUYHOTO MOTAllleHWs HOMHHAlA C JaThl Pa3MEIICHUS

BBIITYCKa A0 AaTbl ACHCKHOI'O IIOTOKa n (HG BKJIFOYasA JO0JIFO 4YaCTHYHOTO

IIOoTalICHUA HOMHHAJIA B COCTAaBC JCHCKHOI'O ITIOTOKa Il).

B pacdye€T CYMMBbI IC€HEKHOT'O IMMOTOKAa BKIIOYACTCA CyMMa YaCTUYHOI'O NOralmcHusg OCHOBHOT'O A0Jira, €CJIn OHO

MPEAYCMOTPEHO YCIOBUSMH BBIITyCKa B ATy ACHEKHOTO MOTOKA, pacCUuTaHHas 1o dopmyie (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJ x 10Js1 AMOPT,, ,2);

OKPYTJI(HOMUHAJI UH,, x ZI0JIS1 AMOPT,, ,2)), (3)

CYMMA AMOPT, - uckomasi BeIUUMHA YaCTUYHOTO IOTAIICHUSI HOMUHAJA B JaTy COOTBETCTBYIOILETO

JCHEXHOTI'O ITOTOKA,

HOMWHAJI UH,,- BenmuurHa HOMHHAA 0€3 ydeTa ero aMOpTH3alluH - 3HAYCHHEe, PACCUNTAHHOE Ha JaTy

HOMMWHAJI

JI0JIS1 AMOPT,,

COOTBETCTBYIOIIETO ICHEXKHOTO MOTOKA 1Mo (hopmyie (3) 6e3 yueTa JaCTUIHOTO
MOTANIeHUs: OCHOBHOTO JIOJra C JaThl pa3MelIeHHs BBIMTycka (T.e. TOJBKO C
YYETOM HHICKCHPOBAaHUsS BEIWMYWHBI HOMHHAJIA, YCTAHOBJICHHOW Ha JaTy
pa3MelIeHUs BIMTYCKa);

- BeJIMYMHA HOMHMHAJIA Ha ATy Pa3MElICHHUs BhITycka (0e3 yueTa HHICKCAIUU
Y aMOPTHU3AIIHN);

- A0JIs1 HaCTUYHOTO IMOralll€HUA HOMHHAJIAa B JaTy JCHCKHOTO IOTOKA Nn.



1.2.3. BenuuuHa nepeMEHHOU CTaBKH KyIOHA.

I[J'Iﬂ JOJIT'OBBIX HECHHBIX 6yMar, IO KOTOPBIM IPOLEHTHBIC CTaBKHM HE OIPEACIICHBI Ha BEChb 0KUJTAEMBII CpOK
06pau1e1-n/m, CYMMBI 6yI[yIJ.[I/IX JACHECKHBIX IMOTOKOB, IJIsI KOTOPBIX CTaBKa HE ONPCACIICHA Ha AaTy OLCHKU MHCTPYMCHTA,

PacCUnTBIBAIOTCA:

e Ui IEHHBIX Oymar, B pacyeT CTaBKU MO KOTOPHIM BKJIIOUEHBI IIEpEMEHHEIE, 3HAYCHUE KOTOPHIX HE
3aBUCAT OT PEIICHUS IMUTEHTa, - UCXOMs CTaBKH, ONPEIACICHHON C y4eTOM MPOTHO3HBIX 3HAYCHHI
TaKUX TEPEMCHHBIX IapaMeTpoB, (pacdeT CTAaBKM BBINOJHACTCS TO (GOpMyse, OIpeAeICHHOM
YCIIOBHSIMH BBIITYCKA).

e 11 TMPOYMX LEHHBIX OyMar — WCXOAS M3 CTaBKH, 33aJaHHOM I HauOoJee MO3JHEro KYIOHHOTO

nepuoja.

PacueT cTaBOK BBIITOJTHSAETCS OTACIBHO I KaXXI0TO KYIIOHHOTO IEPHUOaA.

Ecnn B kadecTBe NMEpPEeMEHHOTO IapaMeTpa I pacdyeTa CTaBKH KYIOHA YCIOBUSMH BBITyCKa HHCTPYMEHTA
HPELYCMOTPEHa «CTaBKa MHMIALMN» ¥ MHAS «CTABKa JEHEKHOTO PHIHKAy'!, 3HaueHHe CTABKU COOTBETCTBYIOIIETO KYIIOHA
paccuuThIBaeTCs 1Mo (opMyse, MPEeAyCMOTPEHHOH YCIOBUSMHM BBITYCKa MCXOIS W3 MPOTHO3HOTO 3HAYCHMS WHOIAINY,
COOTBETCTBYIOIIETO KYMIOHHOMY MEPHOAY, ¥ MPOTHO3HOTO 3HAYEHUS] HHOW CTABKU JICHE)KHOTO PhIHKA COOTBETCTBYIOIIEH
CPOYHOCTH.

Ipu pacuere crpaBeITHBOI CTOMMOCTH OCYIIECTBIISICTCS IEPECMOTP OYAYLINX JCHEKHBIX TOTOKOB IPY HATUIHH
0OHOBIICHHOW MH(POPMALIMU O 3HAYEHHSIX CTaBKH KynoHa. HoBoe 3HaueHHe CTaBKM KyMOHA MPUMEHSETCS C JaThl KOTna

CTaBKa OBLIa YCTaHOBJICHA.
1.2.4. TIporHo3Hble 3HaYEHUS HHOISAINH.
Jus nporHo3ubix 3HaueHnit nHsmmuy ([TPOTHO3 UIIL) ucnonb3yroTest 3HAUYSHUS:

e  «BMeHeHHON» uHpAIMH (nanee Takxke — BUIIL, INF);

®  OSKCIEPTHBIN NPOTHO3 0 OyAYIIUX 3HAUSHUAX MHQIISLNY - B CIIydae OTCYTCTBHS 3HAUCHUSI BMEHEHHOI
AHQIIAAY 711 COOTBETCTBYIOIUX NeproioB (EIU, koHCeHCyC Mporuo3 ananutiukoB Bloomberg, MOP
B COOTBETCTBUHU C 11. 1.2.4.2.).

1.2.4.1. Jlns Bcex meproOJIOB, JaTa Hadaia KOTOphIX He npeBsbimaeT 2023 rox (ron noramenus Beimycka O3 52001 RMFS),
B KayecTBEe IIPOTHO3a WH(ILUK HCIONB3YeTCsl 3HAYCHHE «BMEHCHHON» HHOIAIMU mis BbImycka O3
52001RMFS, paccuutannoe mo ¢opmyne (4) kak pasuuia mexny Craskoit KBJI B To4ke, COOTBETCTBYIOIIEH
cpoky no norameHust Beimycka O®3 52001RMFS, u cpenHeB3BemIeHHON JOXOIHOCTBIO K MOTAIICHUIO 3TOTO JKE

BBIITyCKa:
INF<p02 = KBls2001 — YTMs2001, (4)

JIy1s Bcex TIepHoI0B, HAUMHAKOIIMXCS B MPOMEXyTKe ¢ 2024T. 10 2028T. (BK/II0Yas), B KaUeCTBE MPOTHO3a HHQIIAITUH
HCTIONB3YeTCs 3HAUCHUE, pacCUUTaHHOE 0 (opmyne (5), HCXOAsd U3 3HAUCHHH «BMEHEHHOI» MH(AIH BelTyckoB OD3
52001RMFS u 52002RMFS:

' Hanpumep, MAX (uuGusius; KIIoYeBasi CTaBKa)



OK t52002-t52001 (1 + INF<2028/10())t52002 4 100 .
INF,454- = OKPYTJI = -1], ,
2024202 (1 + INF-,9,3/100)ts2001 * 5)
2oe:
INF<3028 = KB/l52002 — YT M52002, (6)
INF 50,3 - 3HaYeHHE «BMEHEHHOI» mHpsauuu g Beimycka OD3 52001RMFS,

paccuuTanHoe o Gopmyiie (4) ¢ TOUHOCTHIO 10 2 3HAKOB MOCIIE 3aISITOM
— pe3ymbTar pacdera no Qopmyne (4) COOTBETCTBYET 3HAUCHHUIO B
MPOLICHTAX;

INF 50, - 3HaYCHHE «BMEHEHHOW» mHpsauuu g Beimycka ODd3 52002RMFS,
paccuntanHoe 1o Gopmyie (6) ¢ TOYHOCTHIO 10 2 3HAKOB TTOCIIE 3AISITOM
— pe3ymbTaT pacdera no Qopmyne (6) COOTBETCTBYET 3HAUCHUIO B
MPOLICHTAX;

t520015 t52002 - 3HAYCHHE CPEIHEB3BCIICHHOTO CPOKa JIO MOTAIICHHS BBIIYCKOB
O®3 52001RMFS, 52002RMFS, paccuntanHoe B rojjax ¢ TOYHOCTBIO JI0
4-x (4eThIpex) 3HAKOB IOCJIE 3aIATOMH;

KB/s52001> KBAs2002 - 3nauenne CraBkm KBJI B TOYke, COOTBETCTBYIOICH

CpEeHEB3BEIIEHHOMY CPOKY 10 norameHus BeimyckoB OD3 52001RMFS,

52002RMFS;

YTMs5001, YTMs5002 - CpelHEB3BEIICHHAas JOXOJHOCTh K ToOrameHuro BbimyckoB O®3
52001RMFS, 52002RMFS Ha nmaty oreHku, mybnukyemas MoCKOBCKOH
OupKei.

Jnst Bcex mepuoAoB, HauuMHAIOMIMXCS B mpoMexytke ¢ 2029r. mo 2030r. (Bkimrovas), B Ka4yecTBE MPOTHO3a
UHOISIIIE UCTONB3YeTCsl 3HAYCHUE, paccuuTaHHoe 1o ¢opmyne (7), UCXOId U3 3HAYCHUN «BMCHEHHOW» HHQIAINA
BoimyckoB OD3 52002RMFS u 52003RMFS:

INF2029-2030 = OKPYTJI —-11],4]*100, (7)

t52003—t52002 (1 + INF<,q /100)t52003
(1 + INF<2024/100) 2002

I'ne:
INF<z030 = KBs2003 — YTMs2003, €)]

INF<5028 - 3HAUCHHUE «BMEHEHHO» MHIIsUH 17151 Bhiycka OD3 52002RMES,
paccuutanHoe 1o Gopmyiie (6) ¢ TOUHOCTHIO 10 2 3HAKOB MOCIIE 3aISITOM
— pesynbTar pacdera mo Gopmyine (6) COOTBETCTBYET 3HAUCHHIO B
MIPOIICHTAX;

INF.5030 - 3HaYEHHE «BMCHEHHOI» nH(ImH 1 Beimycka OdD3 52003RMFS,
paccuntanHoe 1mo Gopmyie (8) ¢ TOYHOCTHIO 10 2 3HAKOB TOCIIE 3AIISITOH
— pesynbTar pacdera mo Gopmyine (8) COOTBETCTBYET 3HAUEHHIO B

IpoUCHTaXx;



t52002> £52003 - 3HaYCHHE CPEIHEB3BEUICHHOTO CPOKa JO IIOTAIICHUs BBIITYCKOB
O®3 52002RMFS, 52003RMFS, paccuntanHoe B rojjax ¢ TOYHOCTBIO JI0
4-x (4eTpIpex) 3HAKOB MOCIIE 3aIsITOMH;

KB/s52002> KBAs2003 - 3nauenne CraBkm KBJI B TOYke, COOTBETCTBYIOICH

CpEHEB3BEIIEHHOMY CPOKY 10 rorameHus BeimyckoB OD3 52002RMFS,

52003RMEFS;

YTMs5002, YTMs2003 - CpeAHEB3BEUICHHAs JOXOJHOCTh K TOTalleHH0 BbIMyckoB O3
52002RMFS, 52003RMFS Ha naty oueHkH, mydaukyemas MocKOBCKOH
OupiKei.

Jlnst Bcex mepuo1oB, HaunHaromumxcs B mpomexytke ¢ 2031 roga mo 2032 rox (BKiroyas), B Ka4eCTBE MPOTHO3a

MHQISINIHE UCTIONB3YeTCs 3HAYCHHE, PACCUUTaHHOE M0 (OpMyIIe, HCXOS U3 3HAYCHUH «BMCHEHHOW) MH(IAIIH
BhimyckoB O®3 52003RMFS u 52004RMFS:

1.2.4.2.

t52004—£52003 (1 + [NF52032/10())'552004

INFy030_ = OKPYI/T —-11,4 |*100,
2030-2032 (1 + INFy5 /100)ts2003
INFep03 = K5,452004 — YT Ms3004,
rae:

INF 593, - 3HaYCHHE «BMEHEHHOW» WHIAUH 11 Beiycka OD3 52004RMFS,
paccyrTaHHOE ¢ TOYHOCTHIO J0 2 3HAKOB MOCIIE 3aISITOH, COOTBETCTBYET
3HAYCHUIO B MMPOLICHTAX;

t52004 - 3HaYCHUE CPETHEB3BEIIEHHOTO CPOKA 0 TIOTAIICHHSI BEITYCKa
52004RMFS, paccuntaHHOE B rOZ[ax ¢ TOYHOCTHIO 10 4-X (YEThIpeX)
3HAKOB I10CJIE 3aIATOMH;

KB, 004 - 3Hayenne CtraBku KB][ B Touke, COOTBETCTBYIOMICH
CPEJHEB3BELIEHHOMY CPOKY 110 noramenus Beiycka O®3 52004RMES;

YTMs55004 - CpeZIHEB3BelIeHHAs JOXOJHOCTh K MoraiieHuto Boimycka Od3
52004RMFS Ha naty omeHkH, myonuKyemas MOCKOBCKOM Oupxeit.

Ipumeuanue:

MMpu Bomonnenuu pacueta INFpoo4 2028, INFo029_2030  3Hauenus nokasateneit INFopq , INFopoqs,

INF< 503 , koTopsle B pesynbTate ux pacuera no gopmysnam (4), (6), (8) ABIAHOTCA 3HAYECHUAMHU B MPOLIEHTAX,
NEepPEBOAATCA B 3HAYEHUS B JOIAX €JUHUIBI (IyTeM JeNeHHs Kakaoro m3 Hux Ha 100 - 4To SBHO OTpakeHO B
¢dopmynax (5),(7)). Pesymsrar pacuera mo cdopmyram (5), (7) COOTBETCTBYeT 3HAUCHUIO B MPOLEHTAX,
OKpYTJIEHHOMY JI0 2 3HAaKOB II0CJIE 3aIsTOH.

Jlis Bcex mepmomoB, HaumHarommxcsa ¢ 2033 r., B kauecTBe MPOTHO3a MH(ISIUE HUCIOIB3YEeTCS IKCIEPTHBIH

MPOTHO3 HHQIIAINN.

a) IIpu Hammaun nporHoza MOP o 6a30BoMy HOKa3aTeIo, UCIONB3YEMOMY JUIS OTIPECTICHIUS BEIMIHHEI KYIIOHA
(manpumep, UIIII), BeTMIHHBI KYTIOHOB Ha CPOKH, UMEIOLIHECS B PorHoze MOP, paccunThIBaloTCs Ha OCHOBaHUHU
JaHHbIX mporuo3a MOP. Eciu nporao3 MOP umeercs He Ha BeCh IEPUOJI, TO OCTABIIUECS KYIIOHBI ONIPEIEIIIOTCS

10 M€TOJaM, YKa3aHHBIM HUXKE.



b) IIpu HamIraMK XOTs OBI OJHOTO BEITYCKa aHAJIOTHYHBIX OOJIUranuii (CpoK, 00bEM BBIITyCKa) TOTO XKE IMUTEHTA,

TI0 KOTOPBIM Ha ATy OLCHKHU €CTh I€HAa aKTUBHOI'O PBIHKA, /UIA pacdy€Ta BEJIUYUHBI KYIIOHOB II€HA TPUHUMACTCH

paBHOH IeHe, Marolneil JOXOJHOCTh MO aHAJNOTHYHBIM OONuranmusM. B memsx pacuera BETHYMHBI KaXKIOTO

OTJACJIBHOTO 6y,uy1uero KyImoHa OHU HPUHUMAIOTCSA PaBHBIMHU Ha BECH HeOHpeHeJ’IéHHLIfI OCTaBIIUHCS J0

TorameHus TCPUOM. B clIyqa€ Hallndus Ooiee OJHOI'0 BBITYCKa aHaJIOTMYHBIX O6JII/II‘aHI/II7I TOr'o X€ OMHUTCHTA

(OI[I/IHEIKOBHﬁ CpOK U OG’BCM), 10 KOTOPBIM Ha JaTy OLUCHKH €CThb IICHA aKTHUBHOI'O PbIHKA, JId pacue€Ta BEJIMYNHBI

KYIIOHOB LIEHa IPUHUMAETCS PABHOM CpeJHEH LIeHE TAKHUX BBIITYCKOB.

HpI/I OTCYTCTBHHU IICHBI AKTUBHOT'O PhIHKA AJIA aHAJIOT'MYHBIX 0o0JIHTaIii TOTO YK€ YMUTCHTA HCIIOJIB3YCTCA MOAXO0]

COXpaHCHUA KPEAUTHOI'O CIpdaa.

Ecnm neHa akTHBHOTO pBIHKA IO JAHHOI 00IHranuy Moriia OBITh OIpenesieHa He 6oiee ueM 1 (0auH) Mecs
Ha3aJl, TO Ha KaXKAbIH ICHb C ONpeensieMoil IEHOH PacCUNTHIBACTCS Pa3HUIIA CTABOK MEXKY JOXOJHOCTHIO
K TOTAIICHHWIO 1O JMaHHOH oOmuramuu u craBkoi B G-kpuBoid mo O®D3 Ha cpok, paBHBIH Opanuu
obmuranuu. Cripas onpenenseTcs Kak cpegHee 3HauYeHHE MeX Iy STUMH pa3sHuIaMu. [Iys pacueTa BeTIHHEI
HEHW3BECTHBIX KYIOHOB IIeHA TIPHHUMACTCS PABHOH IIeHe, Jaromieif JOXOIHOCTh, paBHYIo (1 + Spread) Ha

JIaTy OLICHKH, T1e:
T — CTaBKa KPHBOI OeckynoHHO# noxoauoct peraka OD3 (G-kpusas),
Spread — cpenHuii cIipaA.

Ecnu 1ieHa akTHBHOTO pBIHKA OOJIMTallK HEe MOTJIa OBITh ONpezeneHa He Oomnee yeM | Mecs Has3al, TO B
Ka4ecTBe KPEAUTHOTO CIIPI/ia IPUHIMACTCS YCPETHEHHBIH KPEIUTHBIN CIIP3 3a OAUH MecsIl He Oomee ueM
1O TpeM IPYrHM OONUTaIMsAM TOTO K€ SMUTEHTa ¢ Haubosiee ONU3KUMH K OIEHMBAEMOMY AIOPALHAMHU.

er,Z[HTHLII;II CIIp3 1 paCCHYUTBHIBACTCA aHAJIOTHYIHO.

Ecnu sMUTEHT He UMeeT Opyrux oOauranyi, MMEIOIMX LeHY aKTUBHOIO PBIHKA B T€UEHHE NPEIbIyIIero
MecsLa, TO JUI OLIEHKH HEU3BECTHBIX KYIIOHOB MPHUMEHSETCS MOAXO0/1 «3UIEIOHOB» KPEJUTHOTO PUCKa IO
pelTHHry sMHUTeHTa. J{J1s pacyeTa BeJIMUUHBI HEU3BECTHBIX KYTIOHOB IIPUMEHsIETCsl GopMyJia IpUBEASHHOM
CTOMMOCTH, B KoTopoi IieHa (PV) mpuHHMMaeTcs paBHOW OrpKailiieil IieHe, ONMpeneNieHHON Mo IeHe
aKTHBHOTO PBIHKA Ha HHTEpBaye He Ooee, 4eM 1 (0AWH) MecsIl ¢ 1aThl OLCHKH. ECITH Tako# LIeHHI HET, TO B
Ka4yecTBe LIEHbl IPUMEHSETCs CIIPaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOIYIO naTy. B kauecTBe cTaBKU
JUCKOHTHPOBAHMSI ~ HUCHOJb3YeTCS  JOXOAHOCTh IIO  COOTBETCTBYIOIIEMY HHAEKCY  OOJMrauui,

COOTBETCTBYIOIIEMY PEUTHHTOBOH IpyIIITe, K KOTOPO OTHOCHTCS OIICHUBaeMast 00U amus:

B 3aBuCHMOCTH OT KpEAUTHOTO PEHTHHTa Y BBIIYyCKa IOJITOBOI IEHHOW Oymaru (KpeIUTHBIN pEHTHHT B
BAJIIOTE HOMHHAJA), B CIIy9ae €ro OTCYTCTBHS - PEHTHHTA SMUTEHTA WX MOPYIHUTENs (TapaHTa) OITOBOH
LIEHHO1 OymMaru, 10AroBasi IieHHast 6ymMara MOKeT OBbITh OTHECEHA K OJJHOH U3 YEThIPEX PEUTHHIOBBIX IPYIIIL.
[Ipy HaNMUYUM HECKOJIBKUX PEHTUHIOB, BEIOMPAETCS HAMOONBIINI U3 UMEIOIIUXCS aKTyaIbHBIX KPEAUTHBIX
peiiTuHroB. Eciii MOpy4HTENbCTBO MO BBITYCKY JIONTOBOM IEHHOW Oymaru 00ecreurBaeT MCHOJIHEHHE
0053aTeJIbCTB B NOJHOM 00bEME M (MiIM) rapaHTHs BbIIaHa Ha CyMMY HOMHHAQJIBHOW CTOUMOCTH M
MPOLIEHTOB MO TAKUM JOITOBEIM IIGHHBIM OyMaraM, TO BBEIOMpaeTcs HaMOONBIINA W3 HMMEIOIIUXCS

aKTyaJbHBIX KPSIUTHBIX PSHTHHIOB BBITYCKa JOJITOBOM IICHHOI OyMaru U mopyduTens (rapanra).

Ta6auna 1. ConocraB/jieHne HIKAJ PeTHHIOBBIX ar€HTCTB

AKPA

Moody's S&P Fitch




Jkcneprt MesxkayHapoaHas MexaynapoaHas MexnayHnapoaHas Peittunrosast
PA IKaJjia HKaJa KaJjaa rpynma
Baal u Bblme BBB+ u BbIIIE BBB+ u BbI1IIE
Peii
AAA(RU) ruAAA Baa2 BBB BBB eHTHHroBas
rpynmna |
Baa3 BBB- BBB-
AA+(RU), ruAA+,
Bal BB+ BB+
AA(RU) ruAA a
AA-(RU), TUAA-, a2 . B PelitunroBas
A+RU) ruA+ a rpynma I1
A(RU), A-(RU), ruA, ruA- Ba3 BB- BB-
+ +
BBB+(RU), ruBBB+, Bl B+ B+ 3
BBB(RU) ruBBB PeiitnnroBas
BBB-(RU), ruBBB-, B2 B B rpymma II1
BB+(RU) ruBB+
Bonee HU3KHI pEHTHHT / PEUTHHT OTCYTCTBYET Peitritiirosas
P P YICTBY rpynna [V

CooTBeTCcTBHE peﬁTHHFOB NEpeCMaTprUBACTCA B 3aBUCHUMOCTU OT U3MCHCHUS peﬁTnHra Poccutickoit @enepaunn,

IPUCBOCHHOTO POCCHICKHAM PEHTHHIOBBIM areHTCTBOM II0 HAIMOHATNBHOW PEHTHHTOBOI IIKane M (WIM) MHOCTPAHHBIM

peﬁTHHFOBHM ar¢HTCTBOM I10 Memz[yHapoz[Hoﬁ peﬁTHHFOBOﬁ IIKaJie. HpH NEPeECMOTPE COOTBETCTBUA peﬁTHHFOB BHOCATCA

n3MeHeHus B [IpaBuna onpenenenus CHA.

PeiliTunrosas rpynna I
WNnpnexc xopriopaTuBHbIX obnuranuii (1-3 rona, peiituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS:;

PeiiTunrosas rpynmna I1

Nnpnexc xopropatuBHbIx oonuranuii (1-3 rona, A-(RU) <...< AA+HRU)),
Tukep - RUCBCPA2A3Y;

PeiiTunronsasi rpynna I11

Wunexc kopriopatuBHbIX obnuranuii (> 0.5 roga, BB+(RU) < petituar < BBB+(RU)),

Tuxep - RUCBCP2B3B;

PeiiTunrosas rpynna IV

Bribupaercst MHIeKe B 3aBHCUMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIA BXOAUT JONTOBAs
neHHasi Oymara: VHIEKC KOTHPOBAJIBHBIX JHUCTOB (KOTHPOBaIbHBIN ypoBeHb 2) uiau MHuekc
KOTHPOBAJIbHBIX JIUCTOB (KOTUPOBAIbHBINA YPOBEHD 3),

Tukep - RUCBICPL.2

Tuxep - RUCBICPL3.



Ecnu smuTeHT He uMeeT peWTHHra, TO HCIOJb3YyeTCs MONAXOJ «PEeUTHMHIa MO J0XOAHOCTH». [ 3Toro Ha
MOCTIETHIO0 JIaTy, Ha KOTOPYIO MMEETCsl [I€Ha aKTHMBHOTO PHIHKA (WJIM Ha JaTy OIpeeNieHHs TOCIEIHEr0 KyroHa I
nocienHe oepTol), onpenenseTcs Hanboee ONMU3KHIA MO JOXOAHOCTH MHIEKC OOMUTaIlfii, oONUTranus B JajdbHEHIIeM

CYMTAETCs IPUHAUIEKALIEH K 3TOM KaTerOpUU PEUTUHIOB.

Ecan cpok morameHust JONTOBOIO MHCTpyMeHTa He mpeBblmaeT 2032r. U OTCYTCTBYIOT WHBIE NPOTHO3HBIE
3Ha4YEeHHs IIEPEMEHHBIX IIapaMETPOB, TO BIMSHHE SKCIIEPTHOTO NMPOTHO3a MH(ILIUK Ha pe3yJIbTaT pacueTa CIPaBeUINBOH
CTOMMOCTH MPHU3HAETCS HE3HAUUTENbHBIM, paCUeTHAs IIeHa IEHHON 6yMark MoxKeT OBITh KIacCH(HIUPOBaHa B YPOBEHB 2.
B ocrampHbIX ciaydasx (IOMHMO MHQIAIMM HMCHOJB3YIOTCS WMHBIE HEHAOJNIOaeMble JaHHBIC WIM CPOK IOTaIlICHUS
npessimaer 2032r.) BIMSHHAEC SKCIEPTHOTO MPOTHO3a MH(MIAMNE IPU3HACTCS 3HAUUTEIBHBIM, PACUeTHAs I[CHA IIEHHOW

OyMaru KiacCU(GHIIPYeTCs B yPOBEHB 3.

1.2.5. IIporHo3Hble 3Ha4eHUS NPOYHUX IEPEMEHHBIX IapaMETPOB

HpOl"l—[OBl—lbIe SHAYECHUA «KOPOTKHUX>» CTABOK JC€HEKHOI'0 PbIHKa ()l.l'lﬂ IVIABAKOIIHUX NMPOUEHTHBIX CTABOK HaA

CPOK NMpea0CTABJICHUA NCHEKHBIX CPEICTB /10 1 Mecsina BK.]'I]O‘{l/lTe.]'lb]-lO).

K «KOPOTKHUM» CTaBKaM JICHEKHOTO PbIHKA OTHOCATCA CICAYIOIIHUE IJIaBAIOIIUC MPOUEHTHBIC CTaBKU, €CJIM OHU

MpeaAyCMOTPEHBI YCJIOBUAMMU BBIITYCKa OHEHNBAEMOT'O HHCTPYMCHTA!

e craBka RUONIA;

e craBka ROISfix co cpokamu 1 Henmens, 2 Heaenu, 1 Mecs,

e craBka MosPrime Rate co cpokamu «overnighty, 1 Henens, 2 nenenu, 1 mecsir;

e craBka PEIIO, no omnepanusm LlentpansHoro Ganka Poccuiickoit denepanuu Ha CpPOK 10 OJHOTO
Mecsa (BKIFYUTEIHHO);

e Kiroueas craBka llentpansHoro 6anka Poccuiickoit denepannu;

e craBka KB/I Ha cpok 10 07HOTO Mecsna (BKIFOYHTENBHO).

Ecnu B xadecTBe IIepEeMEHHOTO MapaMeTpa MpeJyCMOTPEHa TIIaBafoIas MPOLICHTHAs CTaBKa CPOKOM J10 1 MecsIa,
TO MPOTHO3HOE 3HaUYeHHe Takoro napamerpa (Rates) paccunrsiBaercs mo dopmyne (9) kak pasauiia Mexxay CraBkoit KbBJ]
B TOYKE, COOTBETCTBYIOIICH CPENHEB3BEUIICHHOMY CPOKY [0 IIOTAIICHUS OLCHHBAGMOIO HWHCTPYMEHTAa, M BEIMIMHOU

«CpeTHel MPOIEHTHON MapKu HaJl CTOMMOCTBIO (POHIANPOBAHUS»:

Ratey = (KEﬂ,qonorameHHﬂ - CIOMCOF)‘ )

PMcor = OKPYTJI(CP3HAY(Mcor),4),  (10)

(P —-1000)
Mcor = FIX/(yno;-/ - W, (11)
2oe:
Kb - 3snavuenne CraBkm KBJI B TOYKe, COOTBETCTBYIONICH

40 oralieHud
CpEIHEB3BELICHHOMY CPOKY 10 IOTAIIEHHsI OLIEHUBAEMOI'0 HHCTPYMEHTA;
CPMcor - 3HayeHWe «CpeJHEeW TPOIEHTHOM MapKu HaJ CTOMMOCTBIO

¢douampoBaHus», paccuntaHHoe mo ¢Gopmyne (10) Ha maTy oueHKH



MHCTPYMEHTa KaK cpegHee apu(MeTHYecKoe 3HA4YCHHI MoKa3aTes
«IIPOLICHTHON MapXH HaJl CTOMMOCTBIO (DOHANPOBAHUS», PACCINTAHHBIX
o opmye (11), mo xop3une BeiryckoB OD3-I1K;

Mcor - 3HAUCHHE «IIPOIEHTHOW Map>KH HaJ CTOMMOCTBIO (DOHIUPOBAHHAN,
paccuntanHoe 1o gopmyne (11) s Beimrycka OP3-T1K, BXomsmero B
kop3uHy BbltyckoB OD3-IIK;

FIX,ynon - 3HaueHHMEe (UKCHPOBAHHON wacTH KymoHa mus Beirycka O®3-ITK
(mampumep, mis Beimycka 29010RMFS kynoH ycraHaBiuBaeTcsi B
BemynHe RUONIA +1.60% u Benmaunna FIX 0, IPUHUMACTCS. PABHON
1.60%);

P - ieHa (0e3 ydeTa KyImOHHOTO J0X0j]a) KOHKpeTHoro Bhirycka O®3-I1K
Ha JIaTy pacdeTra B pyOiix;

t - CPEAHEB3BEUICHHBIN CPOK J0 MOTallleHHUs: KOHKPETHOro Bhimycka Od3-
K.

Ipumeuanue:

Ha naty yrBep:kaeHus HacTosImeH penakunu Metoanku kop3uHa BeimyckoB OD3-I1K (mepedens BrimyckoB OD3-
[TK'2, BKkmouaeMbIX B pacueT CpMc,r ) BKIIOUaET cnemyromue Boimycku: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 2901 7RMFS;
29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

Ilepeuens BrimyckoB OD3-11K, BKiItoYaeMbIX B pacueT CPM,r, nepecMmatpusaercs IIM® B cnenyromux ciydasx:

e  pasMmelleHUE HOBBIX BbITyCKOB OD3-IIK;
e  YCTAaHOBJICHHE paHee HEOIPEACICHHBIX CTABOK KYIOHA Ha BECh OXKHUIAeMBIH cpok oOpamenHus OD3-

[IK, BKIIFOUE€HHOTO B KOP3HUHY.

HoBeiii nepeuens BbimyckoB O®3-IIK, Bkmrodaembix B pacuer CPpMcop, W JaTa Hayajia €ro NPUMEHEHHUS
ycranaBiuBarotces [IM® 1o cornacoBanuro co C/] 1 He TpeOYIOT ONEpaTHBHOI'O BHECCHUS COOTBETCTBYIOIINX H3MEHCHUH

B HACTOSITYI0 MeTOMuKy (yTBEPKIACHUS HOBOH pPeNaKIii MeTOUKH).

Kop3una BemyckoB O®3-IIK (mepeuens BeiryckoB O®3-IIK, BrimowaeMelx B pacueT CPMc,r) COCTOHT H3
BITyckoB O®P3 ¢ mepeMeHHBIM KYMOHOM, HAXOAAIIMXCS B OOpAaIlleHHM Ha JaTy OIEHKH. I[Ipm 3TOM K pPacCMOTPEHHIO

TMIPUHUMAIOTCA TOJIBKO T€ BBIITYCKH, IO KOTOPBIM HE YCTAHOBJICHBI CTABKHU KYIIOHA Ha BECh O)KI/IIIaSMBII\/'I CpOK 06pau1eH1/151.

Hena P Brimycka O®3-I1K onpeaensieTcs mo faHHbIM MOCKOBCKOM OUPIKH, €CITH OHA SIBJISIETCS aKTHUBHBIM PBHIHKOM
B oTHOIIeHNH KOoHKpeTHOH OD3-IIK, B nopsiake, aHaTOTHYHOM YCTaHOBJICHHOMY ANTOPUTMOM 1 JJ1s1 pacdeTa LIeHbl YPOBHS
1.

12 Tlepeuens Boimycko O®3-TIK mybnukyercs Ha caiite Munguna Poccun



Ecmm Ha pmaty pacuera nena P xoHkperHoro Bbeimycka O®3-IIK we ompemeneHa (B T.4. IO NPHYHHE TOTO, YTO
MockoBckass 6upka He sBIsSeTCS B JaTy pacyeTa aKTUBHBIM PBIHKOM AJs BBIMycKka), To Takoi Beimyck O®3-IIK ne

BKJIFOYAeTCs B pacyeT CPMcor.

Ipumeuanue:

ITokazatens M;,r OTpaXkaeT MPEMHIO CBBIIIC CTOMMOCTH ()OHAMPOBAHHA (IO CTaBKE JCHEKHOTO PHIHKA -
RUONIA), xotopyto uHBecTOphI 3akianbiBatoT npu nokynke OP3. Takum oOpa3oM, pHIHOYHBIE OXHAAHUS IO
CTOMMOCTH (pOHIMPOBAHUS (TI0 MPOTHO3HOMY 3HaueHHI0 cTaBKi RUONIA) BO3MOXHO ONpenenuTs Kak pa3sHUILY
Mexay 3HaueHueM KbJl B Touke, COOTBETCTBYIOLICH CpeHEB3BEIEHHOMY CPOKY 10 norameHus faHHoit Od3 u

mokazatenem Mq,r.

Hanpumep, npu craBke S-netneit OD3 B pazmepe 8.57% u 3HaueHust Mq,r B pazmepe 0.52% prIHOYHBIE OXKHIAHUS

1o cpeanemy 3Hauenuto craBku RUONIA B teuenue 5 et coctasar 8.02%.

IIporHo3npie 3HAYEHUS CTABOK /IEHEKHOTO PHIHKA «CpegHEi» CPOYHOCTH (M1 MJIABAIOIINX NMPOIEHTHBIX

CTaBOK HA CPOK NMPEAOCTABJCHUA TCHEKHBIX CPEACTB OT 1 mecsima g0 2 Jjet BKJHO‘-II/[TQJILHO)

K cTaBkam neHe) KHOTO PbIHKa «cpezu—xeﬁ» CPOYHOCTHU OTHOCATCA CIACAYIONIUC IIaBarOIIUE IPOLECHTHBIC CTaBKU, €CIIN

OHM IPEAYCMOTPEHBI YCIIOBUAMU BbBIITYCKAa OLICHUBAEMOI'0 HHCTPYMEHTA:

e craBka ROISfix co cpokamu 2 mecsna, 3 Mecsia, 6 MecsIes;
e craBka MosPrime Rate co cpokamu 2 mecsina, 3 mMecsina, 6 MecsIIeB;

e craBka KB/ Ha cpok ot 1 Mecsma 110 2 neT (BKIIIOYHTENBHO).

Ecnu B kauecTBe NEpeMEHHOT0 TapaMeTpa MpeIyCMOTpEeHa IIIaBaroIas IPOIEHTHAsS CTaBKa CPOKOM OT | MecsIa 10
2 met, TO IPOTHO3HOE 3HAaUYeHHE Takoro mapamerpa (Ratef) paccunrtsiBaercst mo dopmyne (12) kak IpOrHO3HOE 3HAUCHHE
«KOPOTKOI» CTAaBKH JICHE)KHOTO PHIHKA HA AHAIM3HPYEMOM IEPHOJC, YBETHICHHOE Ha Pa3sHUIy MEXIy Oe3pHCKOBOH

JIOXOIHOCTBIO «CPEIHETO» CPOKA M «KOPOTKOM» Oe3PHCKOBOI JOXOJHOCTHIO:

Ratef = (KEﬂgonorameHnﬂ - CpMCoF) + (KEﬂcpoqﬂocrA craBku KEﬂl AeHb) ! 12)

2oe:

KB pourocrs crasxn - 3HaueHne CraBku KBJl B TOuUke, COOTBETCTBYIOIIEH CPOYHOCTH
CTaBKH JAECHEKHOT'O PhIHKA (HapUMep, €CJIU 3HaUeHUe CTaBKU KyIIOHa
omnpenenseTcs Kak 3HaueHue O0eCKymoHHON T0XOHOCTH rocoOymar Ha
cpok 24 mecsna, To KBI nis 2-x net; ecnn k MosPrime6M — 1o KB,
JUTst 6 MecsILeB);

KB penn - 3HaueHue CraBku KB/] B Touke, coorBercTBYyMOLIEH cpoky B 0.0027
roja.

Ipumeuanue:

ITpu onpenencuuun 3Hauenus Kb/

CPOYHOCTS cTaBKH TOYKa, COOTBETCTBYIOIIAsA CPOUYHOCTHU IMCPEMCHHOTO MapaMeTpa

MJ1aBaroIei l'IpOI.leHTHOﬁ CTaBKU, OIIPECACIIACTCA B CICAYIOUIEM IOPSAAKE.

Craska KB/I (3HaueHme KprBOil OECKYITOHHOW JOXOIHOCTH) PACCUUTHIBAETCS B TOUKE, COOTBETCTBYIOIIECH:



e  CpeIHEB3BEMICHHOMY CPOKY IOTameHus / ohepTsl 1Mo IeHHO 6yMare13 > WK

®  CpOKy IOTallleHHs JENO3UTa WU

®  CPOYHOCTHU NPOLEHTHOM CTaBKH B Clly4asX, IPEIyCMOTPEHHBIX 1.4 HacTosAwed Meroauku, win

e  MIOpaIuy OMP>KEBOTO MHJEKCA B CIydasx, IpeXycMOTpeHHBIX [Ipunoxxennem B k HacTosmet Metonuke,
I

®  HOMY CPOKY B CITy4asiX, ONpE/ICICHHBIX HacTOsmeH MeToauKo.

[Ipumeuanue:
IIpu pacuere CraBku KBJl 3HaueHue cpok ompezensercss B rojiax, OKpyryisercs 10 4 3HAKOB IOCIE 3arsTOH.
Ucxonaubie naHHbBIE (32 HCKITIOUEHUEM YKa3aHHBIX B IpUMedaHnu 29 Hacrosmeidr MeToukn), onpesiesieHHbIE B THAX,
MIEPEBOJIATCS ITyTEM JICJICHUST HICXOIHOTO 3HaueHus Ha 365. Eciiu B pacyeTe NCTIONB3YIOTCS TaHHBIC, BRIPA)KCHHBIC B
Mecs1ax, TO Pe3yabTaT ONPEeNIIeTCs KakK:

o 1 wmecsam: 0.0833 roma

o 2 wmecsna: 0.1667 roma

e 3 mecsma: 0.2500 roma

o 4 wmecsna: 0.3333 roma

e 5 MecsIueB: 0.4167 rona
e 6 MecsIeB: 0.5000 rona
e 7 MecsueB: 0.5833 rona
e & MecsIeB: 0.6667 rona
e O mMmecsues: 0.7500 rona
e 10 mecses: 0.8333 rona
e 11 mecsnes: 0.9167 rona
e 12 mecsries: 1.0000 ron.

B pacuere ncronb3yrores:
e Meroauka pacuéra KpUBOHW OECKYNOHHON NOXOIHOCTH T'OCYIapCTBEHHBIX OOJIMIalMid, OmIpeleeHHas
MockoBcko 61/1p>1<e17114;

L4 JANHaMHUYCCKUC IMapaMETPhbI G-KpHBOﬁ 110 COCTOSIHUIO Ha KaXKJIbIH TOpl"OBLH?I JCHb.

HcTounuk nHGopMarmu: opuIiuambHbIil caliT MOCKOBCKON OUPIKH.

IIpumeuanue:
ITpu pacuete CraBku KBJI npoMexyTo4Hble OKPYIJICHUS HE IPOU3BOAATCS, PE3yIbTaT BHIPAXKAETCS B MIPOLECHTAX,
OKpYIJIIETCS 0 2 3HAKOB IOCIIE 3alsATOM.

