lNpuka3 om «17» uroHs 2025 2. Ne [1p-20250617-1

«06 ymeepxdeHuu [Npasun onpedeneHus
CMouMOCMU YUCMbIX aKmueos

3akpbimoeao naeeo2o UHBECMUUUOHHO20 KOMOUHUPOB8aHHO20 ¢hoHOa « COBPEeMEHHbIE PeUeHUS-3»

COIMACOBAHO
"eHepanbHbI AMpeKkTop

O6uwecTBa C OrpaHNYeHHON OTBETCTBEHHOCTLIO
«UeHTpanbHbii Jenosutapuin ®oHA0B»

| Domunues N.H./

«17» noHa 2025 r.

nod ynpasneHuem OO0 YK « OTKPbITUE»

YTBEPXOEHO

"eHepanbHbIN oMpeKTop

O6uecTBa c orpaHN4eHHOM
OTBETCTBEHHOCTbIO «YNpaBnstoLLlas KoMnaHus
«OTKPBITUE»

/ MocTtHukos E.A./

«17» noHa 2025 r.

ITPABHUJIA

OINPEAEJIEHUSA CTOUMOCTHU YUCTBIX AKTUBOB

3AKPBITOI'O ITAEBOI'O THBECTUIIMOHHOI'O KOMBUHUPOBAHHOI'O ®OH/JIA

«CoBpeMeHHbIE pelIeHus -3»

noj ynpasJjenneM OfuiecTBa ¢ OrpaHU4eHHON 0TBETCTBEHHOCTHIO «Ynpasasowmas komnanuss «OTKPBITUE»

(man poHma npegHa3HAYCHBI IS KBATH(UINPOBAHHBIX HHBECTOPOB)

r. MockBa
2025 ron



OBIIME MMOJIOKEHMA

1.1. Hacrosimue IlpaBuia onpenenenusi CTOMMOCTH YUCTBHIX aKTHBOB (gajee — [IpaBuia/Ilpasuna onpeneneHus
CYA) nox ympasiiearieM OO0 YK «OTKPBITUE» (namee — Yrpasisttomiast kKomnanns) npumensiores ¢ 18.06.2025 roaa.
1.2. V3MmeHeHMs W JONOJHEHMS B HacTosmue [IpaBunma MoryT OBITH BHECEHBl B CIIyYasX, YCTAQHOBJICHHBIX

HOPMAaTUBHBIMHM TPAaBOBBIMH aKTaMHU, MPU HEBO3MOXKHOCTU OMNPEJETICHHS CTOMMOCTH UYWCTBIX AKTHUBOB; WU B IENAX
npuBeicHus [IpaBui onpesesieHrss CTOMMOCTH YHCTBIX aKTHBOB B COOTBETCTBHE ¢ a03. 2 1. 1.1 Yka3zanus banka Poccuu N
3758-Y.

ITox HEBO3MOXKHOCTBIO OIpEAENeHUs] CTOUMOCTH YHMCTHIX akTHBOB (nanee — CYA) maeBOro WHBECTHUIIMOHHOTO
tdonna (nanee — [IN® / ®oun) B HacTosmmx [IpaBuiiax MOHUMAKOTCS, B YACTHOCTH, CIICAYOIIUE CITyYau:
e BHECCHHWE HM3MCHCHHII B HOPMAaTHBHO-TIPABOBHIC AKTHI, PETYIUPYIOMINE IMOPSAIOK OIMPEHCICHHS] CTOMMOCTH YHCTBIX

aKTHBOB;

e TIPHOCTAHOBIICHWE ACUCTBUS WIM aHHYJIHMPOBAHHS JIMIEH3NH OPTaHW3aTOpa TOPTOBIM HA PHIHKE HEHHBIX Oymar, Io
pe3yabpTaTaM TOProB y KOTOPOTO ONPEACISIeTCS CIIPaBeINBasi CTOMMOCTD [IEHHBIX OyMar;
BHECCHHE M3MCHEHHUH B CIIIICOK OPraHU3aTOPOB TOPTOBIIM;
M3MEHEHUE MHBECTULIMOHHON Neknapaunu PoHpa;
npuoOpeTeHue B coctaB uMmyiecTBa GoHmaa HOBOTO BHJIA AKTUBOB;
[ HeO6XOI[I/IMOCTI> HpI/IMeHeHI/Iﬂ 60.1'[66 JIOCTOBepHI)IX METOOOB OLICHKH.
1.3. B cnydae npuoOpeTeHus akTHBOB, KpUTEPUH MPU3HAHUS, KOTOPBIX WA METOABI ONPEAEIEHHS CTOUMOCTH, KOTOPBIX
HC OIIMCAHBbI B HACTOAILIINX HpaBHnax, YHpaBJ'DHOH_[aH KOMITaHHUA BHOCUT AOIIOJHCHHA B HACTOSIIIUC HpaBI/ma.

B ciiydyae HeoOX04MMOCTH BHECEHHSI MI3MEHEHUH U JjonoyiHeHni B [IpaBriia K HUM NpuiiaraeTcsi osiCHEHUE MpUYUH
BHECEHHS TaKMX U3MCHCHUN U JOMOIHCHUI.

14. IIpaBuna ompenenenuss CYUA IIM® packpsiBatoTcss Ynpasmstomeil kommanueit IITM®D Ha cBoeM caiite B

HHPOPMAMOHHO-TEIICKOMMYHHUKAIIMOHHOH ceTr "VIHTepHEeT" He mo3Hee JH Havaia cpoka GpopmupoBanus [TUO.

W3smenenus u pgononHeHus, BHocumble B IlpaBuna onpenenenus CYHA ITIHU®, packpsiBaioTcs Ymnpasistomiei
komnanueit [IM® Ha cBoeMm caifTe B HHPOPMAIIMOHHO-TEIIEKOMMYHHUKAIIMOHHOI ceTH "MHTepHET" HE Mo3aHEee TATH
paboumx nHeW 10 naTel Hauyasa npuMeHeHust [IpaBmn onpenenennss CUA, ¢ BHECEHHBIMM W3MEHEHHSIMH H

JOITIOJTHCHHUAMU.

Ha caiite Ynpapnsromeit komnanuu [TM® B uHHOopMalmOHHO-TEIEKOMMYHHKALMOHHOH ceTh "MHTepHeT" 1OJKHBI
oObITh noctymHbl [paBuia onpenenenust CUA [N, neiicTBytoliye B Te4EHHE TPEX MOCIEAHUX KaJleHIApHbIX JIET,
U BCEe U3MEHEHUS, U IONOJIHEHMs], BHECEeHHbIE B [IpaBuia onpenenenust CUA 3a Tpu nociaeHUX KaJleHAapHbIX roja.

1.5. [paBuia (M3MEHEHUS W JOMOJNHEHHS, BHOCHMBIC B [IpaBmia) mpemocTaBisIoTCS YTPaBIAIOMECH KOMITAHUEH Mo
TpeOOBAaHUIO 3aMHTEPECOBAHHBIX JTHII.

1.6. PesynbTarsl onpenesnenns CTOUMOCTH YUCTBIX akTUBOB POH/IA, @ TAK)KE PACUETHON CTOMMOCTH MHBECTHLIMOHHOTO
nast @oH/a OTPaXKAIOTCS B CIIPABKE O CTOUMOCTH YUCTHIX aKTHBOB.

1.7. CronuMocCTh YUCTHIX akTUBOB DOHIA ompemenseTcss M0 COCTOSHUIO Ha Yac M MHUHYTHI MOCKOBCKOTO BPEMEHH,
cooTBeTcTByIOmMe 23:59:59, nmatel, HA KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHCTBHIX aKTHBOB, C Yy4Y€TOM JaHHBIX,
PACKPBITHIX B YKa3aHHYIO JaTy B JOCTYIHBIX JIJs YTIPaBISAIONMIEH KOMIIAHUU UCTOYHHKAX, BHE 3aBUCHMOCTH OT 4acOBOTO
nosica. CTOMMOCTh YUCTBIX aKTUBOB OMpEJEIsIeTCS He MOo37Hee padodero IHs, CIASAYIONIeTo 3a JAHEM, 10 COCTOSHHIO Ha
KOTOPBI OCYIIECTBIISIETCS ONPEeIEHUE CTOMMOCTH YHCTHIX aKTHBOB.

1.8. CrouMocCTh UMYIIECTBA, MEPEJAHHOTO B OIJIaTy MHBECTULMOHHBIX maeB [IU®, omnpenensieTcss B COOTBETCTBUU C
TpeboBanusmu DenepanbHoro 3akoHa «O0 MHBECTUIIMOHHBIX (DOHIAX», MPHHATHIX B COOTBETCTBHU C HUM HOPMATHUBHBIX
akToB, TpeOoBanmsMU Ykazanus 3758-Y u [Ipasunamu onpenencuust CHA. [lata, o COCTOSIHUIO Ha KOTOPYIO OTPEACISICTCS
CTOMMOCTh MMYILECTBA, IEPEAAHHOTO B OIUIATY HHBECTHIIMOHHBIX TaeB [IM®D, He MoxeT ObITh Ompe/eNicHa paHHEe AThI
neperayd Takoro HMMYIIECTBA B OIUIATY HHBECTUIIMOHHBIX MAaeB, 32 UCKIIOYEHHEM CIy4aeB ONPEIENICHUS CTOMMOCTH
HMMYIIECTBA, MEPEIaHHOTO B OIUIaTy MHBECTUIIMOHHBIX naeB [T, Ha ocHOBaHMU OTYeTa OLEHIIMKa. JlaTa, M0 COCTOSHUIO
Ha KOTOPYIO OTPEAEISeTCs] CTOUMOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATY MHBECTHIMOHHBIX TaeB [TM®, Ha ocHOBaHWHU
OTYeTa OIICHIINKA, HE MOXKET OBITh PaHee TPeX MECAIEB JI0 ATkl MepPeaadr TaKOTO UMYIIECTBA B OIJIATY WHBECTHUITMOHHBIX
naeB [TN®. CTonMocTh UMYIIIECTBA, IEPETAHHOTO B OIUIATY HHBECTHIIMOHHBIX maeB [T ®D, onpenenseTcs Mo COCTOSHUIO Ha
23:59:59 Ha naty nmepeadn UMYIIECTBA B OIJIATY HHBECTHUIIMOHHBIX TAaEB.