13 TIpu pacuere cpeHEB3BEMIEHHOTO CPOKA JI0 MIOTANIEHHUs / 0DEPTHI IIPOMEKYTOUHBIE OKPYTTIEHHUS HE IIPOU3BO/IATCS, PE3YIIBTAT BHIPAKAETCS
B rojiax, OKpyrIJsieTcs 10 4 3HaKOB IOcCje 3anATol. B ciydae ecim BBITYCKOM NPEAyCMOTPEHO YaCTUYHOE MOralleHHe OCHOBHOIO JI0JIra,
HO BEIIMYMHBI NOralllaeMblX 4acTell He OIpeJeleHbl Ha Bech OXKUAAeMBbI CpoK oOpallieHus (Hampumep, JUi oOnuraluil ¢ UNoTeuHbIM
MOKPBHITHEM), TaKHE€ CYMMBl CUMTAIOTCSl yCTAHOBJIECHHBIMHM B JaTy OKOHYAHMS KYINOHHOI'O II€PUOAA, IO HCTEYEHHH KOTOPOrO OHHU
BBIIJIAYMBAIOTCS, U YYUTHIBAIOTCS B pacueTe MOObIX BEIMUHH, IPEIyCMOTPEHHBIX HACTOSMIEH METOUKON, C ITOH JaThI.

14 MeTouka pacuéra KpuBOH GECKYTIOHHOM JIOXOMHOCTH OMyOIMKOBaHA Ha caiite MocKOBCKoi Gupsku. B 1ensx pacuera cIpaBeyInBoii
CTOMMOCTHU UCHOJB3YETCA pEAAKI M METOANKU, aKTyallbHasA HA ATy BCTYIUICHUS B CHUJIYy HACTOAIIUX HpaBym. le/l BHECCHUU U3MEHEHUM
B METOJMKY pacuéra KpUBOW OECKYIIOHHOH JOXOMHOCTH JaTa HaJala MCIIOJIb30BaHWS M3MEHEHHON METOJMKH B IIeNIIX pacyeTa
CIIPaBEJIMBON CTOMMOCTH YCTAHABIMBACTCS OTAEIHHO MO COTJIACOBAHHUIO CO CIIEHUATN3UPOBAHHBIM JETIO3UTAPUEM.



HpOl"l—[OBl—lbIe SHaAYCHU S «IJIMHHBIX>» CTABOK PbIHKA KalluTaJ1a ()IJ'Iﬂ IUIAaBAIOIIUX IPOEHTHBLIX CTABOK HA CPOK

NMpe0CTABJIEHHUS I€HEKHBIX CPEICTB CBBINIE 2 JIET).

K «JIMHHBIM» CTaBKaM pPBbIHKA KaltiTajla OTHOCATCA CJICAYIOIHUE IUIaBAIOIIUE IPOLCHTHBIC CTABKU, €CJIIM OHHU

MpEeaAyCMOTPEHBI YCJIOBUAMMU BBIITYCKa OEHNBAEMOT'O0 HHCTPYMCHTA!

e craBka KB/] Ha cpok cBbitne 2 JerT;

e  JIOXOIHOCTH K IoranieHuto Beirycka Od3.

Ecmu B xauecTBe NEPEMEHHOI0 IapamMeTpa MCIOJb3yeTCs IIaBarollas IPOLEHTHAsI CTaBKa CPOKOM OT 2-X JIET, TO
NPOTHO3HOE 3HaueHHe Takoro mapamerpa (Ratef) mnpunuMaercss paBHbIM 3HadeHuto CtaBku KB/l B Touke,
COOTBETCTBYIOILIEH CPOYHOCTH TaKoil IMaBaroleil MPOLIEHTHON CTaBKU (HANpHMeEp, €ClIM 3HAaYeHHWE CTaBKH KyIOHa
ompezenseTcs Kak 3Ha4eHHe OCeCKYNOHHOW TOXOTHOCTH rocOymar Ha cpok 5 ner, To CraBka KB]l paccuureiBaeTcs s

cpoka B 5 ner).
Ilpumeuanue:

Ecmm B kauecTBe TICPEMEHHOI0 mapaMeTpa MUCIOJb3YCTCA TUIaBaroIas NpouCHTHAA CTaBKa 3aMMCTBOBAHUA Ha PBIHKE
Karmrajia («I[J'II/IHHaH)) CTaBKa), TO BO3MOXHO HOPUMCHCHHUE MNOCTPOCHUA IIPOTrHO3HBIX ACHEKHBIX IIOTOKOB U HUX

JUCKOHTHPOBAHUS UCXO/S U3 TEKYIIUX MPOIEHTHBIX CTABOK MO MHCTPYMEHTAM.
IIporno3npie 3HAYeHHS MPOYNX MepPeMEHHBIX MAPAMETPOB (IIOMHAMO CTABOK /IEHE)KHOTO PHIHKA).

IIpu oTcyTcTBUM HaOII0AAEMBIX JAHHBIX O NMPOTHO3HBIX 3HAYCHMSAX NEPEMEHHBIX IapaMeTpoB (HampUMeEp, pPOcT
BBII) ucnomnp3yercs 3KCHEpTHBIA MPOTHO3 0 OyAyIIMX 3HadeHusx nepemeHHoro mapametpa (EIU, koHceHCyc mporHo3

aHanuTHKOB Bloomberg, MOP B ykazaHHOM IpHOpHUTETE).

1.3. Onpenesienne CTAaBKU JMCKOHTHPOBAHHS

CraBka JUCKOHTHPOBAHUS OYAYIIMX JICHE)KHBIX OTOKOB ONPEAEICTCS I JOJITOBO [IEHHOH OyMaru Ha KaxIyto
JlaTy pacueTa CIpaBeInBOA CTOUMOCTH.
CraBka JHCKOHTHPOBaHUS NpHHUMaeTcs paBHOi CraBke KBJ[ B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEIICHHOMY

CPOKY 10 TIoTaIeHUs1/0(epThl IEHHON OyMary, yBelIMUYeHHOW Ha COOTBETCTBYIONIECE 3HAYCHHIE KPEIUTHOTO CIIPEa.
B pacuere craBkr THCKOHTUPOBAHUS HCIIONB3YETCS CIETYIONIHA IOIXOI;

e  MeAMAaHHOE 3HAYEHHE M3 JMaNa30Ha KPEAUTHBIX CIPENOB, ONPEACICHHOE Ul PEHTUHIOBOM IPYIIIBI
JIONTOBOM I[IeHHOH OymMarn B cooTBeTCcTBHH C [IpuinokeHnem B (3a HMCKIIIOYeHHEM JOJTOBBIX
HMHCTPYMEHTOB, OTHECEHHBIX K IV pelTHHI0BOM IrpyIIe, MeAMaHHOE 3HAYEHUE KPEAUTHOTO CIIpea s
KOTOPBIX OIPEAEIAETCS B 0COOOM MOpPSIKE).

e U TOCYAAPCTBEHHBIX IIEHHBIX OyMar (TOJIbKO IS peiepabHBIX IEHHBIX OyMar) MeZInaHHOE 3HaUCHHUE
KpPEIUTHOTO CIpea MPUHUMAETCs paBHbBIM 0.

e  DOKCIEPTHOE 3HAYEHUE KPEJUTHOIO CIpeja Ha OCHOBAaHMU METOAMKH, Pa3paboTaHHOH Ympapisomen
KOMITAaHMEH U 3aKpEeMJeHHOH B MOTHUBHPOBAHHOM CYXKICHHM, I CIy4aeB HEBO3MOXKHOCTU
OIpefeNeHNs MeTONaMH, yKa3aHHBIMH BbIme. [Ipm 3TOM B KadecTBE MCTOYHHMKOB HH(OpMarmu

HCIIOJNIB3YIOTCS ICTOYHUKH, YKazaHHbIC B [Iprnoxxenun A k [Tpunoxenmto NeS.



Ipumeuanue:

Ecnu 3HaYeHHE KPEIUTHOTO CIpea yCTaHABINBACTCS UCXOAS M3 HAOII0TaeMBIX TaHHBIX (B TOM YHCIIC HA OCHOBE
KpEAUTHOTO CIIpea 0 aHAIOTHYHBIM BBITTYCKaM JaHHOTO SMUTEHTA, METUAHHOTO 3HAUSHHS CIIpeia PEUTHHTOBOM
TPYIIBL, CKOPPEKTUPOBAHHOTO Ha MPEMHIO/IUCKOHT 3a OCOOBIC YCIOBHS HAa OCHOBE HAOIIOJAEMBIX NaHHBIX),
pacdeTHas [IleHa [ICHHOI OyMaru MOKeT OBITh KIIaCCU(HITIPOBAaHA B YPOBEHb 2. B oCTaNBHBIX CiTydasx pacdeTHas

LIeHa [IeHHOH Oymaru kinaccuuuupyercsi B ypoBeHb 3.

HOPUJIOKEHHUE NeB.
PETJIAMEHT PACYETA KPEAUTHOI'O CITIPEJA JJIA JOJITOBBIX THCTPYMEHTOB

B cooTBeTcTBHM C HACTOSAIIUM PETITIaMEHTOM erHHTHLIﬁ CIIpEI paCCUUTHIBACTCS IJIA (/:[anee HUMEHYETCH ,[[OHFOBOﬁ

MHCTPYMEHT):

e  JIONTOBOH IEHHOW Oymaru, HOMHHHUPOBAHHOW B pyOJaX (32 HCKITFOUEHHEM TOCYIApCTBEHHBIX [IEHHBIX
Oymar P®).

I[J'Iﬂ neseun pacdeTa KpEAUTHOIO Crip€aa OCYIICCTBIIACTCS CIICAYIOIIasA MMOCI€J0BATCIIbHOCTD JIEUCTBUI B OTHOIIICHUHU

JIOJITOBOH IICHHO# Oymaru:

e B 3aBHCHMOCTH OT HAJIMYMS WM OTCYTCTBHS KPEAMTHOTO PEHTHHIA y BBITYCKa - (a B €r0 OTCYTCTBHH y
SMUTCHTa WM TIOPYYHTENs]) JONTOBOH IIEHHOW Oymaru, OmpeaeNseTcs HPHHAIICKHOCTh IICHHOW
OyMard K OJTHOH M3 YeTHIpeX PSHTHHTOBBIX TPYIII, IPEIYCMOTPEHHBIX JTaHHBIM PerimamenTom;

¢  MHMHUMAJIBHOC, MAKCUMAaIBHOE U MEJMaHHOE 3HAUCHHS KPETUTHBIX CIPEIOB VIS JOJITOBOM ICHHOM
OyMaru MpUHUMAIOTCSI PaBHBIMU COOTBETCTBYFOIMM 3HAUCHUSM KPEAUTHBIX CIIPEIOB, PACCUUTAHHBIM
JUIT PEHTHHTOBOM TPYIIIBI, K KOTOPOH OTHECEHa IieHHas Oymara (3a HCKJIIOYEHHEM IICHHBIX Oymar,
OTHECEHHBIX K [V peHdTHHroBO# rpymme, Uil KOTOPBIX KPETUTHBIN CIpe] ONpeneisieTcss B 0co00M

MOpSIKE, IPEIYCMOTPEHHOM HAcTOSIINM PerimaMeHToMm).

Jis cyOOpAMHUPOBAHHBIX JONTOBBIX MHCTPYMEHTOB (OONHTanMil KPEAUTHBIX OPTaHU3AIMH B CIIydae OTCYTCTBHS
pEeHTHHTa BBITYCKA M ACMO3UTOB) YCTAHABIMBACTCS JOMOIHUTENbHAS IPEeMHUs 32 CyOOpAMHUPOBAHHOCTD, HA KOTOPYIO
YBEJIMYMBAIOTCS PACYETHBIC BEIMYMHBI MUHAMAJILHOIO, MAKCUMAaJIbHOTO U MEIUAHHOTO 3HAYEHUH KPEIUTHBIX CIIPENOB B
CITy4asx, MPEeAYCMOTPEHHBIX HACTOSIINM MpIuIoKeHHeM. IIpemus 3a cyOOpAMHHPOBAHHOCTH OIpPEAETSIeTCS C y4eTOM

ﬂOCTyHHOﬁ pI:IHO‘lHOfI I/IH(i)OpMaL[I/II/I O Clpe€aax 3a Cy60pI[I/IHI/Ip0BaHHOCTL COIMOCTAaBUMBIX BBIITYCKOB HJIKM OMHUTCHTOB.

1. PeiiTuHroBBIC IPYNIIBI
Jns neneit onpeaeneHus KpeAUTHOTO CIPea BBOIATCS CIEAYIONIHE PEHTHHIOBbIE TPYIIIBI:

PeiiTunrosas rpynna I — HauBRICIINI yPOBEHb KPEIUTOCIIOCOOHOCTH H CTETIEHb HANEKHOCTH [0 CPABHEHHUIO C
JPYTEMH 3MHUTEHTAaMH, BBITYCKAMH IEHHBIX Oymar mim (HHAHCOBBIMH OOs3aTeNbCTBaMH. B  yka3aHHYIO

PEUTHHTOBYIO IPYIITY BKIIFOUAIOTCS JOJITOBbIE MHCTPYMEHTHI ¢ peiiTuHroM ot BBB- (1o mkane S&P).

15 Mlcnonb3yeTcst KpeMTHBIN PEHTUHT 10 IKae PEHTHHIOBOTO areHTCTBA, COOTBETCTBYIOIIEN BAIIIOTE OCHOBHOTO J0JITa.



PeiiTunrosas rpymna II — BBICOKMI ypOBEHb KPEIUTOCIHOCOOHOCTH, HMPU 3TOM MPHUCYTCTBYET HEKOTOpas
YyBCTBUTEIBHOCTH K BO3JICHCTBHIO HEOIATONPHUATHBIX IIEPEMEH B KOMMEPYIECKHUX, (PMHAHCOBBIX M SKOHOMUYECKHIX
ycIOBHAX. B yKka3aHHyI0 peHTHHIOBYIO IPYIILy BKIIOYAKOTCA JOJIOBbIE HHCTPYMEHTHI ¢ peiitunrom ot BB- 1o
BB+ (mmo mkane S&P).

Peiitunrosasi rpynna IIl — ymepeHHBIH ypOBEHb KPEIUTOCIIOCOOHOCTH, NMPH 3TOM MPUCYTCTBYET BBICOKAS
YYBCTBUTEIBHOCTH K BO3/I€HICTBUIO HEOIATONPHUATHBIX IEPEMEH B KOMMEPUYECKUX, GMHAHCOBBIX U SKOHOMHYIECKHUX
ycIoBHAX. B yka3aHHyI0 peHTHHIOBYIO IPYIIY BKJIIOYAIOTCS JOITOBbIE HHCTPYMEHTHI ¢ peitunrom ot B 1o B+
(mo mikane S&P).

PeiiTunroBas rpynna IV. B ykazaHHyI0 peTUHTOBYIO TPYIITY BKJIIOYAIOTCS JOJITOBBIE HHCTPYMEHTBHI:

0e3 pefiTuHra, IPUCBOCHHOTO PEHTHHIOBBIMH ar€HTCTBAMH, yKa3aHHBIMHU B Tabmmme 1, nnmn

¢ pefituarom Hmxe B (mo mxane S&P), IpHCBOGHHBIM PEHTHHTOBBIM AareéHTCTBOM, YKa3aHHBIM B

Tabmume 1.

PeliTHHroBBI€ rPYNNbI MOTYT OBITH IIEPECMOTPEHBI IIPH BHIOIHEHUH OJHOTO U3 CIEAYIOINX YCIOBHIL:

BHECCHME U3MEHECHUH B MCTOAMKY pacye€Ta U COCTaB MHACKCOB MockoBckoi 6I/Ip)KI/I;

M3MEHEHHe CyBepeHHOTo peiituara P® arenrcteamu S&P, Moody’s, Fitch;

NpOoYnC M3MCHCHHUSA Ha PBIHKE, IIPU3HAHHBIC CYIICCTBECHHBIMHA IJIA nenei OIIPCACIICHUA peﬁTHHI‘OBLIX

TPYIIL

IIpoBepka ycnoBuil Ui NepecMOTpa PEUTUHTOBBIX FPYII IPOBOJAUTCS €XKEKBAPTAIBHO.

ITpu nmepecMoTpe PSHTHHTOBBIX TPYIII BHOCATCS COOTBETCTBYIOIIUE M3MeHeHus B [Ipasmima CHA.

2. HOpﬂ[lOK onpeaeJJeHud NPUHANICIKHOCTH J0JI0BOro MHCTPyMEHTa K peﬁTHHFOBOﬁ rpymnme

OnpeneneHHe MPUHAIICKHOCTHA JOJTOBOTO MHCTPYMCHTA K peﬁTHHI‘OBOﬁ rpynne BBITOJHACTCA Ha OCHOBAHUU

JAaHHBIX BEAYIIUX pCﬁTHHFOBLIX areHTCTB B COOTBETCTBUHU ¢ Tabmuieit 1.

Ta6auuna 2. ConocraBjieHHe NIKAJ PeTHHIOBBIX areHTCTB

Moody's S&P Fitch .
AKPA IKcnepT M M o PeiiTunroBas
PA eKITyHApPOIHAS eKTYHAPOIHAS eKTYHAPOTHAS rpymma
mKajaa mKaja mKaJja
Baal u BbIIIC BBB+ u BbllIe BBB+ u Bhiiie
PeiiTunroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
AA+RU), +
(RU) TuAAt, Bal BB+ BB+
AA(RU) ruAA .
AA-RU), AR - . - PeiiTunroBas
a
A+RU) UA+ rpynna II
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+, PeiiTunroBas
Bl B+ B+
BBB(RU) ruBBB rpynna IIT




Moody's S&P Fitch .
AKPA IKcnepT PeiiTunronas
PA MesxkgyHapoaHas MeskayHapoaHas MexaynapoaHas rpynna
mKajaa IKaJa KaJjaa
BBB-(RU), ruBBB-,
B2 B B

BB+(RU) ruBB+

N N PeiiTunronas

Bonee HU3KHIt peHTHHT / pEHTHHT OTCYTCTBYET
rpynmna IV

IIpu HanM4uM y TONTOBOH IEHHOW OyMmaru, ee SMHUTCHTA WM IOPYYHUTENs] HECKONBKHX PEUTHHIOB, BBIOMpaeTCs

HanOOJIBIINI U3 HUMCECIOIUXCA aKTyaJIbHBIX KPEAUTHBIX peﬁTHHI‘OB, C YYETOM CIICOYIOIIETO:

¢  IIpHU HAJTWYUU PEHTHHTA BBITyCKA HCIIONB3YeTCsS HAMOOIBIINI U3 aKTyalbHBIX KPEIUTHBIX PEHTHHIOB
BBIITYCKA, IPUCBOCHHBIX PA3JIMUYHBIMU PEUTUHTOBBIMU ar€HTCTBAMU;

e B OTCYICTBMU PEHTHHIa BBIMYCKa, IPHCBOCHHOTO XOTA OBl OJHMM PEHTHHIOBBIM areHTCTBOM, IIpU
HaJIMYHX PEiTHHTa YMUTEHTA LICHHON OyMaru HCHoIb3yeTcss HAanOOJIBIINI U3 aKTyalIbHBIX KPEIUTHBIX
PEATHHIOB SMUTEHTA, NPUCBOECHHBIX PAa3JMYHBIMU PEUTHHIOBBIMH aI€HTCTBAMU;

e B OTCYICTBHM pEHTHHTa BBITyCKAa M BMHUTCHTA, IIPUCBOCHHOTO XOTS OBl OJHHM PEHTHHIOBBIM
areHTCTBOM, IPU HAIMYMK PEHTHHra IMOpPY4HTENs IeHHOH OyMarum HCHIONb3yeTcss HamOONbIIMH U3
aKTyaJbHBIX KPCIUTHBIX DPEHWTHHIOB IIOPYYHUTENS, IPUCBOCHHBIX Ppa3IMYHBIMU PEHTHHIOBBIMHU

arcHTCTBaMMU.

3. Oco0enHoCTH onpene/ieHus KpeAuTHbIX cupenos A I, I, I, IV peiituHrossix rpynn

Kpenutnbii cnpen ans pedtuarossix rpynn I, II, III, IV paccuursiBacTcs Ha Kaxayro AaTy OIpEAEICHUS
CIIPaBEAIUBON CTOMMOCTH JI0JIFOBOIO HHCTPYMEHTA.

IIpu Beruucinenuu kpeautHoro cupena I, II, III, IV peHTHHroBBIX I'PyIN HCHOIB3YETCS MEIUAHHOE 3HAYCHUE
KPEeIUTHOTO CIpesa 3a nociuegare 20 TOproBeIX JHel (<= JaThl ONPEAeICHHs CIPABEATHBOH CTOUMOCTH).

Jlnst pacdeta MeIMuaHHOTO 3HaueHus KpeautHoro crpeaa I, I, 11, IV peMTHHroBBIX TpynI UCIOJIB3YIOTCS 3HAUYCHUS
JIOXOAHOCTH CIEAYIOIIUX OONUIal[MOHHBIX WHJEKCOB COBOKYIHOTO 10X0Ja MOCKOBCKOW OHMpXKH, PacKpbIBa€MbIX IO

HUTOraM KaXxZi0Tro TOProBoro AHA Ha caifte MoCKOBCKOM 6I/Ip)KI/IZ

a. MHMupexc xopnopaTuBHBIX obnuranuii (> 1 roga, peiituar AAA(RU)/rTuAAA)

Tuxep: RUCBTRAAANS

Omnmucanne nuaekca: https:// www.moex.com/ru/index/ RUCBTRAAANS

ApxuB 3Ha4eHHi: https://www.moex.com/ru/index/ RUCBTRAAANS/archive/

b. HWunekc kopnopaTuBHbiX obmuranuii (> 1 roga, A-(RU) < peiituar < AA+(RU))

Tuxep: RUCBTRA2A

Omnucanue HHIEKCA: https:/www.moex.com/ru/index’ RUCBTRA2A




ApXUB 3HAYEHUIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive

c. HMunexc kopropatuBHBIX obmuranuii (> 0,5 rona, BB+(RU) < petituar < BBB+(RU))

Tukep: RUCBTR2B3B

Onmcanne nHaekca: https:// www.moex.com/ru/index’ RUCBTR2B3B

ApxuB 3HaueHUI: https:/www.moex.com/ru/index/ RUCBTR2B3B/archive/

d. MHMuaexc B 3aBECUMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPHIH BXOJWT IOJITOBAs IIEHHAs Oymara:
WHnexc KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAIbHbIM ypoBeHb 2) min MHAEKC KOTUPOBAIBHBIX JHCTOB

(KOTHpOBAIBHBINA YPOBEHB 3),

Tuxep - RUCBITRL.2

Tuxep - RUCBITRL3.

Pacuer meauannoro kpeautHoro crpena mis I, II, 111, IV peHTHHTOBBIX TpyIIl OCYLIECTBIAETCA B CIEIYIOIIEM

MopsJIKe:
PeiiTunrosas rpynna I

PaccunThIBACTCS KPEOUTHBIH cripes Spry 38 Kaxkabii u3 20 mocieanux Topro.uix jauei (13):

SPFI = (YRUCBTRAAANS - KBZ[RUCBTRAAANS) X 100' (13)

20e:
Spri - 3HAYCHUS CIIPE/a, PACCYNTAHHBIC B GA3HCHBIX IIyHKTAX;
YrucBTRAAANS - noxoxnHocTs nuIekca RUCBTRAAANS, packpeitas MOCKOBCKOM OHpIKeH;
KB ryceTRAAANS - sHauenue CraBku KB/l B TOYKe, COOTBETCTBYIOIICH NIOpPAlUM HHIEKCA

RUCBTRAAANS, packpsIToit MOCKOBCKO# OHpikeit.

PacCUMTHIBAETCS MEIMAHHOE 3HAYEHHE KPEIMTHOTO crpeia Spi; 3a mocieauue 20 TOProBbIX AHEH (MeauaHa u3

HOJIy4eHHOTO psina Spr ).
[pu pacueTe MeMAHHOTO 3HAYEHHsS KPEAUTHOTO Crpena Spi; MPOMEKYTOUHbIE OKDYTJICHHS 3HAYeHHil Spr; He
npoussozaTcs. [loyueHHOe MeTMaHHOE 3HAUEHHE KPEIUTHOTO CTipesia Spr ; OKPYTJIAETCS MO MPaBUIaM MaTEMAaTHIECKOTO

OKPYTJICHUA 0 LCJIOTO 3HAYCHUA 0a3HCHBIX ITYHKTOB.

PeiiTunrosas rpynna II

PaccunTsiBaeTCs KpeqUTHBIHA cripes Spr jy 38 Kaxapiid u3 20 mocneHIX TOProBoix aHek (14):

SPFII = (YRUCBTRAZ - I'<B'£lRUCBTRA2 ) X 100’ (14)

20e:
- 3HAYCHUS CIIpe/ia, PACCUUTAHHBIC B 0A3UCHBIX MYHKTAX;

- noxoxgaocts nHAEKkca RUCBTRA2A, packpsiTas MOCKOBCKOM Oupxel;

SPF 11

YRUCBTRAZ



KBl rycBTRAZA - 3Hauenue CraBku KB/l B TOYKe, COOTBETCTBYIOIICH NIOpPAlUM HHIEKCA
RUCBTRAZ2A, packpbiToii MOCKOBCKO# OHpiKei.

PaccuuThIBaETCS Me/IMAHHOE 3HAYEHHE KPEIUTHOTO cripena Spp;; 3a mocieanue 20 TOProBuix aHel (Meauana us
HOJY4eHHOTO psiaa Sprpp).
[pu pacueTe 3HAYEHUs METMAHHOTO KPEAUTHOTO cripena Spi;; TPOMEKYTOUHbIE OKPYIIIEHHs 3HAUCHUH Spr;; He

npousBoasTcs. [lofydeHHOE MEIMAHHOE 3HAYEHHE KPEJUTHOTO chpeia Sppj; OKPYIIseTcs MO — IpaBHiaM

MaTEMaTHU4YC€CKOI'0 OKPYIJICHUS A0 LEJIO0r0 3HAYCHUSA 0a3HCHBIX ITYHKTOB.

PeiiTunrosasi rpynna I11

PaccunTsiBaeTCs KpeqUTHBIHA cripes Spryyy 3a Kax bl n3 20 mocieqHux Toproeeix auei (15):

SPF ur = (YRUCBTRZB3B - KBARUCBTRZB3B) x 100, (15)

2oe:
Sper - 3HAYCHHS CIIPE/Ia, PACCYUTAHHBIC B GA3HCHBIX IIyHKTAX;
YRUCBTR2B3B - noxoxaHocTs nHAekca RUCBTR2B3B, packpsiTas MoCKOBCKOM OHpIKel;
KBJrucBTR2B3 - 3nayenne CraBku KBJ| B TOYKe, COOTBETCTBYIONIEH MIOpAlUM HHACKCA

RUCBTR2B3B, packpsitoit MockoBckoi Oupaxeil.
PaccuuThIBaETCS MeMAHHOE 3HAYEHHE KPEAUTHOTO cripeaa Spiy;; 3a nocneanue 20 TOProBeIX AHEH (Meauana us
HOJIY4eHHOTO psina Spryyr)-
Ipu pacueTe 3HAUEHUs MEMAHHOTO KPEUTHOTO CTIpena Spi ;;; TPOMEKYTOUHBIE OKPYTJIEHHS 3HAYEHUH Spr 7 HE

npousBoasTca. [loNydeHHOEe MeIMAHHOE 3HAYEHME KPEJMTHOTO chpena Spiy; OKPYIIsSeTcs 10 TNpaBHiIaMm

MATEMATUYCCKOTO OKPYIJICHUA 10 LEJIOT0 3HAYCHUSA 0a3HCHBIX ITYHKTOB.

PeiiTunrosas rpynna IV

C ydJeToM HamM4Ms B JAaHHON TpyNIE IOJTOBBIX HHCTPYMCHTOB HHM3KOTO KPEIWTHOTO KadecTBa, B T.4.
npenneoNTHRIX, a TaKKe JONTOBBIX WHCTPYMEHTOB YOBJIETBOPUTEIHHOTO KPEIUTHOTO KadecTBa, HO 0Oe3 peuTuHra,
MEIMaHHBIN KPEAUTHBIN CTIpe Spiy PACCUMTHIBACTCS Ha HHANBUIYATBHOM OCHOBE ISl KAKIOTO J0JITOBOrO HHCTPYMEHTA.

3HaueHHEe MEJMaHHOT'O KPETUTHOTO CIIPea ISl TOJITOBOTO HHCTPYMEHTA, BKIIIOYEHHOTO B [V pedTHHTOBYIO TpyMITY,
paccuuThIBaeTCS Ha KAXKIYIO JaTy OINpPENeNiCHHsI CHpPaBEAJIMBOH CTOMMOCTH OJTOBOTO HHCTPYMEHTAa B CIIEAYIOIIEM
nopsxke'S:

HE peXe 4eM Ha MOCIEeTHHH IeHb KaXIOro KBapTajia Il JOJITOBOIO MHCTPYMEHTA OINpelessieTcs 3HaucHHE
KPEIUTHOTO CIpesia ¢ MPUMECHEHHUEM OTHOTO M3 MEPEYNCIICHHBIX HIDKE CIIOCO0O0B (Iajee — IKCIICPTHOE 3HAUCHHE
KpeauTHoro cmopena). OQHOBpEMEHHO UL HOJTOBOTO WHCTPYMEHTa OMPEACNSACTCS BEIHMYMHA OTKJIOHCHUS
9KCIIEPTHOTO 3HAYCHUS KPEIUTHOTO CIpela OT 3HAYCHHS MEIMAaHHOTO KPEIUTHOTO CHpEsa, PACCUUTAHHOTO VIS
[II peTHHTOBOI1 TPYIIIBI HA 3TY K€ ATy (AS;’F(HI_IV));

MeMaHHBI KPEAUTHBIH crpes Spphy, VI OIrOBOr0 MHCTPYMEHTA IPU3HASTCS PAaBHBIM (B MOPSIIKE yOBIBaHHUSI
MPUOPHUTETA):

" OJKCIEPTHOMY 3HAYEHHUIO KPEIUTHOTO CIpesa, €CIH OHO PAacCUYUTAaHO Ha ATy ONpeAeNeHHs CIpaBeIIMBOM

CTOMMOCTH JIOJITOBOTO HHCTPYMCHTA,;

16 Ecnu Ha 1aTy OnpeneneHus CpaBeIiBoOi CTOMMOCTH JI0JITOBOI LEHHON OyMaru, BKIoueHHoH B [V pelitunrosyro rpymy,
3HauCHHE MEAUAHHOTO KPEAUTHOIO CIpe/a Ad Heé He yCTaHOBIICHO, TO PacueTHas lieHa TaKoU JOJITOBOH IIeHHOU Oymaru
oIIpesie/IeHHas METOA0M IIPUBEJCHHOM CTOUMOCTH Oy IyIIUX JCHEKHbBIX IOTOKOB IPU3HAETCS PABHOU HYIIO.



®  3HAYCHHUIO MEIUAHHOIO KPEJUTHOrO clpena, paccuuTaHHoMy s III pelTwHroBol rpymnmel Ha Jary
ONpENIeNICHUs] CIPABEANMBOM CTOMMOCTH [JOJNOBOIO MHCTPYMEHTa M YBEIUYEHHOMY Ha BEJIUYHHY
ASF’;?(H]_W), paccUMTaHHYIO Ha HanOoJee MO3MHIOK ATy ONpPEACICHHs SKCIEPTHOTO 3HAYCHUS KPEIUTHOTO
crpena Iyl JAHHOTO JONTOBOr0 HHCTPYMEHTA.
B nensx HacTodmiero MyHKTa B pacyeTe 3HAYEHUs MEJUAHHOTO KpeauTHoro crnpena ans Il pedTHHroBoil rpymnmsl
HE YYUTBIBACTCS IPEMUS 32 CyOOpIMHHPOBAHHOCTD B CIy4ae, CIH JA0ITOBOM HHCTPYMEHT SIBISETCS CyOOpJMHUPOBAHHBIM.
Ipu pacueTe SKCNEPTHOTO 3HAYEHHs KPEAUTHOTO CIPETa MAKCUMANbHO UCTIONB3YIOTCS HAOMI0JaeMBble PHIHOYHBIE
nmaHHbIe. Hibke mpuBeieHbI BO3MOXHBIE METO/IBI pacdeTa 3KCIEPTHOT0 3HAUEHHS KPEIUTHOTO CIpe/ia B HOPSIKE YOBIBAHU
MPUOPUTETA MO UCTIONb30BAHUIO PBIHOUHBIX JaHHBIX:
¢ Ecnu nenHas 6ymara BKIIIOY€Ha BO BTOPOI MM TPETHH KOTHPOBANBHBIH CIIHCOK, PACCUNTHIBAETCSA KPEAUTHBIN CIIpE
Spr v 32 Kaxaplid u3 20 mocneIHuX TOproBhix nHei (15):

Jlst meHHBIX OyMmar, BKIIFOYEHHBIX BO BTOPOU KOTHpoBainbHbIH ciincok [TAO MockoBckas bupxa

Ser v = (Yrucerrrrz — KBArucarrriz) X 100,  (15)
Jl1st meHHBIX Oymar, BKIIFOYEHHBIX BO TPETUH KOTHpOBaNbHBIH criucok [TAO MockoBckast bupika

SPF w = (YRUCBITRLB - I'<B£lRUCBITRL3) x 100, (15)

2oe:
Ser v - 3HAUEHUS cIIpe]a, PACCUUTaHHbIE B 0A3UCHBIX MYHKTAaX;
YRUCBITRL2 - noxoanocth uHIekca RUCBITRL2, packpsitas MOCKOBCKOM OHpIKeid;
YRUCBITRL3 - noxoanocth uHIekca RUCBITRL3, packpsiTas MOCKOBCKOH OHpIKeid;
KBJRrucBITRL2 - 3Hauenue CraBku KBJ/I B Touke, COOTBETCTBYIOLIEH IIOpalud HHIEKCA

RUCBITRL?2 packpsitoit MockoBcko# Onpxeit.
KB RrucBITRL3 - 3Hauenue CraBku KBJ/I B Touke, COOTBETCTBYIOLIEH IIOpalud HHIEKCA
RUCBITRL3 packpsitoit MockoBcko# Oupxeit.
PaccunThiBaeTCS MEAMAHHOE 3HAUCHHUE KPEAMTHOTO crpena Spt, 3a mociennue 20 TOProBuix JHEH (MexnaHa U3
MOITYYEHHOTO Psina Spr v )-
IIpu pacdere 3HAYEHUS] MEAMAHHOTO KPEAUTHOTO crpeaa Spft, IPOMEKYTOYHBIE OKPYITICHHS 3HAUCHUH Spry HE
npousBoaATcs. [loydeHHOE MEIMAHHOE 3HAYEHUE KPEIUTHOTO Cpea Spt jy OKPYIJIAETCS MO IPaBUIaM MATEMAaTUYECKOTO

OKPYIJICHHUA O0 LECJIOTr0o 3HAYCHUA 0a3nCHBIX ITYHKTOB.

. Ecnu y sMuTeHTa MMEIOTCS B OOpAallleHHH JAPYTHE BBITYCKH JOJTOBBIX IIEHHBIX OyMar, MO KOTOPBIM
CYIIECTBYET aKTUBHBIN PBIHOK W UMEIOTCS JOCTYITHBIE IEHBI YPOBHS | MepapXuu CIpaBeIIMBOH CTOMMOCTH, TO
MeIUaHHOe 3HaYCHUE KPEAUTHOTO CIIpeaa pacCcuuThIBacTcs mo popmyrne (16) kak cperHee 3HAUCHHUE OTKIOHCHHN
3¢ PEeKTHBHON TOXOTHOCTH K morameHuio (odepre) Takux BbimyckoB oT CraBku KBJ[ mis cpenHeB3BEMIEHHOTO

CpoKa g0 morameHus (0(epThl) COOTBETCTBYIOIMIETO BEITYCKa.
Sphy = OKPYTJI(CP3HAY(YTM; — KBJ,),4) % 100, (16)
Ine:

Shhy - MeJAMaHHO€ 3HAa4YCHHWE KPEAMTHOTO CIpela, PAacCUUTaHHbIe B Oa3WMCHBIX

ITYHKTax;



YTM; - 3¢ peKkTUBHAS TOXOIHOCTH K IOTAmICHUIO (0depTe) MO CpeaHEeB3BEIMICHHOH

IIeHe i-TO BBIMYCKa JONrOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO

oupxeit;
Kb/, - 3naueHue CraBku KBJl B TOYKe, COOTBETCTBYIOIIEH CpeIHEB3BEIIEHHOMY
CpOKy si0 moramnieHus1 (0epThl) i-ro BBITYCKa J0JIT0BOI IIEHHOH Oymary;
i - UACHTH(HUKATOP BBITYyCKa JOITOBOW IIEHHOH OyMmarw 3MHTEHTa, OTIMIHOTO
OT OLIEHUBAEMOTO.
. Ecnu BBIyCKy 10ITOBOI IIEHHON OyMart Wi SMUTEHTY /TIOPYYHUTEIIIO 3TOTO BBITYCKa MPUCBOCH PEHTHHT

MEXYHApOIHBIM WIIM HAIIMOHAJBHBEIM PEHTHHTOBBIM areHTCTBOM, YKa3aHHBIM B Tabmuie 1, To MeauanHoe
3HAUYEeHUE KPEAUTHOTO CIpela paccuyuThiBaeTcs mo ¢opmyne (17) kak cpenHee 3HAYEHHE OTKIOHEHHMA
3¢ eKTHBHON TOXOTHOCTH K MOTalIeHHI0 (o(epTe) BHITYCKOB IOJITOBBIX IIEHHBIX OyMar ¢ TaKUM JK€ HIIH
OJM3KUM KPEIUTHBIM PEHTHHTOM, PBIHOK IO KOTOPBIM MPHU3HAETCS aKTHBHBIM M MMEIOTCSI HaOIIIoJaeMble
priHOUHBIC 1eHBI ypoBHA 1, or CraBku KBJ[ mis cpeaHeB3BEIICHHOTO CpoOKa 0 morameHus (odepTsl)
COOTBETCTBYIOILETO BBITYCKA.

Ban3kuM KpequTHBIM PEHTHHIOM MPU3HACTCS KPEAUTHBIH PEUTHHT, KOTOPBIA OTKIOHSCTCS OT KPEIUTHOTO

pEHTHHTa SMUTEHTA/BBITYCKa/TIOPYIUTENS N0 BBITYCKY Ha +/- OTHY KPEAUTHYIO CTYIICHB.

Sty = OKPYIJI (CP3HAY (YTM; — KB;),4) x 100, 17)
I'nme:

Setw - MEIWaHHOEe 3HAYCHHE KPEIUTHOTO CIIPE]a, PACcCUMTAHHBIE B Oa3MCHBIX
MyHKTaX;

YTM; - 3¢ peKTUBHASA TOXOIHOCTH K IOTAmICHUIO (0depTe) MO CpeaHEeB3BEIMICHHOH
IIeHe j-TO BBIMYCKa JONTOBOM IIEHHOHW Oymaru, packpbitas MOCKOBCKO
oupxeit;

KBJ; - 3HauyeHue CraBku KB]l B TOouke, COOTBETCTBYIONIECH CpEAHEB3BEIICHHOMY

CPOKY 0 MoramieHus / opepTsl j-ro BHIIYCKa 10Jr0BOH IIeHHOW Oymary;
j - HWACHTH(UKATOp BBITyCKa MJOJTOBOM IIEHHOW OyMmarw, OTJIMYHOTO OT
OLIEHMBAEMOT'0, C TAKUM K€ MM OJIU3KUM KPEIUTHBIM PEHTHHIOM.

. IIpu oTCyTCTBHM peTHHIA BBHIITyCKa JOJITOBOI IIEHHOW OyMaru, SMUTEHTa / MOPYYHUTEINs 3TOTO BBIMYCKa,
IIPUCBOEHHOT'O MEKIYHAPOIHBIM MJIM HALIMOHAJIBHBIM PEHTHUHIOBBIM areHTCTBOM, yKa3aHHBIM B Tabmuue 1,
MeIMaHHOE 3HaYeHUE KPEAUTHOTO CIIpesla pacCUUTHIBAETCS:

O  Kak OTKJOHEHHE 3()(EKTUBHOHN TOXOJHOCTH K TorameHuio (odepTe) BEITyCKa JONTOBON IECHHON Oymaru
AHAJIOTUYHOIO KPEAUTHOTO Ka4eCTBa, PHIHOK 10 KOTOPOMY NPU3HAETCS] aKTUBHBIM M UIMEIOTCS PHIHOUHBIE
LIeHB! YpOBHS 1 Hepapxuu cnpaseyiuBoi croumoctH, oT CtaBku KB/ 111 cpe1HEB3BEIIEHHOTO CPOKA 110
norameHus (0epThl) COOTBETCTBYIOIIETO BBITYCKA.

AHaJOrMYHOE KPEIUTHOE KauyeCTBO MOJXKET OMNPEAEIATHCS Ha OCHOBAHWU IPUCBOEHHOT'O KPEAMTHOIO
peiTUHra UCX0/s U3 BHYTPEHHEH METOAMKHY OIIPEEIICHHS BEIUYUHbl KPEIUTHOTO PUCKA.

O Kak MeJMaHHO€ 3HAueHHe KpEeAUTHOro cmpena, paccuuranHoro s III pedTuHroBod rpymnmsl,
YBeJIMUYEHHOE Ha BenuuuHy AFD.

Bennunna AFD eXeroaHo onpenensieTcs Kak pasHuila MEXLY CPEIHIM 3HaueHHEM 4acToThl aedoaros!’

BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar poCCHHCKIX SMHTEHTOB, OTHECEHHBIX K peHTHHTOBOI rpynme [V, n

17 Onpenenenrie 4acToTsl 1€OITOB MPOM3BOAUTCS HA OCHOBAHUM MYOJINYHBIX JOCTYIHBIX JIAHHBIX 10 AedonTam, myOIuKyeMbIX Ha
caliTe COOTBETCTBYIOILETO ar€HTCTBA B COOTBETCTBUH ¢ [Ipuioxenuem 5.

Jledbonr B OTHOLIEHUM XOTS ObI OJHOIO OOS3aTENbCTBA, NMPEAYCMOTPEHHOIO XOTS Obl OJHUM BBIIYCKOM JOITOBBIX IIEHHBIX Oymar
SMUTEHTA, IpeanonaaraeT AeonT SMUTEHTA.



Cp€AHUM 3HAYCHUEM YaCTOTHI IIG(I)OJ'ITOB BBIITYCKOB JIOJIT'OBBIX IICHHBIX 6yMar pOCCI/II\/‘ICKI/IX OMHUTCHTOB,

OTHECEHHBIX K peiitunrosoi rpynmne 1.

CpeILHee 3HAYCHHUC YaCTOThI ,Heq)OJITOB BBIITYCKOB JIOJII'OBBIX HEHHBIX 6yMar, OTHCCCHHBIX K

COOTBETCTBYIOIIECH PEHTHHIOBOM TpymIIe, onpenensercs mo gopmyne (18):

N

ISP
AFD = CP3HAY — ], (18)
IS
n

rIe:

ISP - KOJMYECTBO POCCUMCKUX SMHUTEHTOB BBIIYCKOB JOJTOBBIX LIEHHBIX OyMar, OTHECEHHBIX B
cootBeTcTBHM ¢ Tabmume#l 1 K COOTBETCTBYyIOWIEH PEHTHHTOBOI rpymme, JOMYCTHUBIINX
nedont xoTs OBl OXHOTO O00S3aTENBCTBA, MPETYCMOTPEHHOTO XOTA OBl OJHHM BBIITYCKOM
JIONITOBBIX IIEHHBIX OyMar B TeUEHHE COOTBETCTBYIOIIETO Nieproa (To/1a) HaOIroIeHHS,

IS - KOJMYECTBO POCCUIICKUX DMHTEHTOB BBIIYCKOB JONTOBBIX LIEHHBIX OyMar, OTHECEHHBIX B
cootBeTcTBHH ¢ Tabmumneil | kK COOTBETCTBYIOLIEH PEHTHHIOBOI IpyIIIE;

n - OPSAKOBEIA HOMEp nepro/a (ro1a) HabIoASHNUS, TPUHAANSKAIINN MHOKECTBY N;

- KOJIMYECTBO IIEPHUOAOB Ha6J’IIOHeHI/IH, JICT.

PeByJ’ILTaT pac4yeTa FD OKPYTIJIACTCA IO IIpaBHUJIaM MaTEMATHYCCKOTI'O OKPYTJICHUA 40 LCJIOr0 3HAYCHUS.

4., HOPH}IOK onpejaejieHud IManadoHa KpeJIuTHLIX CIIPEA0B 1/ peﬁTHl—lFOBLIX rpymnm

Bri0op nuamazoHa nuanazoHOB KpeaUTHBIX crpenoB s pedTuHroBsix rpymm I, II, III ocHoBbIBaeTcs Ha

CICAYIOLICM:

MeJNaHHOE 3Ha4eHHe KPEAUTHOTO CIpeja OompefesseTcs B MOpsaKe, IPelyCMOTPEHHOM HACTOSIIMM
PermamenTom;

HIDKHAA TpaHuna ans I-oif peHTHHroBOH Tpynmbl NpUHHMMaeTcs paBHOM 0, Tak KaK JOXOJHOCThb
oOnuranuii [-o#f peliTHHrOBOM rPYMITEI HE JODKHA OBITH HIKE CPeIHEH JOXOTHOCTU FOCYAapCTBEHHBIX
Oymar;

HIDKHSAS rpaHuna 1 [[-oif peTHHroBOM rpymIlbl yCTaHABIMBAETCS PAaBHOM MEIUAaHHOMY 3HAUeHHIO [-
0¥ peHTHHTOBOM TPYIIIBI, TaK KaK JOXOMXHOCTH oOnurarmii [1-0if peTHHrOBOM IPYMITBI HE JOMKHA OBITH
HW)KE CpeIHEN TOXOAHOCTH oOnuranuii [-oif pedTHHTrOBOM TPyNITBI;

HIKHAA rpanuna ams [1-ei pedTUHroBOM IpyINbl YCTaHABIUBAETCS PABHOM MEJMAHHOMY 3HAUYEHUIO
II-0it peHiTHHrOBOM TPYMIIEI, TaK KaK AOXOJHOCTH obmuranuii I1I-e#t peHTHHTOBOI rpynIBl He TOIDKHA
OBITH HIDKE CpeqHel T0X0oHoCTH obmuranuii 11-0if pedTHHTrOBOM TPYIIIEL

BEPXHSS TPAHHUIA PEHTUHIOBOW TPYIIBI YCTAHABIMBAETCS TAaKUM 00pa3oM, Y4TOOBI JHAMa30H MEXIY
HIDKHEH TpaHWIedl M MeauaHOH OBLT paBeH QUANa30Hy MEXIy MeIHaHOW M BEpXHEH TpaHHIeH

PEUTUHTOBOM IPYIIIBL.

Pacuer uana3oHa KpeJIUTHBIX CPeIoB (MUHUMAIBLHOTO 3HAYEHHs KpeaquTHoro cnpena - Min(a), makcumansHoro

3HaueHus kpeautHoro cnpexa - Max (B)) somonnsiercs mus 1, 11, 111 peHTHHrOBOM IpyNmbl MCXOAs M3 3HAYECHMI

MEIUAHHBIX KPEAUTHBIX CIPEIOB COOTBETCTBYIOIIECH PEHTHHrOBON TPYNIBI B COOTBETCTBHU c Tabmumeit 2 ¢ ydeToMm

IPEeMHH 332 CyOOpANHUPOBAHHOCTH (€CIIM MPUMEHUMO K aHATH3UPYEMOMY HHCTPYMEHTY).

HToroBele nnamna3oHb! KPEAUTHEIX CIPENOB IPHBEACHH! B Tabmume 2.



Pacuyer nuanasona kpenuTHBIX crpenos Ll IV peliTHHI0BoM rpyNnbl He BHINOJIHACTCS.

Tabauuna 2. lnana3oH KpeANTHBIX CHPEI0B PEHTHHIOBBIX FPYMIL.

,Z[I/IaHa3OH KPEAUTHBIX CIIPEI0B

Min (a) | Menuana | Max (B)

Peiitunrosas rpymna I

0 + npemus | Sg?«l + npemust | 2 X SPT)YIEI + npemus

Peiitunrosas rpynmna II

SpE; + npemus | SpEy + npemus | (2 % SPt;; — Spt;) + npemus

PeiitunroBas rpynmna II11

Sfr)r[k j1 T mpemust | S{,’Il‘ 111 T npemus | (2 %X SFt 1 — SPE 4y ) + npemus

Ipumeuanue:

B Tabmuue 2 3HaueHMe TMOKa3aTeNns «IIPeMHs» INPUHUMAETCS paBHBIM 3HA4YEHHI0O MpPEMHH 3a
CyOOpAMHHPOBAHHOCTH JUIS CYOOPIAMHHPOBAHHBIX JETIO3UTOB M CYOOPAMHHMPOBAHHBIX OONMTAIMN KPEIUTHBIX

Opl"aHI/ISEU_[I/Iﬁ B CJIydac OTCYTCTBUA peﬁTnHra BBIITYCKa, U paBHBIM 0 B OCTaJIbHBIX ciIyJasx.

Ilpemuss 3a CyOOPIMHHUPOBAHHOCTH  OIPEACNISACTCS MOTHBHPOBAHHBIM  (OOOCHOBaHHBIM)  CYXKJICHHEM
Ynpasinsonieil KoMnaHuu.



Hpuioxenue Ne 2.3.

HenBu:xkumMoe UMyIiecTBo

Hensuxumoe umyiiecTBo

Jara BkIroueHns HeBIKUMOTo nMmymectBa [T® — Hanboee paHHsS U3 1aT:

e  Jara pueMa-lepeadu, NOATBEPAKACHHAs aKTOM IIpHeMa IepeiadH;

® Jjarta TOCYJapCTBEHHOH perucTpanid HepexojJa IpaBa COOCTBEHHOCTH Ha
HEIBWJKUMOE  MMYIIECTBO  BIAJENbllaM  HHBECTUIMOHHBIX  maes [T,
nonTBepkaeHHas Bbimuckoi w3 EIPH (B ToMm umcine BO3HMKHOBEHHE TMpaBa
COOCTBEHHOCTH B pesynbTate paznena/
o0beanHEeHN 00beKTa(0B) HEABIKMMOCTH, BXOAAINX B cocTaB uMymiectsa [TUD).

e JlaTa mepefadn HEIBIDKIMOTO MMYIECTBA HOBOMY IIPaBOOOIagaTeNlio — Hanboee
paHHSS U3 aT:
- laTa mpueMa-Tepeiadu, MOATBEPKICHHAs aKTOM IIPUEeMa ITepeiayn;
- JaTa TOCYZIapCTBEHHOH peruCTpalMi Tepexoja mpaBa COOCTBEHHOCTH Ha
HEJIBIDKIMOE UMYIIIECTBO HOBOMY IIPaBOOOIagaTelIo;

e JlaTa mpeKparieHus paBa COOCTBEHHOCTH B CBSA3HU C FOCYAapPCTBEHHOI perucrparmeit
JMKBHIALMH HEIB)KUMOTO UMYIIECTBA, TIOATBEP)KICHHAS TOKYMEHTOM, BBIIaHHBIM
PETUCTPUPYIOLINM OPTaHOM C OTMETKOM O PerHCTPallMOHHOM JIeHCTBUH.

CrpaBeyiuBasi CTOMMOCTh 00bEKTa HEJJBIPKUMOCTH OTIPENIENSIETCS OLICHIIMKOM B CPOKH,
COOTBETCTBYIOIIE TPEOOBAHHSAM 3aKOHOJATENBCTBA. [IpH OILCHKE CHpaBeTUBOI
CTOMMOCTH OOBEKTa HEIBM)KUMOCTH, HAXOISLIETOCS B OICPALIOHHOW apeHze, o
kotopoit [TN® sBisieTcst apeHa0AaTENIEM, YCIOBHS apEHIHOTO JAOTOBOPA JOJKHEI OBITH
OTpPa)KEHBI OICHIINKOM B OIEHKE O0BEKTa HEIBIDKUMOCTH, COCTABIIIOIIETO AKTHUBBI
NU®.

CripaBe/yTiBasi CTOMMOCTh 00bEKTa HEJBMKUMOCTH Tipu3HaeTcs paBHoi 0 (Hous):

B CIydac COOBITHS, NPHUBOJSIICTO K IPU3HAHHIO HEJBIKHMOTO HMMYIIECTBA
HENPUTOIHBIM JUIS JaTbHEHIIIETO HCTIOIh30BaHUSI 110 [IeJIEBOMY Ha3HAYESHUIO - C JAThI
MOTy4eHHs 0(HIUATBFHOTO JOKYMEHTA O TAKOM (haKTe;

B cllyyae Iepeladd M0 akTy NpHeMa-lepeladyd HeABMKMMOI'O UMYIIECTBA MEXKIY
CTOpPOHAMH II0 IOTOBOPY U He mpenocTaBieHnn B TeueHne 6 (ILlecTs) MecsIes ¢ naTel
MOJMHUCAHUS TAKOrO aKkTa Impuema-nepenauyu spinucku u3 EI'PH, noarsepxaatomei
JaTy ITepexoja mpaBa COOCTBCHHOCTH Ha HEIBIDKMMOE HMMYIIECTBO BIAAEIbIAM
WHBECTUITMOHHBIX TaeB [ITND.




Hpuioxenue Ne 2.4,

ITpaBa apeH/ABbI HA HEIBHKUMOE
HMYIIECTBO (TMOJIyYeHHBIE), 00513aTeJIbLCTBA 10 apeH/ie

- [IpaBa apeHbI HA HEABIKUMOE UMYIIECTBO (MTOTydSHHBIE).
- 00513aTENBCTBO 1O JOTOBOPY apCHIBL.
32 UCKITFOYCHUEM CIICTYIOIINX CITyYacB:
VYupapmsromas kommanus @DoHOa HE OCYIISCTBISICT IPHU3HAHWE aKTHBA W
00s13aTeNTBCTBA TIO apEH/Ie B OTHOIIECHUH CIIEAYIOMINX MTO3HIINN:
- KpaTKOCPOYHAs apeHa;
- apeHIa MAJIOTIEHHBIX AaKTHBOB.

KpaTtkocpouHast apeHIa — IOr0BOp apeH/BL, T0 KOTOPOMY Ha JIaTy Hayalia apeH.IbI
MPeTyCMOTPEHHBIN CPOK apeHIbI cOCTaBisIeT He Oonee 12 Mecsues. JJoroBop apeHabl,
KOTOPHBIN CONEPIKUT OIIHOH Ha MOKYIIKY, HE SIBISICTCS KPATKOCPOYHOMH apeH/I0M.

IIpu ompeneneHUU cpoka apeHAbI HEOOXOAMMO YYHTHIBATH PEANBHBIA CPOK apeHIBI C

Y4eTOM BO3MOJKHOI mponoHranuu. Ecny Ha naty 3akilfoueHrsi JOTOBOpa M3BECTHO, UTO
CpPOK apeHJpI OyneT 0oJiee 0HOTO To/ia, HE3aBUCUMO OT JaThl OKOHYaHUs CPOKa apeHIIbI
TI0 IOTOBOPY, TaKyI0 apeHAY HEOOXOANMO pacCMaTpUBATh KaK JOITOCPOTHYIO.

ApeH[1a MaJIOLICHHBIX aKTHBOB — apEH/Ia aKTHBA, CIPABEINBasi CTOUMOCTE KOTOPOTO
B HOBOM cOCTOSIHUM He mipesbimaet 100 000 (Cra Teicsu) py6neit'® npu cobmroenuu
CIICAYIOIIHNX YCIOBHIA:

- apEH/IaTOP MOXKET MOIYUUTh BHITOY OT UCTIONB30BaHMsI 0a30BOTO aKTHBA MO0 B
OTIETHHOCTH, JTHOO BMECTE C JIPYTUMH pecypcaMH, K KOTOPHIM Y apeHAaTopa
HUMeeTCsl CBOOOIHBIN JOCTYII;, U
- 0a30BBII aKTHB HE HAXOIWUTCS B CHIIBHOW 3aBHCUMOCTH OT APYTHX aKTHBOB HJIH
B TECHOU B3aUMOCBSI3U C HUMHU;

— - apeHmaTop HE TPENOCTaBIsIeT aKTUB B Cy0apeHIy WIM He IUTaHUpPYeT
MIPEOCTABIISATh AKTUB B CyOapeHmy.

B 3TOM cirydae mpH3HaeTCs U OLIEHUBAETCS TOIBKO 00S3aTENbCTBO 10 YILIATE
apeHIHO IIaTHl B cOOTBEeTCTBUH ¢ [Ipmnoxkennem 2.4 b.

B ocranbHBIX cioydasx:

e C nmaTsl moxydeHHs 0OBEKTA HEABIKUMOCTH B apeHTy TI0 aKTy IpHeMa-Iiepeiadm;
e C maThl yCTYIKH IpaBa apeH/ s 00BEKTa HEABMKUMOTO UMYIIECTBA.

Mo daxTy noxnucanus akta BO3BpaTa MMYILIECTBA apECH/I0AATEINIO;
Iepenaua [TM® npaB 1 0013aTENBCTB IO JOTOBOPY TPEThEMY JIUILY;

e [Ipouero mpekpameHHss IpaB KU O00A3aTENBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM UIIU JOTOBOPOM.

1. TlpaBa apeHasbl




Ecnu cripaBeqyBas CTOMMOCTB HPaB 10 JJOTOBOPY apeH/Ibl 36MEJIbHOTO y4acTKa,
Ha KOTOpPOM DPAacCIIOJOXKEHO HEABUKNMOE HUMYIIECTBO - AaKTUB CDOHI[a, BKJIIOUYCHA
OLCHIIVNKOM B CIPaBEVIMBYI0 CTOMMOCTb 3TOTO HEABIDKMMOTO HMYIIECTBA, TO
CIIpaBeUINBasi CTOMMOCTb IIpaBa I0JIb30BaHNS TAKMM 3€MEIbHBIM YUacTKOM PaBHA HYIIIO.

OmeHka cripaBeAIMBON CTOMMOCTH aKTHBA B (JopMe IpaBa MMoJIb30BaHus 1o JloroBopy
ONEpalMOHHON apeHnabl Ympasmdwoomeld komnanud PoHIa 3€MeNbHOr0 YydacTKa, Ha
KOTOPOM PAacCIIOI0KEHO HEABMKMMOE HMYIIECTBO - akTUB POHJIA, KOTOPHIH HE BKIIIOUCH B
CTIPaBEINIIBYI0 CTOMMOCTB 3TOTO HEIBIDKMMOIO HMYIIECTBA, a TAKXKe OICHKAa IIpaBa
apeHAbI HHBIX 00BbEKTOB HEJBHKUMOCTH

TIPOU3BOTUTCS OIICHIIUKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSIM JICHCTBYIOIETO
3aKOHOaTeNbCTBA. ECu oLleHKa cripaBeIBON CTOMMOCTH MIPOU3BOIUTCS 0 JAaThl, KOTJa
CTaHEeT JOCTYITHBIM IIEPBBIH OTYET OLICHIIMKA, CIPABEINBas CTOMMOCTh aKTHUBa B (popme
IIpaBa MOJIb30BAHUA II0 JAOTOBOPY apeHIBI ONPENesIeTCs C MCHONb30BAHUEM JOXOHOTO
MOAX0Ja II0 TPUBEJCHHOW CTOMMOCTH. JIMCKOHTHPOBAHHMIO MOAJEXKAT pacueTHbHIC
©KETOoJHbIE AapeHJHbIC IUIATeXH COTTAacCHO CpPOKYy apeHAsl. B KkadecTBe CTaBKH
JUCKOHTHUPOBAHUA HUCIOJIB3YETCA CKOPPEKTHPOBAHHAA CPEAHEPBIHOYHAA CTaBKa 110
KPEINTaM B BAITIOTE 00513aTEIILCTBA C PEJICBAHTHBIM CPOKOM HCHOJIHEHHSI.

IIpu orcyTcTBUHM B HOrOBOpe MHGOPMAINHU O SKETOJHBIX IIATEXaX Ha BECh CPOK
JIOTOBOPA apeHABI OLICHKA IIATEXEH MPOU3BOIUTCSI HA OCHOBAHUH IPOTHO3HBIX 3HAUCHUH
(anmpokcUManuu) ¢ y4eTOM TPOTHO3a PHIHOYHBIX TOKazareneidl (MpH HAIMYAU TaKHX
3aBHCUMOCTEH).

INocmenHss W3BeCTHas! CPETHEPHIHOYHAS CTaBKa MO KpeAWTaM, Hamboiee Omm3kas K
nare onpeneneHuss CUA, KoppeKkTHpyeTcs Ha M3MEHEHHE KIIIOUEBOW B COOTBETCTBHHU C
TIOPSAAKOM, YKa3aHHBIM B HACTOAMIEM IIPUIOKCHUU.

KoppekTupoBka Ha H3MEHEHHE KIIOUCBOH CTaBKM IPUMEHSAETCS B OTHOIICHHH
aKTUBOB, HOMUHUPOBAHHBIX B POCCHICKUX PYOIIsX.

Ilopaook KoppekmupoeKu pblHOYHON CIAGKU

Ecimn nocnenssist packpbitas Ha calite banka Poccum cpenHeB3BelleHHas CTaBKa
paccunTaHa paHee, 9eM 3a MECSIII 10 AATHI ONIPEAEICHHS CIIPaBeUIMBON CTOMMOCTH aKTHBA,
JUISL OTpEAENeHUs] HEOOXOAMMOCTH KOPPEKTHPOBKHM DPBIHOYHON CTaBKM IIPHMEHSETCS
CIICTYIOIIUI TOAXO:

e xmodeBas ctaBka banka Poccum, nelcTBoBaBIIas Ha MOCIEAHWHA paboumii IeHB
Mecsla, 32 KOTOPBIA OIpeJeNieHa CpeIHEB3BEUICHHAasl CTaBKa, CPABHHUBACTCA C
KkIro4eBod craBkod banmka Poccum, pelicTByromell Ha JaTy  OIpelesIeHHs
CIIPaBEIIMBOM CTOMMOCTH aKTHBA;

e ccim KiIoueBas craBka banka Poccum He M3MEHHMIAch IO MOMEHTa OIpEEICHHS
CTIpPaBEINIMBOM CTOMMOCTH AaKTHBA, B KAueCTBE PBHIHOYHON CTAaBKU INPHMCHSICTCS
TIOCIIETHSSL PACKPBITAs CPEIHEB3BEIIICHHAS CTABKa;

e eccinm KimodeBas craBka bamka Poccmm m3MeHMnach 10 MOMEHTa OMpEACICHHS
CIIPaBeUIMBON CTOMMOCTH aKTHBA, JJIS ONPEACIICHUSI PHIHOYHOH CTaBKH MOCIEIHSIS
PacKpbITasi CPEHEB3BEIICHHAsT CTaBKa M3MEHSACTCS NMPOIOPIHOHAIBHO U3MEHEHHIO

KmroueBoii craBku banka Poccun.

B kauectBe CpeI[HCpLIHOqHOﬁ CTaBKU IPUMCHACTCA CPCAHCB3BCIICHHAA IIPOLICHTHAA
CTaBKa IO KpeauTaM, NPECAOCTABJICHHBIM KPECAUTHBIMU OpraHu3alusaMu HC(bI/IHaHCOBLIM
OpraHmu3anusiMm B pYGJ'ISIX n PIHOCTpaHHOﬁ BaJIIOTC, Ha CPOK, COIOCTaBUMBINA C OCTABIIUMCS

CPOKOM, YCTAaHOBJICHHBIM JOTOBOPOM IO COCTOSHHUIO Ha MOaTy ONPEACIICHUS CTaBKU




IVCKOHTHPOBAHMA, pacKkpbiBaeMas Ha oduimansHoM caiite Bbanka Poccum (mamee —

CpeIHEB3BCIICHHAS CTAaBKa), OMPE/ICIICHHAS B COOTBETCTBHU CO CBEPHYTOH IIKAIIOH.

2. OO0sA3aTeJbCTBA MO 10T0BOPY apeH bl
CrnpaseauBasi CTOMMOCTb KPeJUTOPCKOW 3a10JIKEeHHOCTH IO J0r0BOpaM
apeH/bl, 3aKJII0YeHHOI Ha cpok DoJiee 1 (OaHOr0) roaa (ZoirocpodHas apeHa)
oIpefieseTcs Mo MPUBEICHHON K JaTe ONCHKM CyMME apeHIHBIX IUIaTexell Ha
BECh CPOK JeHcTBUS JOroBopa apeHibl. IIpu 3TOM Takol CpoK HE IOJDKEH
MIPEBBIIATh CPOK AeicTBUA [IpaBun noBepuTenbHoro ynpasieHus GoHIOM.
IIpu ompexneneHHH cpoka apeHAbl HEOOXOIMMO YYUTHIBATh PEANBHBIA CPOK apeHIBI C
y4eToM BO3MOXKHOH mposoHrauuu. Ecin Ha maTy 3akiIioyeHusi JOroBopa M3BECTHO, YTO
CpOK apeHfB! OyneT Ooee OMHOTO roja, HEe3aBUCUMO OT JaThl OKOHYAHUS CPOKA apeHJbI
TI0 IOTOBOPY, TaKyI0 apeHAY HEOOXOANMO pacCMaTpUBATh KaK JOITOCPOTHYIO.
B xauecTBe cTaBKH AUCKOHTHPOBAHUS UCIIOIB3YETCS PHIHOTHAS CTAaBKA.
B xauecTBe pEIHOYHO CTaBKH HCIIONB3YETCS CPESAHEB3BEIICHHAS CTaBKa, ITyOIHKyeMas Ha
oduimansHoM caiite 11b P® 3a Mecsi, Haubonee OMU3KUI K aTe OLEHKH, IO KPEIUTaM,
MIPEAOCTaBICHHBIM KPEAUTHBIMH OPTaHI3AISIMI He(DHMHAHCOBBIM OPTaHH3AIIAM, B TOH XKe
BaJIIOTE, COMOCTABUMAs CO CPOKOM, OCTABIIIMCS Ha OTYETHYIO ATy A0 OKOHYAHHS CPOKa
JIOTOBOPA apeHIbI.

ITo noroBopam omnepanmoOHHON apeHbl, B KOTOPHIX Ynpapistomas komnanus Gonna
BBICTYIIAET apeHIaTOPOM, KPEUTOPCKAs 3aJ0JDKEHHOCTh B CyMMe IUIaTeKa, MOIeXKAaIIero
oIiaTe 3a pacyeTHBIN Mepuo. (MEPUO, OTPENeNIIEMBIN JOTOBOPOM apeH/Ibl, KaK MEpUo/,
32 KOTOPBIH TPOW3BOIMWTCS AapeHIHBIA IJIaTeX) OINpelesieTcsi B COOTBETCTBUH C
IIpunoxenuem 2.4b.

Bo Bcex ocTanbHBIX CilydasiX CHpaBeAMBas CTOMMOCTh IIPaB IO JIOTOBOPY apeHIbl,
apeHaaTopoM 1o KotopoMy sBisercs IIM®, ompexpensercs Ha OCHOBAaHMM OTYeTa
oneHnmKa. OLeHKa MPOM3BOAUTCS OLICHITHKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHMAM,
YCTaHOBJIEHHBIM HacTosmMMHU [IpaBuiiaMmu 1 IEHCTBYIOIUM 3aKOHOIATENbCTBOM PO.




IMpunoxenne 2.4A.

OnepaunoHHasi apeHaa (NpeIoCTaBIeHHe AKTHBA B apeH/y)

I[C6I/ITOPCK&5I 3a10JDKCHHOCTD I10 YIIAaTC apCHAHBIX IIaTexein

ITo noroBopam onepanMoHHOM apeH b1, IO KOTOPHIM Y npasisionias komnanus @oHnia
BBICTYIIACT apeHJOoAaTeNeM, NeOMTOpCKas 3aJ0JDKEHHOCTh B CyMMeE  ILIAaTeXka,
TIOJIEKAIIETO OILIATE 33 PACUECTHBIH epHO (TIEPHO], ONPEACIIAEMbIH JOTOBOPOM apeH/IHI,
KaK IEePHOJI, 32 KOTOPBIA IPOU3BOUTCS apeHIHBIH IIIaTEX ) IPU3HACTCS:

- B JJaTy OKOHYAHUS TEKYILEro pacueTHOIO EPUOJIA.;

- B maty onpenencaust CHA.

ITo moroBopaM orepaliOHHON apeH kI, B KOTOPhIX YTpaBisioiias koMmmanus DoHma
BBICTYIIAET apeH0aTeIeM, 1eOUTOPCKast 3aJ0JDKEHHOCTh TPEeKpaIaeT IpU3HaBaThCS:

- B JIaTy €€ OIUIaThl apeHIATOPOM (UCTIOTHEHUS 00513aTEIbCTB);

- B JIaTy YCTYIIKH IIpaBa TpeOOBaHUS K TOJDKHUKY;

- B JaTy JUKBUAAUMM KOHTPAareHTa COTJIAaCHO WH(MOpPMANNHU, PACKPBITOH B
oHIHATEHOM JOCTYITHOM HCcTO4YHMKE (B ToM uucie 3amucd B EI'PIOJI o nukBuaanun
KpEeIUTHON OpTraHu3alliy B IOPSIKE, YCTAHOBIEHHOM 3aKOHOIATEIHCTBOM).

Ecni apeHaHast TU1aTa BHECEHA apeHIaTOPOM aBaHCOM, TO TIPEKpAIICHIE TPU3HAHHUS
JeOUTOPCKO# 3aJ0KEHHOCTH MTPOU3BOAUTCS OJJHOBPEMEHHO C MPEKpalIeHUEeM PU3HAHHS
KPEIUTOPCKOM 33T0DKEHHOCTH 110 COOTBETCTBYIOIIEMY MOIYYCHHOMY aBaHCY.

CrpaBeinBasi CTOMMOCTD 33/J0JDKEHHOCTH T10 JIOTOBOpPaM OIEPaliMOHHON apeH/bl, B
KOTOPBIX VnpaBna}omaa KOMITaHUA q)OHJ_'[a BBICTYNIACT apCHAOAATEIIEM, PACCUUTHIBACTCS
o gopmye:

t—ty+1
tl_t0+1'

rae:

P - apeHHBIN M1aTEXK, OTHOCALIUICS K TEKYIIEeMY IIEpUOAY;
t - JaTa OLICHKY,

to - JlaTa Hayana pacyeTHOIro NEPHOAA;

t; - laTa OKOHYAHMSI PACIECTHOTO MEPHOJIA.

B Clydyac, €CJiM JaTa MpU3HaHUA aKTUBa Pa3jInvdacTCA € MOCICAHUM OJHCM IIE€pUOIa,
OIpeACIAIEMOro AO0TroOBOPOM apCHAbl KakK IEpHO[], 3a KOTOpLIﬁ IPOU3BOAUTCA apeHZ[HLIf/’I
IUIaTCX, B CBA3H C TCM, 4YTO TaKOW IIOCIICIHHH ICHb SBIIICTCS Hepaﬁoqmv[ JHEM, TO




CripaBCcajinBasi CTOMMOCTb aKTHUBa paCCYUTBIBACTCS JIMHEWHBIM MCTOAOM BIIJIOTH 1O TaKOI'O
MOCJIEAHETO JHA paCuUC€THOr'O II€proaa 1o JoroBopy.

CnpaBeuinBas CTOMMOCTD 3a{0JDKCHHOCTH B CITydae BOSHUKHOBEHHS HHBIX COOBITHH,
BEAYIINX K OOECICHCHMIO, OMPENENAeTCS C YUYeTOM KOPPEKTHPOBKH B COOTBETCTBHU C
NOPSAKOM, IIPeyCMOTpeHHBIM [Ipunoxkenuem 5.




Ipuno:xenue 2.46. Apennas miara

O0s13aTeNBCTBO 110 ymiate apeHz[Hoﬁ IIJIaThI.

B 1aTy OKOHYaHMA TCKYIIETO paCuUCTHOIO IEPpUOaa,

- B maty onpenencaust CHA.

Ipexpamenne npu3HaHus 06s3aTenbcTBa POHIA MO YIIATE APEHAHOMN IIIATH B
paMKax HacTOSIIIEro paszena IPOU3BOAUTCS Ha JATY:

- IpeKpaIeHNs 003aTeIbCTBA HCTIOTHEHHEM HIIH HHBIM 3aKOHHBIM CIIOCO00M;

- IepeBoja J0Ira;

- B cilydae MoAn(HKALMH JOTOBOPA apeH b TM00 B CITydae H3MEHEHHs

CpOKa apeHbl, €CIH B Pe3yJIbTaTe TaKMX U3MCHEHHH apeHAa yTPauuBaeT IPU3HAKH
KPaTKOCPOYHO apeH/Ibl HIIN apeH bl MAJOLICHHBIX AKTHBOB (B 3TOM CIIy4ae JA0TOBOD
apeH/IBI CYUTAETCSI HOBBIM JIOTOBOPOM).

CrpaBeminBasi CTOMMOCTD 3a[OJDKEHHOCTH PACCUMTHIBACTCS MO GopMyIe:

t—to+1
*—
tl_t0+1'

K3 =P
rae:
P - apeHHBII M1aTekK, OTHOCAIIUICS K TEKYIIEeMY TIEpHOAY;
t - maTa OLICHKH;
t, - JaTa Havaja pacuEeTHOIO MEPUOa;

t; - JaTa OKOHYAHMSI PACIETHOTO MEPHOJIA.

B cirygae, ecnu qata mpu3HAHUS 00S3aTENBCTBA PA3INIACTCS C TIOCICTHAM THEM
TIEPHOJIa, OTIPEIEIIEMBIM IOTOBOPOM apeH bl KaK MEPHO/I, 32 KOTOPBII MPOU3BOIUTCS
apeH/THBIH TJIATEX, B CBA3H C TEM, YTO TAaKOW ITOCIICTHHI ICHB SIBISICTCS Hepabounm
JTHEM, TO CIIPaBEJINBasi CTOUMOCTh 00sI3aTeIbCTBA PACCUMTHIBACTCS TIMHEHHBIM
METOJIOM BIIJIOTH 10 TAKOTO ITOCIEAHETO JAHS PacYeTHOTO MEepHoAa 10 JOTOBODY.




Hpunoxenue Ne 2.5.

JoroBop y4yacTusi B 10J1€BOM

CTPOUTEJILCTBE 00bEKTOB HEJABUKUMOI'0
umMymecrsa u MHBEeCTHIIHOHHBIH A0TOBOP

e lMymiecTBeHHBIC IpaBa U3 JOTOBOPOB YYAaCTHS B JIOJIEBOM CTPOHTEIBCTBE (Hanee -
JIOTOBOP yJIaCTHS B JOJIEBOM CTPOHUTEIHCTBE 00BEKTOB HEJBIKUMOTO HMYIIECTBA);

e llmymiecTBeHHBIC NpaBa, CBS3aHHBIC C BOSHHKHOBCHHEM IIpaBa COOCTBEHHOCTH Ha
00BEKT HEABWXHUMOCTH (€ro dacTh) IMOCNIE 3aBEPUICHHS €ro CTPOHTEIbCTBA
(co3maHue) W BO3HHUKAIOIINE W3 JOTOBOPA, CTOPOHOH IO KOTOPOMY SIBISIETCS
IOPHIUYIECKOE JIUIO, KOTOPOMY IPHHAAIEKHUT IMPAaBO COOCTBEHHOCTH WM HHOE
BEIIHOE IIPaBO, BKJIFOYAS NPABO apeHJBI, HA 3€MENbHBIH YJacTOK, BBIICICHHBIA B
YCTaHOBJICHHOM IOPSIIKE JUIS IIENIeH CTPOUTENHCTBA 00bEKTa HEABMKMUMOCTH, U (MIIN)
HMMCIOMINM pa3pelleHne Ha CTPOUTENBCTBO 00BEKTa HEIBIDKIMOCTH Ha YKa3aHHOM
3eMEJIbHOM Y4YacTKe, THO0 FOPHIHIECKOE JTHII0, THBECTUPYIOIEE ACHEKHBIE CPEJICTBA
WIM WHOE WMYIIECTBO B CTPOHTEIBCTBO OOBEKTa HEABIDKIMOCTH (Jamee —
HMHBECTHIIHOHHBIHA IOTOBOD).

e Jlus D0roBopa y4acTusi B J0J€BOM CTPOHMTENILCTBE 00HEKTOB HEABU/KHMOIO
HMyLIecTBa - [0 JaTe, NPEeJyCMOTPEHHOM B JOTOBOPE Yy4acTUs B JOJIEBOM
CTPOUTENBCTBE 00BEKTA HEABIKUMOTo uMymiecTBa [TM®D, kak yJacTHHUKA TOJICBOTO
CTPOUTENBCTBA;

e Jl1d MHBECTHIIMOHHOI'0 J0r0BOPA - IO JaTe, IPEeIyCMOTPEHHOM B IOTOBOPE.

Hawubornee paHHssI U3 nat:

e Jlara rocymapCTBEHHOW pETHCTpalldi IpaBa COOCTBEHHOCTH Ha HEIBIKHMOE
UMYILIECTBO BIajieNiblieB MHBECTULMOHHBIX naeB [1M®D, noaTBepxaeHHAs BBINUCKON
u3 EI'PH;

o Jlata nepenaun [T1® mpaB 1 00s3aTEIBCTB 110 JOTOBOPY TPETHEMY JIHILY;

e JlaTa mpodero NpeKpanieHus IpaB ¥ 00s3aTeNbCTB MO JOTOBOPY B COOTBETCTBUH C
3aKOHOJATEeILCTBOM UJIM JOTOBOPOM.

OneHka CHpaBe,I[J'IPIBOﬁ CTOMMOCTH JOroBopa Yy4JacTusa B [JOJIEBOM CTPOHUTCIILCTBE
00BEKTOB HEABWXXUMOI'0O UMYIICCTBA, MHBECTUIHMOHHOTO JOTOBOpa (;[anee - ,I[OI‘OBOpLI),
onpeacsACTCa HE3aBUCUMBIM OLCHIITUKOM.

CHpaBCZ[J'II/IBaH CTOMMOCTH TaKUX JOTOBOPOB ONPECACIACTCA B COOTBETCTBUHU C METOIOM
KOPPEKTUPOBKU CHpaBeZ[JIPIBOﬁ CTOMMOCTH IIPpHU BO3HHUKHOBCHUH COﬁLITI/ISI, BEAYLICTO K

obecuenenuto (IIpunoscenue 5).




Hpuioxenue Ne 2.6.

JloroBop Ha CTPOUTEJBLCTBO (CO3TaHUE)
00beKTa HeIBHKHMOCTH M 10TOBOPa
HA PEKOHCTPYKIHUIO

e lIMymiecTBeHHBIC NpaBa U3 IOTOBOPOB, HA OCHOBAaHHU KOTOPBIX OCYIICCTBISICTCS
CTPOUTENBCTBO (CO37aHHE) OOBEKTOB HEIBIDKMMOTO HMMYIIECTBA Ha 3€MEIEHOM
y4acTKe, KOTOphIi (TIpaBo apeHIbl KOTOPOro) coctamiseT akTuBbl [TMD (mamnee —
JIOTOBOP Ha CTPOUTENBCTBO (CO3AaHUE) 00HEKTa HEIBUKUMOCTH);

e lMmymniecTBeHHBIE TpaBa M3 JOrOBOPOB, HA OCHOBAHWUHM KOTOPBIX OCYIIECTBILSIETCS
PEKOHCTPYKIIHS 0OBEKTOB HEBIDKMMOCTH (Jlajiee - JOrOBopa Ha PEKOHCTPYKIIHIO).

e Jljs 10TOBOpPA HA CTPOMTENLCTBO (CO3aHME) 00BEKTA HEIBH:KMMOCTH - 110 JaTe
BCTYIUICHHS B CHIIy JIOTOBOpa Ha OCYIIECTBICHHE CTPOHTENILCTBA (CO3JAHNI)
O00BEKTOB HEABIXUMOTO HWMYyIIEeCTBa, 3akmodeHHoro [IM®, kak 3aka3ynkoM
CTPOUTENBCTBA (CO3aHN) 00BEKTOB HEABMKUMOTO UMYIIECTBA;

e JlnA NOTrOBOPa HA PEKOHCTPYKLHUIO - TI0 JaTe BCTYIUIEHHUs B CHIJIy JOrOBOopa Ha
OCYILECTBIICHHE PEKOHCTPYKIINH 00BhEKTa HEIBMYKUMOCTH, 3akioueHHoro [TN®, kak
3aKa3YMKOM PEKOHCTPYKIMH 00BEKTa HEABIKMMOTO HMYIIIECTBA.

e Jlata nepeaadyn 0OBbEKTOB HEABMKMMOIO MMYILECTBA IO OKOHYaHUH CTPOUTEIIBCTBA,
MOATBEPXK/ICHHAS aKTOM IIpHeMa-Tiepeiady;
[Hara nepenaua [TM® npas u 00513aTeNBCTB IO JOTOBOPY TPEThEMY JIUILY;
Jata npodero npekpaiieHus npas U o0s3aTeIbCTB IO JIOTOBOPY B COOTBETCTBHH C
3aKOHOJATEILCTBOM MIIH JOTOBOPOM.

CropaBennuBasi CTOMMOCTH — JIOTOBOpa HAa CTPOUTENLCTBO  (co3maHMe) oOObeKTa
HEJBIKUMOCTH OIPEENISIETCs CIIeYIOUIM 00pa3oM:

CC norosopa = CC mpaB 1o goroBopy — CC 0053aTebCTB MO JOTOBOPY, TAE:

CC npaB 1o 10roBopy — CIpaBeUIMBas CTOMMOCTB IIPaB 10 JTOTOBOPY,
ompezeseMas He3aBUCHMBIM OIICHIITKOM,

CC 00s13aTeNbCTB 110 JA0T0BOPY — ClipaB€AIMBasA CTOMMOCTb HCUCITIOJTHECHHBIX
00s13aTENILCTB CDox-ma 10 o1J1aTe JO0roBopa 1o COCTOAHUIO Ha JaTy OLCHKH.

Ecnu nonydeHHast OIleHKa CIIPaBEMTHBOM CTOMMOCTH JOTOBOPA SIBISICTCS
HOHOH(HTGHLHOﬁ, TO IOT'OBOP NPU3HACTCHA, KAK aKTUB. Ecmm OLCHKa OTpUHaTeIbHasd,
TO JOTOBOP MPH3HAETCSI, KaK 0053aTeIbCTBO.