1.9. CTOMMOCTP YHCTBIX AaKTHBOB OIIPENEIIICTCS B COOTBETCTBMHU C HAcTOSmMMMHU [IpaBmiamMm Kak pasHHIA MEXIy
CTOMMOCTBIO BceX akTHBOB DOH/Ia (Hajee — aKTUBBI), U BEJIMYMHOMN BCEX 00513aTEIBCTB, MOICKANIUX UCTIOTHEHHUIO 32 CUCT
YKa3aHHBIX aKTHUBOB (J1aiee — 00513aTeNILCTBA), HA MOMEHT OTIPEICICHUS CTOMMOCTH YHCTHIX AKTHBOB.



1.10. CTOMMOCTb YHCTHIX aKTUBOB DOH/IA OTIpEACTALCTCSI:

1.10.1. Ha maty 3aBepmicHus (OKOHUYaHMS) hopmupoBanust PoHAa;

1.10.2. B cimydae IPHOCTAHOBJICHUS BBIIAYH, NOTAIICHNS ¥ OOMEHA MHBECTHLIHMOHHBIX I1aeB — Ha JaTy BO30OHOBJIEHHS HX
BBIJJA4M, TIOTAIICHNS 1 OOMEHa;

1.10.3. B ciryuae npekpammenus PoHa — Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €TI0 PEKPAICHHUS;

1.10.4. mnocie 3aBepiueHus (okoHYaHus1) popmuposanust PoHIA CTOMMOCTh YHCTHIX aKTUBOB Takoro MoHma onpepensercs:
- ©KEMECSIYHO Ha MoCciIeHni pabounii eHb KaJIeHIapHOTO MEeCsIa J0 KaJeHIapHOTO MEecsIa, IPeIIIECTBYIOMET0 MeCAILy,
B koTopoM [IM® ucknrouen us peecrpa ITND;

- Ha MOCJIEAHUI pabounii IeHb CpOKa IpHreMa 3asBOK Ha MPUOOpETEHHE TOTIOITHUTEIbHBIX HHBECTHIIMOHHBIX TaeB DoHxa;

- Ha JIaTy COCTaBJICHHs CIIUCKa BJIa/ICNbLIEB MHBECTUIIOHHBIX T1a€B B CIIy4ae YaCTHYHOTO ITOTAIlICHNS] THBECTHLIMOHHBIX [1aeB
6e3 3asBiIeHNs TPeOOBAHUI BJIA/ICNBLIEB MHBECTHIIMOHHBIX 1TaeB 00 MX MOTAIICHUH.

1.11. CpennerogoBas CHA [TN® (manee — CI'CYA) Ha 110001 IEHB ONIPEICIACTC:

- Kak oTHOImeHne cyMMbl CUA Ha Kaxaplid pabounii IeHp KaJleHIapHOTo rofa (eciau Ha pabounii AeHs KaJeHJapHOTO rojaa
CYA He ompenensiach - Ha TOCICIHUN EHb ¢ OIPENeNICHNUs, PEeANIeCTBYIONNI TaKoMy THIO) ¢ Hadaja rona (C IaTel
3aBepmreHus (okoH4aHus) popmupoBanns [IUD) mo gater pacuera CI'CUA k ymcny pabo9nx THEH 3a 3TOT IEPUOI.

1.12. CroumocTs 4ncTeiXx akTuBOB QOHIA, B TOM YHCIIE CPERHETOJ0Basl CTOMMOCTHh YHCTBIX akTHBOB DOHIA, a TaKKe
pacdeTHass CTOMMOCTh WHBECTHLHOHHOTO masi PoHIa OnpeAeNsioTcs ¢ TOYHOCTBIO JI0 JBYX 3HAKOB IIOCJE 3alsiTOH, C
NMPUMECHCHUEM TMPpaBUJI MATEMATHYCCKOTO OKPYIJICHHWA B BaJIOTC OIPCIACIICHUA CYA B COOTBETICTBHH C npaBUJIaMu
JoBepHUTenbHOrO yrpasieHus [IN®, neiicTByromumu Ha naTy onpeneneHust CHA.

1.13. B ciyyasx u3MEHEHUs JaHHBIX, HA OCHOBAHMHM KOTOPBIX ObUIa OMNpejeieHa CTOMMOCTh YUCTHIX akTUBOB DoHpa,
CTOMMOCTDb YUCTBIX aKTUBOB MOJICKUT IIEPEPACUCTY. Hepepacqu CTOMMOCTHU YUCTBIX aKTUBOB HE OCYIIECTBJIACTCA TOJIBKO
B clIy4ae, KOTJja OTKJIOHEHHE MCIOIb30BaHHON B pacdyeTe CTOMMOCTH aKTHBa (00s3aTeNbCTBa) cocTaBisieT MeHee ueM 0,1%
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX AKTHBOB HA 3TOT MOMEHT PacueTa COCTaBIISIET
MmeHee 0,1% KOppeKTHON CTOMMOCTH YHCTBIX aKTUBOB.

2.  KPUTEPHUU NPU3HAHUSA (IIPEKPAILEHUSA ITIPU3HAHUS) AKTUBOB (OBA3ATEJIBCTB)

2.1. AxTHBBEI (00s13aTENECTBA) NMPUHUMAIOTCS K PAacdeTy CTOMMOCTH YHCTHIX aKTHBOB B CiIydae WX MNpPU3HAHUS B
COOTBETCTBMM C MeXIyHapoJIHbIMU cTaHaapramu ¢uHancoBoil ordeTHocTH (MC®O), BBEICHHBIMH B JACHCTBUE Ha
teppuropuu Poccuiickoit @enepanuu.

2.2. Kputepuu npusHanus (IpeKkpamieHus Ipu3HaHusI) akTUBOB (00s13aTenbCTB) B yuere DOH/A € LENbI0 OTPAXKEHHUS B
CTOMMOCTH YHCTBIX aKTUBOB IpescTaBieHbl B [Ipuinoxxennu 1 u MoryT ObITh yKa3ansl B [Ipunoxenun 2.

3. METO/JbI OITPEAEJEHHUA CTOUMOCTHU AKTUBOB U BEJIMYUH OBA3ATEJLCTB

3.1. CToMMOCTB aKTHBOB H BeJTMYMHA 00s13aTebcTB DOHIA ONPEIeIIOTCS 10 CIPABEINBONH CTOMMOCTH B COOTBETCTBHH
¢ MexnayHaponusiM craHmaptoMm ¢uaaHcOBO# oTdeTHOCTH (IFRS) 13 «Omuenka crpaBeTnBOi CTOMMOCTHY» B PEIaKIIHH,
JleicTByIoIel Ha Teppuropun Poccuiickoin @eneparuu B MOMeHT onpeneneHuss CHA.

YPOBHHU ILIEH HpU ONPENEIECHUH CIPABEUIMBON CTOMMOCTH OIPENENAIOTCS B COOTBETCTBUU C MeXIyHapOIHBIM
craagaptoM (unancoBoir otdetHOcTH (IFRS) 13 «Omnenka crpaBeauBON CTOMMOCTH», BBEJICHHBIM B ICHCTBHE Ha
tepputopuu Poccuiickoit deneparun npukazom MunuctepcrBa ¢punancoB Poccuiickoit denepanun ot 28.12.2015 N
2171 "O BBemeHHMH MeEXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOHW OTYETHOCTH U PasbsicHeHHMH MexIyHapOIHBIX
CTaHIApTOB (MHAHCOBON OTYETHOCTH B JAEHCTBHE Ha Tepputopmu Poccuiickoii Denmepamuun M 0 NpU3HAHUH
YTPAaTUBIINMH CHITY HEKOTOPBIX IPHKa30B (OTJEIbHBIX MTOJI0KEHUH TprKa3oB) MunucrepcTsa ¢prHaHcoB Poccuiickoit

Oenepanun".

Hcxonnble n1anHble YPoBHS 1 - IIEHOBBIC KOTHPOBKHU (HECKOPPEKTUPOBAHHBIC) aKTHBHBIX PHIHKOB B OTHOIICHUU
WICHTUYHBIX aKTUBOB HJIHM 0053aTENILCTB, K KOTOPHIM OpraHU3alus IMEET TOCTYII Ha ATy OLCHKH.