OI.[CHKa CHpaBC,Z[J'IPIBOﬁ CTOMMOCTH IIpaB IO AOTOBOPY IPOU3BOJUTCA OLICHIIUKOM B
CPOKH, COOTBETCTBYIOIIHUC TpeﬁOBaHI/ISIM 3aKOHOJATC/IbCTBA.

OrueHka crpaBe/UIMBOil CTONMOCTH 00513aTENBCTB 110 IOTOBOPY MPOU3BOANTCS Ha
JIaTy OLIEHKHU 110 METOIMKE aHAJIOTUYHOM METOJIMKE OLICHKH CIIPaBEAINBOIl CTOMMOCTH
KPEAUTOPCKOM 3aI0JDKEHHOCTH.

CrpaBeiuBasi CTOMMOCTB JJOTOBOpa Ha PEKOHCTPYKIIHIO, CTPOHUTEIHCTBO (CO3/IaHHE)
00BEKTa HEJBIDKMMOCTH OIPEACIACTCS B COOTBETCTBHU C METOJOM KOPPEKTHPOBKH
CIPaBEIMBOM CTOMMOCTH MPU BO3HHKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHEHHIO
(ITpunosxenue 5).




Hpuioxenue Ne 2.7.

Jloau B yCTABHBIX KaNUTAJaX 00IIECTB C
OTrpaHMYeHHOIT 0TBETCTBEHHOCTHIO

,Z[OJ'II/I B YCTaBHBIX KalluTajlax pOCCI/If/'ICKI/IX O6II.I€CTB C OFpaHquHHOﬁ OTBETCTBECHHOCTBIO

HaumbGonee mo3mHsss w3 pgar: pgata Tmepexona IMpaBa COOCTBEHHOCTH Ha JIOJIO,
noaTBepkaeHHas Beinmuckoid u3 EI'PIOJI, wnu nara omnaTel ycTaBHOTO KanmuTala, B cliydae

nprHoOpeTeHus Joei npu yapesxaeranu OomecTsa.
Jara nepexona npaBa cOOCTBEHHOCTH Ha JOJII0, MOATBEp K IeHHAs BoIcKoi n3 EI'PFOJI —

B MHBIX CITyJasiX.

Jlata epexo/a mpaBa COOCTBEHHOCTH Ha JIOJI0, MOATBEp K AecHHAs Bhimuckoi u3 EI'PHOJI.
B ciryaae, ecnut 101 WITH 9acTh TOIH IEPEXOIUT K OOIIECTBY, TO MIpEeKpalleHHe MPU3HAHUS
OCYILECTBISIETCS C IATHI:

e  mepexoja mpaBa cOOCTBEHHOCTH Ha JONIO, ITOATBEp KAeHHas Boimuckoii n3 ET'PIOJT;

o HHBIC AAaThbl, IPEAYCMOTPCHHBIC ,I[eﬁCTByIOIlIPIM 3aKOHOJATCIIBCTBOM.

CHpaBe,I[JII/IBaﬂ CTOMMOCTL [JOJIM B YCTAaBHBIX KallUTajJax pOCCPIﬁCKPIX O6H.ICCTB C
OFpaHI/I‘—IeHHOf/'I OTBETCTBCHHOCTBHIO OIIPEACISICTCA HAa OCHOBAHWM OTYETA OLICHIIMKA.

ChopaBeuinBass CTOMMOCTh JIONH JIOJDKHAa OBITH IepeolieHeHa. Heobxomumo
OCYIIIECTBHUThH BHEIUTAHOBYIO OLIEHKY aKTHBa OLeHIIUKOM He no3nHee 10 (decsaTs) pabounx
IHEW ¢ MaThl BBISBICHUS NPHU3HAKOB oOecleHeHus. Jlata, M0 COCTOSHHIO Ha KOTOPYIO
oIpeZieNsIeTCs HOBas OICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBCHHUS COOBITHS,
BEAYIIETO K 0OCCIICHCHUIO.




Hpunoxenue Ne 2.8.

IIpoexTHas JOKyMEeHTAIHUS 1151 CTPOUTEIbCTBA
WJIH PeKOHCTPYKIHH 00beKTa HeABHKHMOCTH

HpOCKTHaS[ JOKYMCHTalUd i1  CTPOUTCIILCTBA MM  PCKOHCTPYKIHUH 00BeKTa
HCJIBHKXKUMOCTHU

Jara moanucaHUs aKTa MpHeMa-Tiepesadd MeXAy CTOpPOHAMHU IO JIOTOBOPY moxapsiaa /
KYILUTH - IPOJaKH.

e Jlata wWcmonHEeHUs AOTOBOpa 3acCTPOMIIUKOM TIPH YCIOBHM PETUCTPAIMU TpaBa
COOCTBEHHOCTH BJIAJICNIBIICB HHBECTHIIMOHHBIX TacB [TM® Ha 00BEKT HEABMKUMOCTH,
SIBIISTFOIIAACS. TIPEIMETOM TaKOT'O JOTOBOpa/ UCIIOJHEHHWE TOTOBOpa 3aCTPOUIIMKOM
IIPH YCIIOBUH PETHCTPALMN W3MEHEHUH, IPOU3BEICHHBIX BCIIEACTBUE PEKOHCTPYKIIUU
00BEKTa HEIBIHKUMOCTH, SIBJISIOIIETOCS MMPEMETOM TaKOTO JI0TOBOPA;

o Jlara nepenaun [TM® npaB 1 0053aTeNLCTB 10 AOTOBOPY MOAPSAA / KYTUTA — MPOIAXKH
¢ 3aCTpOUIIMKOM TPEThEMY JTUILY;

e Jlara mpouero mpeKpamieHus mpaB U 00sS3aTeNbCTB MO JAOTOBOPY HOApsAAa / KyIUId —
MIPOAaXH ¢ 3aCTPOHIINKOM B COOTBETCTBHHU C 3aKOHOJATEIHCTBOM WIIU JIOTOBOPOM.

CHpaBCZ[JII/IBa}[ CTOUMOCTD l'[pO€KTH0171 JOKYMCHTAlUU  UIA  CTPOMUTCIILCTBA HJIH
PEKOHCTPYKINHU 0o0BeKTa HEABMXXUMOCTH ONPECACIIACTCA Ha OCHOBAHNH OTUCTA OLICHIINKA.

CHpaBeZ[J'IPIBaiI CTOMMOCTb HpOCKTHOﬁ JAOKYMCHTAIlUH, CTOUMOCTD KOTOpOﬁ
OonpeacisACTCa OUCHIIUKOM, MPU HAJIUYUU TPU3HAKOB 06CCIICHGHI/I$I, OIPEACIIACTCA B
COOTBETCTBUH C HQI/IJ'IO)KCHI/ICM 5 B yactu ’I‘pCGOBaHI/Iﬁ K OTYCTY OLICHIIIHUKA.




Hpuinoxenue Ne 2.9.

JleHe:kHble TPeOOBAHMS MO KPEIUTHBIM J0TOBOPaM (B T.4. yI0CTOBEPEHHbIE 3aKJIAaHBIMHI) M JOTOBOPaM 3aiima
(BKJII0Y s 32iiMbl BbIIAHHbIE)

Jenexnsle TpeOOBaHMS IO KPEAUTHBIM JOTroBopaM (B T.4. YHOCTOBCPEHHBIC
3aKIJIaJIHBIMU) U IOTOBOPaM 3aiimMa (BKJII0Yast 3aliMbl BBIIAHHEIE) (aliee — cCyaa)

J{n51 feHeKHBIX TPeOOBAHMIA MO KPEIHTHHIM J0TOBOPAM H I0F0BOPAaM BBIIAHHBIX

3aliMOB:

Jlata nmpenocTaBieHus Kpenura (3aiimMa) o JOroBopy, MOATBEPKICHHAS BBIITHCKON
¢ 0aHKOBCKOTO CUeTa, OTKPHITOTO Ha ympasirtiomryto komnanuo J.Y. [T ®;

Jara mepeycTymnkH mpaBa TpeOOBaHUS MO CCy/e Ha OCHOBAHUH JOTOBOPA;

JlaTa mepexo/a mpaBa Ha 3JI0TOBOE UMYILIECTBO (€CIIM TAKOBBIM SIBJISIFOTCS TIPaBa
TpeOOBaHUs U3 TOTOBOPOB 3aiiMa/KPEAUTHBIX JOTOBOPOB) MPH OOpAICHUH B3BICKAHUS Ha
TIpeaMeT 3aJIora.

J15 IeHeKHBIX TPeOOBaHMIl 10 KPEMTHLIM J0r0BOPaM H 10roBopaM 3aiima,

YI0CTOBEPEHHBIX 3aKJIAIHBIMHU (aJ1ee - 3aK/IaaHbIe):

Jara mepenaToyHO! HaAmMCH Ha 3aKIaJHOW C yKa3aHWEM, YTO BIAJETbIIEM
3akiaiHoM ABnsieTcs ynpasiswomas komnanus [1.Y. [T O.
JIas meHeKHBIX TPeOOBAHHUIA M0 KPeTUTHHIM J0T0BOPAM H JI0TOBOPAM BbITaHHBIX

3aiiMoOB:

JlaTa moHOTO morameHus KpeauTa (3aiiMa), Mo ATBEep K ACHHAs BBIMUCKOH ¢
6aHKOBCKOTO CYeTa, OTKPHITOr0 Ha YIpaBisionryto kommanuio J1.Y. [TN®;

Jara nepeycTyku mpaBa TpeOOBaHUs MO CCyJe Ha OCHOBAHHUH JJOTOBOPA;

JlaTa TMKBHAAINN 3a€MINUKA COTTIACHO HH(OPMAIINHU, PACKPHITON B
OoHUITHATEHOM TOCTYITHOM UCTOYHUKE (B TOM uuncie 3anucu B ET'PIOJI o
JIWKBHAAIMHN 3a€MINUKA) B CIy4ae OTCYTCTBUS/IMKBUIAINH IOPYIUTENS, €CITH
3aiiM o0ecIieueH NOPyIHTEIECTBOM;

JlaTa rocymapCTBEHHOW perucTpaiuu mnpaBa coOctBeHHOCTH [IM®D Ha
3aJI0r0BOE€ UMYILECTBO, HAIIpUMep, NOATBEPKACHHAs BhIIMCKON u3 EI'PH — B
cilyqae oOpamieHWs B3BICKAHUS Ha IIPEAMET 3aJora B BHIE OOBEKTa
HEJIBIDKUMOCTH U MOCTYIUICHHS B cocTaB [T @ 3amoroBoro mMymniecTsa;

Jlara BCTYIUICHHS B CHJIy COOTBETCTBYIOLIETO PEIICHUS CyAa HIH HHOTO
CyaeOHOTO aKTa, ecOM WHas JaTa WM TOPANOK €€ OIpeAelCHHS He
YCTaHOBJICHBI B CAMOM PELICHHH CY/a WM CYIeOHOM aKTe;

Wnas mata mpexpameHns npas TpeOOBaHUS 10 KPEAUTHOMY JOTOBOPY HIIH
JOTOBOPY 3afiMa B COOTBETCTBHH C 3aKOHOJIATCIHCTBOM WM YCIOBHAMH

JIOTOBOPA.

Jus 3akaaaHbIx:

JlaTa nepenaTo4HO HaaAMUCH Ha 3aKJIQTHOM ¢ YKa3aHUEM, YTO HOBBIM
BJIAJIENBLIEM 3aKJIaIHOM SABJISIETCS] CTOPOHHEE JIHIIO;
JlaTa HOJTHOTO MUCTIONTHEHHSI 0053aTEILCTB 3aEMIIUKOM;

JlaTa rocynapcTBEHHOH perucTpalnyy npaBa COOCTBEHHOCTH Ha 3aJI0T0BOE
HMMYIIECTBO, MOATBeprkAeHHAs BhIMUCKoil n3 EI'PH — B ciryuae oOpareHust B3bICKaHHS
Ha IpeaMeT 3aJiora ¥ nocTymieHus B coctas [1M® 3anoroBoro umyiecTsa.




CnpaBeinBasi CTOMMOCTB CCY/IbI B TEUSHHE MaKCHMAaIIbHOTO CPOKa, MPElyCMOTPEHHOTO
JOTOBOPOM, OIPEAEISIETCS B COOTBETCTBHHU C METOAUKOH ONpPEIEICHHUs CIIPaBeIIHBON
CTOMMOCTH C y4eTOM KpeauTHOro pucka ([Ipunoxenus 4.5).

Ecim moroBop He COIEp)KUT KOHKPETHOHM IaThl INOTAIICHUS CCYABI, TO Takas Jara
ompefenseTcss Ha  OCHOBAHHM  OKCIIEPTHOTO  (MOTHBHPOBAHHOTO)  CYKICHUS
VYnpapnsronie KOMIIaHAH, KOTOPOE TOJDKHO CoAepkaTh 000CHOBaHHBIN BEIBOJ O CPOKE
BO3BpaTa CCyJbl, OCHOBAHHBIH, B TOM 4YHCIC Ha COOCTBEHHOW IIPAKTHKE PabOTHI C
AQHAJTOTUYHBIMU 3aeMIIMKaMH ¥ (WIM) OOIIeH pPHIHOYHON IpaKTHKE MOTANICHHS
AHAJIOTUYHBIX CCYJ M MHBIX JIAaHHBIX.

B ciiyyae BHeCeHUsI H3MEHEHUSI B YCIIOBUSI ONPE/IeTICHHs CPOKa JJOr0BOPa MAKCUMAIIBHBIN
CPOK OMpEJeNseTcs] B COOTBETCTBHU C U3MEHEHHBIM CPOKOM CCY[IbI, ACHCTBYIONINM Ha
JaTy OIPEICICHUS] CIPaBEIIMBONA CTOMMOCTH, MPUYEM HAKOIUICHHE CPOKa KpeIuTa
(3aiimMa) HE IPOUCXOHT.

CrpaBeiuBasi CTOMMOCTBh CCY/BI OIpENENseTcss B COOTBETCTBHH C  METOIOM
KOPPEKTHPOBKH CIPABEJIMBONW CTOMMOCTH MPU BO3HUKHOBEHUH COOBITHS, BEIYIIETO K
obecuenenuto ([Ipunoxenwue 5).




IIpuioxenune Ne 2.10.

Jene:kHble 00s13aTeILCTBA MO I0r0BOpaM 3aiiMa/KpeanTa, o koropbiM [IU D siBisieTcs 3aeMIIIKOM

[eHexHble obs3aTtenbcTBa m3 KPeAUTHbIX AOrOBOPOB U AOrOBOPOB MOJTYYEHHbIX
3anMoB, Mo KOTopbIM MU ABNSETCA 3aeMLLUNKOM

[JaTta nony4yeHunss kpeauta (3aMMa) Ha OCHOBAHMKW 3aKJIIOYEHHOro A0roBopa,
NOATBEPXAEHHAsA BbIMUCKOM C 6AHKOBCKOr0 cyeTa, OTKPbLITOro Ha ynpaBastowyto
komnaHuio A.Y. MNo

e [lata nonHoro noraweHuss 06a3aTenbCTB U3 KPeaUTHbIX AOrOBOPOB U
OOrOBOPOB  MOJIYYEHHbIX 3aWMOB, MOATBEPXAEHHAs BbIMUCKOW C
6aHKOBCKOro cyeTa, OTKPbITOro Ha ynpasnsoowyo koMnaduio A.Y. NMNo;

o [daTta nukBmpaumu KpeauTopa/3amMopaBua CoOrlacHO WMHQoOpMaumu,
packpbITOM B odULMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM YMCe 3anmcu
B EMPIONT 0 nukBmaaunm Kpeautopa/3ammogasLa).

CnpaBeanvneasi CTOUMOCTb AEHEXHbIX 0653aTeNnbCTB M3 KPeAUTHbIX AOrOBOPOB U
[OroBOpOB 3aiMa, MoNyYeHHbIX B POCCUMCKUX PY6nfAX, onpenensercs B CyMMe
BCEX MiaTexen no A[OoroeBopy, KoTopble ynpaenswowas komnadusa A.Y. MU
OO/KHa OCylwecTBUTb B MOMAb3y KpeauTopa/3auModaBua, @ MMEHHO - CyMMy
OCHOBHOIO A0/Ira WU HaKOMJIeHHble NMPOLEHTHbIE BbIMaTbl MO COCTOAHUIO Ha AaTy
oueHKKW. Bce cyMMbl OKPYrNSOTCA 40 ABYX 3HAKOB Mocsie 3ansaTon.

CCkpepuTa/3aiima ()= OA4m+ NP ,
ne:

CCkpepauTa/3aiiMa (1) — CnpaBeanMBas CTOMMOCTb KpeauTa/3alima Ha aaty T,
OKpYr/ieHHas A0 2 3HaKOB Mocsie 3anaToun

OA(t) — CcyMMa OCHOBHOro goJjira no KpeamTy/3amMy Ha gaty T onpegensietcs C
TOYHOCTbIO A0 2 3HAKOB Moc/e 3anaToun.

MP(r) - cyMMa NpoueHTOB Mo KpeanmTy/3anMy K ynnaTte Ha gaty T. Onpeaensietcs
C TOYHOCTbIO A0 2 3HAKOB Moc/ne 3ansaTon.

T - paTta onpegeneHus cnpaseasMBo CTOMMOCTU KpeauTa/3anma

CnpaBeanvneasi CTOUMOCTb AEHEXHbIX 0653aTeNbCTB M3 KpPeAUTHbIX AOrOBOPOB U
[OroBOpOB 3aliMa, MOJlyYeHHbIX B MHOCTPAHHOW BasloTe, onpefensieTcs B
CyMMe BCex MnjaTexen no [0roBopy B BasiloTe MOJIyYEeHHOro KpeauTa/3anma,
KOoTOpble ynpasnswowas komnaHusa A.Y. MUO ponkHa ocyLlecTBUTb B MNOMb3Y
KpeauTopa/3amMoiaBLa, @ UMEHHO — B CyMME OCHOBHOrO A0/ira U MpPOLEHTHbIX
BbINMaTbl MO HEMY, HAaKOMJIEHHbIX MO COCTOSAHWUIO HA AATy OLUEHKW, U NonyyeHHas
CyMMa B BaloTe KpeawuTa/3aliMa KOHBEpPTMPYeTCs B BantoTy onpegeneHus CHA
MN® B COOTBETCTBMWM C MOPSAKOM, YCTAHOBJIEHHbIM [lpaBunamu onpeneneHus
CYA. W cyMMa OCHOBHOrO A0/ra, U CyMMa MpOLEHTOB B BanloTe KpeauTa/3ariMa,
a TaK Xe nosyyeHHas cymma B BantoTe onpegeneHmns CHA okpyrnatoTcs 4o ABYX
3HaKOB MoOCNe 3anaTon.

CC kpeauTta/3aiima(r) = (OABan (t)+ MPBan (1)) * Kypc

Foe:




CC kpepmTa/3aiiMa(r) - CnpaBea/siMBas CTOMMOCTb KpeauTa/3aiiMa Ha gaty T,
OKpYrfieHHas A0 2 3HaKOB Mocsie 3anaTon

T - fnarta onpeaeneHys CrpaBe/iMBoOi CTOMMOCTU KpeauTa/3aiiMa

OABan(r) - CyMMa OCHOBHOro Jojira no KpeauTy/3aiMy Ha JaTy pacyeTta
cnpaBensiMBOM CTOMMOCTM B BajllOTe€ KpeawuTa/3aiiMa, OKpyrfeHHas Ao ABYX
3HaKOoB MNocne 3ansTon

MpBan(r) - cyMMa MpPoOUEHTOB K ynjaaTe Mo KpeauTy/3aliMy Ha AaTy pacyerta
CnpaBeanvMBON CTOMMOCTM B BasoTe KpeauTa/3alMa, OKPYyrleHHas [0 ABYX
3HaKOB Mocse 3ansaToun

Kypc - Kypc, Mo KOTOpPOMYy TMpOMU3BOAUTCA KOHBepTauuss CTOMMOCTEWN,
BblPaXeHHbIX B WMHOCTPaHHOW BanwTe, B BantoTy onpepeneHma CYA cornacHo
nopsiaky, ykasaHHoMy B HacToswmx MpaBunax onpenenexus CHA.

CnpaBeasivBasi CTOMMOCTb 3aliMa onpeaensieTcs Ha faTy onpegeneHus CHA ¢
yyeToM  0653aTenbCTB,  BO3HMKAWOWMX  COrMlacHO  YyC/MOBUSIM  A0roBopa
KpeavTa/3anMa Ha yKasaHHylo AaTy.




IIpuioxenune Ne 2.11.

Kuunpunrosbie cepruduxartsl yuactus (KCY)

KnupuHTOBBIE CepTUHUKATE YIaCTHS

Ipu3Harotcst B naTy 3auncienus no cuery JEIIO.

HperameHHe NpuU3HaHUA JCHEKHBIX CPEACTB W ICHHBIX 6yMar, TICpEAaHHBIX B
KIIMPUHTOBBIH MyJ, HE NPOMCXOAUT. JI0XOJBI M MHBIC BHIIUIATHI MO LEHHBIM Oymaram,
TiepeJaHHbIM B IMYIIECTBEHHBIH ITyJI, IPU3HAIOTCS B cOCTaBe akTHBOB DoHIA.
Knnpunrosble cepTH(HUKATH ydacTHs IPEKPAIalOT MPU3HABATBCS C IAaThl UX CIIUCAHUS CO
cueta JIETIO 3a nckmoueHneM nepegadn B pamkax caenok PETIO.

CopaBeuiBasg CTOMMOCTb aKTHBOB, NEPEJAHHBIX B KIMPHUHTOBBIA ITyJ, OMpEAenseTcs B
COOTBETCTBHY C HACTOSIIMMH NPABMIAMH B OOIIIEM ITOPSIKE.

CnpaBemBasi CTOMMOCTB KJIMPHHIOBBIX cepTH(hHKaTOB ydacTus paBHa «0» (Hymro).
Jloxomsl MO HEHHBIM OymaraM, HEepeJaHHBIM B WMYIIECTBCHHBIN IIyl, MPHU3HAIOTCS B
coctaBe PoHna, cormacHo HacTosmuM [Ipasumam CHA.

B ocransrom, caenku PEITO ¢ KCY ouennBarorcs ananzorudso caenkam PETIO ¢ neHHsMu
OymaraMy, TOpSJIOK ydeTa KOTOPBIX ONHMCaH B HacTosmux [IpaBmiax, B 4acTH He
MIPOTUBOpPEYAIIEi HACTOAIIEMY NIPHIOKEHHUIO.

CopaBeumBasg CTOMMOCTh JEOHTOPCKOHM 3aJ0JDKEHHOCTH K IOMYYEHHIO MepeJaHHBIX
JCHS)KHBIX CPEACTB IO TepBOH dacTé morosopa obpatHoro PEIIO koppextupyercs B
Cllydac BO3ZHHKHOBEHUs COOBITHI, NPUBOASIINX K OOECLEHCHHIO, B COOTBETCTBHU C
ITpunoxenueM 5.

Crucok 00mux coOBITHIA, MPUBOMINIX K 00ecIeHeHNIO, yKasaH B [[punoxenun 5.




Hpunoxenue Ne 2.12.

Bexkceab, npuodpereHnsbiii ynpapisiomeii komnanueii 1.Y. IN®

Bexkcens (IpocToif, mepeBOHOM, IPOIEHTHBIH, TUCKOHTHEIN) (ITM® — Bekcenenepkareins)

I[aTa nepexoaa nmpas COOCTBEHHOCTH Ha HOCHHBIC 6yMal"I/I, onpeneneHHoﬁ B COOTBETCTBHUH C
yCIO0BUAMU JOTOBOPA U HOI[TBCP)K,Z[CHHOfI AKTOM IIprUeMa nepeaadn NEHHbBIX 6yMar.

Jara mepexoa mpaB cOOCTBEHHOCTH Ha IIEHHBIE OyMaru, OnpeAeIeHHOH B COOTBETCTBUH C
YCIIOBHSIMH JIOTOBOPA U IMONTBEPKACHHOM aKTOM MpreMa Mepeadn IeHHBIX Oymar;

Ecnu mo BekcenenaTeNo W JUILY, MEpelaBIIeMy BEKCENb MOCPEICTBOM HHAOCCAMEHTA
(manee BMecTe — AOJDKHUKH), BHeceHa 3amuch B ET'PIOJI o nukBUaauy TODKHUKA - C TATHI
3aIMCH O JTMKBUAAINH JOJDKHUKOB (TIOTydeHHs HHPOPMAILIUH O JTUKBUIALNH JODKHIKOB);
Jata nomydeHust Bcex 0053aTeNBCTB MO BEKCEIIO;

Pemenne cyma o0 oTkase B BBHIIUIATE 10 BEKCENIO0 B CBSA3M C HMCTEUSHHEM CpOKa Ha
OCYIIECTBIICHUE TpaBa TPeOOBATH MaTeXka Mo BEKCEINI0 OT O0SI3aHHBIX 110 BEKCETIO JIHII,
WHas naTa, onpe/enaeHHas B COOTBETCTBUH C YCIOBUSMH JOTOBOPA WM 3aKOHOAATEILHO

CnpaBezumBas[ CTOUMOCTb MPOCTOTO BEKCEIIA OHNPEACTICTCI B COOTBETCTBUU C
IIpunoxenuem 5.

Ecnu mo okoOHYaHWH CpoKa MmaTeka™ Bekcelb He OBbLI MPEeAbIBICH K MOTAllleHHIO/OTIaTe,
CIpaBe/IIMBasi CTOMMOCTh BEKCENs OMNpeAelseTcss Ha OCHOBAHWW OTYETA OLCHINUKA,
COOTBETCTBYIOMIETO TpeboBaHmsIM DenepansHoro 3akoHa "O0 MHBECTUIIMOHHBIX (oHmax",
TIPUHSATHIX B COOTBETCTBUH C HUIM HOPMAaTHBHBIX aKTOB, Yka3aHus Ne 3758-Y u HacTosmmx
IpaBun omnpemenenuss CYA. Ilpum 3ToM chpaBeqMBasi CTOMMOCTb BEKCENST MOXET
OTIpEeNeNSATHCSl Ha OCHOBAaHMH OTYETAa OLEHIIUKA B TEUYEHHE TPeX JEeT (B COOTBETCTBUH C
BEKCEJIbHBIM 3aKOHOIATEIILCTBOM) CO JTHS OKOHYAHHUS CPOKA TUIATEXkKa.

* Bekcenb HODKEH OBITH NMPEIBSIBICH K IUIATEXKY B TEUCHHE OJHOTO Toja CO JHA €ro
cocraBieHus. Eciu B Bekcene CpoOKOM IO IPEABSIBICHUN YCTAHOBIEHO, YTO OH HE MOKET
OBITH IPEIBSBIICH K IUIATEXKY paHee ONpPEAEIeHHON AaThl, HanpuMmep, «I1o npenpaBiaeHuro,
HO HE paHee», TO B 3TOM CIIy4ae CPOK AJIS NPEAbSBICHUS TEUET C 3TOM AaThL

CHpaBeZ[JII/IBaﬂ CTOMMOCTDb BCKCCJIA IO MCTCUCHHUHU TPEX JIET C OaTbl OKOHYAHHA CpOKa
J1aTeKa IpU3HaCcTCsA paBHOf/'I HYIIIO.

Criucok oOIMX COOBITHI, MPUBOIAIINX K 00ECIICHEHHIO, YKa3aH B [IpuiosxeHnn 5.




Hpunoxenue Ne 2.13.
Bexcenb, BbLIaHHBIN ynpasJsiomeii komnanueii 1.Y. IIN®

erZ[I/ITOpCKaH 3a10JIDKCHHOCTB, KaK o0s3aTenseTBO [T 1o BbIJAHHOMY BEKCEJIIO

I[aTa BbIJJa4U BEKCCIIA

e  JlaTa morameHus BceX 00s3aTeNIbCTB 10 BEKCEITIO
e JlaTa mpekpamieHusi 00s3aTeNbCTB B COOTBETCTBHUH C HACTYIUICHHEM COOBITHIA,
yKka3aHHbBIX B 171.26 [K PO

CrpaBe/uiuBasi CTOMMOCTb BBIIAHHOTO BEKCENs C JaTbhl COCTAaBICHHS [JO JaThl
TIpEABSABICHUS BEKCENsl K IUIaTeXy ONpeleNsercs B pa3Mepe HOMHUHAJIbHONH CTOMMOCTHU
BEKCeJIsl, YBEIMICHHOW HA CYMMY IIPOIICHTOB, PACCUYMTAHHBIX Ha NMaTy omnpenenenus CHA
M0 CTaBKe, yKa3aHHOW Ha OJaHKe BeKcewds. [IpOIeHTHI HAYHCIAIOTCS C JaThl BBIIAYU
BEKCEJIsl, €CIIM Ha OJIaHKe BEKCeNs He yKa3aHa WHas JjaTa Hayaja HAYUCJICHHS IIPOIICHTOB JI0
JIaTHI IPEIbSBIICHHS, HO He OoJiee CPOKa, YCTAHOBJICHHOTO JUIS TIPEIBSIBICHHS BEKCEIS.

'V cTaHOBIICHHBIN nepuoa mjid MpPEABbIBIICHUA BEKCEIIA ONMPEACIIACTCA B 3aBUCUMOCTU OT
CpoOKa mjiaTexa, YKa3aHHOTO Ha OJIaHKE BEKCEs:

YcaoBus no CPOKRYy IJIaTEXKa 110 Hepnon AJIA NIPEABABJICHUA BEKCEJISl K
BEKCeJII0 IJIATEXRKY

HpOCTOﬁ BCKCCJIb co CpOKOM B teuenue OJITHOT'O roza ¢ AaTbl COCTaBJICHUA
IJ1aTexa 1o npeabsABICHUN

IlpocToii Bekcenb €O  CPOKOM | B mepuon ¢ OaThl COCTABICHHE OO OATHl «HE
IUIaTeXa 10 HpeNbsIBICHHH, HO He | paHee» + 1 rox (365(366) nHeit) OT maThl «HE
paHee OIpeIeNIeHHON IaThl panee»

B cpok, ykazaHHBII Ha Bekcese
IIpocToli  Bekcemb CO  CPOKOM

Ij1aTexa BO CTOJIBKO-TO BPEMCHU OT
TMPEAbABIICHUA

IIpocroii Bekcenmb CcO  CPOKOM
IUTaTeXa BO CTOJBKO-TO BPEMEHU OT
COCTaBJICHUS

IIpocToli  Bekcemb CO  CPOKOM
aTeka Ha OIpe/IesIeHHbIN JeHb




IIpuioxenue Ne 2.14.

IIpaBa y4acTus B yCTAaBHBIX KAIUTAJaX HHOCTPAHHBIX KOMMePYeCKAX OpraHu3anui

HpaBa y4acTusd B YCTaBHBIX KalTUTaJIaX MHOCTPAHHBIX KOMMEPUYCCKUX opraHmauHﬁ

Jarta nmepexosa mpaBa COOCTBCHHOCTH Ha IpaBa y4acTHs, IIOATBEPKACHHAS JOKYMCHTOM,
KOTOpbII1 B COOTBETCTBUU 3aKOHOJATEJbCTBOM CTpaHbl PETUCTpalliM OpraHu3aluu
SIBIISIETCS JOKYMEHTOM, TTOATBEPKAAIONINM TaKoH (PakT mepexoia npasa COOCTBEHHOCTH.

e Jlata mepexoma TpaBa COOCTBCHHOCTH Ha TIpaBa ydyacTHs, IIOATBEp)KICHHAS
JOKYMEHTOM, KOTOPBIH B COOTBETCTBUM 3aKOHOJATEIbCTBOM CTPaHbl PErHCTPALUU
OpTaHM3AIMH SABIACTCSA JOKYMEHTOM, ITOATBEPIKAAIOIINM TaKol (hakT rmepexoa mpasa
COOCTBEHHOCTH;

e Jlara IMKBUJAUUM HWHOCTPAaHHOM KOMMEPUYECKOM OpraHU3alliM, pacKpbiTas B
JIOCTYITHOM MCTOYHUKE Wi nosydeHHas [INO.

CnopaBeunBass CTOMMOCTh IIPaB ydYacTHs B YCTaBHEIX KaIMTajlaX WHOCTPAaHHBIX
KOMMEpPYECKHX OpraHM3alliii OmpenNessieTcss Ha OCHOBAaHWM OTYETa OICHIIHKA,
cooTBeTCcTBYIOmEro TpeboBaHusaM denepansHoro 3akoHa "OO HHBECTHIMOHHBIX
(oHmax", MPUHATEIX B COOTBETCTBUY C HUIM HOPMATHBHBIX aKTOB, Yka3aHust Ne 3758-Y u
Hactosmux [Ipasun onpenenenust CHA.

CnpaBelmuBaa CTOMMOCTL IIpaB y4dacCTusd, CTOUMOCTH KOTOPBIX ONPEACIACTCA
OLCHIINKOM, TP HAJINIUUN IPU3HAKOB 06CCIICHCHI/I5{, KOPPEKTUPYETCA B COOTBETCTBUU C
HQI/IHO)KeHI/IGM 5 B yactu TpC6OBaHHﬁ K OTUCTY OLICHIIIHKA.

Criucok o0IuX COOBITHI, MPUBOIAIINX K 00SCIICHEHUIO, YKa3aH B [IpHIoKeHuH 5.




IIpuno:xenue Ne 3.
Iopsaok pacyeTa BeIMYHHBI pe3epBa HA BBIILIATY

BO3HATPAKIeHHUsI ¥ €ro UCIoJIb30BaHHE B TeUeHHe 0TYETHOTO
rojga

Pesepsrl B @one HE GOPMUPYIOTCS U HE BKITIOUAIOTCS B cocTaB 00s3aTenbeTB DoHa.



IIpuno:xenue Ne 4.

MeToa npuBeAeHHO CTOMMOCTH
OyayLIMX JeHeKHbIX IOTOKOB

4.1. TlpuBegeHHasi CTOMMOCTH OYIYIIMX [I€HEKHbIX MOTOKOB /IS JAeOMTOPCKOIl 3210/ 1:KEHHOCTH,
cIpaBelINBasi CTOHMOCTh KOTOPOii ompeeisieTcsi ¢ NCMO0JIb30BAHHEM MeTOI0B MPUBEAEHHON CTONMOCTH OYAyIINX

A€HEKHbIX MOTOKOB, U IOT0BOPOB 3aiima.

IMpuBeneHHAass CTOMMOCTh OYIYIINX JEHEXKHBIX MOTOKOB PACCUUTHIBACTCA C YUETOM OE3pPHCKOBON CTaBKH MU

WHIUBUAYAJIBbHOI'O pUCKa 3a€MIIUKA B KAYECTBE CTABKU NUCKOHTUPOBAHUA.

®dopmyina pacuéra:

N Pn
PV = E 19
(1 + T'n(f) + PD * LGD)D"'/365
n=1

2oe:
PV — crpaBeuBast (IPUBE/ICHHAS ) CTOMMOCTD aKTHBA,
N — KOJIMYECTBO JICHE)KHBIX TOTOKOB JI0 IATHI IMOTAIIEHUS aKTHBA, HAYWHAs ¢ AaThl onpeneneHus CUA;
P, — CyMMa N-0ro JICHE)KHOTO MOTOKA (TIPOLIEHTHI U OCHOBHASI CyMMa);
n — NOPSAKOBBIN HOMEP JIEHE)KHOTO MMOTOKa, HaYMHas ¢ Aathl onpenenenns CUA;
D, — KOJINYeCTBO JHEH oT Aatsl onpeneneHus CHA 1o 1aThl n-oro 1€HEKHOTO MOTOKA;

PD (Probability of Default, BeposiTHOCTS eoiITa) — BEpOSITHOCTB, C KOTOPOI KOHTPAreHT B TEYEHHE HEKOTOPOTO
CpPOKa MOXXET OKa3aThCA B COCTOSHMHU Ae(oiTa, MOPSIOK OIMpPENeNICHHS KOTOPOH YCTAaHOBIEH B
[Ipunoxxennu 5;

LGD (Loss Given Default, motepu npu GaHKPOTCTBE) — JOJST OT CYMMBI, TIOJBEPKCHHON KPESIUTHOMY PHCKY,
KOTOpast MOJKeT OBITh IOTEpsiHA B ciydae Ae(onTa KOHTPAreHTa, IMOPSNOK OMpEAeIeHHS KOTOPOH

ycraHoBieH B [Ipunoxenuu 5;

Mpasuna omnpenenenuss PD u LGD omucansr B pasmene «[lopsinok ompemencuust Benmuuuebl PD u LGD»

[Ipunoxenus 5.

Tn(f) - 663pI/ICKOBa$[ CTaBKa B IIPONCHTax I'OJOBBIX. B kaudectse 6€3pI/ICKOB0171 CTaBKH JOXOJHOCTH

UCIIONB3YIOTCS CTABKH, YKa3aHHBIC B HACTOSIILEM MPUI0KEeHUH ¢ ydeToM ITpunoxenus Ne5, Ne6 Jlns
aKTHBOB, HOMHHHUPOBAHHBIX B POCCHUICKON BAIIIOTE UCTIONBb3yeTcs 3HaueHue ctaBku Kbl MockoBckoit
Oup>kKM Ha Jary pacueTa CHpPaBeIJMBOH CTOMMOCTH C YyYeTOM CpOKa JO TIOTalleHus

COOTBETCTBYyIOIET0 Tuiateka Fp,. Jis aKkTHBOB, HOMHHHPOBAaHHBIX B HMHOCTPAHHOW BAaJIOTE

19 B ciyuae, eciiu NOPAIKOM ONPEIEIeH s BEPOITHOCTH Ae(ONTa 1 MOTeph NPH GAHKPOTCTBE MPEAYCMOTPEHO UCTIONb30BAHHE
BennunHbl COR, To B HacTosmielt popmyne PD * LGD 3amensiercs Ha COR



HCTIOJB3YCTCA CTaBKa HOXOAHOCTH IO TOCYAAapCTBEHHBIM IICHHBIM 6yMaraM, KOTOpast y4YUTHIBACT

«CTpaHy PHCKa» M «BATIOTY PHCKay» ONEHABAEMOTO akTuBaZ’,

HOp}ZOOK onpede.vel-mﬂ U KOppekmupoeKu nonoKoe OeHEeIICHBbIX cpedcm@

JleHexHbIe TIOTOKH, BKJIIOYAs MPOIEHTHBIA JOXOJ, PAaCCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBHSMH JOTOBOpa
(COBOKYITHOCTH TOTOBOPOB) W/WJIM WHBIX JOKYMEHTOB (IIPW HAJIWYHH), TIOATBEPIKAAIOIINX HAMEPCHUSI CTOPOH JOTOBOpa
(IOTOBOPOR) TIO pean3allii CBOHMX MPAB M HCIOIHEHHIO 0053aTEIIBCTB IO JOTOBOPY, TATOH ACHEKHOTO TOTOKA CUUTACTCS
MUHHMAaJbHAs J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICEHUE JCHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS JIaTeé OKOHYAHHUS N-OTO

nepuoaa (33 HCKIIFOYCHHUEM CJIYyJacB JOCPOYHOI0O norameHuss OCHOBHOT'O z(onra).

I'pachuk meHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIlydae BHECEHHS M3MEHCHHH B JOTOBOpP (B TOM YHCIIE B 9acCTH
M3MEHCHHUS CTaBKU II0 JOTOBOPY, CPOKa NEHCTBUS JOTOBOPA, HEPHOANIHOCTH T CPOKOB BBIIIIATHI MIPOLCHTHBIX JJOXO0B),
a TaKkkKe B CIydae M3MEHEHHS CyMMBI OCHOBHOTO JOJTa (MOMONHEHHMS, YACTHYHOTO JOCPOYHOTO IIOTAIICHUS OCHOBHOTO

JIoJITa).

CraBka JUCKOHTUPOBAHHs, UCIIOJIB3yEMad IJId METOJa HpHBeZ[eHHOfI CTOMMOCTH 6yI[yH.II/IX JCHCKHBIX ITOTOKOB,
BO3HUKAeT W3 HAOJIIOaeMBIX CTAaBOK JOXOJHOCTH ITO 663pI/ICKOBBIM aKTHUBaM, OﬁpaH.Ia}OIlII/IMCH Ha PBIHKC MU PpHCKa
KOHKPETHOI'O  3a€MIIUKaA, OIpEACIIeEMOro B COOTBETCTBUU C  HACTOAMIMUMU HpaBI/IHaMI/I. COOTBSTCTBQHHO,
npeaAyCMOTPEHHBIC IOTOBOPOM IMOTOKH ACHEKHBIX CPEACTB JUCKOHTUPYIOTCA I1O pacquHoﬁ pBIHO‘IHOﬁ CTaBKE IJId TaKUX

YCJIOBHBIX TOTOKOB AE€HEKHBIX CPEACTB (TO €CTh pI:IHO‘IHOfI CTaBKEC I[OXO,Z[HOCTI/I).

Topsdox u nepuoduynocms onpeoenetus Cmasku OUCKOHMUPOBAHUSL

CraBka IUCKOHTUPOBAHUS ONIPEIEIIACTCA 10 COCTOSHUIO HA KX Oyto AaTy onpenenenus CUA, B ToM uucie:

L4 JAaTy NEPBOHAYAJIIBHOT'O IPU3HAHUS aKTHUBA,
L4 JaTy Haydaja IPUMCHCHUSA U3MEHEHUHM U JIOMOJHEHUM B HACTOAIINUE HpaBI/IJ'Ia OIIPCACIICHUA CYHA B

JacTh UBMCHCHU BUIA prHO‘IHOﬁ CTaBKHU ITOCJIC TICPBOHAYAJIBHOI'O IPU3HAHHUS aKTHBa

B kauecTBe peIHOYHOM (6€3PHCKOBOM) CTABKH (17 (f)) MPUMCHSCTCS:

Onucanne Hcrounuk nHdpopmanun

J1y1s1 akTHBOB, HOMHHUPOBAHHBIX B PYOIIIX — O€3pHCKOBas
CTaBKa TOXOJHOCTH TI0 FOCYIapCTBCHHBIM [ICHHBIM Oymaram | https:/www.moex.com/s2532
Ha COMOCTaBUMBIiA CPOK.

https://www.treasury.gov/resource-center/data-chart-

JLt UCHHBIX OyMAr, HOMHHUPOBAHHEIX B AMCPHKAHCKIX center/interest-rates/pages/TextView.aspx?data=yield

JIOJIIapax - CTaBKa, M0 aMEPUKAHCKHUM TOCYAapCTBEHHBIM
o0nUranuam

T eHHEIX GyMar, HOMHHHPOBAHHKIX B €BDO - CTABKA https://www.ecb.europa.eu/stats/financial_markets and i
OBTHrAIIAM C peﬁT’HHrOM AAA EBpo3oHsI ’ nterest_rates/euro_area_yield curves/html/index.en.html

20 [Topstmok onpeenenust CTaBKM JUCKOHTUPOBAHKS /ISl AKTHBOB — MIPABa APEH/IbI U IOTOBOPOB (B TOM YHCIIE COBOKYITHOCTH PA3INIHbIX
JIOTOBOPOB), COBEpIIAEMBIM Ha BO3BPATHOI OCHOBE, HE BIECKYIIUM 3a COOOH Iepexoj BCeX PUCKOB U BBHITOJ, CBSI3aHHBIX C BIAJCHUEM
LIEHHO} OyMaroii, a Takke [ 0053aTeNbCTB 110 JOr0BOPaM 3aiiMa/KpeluTa ONUCAaH B COOTBETCTBYIOIIUX NPUIOKEHUIX.



I[J'Iﬂ aKTHUBOB, HOMHMHUPOBAHHLIX B WHOM BaJltoTE —

«BAJIIOTY PUCKa» OIICHUBACMOI'0O aKTHUBaA.

0e3pHCKOoBas CTaBKa JOXOJHOCTH MO TOCYJapCTBEHHBIM
IIEHHBIM OyMaram, KOTopast yYHTBIBaeT «CTPAHy PUCKa» U

JlaHHBIE TOCTYITHBIX HH(MOPMAIIMOHHBIX CHCTEM

B cityuae BHeceHUs U3MEHEHUH U JONONHEHUN B HacTosAmue IlpaBuna onpenenenus CUA B uacTu U3MEHEHMsSI BUA

pI:IHO‘IHOﬁ CTaBKU JIsI aKTHBOB NPU3HAHHBIX OO0 BCTYIUICHHA B CHITY W3MCHEHUM M JOTIOJIHEHUH B HACTOSIINE HpaBHna

OIIPpEACICHUA CYA HoBas PBIHOYHAsA CTaBKa NMPUMEHACTCA C OaTbl BCTYIUICHUA B CHUITY W3MEHEHUN W JOMOJHEHUN B

Hacrosimue [IpaBuna onpenenenus CHA.

4.2. HpﬂBe}leHl—laﬂ CTOMMOCTDH 6yuynmx ACHEKHBIX MOTOKOB JIA I€HEKHbIX CPEACTB B JI€NMO3UTaX (BKJ’Ia}IaX),

PACCYUTHIBAETCS € YIETOM CJIeAYIOLIero MopsIKa:

AKTHB

CraBka AUCKOHTHPOBAHUA

JleHexxHbIe cpeicTBa BO BKJIA1aX;

a) CraBka, IpeIyCMOTpPEHHAsI TOTOBOPOM, €CIIM TMOMaJaeT B
JTUaTTa30H BOJATIIIHOCTH CPETHEB3BEIICHHBIX CTABOK;

b) cpenoHeB3BemIeHHas CTaBKa — B HHBIX  CIIyYasx
(ckOppeKTHpOBaHHAsT Ha W3MCHCHHE KIFOUCBOH CTaBKH —

IpH HEOOXOIUMOCTH).

HpI/IBGHCHHaH CTOUMOCTB 6yZ[yH_II/IX JACHCIKHBIX IMOTOKOB paCCYUTBHIBACTCS 110 (1)OpMyJ'I€I

CZ 0+

N
n

)Dn/365

PV — cripaBennuBast (mpuBeAEHHAS) CTOUMOCTh aKTHBA,

N — KONHMUECTBO JIEHEKHBIX TIOTOKOB JI0 JaThl TIOTANIEHHs aKTHBA, HAYMHAs ¢ 1aThl onpeenenus CUA,;

P,, — cymMa n-0ro JeHe)HOro NOTOKa ([IPOLIEHTHI B OCHOBHAS CyMMa);

n- HOpﬂ,Z[KOBI:Iﬁ HOMEPp ACHCKHOI'O MMOTOKA, HAYMHAasA C AaTbl ONIPEACIICHUA CI‘IA,

Dn — KOJIMYECTBO JHEU OT JaThl OTIPpCACIICHUA CYA 10 maThel n-0ro ACHEKHOTO IIOTOKa,

T — CTaBKa JUCKOHTUPOBAHMSA B IIPOLCHTAX TOAOBBIX, ONPECACICHHAA B COOTBETCTBUM C HACTOAIIMMMU HpaBI/IJIaMI/I

onpenenenus CHA.

HOp}ZOOK onpede.vel-mﬂ U KOppekmupoeKu nonoKoe OeHEeIICHBbIX cpedcm@

I[GHC)KHLIC IMMOTOKH, BKJIIHOYas HpOHCHTHBIfI A0X0M, paCCUHUTBIBAKOTCSA B COOTBCTCTBHUHU C YCIIOBHUAMHU AOTOBOpPA, JlaTou

JCHCKHOI'0O IIOTOKA CYHUTACTCA OXuaacMas Jgara,

B KOTOPYIO IUTAHHUPYETCA TIIOCTYIUICHUE MOCHCKHBIX CPEICTB,

COOTBETCTBYHIOIIAA JaTC OKOHYAaHHUA N-0T0 I€pruoaa (33. HCKIOYCHUEM CJIYJacB JOCPOYHOT'O MOralmi€Hus OCHOBHOT'O nonra).




CyMMI)I JCHCKHBIX MOTOKOB PACCUUTBHIBAIOTCA C YYETOM KalWTAIU3alUU MNPOLUEHTHBIX J0XOH0B, €CIIU 3TO

IIPELYyCMOTPEHO yCIOBUSAMH JOIOBOpA.

I'pachuk meHEKHBIX MOTOKOB KOPPEKTHPYETCS B CIlydae BHECEHHS M3MEHCHHH B JOTOBOpP (B TOM YHCIIE B YacCTH
U3MEHEHHUS CTaBKU IO JOTOBOPY, CPOKa NeHCTBUS JOr0BOpa, IEPHOANYHOCTH UITH CPOKOB BBIIIATHI MPOLEHTHBIX JJ0XOJ0B),
a TaKkKe B CIydae M3MEHEHHs CyMMbI OCHOBHOTO J0JTa (MOMONHEHHUS, YACTHYHOTO AOCPOYHOTO TOrallleHUus] OCHOBHOTO
JI0JITa, €CIIM OHO He OBLIO Y4TCHO B rpaduke).

Jis ydera B CTIpaBeANIMBOM CTOMMOCTH OOECICHEHHs MO HEMO3UTY (BKIAHy) IPOM3BOAUTCS KOPPEKTUPOBKA

BEJIMYMHBI 0KHJIAEMBIX JICHEKHBIX IIOTOKOB (P" ) B cooTBeTcTBUH ¢ [IprnokeHneM 5

Topsadox u nepuoduunocmv onpedeneHus CMAGKU OUCKOHMUPOBAHUS U NPOBEPKU CMABKU NO 0020680py HA

coomeemcemeue PblHOYHbIM YCI108UAM

CraBka JAUCKOHTHUPOBAHUSA OTIPEACIIACTCA IO COCTOAHNUIO Ha KAXAYIO AaTy ONPCACIICHUA CHpaBGIlJ'IPIBOﬁ CTOMMOCTH,

BKJIFOYast:
o JIaTy IepBOHAYAIBHOTO MPU3HAHUS aKTHBA (00s3aTEIBCTRA);
o JaTy Hayajla NPUMEHCHUS HM3MCHEHHH M JIOIOJNHCHWH B Hactosmue IlpaBmia ompenenenuns CUHA B dvacTtn

HU3MCHCHUA BHJla pLIHO‘IHOIZ CTaBKHM ITOCJIC IICPBOHAYAJIIBHOTO MIPHU3HAHUA aKTHUBa (06H33TCJ'II>CTB8.);

° JlaTy U3MEHEHNS KIIF0ueBoii cTaBky banka Poccny, mocie nepBoHavanbHOTO IPH3HAHAS aKTHBA (0043aTENIBCTRA).

CraBka JAUCKOHTHPOBAHUSA paBHA:

1) craBke, IpeayCMOTPEHHOH JOTOBOPOM B TE€UEHHE MAKCHMAIBHOTO CPOKa, €CJIM €€ 3HAUeHHE HaXOIHUTCS B
npesenax auanazoHa KojaeOaHui pIHOYHOM CTaBKU Ha TOPU30HTE 3 MECALIEB € yYETOM HOCIEHENH pacKphITON

CTaBKH.

Jlnana3oH PHIHOYHBIX CTABOK ONpEeNsieTCs B Ipesienax (BKIIOYHTEIBHO):

®  OT MUHUMAJIbHO! PHIHOYHOM CTABKH, PABHOW 3HAUEHMIO PHIHOYHOM CTABKH HA FOPU30HTE 3 MECSLEB C
YYETOM TOCTIETHEN PACKPBITON CTABKH, YMEHBIICHHOMY Ha BETMIMHY CTIPENA (Mo mun)s

® 10 MAKCUMAJIbHOW PBIHOYHOMN CTABKH, PaBHOM 3HAYECHUIO PHIHOYHOM CTaBKU HA TOPU30HTE 3 MECSIEB C

YYETOM MOCIEHEH PACKPBITON CTABKH, YBENHUEHHOMY Ha BETMYHHY CTIPENA (Fppinmaxc)-

Copen (momycTuMoOe OTKIOHEHHE B IPOIEHTaX OT 3HAUCHUS PHIHOYHOM CTABKH) yCTAHABIMBACTCA B pa3Mepe
CTaHIAPTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTaBOK Ha FOPU3OHTE 3 MECSLEB C y4eTOM MOCIEOHEH pacKpbITOH

PBIHOYHOIT CTABKH M Onpeenserces mo popmyie’!:

2l CootserctByer Gpynxuun CTAHJIOTKJIOH.T B nporpamme MS Excel



rac:

o

Upring

rprH

CTaBOK 3a 3 MecsIia.

Z?:l(rpblHi - rprH )2
3

o = OKPYTJI( ;2)

CTaHAAPTHOC OTKIIOHCHUEC PBIHOYHBIX CTAaBOK;
3HA4YCHHUE pLIHO‘{HOﬁ CTaBKH;

Cp€aHEC 3HAYCHUC pI:IHO‘IHOﬁ CTaBKH W3 FeHCpaﬂBHOfI COBOKYIIHOCTU PBIHOYHBIX

3HaycHUE O PaCcCUYUTBIBACTCSA 6e3 MMPOMEKYTOUYHBIX Oprl"J'IeHI/Iﬁ 1 COOTBETCTBYCT 3HAYCHUIO B IMIPOLICHTAX, OKPYIJICHHOMY

110 2 3HAKOB IOCJIC 3aIIsTOM.

CraBKa 10 10T0BOPY (7o) IPUMEHAETCS B KAYECTBE CTABKH TUCKOHTHPOBAHHS, €CITH COOMIOIaeTCS yCIOBHE:

(rprH.Ml/IH - 0) = Thor =< (rpblH.MaKC + 0)

B kaudectBe PBIHOYHBIX CTABOK JId ACTIO3UTOB NPUMCHAIOTCA 3HAYCHUA CPCAHCB3BCIICHHBIX MPOUCHTHBIX CTaBOK

IO TPUBJICYCHHBIM KPEIUTHBIMH OPTaHM3AIMIMH BKJIAAaM (Jermo3uTaM) HEe(UHAHCOBBIX OpPraHH3alUi B pyONsx H

MHOCTPAHHOMN BANIOTE, PACKPHIBAEMEBIE Ha OpuIHuansHOM caiite banka Poccumn®?,

HVcrions3ytoTes cperHeB3BEIICHHBIE CTaBKU B PYOIIX M MHOCTPAaHHOW BalIFOTE, PACKpBIBAEMBIC Ha O(HIIHATHHOM

carite banka Poccun.

CpCHH€B3BCI_H€HHI>IC CTaBKU ONPCACTIAOTCA C UCIIOJIb30BAHUCM IIKaJIbI (pa3BepHyT0171), BKJIIOYAIOIIEH MO3UIINH:

1o 30 mHEH, KpoMe 10 BOCTpeOOBaHUS

ot 31 no 90 kaneHnapHbBIX JHEN;

ot 91 no 180 xaneHAApHBIX JTHEH;

ot 181 kanenpapHbIX AHe 10 1 rona;

ot 1 rona no 3 ner;

CBEBIIIE 3 JIET.

PrIHOUHOM CTaBKOU B OTHOIIECHUH JETIO3UTA SBJISIETCS 3HAUCHHE CpeZ[HCB?»BeI.HeHHOﬁ HpOHeHTHOfI CTaBKH 3a MCCHII,

Hanbonee OJM3KUI K JaTe ONMpeneNieHrs CIpaBelINBON CTOMMOCTH, B BaJIOTE, COOTBETCTBYIONIEH BajJiOTe ACMO3MTA, HA

CPOK, COIMOCTAaBUMBIA C OXKHUJA€MbIM CPOKOM pasMCUICHUA, paCCUHUTAHHBIM OT OaTbl ONPCACICHHUA CHpaBeI[J'II/IBOI‘/’I

CTOUMOCTH.

Ecnm nHanGosee mo3qHsS CpEeAHEB3BEIICHHAS IPOLICHTHAS CTaBKa, pacKphITas Ha caiite banka Poccun, paccunrana

paHee, 4€M 3a MECAll A0 OaThl ONPEACICHUA CHpaBe[[JII/IBOf/i CTOMMOCTH, PBIHOYHAA CTaBKa IMOMJIC)KUT aHaJIU3y Ha

22 https://www.cbr.ru/statistics/bank_sector/int_rat/



HEOOXOMUMOCTh KOPPEKTHPOBKH (CM. NpHUBENECHHBINH [lOpsSmOoK KOPPEKTHPOBKM pBIHOYHOW CTAaBKM HACTOSIIETO

TPUIIOKCHUS).

2) prHO‘IHOﬁ CTaBKC€, CKOppeKTPIpOBaHHOﬁ Ha U3MEHEHHE KII0UYEBOMH CTaBKHU, €CJIM CTaBKa I10 JOTOBOPY BBIXOAUT

3a rpaHulbl AUana3oHa PbIHOYHBIX CTABOK (CM. ITYHKT BI)IHIC) WU €CJIM CTaBKa 110 JOTOBOPY HE YCTAaHOBJICHA.

[Topsiiox KOPPEeKTUPOBKY PHIHOYHOM CTAaBKU HAa M3MEHEHHE KIIFOUEBOUM CTABKU MPUBEAEH HIDKE.

HpOBepKa CTaBKU Ha COOTBETCTBUEC PHIHOYHBIM YCJIOBUAM U ONPEACTICHNUC CTABKU JUCKOHTUPOBAHU TPONU3BOIUTCS

10 COCTOSAHHIO Ha KaXXKAYIO OaTy OINPCACIICHUSA CqA, BKJIrO4as:

L4 AaTy NCPBOHAYAJIIBHOI'O IPHU3HAHUA aKTHUBA,
L4 JaTy Ha4daJla TPpUMCHCHUA W3MEHEHUN U JIOTOJHEHUH B HACTOSIINE HpaBHna OIIpCACICHUA CYA B yactu
U3MCHCHHA BHUa pI:IHO‘IHOfI CTaBKU MOCJIC NIEPBOHAYAIIBHOI'O IPU3HAHUA aKTHUBA,

L4 AaTy U3MCHCHHA KJIroueBOM cTtaBku baHka POCCI/II/I, OCJI€ NIEPBOHAYAJIBHOI'O IIPU3HAHUA.

B KauecTBe PBIHOYHOH CTaBKH (7};) TPHMEHSAETCA CPENHEB3BENICHHAs TPOLEHTHAs CTaBKa B PYONax u
WHOCTPAHHOH BaIIOTE, HA CPOK, COTMIOCTABUMBIN C OCTABIIMMCS CPOKOM, YCTAHOBIICHHBIM JIOTOBOPOM IO COCTOSIHHIO HA
JaTy ONpe/eNieHHs CTaBKH TUCKOHTHUPOBAaHMS, pPacKpblBaeMas Ha odurmansHOM caiite banka Poccum (mamee —

CpeAHEB3BENICHHAS CTaBKa), OIPE/eNICHHAs B COOTBETCTBHUY CO CBEPHYTOH IITKAJION

B CJIyda€ BHCCCHUA W3MEHEHUM U JOTIOJTHEHUM B HACTOSIIHE HpaBHna OIIPCACIICHUA CYA B yacTh U3MCHEHUS BHJIA
pHHO‘IHOfI CTaBKU JJI1 aKTUBOB IPU3HAHHBIX O BCTYIUICHUA B CUITY M3MCHCHUM WM JOTIOJIHCHUN B HACTOSIIHE HpaBHna
OIIPpEACICHUA CYA HoBas PBIHOYHAsA CTaBKa NMPUMECHACTCA C OAaTbhbl BCTYIUICHUA B CHUITY W3MEHEHUW W JOMOJHEHUN B

Hacrosimue [IpaBuna onpenenenus CHA.

Ilops0ok KoppeKmuposKu pelHOUHOL CIMABKU

Ecmu nocnennsas packpseitas Ha caiite banka Poccun cpeaHeB3BelleHHas CTaBKa pacCUUTaHa PaHee, YeM 3a MeCsLl
JIO TAaTHI OTIPEJENICHUs CIIPABEIINBOM CTOMMOCTH aKTHBA, AJISI ONPEACIICHHUSI HEOOXOAUMOCTH KOPPEKTHPOBKU PHIHOYHOM

CTaBKU IPUMCHSCTCS CJ'Ie,Z[leH.lI/Iﬁ IoaAXOM:

e KmoYeBas cTaBka baHka Poccum, AelcTBOBaBIas Ha MOCIACTHHNA paOouYuil NeHb Mecsla, 3a KOTOPBIH
oIpeseNieHa CPETHEB3BEIICHHAs CTaBKa, CPABHUBAETCS C KIIIOUEBOM craBkoil banka Poccum, neiicTByromei
Ha JIaTy ONpE/EJICHUs CIIPAaBEUTMBOM CTOUMOCTH aKTHBA;

e ecim KItoueBas craBka banka Poccuu He M3MeHMIIaCh 10 MOMEHTA OTNPE/ICJICHUS CTIPaBeNIMBOM CTOMMOCTH
aKTHBa, B KAYECTBE PHIHOYHOM CTABKH MPUMEHSIETCS TOCIEIHSS PACKPhITasi CPEHEB3BEIICHHAS CTABKA;

e eciM KiIOuYeBas craBka banka Poccun m3aMeHMiach 10 MOMEHTa OTIpECIICHUS CIPaBEUIMBOM CTOMMOCTH, B
KayecTBE PBHIHOYHOM CTaBKM NPUMEHSETCS IOCIEIHSS pacKpbiTas CpeAHEB3BEIICHHAs CTaBKa, KOTOpas
KOPPEKTUPYETCS MPONOPIMOHAIBHO M3MeHeHHI0 KiroueBoii ctaBku banka Poccun, T.e. 3HaueHNE PRIHOYHOM

CTaBKHM U3MEHSETCS B TOM JKe mnmponopunu, B KaKoW M3MEHUJIach KII0UYEeBas CTaBKa.



CpeﬂHeBE}BCHICHHaSI CTaBKa OIPEACIACTCS B OTHOHNICHUN KAXXJOT0 BHUJa aKTUBA B COOTBETCTBUU CO CJIC}IyIOIIICﬁ

TaOIHIEH:
Bxian (menosur) CpenneB3BenIcHHAs IPOICHTHAsA cTaBka | OdmunuanbHeli caift barka Poccnn

10 IPUBIICUCHHBIM KPEIUTHBIMH http://www.cbr.ru/statistics/?Prtld=int_rat,
OpraHM3alMsAMH BKIagaM (Iemo3UTaM)
He()MHAHCOBBIX OpraHMU3alUi B pyOIsix Caenenus 1o BKiIaiaM (aeno3uram) GU3NIecKux
1 MHOCTPaHHOH BajIOTE B IEJ0M MO JMI] 1 HepUHAHCOBBIX OPraHHU3aIN B LIEJIOM IO
Poccuiickoit ®enepanuu, Poccuiickoii ®enepanuu B pyoisx, gomapax
packpbiBaeMasi Ha 0(pUITHAIEHOM CalTe CILA wu eBpo.
banxka Poccun.




Ipuioxenue NoS.

METOJIMKA OTIPEJIEJIEHH S CITIPABE/IJIMBOI CTOMMOCTH AKTUBOB C YUETOM KPEJINTHBIX PUCKOB

O0mMe noJIoKEeHUs!

OneHKa KpeIMTHOTO PUCKa UCHONIB3YETCs JUIsl pacuera ClpaBeyIMBOI CTOMMOCTH akTHBOB. [Ip1 3TOM B 3aBUCHMOCTH
OT CTENEHH BIUSHHS KPEIUTHOTO PHCKA Ha CIIPABEJIMBYI0 CTOMMOCTh aKTHBBI KJIACCH(DHIUPYIOTCS Ha CIEIYIOLINE CTaINH:

* craHmapTHBIE (0e3 IPU3HAKOB 0OCCIICHEHHS);

* o0ecreHeHHBIe (0e3 HACTYIUICHUS Ae(onTa);

¢ AaKTHBBI, HAXOOAIIUECCS B Ixe(bonTe.

Hepe‘le]—lb AKTHBOB, PlCHOJIL3yeMl>H7] IJIA YKa3aHHBIX cTaauii 3a10J/KEHHOCTH, cnpaBeaanuBast CTOUMOCTH

KOTOPbIX KOPPEKTHPYETCH HA pa3Mep KPeIUTHOr0 PUCKa:

CranaapTHbie akTHBBI (0€3 MPU3HAKOB 00eCIieHeHUs1), 2 UMEHHO:

e [IpaBa TpeGoBaHMs U3 JOroBopa 3aiiMa W KPEJUTHOrO AOTroBopa (B cllydae €cClii 3aiiMojaBLEM IO JOTOBOpY
BblcTynaeT PoHx);

e JleOutopckas 3aJOJDKEHHOCTh (B CiIydae OIpENeNICHHs CIIPAaBEUIMBOM CTOMMOCTH TaKOH 3al0JKEHHOCTH C
WCTIONb30BaHIEM METO/Ia TIPHBEICHHON CTOUMOCTH OYIYIIUX EHEXKHBIX IOTOKOB);

e Bekcenb (B ciydae onpeeNeHus CIPaBeIMBON CTOMMOCTH C HCTIOJIb30BaHUEM METO/Ia IIPUBEIEHHON CTOMMOCTH
OyAyMHX JEHEKHBIX TIOTOKOB).

[ )

Oobecuenennble (0e3 HacTynJIeHus ae¢oJiTa), a IMEHHO:

e JleHexXHBIE CPEJICTBA HA CUETaX M BO BKIAJAX;

e JlonroBele WHCTPYMEHTHI (B Cllydae OTCYTCTBHSI II€H OCHOBHOTO pBIHKA, IO3BOJSIOMINX OIpPEIeNUTh
CIpaBeIBYIO CTOMMOCTh Ha faty omnpexneneHus CHA);

e [IpaBa TpeOGoBaHHS W3 KPEIUTHBIX JOTOBOPOB M IOTOBOPOB 3aiiMa (B ciydae, €y 3aiMOJIaBIeM IO JOTOBOPY
BeIcTynaeT OoHp);

e JleOutopckas 3a10JDKCHHOCTB;

e Bekcensb (B ci1ydae onpeeseHys clpaBeInBOi CTOUMOCTH € HCIOIb30BaHUEM METO/1a IIPUBEIECHHOI CTOUMOCTH
OyIyIuX JEHEKHBIX TOTOKOB);

e AKTHUBBl, CTOMMOCTb KOTOPBIX OIpeNeNsseTcsl Ha OCHOBaHMM OTYeTa OLEHIIMKAa (C y4eTOM IOJIOXKEHUH,
YCTaHOBJIEHHBIX B Pazniesie 7 HacTOAIIETO NPUIIOKEHUS).

AKTHBBI, Haxosiluecs B Ae¢oJiTe, 2 IMEHHO:

e Bce BuIbI aKTHBOB, HaxozsIuecs B gedoiTe.

Jns uenei HacTosIe METOAWKH, KOHTPAreHTHl — HHAWBHIYAIbHBIE MpPEANPHHAMATENN NPUPABHUBAIOTCI K

KOHTparcHTaMm — (I)I/I3I/I‘IGCKI/IM JIMIaMm.
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Tepan,I U orpeaeeHusl, HCIOJb3yEeMbI€ B HACTOAIIEM ITPUTOKECHHH

KpennTHBIN pHCK — PUCK BO3HHKHOBEHHS NOTEPh B PE3yJbTaTe HEHCIIONHCHHUS 0053aTEIBCTB KOHTPAareHTOM
(3MHTEHTOM) 00513aTEIIBCTB, 8 TAKXKE B pe3yJIbTaTe U3MEHEHHUS OL[CHKU KPEAUTOCIIOCOOHOCTH (KPETUTHOTO PUCKA) KOHTPAreHTa

(aMuTEeHTA).

Be3puc1conaﬂ CTaBKa:

e B poccuiickux pyoisx:

J1nst 3a10JKEHHOCTH CO CPOKOM JI0 MOTalIeHHs, He MPEBHIIaloMuM | KaleHIapHbIi AeHb — cTaBka Mosprime;

CraBka, ompenensemass u3 G-KpHUBOH, MOCTPOEHHOM IO POCCUIICKMM TIOCYyNapCTBEHHBIM OOJUranusM - AJs
3a/I0JKEHHOCTH CO CPOKOM JI0 ITOTalIeHUs], IPEBBIIAIOMNM | KalleHAapHBINA JeHb.

Jist meneii pacuera 6e3pHCKOBON CTaBKH, HCIIOB3YIOTCS CIEAYIOIINE OKPYTICHNUS:

3HaueHue cpoKa CTaBKH ONpeJiesseTcs A0 4 3HaKOB MOCIIe 3aIlsTOMH;

HroroBoe 3HaueHNe CTaBKU ONpEEIIIeTCs A0 2 3HAKOB [IOCIIE 3aIATOM.

e B amepukaHCKHX J0JIapax:

Jns 3a10J1K€HHOCTH CO CPOKOM JI0 ITOTAIIeHUs, He MPEBbIIAONMM 1 KaneHaapHblil qeHs — ctaBka SOFR;

[ 3a10J1KEHHOCTH CO CPOKOM JI0 TOTallleHus CBbIlIe | KalleHAapHoro AHs, HO He npeBblimaonum 30 KaJeHIapHbIX
JIHEH — MHTEPTOJIAIMs CTaBKU Mexay 3HadeHneM ctaBkd SOFR u cTaBkoii 1Mo aMepUKaHCKUM TOCYJapCTBEHHBIM IICHHBIM
Oymaram? Ha cpok 1 mecsil.

CraBka, TmOJIydaromascss METOJAOM JIMHEHHOW WHTEPIOJSAIUU CTAaBOK 10 aMEPUKaHCKHUM TOCYAapCTBEHHBIM

06J'II/IF3.L[I/I$[M - 1A 3aJOJDKEHHOCTH CO CPOKOM 10 MOTalI€Hu s, IPEBbINIa0OIIIUM 30 KaJICHAApHBIX JHEH.

e B espo:

J11s1 3a10J1KEHHOCTH CO CPOKOM JI0 TTOTaIlIeHus], He MPEeBBIAoNUM 1 KaneHaapHslii 1eHs — ctaBka ESTR;

[ 3a10J1KEHHOCTH CO CPOKOM JI0 TOTalleH!s CBbIIIe | KalleHAapHOro JAHs, HO He npeBblmaonuM 90 KaJeHIapHbIX
IHET — MHTEPTIONSNNUS CTABKU MEX Ty 3HaucHueM cTasku ESTR u cTaBKo# 10 o6iuramusM eBpo3oHsI ¢ peiTunrom AAA?* ma
cpok 3 mecsa.

CraBka, IOJIy4aromascsi METOI0M JIMHEHHON MHTEPIOJILUYN CTaBOK IO OOJIMIallusiM €BPO30HBI ¢ peUTHHIOM AAA .-

JUTSL 3a/10JKEHHOCTH CO CPOKOM JI0 MOTalleH s, NpeBblmarommM 90 KaneHaapHbIX THEH.

e B mpoumx BagroTax — Kak 6e3m/1c1<03a;1 CTaBKa B COOTBETCTBYIONICH BAIIFOTE.

®opmyaa 1. Popmy.ia JIMHEHOH HHTEPIOIALNU

23 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield
24 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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rae:

Dm - cpok 10 orameHns HHCTpYMEHTa m B roax (ompeaenseTcst ¢ TOYHOCTBIO 0 4 3HAKOB IOCIIE 3aMATol);

Dminy, Dmax - MUHMMambHEIH (MaKCHMalIbHBIM) CPOK, HA KOTOPHIM OIpEHeNeH YPOBEHb INPOIEHTHBIX CTaBOK
OeCKYNOHHOM OXOAHOCTH MOAXOMALINX (PENEBAaHTHBIX) TOCYIApCTBEHHBIX LIEHHBIX OyMar, B rofax (Ompeiensiercs c
TOYHOCTBIO JI0 4 3HAKOB ITOCIIE 3aIATON);

V.1, V.1 — HanbGonee 6mm3kuit kK Dy, cpok, Ha KOTOPBI M3BECTHO 3HAUCHHE KPHBOHM OECKYIMOHHOI JOXOMHOCTH, HE
MIpEeBBIMAIN (peBbIaronyii) Dy, B rogax

RK(T) — ypoBeHb pOIEHTHBIX CTaBOK aisi cpoka T, rne T MoxkeT mpuanMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BepositHOocTh AedosiTa) MO AKTHBY — OIEHKAa BEPOSTHOCTH HACTYIUICHHS coObitHs nedonta. Ilopsimok
onpenenenus PD ycraHoBieH B paszaeine 4 HACTOSILETO IPUIOKEHUS.

LGD (loss given default) — omenka ypoBHs moTeph B Cilydae HacTyIuleHHs nedonra. PaccumreiBaeTes ¢ ygeToM
obecrieueHns 1O 00S3aTENBCTBY, BKIIOUAs 3aJI0T, OPYIUTEILCTBO | T.11. [lopsimok onpenenenns LGD ycraHOBIICH B paszaerne
5 HACTOSILETO MPHUIIOKEHHS.

CoR (Cost of Risk, croumocTs pHCcKa) — J0JS 0KHIAEMBIX KPEIUTHBIX YOBITKOB, ONpe/elsieMasl Kak OTHOIICHHE
CYMMBI C()OPMHPOBAHHOTO pe3epBa MOJA KPEIAWUTHBIC YOBITKM K BaJlOBOH 0allaHCOBOH CTOMMOCTH KpPEIUTOB IO JAHHBIM

otryetHOCTH MC®O BEIOpaHHEIX OaHKOB. [Topsmok onpeneneHust CoR ycTaHOBICH B pasjienie 6 HACTOSIIETO MPUIIOKCHUS.

KpeauTHblil pelTHHI — MHEHHME HE3aBHUCHMOTO PEMTHHIOBOIO areHTCTBa O CIIOCOOHOCTU PEHTHHIYEMOIO JIMIa
UCTIONHATh TNPUHATHIE Ha ce0s (UHAHCOBBIE 00s3aTeNBCTBA (O €ro KPEeOUTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH,
(MHAHCOBOH YCTOMYMBOCTH), BBIPAXKCHHOE C HCIIOJIB30BAaHHEM pEHTHHIOBONM KaTETOPHH IO ONpeAeTIeHHOI peHTHHrOBON
IKane.

B memsx mprMeHeHHs HACTOSIIEH METOIMKH JJIsI MOHHTOPHHTA INPU3HAKOB OOCCICHEHHWsS M COOBITHH IedonTa
UCTIONB3YIOTCS HH(GOPMAIHs, TOTyIeHHAs (OIyOJIHMKOBaHHAS) OT CICAYIONINX PEHTHHTOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Amnamutmyeckoe KpeautHoe PeiituaroBoe Arenrctso (AKPA)

e Peiitunrosoe arentctBo RAEX («OQxcnept PA»)

e OO0mIEeCTBO ¢ OTpaHUUEHHOM 0TBeTCTBeHHOCTRIO «HarmonansHoe PelituaroBoe Arentctso» (OO0 «HPAY)

e OO0mIEeCTBO ¢ OTpaHUUEHHOM 0TBeTCTBeHHOCThIO «Harmonanbubie Kpenutheie Pefituarm»y (OO0 «HKPy»)

B mensax npuMeHeHHWsS HACTOSIICH METOAWKH AT ONpPEAENeHHS YPOBHS PEHTHHTa C IEIbi0 IOCIHeTyHOMero
ompenenenust BenmuuH PD, ucmonms3yercs mHopManms, monydeHHas (OmMyOIMKOBaHHAS) OT CIEAYIOIIUX PEUTHHTOBBIX
areHTCTB:

e Moody's Investors Service

e Standard & Poor's
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¢ Fitch Ratings
e Ananutuueckoe KpenutHoe Pelitunrosoe Arenrctso (AKPA)

e PeiituraroBoe arearctBo RAEX («Oxkcmept PA»)

CTyneHb KpeIMTHOTO peifiTHHTa (Tpeiil) - MUHUMAIIBHBIN IIar JeTajdu3alliii KPEeAUTHOTO peHTHHra B OYKBEHHO-

CHUMBOJBHEIX (Hampumep, BBB-, BB+ u 1.11.) nnu OykBeHHO-4HCIOBEIX (HanpuMmep, Baa3, Bal) o6o3naueHusX.

Hedoar - HacTymIeHHE COOBITHI, NPHUPaBHUBAEMBIX K Ae(ONTY M YCTaHOBJICHHBIX B pas3jieliec 3 HACTOSIIETO
NPUWIOKCHUST W OTCYTCTBHE YPETYIHPOBAHUS CHTYallid Ha CPOKH, OIpEACIsIeMBbIC OTACNBHO JUIS Da3HOTO BHAA
AKTHBOB/00S3aTEIIHCTB.

Hpez[enbﬂme CPOKH IPU3HAHUA z[ecbonTa JJI pa3JIMYHBIX BUAOB 3aJ0JDKCHHOCTH YKa3aHBbI B II. 3.1.

Onepaunonﬂaﬂ neﬁnTopcxaﬁ 3aJ0JIKCHHOCTh — I[eGPITOpCKaﬂ 3aJ0JDKCHHOCTh, OTBC€YANOIasi KPUTCPUAM,
YCTaHOBJICHHBIM B pa3acie 4, a TaKX€ HHBIM MNPHUIOKCHUAM HACTOAINIUX HpaBI/IJ'I OIIPCACIICHU A CUA nis MPpU3HAHUA

3aJI0JKEHHOCTH OTIEPAIIMOHHOM.
Pasznen 1. CrangapTHble akTHBBI (0€3 NPU3HAKOB 00eclieHeHH )

1.1. JIna onepalMoHHOW 3aJODKEHHOCTH BMIOB, yKa3aHHBIX B HacTosmmx IIpaBunax ompepenenuss CYA,
JUCKOHTHPOBAHKE HE TIPOBOJUTCS, IPH COOJTIOACHUN TPEOOBAHHUH JUTS IPU3HAHUS 33J0JDKEHHOCTH B KAUECTBE ONEPAIIHOHHOM.
1.2. Ouenka akTHBOB 0€3 IPU3HAKOB 0OECIIEHEHHS, CTIPABEAINBAsI CTOMMOCTD KOTOPBIX ONPEEISIETCS IO METOLy
MPUBEICHHON CTOMMOCTH OyIyIINX AEHEXKHBIX MOTOKOB (32 MCKIIOUYCHHUEM ACTO3UTOB, MOPSJOK ONPEACIICHHS CIIPABEATHBOH
CTOMMOCTH KOTOPBIX yCTaHOBIeH B Ilpmmoxernun 5 Hacrosmux IIpaBun ompenenenns CYA) pacCUHTBHIBACTCS CIEAYIOIIIM

obpazom:

®opmyia 2:

P,

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

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

20e

PV — cnpaBeiiBas CTOUMOCTb aKTHBA,

N - KOIMYECTBO JEHEKHBIX IIOTOKOB 10 JaThl [TOrallleHUs aKTHBa, HauuHas ¢ IaThl onpeaeneHus CUA;

P, - cyMMa n-0ro JEHEXHOr0 IOTOKa (IPOLIEHTH U OCHOBHAS CyMMa);

n - IOPAIKOBBII HOMEpP JCHEKHOTO MOTOKA, HauKuHas ¢ 1aThl onperneneHus CHA;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), B kauecTBe O€3pHUCKOBOM CTAaBKU JOXOJHOCTH UCIONB3YIOTCS CTAaBKH,
ykazaHHble B [Ipunoxxenun Ned u Ne5 ¢ yuetom Ilpunoxenus Ne6.

T(ll) - KOJIMYECTBO JAHEH OT AaThl OIIpEACICHUA CYA 1o maThl n-0ro JCHEKHOTO II0TOKa;
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PD(Tn) (Probability of Default, BeposTHOCTD nedonra) — BEpOSITHOCTh, ¢ KOTOPOI KOHTpareHT B Tedenue T(n) auHei
MOXKET OKa3aThCsl B COCTOSIHHM Jnedonra. BepostHocts nedponra PD(T(n)) ompenmemseTcs ¢ yd4eToM TOJOKEHHH,
YCTaHOBJICHHBIX B pa3jienie 4 HaCTOSIICTO MPHII0KCHHS.

LGD (Loss Given Default, motepu npu gedonre) — 107 OT CyMMBI, TOJBEP)KEHHOW KPEAUTHOMY PHCKY, KOTOpas
MOET OBITh TIOTEPsIHA B CIyYae Ae(onTa KOHTPAreHTa; ONPEAeIIeTCS B COOTBETCTBUH C MOPSIIKOM, YCTAHOBICHHBIM B pazzieie
5 HACTOSILETO TPHIIOKEHHS.

IIpomexxyTouHBIe 3HAUEHHSI pacueTa MPUBEISHHON CTOUMOCTH JIIS KAYKAOTO JAEHEKHOTO MMOTOKA, CKOPPEKTHPOBAHHBIE
Ha BEJIMYUHY KPSTUTHOTO PHCKA HE OKPYTIIIOTCS.

1.3. Jlns OneHKHM CIIpaBeAJIMBOM CTOMMOCTHU mpaB TpeOoBaHUM mo akTuBaMm (moroBopam) PoHna K (GU3NYECKUM
JHULAM 10 HACTYIUICHHs AedoiTa M ¢ y4eToM HosoxeHui B Pasmene 6, wcmonbsyercs @opmyna 2, B KOTOPOH Kaxzaoe
npomsBenenne PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensercss B COOTBETCTBUH C IOPSIKOM, YCTaHOBIICHHBIM B

paznene 6. [y OLIeHKH CTaHAApTHBIX aKTUBOB HCIONIb3yeTcs 3HaueHue CoR ans cranum 1.

Paznen 2. Onenka aktuBoB. ObecueHenue 0e3 aedoiara.

2.

2.1. Ilpn BO3HMKHOBEHMH COOBITHS, BEYIIETO K OOECIEHEHHIO, CIIPABEANHMBAS CTOMMOCTH JIOJITOBBIX
MHCTPYMEHTOB (B CITydae OTCYTCTBHUS L[EH OCHOBHOTO PhIHKA Ha AaTy onpenencHus CUA), B TOM YHCIIE ICHEXKHBIX CPEICTB Ha
cyeTax M BO BKJIaJIaxX, CIIPaBeUIMBasi CTOUMOCTb A€OMTOPCKON 3a0JDKEHHOCTH, IpaB TpeOoBaHMS MO AOTOBOpaM 3aiiMa U
KpPEeIUTHBIM JOTOBOpaM (B CIydae, eclIH 3aiMOABIEM IIO JOTOBOpY BhicTymaeT DoHZ), ompenenseTcs B COOTBETCTBHH C

METOJOM KOPPEKTUPOBKHU CIIPABEUIMBON CTOMMOCTH IO (hopmyie 2.