HcxoaHble JaHHbIE YPOBHS 2 - HCXOIHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpBIE
SIBJISTIOTCSI HAOJTIOIAEMBIMH, MPSIMO HITH KOCBEHHO, B OTHOIIICHHH ONPEICIICHHOTO aKTHBA MIIH 00513aTe/ILCTBA.
Hcxoanble nanHble YpoBHSI 3 - HeHaOIOJaeMble MCXOAHBIC JAaHHBIE B OTHOIICHWH ONPEAEIICHHOTO aKTHUBA WU

00s13aTEILCTRA.
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OnepanyoHHas 1e0UTOPCKAs 32401 KEHHOCTb — JICONTOPCKAst 3a/[0JDKCHHOCTh KOHTPAreHTa, BOSHUKAIONIAS B XO/E
HOPMAJIHOTO OIEPAllMOHHOTO IHMKJA, KOTOpas OyAeT IoramieHa B TECUYCHHWE CPOKOB, YCTAHOBICHHBIX B HACTOSIINX
IIpasunax ompenenerns CYA. JlomycTUMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIE IUISI ONIEPAIMOHHONW AEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JOJDKHBI TNPHBOAWTH K NPH3HAHUIO OC3HAZECKHOW K IIONyYCHHIO 33J0JDKEHHOCTH, a TaKkKe K
00ecCLIeHEHHIO 3aJJOJDKEHHOCTH. Takas 3a0JKeHHOCTh OyAeT peain3oBaHa YNPaBISIIONIEH KOMIIAHWUEHW B IOJIHOM
o0beMe B CPOKH, YKJIaJIBIBAIOIIMECS B HOPMAJBbHYIO PHIHOYHYIO (MJIM BHYTPCHHIOIO) MPAKTHUKY B3aHUMOJICHCTBHS C
KOHKPETHBIM BUJIOM JI€OUTOPCKOW 3a/JOJDKEHHOCTH. Y CTAaHOBJIEHHBIE CPOKU ITPOCPOYKH M MCIIOJIHEHHS 0053aTeNIbCTB
HE JOJDKHBI INPEBBINIATh PEKOMEHIYEeMbIX CpOKOB B Hactoamux IIpaBunax ompenenenuss CUA, ecnu HHOe He
MOATBEPKIIEHO BHYTPEHHEH CTaTUCTUKOM YHpaBistowed komnanud. Ilpu mpocpouke B paMKaxX YCTaHOBJIEHHBIX
CPOKOB JUISl Ka)XKJIOTO M3 BHAOB OINEPAIMOHHAsI ASOMTOPCKas 3aJ0DKEHHOCTh OICHMBACTCSA IO HOMHHAIY B ClIydae

OTCYTCTBUS HHBIX (PAKTOPOB 00ECIICHEHNSI.

JKcnepTHOe (MOTHBHPOBAHHOE) CY:KIeHHE — 3TO TOKYMEHTAIBHO OQOpMIIEHHOE IpodeccHoHaIbHOe

CyXJeHHue YTpaBIAIONIed KOMIIAHUH, COAEpiKaiiee 0OOCHOBAHHBIC PACUYCThl M BBIBOJBI 00 OIICHKE CIIPABEIUBOM

CTOMMOCTHU aKTHUBOB, O BCJIMYMWHAX, UCIIOJB3YyEMbIX B pacucTe CHpaBeILJ'IPIBOﬁ CTOUMOCTH, O BBISABJICHHBIX OCHOBAHHAX

HpI/I3HaHI/I§I/HperaU_IeHI/IH NpU3HaHUA aKTI/IBOB/O6H3aTeJ'H>CTB, O BBIABJICHHBIX IMPU3HAKAX BO3ZHUKHOBCHUSA KPEAUTHBIX

PHUCKOB U TMPOYHX 00CTOSITENhCTBAX, KOTOPHIC BIHAIOT Ha OIICHKY CIIPaBeIIMBON CTOMMOCTH B cooTBeTCTBHH ¢ MCDO

13. TlpuMeHeHHe TaKoTO CYKICHUS AOMYCTHMO B CIy4asX, YCTAHOBJICHHBIX HACTOSMIMMU lIpaBuinaMu ompeneieHus
CUA.

3.2, CTOMMOCTB aKTHBOB, B TOM YHCJIE OTIPeIeICHHAsl HA OCHOBaHHH OTYETA OIICHIINKA, COCTABIICHHOTO B COOTBETCTBHU

¢ TpeboBanusamu DenepanbHoro 3akona ot 29 uronst 1998 roga Ne 135-D3 «O6 omeHOYHON IeATEILHOCTH B Poccuiickoit

Deneparum onpeaesseTcs 6e3 yuera HaloroB, KOTOphIe YIUIAYMBAIOTCS B COOTBETCTBHHM C 3aKOHOAATENbCTBOM Poccuiickoit

denepanyy WM HTHOCTPAHHOTO TOCYapCTBa MPY MPUOOPETEHUH U PEATU3AINH YKa3aHHBIX aKTHBOB.
3.3. [Ipu omnpenenennn CYA (croumoctu akTuBoB) [IM® Ha ocHOBaHMM OTY€Ta OIEHIIMKA CTOMMOCTh aKTHBa

OTIpeJIeNIIeTCS HA OCHOBAaHUM OTYETa OIICHIUKA C JAaTOM OLIEHKU CTOMMOCTH HE paHee OJHOTO rojia 0 JaThl, 1O
COCTOSIHMIO Ha KoTopyko ompenemsercs CUA (CTOMMOCTh aKTHBOB), 32 HCKIIOYEHHEM CIIydaeB, KOTJA TaKas
croumocTh aktuBa [IM® ucnonb3yercs g ONpelesieHus pacueTHOM CTOMMOCTU MHBECTHUIMOHHOro nas [TN®
(CyMMBI TIEHEKHBIX CPEICTB (CTOMMOCTH HMYIIECTBAa), Ha KOTOPYIO BBIIACTCS WHBECTHIIMOHHBINA IMAH; CyMMEI
JIEHE)KHOM KOMIIEHCALMY, MOJyIeKalleld BhIIUIaTe B Ciy4ae MOTalleHUs] MHBECTHLMOHHBIX I1a€B, €CJIM COTJacHO
ITpaBunam /1Y ITN® cymma geHEXHBIX CPEACTB (CTOMMOCTD HMYILECTBA), HA KOTOPYIO BBIAAETCSI MHBECTUI[HOHHBII
nau, u (WIM) cymma JIeHeKHOW KOMIIEHCAIINH, TIOJJIe)KaIlasi BRITIATE B CIydae MOTalIeHUsI MHBECTUITMOHHBIX TaeB,
OTIpEJICNISICTCS HE MCXOMASl M3 PAcueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas) B IEJSX OCYIIECTBJICHUS BBIAAUH,

MoraiieHus Uiad ooOMeHa WHBCCTHIMOHHBIX ITaCB ITAaCBOI0 HHBCCTHUIIMOHHOI'O q)OH)Ia.

B Tex ciydasix, Korja CTOMMOCTb aKTHBA ONPENEsIeTCs Ha OCHOBAaHMUHU OTYETa OLEHIIMKA U TaKasi CTOUMOCTb aKTHBa
[IU® ucnone3yeTcs sl ONMPEIeNICHUs] PACICTHOW CTOMMOCTH WHBECTHIUOHHOTO masi [T ® (cyMMBI IEHEXKHBIX CPEICTB
(cTOoMMOCTH MMYIIECTBa), HA KOTOPYIO BBIIACTCS WHBECTHIMOHHBIN Maif; CyMMBI ICHE:)KHOW KOMIICHCAIMH, ITOJ[IekKAIICH
BBIIUIaTE B CJyyae MOTauleHHs WHBECTUIMOHHBIX MaeB, ecnu cornacHo [IpaBunam Y MO cymma JeHEXHBIX CPEICTB
(CTOMMOCTh HMMYIIIECTBA), Ha KOTOPYIO BBIAAE€TCS WHBECTUIIMOHHBIN Tail, W (WJIKM) CyMMa JCHEKHOW KOMIICHCAIIUH,
MoJIjIeKarias BeITUIATE B Cydae MOTAIIeHHs WHBECTUIIMOHHBIX IaeB, OMpPEneiseTcss He UCXOMs U3 PacUeTHOH CTOMMOCTH

HWHBCCTUIITMOHHOT'O Ha}I) B HCIAX OCYIIECTBIICHUA BbIAA4YM, IOTAlICHUA WA oOMeHa HMHBCCTHIIMOHHBIX IIa€B IIaCBOI'0



HWHBCCTHUIITMOHHOT'O (bOHI[a, Jara OLCHKH CTOMMOCTH OOJIXKHaA OBbITh HE paHE€C MECTU MECALCB N0 AAaThbl, 10 COCTOAHHIO Ha

koTopyto onpenensercss CHA (cTOUMOCTh aKTHBOB).

CTonMOCTh aKTHBa OMpEIeIsieTcsS Ha OCHOBAaHUH JOCTYIMHOTO Ha MOMeHT omnpernenerns CHA (cToMMOCTH aKTHBOB)

oTYeTa OLEHIIUKA C JaTOH OIEHKH, HanOoee OIIM3KON K AaTe ONpeeNIeHH CTOMMOCTH aKTHBA.

3.4. B cnyuae, ecnu Hactosmumu [IpaBunamMu B Liensx ONpeAeTeHUs CIPABEUIMBOM CTOMMOCTH aKTHBa (BEIMYMHBI
00s13aTeNbCTBA) MPETYCMOTPEHO HCHONB30BAHNE CTOMMOCTH, OINPEACICHHON Ha OCHOBAaHWM OTYETa OLEHINMKA, IIPU 3TOM
IpaBHiIa JOBEPUTENbHOTO yrnpasneHus (manee — [1/1Y) He comepkaT ykasaHHe Ha HaauM4yue B (OH/E OLEHIINKA, TO Takas
OLICHKA MOJKET OBITh MPOM3BENICHA 3a CUET CPEICTB Y IIPABIAIOICH KOMIAHUH NIPH COONIOACHIH TPEOOBAHMUI K OLCHIIHKY,
yKa3aHHbIX B 11.3.5 Hacrosmux [IpaBui.

HepequL AKTUBOB, OICHUBACMBIX 110 OTYETY OLICHIIIUKA:
o I[OJ'II/I B YCTAaBHBIX KallUTaJ1ax 00I1IeCTB C OrpaHH‘IeHHOﬁ OTBC€TCTBCHHOCTEIO,

o HGHHLIG 6yMaFI/I, IO KOTOPBIM HEBO3MOKHO ONPCACIUTL CIIPABCIINBYIO0 CTOUMOCTDb WHBIM CHOCO6OM;
HG,I[BI/I)KI/IMOG HNMYIICCTBO,

. IIpaBa yuacTus B yCTaBHBIX KalUTalaX HHOCTPAHHBIX KOMMEPUYECKMX OpPraHU3alni;

. [TpoekTHast JOKyMEHTAIMs U CTPOUTEIBCTBA WM PEKOHCTPYKIUU 00BEKTA HEABUKUMOCTH;

. [TpaBa apeH/ bl HEABMKMMOTO UMYIIIECTBA U TIpaBa Ha UHbIE aKTHBBI B (popMe IpaBa MoJIb30BaHuU;

. IIpouas neGuropckas 3aJODKEHHOCTh, B Cllyyae HaJIM4Hs NMPHU3HAKOB OOCCIIEHEHHS M HEBO3MOXKHOCTHU
HHBIX METOJOB OIIPEJEICHUS CIIPaBEAIUBON CTOUMOCTH;

. VmymiecTBeHHBIE NIpaBa U3 JOTOBOPOB yYacTHs B JOJIEBOM CTPOHUTEIBCTBE (Jlanee - TOTOBOP y4acTHA B
JIOJIEBOM CTPOHTENILCTBE OOBEKTOB HEABIKUMOTO NMYIIIECTBA);

. IIpocTele Bekcens;

. Jeburopckas 3a10JKEHHOCTD, B CITydae HAJTMYHS MPU3HAKOB 00ECIIEHEHNS M HEBO3MOKHOCTH PUMEHCHHUS
HHBIX METOJIOB ONIPEJENEHUS CIIPABEININBON CTOUMOCTH;

. HmymecTBeHHbIE NpaBa, CBSI3aHHBIE C BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT HEABHKUMOCTH

(ero wacTh) moOCle 3aBEpUICHHs €r0 CTPOUTENHCTBA (CO3/aHKME) M BO3HMKAIOIIME W3 JIOTOBOpA, CTOPOHOH IO
KOTOPOMY SIBJISIETCS FOPUINYECKOE JIMII0, KOTOPOMY NPHHAJUIEKHUT NTPABO COOCTBEHHOCTH WJIM HHOE BELIHOE IIPaBo,
BKIIFOYas TpPaBO apeHAbl, Ha 3EMEJbHBI YYacTOK, BBIJENEHHBIH B YCTAHOBJICHHOM TMOPSAIKE MM IeJel
CTPOHTENbCTBA OOBEKTAa HEABWKUMOCTH, W (MIM) HMEIONINM pa3pelieHHe Ha CTPOUTENBCTBO OOBEKTa
HEJIBI)KUMOCTH Ha YKa3aHHOM 3EMENIbHOM Y4YacTKe, JMOO IOpUAMYECKOe JIMIO, WHBECTHPYIOIIEe JICHEKHbIE
CpEICTBA WIIM MHOE UMYIIIECTBO B CTPOUTEIBCTBO 00BEKTa HEBIKUMOCTH.

3.5. CTOMMOCTh aKTHBa MOET ONpPEAENAThCS s 1eneld HacTosuux [IpaBuil Ha OCHOBAaHMM OTYETa OICHIINKA, €CId
TaKOH OTYET COCTaBJIEH OIEHIIMKOM, B OTHOIIIEHUH KOTOPOTO CO CTOPOHBI CAMOPETYJIMPYEMBIX OpraHU3aIuil OIEHIIIMKOB HE
MPUMEHSUTUCH B T€UEHHE IBYX JIET B KOJIMYECTBE ABYX U 00Jiee pa3 Mephl JUCIUILTUHAPHOTO BO3JIEHCTBYS, MPEAYCMOTPEHHBIX
®OenepanrpHBIM 3aKOHOM «O0 OLIEHOYHOH HesTensHOCTH B Poccuiickoit denepannmny, a Takke BHYTPEHHIMH JOKYMEHTAMHU
CaMOpPETYJIHPYEMbIX OpraHu3aluid OLIEHITUKOB, U CTaX OCYIIECTBICHUS OLIEHOYHOM e TEeIbHOCTH KOTOPOrO COCTABIISIET HE
MeHee TpeX JIEeT, a TaK K€ MMCIONIMM KBaJIM(PUKAIMOHHBIA aTTECTaT MO COOTBETCTBYIOUIEMY HAMPABICHHUIO OLICHOYHOMN
JIEATETLHOCTH.

3.6. MeToarKa OIpeNeNieHUus] CIPaBEeIUIMBOM CTOMMOCTH AaKTHBOB (BEJIMYUHBI O00S3aTEIbCTB) IIPEICTABJIICHA B
IIpunoxenun 2.

4. MOPSIIOK KOHBEPTAIIUY CTOMMOCTEM, BBIPA’KEHHBIX B OJTHOM BAJIIOTE, B JIPYT'YIO
BAJIIOTY
4.1, CTonMOCTh aKTHBOB W 0053aTENbCTB, BBIPAKEHHAS B BAIOTE OTIMYHONH OT BamioTel ompeaenerns CYA,

npuHumaercss B pacuer CUA B Bamote ompeneneHuss CUA B coorserctBuu ¢ IIJIY IIU®D, neifctByromumu Ha jary
ompenenenus CUA mo nene 3akpwitust caenok CITIOT (TOD) ITAO MockoBckast bupka 10 COOTBETCTBYIOIIEH BaFOTHON
mape Ha JaTy ONpeAeiCHHS MX CIpPaBeIJIMBOM CTOMMOCTH (Jayiee JaTa — yKaszaHHas gara). B cirygae OTCYTCTBHS LIEHBI
3akpeiTus caenok CITOT (TOD) ITAO MockoBckas bupska o cOOTBETCTBYIOIIEH BalIOTHOW Mape Ha YKa3aHHYIO /ATy,
ncnop3yeTcs neHa 3akpbitus no caeinkam CIIOT (TOM) ITAO Mockosckas buprka Ha o1y xe fary. Ecim Ha ykazaHHYIO
naty He ompezenstorcs mneHbl 3akpeitus caenok CIIOT TOD u TOM ITAO MockoBckast bupika, aiist 1iesneld HacTOSIIETo
nyukra [IpaBui, npumensiercs kypc banka Poccun Ha 3Ty ke naty.
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4.2, B cnyuae, eciiu [entpansusiM bankom Poccuiickoit denepaiuyn He yCTaHOBJIEH KypC MHOCTPAHHOM BaJIIOTHI, B
KOTOpO# BBIpa)KEHAa CTOMMOCTH aKTHBOB (00s3aTenbCcTB), K BamoTe ompeneneauss CHA B coorBerctBum ¢ [IJIY TN,
JIeHCTBYIOIIMME Ha gaty ompexnencHus CYA, TO HCIONB3YETCS COOTHONICHWE MEXIY KypCOM WHOCTPAaHHOH BaNIOTHI U
BamoToil onpexnenenns CYA B coorBerctsuu ¢ [IJY [TN®, neiictByromumu Ha aaty onpenenenus CHA, onpexnensemMoe Ha
OCHOBE CITOT Kypca 3THX BAIIOT TI0 OTHONICHHIO K amepukaHnckomy momtapy (USD), ycranommennoro Intercontinental
Exchange (ICE) (kpocc-Kypc HHOCTpaHHOM BaITIOTHI, OTIPEACICHHON Yepe3 amepukaHckuit gomtap (USD)).

5. HOPAJOK PACUETA BEJIMYNHBI PESEPBA HA BBIIIVIATY BO3HATPAYKIEHUS 11
HCIOJIb30BAHUS TAKOT'O PE3EPBA, A TAKKE IOPSAJIOK YYETA BOSHATPAKJIEHUAN 1
PACXO0J10B, CBA3AHHBIX C JOBEPUTEJIbBHBIM YIIPABJIEHUEM ®OHJIOM

5.1. Peseprrl B Donne He (OPMHUPYIOTCS M HE BKIIFOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.
5.2. Boznarpaxxaenue Ympapidmoomieid KOMIAHHHM, pa3Mep KOTOPOTO 3aBUCUT OT pe3ylbTaTOB HHBECTHPOBAHMS,

NpU3HAETCS B NMEPBBIN pabounii AeHb nepuosa (eciay MHas AaTa HauucieHus He ykaszaHa B [IIY IIM®), caenyromero 3a
OTYETHBIM IIEPHOAOM HAYKCICHUS BO3HATPAXKICHMS, HA OCHOBAHUM aKTa, COCTABICHHOIO YIPaBIIAIOLICH KOMIIAHUEH, U
YUUTBIBAETCS B COCTABE KPEAUTOPCKON 33J0JDKEHHOCTH 1O MOMEHTA €70 BBIMIATHI.