2.2. CoObITHS, BeaylIne K 00eClieHeHHIO:

2.2.1. B OTHOLIEHUH IOPUAUYECKHX JIUI]

2.2.1.1. VYxyameHnue (HUHAHCOBOTO IOJIOKECHUS, OTPA3UBIIUECS B JIOCTYNHOW (PMHAHCOBOW OTYETHOCTH, B TOM
YHUCJI€ CHIDKEHHE CTOMMOCTH YKMCTBIX aKTUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratuBHOe 1eHCTBHE PEUTUHIOBBIX al€HTCTB — B Cllyyae HaJU4Msl y KOHTpareHTa peiTrHra peiTHHroBoro
areHTCTBA, BXOJSIIUX JINOO B PEECTp KPEIUTHBIX PCHTHHTOBBIX areHTCTB, JHOO peecTp (UIMANOB U TPEICTABUTEIBCTB
MHOCTPaHHBIX PEHTHHIOBBIX areHTCTB, IyOJIMKyeMbIX Ha caiite banka Poccuu:

e CHmxeHue peifTuara Ha | cTymneHs u Oornee;

e OT3BIB peiiTHHTA (32 UCKIIIOYSHUEM CITyYaeB, KOT1a KOHTPAreHTY MPUCBOSHBI PEHTHHI'H HECKOJIBKAX PEHTHHTOBBIX
areHTCTB M OT3bIB PEHTHHTa HE SIBISETCA CICICTBHEM YXYIIICHUS KPEIUTOCIOCOOHOCTH JMHUTEHTa). Takoe pelieHue
0pOpMIISIETCS MOTHBHPOBAHHBIM CYXKICHUEM Y IPaBIISIONIEH KOMITAHUH.

VXynueHue peMTuHra, MpUCBOCHHOIO 10 MEXIyHAapOAHON IIKaje B MHOCTPAHHOW BallOTe Ul 3a0/DKEHHOCTH HE
YUUTBIBAETCS B KauecTBEe MNpH3HAKa OOECIICHEHHsS B CiIydae, €Cli OHH OOYCIIOBIICHBI YXYAIICHHEM CTPAHOBOW OIEHKH
KOHTpareHTa/>MHUTEHTa / 3aeMIIHKA.

VYXynuieHne pedTHHTa OJHUM PEUTHHIOBEIM areHTCTBOM, paHee MPOU3BEICHHOE IPYTUM PEHTHHTOBBIM ar€HTCTBOM
U YYTCHHOE B KaYECTBE COOBITHS, BEAYIErO K 0OCCICHEHHIO, HE YYUTHIBACTCS, €CIIM MPUINHON YXYAUICHUS SBISICTCS OJTHO H

TO K€ COOBITHE.
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2.2.1.3.  Pe3kuil pocT JOXOJHOCTH JFOOOTO JOJITOBOTO MHCTPYMEHTA SMHUTEHTA (3a IIOCICIHUE 5 TOPrOBBIX THEH
IpU OTCYTCTBUH pocTa foxoxHocTr OD3 u IpH OTCYTCTBHH POCTa JOXOJHOCTH aHAJIOTHYHBIX OOJIUTannii SMHTEHTOB).

VYopapnsionasi KOMIOAHAS Ha OCHOBE JKCIIEPTHOIO (MOTHBHMPOBAHHOIO) CYXKAEHHUS ONpelesseT BIMSHUE pocTa
JIOXOJHOCTH OOJIMTalli Ha KPEAUTOCIOCOOHOCTh AIMUTEHTA, UCXO/S U3 CPAaBHEHUS CO CIPIAO0M aHAJOTMYHBIX OOJIUIaluil K
O®3 Ha AaTy OLEHKH.

2.2.1.4. Ort3bIB (aHHYJIMPOBAHNKE) JIMIIEH3UU HAa OCYIIECTBIEHUE OCHOBHOT'O BHU/IA JICATEIbHOCTH.

2.2.1.5. Hcue3HOBeHHME AaKTUBHOTO PHIHKA Ul ()MHAHCOBOTO aKTHUBAa B pe3ynbTaTe ()MHAHCOBBIX 3aTPYAHCHHI
SMUTEHTA.

2.2.1.6. Hamuuue NpU3HAKOB HECOCTOATENLHOCTH (6aHKPOTCTBA)?.

2.2.1.7. [ns 3a00/DKEHHOCTH 1O 3aiiMaM, KpeauTaM, (GUHAHCOBBIM MHCTPYMEHTAM — CTaBIUMI OOIIEU3BECTHHIM

nedonT mo 06s3aTeNBCTBAM XOIUHIOBOM KOMIIAHAN WK AeOJIT TI0 MyOINIHOMY JONTY KOMIIAHHH TPyNIb>®

, K KOTOpoH
MPUHAIICKHUT KOHTPAreHT, B CIydae MPOJODKEHUS 00CITy)KHBAaHHS TOJTa CAMUM KOHTPAareHTOM IOCIIe COOBITHS AedoTa.
2.2.1.8. Jlns HeoOecneueHHON 3a0JDKEHHOCTH 10 3aiiMaM, KpeautaM, (pUHAHCOBBIM MHCTPYMEHTaM — Pe3Kuil
POCT IOXOHOCTH IO IyOINIHOMY JIOJITY KOMITAaHUH IPYIIBI, K KOTOPOH MPHHA/UICKUT KOHTPATEHT (32 HCKITIOYEHHEM CITydaeB,
KOTa KOHTPAreHT MMeeT IyOIIMYHBIe KOTHPOBKH IOJITOBBIX O0S3aTENBCTB M AT KOTHPOBKH HE INOKA3BIBAIOT NPHU3HAKOB

obecrieHeHNs).

2.2.2. B oTHOmEHHH HPU3NUECKUX JTHI]

2.2.2.1. [MosiBiienre y YpaBisionieil KOMIaHUA HHGOPMALMKA O CHIJKEHHHM BO3MOMKHOCTH (DPH3HYECKOTO JIHIA
00CIIyXKUBaTh 00S3aTENbCTBA, B TOM YUCIE - MOTepss pabOThI, CHIKEHHE 3apabOTHOW IUIATHl MJIM MHOTO PAcIioNaraeMoro
JI0XO0/1a, TIOTepst TPYAOCIIOCOOHOCTH, yTpaTa Wil 06CeCIIeHEHHE COOCTBEHHOCTH, ABISIOMICHCS OHUM U3 HCTOYHHKOB J0XO0/a
¢usnyeckoro nuua.

2222. TTosiBiieHue y YpaBisfoleii KoMnanui HHEGOPMALU 06 UCIIOIHATEILHOM IIPOU3BOJICTBE B OTHOIIECHUN
duzrdeckoro nmua B 06beMe, BIHSIONIEM Ha CIIOCOGHOCTH (DU3HYECKOTO JIHIA OOCITYKUBATH CBOM 00s13aTebCTBA .

2.2.2.3. ITosiBienue y Y IpaBisioNIel KOMIIAHUN HHOOPMALMHI O BO30YXKICHHH YTOJOBHOIO J€/la B OTHOIICHUH

($u3MUeCcKoro MU UK OOBSIBICHUH €T0 B PO3BICK.

2.2.3. B oTHOUIEHUY (PU3HYECKHUX U IOPHIMYECKHX JIUII

223.1. Hapymienue cpoka HCHOJIHEHHs! 00s3aTEIbCTB Ha MEHBIIMH CPOK, YEM OIpeENeNeHO YTpaBisrouei
KOMITaHMEH JUIs pru3HaHus aedomnra (BKI0Yas MOCISAHIN ICHb CPOKA, YCTAaHOBICHHOTO IS Ae(onTa), HO OONBIINIA, YeM A
IpU3HAHUS JeOUTOPCKO 3a0KEHHOCTH ONICPalnOHHOI.

VYrpapnsromas KOMIAHHS HMEET IpaBO HE CUYHTATh OOECICHEHHOH 3aJOMKEHHOCTh (KpoMe O0O0S3aTeNbCTB II0
omepamusAM Ha PBIHKE PENO M C TPOM3BOAHBIMH HWHCTPYMEHTaMHM), IPOCPOUCHHYIO HAa OJWH JCHb, B CIIydac HaJHIHA

JIOKyMEHTOB (KOIHH TOKYMEHTOB), CBUACTEIBCTBYIOIINX O CBOEBPEMEHHOM HCIIOTHECHUH 00S3aTENbCTB.

25 B TOM umCIIE COOTBETCTBUH €O CT. 3. @3 Nel127 «O HecocTosTeNnbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHUE CYJIOM TIO0 CYIIECTBY 3asBIEHHUI
o 6ankpoTcTBe 1 T.J. PaKT mojaun 3asBICHHSA 0 OAHKPOTCTBE MOXKET HE PACCMATPHUBATHCS Kak MPHU3HAK OAHKPOTCTBA.
26 [ToHsATHE TPYIIIIBI CBA3AHHBIX JIML/KOMIIAHWH BBOJUTCS IO aHATIOTUH O CT. 64 D3 Ne®6 «O Llentpanshom Ganke Poccuiickoit
Denepaunn (banke Poccun)».
27 Hanpumep, UCTIONHUTELHOE TIPOU3BOJICTBO Ha CYMMYy 00JIe€ YeM MOJNIOBHHA MECSYHOrO 10X0/1a GpU3IuIa.
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Takoe perenne oopmirsieTcss MOTHBHPOBAaHHBIM CYKACHUEM YTIPaBIISIONIeH KOMIAHHHU C TIPUIOKEHHEM KOIHU
MOATBEPKAAIOMINX JOKYMEHTOB.

223.2. [IpenocraBneHne KpeaUTOPOM YCTYNKH CBOEMY 3a€MINUKY B CHIIy 3KOHOMHYECKHX IPUYUH HIN
JIOTOBOPHBIX YCIIOBHIA, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyJHEHUSIMHU 3TOTO 3aEMIIUKa, KOTOPYIO KPEAUTOP HE MPEOCTaBHII ObI
B MHOM CITy4ae (B TOM YHCJIC PECTPYKTYPHU3ALHs 3a10DKEHHOCTH C yMEHBIIEHHEM CTaBKH, IPOJIOHTAIUEeH 33 10JDKCHHOCTH MITN
OTCPOYKOH BCEX MIIM YaCTH ILIATEKEH).

2.2.33. Wuble coObITHS, BeAyIIHe K 00ECIEHCHNIO, He yKa3aHHBIe B HacTosmux [IpaBunax onpenenerust CUA,
MOTYT HPUHUMATHCS JUI1 pacyera CTOMMOCTH YHCTHIX akTHBOB (POHIA, Ha OCHOBAaHMH MOTHUBHPOBAHHOTO CY)KACHHS
VYrpapnsomeil KOMIaHUU C yKa3aHHEM JaThl BO3HUKHOBEHMsSI COOBITHSI OOCCIIEHEHHs M COAEPKAaHUH TAKOTO COOBITHS C

MOATBCPIKACHUEM I/IH(l)OpMaL[I/II/I N3 OTKPBITHIX UIIN COOCTBEHHBIX HCTOYHHUKOB YHpaBJ'IﬂIOH.Iefl KOMITaHHH.

2.3. B cmywae ecnm mpu TNPOBEICHMHM MOHHUTOPHHTA CTAHOBUTCS JIOCTYNHONH WHGOpMAamus O TpH3HAKaX

o0ecIieHeHHs, CIIpaBeINBast CTOMMOCTH KOPPEKTHPYETCS Ha Ty JKe Jary.

24. Obecuenenne M0 pa3aHYHLIM AKTHBAM, OTHOCAIIMMCH K KOHTPATEHTY.

2.4.1. B ciyyac BO3HWKHOBEHHs OOECIECHEHHS IO OJHOMY AaKTHUBY OCTAIGHBIE AKTHBEI, OTHOCSIIHECS K
KOHTPAreHTy, TAKKE CIUTAOTCS 00ECIICHEHHBIMHAS,

2.4.2. Tlopy4HTENLCTBA W TAPAHTHH KOHTPATEHTA C MPH3HAKAMU 0OECICHEHHS IPUHAUMAIOTCS B PACYET C yUETOM

o0ecIieHEHHS.

2.5. MOHHTOPUHT MPU3HAKOB 00eCIeHeHH s

2.5.1. MouuToprHT M0 (UHAHCOBOW OTYETHOCTH - HE TO3XKE 4YeM uepe3 | Mecsi| mocie MOABICHUS TaKoM
OTYETHOCTH, HO He pexe, yeM 1 pa3 B monroga st ordetHoctr o PCBY u 1 pa3 B rox st oraerHoctu mo MCOO.

2.5.2. MOHHUTOPHHT 110 PHIHKY HEHHBIX OyMar MPOBOAUTCS Ha KakIyio aary pacdeta CUA.

2.5.3. MOHUTOPHHT 110 (HU3UYECKUM JIUIAM TIPOBOIUTCS Pa3 B 6 MECSIIEB,

2.5.4. MOHHUTOPHHT [0 JaHHBIM TI0 CYIeOHBIM Pa30UpATENHCTBAM ISl FOPUANYECKUX JIUIL TIPOBOJIUTCS pa3 B MECSIL.
B ciyuae mamoii 3HaunMocTu aktuBa no otHomeHno k CYA (menee 0.1% ot CHA) u nmo cymme (menee 100 000 py6.)

MOHUTOPHUHI TPOBOJUTCA HE PEIKE, UEM pa3 B KBapTall.

2.6. BpIxoa u3 cOCTOSIHHS 00ecCIieHEeHHSsI.

3a70IDKEHHOCTD IIEPECTaeT CYUTATHCS 00CCIICHEHHON B CIEAYIOIINX CIydasx:

2.6.1. [ns ropuauvecKux JIUil

2.6.1.1. Jlns oOecrieHeH sl W3-3a MPEBBIIICHNS MOPOTOBBIX 3HAYCHUH - B Clydae MPEKpaIleHHUs TPUBEIIIETO K

06GCHCHGHI/IIO HapylmCeHUA MOPOrOBbIX 3HaYCHUI (I)I/IHaHCOBLIX MoKasaTesieil B TeUeHHE JABYX KBapTaJOB.

28 K
pome cily4daeB
e  HaIU4Us PHIHOYHBIX KOTUPOBOK 10 TOPTyeMOM 3aJ0/KEHHOCTH KOHTPAreHTa/SMUTECHTA;

o OCHapHBaeMOﬁ 3aJ0JIKCHHOCTH 110 IICHAM U mTpa(baM — 10 MOMEHTA NOJYyYC€HHUSA UCIIOJITHUTEIBbHOI'O JIUCTA.
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2.6.1.2. Jlnst obecuieHeHUs M3-3a MOHW)KEHUSI PEUTHHTA - B ClTydae MOBBIMICHUS PEHTHHra, KOTOPHIN paHee ObLT
MIOHMKEH, 00 COXpaHEeHHsI PEHTHHTa CO CTa0MIIFHBIM MPOTHO30M B TE€USHHE CPOKa He MeHee 12 MecsIeB.

2.6.1.3. Jlnst oDecrieHeHHs U3-3a PE3KOr0 POCTa JOXOJHOCTH MO TOPTYEMBIM JIOITOBBIM HHCTPYMEHTAM IMHTCHTA
— B CIIydJae BO3BpALICHUS CIIP3JOB MO OOIHramisM SMUTEHTa K G-KPHBOH K MPEXHUM YPOBHAM (JINOO YPOBHSM KOMITaHHIA,
KOTOpBIC 0 MOMEHTa 00CCIIEHEHHUSI TOPTOBATUCE C OIM3KUM crip3aoM K G-KpHBOii).

2.6.1.4. Jns obGecueHeHus: u3-3a MOTEPH JMLIEH3UU — B CIydae BOCCTAHOBJICHUS JHULEH3UU JIMOO MOIydeHUS
JIUIIEH3WU Ha JTOT XK€ WJIN WHBIE BHIBI JESTEIHHOCTH; BBIXOJ M3 COCTOSHHUS OOECIEHEHHS BO3MOXEH TOJBKO B Cllydyae
MOJTYYCHHS HE MEHEe YeM JABYX KBaPTAIbHBIX OTYETOB MIIM FOJJOBOTO OTYETA O JCATCIHHOCTH KOHTPAreHTa B HOBOM Ka4yeCTBe,
IIPU 3TOM B JICSATEILHOCTH JOJDKHBI OTCYTCTBOBATH MHBIC MPU3HAKH 00CCIICHCHUSI.

2.6.1.5. Jlns obecrieHeHnsT U3-3a MCUC3HOBCHUSI aKTHBHOTO PHIHKA M3-32 (PMHAHCOBBIX MPOOJIEM SMHUTEHTa — B
cJIydae BOCCTAHOBJICHHSI aKTHBHOTO PBHIHKA M OTCYTCTBHS WHBIX MTPU3HAKOB 00ECIICHEHMSI.

2.6.1.6. Jnsa obeclieHeHHsT W3-3a HANH4HMsA INPU3HAKOB OAaHKPOTCTBA — B CIIydae OTCYTCTBUS HPU3HAKOB
0aHKPOTCTBA B TEUCHHE CPOKA HE MCHEE 6 Mec.

2.6.1.7. Jlns BceX ciTydaeB - B ClIydae U3MECHEHHMS COCTaBa aKIIMOHEPOB, KOT/]a HOBBIC aKIIMOHEPHI CYIIECTBEHHO
VIIy4IIalOT OIEHKY BO3MOXKHOW TOJUIEPKKH 3aeMINuKa/KOHTpareHTta. [laHHoe [eicTBHEe MOJDKHO OBITh 0OOCHOBAHO
MOTHUBUPOBAHHBIM CYXIICHHEM.

2.6.2. B oTHOmIEHNH HUINICCKUX JIAII.

2.6.2.1. Jns obecueHeHUs n3-3a mHGOpMAnUM 00 YXYAIICHUH INIATEKECIOCOOHOCTH — B CIIydae IONTyIeHUS
MH(OPMALIMU O BOCCTAHOBJIEHHH ILIATEKECTIOCOOHOCTH U COXPAHEHHMH 3TOTO CTATyca B TEUEHHE CPOKA He MeHee 6 mec.?’

2.6.2.2. Jlns obecuieHeHUsT M3-3a MHGOpPMAIUK 00 HCIOJHUTEIHHOM MPOW3BOJACTBE — B Clydyac IMOTAIICHUS
3aJI0JDKEHHOCTH TI0 UCTIOTHUTEIBHOMY TIPOU3BOJICTBY.

2.6.3. B OTHOIICHNH IOPUANIECKUX U (PH3MICSCKUX JIHIL.

2.6.3.1. Jns obecLieHeHus U3-3a HapyIIEHUs] CPOKOB UCTIOJIHEHHS 00513aTeIbCTB — B CIIydae OJHOTO UCTIONHEHUS
MPOCPOYCHHBIX 00513aTEIBCTB U HE MCHEE UeM 6 Mec. 00CIY)KUBAHUS 3aI0JDKCHHOCTH 0€3 TPOCPOYEK, MPEBBILIAIOIINX CPOK,
MO3BOJIIFOIMHA OTHOCHUTH 3aI0JDKCHHOCTh K OIEPalOHHOW. B ciydae Hammuyus MOKYMEHTOB (KONHWHA JOKYMEHTOB) O
CBOEBPEMEHHOM HCITOJIHEHHH O0S3aTEIbCTB M PEalbHOM HCIIOJHEHUHU 00s3aTeNbCTB B TEUCHUE 3 JHEH MMocie HACTYIUICHHS
CpOKa KOHTPAreHT/3aeMINUK TaKXKe MOXKET OBITh BBIBEIEH W3 COCTOSIHUS OOECIIEHEHHs, JaHHOE NEWCTBUE NOJDKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CY)KJICHHUCM.

2.6.3.2. s obOecuieHeHHs W3-3a PECTPYKTYpHU3alMH B IIOJB3Yy 3aEMIIMKa — B CIydac MOJHOTO ITOTAIICHUS
PECTPYKTYPHPOBAHHON 3aJ0JDKEHHOCTH (KpOME CIy4aeB, KOTAAa OJHOBPEMEHHO C I[OTalleHHeM BO3HHKAeT HOBas
3aJI0JDKEHHOCTE) W OOCIY)KMBaHHS TPOYEH 3al0DKEHHOCTH 0€3 peCTPYKTypHU3alMid U MPOCPOUEK, MPEBBIMAOINX CPOK,
MO3BOJISIIOIINI OTHOCUTH 3aJI0JDKEHHOCTh K OINEPallMOHHOW, B TEUeHHE CpoKa He MeHee 3 MeC. IOClie MOTaIlleHUs
PECTPYKTYPHPOBAHHOHN 32I0JKEHHOCTH.

2.6.3.3. B cinyuae mnomyueHms uWH(OpPMAIMM O TPEKPAIIEHUH CyAeOHOTO/YTOJIOBHOTO IIPECIICIOBAHHS
3aeMIIMKa/KOHTpareHTa IyTeM OIpaBIaTeNbHOTO MPUroBOpa MO0 MpeKpamieHus aena. [Ipu 3ToOM B cilydyae MHPOBOTO
COTJIAICHUS] MEXTy 3aeMITHKOM/KOHTPAreHTOM U UCTIIOM Y TIPaBIIIONIast KOMIIaHUsI 00s13aHa MPOBECTH OIICHKY (PUHAHCOBOTO

COCTOAHUSA C YY€TOM U3BECTHBIX UIIH IMTPEATIOIaracMbIX yCJIOBI/Iﬁ MHUPOBOTO COTTAIICHUS.

29 Hampumep, yBoJIbHEHHE G€3 Mepexo/ia Ha HOBYIO paboTy SIBISIETCS IPU3HAKOM O0OECLIEHEH ], [IPU YCTPOMCTBE Ha HOBYIO paboTy
3a10JDKCHHOCTH 3aeMIIUKa IePEeCTaHeT CYUTAThCsl 00ECIICHEHHOH uepes 6 Mec.
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2.6.3.4. Jlns 00s3aTENbCTB  KOHTPAreHTa, KOTOPBIC CTaldd OOCCICHCHHBIMH U3-32 HAPYIICHUS YCIOBHIA
00CITy’)KUBaHHS TI0 IPYTrUM O0s3aTeNbCTBAM KOHTPAreHTa/SMHUTEHTa, — B CIIydae MOTAIICHUS PECTPYKTYPHUPOBAHHOW WIH
IIPOCPOUCHHOM 3aJOJDKEHHOCTH M OOCHyXHBaHUS BCed Mpoyeil 3adoDKeHHOCTHM O3 HapylleHHH yciaoBUil unu

pecrpymypmaunﬁ B TCUCHHC BCCTO IE€pHOAA N0 MOralCHus 1 6 Mec. mocie morameHus HpO6HeMHOI>II 3a10JDKCHHOCTH.

2.7. Pacuer cnipaBeUINBOii CTOMMOCTH AKTHBA C Y4€TOM NMPU3HAKOB o0ecueHeHus (10 1edoiTa KOHTPAareHTa)

2.7.1. CrpaBeyinBasi CTOMMOCTh aKTHBA TNPH BO3HHUKHOBEHWH IPU3HAKOB OOECLEHEHUS OIpeNesieTcs IO
METOAY TMPHUBEJACHHOW CTOMMOCTH OyIYIIMX ICHEXHBIX IOTOKOB, YYUTHIBas KPEOUTHBIE PUCKH Yepe3 KOPPEKTHPOBKY
JIeHEeXKHbIX MoToKOB (DopMmyna 2), 3a HCKIIOUCHHEM CIy4yaeB, ONMCAaHHBIX HMXKE B 3TOM IyHKTe. BeposTHocTh nedonra
PD(T(n)) onpenensercsi ¢ y4eTOM IMOJIOKEHHA, yCTAHOBJICHHBIX B pasjere 4.

2.7.2. J11s1 OIIeHKH CTIPaBEAIMBOM CTOMMOCTH IIPaB TPeOOBAHUM IO akTHBaM (JoroBopam) DoHa K GI3HIECKUM
JUIIaM JI0 HACTyIUIeHHsl nedoira UM ¢ ydeToM moyioxkeHnid B Paznene 6, ucmombdyercs @opmyna 2, B KOTOPOH Kaxaoe
npomsBenenne PD(T(n))*LGD 3amensiercs nHa CoR. CoR ompezaensieTcss B COOTBETCTBHU C IOPSAKOM, YCTaHOBJICHHOM B
pasznene 6. s OlleHKH KpeTuTHO-00eCIIeHEHHBIX aKTHBOB HCTIoNb3yeTcs 3HaueHne CoR mst cragm 2.

2.7.3. s npocpoueHHoM dyactu 3amoinkeHHocTH B Popmyne 2 B kauectse (Tn) mpunumaercs 1 aeHs, eciau
MOTUBHUPOBAHHBIM CYXJIEHHEM HE YCTaHOBJIEH HHOI CPOK.

HUngpopmayusa o eviasnennvix npusnaxax obecyeHeHus u 8uixode U3 COCMOAHUA ObecyeHeHus npedocmasiaemcs
Vnpasnaioweti xomnanueii ¢ Cneyuanusupoganubvlii O0eno3umapuii He no3onee credyiowezo paboyeco OHA 3a OHeM
B03HUKHOBEHUS NPUSHAKA 00eCyeHeHuss Ul 6bix00d U3 COCMOSHUA obecyeHeHus (npu YCio8uu, 4mo UH@OPpMayus o
B03HUKHOBEHUU NPU3HAKA 00ecyeHenus uiu 6blxo0d U3 COCMOSHUA obecyenenus Npamo UlU KOC8EHHO Habmodaemda
Vnpaesnaoweii komnanueti).

Pasnen 3. Onenka akTHBOB, HAXOAALIMXCH B COCTOSAHUM JedoiiTa.
3.
3.1. IIpenenbHble cpokM NpU3HAHMA AedosiTa A Pa3JIMYHBIX BHAOB 3aJ0JKEHHOCTH (OpPraHu3anMs

MOKET CAMOCTOATEJIbHO YCTAHOBUTH MCHBIIIHE CpOKI/I).

JebduTopckas 3a/10/1KEHHOCTH/0053aTeIbLCTBA C
OK
1e0MTOPOB/KOHTPAreHTOB/SMUTEHTOB/32EMIIIUKOB P
O6s3aTenbCTBa 00IUTALUAM POCCHHCKHX/MHOCTPAHHBIX SMUTEHTOB>’ 7 / 10 pabouux aneit
O0s13aTeNnbCTBA 10 BRITUIATE JOXO0A 110 TOJICBBIM aKTHBaM 25 a6
. a00unX
POCCHICKUX/MHOCTPaHHBIX SMHTEHTOB! P
O0s13aTeIbCTBA IO 3aMaM/KpeJUTaM IOPUINICCKHUX JTHI] 30 xaseHIapHBIX JHEH
O0s3aTenbCTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPOU3BOTHBIX .
5 paboumx mHE

WHCTPpYMEHTOB, pbiHKe PETTO

30 HaHHbIﬁ CpOK ucnomﬁyerca TOJIBKO B cnyqae HaJIn4yus COO6HLGHHﬁ OT OMHUTCHTA, ar¢HTa UJIU UHbIX yHOJ]HOMO'-leHHbIX Ja o HaMepeHI/II/I
HCTIOJHUTE 00S3aTENILCTBA B OIIMKANIINE JIHH, T.€. 0 TEXHUYECKOM XapakTepe MPOCPOUKH. B cirydyae oTCyTCTBHS TaKMX COOOMIeHHH TGO B
cnyqae 06T>§IBJ'ICHI/I${ o ﬂeq)OJ'[Te ﬂe(bOJ'IT CUHTACTCA HaCTyHI/IBHll/IM CO OHA, cneﬂy}omero 3a yCTaHOBHeHHbIM CpOKOM HCIIOJIHCHUS
00513aTEIbCTB.
31 JlaHHBIA CPOK HCTIONB3YETCS TONBKO PU HATMYMK COOOUIEHUH O BBIILIATE TUBUJIEHIOB SMUTEHTOM.
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WHast 3a107KeHHOCTD (DI3UYIECKUX U I0pUAnIecKux muil nepex [T 90 xaneHIapHbIX JHEH

3.2. B oTHOmIeHNH rOpHANYECKHX JIMIL AeONT U MPUPABHUBAaeMble K HeMY COOBITHS YKA3aHbI HIKe:

3.2.1. HapymueHue yciIoBHil IOTAICHUs WK BHILIATH IPOLEHTHBIX JOXOOB 0 aKTHBY, a TAK)XKe JIF000ro HHOTO
00s13aTeNnbCTBA HAa CPOK, OONBIIMI, 4eM yka3aHo B 1.3.1, B ciydae eciau JaHHas HHQOPMAIMS NMPSIMO WM KOCBEHHO
HaOroaeMa YTIpaBIsonie KOMITaHUEH.

3.2.2. OduunansHoe OmyOJIMKOBaHHE B COOTBETCTBHU C (eiepalbHBIMK 3aKOHAMH U MHBIMH HOPMATHBHBIMU
IpaBOBEIMH akTamMu Poccuiickoit ®enmepannu WIH HHOCTPAHHBIX TOCYAApCTB MH(GOPMAIUE O MPOCPOUKE HCIIOTHEHHS
SMUTEHTOM CBOUX 00S3aTCIIBCTB;

3.2.3. OdununansHoe OMyOINKOBAHKE PELICHHUS O MPH3HAHUA OAHKPOTOM.

3.2.4. OdunnansHoe OIyOJIMKOBaHME DPELICHHS O HAdyale NPUMEHCHHS NpoLeqyp OaHKpPOTCTBA — CO [IHS
OITyOJIMKOBAaHMS COOOMICHUS O JaThl, MPEIISCTBYIOMEH JaTe OMyOIMKOBaHMS COOOMICHUS 00 OKOHYAHWH NPUMEHEHHS
mporenyp 0aHKpOTCTBA.

3.2.5. OounuansHoe omMyOIMKOBaHHE HH(POPMALMKA O JIMKBHOAIMH FOPHINYCCKOTO JIHIA, 332 HCKIFOUCHHEM
CJIy4aeB IOTJIOMICHHUS U IPUCOCINHEHHSI.

3.2.6. IlpucBoenue 3aeMinuKy/KoHTparenty peiitunra SD (Selected Default) mmu D (Default) co cTopoHbI
PEHTHHTOBBIX areHTCTB.

3.2.7. OOCHapyxeHHE KPEIHTOPOM HEBO3MOXXHOCTH 3aCMIIMKA HMCIIONHUTH O0S3aTeNbCTBA B CHILy KaKHX-JTHOO

o0cTosTeNbCTB 0€3 MPUHATHS CIICNUATBHEIX MEp (HAIpHMep, peann3alni 3aJ10Ta)

3.3. B orHomIennn pU3NUECKUX JIMI K Ae(o/ITy IPUPABHUBAIOTCS CJEAYIOIIHe COObITHS:

3.3.1. Hapymienus yciIoBuii MOTAIICHAS WK BBIILIATHI IIPOLEHTHBIX JOXOJI0B II0 aKTHBY, COCTABIISIIOIICMY aKTHBBI
I[M1U®, a takke mobOOro MHOTO 00sA3aTENbCTBAa NeOMTOpPa HAa Cpok Oonee 4eM ykazaHOo B m.3.1., B cioydae ecnu IaHHAS
nH(pOpMAIIS IPSAMO UM KOCBEHHO HAOMOAaeMa yIaCTHUKOM PBIHKA.

3.3.2. Odunnansroe OMyOINKOBaHNUE PELICHHUS O IPH3HAHKUH JIUIA OGAHKPOTOM.

3.3.3. OdunnansHoe onyOIMKOBaHHE PELICHHS O Hayane IPUMEHEHHs K JIMILY Mpolexyp OaHKPOTCTBA — CO JHSI
OITyOJIMKOBAHUS COOOILIEHUs A0 JaThl, NPEIIIECTBYIOIEH AaTe OMyONIMKOBaHUS COOOLIEHHS 00 OKOHYAHWH IPUMEHEHHS
npouenyp 6aHKpOTCTBA.

3.3.4. TomydyeHue cBefeHHil 06 OCYXKICHHUU (U3UIECKOTO JIHIA [0 YTOJOBHBIM IPECTYIUICHUSIM (KpOMeE CIIy4acB
OCYXJICHHS HA YCIIOBHBII CPOK).

3.3.5. Tlomyuenue cBeneHuit 06 0GBABICHAN (PUIMIECKOTO JIMIA TPOMABIINM 0€3 BECTH.

3.3.6. Tomyuenue nHGOPMAIMH O HACTYIUICHHH CMEPTH (HU3UIECKOTO JIALIA.

34. Hdedoar no pa3im4HBIM AKTHBAM, OTHOCAIIIUMCH K KOHTPAreHTY.

3.4.1. B ciyuae BO3HUKHOBEHHs JieosTa MO OJHOMY aKTHBY OCTAJbHBIE AKTUBBI, OTHOCSIIHECS K KOHTPATEHTY,
TaKXKe CIUTAIOTCS HAXOIAMUMUCS B 1eDoITe, caM KOHTPAreHT (3aeMIIINK/IMUTEHT) CIMTASTCSI HaXOoLIIUMCs B edorre.

3.4.2. He o0ecneueHHbIE 3aJ0TOM HEIBMKUMOCTH, CTPAaXOBKOM JIMOO 3aJ0rOM JMKBHIAHBIX IEHHBIX OyMmar
MMOPYYUTENBCTBA U TAPAHTHH HAXOJSIIErocs B 1eoiTe KOHTpareHTa He IPUHUMAIOTCS B pacyer.
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3.4.3. B cinyyae HACTYIUICHHs COOBITHI, MPUPABHEHHBIX K Ae(OITY, SMUTCHT/KOHTPATEHT/AeOUTOP/3aEMIIUK
CYUTAETCS HAXOSAIINMCS B COCTOSTHUH Ae(ONITa, BCE AKTUBBI, OTHOCAIIHECS K HEMY, CUMTAIOTCS HAXOAAIIUMHUCS B COCTOSIHHN
nedora.

3.4.4. Yupasnsiouas KOMIaHUA IPH MOHUTOPHHTE 3aJ0JKEHHOCTH YYMTHIBAET TPUHAUICKHOCTH KOHTPAareHTa K
rpynie koMmanuil. [Ipy BOSHUKHOBEHHH COOBITHS Ae(OITa y XONIMHTOBON KOMITAHHH JIX00 y KIIOYEBHIX 2 KOMIAHHH [PYIIIEL,
K KOTOPOH MPHUHAUIEKUT KOHTPAreHT, W MoMy4YeHn: HHbopMaiun 06 3ToM YpaBisolieii KOMIaHuel, KOHTPareHT TakKe
CUUTACTCS HAXOMAIIUMCS B COCTOSHHH eoiTa (32 HCKIFOUCHHUEM CITy9IaeB, KOT1a KOHTPATeHT UMEET MyOIMYHbIC KOTUPOBKH
aKI[Hi, JIOJITOBBIX 00532 TEIBCTB WK IPOU3BOJHBIX HHCTPYMEHTOB M 3TH KOTHPOBKH HE ITOKA3BIBAIOT IIPH3HAKOB 00CCIICHEHUS,
a TaKXKe CIIyYaeB, KOTJa KOHTPAreHT MPOJOIKAET OOCIYKUBATH JOJT MOCIE HACTYIUICHUS COOBITHS Me(osTa Yy KOMIAHUI

TPYIIIBL, K KOTOPOH OH IIPUHAICIKUT).

3.5. Ouenka cnpanezumnoﬁ CTOMMOCTH AKTHUBOB, HAXOJAAIUXCH B lleq)OJ'lTe
I[JIH BCCX KJIACCOB AaKTHBOB, HaXOIAINUXCA B COCTOSHHUH ,HG(I)OJ'ITa, CripaBeyiiBass CTOMMOCTL aKTHBa OIPEACIACTCA B

cootBetcTBHU ¢ Dopmymnoii 2, mpu 3tom PD(T(n)) npuHIMaeTcs paBHBIMH 1.

3.5.1. 3agomkeHHOCTD HU3MUECKHX JIHLI, OLEHUBAEMast 0 HACTYILICHHS COOBITHH nedoira ¢ nenoiab3oBanneM Cost
Of Risk, ¢ mats! (BKiIIO4ast) HaCTyIUICHNS AedoTa WM MpUPaBHEHHBIX K HEMY COOBITHI OIIEHHBACTCS B 00IIEM MOpSIKE, C
ucnons3oBanueM PD u LGD. IIpu sToMm 3Hauenue PD 11 Takol 3a10J5K€HHOCTH IPUHUMAETCS PABHBIM 1.

3.5.2. B ciyuae, eciiii KOHTPAareHT/SMUTEHT HAXOANTCS B COCTOSIHMU OAHKPOTCTBA

3.5.2.1. CToMMOCTh TIpHHMMAaeTCs paBHOW HyJMI0 IO TpeOOBaHMAM Ha IIOTalleHHWE OCHOBHOTO JI0iTa
(TmonHOE/9aCTHYHOE, CPOK KOTOPOTO HACTYIHJI) M TIPOLEHTOB, 332 HCKIIOYEHHEM JO0JTa, OINCHHBAEMOTO OICHIIUKOM U
00eCIIeYeHHOTO TOPTYeMBIMH IIGHHBIMH OyMaramMu, HEABIDKMMOCTBIO, ONI[MOHHBIM COTJAIICHHEM, CTPAaXxOBKOH IJHOO
HMOPYYUTENECTBOM TPETHHX JIHI[; OICHKA JOJDKHA IPOBOAUTHCSA C YIETOM CPOKOB M BO3MOXHOCTH ITOTYYEHHS BBHIILIAT MPH
peanm3amy oOecIIeueHNs Ha OCHOBE 00OCHOBAHHOTO 3KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKJICHUS YTIPABIAIONIEH KOMIIAHHH.

3.5.2.2. CToMMOCTh MPUHMMAETCSI PABHOH HYIIO 1O BCEM BBITYCKaM JOJITOBBIX LIEHHBIX OyMar SMHUTEHTa, BCEM
UMeIomuMcs TpeOOBaHUAM K AMUTEHTY II0 BCEM BBHITyCKaM IIEHHBIX OyMar, BKJIIOYas TpeOOBaHMS HA BBIILIATY KYHOHHOTO
JI0X0Ja 3a MpeABIIyINe KYyIOHHbBIE IEPHUOIBL, BCEM IPOYNM TPEOOBAHHUAM KOHTPATreHTY, 32 HCKIIOYEHHEM CIIydaeB, Korjaa y
JTAaHHOTO TPeOOBaHMs (BBIMYCKA IIEHHBIX OyMar) UMEIOTCSI PHIHOYHBIC KOTUPOBKH MO0 MMEETCSI OTUET OLCHIINKA JaBHOCTBIO
He Ooxee 6 Mec. 10 MoMeHTa oueHkr CHA, co3qaHHBIHN MocIie Havyana npoleypsl 0aHKpPOTCTBA.

[lpy uCHONB30BaHUM OTYETa OLCHINUKA IIPU IIOSBICHUM HOBOH HH(OpPMALUM O CHIDKEHHH BO3MOXHOCTH
BOCTPeOOBaHMA 3aJ0JDKEHHOCTH WM CHIKEHHM OLEHKHM MOTEHIHUATIBbHBIX CYMM K TONYYEHHUIO YNpaBIAIOMAs KOMIAaHMs

JAO0JDKHa B CPOK HE 6osee 2 HEACJIb ITOJTYUYUTh HOBBIM OTYET OLICHIINKA 00 NPUHATH CTOMMOCTD 3a10JDKECHHOCTH paBHOPII HYIIO.

3.6. Bobixoa u3 cocrosinus nedoara (mepexoa BoO3MOKeH TOJbKO B COCTOSIHHE 00eCIleHeHHUsT).
3a70JDKEHHOCTD ITEPECTaeT CYUTATHCS JS(ONITHON B CISAYIOIINX CIydasx:
3.6.1. B ciyuae pectpykrypusanuu Ae(ONTHONU 3aJ0JDKEHHOCTH KOHTpareHra rmepes (GOHJOM Tocie COOBITHS

MIEPBOTO OOCITY>KUBAHUS JIONTA.

32 CUCOK KITFOYEBBIX KOMIIAHUH IPYIIIbI, K KOTOPOU MPUHAUIEKUT KOHTPATEHT, COCTABIAETCS Y PABJISIONIEH KOMITAHHEN

CaMOCTOSITEIIBHO.
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3.6.2. Ecim 3a0JDKEHHOCTh ObUa TpH3HAHA AeQONTHOW Wu3-3a JaeoiiTa KOMIAHWH TPYINIbL, K KOTOPOH
MPUHAIJICKHUT KOHTPAreHT — MOCIE ITyOINIHOTO OOBSIBICHUS O PECTPYKTYPH3AIMU JIHO0 MHUPOBOM COTJIAILICHUH.

3.6.3. B ciyuae B030GHOBICHHS 0GCTYKUBAHUS 0T 1O TPaduKy.

3.6.4. B cinyuae moxydeHusi HHOOPMAIMHE O MPEKPALICHAH YTOJIOBHOTO TPECIICAOBAHNS 3a€MIINKa/KOHTpareHTa
MyTEM OIIPABIATEILHOTO MPUTOBOPA MO0 IMPEKPAILCHHU JIeNIa, a TAKXKE B CIydae MpeKpanieHus nena o 6ankporctse. [Ipu aTom
VYupapisroniass KOMIaHUs 00s3aHa TIPOBECTH OLICHKY (PMHAHCOBOTO COCTOSIHHUS C Y4E€TOM H3BECTHBIX WIIHM MPEAIIOIaraeMbIX
YCIIOBHH MHPOBOTO COTJIAIICHHUSI.