5.3. B ciydae mpeBbIIeHIST BETMYUHBI PACXOA0B, CBSI3aHHBIX C JOBEPUTEIFHBIM yIIPaBICHHEM (OHAOM H OIUIAYCHHBIX
3a c4eT WMymiecTBa (OHAA, HAI BEIWIMHOW MaKCHMAIBHOTO pa3Mepa TaKhX pacxoloB, ycTaHoBieHHoro B [TV,
33J]0JKEHHOCTh Y IIPaBJIAONIE KOMIAHUU B pa3Mepe TaKoro IMPEBBIIIEHUS MPU3HAETCS B J€Hb BO3SHUKHOBEHHS TaKOIO
MPEBBILICHMS], B COCTaBe IMPOYUX JOXOJOB M YUUTHIBAETCS B COCTaBE JIEOMTOPCKON 3a0JDKEHHOCTH O TOCTYIUICHUS
JICHE)KHBIX CPEJICTB Ha pacyeTHbIA cueT POoHa B OIJIATy 3aJ0JKEHHOCTH OT Y IPaBJIAONIEH KOMIIAHUH.

6. MOPAIOK YPEI'YJIUPOBAHUS PASHOIJIACU MEXKY YIIPABJSIOIIENA KOMIIAHUEN 1
CHHEIIMAJIN3UPOBAHHBIM JEIIO3UTAPUEM ITPU ONNTPEAEJIEHUN CTOUMOCTHU YUCTBIX
AKTHUBOB

6.1. Ipouecc ceepku CHA

VYuopasnsromas komnanus u CrHenuann3upoBaHHBIA JEMO3WTApUA Ha MJaThl, IMPEIyCMOTPCHHBIC HACTOSIIHMU
[IpaBunamu, ocymiecTBISIOT 00s3aTenbHy0 cBepKy CHA ¥ CTOMMOCTH OJHOTO MHBeCTUIIMOHHOTO mast Donpa. /s storo
Yupasistomas kommanus GopMupyeT U mnepenaeT B Crelnuain3upoBaHHBINA ACMO3UTAPHIA CIIPABKY O CTOMMOCTH YHCTBIX
akTuBOoB DoHa.

Creuranu3upoBaHHbli 1eno3utapuid ocymectsiser cBepky CUA u pacd€THON CTOUMOCTH OJHOI'O MHBECTHLIMOHHOIO
nast @oHa, paCCUYNTaHHBIX Y TIPaBISIONIEH KOMIaHNUEH, ¢ COOCTBEHHBIMH PAcUETAMU JITAaHHBIX MOKa3aTeleH.

IIpasunsHOCTE ompenenenns CYA u pacu€THON CTOMMOCTH OJHOTO HMHBECTHIHMOHHOTO mas DoHIa MmoATBep:KAaeTCs
MOJIHCEI0 YIOTHOMOYeHHOTOo Jina Crienualn3upoBaHHOTO ICTIO3UTAPHS U 3aBepsieTcs medarbio Crenuarn3npoBaHHOTO
JIETIO3UTApHs Ha CIPaBKE O CTOMMOCTH YHCTHIX akTUBOB DOHIa Wit B (OpME AIIEKTPOHHOTO TOKYMEHTA.

B cnydae oOHapyxeHHs CYIIECTBEHHBIX PAcXOXXICHHWH, BBIIBICHHBIX B Ipoliecce cBepkH, Crenuaan3upoBaHHBIN
JICTIO3UTapUi HAIpaBiseT YTPaBisioNnield KOMIIaHMH HH(POPMAIMIO C Pe3ylbTaTaMH 110 CBEPKE JaHHBIX y4éTa UMYILIECTBA
®DoHza ¢ ykazaHUEM MO3HUINH, 10 KOTOPHIM OBIIIH 00HApYKEHBI TaHHBIC PACXOKIACHUS.

6.2. BoisiBiieHue pacxo:xkaenuii B npouecce ceepkun CUA

IIpy BbISBIEHUMU pacXOXXIEHMH MO cocTaBy akTHBOB mnpu pacuére CUA @onpa VYmpasnsiomas KOMIAHUS U
Crienanu3upOBaHHBIA  JIETIO3UTApUl  OCYIIECTBISIOT CBEPKY AaKTHBOB M 00S3aTENbCTB, IO KOTOPHIM BBISBIICHBI
PacXoXXIEeHUs, Ha MPEAMET MNPaBIIBHOCTH HX Yy4éTa B COOTBETCTBHH C KPUTEPUSAMH HUX NPHU3HAHMA (MPEKpaIIeHUs
MPU3HAHUS).

IIpu oOHapyX)eHHH PaCXOXJICHUHW MO CTOMMOCTH akTHBOB Mpu pacuérte CYHA donma Ympapisiomas KOMIAHUS U
Crienranu3upoBaHHbIN IENO3UTApUi OCYIIECTBISIOT CIEAYyIOIINEe ASHCTBUS:

L4 CBCpKa I/IH(l)OpMaHI/II/I, HCHOHLSyeMOﬁ JJIsd OMPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH aKTHUBOB (O6H3aT€J’ILCTB)
CDOH[[a, B TOM 4HCIJIC, €€ UCTOUYHUKOB U nopgaaka ux BI)IGOpa;
L4 CBCPKa MopsaaKa KOHBEpTAlIUN BEJINYNH CTOHMOCTCﬁ, BbIPA’KCHHBIX B OI[HOﬁ BaJIIOTC, B APYT'YIO BAJIIOTY.



ITocne ycTpaHeHHs BBIABICHHOW TPHYUHBI pacxoxaeHuid B pacuete CUA Vmpapnsiomas KOMIIAHUS H
CrienMaau3upoBaHHBIN IENO3UTAPUH TIOBTOPHO OCYIIECTBIISIOT ISHCTBHSA, IPEIyCMOTPEHHBIE B 11.6.1 HacTosmux [IpaBui.

6.3. BroisiBnenue omindku B pacuyere CUA M cTOUMOCTH OJHOTO HHBECTULHOHHOTO MAast

B ciydae BbIsiBiI€HUS OIIMOKK/TIOSIBIIEHHS HOBOI MH(MopManun B pacuére CYA 1 CTOMMOCTH OJJHOTO HHBECTULIMOHHOTO
nas Crienuaan3upoBaHHbII AeNo3uTapuil U Ypasistonas koMmnanus He no3nHee 5 (I1atu) pabounx aHe# ¢ yka3aHHOW JaThl
oopmirsitoT AKT BeIsiBIEeHHS omnOKH B pacdére CHA 1 IPOBOIAT COOTBETCTBYIOILYIO POLIENYPY KOPPEKTUPOBKH OLINOKH.

B ciyuae, ecim Ha JnaTy, MO COCTOSHHUIO Ha KOTOPYHO BBISIBICHA OIIMOKA, OTKIOHCHHE CTOMMOCTH aKTHBA
(o0s13aTenBbCTBA), UCIIOIB30BAHHOW B pacuére, coctaBisieT MeHee, 4yeM 0,1% xoppektHoit CHA, u otkiionenue CUA Ha 3TOT
MOMEHT pacueta coctaBisieT MeHee 0,1% xoppektHoit CHA (naiee UMCHYIOTCS OTKJIOHCHUS), IIPOU3BOAMUTCS POBEPKA, HE
MPUBEJA JIU BBISBICHHAS OMIMOKa K OTKIOHEHUsIM, coctaBisttoniuM 0,1% u 6onee ot koppektHoit CUA, B mocie yrommx
JlaTax.

Ecnu paccuntanHble OTKIOHEHHS B KaXIyro U3 aar coctaBuin MeHee 0,1%, mepepacuér CHA U CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tas PoHJa HE NPOU3BOAUTCS. YIpaBisiomas kKommanusa u CHenualv3upoBaHHBIA Jemo3UTapuit
MPUHUMAOT BCE HEOOXOAMMBIC MEpHI IS TIPEAOTBPAIICHHUS TIOBTOPECHHUS OIIHOKU B Oy TyIIeM.

B cnydae, koraa B kakyro-ni00 U3 1at 00a OTKIOHEHHS WM 0J1HO U3 HUX cocrasisiet 0,1% u 6onee koppekTHoit CUA,
Ynpasmstromas komnanus 1 Crienuann3upoBaHHbIN Teno3uTapuil ocymiecTBs0T nepepacuéT CUA U cTOMMOCTH OJTHOTO
MHBECTHIMOHHOTO Tast DoHJa 3a BeCh MEpPHO/], HAYMHAS C 1aThl JOMYIIECHHS OIMINOKH.

B cnywae, ecnu ¢ MoMeHTa JomylleHHs OIIMOKM, mnpuBenmed k nepepacuéry CUHA M CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO Masi ®oHjxa, OCYUIECTBISUINCH OINEpaIy IO BBIJAYe MM MOTAllCHUI0 HWHBECTUI[MOHHBIX I1aeB, TO
YpaBisromas KOMIAaHUs OCYIIECTBISIET PacUYEThI C BiIaeNIbllaMi HHBECTUIMOHHBIX NaeB PoHa 10 BO3MEIEHHIO yiepoa
B COOTBETCTBHU C TPEOOBAaHMAMH JEHCTBYIOIIETO 3aKOHOJATENbCTBA.

IIpu HeoOxommMocTn Ympapisromas komnanud u Crenuanu3upOBaHHBIA JETO3UTApUN BHOCST HCIPABICHHUS B
PETUCTPHI yUeTa.



Ipnnoxenne Ne 1.

KpuTtepun npuznanus (mpexkpauieHust
NIPU3HAHHUS) AaKTHBOB M 00s13aTesbcTB PoHIa

AKTHB/O053aTEJIbLCTBO

Kpurepuu npuzHanus

Kpurepnu npexpamenus

NPU3HAHUS

JleHexHBIC CPE/ICTBA HA CUYCTaX, B
TOM YHCJIC HA TPAH3UTHBIX,
BaJFOTHBIX CUCTAX, OTKPBITHIX Ha
VYnpasisomyo komnanuo J.Y.
®onp nanee tak xe - YK J1.V.
®doHp).

* JlaTa 3aunCICHNS IEHEKHBIX
CPEICTB Ha COOTBETCTBYIOLIUI
0aHKOBCKUI1 cueT (pacueTHBIH,
TPaH3UTHBIN, BAIIOTHBIN) Ha
OCHOBAHUU BBIIIUCKU C YKA3aHHOI'O
cyera.

* Jlata BO3BpaTa KpeAUTHOI
opraHu3alel J1eHeKHbIX CPECTB Ha
pacuetHbIil cuer PoHAa;

* [lata pemenus banka Poccuu o
OT3BIBE JIUIICH3UU OaHKa (IeHEKHbBIC
CpEICTBA NEPEXOIAT B aKTUB «IIpOYast
JIeOnuTOpCKast 3aJOJDKEHHOCTRY),

* Jlata MUKBUOAIIMK OaHKA COTJIACHO
HHPOPMALINH, PACKPHITOH B
o(pHUIHATEHOM JOCTYITHOM HCTOYHHKE
(B ToM umcne 3anucu B ET'PIOJI o
JMKBHUAALMH OaHKa B IOPSJKE,
YCTaHOBIECHHOM JCHCTBYIOIIUM
3aKOHOJATEIbCTBOM);

JleHexxHbIe CpeicTBa, B TOM YHCIIE
MHOCTpaHHasl BAJIIOTA, BO BKJIA/IaX
(memo3uTax) B KPEAUTHBIX
opraHuzanusx. Jeno3uTHeIe
(cOeperarenbHbIC) cepTHOUKATHI

e C ogjarel 3a4yucleHUs Ha
JIETIO3UTHBIN CUET,
OTKPBITBHIA Y IIpaBistoiei
KOMIIAaHWEH Uil y4eTa
umyiiectea  PoHpga, B
KpEIUTHON OpraHu3aluy;

® C JaThl MEPEYCTYNKU MpaB
TpeOOBaHUS O  BHIIIIATE
BKJIa]a W  HAYMCIEHHBIX
NPOIIEHTOB HAa OCHOBAHUHU
JIOTOBOpA.

e C JaTel aKTa TpHeMa
nepeAayd WM UHOW JaThl,
YCTaHOBJIEHHOM B JIOTOBOPE,
npu IpHOOpETEHUN
JIETIO3UTHOTO cepTu(duKara
B COOTBETCTBUU c
JIOTOBOPOM.

C nathl UCIIOMTHEHUS KPEIUTHOM
OpraHu3aIell 00513aTEILCTB I10
BO3BpaTy BKJIaJa (nmata
noctymieHnss Ha cder @DoHga
JICHE)KHBIX CPEJICTB IO JOTOBOPY
0aHKOBCKOr'0 BKJIaJIa);

C JaThl TEpeyCTYNKH IIpaB
TpeboBaHus O BHIIIJIATE BKIaga U
HA4YMCICHHBIX IIPOIEHTOB Ha
OCHOBaHHMHU [JIOTOBOPA TPEThEMY
iy,

C JaThl aKTa IpUeMa Nepeiadu
WM UHOM JaThl, yCTAHOBJICHHOM
B JIOTOBOpE, IIpU CIIUCAHUH
JIETIO3UTHOTO ~ cepTUdUKaTa B
COOTBETCTBHH C JJOTOBOPOM;

¢ jarel TpuHATHA baHKOM
Poccun pemenuss o6 oT3bIBE
JMLECH3UH KpEIUTHOMH
OpraHM3aIn (neHexHbIe
CpeACTBa B pa3Mepe OCHOBHOM
CYMMBI JACIo3uTa )5
HAYUCJIICHHBIX IIPOLCHTOB
MepexXosT B cocTaB
JIeOUTOPCKOH 3a10JKEHHOCTH);

C JIaThl PaCKPBITHS COOOIICHHS B

odunmaIEHOM JOCTYITHOM
HCTOYHUKE O TPUMEHEHUH K
KpEIUTHON OpraHu3aluu
MpoLEaYypHI 0aHKpPOTCTBA

(meHexxHBIC CpEICTBA B pa3Mepe
OCHOBHOM CYMMBI [IETIO3UTA U
HAYUCJICHHBIX MIPOLIEHTOB
MepPeXosiT B COCTaB
JIEOUTOPCKOM 338 JOJDKEHHOCTH);




e C JaThl BHECEHMS 3allUCH B
ET'PIOJI 0 JIMKBUIALIMNA
KpEIUTHON OpraHu3alny;

e C JaThl IPOYEro MpeKpalieHus
mpaB ©  00s3aTe’bCTB MO
JIOTOBOPY B COOTBETCTBUU C
3aKOHO/IaTEJILCTBOM WU
JIOTOBOPOM.

Lennsie Oymaru

Jara nepexofa npaB cOOCTBEHHOCTH
Ha IIeHHBIe Oymari (3a
HCKJIIOYEHHEM LIEHHBIX OyMar,
MIEpEIaHHBIX T10 CHIENIKaM,
COBEpILIaeMbIM Ha BO3BpPATHOI
OCHOBE, IIPU COXPaHEHUH
KOHTPareHTOM I10 CIIeJIKe 3a CO00M
3HAYUTENbHOM YacTH BCEX PHUCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM
LICHHBIMH OyMaramu):

* eCJIM LIeHHAs OyMmara IoJUIe)KUT
Y4YeTy Ha cUeTe JeTo, TO Jarta
3a4YHCIICHNS [IEHHOH Oymaru Ha cueT
neno, otkpbITeid YK JI.Y. ®ona B
CTICIHATH3NPOBAHHOM JICTIO3UTAPUH,
MIOJITBEPKICHHAs COOTBETCTBYIONIEH
BBINHCKOI! 110 yKa3aHHOMY CUeTy
JIeTIo;

* €CJIM JOKYMEHTapHBIE IICHHBIC
Oymaru He HOJUIEXKAT yIeTy Ha
cdeTax JIero, TO aTa mpueMa
neHHoi 6ymaru @oHmoM,
OIIpeZieIeHHAast B COOTBETCTBHH C
YCIIOBHUSIMH JIOTOBOPA U
TIOJTBEPKICHHOW aKTOM IpHeMa
riepeiauy eHHBIX Oymar.

1. Nata nepexona npas
COOCTBEHHOCTH Ha IICHHBIE Oymaru (3a
HCKIIFOUYEHNEM IIeHHBIX OyMmar,
TIePEIaHHBIX 10 CAENKaM,
COBEpIIaeMbIM Ha BO3BPATHON OCHOBE,
Korza Ympasisromas kommnanus J1.Y.
DOHJ POAOIDKAET COXPAHSTh 32
cO0O0M 3HAUUTEIBHYIO 4aCTh BCEX
PHMCKOB U BBITO/JI, CBSI3aHHBIX C
BIIAJICHUEM TIEpEIaHHBIMU 10 CIICITKE
LICHHBIMH OyMaramu):

* ecJd TIcHHas Oymara, TIOJIC)KUT
yUYeTy Ha cYeTe JIeTo, TO aTa
CHIFCaHUs IEHHOU Oymaru co cyera
neno, otkpeitoro YK JI.Y. ®oup B
CIEIUATU3UPOBAHHOM JCTIO3UTAPHH,
MOJITBEPK/IEHHAS! COOTBETCTBYIOIIEH
BBIITUCKOM T10 CYETY JEIO;

* €CITM IOKyMEHTapHbIE [IEHHBIE
OyMaru He MOJJIeKaT yUeTy Ha cueTax
JIeTio, TO JaTa nepeiayu HeHHOH
oymaru @oHmOM, OTIpeeIeHHON B
COOTBETCTBHH C YCIOBHSIMH JOTOBOpA
Y TIOATBEPKJCHHON aKTOM TIpreMa
repeady MeHHBIX OyMmar;

* €CJIM TI0 IMHUTEHTY [IEHHBIX OyMmar
BHeceHa 3ammchk B ET'PIOJI o
JIMKBUIAIUH - C JATHl BHECEHHS
3aIKMCH O JIMKBUAAIMHM YMUTEHTA.