3.6.5. B cayuae nosiBiieHus (pU3MUIECKOTO JIMIA, OOBABICHHOTO paHee MPOMAaBIIUM Oe3 BECTH, ¥ BO30OHOBICHHS
00CITyKMBaHUS 3a[0JDKCHHOCTH.

Hngpopmayusa o eviasneHHbix cOObIMUAX, NPUPABHUBAEMBIX K 0epoImy U O 8bIX0OO0e KOHMpPA2eHma U3 COCHMOAHUSA
deponma, npedocmasusiemcs Ynpasnsowei komnanueti 8 Cneyuanusupoeanuvili 0eno3umapuil He no3oxee ciedyroue2o
paboyezo Ons 3a 0amoul 603HUKHOBEHUSA MAKO20 COObIMUSL (NPU YCA08UU, YMO UHPOPMAYUS O 603HUKHOBEHUU MAKO20 COOLIMUL

npAMO UnU KOC8eHHO Habniooaema Ynpasnaiouell KOMRaHuell).

Paznen 4. [Topsinok onpenesenus PD mo 3a/10/15keHHOCTH I0PUIHYECKUX JIUII.

4. Jranbl onpeaeseHusi BepoaTHocTH Aedoita (PD) mo 3a/10/15KeHHOCTH IOPUIHYECKHX JIHIL:
1) ompenemnseTcs roxoBas BEPOSTHOCTD Ae(OiITa KOHTPAreHTa;
2) TpH HEOOXOAUMOCTH OCYILIECTBISICTCS KOPPEKTUPOBKA Ha 0OCCIICHeHNE;
3) B HOpPeXyCMOTPCHHBIX HACTOAMIMM Pa3nenom cirydasx oCcymIecTBIISCTCS JOMOTHUTENbHAS KOPPEKTHPOBKA Ha

CPOK JICHEKHOTO MOTOKA, K KOTOPOMY OyIeT IPUMEHATHCS JaHHAS BEPOSITHOCTE Aedora

4.1. BepositHocTh Aedosta (PD) Ha ropusonTe 1 rox onpenensieTcs caeIyrOIMIMUA MeTOAAMU:

4.1.1. B cnyyae Hamuuus y KOHTpAarcéHTa peHTHHIA OJHOIO U3 MEKAYHAPOIHBIX PEUTHHIOBBIX areHTICTB - Ha
OCHOBAaHMHU ITyOJNMYHBIX JOCTYIHBIX JaHHBIX IO BeposTHOCTIM pedonra (PD) peifruaroBoro arenrcrsa Moody's,
IMyOJIMKYyeMOro Ha caiiTe areHTCTBa B COCTABE OTUETA IO €KETOJHOMY HCCIIEJOBAHHMIO KOPIOPATUBHEIX Aedonros (Annual
default study) ¢ nmpumMeHeHHEeM COOTBETCTBUS ypOBHEH peHTHHTOB, Tabimma «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Beiobupaetcs 3nauenue PD mist cpoka 1 rox;

4.1.1.1. [ns mened ompeAeNeHHs HCIOIB3yeMOT0 PEHTHHra KOHTPAreHTa / SMHTCHTA aHAIHU3UPYIOTCS PEHTHHTH,
IPUCBOCHHBIE MEXXAYHAPOIHBIMU peHTHHTOBBIME areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cmyyae Hamu4us PEHTHHTA, NMPUCBOCHHOTO HECKOJBKAMU PEHTHHTOBBIMH areHTCTBAMH, BBIOHMpPACTCS
HaMMEHBIINI PEUTUHT U3 aKTyalbHbIX;

4.1.1.3. Ecnu oTOOpaHHBIH pEHTHHT TMPUCBOEH PEHTHUHrOBBIM areHTcTBOM S&P wmu Fitch, To B cooTBeTCTBHU C
npuIokeHueM Jl onpenenseTcs COOTBETCTBYIOIIMN eMy peHTHHT oT areHTcTBa Moody’s;

4.1.1.4. JIng oToOpaHHOTO pEHTHHTA UCTIONL3YETCS BEPOSTHOCTE 1e(OaTa B COOTBETCTBHH C 1. 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBUS peiTuHra, mnpucBoeHHOro MPA, HCHONB3YyIOTCS pEHTHHTH, TNPUCBOCHHBIC
poccuiickUMH peHTHHTroBbIMHU areHTcTBamMu DkcnepT PA u AKPA ¢ nocnenyromum oT60poM peiTHHTa U IPUBEAEHUEM €T0 K

mkaine Moody’s B cootBeTctBun 11. 4.1.1.2 —4.1.1.4.
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4.1.2. B ciyyae OTCYTCTBHS y KOHTpareHTa pedTHHIa M HaJIUYHsI BBIITYCKOB OONMIanuii - MO OLIEHKE COOTBETCTBUS
YPOBHIO pEHTHHTa Yepe3 KPeIUTHBIH CIP3/1 O0IMTalluil TAaHHOTO KOHTpareHTa, onucanHbii B [Ipunoxennu B.

4.1.3. B cmy4ae OTCYTCTBUS y KOHTPAareHTa PSUTHHTA X OTCYTCTBHUS BBITYCKOB OOJIMTAINHA B CICAYIOIIEM ITOPSIIKE:

4.1.3.1. JInsg xpymHBIX KOHTPAareHToB, He oTHOcsmuxcsA K MCB (Bbipydka 4 mips py0. U 6oJiee B roJ1) IPUMEHSIETCS
cpemHsis BeposTHOCTH jaedonrta s Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHHM OTYETa MO EXKETOTHOMY
HCCIIEIOBAaHUIO KOpPIOpaTHBHEIX nedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHS YPOBHEH PEHTHHTOB,
Tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. Breibupaercs
3Hauenue PD s cpoka 1 rog;

4.1.3.2. Jna npeanpustuii MCB (Manblii ¥ cpemHuil OW3HEC) MPUMEHSETCS CTATUCTUYECKUN YCpeTHEHHBIN
nokaszaresib JeOITOB B 3aBUCUMOCTH OT OTpacid, npuBeneHHbId B [Ipunoxenuu I'. FOpunudeckoe JUIO OTHOCHUTCS K
kareropun MCB B ciyuae, ecnu Ha nary oneHku umcnutcest B peectpe MCB3? mimm  ecnu €ro BEIpydYKa COCTaBIsET MeHee 4
MIIpA. pyO. B TO.

4.1.3.3. B ciy4ae, eci HEBO3MOXHO HICHTH()HIIMPOBATH NPHHAICKHOCTh KoHTpareHTa k MCB (mampmmep,
TEPPUTOPHANLHBIN nemapTaMedT ¢uHancoB, PI'YII, MVYII u T.n., He HMEIONIME MEXIAYHAPOAHOTO PEUTHHIA), TaKOM

KOHTPAareHT OTHOCUTCA K KaTETOPUU KPYITHBIX 3a€MIIINKOB.

4.2. KoppexTnpoBka BeposiTHocTH JAedoiiTa B OTHOLIEHMH 00eCHeHEHHOW 3a/0/KEHHOCTH, He
Haxoasuleics B nedoiare.

4.2.1.  JIna oGeclieHEHHBIX HEIIPOCPOUEHHBIX JIEHEKHBIX TOTOKOB KOPPEKTUPOBKA OCYILECTBISETCS B CIEAYIOILEM
HOpPSIKE:

4.2.1.1. Ilpu uCHONB30BaHUM PEUTHHIOB PEUTHHIOBBIX Ar€HTCTB — IIyTeM IOHWKEHMs peUTHHra Ha | CTyIeHb.
[Nonmxenue Ha OOJBIIIEe KOJTHYECTBO CTYyMEHEeH 0(hOpMIIIETCSI MOTUBUPOBAHHBIM CYXISHHEM YTIPABIISIONIEH KOMITAHHH.

4.2.1.2. [lna oOcCUCHCHHOW 3aO0JDKEHHOCTH KPYIHBIX KOHTPAarcHTOB HCIONB3YeTCS BEPOSTHOCTH nedonTa s
caMoii xyquien peituarosoit kareropuu (Ca-C).

4.2.1.3. Tlo obecueHeHHBIM 00513aTEIbCTBAM KOHTPAreHTOB-(hH3MYecKuX UL IpuMeHsietcs CoR, paccunTaHHBIH U1
cTanuu 2.

4.2.1.4. Tlpu onenke ainst MCB [mis KOTOpBIX HE OMKMCaH Crocod pacdera, BEPOSATHOCTh JAedonra Oepercss paBHOH
CpeAHeH BeIn4nHEe MEXIy | M BeposITHOCTEIO nedoiTa s He 00eCIeHEHHOTO aKTHBa/3a0JKEHHOCTH C OKpYTIICHHEM 10 4
3HAKOB I10CJIE 3aIATOMN.

422, Jlns 0GECUEHEHHBIX TPOCPOYCHHBIX JEHEKHBIX MOTOKOB>* BEPOATHOCTH MedONTa pacCUUTHIBAETCS B

cootBercTBUU ¢ Popmynon 3:

®opmy.a 3.

t
PD(t)npocpou = PD + T *(1—PD)

+1

rae

33 https://ofd.nalog.ru/
34 Mckmmoyenne COCTaBIsET 3a/I0JDKEHHOCTh, 06ECIEHEHHE TI0 KOTOPOii PACCUMTHIBAIOCH PaHee ¢ OMOIbIo AanHbIX o Cost of Risk mo

noprdensm 6ankoB. [lopsnok ydera obeclieHeH s s TaKOU 3a10/DKEHHOCTH YCTaHOBNEH B I1. 4.3.2.3.
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t — CPOK NMPOCPOYKH,

PD(t)upocpon — BEPOSATHOCTH nAedonTa ATL HPOCPOUCHHON Ha t JHEH 3aJO0DKEHHOCTH C MOMEHTa HpPU3HAHUSL
MPOCPOUEHHOMN 3aJ0PKEHHOCTH HE onepanioHHOMH. [TomydeHHOe 3HaueHue onpeensercs A0 4 3HaKOB MOCIE 3asTOMH.

T — cpok j1s Ipu3HaHUS TAaHHOTO TUIIA 33J0JDKCHHOCTH Ae(OJITHOH,

PD onpenensiercs:

- B ClIy4ae, CIIM [0 KOHTPAreHTy OTCYTCTBYIOT IPU3HAKU OOECIIEHEHUs MHBIE, YEM MPOCPOUECHHAs 3aJJ0IKEHHOCTS -
Kak rogoBas PD B coorBercTBUU ¢ 1.4.1;

- B CIydae, €CIIi IO KOHTPareHTy HUMEIOTCA [AONOJIHUTENbHbIE NpHU3HAKH oOeclieHeHHs - Kak rojgosas PD,
JIOTIOJIHUTENBHO CKOPPEKTHPOBAHHAs B COOTBETCTBMU ¢ 1.4.2.1

4.3. B ciydae ecaMm y KOHTpareHTa, N0 KOTOPOMY BbISIBJICHbI NPU3HAKH oO0ecHeHeHHs, MMeeTcs
OHOBPEMEHHO HECKOJILKO 3a/10/1:KeHHoCcTel, To PD koHTpareHTa npuHuMaercs paBHOIl Han0O/Ib1IeMy 3HAYCHUIO U3
PD, paccuuraHHbIX B cooTBercTBMH ¢ 1.4.2.1-4.2.2. IIpn 3TOM mO KaaomMy U3 00eCHEHEHHBIX NPOCPOYEHHBIX
0053aTe/IbCTB, A0CTATOYHO onpeeuTh PD (t)npocp 1o 1eHe:kHOMY IOTOKY, OTHOCSILEMYCSl K JAHHOMY 00513aTeJIbCTBY,
¢ Han0o/IbMINM cpoKOM npocpouku. IlosydeHHoe TakuM o0pa3oMm 3HaYeHue PD koHTpareHTa npuMeHsieTcs KO BceM
0043aTeILCTBAM  KOHTPAreHTa, II0CJIe 4Yero I0 HeNpPOCPOYECHHBIM [JCHEKHBIM II0TOKAM [OIOJHHUTEIbLHO

KOPPEKTUPYETCH HA CPOK ACHEKHOI'0 MOTOKAa B COOTBETCTBUHU C n.4.4.

4.4. KoppekTnposka BeposiTHOCTH Ae0/1Ta KOHTPATEHTA HA CPOK ACHEKHOr0 MOTOKA

4.4.1. Jlng xaxnoro AEHEXKHOro IMoToka paccuuthiBaercss PD, ucxons uz PD koHTpareHTta (ompeneneHHOro B
cooTBeTCTBHH ¢ NIL.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK ACHEHKHOTO MOTOKA.

o KoppexTupoBka Ha CpPOK AEHEKHOTO IOTOKA HE OCYIIECTBIISCTCS O MOMEHTa IEpBOTO ITIOTAIICHUS II0
3a[J0JDKEHHOCTH, B ClIydae, €CJIM CPOK 1O JaThl JEHEXKHOTo IOTOKa He MpeBbIaeT | roxa oT JaThl OLEHKH U BEPOSTHOCTh
nedosiTa KOHTpAreHTa IPEBBIIIAET BEPOATHOCTH AeoiTa 1jis Hauxyauiero peiituarosoro rpeiina (Ca-C)3° mo nanHsIM oTueTa
(Annual default study) petiTuarosoro arentctBa Moody’s (Ui IOpHIUYECKUX JIHII, He ABisonumucs MCB) ninu Hauxyaimei
BEPOSITHOCTH JedonTta Ui Takoro aktuBa n3 kateropurn MCB (Ipu OTCYTCTBHM NMPOCPOYCHHBIX ICHEKHBIX MOTOKOB,
BBIBOJISIINX 3aI0JDKCHHOCTD M3 COCTOSHHUS OIEPAI[IOHHON);

o KoppexTupoBka Ha CpoK JICHEKHOTO TIOTOKA HE OCYIIECTBISETCS, B CIIydae, ECIH CPOK JI0 AATHI JEHEKHOTO
[IOTOKa HE MpeBBIAET | roja OT JaThl OLEHKHU U Y KOHTPAareHTa UMEIOTCsS MIPOCPOUYCHHBIE AEHE)KHbIE MOTOKH, BBIBOAAIINE
3aJJ0JPKEHHOCTb U3 COCTOSIHMS OTIE€PALMOHHOM.

B ciydae, ecnn xoppektupoBka PD Ha cpok JEHEKHOTO MOTOKa HE OCYIIECTBIISCTCS, BEPOATHOCTH medonTa Uit
nenexHoro notoka (PD(Tn)) nmpuanMaeTcst paBHOH BepOATHOCTH Nie(oITa KOHTpareHTa Ha TOpu3onTe 1 rof.

4.4.2. Ins KOppEeKTHPOBKU BEPOSTHOCTH Ae(onTa HA CPOK IEHEXKHOTO MOTOKA HCIONB3yeTcs (opMmyna pacduera

BEPOSITHOCTH JIepoJITa IO IMOIXOLy OLleHKN HHTeHcuBHOCTH (Popmyna 4).

(I)opMy.na 4. Pacuer BEPOATHOCTH LIe(l)O.]'lTa mo MeToay Ol€eHKH UHTCHCUBHOCTH.

D
PDp =1~ (1 — PD)365

e,

35 BepOSITHOCTD 71e(hONTA MOMKET MPEBBILIATD BEPOSATHOCTD Ae(PONTA IS HAUXYJIIIEH KATErOPHH KAuecTBa, B CIIydae BbISBICHHS PU3HAKOB

00€ecCIieHEeHNs B OTHOIIEHUU KOHTPAareHTa.
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PD — BeposTHOCTH AedoiTa KOHTpAreHTa, pacCCYUTaHHAsl B COOTBETCTBUH C 11.4.1-4.3;
D — konM4ecTBO KaJeHIAPHBIX JHEW 0 MoTaleHus/opepThl JEHEKHOTO TIOTOKA;

3nauenue PDp okpyrisiercs 10 4 3HaKOB MOCIIE 3aMATOM.

4.5. CooTBeTCTBHE IKAJ PEHTHHTOBBIX AT€HTCTB.

4.5.1.  CooTBeTCTBHE IIKaJ PSUTHHTOB yCTAHABIUBACTCS B COOTBETCTBUH ¢ Tabmumeit 1 [Tpunoxerns /.

4.5.2. CoOoTBeTCTBHE PEUTUHIOB IIEPECMATPUBACTCA B 3aBHCUMOCTH OT H3MEHeHus pelrunra Poccuiickoit
®denepanuy, TPUCBOSHHOTO POCCHUHCKMM PEUTHHTOBHIM AareHTCTBOM [0 HAIIMOHAIBHOW DPEHTHHTOBOW IKane H (¥UIH)

HWHOCTPaHHBIM pefITI/IHFOBBIM ar¢HTCTBOM II0 Mexcz[yHapozu-Ioﬁ peﬁTHHI‘OBOfI mKaje.

4.5.3.  CooTBeTCTBHE DPEUTHHIOB INEPECMATPUBAETCS B CIy4ae HU3MEHEHHUS PEUTHHIOBBIX INKaJl PEUTUHIOBBIX
areHTCTB.
4.6. IMopsiiok HCHOIb30BAHNS PEHTHHIOB U Y4UeTa qelCTBUI PeiiTHHIOBBIX areHTCTB.

4.6.1.  Jlna onpeneneHust KpeAUTHOTO PEHTUHTA UCTIONB3YIOTCA AaHHBIE PEHTHHIOBBIX ar€HTCTB B COOTBETCTBHH C
HOPAIKOM, YCTAHOBICHHBIM B pasgene «OOmue monokeHus». [Ipu OTCYTCTBHM KPEIWTHBIX PEHTHHTOB MEXIYHAPOMHBIX
PEUTUHIOBBIX ar€HTCTB UCIOIb3YIOTCS KPEAUTHBIE PEUTUHTY POCCUHCKUX PEUTUHTOBBIX areHTCTB. [IpH olleHKe HHOCTpaHHBIX
SMUTEHTOB YYUTHIBAIOTCS T€ XK€ PEHTHHIH.

4.6.2. B memsax HacTOSILIETO pa3feia HCHONb3YeTCsl KPEAUTHBIN PEHTHHT MO IIKale PeHTHHTOBOTO areHTCTBA,

COOTBeTCTByIOH.[eﬁ BaJIIOTE OCHOBHOI'O a0JIra.

4.7.  Jluisi aKTHBOB KOHTPareHTa, HAaXoAsAIerocs B cocrosinnu aedonara, PD ycranaBiuBaercs paBHoii 1.

4.8. Jlus 3a10J15KEeHHOCTH, 00€CTeYEeHHOIl TOPYYHTEJIbCTBOM, TFapaHTHell, ONMIMOHHBIM COTJIAllIeHHEeM
ucnone3yercs PD  mopyuwrens, rapaHTa, KOHTpareHTa IO OMNIIMOHHOMY COTJIAIICHWIO Ha OOECMEeUeHHYI0 4YacThb
3aJI0JDKEHHOCTH, eciti PD KoHTpareHTa - OoJbIie.

Jist 3a10JKEHHOCTH, 00€CTIeYeHHOM CTPaXOBKOW MCTIONB3YI0OTCS PD MommkHMKA IO TOTOBOPY (aKTHBY).

Ecnu MOPYUYUTEIIEM IO 3aJ0JDKCHHOCTH HOPHUAHWYCCKOTO JHIAa BBICTYIIACT (1)PI3I/I‘I€CKO€ JIMO H, HaO60p0T, TO

HCTIONb3YyeTCsl HaUMEHBIIIee I3 TON0BBIX 3HaueHHH noka3areneil CoR nopyuurens u PD*LGD pomxHuKa.

Paszpnesn 5. Pacuer LGD

S.

5.1. LGD npu ucnojb30BaHMHM PEHTHHIOB MEKIYHAPOIHBIX PEHTHHrOBBIX areHTCTB (B TOM dHCIE IPHU
nepexosie K peiiTHHraM uepe3 KOTHPOBKH OOJHMTanuil) u ucrosb3oBanuu Moody’s speculative grade’® 6epercs u3 otuera mo

€XeroJHOMY HCCIEJOBaHMIO KOpHopaTHBHEIX AedontoB (Annual default study), Tabmuma Average senior unsecured bond

36 Ecin B yGIMKyeMBIX MaTepranax PeTHHIOBBIX areHTCTB HCMOb3yeTcs nokasarels Recovery Rate (RR), o [lotepu nipu nedoinre
(LGD) omnpeaensitores ciaeayomum o0pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxuaaeMblii IPOLEHT BO3BPATa IO IPOCPOUCHHBIM BBIILIATAM, IPUBOAUMBIN areHTCTBaMHU JUIS KaXI0ro peiUTUHra B

©KETOQHBIX MCCIICIOBAHUAX.
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recovery rates by year prior to default» ¢ 1983 roga Ha ropu3oHTe 1 TOJ B COOTBETCTBUH C NMPUHAIICHKHOCTHIO pEHTHHra
KOHTpareHra / Y9MATEHTAa K TPyIIe peUTHHTOB, AT KOTOPBIX onpenensercs Recovery rate;

‘Vka3aHHBIN ITYHKT MIPUMEHACTCA TOJIBKO B CJTyda€ HEBO3MOKHOCTH OINPCACIICHUA LGD B cooTBercTBHH C II. 5.13.

5.2. LGD pas ¢pusnyeckux aun 1 MCB npu orcyTreTBuM 00ecniedeHusi npuHuMaeTcsi paBHbIM 100%.

5.3. LGD B npoueHTHOM OTHOUICHHUHU C YYETOM 00ECIEeUYEHUs ONpeaessieTcss Kak OTHOLICHHE MakcuMyMa Mexy 0
1 Pa3HOCTBIO CYMMBI 3aJOJDKEHHOCTHU U HHKBH,[[aHHOHHOﬁ CTOMMOCTH 00€ecIIeueHHsI K CYMME 3aJ0DKEHHOCTH.

5.4. Jlns 3an0/DKCHHOCTH, 00ECIICYCHHOM TOPYYHTEILCTBOM, TapaHTUEH, ONIIIMOHHBIM COTJIAIICHHEM UCIIOIb3YETCs
LGD nopyuutens, rapaHTa, KOHTpareHTa 1o ONIOHHOMY COTJIAIICHHIO HAa 00CCIICYCHHYIO YacTh 3aJI0JDKCHHOCTH, ecii PD
KOHTpareHTa 1o JIoroBopy Oobie (cMm. 11. 4.8.).

Ecmu TMOPYYHUTEIIEM I10 3aJ0JDKEHHOCTHU IOPUANYCCKOTO JIMIIAa BBICTYIIACT (1)I/I3I/I‘IGCKOG JIMIO H, HaOﬁOpOT, TO

HCTIONB3YETCsl HAUMEHBIIIee 13 TOM0BBIX 3HaUeHHH mokasareneii CoR nopyunrens u PD*LGD nomxauKa.

5.5. Jlns 3a00/DKEHHOCTH, 0OecleYeHHON TOrOBOPOM CTPaxOBaHMs, B CIydae €ClId TaKoil OTOBOp 3aKJIIOYEH CO
CTpaxoBOH KOMITaHHWEH, UMeroIell ypoBeHb peiiTnHra He Hmke BBB- (Baa3) wnm BXonsmied B CHHCOK OJXOOPEHHBIX IS
CTpaxOBaHMS HEABIDKUMOCTH JIFOOBIM 13 0aHKOB, yka3aHHBIX B IIpmnoxennu b, obecneuenne nmpuHIMaeTCS Ha BCIO CyMMY
CTpaxoBKH 0e3 quckoHTHpoBaHus (PopMmyna 5 He IpUMEHsIeTCS).

5.6. B uHOM ciydae, UCHOIb3YETCs AUCKOHTUPOBAHHAs CyMMa CTpaxoBKH. Ilopsnok omnpeneneHus TUCKOHTA
(discount), craBku muckonTHpoBanus (R) u cpoka (Tex) ykazaH B onucanuu GopMyJasl 5.

5.7. B kauecTBe ITHKBHAAIMOHHOW CTOMMOCTH OOECII€UEHHS NPHUHUMACTCS MUCKOHTUPOBAHHAS CIIPAaBEAIHMBAs

CTOUMOCTH 00ecTiedeHus / CTpaxoBKH MO (opmyIie:

®opmy.ia 5.

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

rae

PV — 1uCKOHTHpPOBaHHAs CIIPaBe/INBasi CTOMMOCTh 00eCIIeYeHHs / CTPaXOBKH;

P - cipaBemiBast CTOMMOCTB 00€CIIEYCHHS, OTIPEIeTICHHAsl B COOTBETCTBHH C HACTOSIUMH [IpaBunamMu onpeaeneHus
CYA / cymMa HOKPBITHS 3aI0JDKEHHOCTH IO IOTOBOPY CTPaxOBaHUs;

Tex — KOMMYECTBO NHEH OT Aathl ompeneneHus CUA 10 maTbl 0KUIAEMOTO MOCTYIUICHUSI 00ECIeYeHHsl B CIIydae
HapyIIeHHus1 00s3aTEIBCTB KOHTPAareHTOM, COTJIACHO YCIIOBHSIM jaoroBopa. KomndecTBo AHEH MOKeT OBITH ONpeIesieHO Ha
OCHOBAHUHU HKCIEPTHOTO (MOTHUBHPOBAHHOIO) CY)KICHMS YIPABISIONEH KOMIAHUHU, €CIM CPOK HEBO3MOXKHO YCTaHOBHTH
OJIHO3HAYHO, UCXOJISl U3 YCJIOBHH 10TOBODA.

R — GespuckoBas craBka Ha Cpoke T... B kauecTBe 0e3pHCKOBOI CTaBKH TOXOTHOCTH HCHONB3YIOTCS CTaBKH,

ykazaHHble B [Ipunoxxenun Ned ¢ yuerom Ilpunoxenus Neb

Jns 3a00/KeHHOCTH, 00eCIIeYeHHOMN 3a710roM, Tex OTMpenesnseTcss MOTHBUPOBAHHBIM CyxIeHHeM. CpOK MONTydeHHUs
JICHE)KHBIX CPEJICTB, MONYYCHHBIX OT Pealli3alliH MpeaMeTa 3aJlora, ONpeIesAeTCsl HCX0A M3 YCIOBHUIA JJOTOBOpA 3al0ra U
CYITHOCTH MpeMeTa 3aJI0Ta.

Jns 3aH0IHKEHHOCTH, 0OECTIEYeHHOM JIOTOBOPOM CTPaxOBaHHs, Tex OMPENENACTCS C YYETOM CPOKOB BBIILIATHI TIO

JIOTOBOPY CTPaxOBaHMs IPH HACTYIUICHHHU Je(oNTa KOHTpareHTa (MPU3HAHUM KOHTParcHTa HEIUIaTe)XKECIIOCOOHBIM) HIH Ha
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OCHOBaHUU MOTHBHPOBAHHOIO CY)XICHMS YIPaBIAIOUIEH KOMIAHUM, €CIUM CPOK BO3MEIIEHHs HEBO3MOXHO YCTaHOBHTH
OJIHO3HAYHO, UCXO/ISl U3 YCIOBUM JOTOBOpA.

Jlist ciiyyaeB cynieOHBIX pa3oupaTenbeTB (IVTAHUPYEMBIX HIIH TEKYIHUX) € 3aJI0r0JaTeIeM WM CTPaXOBLIUKOM, CPOK
HE MOXXET COCTaBJIATh MEHEe 6 MeCsLEB.

discount — IMCKOHT, ONpeAEsIEMbIH B CIIEAYIOIEM MOPSAKE:

B oTHOIICHNH 3310KEHHOCTH, 00ECTIEYeHHOH TOPIyeMbIMU ICHHBIMU OyMaraMu:

e Uil IEHHBIX OyMmar, HCTONB3yeMbIX s oOecrieueHuss mo cruenkam PEIIO Ha MockoBckoil Oumpke —
COOTBETCTBYIOIIUN AUCKOHT JJIS CHIEJIOK PEIOY7;

e JUIi aKUUH HMHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX HA OPraHU30BaHHBIX phIHKax ctpaH OOCP:

o BXoAasmuX B MHACKCH akiuil ctpan ODCP — kak cpepnnii nuckoHT ans caenok PEITO na MockoBckoit
Oupike U3 TpeX aKIHi ¢ CaMbIM OJIM3KUM MO 00BEMY CPEIHEMECSYHBIM 3a IOocIeaHne 6 Mec. 000pOTOM;

O He BXOIIMX B uHAEKCH akiui ctpaH OOCP — xak makcumanbHbiil quckoHT ans crenok PEIIO Ha
MockoBckoit Oupske ¢ akipsiMu U3 nagexca MMBB;

e nns obmuramumii ¢ peifrmaramu Moody’s, S&P mm Fitch — kax cpegrmit guckonT it caenok PEIIO Ha
MOCKOBCKO# OHpike W3 CITHCKa TpeX OOJUranuii, o0Jalarolix TaKUM K€ PEHTHHroM (MO0 MEHBIINM, IPH OTCYTCTBHH
PaBHBIX) M CaMO GJIM3KOM Jroparen.

e  Jlns mpouMX aKIMii — KaK MaKCUMabHbBIN TUCKOHT JIst criennok PEITO Ha MockoBCKoii OUpike C aKIUsIMH

u3 nnaexkca MMBB ¢ yaetom nmukBuIHOCTH 00€CTIEUEHUSI.

o  Jlna mpounx obmuraiuit (He umeronux peiituara Moody’s, S&P, Fitch unwm ip.) - myTem comocTaBieHus
JIOXOJHOCTH K TMOTalIEHUIO OLEHUBAEMON OOIUTaIMH C JOXOTHOCTBIO HHAEKCOB KOPIOPATUBHBIX
obnuranuii, ykazanseix B 11. 2 [Ipunoxxenus B. Manekc obnauranuii ¢ Hanbosee OIM3KOHM TOXOIHOCTBIO K
JOXOJHOCTU PacCMaTpUBAaEMON OOIHTaIlH UCTIONB3YETCs IS OIPEeIICHNs] YPOBHS PEHTHHTA TaHHOU
obnuranuy B COOTBETCTBHH ¢ 11. 3 [Ipminoxkenus B. B ciaydae Hamnums HECKOIBKUX YPOBHEH PeHTHHTOB IS
OJTHOT'O MHJEKca O0IUTralui, HCIONb3yeTcs HauMeHbIIUH. [ onpeAeeHHOro yKa3aHHbIM BBIIIE
CII0COOOM YPOBHS PEHUTHHTA HCIIONB3YETCs] MAKCUMAIBHBIN TUCKOHT 1t cenok PETIO na MockoBckoit
OupiKke U3 CIFCKa Tpex oOnurarmii, 00JIaJaroIIX TaKUM K€ PeHTHHrOM (JINOO MEHBIIUM, TIPH OTCYTCTBHH
PaBHBIX) U caMoit Onm3koi mroparmeil. [Iopsaaok HCHONB30BaHIS PEHTHHIOB Pa3HBIX aTCHTCTB, KOHKPCTHBIC
O0JIUranuy B CIIMCKE YTIPABISIONIAs KOMIIAHHS ONIPEACIICT CAMOCTOSTEIBHO U IEPeueHb OyMar
HaIpaBJIsieT B CHIELUAIN3UPOBAHHBIN JeT03UTapHil.

B oTHOIIEHNH 3310DKEHHOCTH, 00ECTIEYeHHON JOTOBOPOM CTPaXOBaHUS (32 UCKIIOYCHUEM CITyYasi, YKa3aHHOTO B II.
5.5.):

e FEcau cTpaxoBoii KOMIaHUM pHUCBOEH pedTuHT Hike BBB- (Baa3) u crpaxoBast koMnaHus HE BXOJUT B CITUCOK
0100pEHHBIX JUISI CTPAXOBaHUs HEIBM)KUMOCTH HU OHUM U3 OaHKOB, yKa3aHHBIX B IIpunosxenuu b — TUCKOHT paccuuThIBaeTcs
B cieayronieM mopsiake: kak PD crpaxoBoit kommanuun * LGD crpaxoBoit kommanuu. Otoop PD mis peldTHHra CTpaxoBoOi
KOMITaHUH OCYILECTBIISICTCS B COOTBETCTBUU C MOPSAKOM, YCTAaHOBJIEHHBIM B Pazzerne 4.

e Ecnu cTpaxoBoil KOMIAHWU HE MMPUCBOCH PEUTHHT M CTPAaXOBask KOMIIAHHS HE BXOAUT B CIIUCOK OJOOPEHHBIX IS
CTpaxoBaHUsl HEABIKMMOCTH HU OJHUM U3 0aHKOB, yKa3aHHBIX B IIpmioskenun b, nuckoHT paccumThiBaeTcs kak PD nuis
peiituara Caa * LGD. Ilpu stom, pasmep LGD npusnaetcs paBHbM 100%. Ot60p PD s peiituara Caa ocymiecTBiseTcs B

COOTBETCTBHUHM C MOPSAJIKOM, YCTAaHOBJICHHBIM B Paznene 4.

37 [lnst akuuit - pucK-napameTp Uisi 3-ro JuanasoHa sl PHIHOYHOTO PUCKA (CTABKA PHCKA MaieHus HeHbl), paccuntbiBaeMbiit AO «HKI»
JUISL COOTBETCTBYIOLIEH OymMaru; Uit OOJIMraiuii — puck-rnapamerp JJis 2-ro uanazoHa Jjsi phIHOYHOTO PUCKa (CTaBKa pUCKa MaJeHus

LeHsl), paccuutbiBaeMblii AO «HKI».
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5.8. [Tpy HanM4YMK NOPYYUTENLCTBA (TapaHTUH, CTPAXOBOK, OIIIMOHHBIX COTJIAIIEHHI) IOPUANYECKUX JIMI] HA BCIO
WM 9aCTh 33JJOJDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1.  Eciu mopy4yuTtens/TapaHT/CTPaxoBIIMK HAXOIUTCS B COCTOSIHUM OOCCIICHCHHUS 10 CPABHEHHIO C MOMEHTOM
BO3HMKHOBEHMSI 3aJJOJDKEHHOCTH, €r0 00513aTeIbCTBA IPUHUMAIOTCS B PACUET C yU€TOM 00ECLECHEHUS.

5.8.2. HeobGecnieueHHBIE 00s13aTENILCTBA MOPYYHUTEIIS/TapaHTa/CTPAXOBIIIKA, HAXOAMIECTOCS B COCTOSHHM AedoITa,
HE IPUHUMAIOTCS AJIs pacueTa.

5.8.3.  OGecnedeHHBIE 0053aTEIBCTBA TAPAHTA/IOPYIUTENISA/CTPAXOBIINKA IPHHUMAIOTCS C YI€TOM 00ECIIeICHHS B
COOTBETCTBHH C MPaBUJIaMH, YCTAHOBJIEHHBIMH HACTOSILIUM pa3AesioM.

5.9. OoecrieueHre, HaXOJIIEeCss B 3alore M NpPUHAAJNCkKANlee KOHTPAreHTy, HaXOIAIIEMYCs B COCTOSHHU
nedornTa (B TOM YHCIE B COCTOSIHUM OQHKPOTCTBA), MOXKET IIPHHUMATHCS TOJIBKO MO OTYETY OLICHIIHKA, C YIETOM BO3MOXXHOCTH
U CPOKOB TIOJTyUCHUS 3aJI0Ta.

5.10.  Jinsaxunoi HeapuwxuMocTd LGD MoxeT npuHUMaThCs B pa3Mepe He MeHee ueM 15% oT Tekyliel cTouMOoCTH
obecrieueHnsI.

5.11. Jlnsg Hexwioil ¥ KOMMepuecKoi KUIoi’® HeJBMKMMOCTH — COTJIACHO OIIEHKE OLEHIIMKA, CAENaHHOH ¢
YYETOM CpOKa M TOpAAKa IONY4EHHS B Pe3ylbTaTe B3BICKAHUS M MPOJaXXH oOecredeHHs B cirydae nedonra, ¢ ydeToMm
MPUBECHHUS II0 CPOKAM MOIYIEHHsI K MOMEHTY aedonra.

5.12. B cmywae pmeOWTOpCKON 3aJODKEHHOCTH IO apeH[e IPH HCHOIB30BAHAH OOECIICUUTENEHOTO WU
TapaHTHHHOTO JeTO3WTa MAHHBIA [ETO3UT MOXKET YJYHTHIBATHCS KaK JIMKBUAAIIMOHHAS CTOMMOCTh oOecredeHHs Oe3
JIUCKOHTUPOBAHUSL.

5.13. Omnpenenenne LGD npu Hamuuuyu KOTUPOBOK IO IIyOTMYHOMY JONTY KOHTpAareHTa JIMOO KOMIIaHHH M3
TPYIIBI KOHTPAreHTa!

5.13.1. B cmy4ae nedonra mo myOIMYHOMY JONTY KOHTpareHTa Ju00 KOMIIAHWM U3 TPYHIIEI KOHTpareHTa (eciu
nedonT I KOHTpPAareHTa BO3HUK U3-3a Je(oiTa 3TOH KOMIIAHHH €ro TPYIIBL, a caMma 3aJ0JDKCHHOCTh O0OCTyXHBaeTcs 0e3
HapyLeHul ycoBuii forosopa) i oueHku LGD ucnone3yrores (Ipy HAIMYUK) KOTUPOBKH IMyOIM4HOro gonra. OTHOIEHHE
nosHO# neHsl (neHa 3akpeitTus (legal close) + HK]I) k HoMuHATy MOKeT OBITh HCITOJIB30BAHO Kak onleHka Recovery Rate.

5.13.2. B cnyyae Hagu4us KOTHPOBOK IYOJIMYHOTO JOJra KOHTPareHTa, HaXOISIIErocs B Je(ONTe, OTHOIICHUC
nosHO# 1ensl (meHa 3akpeiTus (legal close) + HKJ) k HOMUHANyY JONTOBOTO 00S3aTENbCTBA MOXKET CUMTATHCS OIICHKOM
Recovery Rate mst kontparenra, LGD B aTom citydae Oynet paBeH 1 — Recovery Rate. J[aHHBIN 1OAX0 HEMPUMEHHUM ISt
CJIy4aeB OLIEHKM CYOOpPIMHHMPOBAHHOI'O M BEYHOIO JOJra, €CJM TOJIBKO HE MMeeTCs KOTUPOBOK CaMOIo OLEHHBAEMOIO
00s13aTeNbCTBA.

Jns neneit n.5.13. ucnonp3yercs neHa 3akpbitus + HK/I, Mo 1aHHBIM ClleyIOIHUX UCTOUHUKOB:

e Jlnsa obnuranuii pocCHICKNX 3MUTEHTOB U OOIUTAIMH HHOCTPAHHBIX IMUTEHTOB, B OTHOIIICHINH KOTOPBIX HE
paccuuThiBarOTCs 1IeHbl BHeOUpkeBoro poiHKa (mena HPJ/I, Rudip) — xotupoBka obauranum u HKJ] mo
JTaHHBIM MOCKOBCKOW OHMPKH;

e Jlna uHBIX oOjMrauuii — cnpaBeisiMBasi lleHa, ONpe/ieJIeHHAS B COOTBETCTBMH C HACTOSILIMMH
IIpaBunamu onpenenennss CHUA, ypeqmyeHHasi HA pa3Mep HAKOIUIEHHOI0 KYNIOHHOI'O 10X0/1a;

e Jlna menei Hacrosiuero pasnena, 3HaueHue Recovery Rate okpyrmsercs no 2 3Haka mocie 3amsTod B
MPOLIEHTHOM BBIPAXKECHUM.

38 Hanpumep, TOCTMHUIIBI, XOCTENbI U T.IL.
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5.14. B cinydae HEBO3MOXXHOCTH OINpEAENeHUs JHMKBUIALMOHHOM CTOMMOCTH oOOecnedeHus, sl OLEHKU
CIpaBeIIMBON CTOMMOCTH akTHBa ucmonbdyeTcs LGD ans HeobecneueHHOH 3aM0KeHHOCTH, Tipu 3ToM YK mHpOpMupyer
Crienanu3upoOBaHHBIN JETO3UTApU 0 HEBO3MOXKHOCTH OTPENENICHHs JTUKBUAALMOHHON CTOMMOCTH OOecleueHusl Ha AaTy

OIICHKHU HE MO3JHEC CICAYIOLICTO pa60qer0 JIHA.

Hngpopmayus o yennvix 6ymazax, ucnonb3yemMvix 8 pamMKax HACMose2o pasoena, npedocmagisiemcs Ynpaenaroujeu
KOMRnaHuell 8 CReyuanusupo8antsill 0enosumapuil He nozonee pabouezo OHs, credyloujezo 3a 0amou, no COCMOSHUIO HA

Komopyro onpedeﬂﬂemm cnpaee()ﬂueaﬂ cmoumocnms akmued 6 coomeenmcmeuu C H(lCWlOﬂLL;elj MemoouKo.

Paznen 6. Pacuer COR.
6.1. IIpn ICHIONB30BAHUHM [UIS PACUeTa CIPABEINBOM CTOMMOCTH C YUETOM KPEIUTHOTO PUCKA JAaHHBIX OAaHKOB WU
MHBIX OpTaHU3aUHA YTIPaBIAIONIAs KOMIIAHHS YIUTHIBACT CIACAYIOIIIE TTOJIOKCHUS:
6.2. Iloxg HeoOecmedeHHOH 3aJODKEHHOCTBIO B IIEIAX HACTOSIIETO NPHIOKEHHS MOHMMAETCS 3aJ0JDKCHHOCTh 3a
UCKITIOUYEHHEM 33I0]DKEHHOCTH, 00eCTIEYEeHHOH 3a710r0M JKUIION HEABMKMMOCTHU (UIIOTEKA).
IMpn mcnonp30BaHMM TAHHBIX 00 OOCCIICHEHHOH 3aJ0JDKCHHOCTH YIPABISIOMAs KOMIAHUS yIHTHIBAET
XapakTep 00ecIeHeHNs UMeloIelics 3a10DKCHHOCTH, B TOM YHCIIE CPOK IIPOCPOUKH.
6.3. IToxazatemn Cost of Risk (CoR), mcmonp3yemble mis pacdeTa CHPaBeUIMBOM CTOMMOCTH 3aJO0DKCHHOCTU
(M3UIECKUX JIUII.
Just neneii pacuera Cost of Risk B oTHomeHnnn HeoGecniedeHHBIX NpaB TPeOOBaHUS K (PU3MUECKUM JIMLAM
HCTIONB3YeTCsl OTHOIICHHE CYMMBI pe3epBa mox obecueHeHune noprdeneit kpeauros «llorpedurenbckue
ccyns» u «KpenutHsle KapTel», K CyMMe BaJlOBOM 0alaHCOBOII CTOMMOCTH TaKUX KPEAWTOB, IO JaHHBIM

otueTHOCTHU [TAO Bank «®K Otkpsrtue» 3a 2021 rog.

I[J'Iﬂ OLICHKH CTaHAAPTHBIX aKTHBOB HCIIOJB3YCTCSA 3HAUCHHC CoR nmns cramuu 1, JJId OICHKH KPEAWUTHO-

06GCHeHeHHHX AKTHUBOB HUCIIOJIB3YCTCSA 3HAUCHHC CoR s cramuu 2.

Heobecneuennasn 3a00151ceHHOCMb PuU3uiecKux auy,
CTaIus KPEAUTHOTO MOPTheIs 1 2
BanoBast CTOUMOCTE KPEAUTOB, MIIH. PYO. 231 241,00 5391,00
pes3epB noj 00ecIieHeHne KPeIuToB, MITH. pyo. 9 734,00 2 268,00
CoR 4,21 42,07

s neneit pacuera Cost of Risk B oTHOIIeHIM 11paB TpeOGoBaHUS K (PU3NUECKUM THI[aM, 00SCIICUCHHBIX HE MCHEE YeM
Ha 80% OT HOMHHAJILHOM CTOMMOCTH 3a/10JKEHHOCTH 3aJI0TOM >KUJIOW HEJBUKUMOCTH, UCTIOIB3YETCS OTHOLLIEHHE pe3epBa MO
obecrieHeHHe TOPTQEist UTIOTEUYHBIX CCYI, K BAJIOBOH 0aTaHCOBOM CTOMMOCTH TaKUX CCY/I, IO TAHHBIM OTUYeTHOCTH Oanka [TAO

Bank «®K Otkprrrue» 3a 2021 rox®®.

¥ B Ccllydae, €U OTYETHOCTb OaHKa pacKphIBAaeTCs B ajpec YIIpaBIAIoNell KOMIAHUU U OTCYTCTBYET B OTKPBITOM JOCTYIIE,

VYrpasnsronas KOMIIaHUS IPEA0CTaBIAeT 0OTYETHOCTS B Crelanu3UpOBaHHbIN AeIO3UTapHi.
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Oobecneuennan 3a001HeHHOCHb Yu3uUecKux 1uy
CTaIus KPEAUTHOTO MOPTheIs 1 2
BarnoBasi cToUMOCTh KpeIUTOB, MJIH. PYO. 326 170,00 93,00
pe3epB noJ 00ecIieHEeHUE KPEIUTOB, MITH. PYO. 1 288,00 34,00
CoR 0,39 36,56

Ecnmun mnpaBa TpeGoBaHus K (HU3MUECKOMY JIMIy oOecHedeHbl HHBIM BHIOM MMYIIECTBA (33 HCKIIOYECHHEM
Heo0OeCcNeueHHOT0 MOPYyYUTENbCTBA, TAPAaHTUH, ONIIMOHHOTO COTJIAIIEHHs], CTPAXOBKH), TO JUIs OLIEHKHU C y4eTOM oOecnedeHus
ucnons3yercss CoR, paccumTaHHBIH 1O HEOOECIEYEeHHBIM MOPT(ENIM KPEAUTOB MO JaHHBIM OTYETHOCTH OaHKOB,
cocTtaBieHHOH B cootBercTBUU ¢ MC®O, mpu 3tom BemmunHa CoR mpupaBruBaercs k PD. LGD ¢ yuetom obecredeHus

OIMPEACITIACTCA B COOTBETCTBUU C Pa3z[en0M 5 HACTOSAMICTO MPUIIOKECHUS.

Paznen 7. Meroa y4yera KpeAMTHBIX PHCKOB IyTeM OLIEHKM CIPaBeAJIMBOIl CTOMMOCTH IO OTYeTy OLEHIIHUKA IO
COCTOSIHMIO HA 1Ty He paHee BOSHUKHOBEHHSI COOLITHS, BeyIIEero K 06ecueHeHuIo0.

6.4. IlpumeHeHHE OTUYETA OICHIMKA JJIs IeJIeH OIpe/IeICHHs CIIPABEAIMBON CTOUMOCTH C YYETOM OOECIICHEHUS
BO3MO>KHO JIJISl BCEX aKTUBOB, YKa3aHHbBIX B 3.4 HacTosmux npasui onpeneneHus CUA.

6.5. B cnydae, ecnu B Mepuo] TMPUMEHEHHS OTYeTa OICHIIMKA IS ONpeNeNeHUs CHpaBeIIMBONH CTOUMOCTH
BO3HHKAET (BBIBISIETCS) COOBITHE, BeIylIee K 0OECIEHEHII0, TO HEOOXOINMO OCYIIECTBHTh BHEIIAHOBYIO OIICHKY aKTHBa
OIICHIIUKOM B TeueHue 20 JaHeil ¢ 1aThl BEISIBICHHS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSHUIO Ha KOTOPYIO OMPEIeIsAeTCS
HOBasi OIICHKa, HE JIOJDKHA OBITh paHee aThl BO3HUKHOBEHHs COOBITHA, Benyliero kK odecueHeHuto. C aThl HACTYIUICHHS
COOBITHSI, BEAYIIETO K OOSCIIEHEHHIO U JI0 ATkl MPUMEHEHHS HOBOTO OTYETa OLECHIINKA, YTIPABISIONIAs KOMIAHHS JTOJKHA
CKOPPEKTUPOBATH MOCIETHIOI H3BECTHYIO CIPABEIIIMBYIO CTOMMOCTD, ONPEACTICHHYIO IO OTYETY OICHIINKA, COCTABICHHOMY
JI0 BO3HHKHOBEHHS TaKOTO COOBITHS, C MPUMEHEHHEM METOJOB KOPPEKTHUPOBKH CIIPAaBENIUBONH CTOMMOCTH, YKa3aHHBIX B

HACTOSAIIEM TPUIIOKEHUHU.
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Hpunoxenne A k Ilpuioxenuro 5.

Cnucok HCTOYHUKOB, UCITOJIB3YEMBbBIX IJIfl OEHKH KPEAUTHOI0 PUCKA.

1. B oTHOIIEHNH IOPUANYECKUX JINIIL:

e  ynonHOMo4eHHOe areHTCTBO 3AO «MHTepdaxe» https:/ www.e-disclosure.ru/;

e  Mockogckas bupika https://www.moex.com/;

e caiir llentpanbHoro banka PO https:/www.cbr.ru/;

e  KapToTeka apOUTpakHBIX Aen https://kad.arbitr.ru;

e  eIUHBIN (enepaTbHbIN peecTp cBeleHu 0 OaHKPOTCTBE https://bankrot.fedresurs.ru;

e  cIUHBIH (enepanabHBIN peecTp CBEICHHMI 0 (hakTax IeaTeabHOCTH Iopuandeckux aum 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 ohUIMATHHBIA CAUT KOHTpAreHTa/SMUTEHTA/KPESAUTHOH OpraHNu3aIiy;
e  cepBUC MIpeI0CTaBIICHUS Oyxrantepckoi (romoBoit) OTYETHOCTH Poccrara -

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

L4 JOKYMEHTBI, TOJTYYE€HHBIC anasn;nomef/i KOMHaHHeﬁ, B OTHOIIECHUHN IOPUANYECCKOTO JINIa

2. B oTtHOMICHUHU (.bPI3PI‘I€CKPIX JIMIT:

e  KapToTeka apOuTpakHbIX nen https://kad.arbitr.ru

e  eIWHBIN (eepaTbHBII peecTp cBeIeHu 0 OaHKPOTCTBE https://bankrot.fedresurs.ru

o umznanue «KommepcanT» - https://bankruptcy.kommersant.ru

L4 JOKYMEHTBI, TOJTYYECHHBIC anasnmomef/i KOMHaHHeﬁ, B OTHOIICHUHA (1)I/I3I/I‘IGCKOFO Jna
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Ipuioxenne b k Ilpunoxenuso 5.

Cnucox 0aHKOB, HCIIOJIb3YEeMBbIX VISl yYeTa CTPaXoBKM npu pacyere LGD

Bank Tuaskodd

bank Pycckuit Crangapt
bank XoymKpenut
Jlokob6ank

OTTII-6ank

bank Peneccanc-kpenut
MTC-6anx
Kpenur-Espoma 6anx
CoepbaHK,

bank BTB,
PaiiddaiizenOank,

Bbank OtkpeiTHE,
I"aznpombaHK,

Batk JIOM.P®
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Hpuno:xenue B k Ilpuioxenuso S.

OmnpeneneHne COOTBETCTBHS YPOBHIO PeiiTHHIa Yepe3 KPeIUTHBIH cripe 00/ IMIranuii

ITopsiiok ornpeneneHust COOTBETCTBUS YPOBHIO peUTHHTa Ha JIaTy OLIEHKU:

1. OmnpenensieTcsi TOXOTHOCTH K IMOTAIICHHUIO 110 OOMHUTanusIM IaHHOHM opraHu3aniy cpokoM Oornee 1 roma u meHee 3
net. [Ipu oTcyTcTBHU 00IMranuii cO CPOKOM MeHee 3 JIET UCHOIb3YeTCs CIP3] ¢ HHAEKCAMH COOTBETCTBYIOIEH CPOUHOCTH.
[Tpu Hanuuuu obauranuit Co CPOKOM IOTaLIEHUs TOIBKO MeHee 1 roa uid pacueTa KpeAUTHOTO Cpaia ucrnois3ytores 3 (Tpu)
o0JIUranyy qpyrux YMUTCHTOB, IMCIOIINX KaK OJMU3KUE MO CPOKY U TOXOJHOCTH OOJMIalliH, TaK M OOJUraliy co CpoKoM 1-3

roaa.

2. Ompenensiercsi, AOXOAHOCTH KakOro W3 MHICKCOB IIOMyYCHHAs JOXOJHOCTb MO oOnuranuu Haubonee
COOTBETCTBYET, B KAYECTBE MEPBI OIIM30CTU HCTONB3YETCS cpeaHnii*® KpeuTHBIH cripaz obauranuii ¢ G-curve B CpaBHEHUH C
KPEIUTHBIM CIPAIOM YKA3aHHBIX HUKE UHIEKCOB. KpeUTHBIN Cripa/| paccuuThIBAETCA ! Kak pasHUIa MEXIY JOXOMHOCTHIO K
MOTAMICHUI0 OONMTaliK Ha CPOK ee Aropanuiu U G-curve Ha 3TOT CPOK. B yKka3aHHBIX IENSIX HCIOIB3YIOTCS CIEAYIOIIUE
MHJEKCHI:

e Hupekc xopropatuBHBIX obnuranuit (1-3 rona, pelituar AAA(RU)/ruAAA)

Tukep — RUCBTR3A3YNS

Ornmcanne uHIEKCA - https://www.moex.com/ru/index/ RUCBTR3A3YNS.

ApxuB 3HaueHHUi - https://moex.com/ru/index/ RUCBTR3A3YNS /archive

e Hupekc xopnopatuBHBIX obnuranuit (1-3 roga, A-(RU) <...< AA+(RU))
Tukep - RUCBTRA2A3Y
Omnucanue nHaekca - https://www.moex.com/ru/index’ RUCBTRA2A3Y
ApxuB 3Ha4eHHUH - https://www.moex.com/ru/index/ RUCBTRA2A3Y/archive

e  Hupexc kopnopatuBHbIx obnuranuii (>0.5 rona, BB+(RU) <... < BBB+(RU))
Tukep - RUCBTR2B3B

Omnmcanne uHaekca - https://www.moex.com/ru/index’RUCBTR2B3B

ApxuB 3Ha4eHHUH - http://moex.com/ru/index’ RUCBTR2B3B/archive/

3. Tlo cnexyromeit Tabnure onpenenseTcs, KAKOH ypOBEHb PEUTHHTA HCIOIB30BATh [IPU ONPEICICHUN BEPOSITHOCTH

nedonra:

Moody's
HNHpexc

MexayHapoaHasi mKaJa

40 Crioco6 ycpeHenus KpEIUTHBIX CIIP3/IOB YCTAHABIMBAETCS KAK CPEIHEE APU(PMETHUECKOE.

41 Komnauus BIIPaBe MCIOJIB30BATh APYTHUe MOJIENH JUIsl OLIEHKU KPEJUTHBIX CIIP3JI0B, B TOM YHCIe Yepe3 00J1ee CI0MKHbIC MOICIN HITH
yepe3 ppiHOK CDS.
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Baal

Baa2

Baa3

RUCBTR3A3YNS

Bal

Ba2

Ba3

RUCBTRA2A3Y

B1

B2

B3

RUCBTR2B3B

BCpOHTHOCTB z[ecbonTa JJI OTO6paHHOFO peﬁmﬂra OIIPEACISICTCA Ha OCHOBAHUMM OTYCTa II0 CXKCTOOAHOMY

HCCIICIOBAaHUIO KOPIOpaTHBHEIX nedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypPOBHEH PEHTHHIOB,

Tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 rona Ha ropusonte 1 rox;

W3 rpynms! peittuaroB, Beidupaercst PD nist cpenHero 3HaueHns pedtunra rpymms! (Baa2, Ba2, B2).

Hupopmayus 06 yenunvix Oymaeax, ucnoivzyemvlx 0is yeneil paciema KpeOumHo2o cnpeod, npedocmasisiemcs

Vnpasnaoweii komnanuel 6 cneyuanuzuposanHvlii 0eno3umapuii He nosoHee pabouezo OHA, cledyrue2o 3a 0amou, no

COCMOAHUIO HA KOMOpYro OIlpet)e]lﬂerCﬂ cnpaeedﬂueaﬂ Cmoumocnib akmuea 6 coomeencmeuu ¢ Hacmo;lmeﬁ MemoOuKoll.
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Ipuioxenne I' k [puiio:kenuro 5.

BepositHocTn nedoura ais oprannzanuii MCB

Juis poccniickuX KOMIIAHUI

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

Koa orpacium mo OKB3/] Crenens pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hskwit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 Cpennuif puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23,31, 37, 41, 43, 47,49, 51, 53, 55, 56, .
Beicokuii puck 0.08

JJ1s1 H”HOCTPaHHBIX KOMIAHU I

OTtpaciab PD
CtpouTenabCcTBO 31aHUM 0,1503
Ckutazickoe X03sHCTBO U BCTIOMOTaTe IbHAsI TPAHCTIOPTHAS ACSTEILHOCTh 0,1049
WuBecTunuy u ynpaBiaeHUE HEABHKUMOCTBIO 0,0877
Crienmanu3upoBaHHbIE CTPOUTENbHBIE PabOTHI 0,0762
IIpom3BOACTBO METANIMYIECKUX H3/ICINH, KPOME MAIlTiH U 000pyI0BaHUS 0,0615
[IpenocraBneHue NpoUnX CEPBUCHBIX YCIYT 0,078
Po3HuuHas Toprosis 0,0659
JlesTeIbHOCTP M0 MPEIOCTABICHUIO MTPOAYKTOB MUTAHUS U HATIUTKOB 0,0823
IIpon3BoaCTBO NMIIEBBIX IPOLYKTOB 0,0591
[Tpou3BOACTBO MaIIMH U 000PYIOBAHUS 0,0671
IIpouyee (cpenHee 3HaUEHNE) 0,0904
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Hpuno:xenue [l k Ilpunosxenuro 5.

Tabauna 1. CooTBeTcTBHE IIKAJ PEHTHHIOB PA3JIMYHBIX PeHTHHIOBBIX AT€HTCTB.

Moody's S&P Fitch
CRE Lo I MexayHnapoaHas MesxkayHapoaHas
KAnA Me:xayHapoaHasi IKaja KA
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
AAARU) ruAAA Baa3 BBB- BBB-
AA+RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) TuAA- Ba2 BB BB
A+(RU) ruA+ Ba2 BB BB
A(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Bl B+ B+
BBB(RU) ruBBB Bl B+ B+
BBB-(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
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B(RU) ruB Caa3 CCC- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) ruCC C C ccc
C(RU) ruC C C ccc
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Ipuaoxenue Ne 6.
Oco0ble MeTOAbI OLIEHKHU, IPUMEHsieMble
B NEepPUOJ KPU3NCHOI CUTyalluy HA (PMHAHCOBOM PbIHKE

1. IlpuMeHeHUe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX aT€HTCTB.

1.1. CHmxeHue (OT3BIB) pEHTHHra KpPEIUTOCIIOCOOHOCTH, IIPUCBOCHHOTO WHOCTPAHHBIMH pPEHTHHTOBBIMU
arerarctBamu Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (nanee — ”HOCTpaHHbBIE PEHTHHTOBBIE ATCHTCTBA)
POCCHICKMM KPEIUTHBIM OPTaHH3AIISIM, HHBIM POCCHICKIAM OPTaHHM3AIIAM, a TAKXKE HX CHECIHAaTbHBIM IOPUIMIECKUM JTHI[aM
(SPV) 1 nouepHIM KOMIIAHUSAM U3 HHOCTPAHHBIX Iopucauknuii, Poccuiickoit @eneparmn, cydosrekram Poccuiickoit @enepariy,
MYHHIUTATEHEIM oOpa3oBaHmsM mocie 01 ¢despams 2022 roma, He SBISETCS NMPHU3HAKOM OOECIEHEHUS JUIL POCCHHCKHX
KOHTPareHTOB.

1.2. Onpenenenne BepositHocTH Aedonta (PD) o o0s3aTenscTBaM B pyOIIsiX 1 HHOCTPAHHOM BaTIOTE Uepe3 peHTHHTH,
MPUCBOEHHBIE NHOCTPAHHBIMU PEHTUHTOBBIMH ar€HTCTBAMHU POCCUICKUM KOMIAHHAM, B T.4. UX CNIENMAIbHBIM IOPUANIECKIM
munam (SPV), Henienecoo6pasHo.

Hanuaue y poccuiickoro KoHTpareHTa peliTHHra HHOCTPAaHHOTO PEITHHIOBOro areHTCTBa He MPUHUMAETCS B pacdeT
U pacCMaTpUBAETCA KaK OTCYTCTBUE pedTuHra. [ onpenenenus PD ucnons3yercs cienyromuil oaxon:

Hcnons3oBanue 3HaueHus PD poccuiickoro peiitunroBoro arenrctBa AO «3Okcnept PA» uepes comocraBieHue
PEUTHHIOB POCCUNCKUX PEUTUHIOBBIX areHTCTB.

B ciydae Hanu4us y KOHTpareHTa peiTHHra OJHOTO U3 POCCUMCKUX PEHTHHIOBBIX ar€HTCTB NIPUMEHSAETCS 3HAUEHUE
PD, onpeaenenHoe poccuiickum pedTHHroBbIM areHTcTBoM AO «Oxcnept PA» (nanee — AreHTcTBO) (Tabnumna 8 «YpoBHH
(gacToTsI) MedonTa MO PEHTHHTOBBIM KAaTETOPHSAM HAIMOHATIBHOW POCCHICKOI peHTHHrOBOM MmIKaimbl ATEHTCTBA JUIS BCEX
00BEKTOB PEHTHHTA, KPOME CTPYKTYPHBIX OOJNUTalNi 1 HHCTPYMEHTOB CTPYKTYPHOTO (JMHAHCHPOBAHUS» B COCTaBE OTYETA 00
HCTOPUYECKUX TAHHBIX 00 YPOBHAX e(OTa M0 pEHTHHTOBBIM KaTETOPUSAM MPUMEHIEMBIX PEHTHHTOBBIX Iikan Ha 01.01.2022.
Hctounuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Tlpu >ToM B ciydyae HAIU4UA Y
KOHTpareHTa HECKOJNBKUX PEHTHHIOB, NMPHUCBOCHHBIX PA3HBIMH POCCHHCKAMH PEHTHHTOBBIMH areHTCTBAMH, BBIOMpaeTCS
HAaMMEHBIINH PEHTHHT M3 aKTyaldbHBIX M COOTHOCHTCS ¢ pedTmHroM AO «Oxcmept PA» B coorBercTBHM Tabmmiei 2
Ipunoxenus 5 [Ipasun onpenenennst CHA. A B cirygae He0OXOIUMMOCTH IIPOBECTH comnocTaBieHue peiruaros OO0 «HKP»
u OO0 «HPA» c pelituaramu AO «Okcriept PA» ncnonib3yeTcst TabiiMua conocTaBIeHUs] PEHTHHIOBBIX HIKAT POCCHHUCKUX
KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHasd B IH(popMarmorHOM coobmernu banka Poccun ot 30.12.2021 «Mudopmarus
0 COTIOCTABIICHNH PEHTHHTOBBIX IITKaJI POCCHICKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTBY. [l oToOpanHOTO perturra oT AO
«9xcnept PA» BriOupaercs cooTseTcTByIomee 3HaueHue PD mo Tabumme 8 st cpoka 1 rog,.

Jnst KpYIHBIX KOHTPAareHTOB, HE OTHOCAIIUXCS K MPEANPUATASIM MaJIOTo U CpeHero 6usHeca (BbIpydka 4 Mipa pyo.
u Oonee B rox), B Cilyyae OTCYTCTBUS PEHTHHTa OJHOTO M3 POCCHUICKMX PEHTHHTOBBIX areHTCTB IPUMEHSETCS CpeIHss
BeposTHOCTH aedonra st Speculative Grade ot areHrcTBa Moody’s Ha OCHOBAaHHHU aKTYaJbHOTO OTYETa IO €KETOTHOMY
WCCIIEIOBAHUIO0 KOpropaTuBHEIX AedontoB (Annual default study) ¢ mpuMeHeHHWEM COOTBETCTBHS YpOBHEH pPEHTHHIOB
(tabmuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beioupaercs
3nauenue PD s cpoka 1 roa.

1.3. Onpenenenue 3HadeHuss LGD BO3MOXHO IO aKTyaJbHOMY OTYETy MHOCTPAHHOTO PEHTHHIOBOrO areHTCTBA

Moody’s 4epe3 conoCcTaBICHAE PSHTHHTOB POCCUICKAX PEHTHHIOBEIX areHTCTB.
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3nauenne LGD onpenensercs Ha OCHOBaHUM aKTYaJIbHBIX MTyOJMYHBIX TOCTYITHBIX JaHHBIX U3 OTYETa PSUTHHTOBOTO
areHTrcTBa Moody’s 1o eXerogHoMy HCCIEIOBAaHMIO KOPIOpaTUBHEIX Aedontos (Annual default study, Tabmmma «Average
senior unsecured bond recovery rates by year before default» ¢ 1983 roma Ha ropusonte 1 TOa) B COOTBETCTBHHU C

NPUHAJJIC)KHOCTBIO COITOCTABJIICHHOI'O peﬁTHHFa KOHTparcHTa K rpymnric pefITHHFOB, 11 KOTOPBIX ONpeNeaeTCs recovery rate

B cnydae Hamuuusa y KOHTpareHTa peiiTHHra 0JJHOTO M3 POCCHUICKUX PEHTHHIOBBIX areHTCTB Y€pPe3 CONMOCTABIECHUE
pedTHHTOB B cooTBeTcTBUH Tabmuneit 2 [punoxenus 5 [Ipasun onpenenerus CUA, onpenensieTcs peHTHHT peHTHHTOBOTO
arenrctBa Moody’s. Ilpu 3ToM B ciyyae Haluuus HECKOIbKMX PEHTHHIOB, MPUCBOEHHBIX pPa3HBIMH POCCHUHCKUMM
PEHTHHTOBBIMU ar€HTCTBAMH, BBIOMPAETCS] HAUMEHBIINH PEWTHHT M3 aKTyaJbHBIX U COOTHOCUTCS C PEHTHHIOM areHTCTBa
Moody’s. B crnydae HeoOXoauMocTh mpoBecTH comoctaBienne pedtunros OO0 «HKP» u OO0 «HPA» ¢ pedTuHrom
arearctBa Moody’s comocraBieHne ocymecTsiasercs uepe3 pedtuHrn AO «Okcmepr PA» ¢ ucmonp30BaHHEM TaOIHIIEI
COIIOCTABJICHHUS PEHTHHIOBBIX IMKAl POCCHHCKMX KPEAWTHBIX PEHTHHTOBBIX areHTCTB, ykasaHHOW B MHbopmarmorHHOM
coobmennu banka Poccum ot 30.12.2021 «MHpOpManus 0 CONOCTAaBICHUH PEHTHUHTOBBIX IITKAJ POCCHHCKHX KPEIUTHBIX
PEWTHHIOBBIX areHTCTBY». Hamuume y KOHTpareHTa peHTHHIa MHOCTPAHHOTO PEHTHHTOBOTO areHTCTBAa HE NMPHHUMAETCS B
pacueT u pacCMaTPUBAETCS KAK OTCYTCTBUE PEHTHHIA.

Jnst KpYIHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K MPEANPUATHSIM MaJIOTO U CpefHero Ou3Heca (BRIpydka 4 Mipa pyo.
u Oonee B Tox), B ciIydae OTCYTCTBHUS PEHTHHra OJHOTO M3 POCCHHCKHX PEHTHHTOBBIX areHTCTB NPHMEHSCTCS 3HAUCHHE
recovery rate 1t Speculative Grade.

1.4. Tlopspok onpeaenenus 3Hauennit PD 1 LGD ans mHOCTpaHHBIX KOHTPAareHTOB HE MEHSETCSI.

2. ledorT niiM NpoCpoYKa 10 BAJIIOTHBIM 00513aTeJIbCTBAM.

2.1. Jlia KOHTpareHTa MOXET He CUMTaThcsa coObITHEM AedonTa Mian oOeCIeHEeHUs HEHCIIOMHEHHE 00A3aTeIhCTB B
BaJIIOTE, OTIIMYHON OT POCCUICKOro pyOIIs, €ClIM UMEIOTCSl OCHOBAHUS T0JIaraTh, 4To Ae(OoaT Mpou30ILelN U3-3a COOBITUMH, He
CBSI3aHHBIX C JIEATEIbHOCTBIO KOHTPAreHTa, HalpHMep, BBEJECHHUs CaHKIUI, 3apeTa/HeBO3MOKHOCTH Pacu€TOB CO CTOPOHBI
HMHOCTPaHHBIX KOHTPAareHTOB MM POCCHUHCKHX FOCYAapCTBEHHBIX OPTaHOB.

2.2. HencnionmHeHHBIE 00513aTEILCTBA KOHTPAreHTOB, B TOM YHCJIE MO BBHILIATE KYMOHOB ¥ JUBHACHIOB B HHOCTPAHHOM
BaJIIOTE (32 UCKIIOYCHHEM CJIy4aeB, YKa3aHHbIX B 1. 2.3.2. u 2.3.3.), cunuTaroTcsi HaxoauMMHCcsa B 1eoiTe B ciaydae, eciu
TaKO€ HEWCIIOJHEHNE BO3HUKIIO B Pe3yNbTaTe AeUCTBH (0€3eiCTBYS) HHOCTPAHHBIX JIEMO3UTAPHO-KIMPUHTOBBIX KOMITAHHMA
(B T.4. MEXIYHAPOJHBIMH PacUeTHO-KIMPUHTOBLIME 1ieHTpamu "EBpokmup bank", r. Bproccens, u "Kmuperpum bankunr”, r.
JIrokceMOypr), THOCTpAaHHBIX OAHKOB MIIM HHBIX CAaHKIIMOHHBIX ACHCTBHI MHOCTPAHHBIX TOCYJApCTB U (WIIN) PETYIHPYIOITHX
opraHoB. [ledont u obeclieHeHHE B OTHOIICHHH CaMOT0 KOHTPareHTa/IMUTEHTA (B TOM YHUCIIE MEPEKPECTHBIN Ae(ONIT 0 ero
WHBIM 00513aTENbCTBAM) HE BO3HUKAIOT.

2.3. Bo3HUKaIIKe W HEHCIIOJHECHHBIE 00sA3aTeJIbCTBA 1O IIEHHBIM 6yMaraM B PIHOCTpaHHOfI BaJIIOTEC OLICHUBAKOTCA C
YUYETOM CJICAYIOUICTO!:

2.3.1. O6s3aTenbCTBa, B TOM YHCNE MO BBIIIATE KYNOHOB U JAMBUIEHIOB, B OTHOIIEHHUHU IIEHHBIX Oymar, XpaHeHHe
KOTOPBIX OCYIIECTBIIIETCS Ha CUETE HOMUHAIBHOIO JACP)KaHUs CIELUAIN3UPOBAHHOIO Aeno3urapusd, oTkpeiroro B HKO AO
HP/I, 1 mo KoTOpbIM BBIMIAaTa HE MOXKET ObITh MPOU3BEIEHA B PYOIAX B COOTBETCTBUH C JEHCTBYIOLUIMM 3aKOHOJATENLCTBOM
P®, npu3HaIOTCS HAXOIAMIUMUCS B cocTOSTHUU fnedonrta, u LGD no atum obs3arenbeTBam npuHuMaetcs: paBHbM 100%.

2.3.2. O6s3aTenbCTBa, B TOM YHCNE MO BBIIIATE KYNOHOB U JAMBUIEHIOB, B OTHOIIEHHWHU IIEHHBIX Oymar, XpaHeHHe
KOTOPBIX OCYIIECTBIIIETCS Ha CUETE HOMUHAIBHOIO JCP)KaHUs CIELUAIN3UPOBAHHOIO Aeno3urapus, oTkpeiroro B HKO AO
HP/, u BblTuaTa 0 KOTOPBIM MOXKET OBITH OCYIIECTBIICHA B PYOJISIX B COOTBETCTBUH C JICHCTBYIOIIUM 3aKOHOATEIbCTBOM

P®, onenmBatoTcs B 001IeM Hopsiake, yetaHoIeHHOM [IpaBunamu onpenenenust CHA ®oHza, mpu 3TOM ¢ AaThl HACTYIUICHHS
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nedonrta LGD mo aTuM o6s13aTenscTBaM IpuHUMaeTcs paBHBIM 100%. B cirygae eciu mpsiMo MITH KOCBEHHO cTajla HabJro1acMa
WIH J0CTYIHA HH(QOpMAIHI O TOM, YTO 00s3aTeNbCcTBAa OYyAYT MOTANICHBI, B TOM YHUCIE B PYOJISIX B CyMME, DKBHBAJICHTHOM
CTOUMOCTH 0053aTeNbCTB B WHOCTPAHHOH BallOTE, B ONPEACICHHBIH CPOK, TO CPOK HACTYIUICHUsS ae}oiTa MOXKET OBITh
H3MEHeH (YBEJMYCH WM YMEHbIIEH) (0(pOpMIIIETCS MOTUBHPOBAHHBIM CYXK/ICHHEM YTIPABIISIONICH KOMIITAHHUN).

2.3.3. O6s3aTensCTBa, B TOM YMCIIE 10 BBIJIATEe KYNOHOB U JTUBUAEHIOB, B OTHOIIEHHH LIEHHBIX OyMmar, XpaHeHHEe KOTOPBIX
OCYIIECTBIISETCS Ha CUETEe HOMIHAIBHOTO ACPKaHUS CIEeHATH3UPOBAHHOTO ACIO3UTAPHS, OTKPHITOTO B HHBIX ACMO3UTAPHSAX,
kpome HKO AO HPJI, oniennBatoTcsi B 00IieM mopsiike, ycTanoBieHHoM [IpaBunamu onpenenenuss CHA ®onga. C natsl,
KOTJIa TIPSIMO MUTH KOCBEHHO CTaJIa HaOJIoaeMa WM JOCTYITHA HH(POPMANUs O TOM, YTO 00s[3aTeNILCTBA HE OYAYT HOTAIICHEI B
pe3ynbTaTe COOBITHI, YKa3aHHBIX B I1.2.2, TaKue 00s513aTeNBCTBA IPU3HAIOTCS HAXOIAIIMMIECS B cOCTOsTHUE Aedonta u LGD mo
3TUM 00s3aTenscTBaM npuHIMaercs paBHeIM 100% (pemrenue ohopmiIseTcs MOTHBUPOBAHHBIM CYKICHHEM Y IPaBIISIOIICH
KOMITaHUH).

2.4. [na o0s3aTenbCTB B MHOCTPAHHOM BaMIOTE MOXET HE CUHTAThCA COOBITHEM JedoyiTa HCHONHEHHE 3THX
00513aTeNTbCTB B NHOH BAJIOTE.

2.5. Pemenne Ympasistomeid KOMIaHUM O TOM, YTO yKa3aHHble B Mil.2.1.-2.4. cOOBITHS SIBJIAIOTCS TPU3HAKOM
oOeClieHEeHHsT WJIM TPHBOMAT K jAedoinry, O(OPMISAIOTCA MOTHBHPOBAHHBIM CYXICHHEM W HANpPaBIIIOTCS B

Crennanu3upoBaHHBIN JETIO3UTAPHH.

3. OcobGenHocTH Onpe/e/ieHNs] AKTHBHOTO PhIHKA.

OmnpeneneHue aKTHBHOTO DPBIHKA OCYIIECTBISACTCS C yYETOM TOTO, YTO BO3MOKHOCTH HCIIOJB30BAHUS JAHHBIX
MOCJICTHETO TOPTOBOTO JTHS Ha TOPTOBBIX IUIOIIAIKAX HE MPUMEHSCTCS B CIydae, KOrja HEeTOPTrOBEIHA JICHb (MM OTCYTCTBHE
TOPTOB Ha (hOHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOPTOB Mo pemieHnio banka Poccnu, mprocTaHOBKO#H TOPTOB B CIydace
JOCTXKCHUS YCTAHOBJICHHBIX 61/1p>1<e1‘/'1 TIOPOT'OBBIX 3HAYECHUI WM HWHBIMH COOBITHSMH (COI‘J’IaCHO MOTHUBUPOBAHHOMY
CYXKACHHUTIO anaBnmomeﬁ KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBEHHO MOBJUATH HA U3MCHCHUEC CHpaBeHHI/IBOﬁ CTOUMOCTH B
TaKOH HETOPTOBBIN JICHB 110 CPABHEHHMIO C ITIOCIICTHUM TOPTOBBIM JTHEM. B cirydae, eciii BOSHUKIINE 00CTOSATEIBCTBA TIPHBOISAT
K 3aTPyJHEHUIO (HEBO3MOXKHOCTH) OMNpECTICHUs CIPaBEIIMBONH CTOMMOCTH aKTHBOB, YTpaBISAIONIas KOMIAHHS 00s3aHa
MPUOCTAaHOBUTH BbIIady, NMOTAMICHUC U oOMeH MHBCCTHIIMOHHBIX ITIa€B MAa€BOTO0 MHBCCTHUIIMOHHOTO CI)OH,[[a 10 Npu4nHaM, HE
3aBHCAIIUM OT anasnsnomeﬁ KOMIIaHHUHU, OE30THOCUTEILHO THIIA IAEBOTO HUHBECTUIIUOHHOTO CI)OHHa 1 HE3aBHCHUMO OT
(I)aKTI/I‘IeCKOFO TMPOBCACHUSA TIPOUEAYP IO BbIAAY€, MOTANICHUIO 1 06M€Hy MHBCCTHIITMOHHBIX ITIA€B B MOMCHT BO3HHKHOBCHUS

00SI13aHHOCTH 10 MPUOCTAaHOBJICHUIO.

4. Onpenenenue 0e3pUCKOBOI CTABKH.

B oTcyTcTBHE BO3MOXHOCTH ONpeAeieHns akTyanbHbIX 3HaueHni KB/l MockoBckolt OMpku, B KaueCTBE BPEMCHHON
anbTepHATUBBI OE3PHCKOBOI CTaBKHU 714 ONpeeIeH s CIPaBeJINBON CTOMMOCTH 0053aTE€IBCTB CO CPOKOM JI0 MOTAIlIEHUs HE
6onee 6 MecAIEB MOKET OBITh UCIONB30BAaHA CTABKa, PACCUMTHIBAEMAs] METOJOM MHTEPIOALUM (HAIpUMep, TMHEHHON) Ha
ocHoBe cTaBok MosPrime mmbo ROISfix Ha naty ompezenieHUs CIpaBEANMBONH CTOMMOCTH, IJIS 00S3aTENIbCTB CO CPOKOM
moramreHus 10 | roma — Ha ocHoBe craBok ROISfix Ha mary ompeneneHus chpaBeUIMBOH CTOMMOCTH. BBIOOp cTaBkH B
OTHOIIEHUM AaKTWBa YMPaBIAOINAsS KoMMaHHi O(QOpMISIET MOTHBHPOBAHHBIM CYXAEHHEM M MpEAOCTaBIsEeT €ro B
CrnennanusupoBaHHBIN JEMO3UTapHHA.

Jns o0s3aTenbCcTB €O CPOKOM TorameHus cBblie rojga craBka KBJ[ koppekTupyercd B COOTBETCTBUH C
MOTHBUPOBAHHBIM CYXJICHHEM VYTpaBIsomell KOMIAaHMM Ha OCHOBAaHMU METOAMKH, pa3paboTaHHOH Ympapisromien
KOMITaHUEH U 3aKPEIUIEHHON B MOTUBUPOBAaHHOM CYXKACHUMU.
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5. Ilpu3HaHue W omiIata o053aTeJBCTB 10 BbINJIATe BO3HATPAXKAEHUS YNpaBswuleld KOMIAHUH,
CHEeNHMATU3MPOBAHHOIO JeNO3UTAPHSA, CHelUATU3MPOBAHHOIO PerucTpaTopa, ayauTOpa, OLEHIUMKA, B IEepPHOJ]
NPHOCTAHOBJICHHUS BbIJa4H, NOTallleHUs] H 00MeHa MHBECTHIHOHHBIX [1aeB B CBSI3M CO CJIOKUBLIEHCS HA (PMHAHCOBOM
pPbIHKe DJKCTPAOPAMHAPHOW cHuTyaunueid (B TOM 4HcjIe ¢ BBeJeHHBIMH HeIpPYKeCTBEHHBIMH TIOCYyJapCcTBAMHU
OrpaHUYeHUsIMH)

IIpu3Hanue W omiara oOO0s3aTENbCTB IO BBIUIATE BO3HArpaXKIeHUH YIpaBIsiolled KOMIAHUH, CHELUAIN3UPOBAHHOMY
JIETIO3UTAPUIO, AayAUTOPCKOU opraHu3anuy, oueHmuky [IM® u nuny, oCylmecTBISIOLIEMY BEACHUE peecTpa BIaleilblCB
HHBeCTULMOHHBIX naeB [IM®, B TeueHHe KaJeHIAPHOIO roJla MOXKET OCYIIECTBIATLCS 0€3 HauUCIeHHs pe3epBa Ha BBIILIATY
COOTBETCTBYIOIIUX BO3HATpaxIeHUH (0QopMIIseTCs IPUKa30M YTIPaBIAIOICH KOMIIaHUH), IPU OJJHOBPEMEHHO COOIOICHUH

CIICAYIONINX YCIOBH:

1) mpu3HaHue U orata 00s3aTeNBLCTB MO BHIIIATE BO3HATPAKICHUN 0€3 HAYUCICHHS pe3epBa OCYIIECTBIIETCS B MEPUON
HEBO3MOXXHOCTH pacueTa CTOMMOCTH YUCTBIX aKTHBOB 10 MOMEHTa BO300HOBJEHHUS pacueTa CTOMMOCTH YHCTBIX aKTHBOB

I[N D;

2) HAYUCIIEHHE M OIulaTa 00513aTeIbCTB II0 BHIILIATE BO3HaI‘pa)KHeHI/H71 OCYHIECTBJISICTCA B NPEACiIaxX, YCTaHOBJICHHBIX B

IIpaBunax poeepurensHoro ynpasiaeHus IO npenenbHbIX pa3MEpOB BO3HATPAKACHUIH;

3) Yupapnsronias KOMIaHHS TPH ONpEHEIeHHH (AaKTHYECKOTO pa3Mepa BO3HATPAXKICHUS PYKOBOICTBYETCsS (aKTopamu
BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HATpaxaeHUs (0)OopMIIeTCS MOTHBUPOBAHHBIM CYXICHHEM Y IpaBIISIOIICH

KOMITaHUH).
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