4 Jlebutopckas
3aJI0JDKEHHOCTB 10 MTPOIIEHTHOMY
(KyTTOHHOMY) JOXOJY TIO JI0JITOBBIM
[IEHHBIM OymMaram K BBIILIATE.

4 Jlebutopckas

38 I0JDKEHHOCTD TI0
qaCTHqHOMy/HOHHOMy IIOTallICHUIO
SMHTEHTOM OCHOBHOTO JIOJITA TI0
JOJITOBBIM LICHHBIM OyMaram.

v Jlnst meGuTopCKoit
3aJI0JDKEHHOCTH 10 MIPOIICHTHOMY
(KyTTOHHOMY) JOXOMY TIO JOJITOBBIM
LIEHHBIM OyMaram:

. JlaTa rorameHus
MIPOLEHTHOTO (KYIIOHHOT0) 0X0/1a
Ha OCHOBaHHH PEIICHNUS O BBITYCKE.

4 Jlnst meOuTopCKoit
38JJOJDKEHHOCTH T10 TTOTAIICHUIO
HOMHHaIA (ITOJTHOT0/9aCTUYHOTO)
IO JIOJITOBBIM IIEHHBIM Oymaram:

o JiaTa 4YaCTUYHOTO HJIH
MOJTHOTO TIOTAlICHHsT HOMHHAJIA Ha
OCHOBAHHH PEILICHUS O BBIITYCKE.

v Jlnst neOuTopCKOit
3aI0JDKEHHOCTH IO MPOICHTHOMY
(KyOHHOMY) TOXOY TIO JTOJTOBBIM
LEHHBIM OyMaram, 3aJ0JKCHHOCTH 110
MOTAIICHIEO HOMHHAJIA
(TI0JTHOT0/9aCTUYHOTO) TIO JOJITOBBIM
LIEHHBIM OyMaram, 10 BBITUIATE
JUBHIICHIOB 10 aKIIHSM, 110 TOXOaM
10 JICTIO3UTAPHBIM PACIIHCKAM, T10
JIOXOJ[aM UHBECTUIIMOHHBIX NTaéB
poccuiickux [TN® n naép (axruif)
HWHOCTPAHHBIX HHBECTHIIMOHHBIX
(hOHI0B, TTaM KOTOPBIX BXOIAT B
cocras umyiuecrsa [T ®:

* JlaTa UCIIOJTHEHHS 0053aTEIILCTB
SMUTEHTOM, ITOATBEPKACHHAS
0aHKOBCKOW BBIMMUCKOW WIIA OTYCTOM
Opokepa.

* JlaTa JIMKBUAIIMN SMUTCHTA - C
natel BHecenud 3anucu B ET'PIOJI o
JUKBUAAIMY (MU TaTa JTUKBUIAIIH




v Jlebutopckas
3aJJOJDKEHHOCTB 10 BBIMJIATE
JVBHACHIOB 110 aKIHsAM, JOXOJOB TI0
JIETIO3UTapHBIM PAaCHHCKaM, MO
JI0X0/1aM WHBECTHIMOHHBIX MaéB
poccuiickux [IN® u naés (akuuif)
MHOCTPaHHBIX HHBECTUIIMOHHBIX
(hoHIOB, TaK KOTOPBIX BXOJST B
cocras umyiuecrsa [INO.

v Jiist neburopckoit
3aJJOJDKEHHOCTH IO BBIMJIATE
JUBHUJICH/IOB 10 aKIMSAM, JOXOJ0B
O JETIO3UTAPHBIM PaclUCKaM, 10
JIOXO0JIaM MHBECTUI[HOHHBIX MaéB
poccuiickux [IN® u naés (akuuif)
WHOCTPAaHHBIX HHBECTUIIMOHHBIX
(hoHIOB, Tay KOTOPBIX BXOZST B
coctaB umyiuectsa [INO

B TIOpAAKE yOBIBAaHUS IPHOPUTETA:

1. [ebutopckas
3aJI0JDKEHHOCTD 10
MPUYUTAIOIIIMCS K
MOJTYYCHHIO JUBHICHIAM
NIPU3HAETCS KaK aKTUB C
MIEPBOT'O JIHS, KOTIa [ICHHBIC
OyMaru Ha4YMHAIOT
TOproBaThcs Oe3 yuéra
JTVBHUICHIOB
(DVD_EX_DT) B
COOTBETCTBHH C TaHHBIMHU
JOCTYITHBIX
UH(POPMAIUOHHBIX CUCTEM;

2. [1aTta B COOTBETCTBHUH C
nndopmanueit HKO AO
HP/I viu odunuansHbIx
CaliTOB YMUTEHTA LIEHHbBIX
Oymar - nara gukcanun
peecTpa akIMOHEPOB JIJIst
BEITIATHI TUBUJICH/IOB;

3. 7Iara BOSHUKHOBEHUS
00s13aTeTBCTBA 110 BHITIATE
JI0XOfa, yKa3aHHas B
COOOIIIEHNH O BBIILIATE
JI0X0/a O
WUHBECTHIMOHHBIM T1asiM
poccuiickux I[TH®, B
COOTBETCTBHU C
nHdopmanueit HKO AO
HPJ1, uapopmanmu Ha
ounmansHOM caiite
VYnpagnsronieil KoMnaHuu
WK B 0QUITHATIEHOM
COOOIIEHNH IS
BIIQICJTBIICB
HWHBECTHIUOHHBIX 1aeB O
BBITLIAaTE AoXo/a (s
KBaITN(UINPOBAHHBIX
HUHBECTOPOB).

ITpu oTcyrcTBMM MHBOPMALUN U3
BBILIE YKa3aHHBIX HCTOUYHHUKOB (B
TOM 4HCJIE pa3Mepa NPUUUTAIOLUIUXCS
BBITUIAT) - JaTa 3a4MCIICHUS
JICHE)KHBIX CPE/ICTB HAa PACUETHBIN

SMUTEHTA, OATBEPKIAEHHAS
BBIIIUCKOM U3 COOTBETCTBYIOLIETO
YIIOJHOMOYEHHOI'O OpraHa
HMHOCTPAaHHOT'O TOCYAapCTBA).

* Jlara nepeauu COOTBETCTBYIOLIETO
IpaBa Y IpaBislolled KOMIIaHUuEeH
®oHJa 0 AOrOBOPY LECCHUM.

+ JlaTa mpoYero MpeKpalieHus npasa
TpeOOBaHUS B COOTBETCTBHH C
JEUCTBYIOIUM 3aKOHOIATEIbCTBOM.

* JlaTa uCKIIIOUEHUS U3 peecTpa
POCCUICKOTO NaeBOTO
WHBECTHLMOHHOTO (DOHAA.




cueT Ynpasnstomen komnanuu J[.Y.
[N ® (B ToM ymcie Ha cyeT Opokepa
[MUD).

v Jlebutopckas
3a/I0JDKEHHOCTD TI0 J0X0aM OT
JIOIIEBOTO YUACTHS B YCTABHOM
KaIuraie.

v Tlo 10oxo1am OT JOJIEBOTO
y4JacTusi B yCTABHOM
KaluTaje - 1aTta MPUHATHS
petreHust o0mero coopaHust
0 BBITLIATE TAKOTO JI0X0/Ia;

v Tlpu oTCyTCTBHM
WHPOPMALIUHN U3 BBIIIC
YKa3aHHBIX HCTOYHHUKOB (B
TOM 4HCIIe pa3Mepa
MPUYHUTAIOIINXCS BBITLIAT) -
JlaTa 3a4iCIIeHUs
JACHEKHBIX CPEACTB HA
pacueTHbI cuet
Ynpagnsronieil KoMnaHuu
[N ® / Ha cyet Opokepa
MN®.

o Jlata HCITOJIHEHHUS
00s13aT€LCTB [0  BBIIUIATE
oxona, MOATBEPKICHHOU
0OAaHKOBCKOI  BBIIMCKOM C
pac4yeTHOro cueTra
Vpasistomen KOMITIAaHUH

J.Y. I[TU® /otueTom Opokepa
[M1o;
e Jlara BHecenuss B EI'PIOJI

CBEICHHH O JIMKBHJALUH
KOHTpareHTa B  TOPSKE,
YCTaHOBJICHHOM
JIECTBYIOIIUM
3aKOHOATEILCTBOM (i
BBIITMCKA u3
COOTBETCTBYIOIICTO
VIIOJTHOMOYEHHOTO  OpraHa
WHOCTPAaHHOTO TOCYAapCTBa);
e Jlara nepenavuu
COOTBETCTBYIOIICTO npaBa
Viopasnsitomedd  KoMnaHuei

®oHAa 10 JOTOBOPY LECCUU;
e Jlara mpo4ero mpeKpalleHus

npaBa TpeboBaHuUs B
COOTBETCTBHHU c
JIEHCTBYIOILUM
3aKOHOJIaTEIbCTBOM.

JeHexHble TpeOOBaHUS 1O IOTOBOPY
3aiiMa BBIIaHHOTO/TIPHOOPETEHHOTO
10 JOrOBOPY YCTYIKH (LIECCHHU) IpaB
TpeOOBaHUS

TpeboBaHus U3 JOTOBOPOB 3aiiMa
LEHHBIX Oymar

Y MHBIX JIOTOBOPOB (B TOM YHCIIE
COBOKYITHOCTHU Pa3IIMYHBIX
JIOTOBOPOB), B pe3yJIbTaTe ONEepaIuii
[0 KOTOPBIM IIeépejaua LEeHHBIX
Oymar He COOTBETCTBYET
TpeOOBaHUAM IS ITPEKPAILEHUS
MIPU3HAHUS, IPaBa MWK 00S3aHHOCTH
repearoieid CTOpoHsI,
BO3HHKAIOIIUE TIPH IIepeade, He
YYUTBIBAIOTCS OT/IEIBHO KaK
MPOU3BOJHBIE HHCTPYMEHTBI

e  Jlara mpenocTaBiieHuUs 3aiiMa 1o
JIOTOBOPY, TIOATBEPKICHHAS
BBIIKMCKO# ¢ OAHKOBCKOIO
cyeTa;

e JlaTa BCTYIUICHUS B CHITY
JIOTOBOPA YCTYTKH (IIECCUH)
COTJIACHO YCJIOBUSIM,
peAyCMOTPEHHBIM IOTOBOPOM;

e Jlata oOpaiieHust B3bICKAHUS HA
HMYIIECTBO, SBJISFOIICECSI
MPEIMETOM 3aJI0Ta U
puoOpeTeHHOe (OCTaBICHHOE
3a co0oif), eciii TaKuM
HAMYIIECTBOM SIBIISICTCS JOTOBOP
3aiiMa

Jlara moyiHOTO MOTaIIeHMS 3aiiMa,
MTOJITBEP K ICHHASI BBIITHCKOH €
0aHKOBCKOTO CYETA,

JlaTa TUKBHIAIIUY 3aEMIIHKA
CorJIacHO MH(pOpMAaIUH,
PpacKpeITO# B 0pULInaIHLHOM
JIOCTYITHOM UCTOYHUKE (B TOM
yucie 3anucu B ETPIOJI o
JUKBUJIAIIUY 32EMIIHKA);

JlaTa BCTyIUIEHUS B CHITY
JIOTOBOPA YCTYTKH (IIECCUH )
COIJIACHO YCJIOBHSIM,
MPEAYCMOTPEHHBIM JOTOBOPOM;

Jlara BkIIOUeHHMS B  COCTaB
Donna HNMYILECTBA,
SIBIISTFOLIIETOCST IPEAMETOM
3ajora ¥ IpUOOpEeTeHHOE

(ocraBneHHOe 3a co0oif), mpH
oOpalieHny Ha HETO B3BICKAHWS;
JlatTa  TMOJHOTO  WMCTHOJHEHUS
00s13aTeNbCTB MO JIOTOBOpaM
3aiiMa IEHHBIX OyMar ¥ WHBIM
JIOTOBOpaM), B pe3yJbTare
orepanui 1o KOTOPBIM Iiepeiaya
LEHHBIX Oymar HE
COOTBETCTBYET  TpeOOBaHUSIM
JUI TIPCKPAIICHUS TMPH3HAHUS,




npasa U 00s13aHHOCTH
repeaaroen CTOpOHbI.

Jlonu B ycTaBHBIX KallUTalax e Jlara mepexoja npasa e Jlata mepexona mpasa
POCCHIICKHX 00IIEeCTB C COOCTBEHHOCTH Ha JI0JIIO, COOCTBEHHOCTH Ha JI0JIIO:
OTPaHUYEHHON OTBETCTBEHHOCTHIO MOATBEPKACHHAS BBIIMCKON U3 MOATBEPKICHHAS BBIITUCKOM 13
EI'PIOJI, B ciiydae u3MeHEHUS EI'PIOJI B cimyuae m3MeHEHUS
pa3Mepa YCTaBHOTO KamuTaia pa3Mepa YCTaBHOTO KamuTaia
OOmiecTBa, MPOIICHTA BIIAICHUS OO1miecTBa, MPOLICHTA BIIaICHUS
JIOJIeH; JIoJIeH;
e Jlara IMKBUIAIMK OOIIECTBA
e Haubonee mo3aHss U3 AaT: gaTa CorIacHO MH(pOopMAaIUH,
mepexoa mpaBa COOCTBEHHOCTH PACKPBITO# B OHIIHATEHOM
HA JIOJTIO, TIOATBEP KACHHAL JOCTYITHOM MCTOYHHUKE (B TOM
Beinuckoi u3 ETPIOJI, nin yucite 3amucu B ETPIOJI o
JlaTa OIUTaThl yCTaBHOTO JTUKBHJIAITAH ).

KaImuTana, B Clrydae
yapexaenns OOmecTsa.

JoroBop 0up:xeBOro NpsiMmoro e Ha nary ucnonsenus e Ha pary ucnonHeHuss BTOpOH
PEIIO (mipoaaBiioM IeHHBIX Oymar MePBOI YacTH JJOTOBOpA yactu  jgoroBopa  PEIIO
o nepBoit yactu gorosopa PEITIO PEIIO, npuzHaercs MPOMCXOAUT  TMPEKpalleHUe
SIBIIIETCSL Y TIPaBIISIONIAs KOMIIaHUS KpEAUTOPCKAst TpU3HAHU KpEIUTOPCKOM
J.V. ®onpna): 3aJI0JDKEHHOCTb. 33J0JUKEHHOCTU B~ CyMMeE
- O6s3aTenscTBa POHAA MO HOJY4YEeHHBIX JICHEKHBIX
BO3BpaTy JEHEKHBIX CPENCTB, CPEICTB IO TepBOi dacTu. B
MOJIyYEHHBIX IO MEPBOX YaCTH cllydae €ClIH  HCIIOJIHCHHE
norosopa npsmoro PEIIO; 00s3aTENBCTB HE Oyzmer
- Lennrpie Oymaru, ieperaHHbIe BCTPEYHbIM,  [OJA  JaToil
DOoHJIOM 110 IIEPBOIl YACTH 1OrOBOpa HCIIOJIHEHUSI BTOPOW YaCTH,
npsamoro PEITO. MIpUHUMAETCsT OoJiee TO3IHSA
U3 JBYX JaT: MOCTaBKW WIIH

OTLIATHI;
e TpeKpaiieHue TIPU3HAHUS

IIeHHbl OyMmar, meperaHHbBIX
no npsimomy porosopy PEIIO
HE TIPOUCXO/IHT.




JloroBop OHp:KeBOro 00OpPaTHOrO
PEIIO (mokymaremeM  I€HHBIX
oymar mo pmoroBopy PEIIO mo
nepoii wactm PEIIO  sBnsercs
VYpasnstomas IR'A
doHpa):

- neOuTopckas 3aJ0JDKCHHOCTh K
MOJTYYSHHIO TIEPEJaHHBIX JICHEKHBIX
CpPE/CTB IO TEPBOIl 4acTH J0roBopa
obparuoro PETIO.

- 00513aTEIBCTBO MO OOpPaTHOMY
BBIKYITY LICHHBIX OyMar,
MOJTyYEHHBIX TI0 [IEPBOil 4acTH, 1
pEaTH30BaHHbIX JI0 MOMCHTA
HUCIIOJTHCHUA I10 BTOpOfI qacTu
noroBopa obparHoro PEIIO.

KOMITaHHUA

e Ha nary
NepBOM 4YacTU JOroBopa
PEIIO MIPU3HALTCS
neduTopcekas
3a7I0JKEHHOCTb.

HCITIOJTHCHUA

° NPpU3HAHUE LCHHBIX 6yMar,

NOJIyYEHHBIX IO IIEpBOH
yactu porosopa PEIIO, ne
IIPOUCXOUT.

e Ha gary ucnonHenust BTOpoi
4acTHu JIOroBopa PEITIO
MPOUCXOJUT  MpeKpalleHue
TIPU3HAHUS JeOUTOPCKON
3a/I0JDKEHHOCTH KOHTpareHTa
no norosopy PEIIO;

e Ha JaTy CHHCaHUSI CO cyeTa
HOEIIO  mewHsix  Oywmar,
MONyYCHHBIX 110 JIOTOBOPY
obparsHoro PEIIO (tompko B
cllydae, €CIHi Ha MOMEHT
crucannsgs co cuera JIEIIO
LEHHBIX OyMar mo CciaejKam
KOJIMYECTBO TPU3HAHHBIX B
[IN® ueHHpix Oymar paBHO

HYJTIO), hi (4] MOMEHTa
UCIIOJHEHUSI  II0  BTOPOH
YacTH, MIPU3HAETCS
obsBarenscTBo  [IM® 1o
MIPHOOPETCHUIO TaKUX
LIEHHBIX Oymar JUTSt

WCTIONHEHUSI BTOPOH YacTH
cnenxu obparroro PEIIO.

Jleburopckast 3a107>KEHHOCTD 110
JCHEKHBIM CPpEACTBAM,
HaXOASLIMMCS Y TPO(PECCHOHATIBHBIX
YYaCTHHMKOB PBhIHKA [IEHHBIX Oymar
(manee — 6poxep)

Jlata 3aunciieHus JeHeKHBIX
CpE/CTB Ha CIelraIbHbII
OpOKEepCKUil cYeT Ha OCHOBAHHUHU
otueTa Opokepa

+ JlaTa ucnoyIHeHUs GpoKepoM
00513aTeJILCTB MO MIEPEUHUCIICHHIO
JICHE)KHBIX CPEJICTB C CHELUATBHOTO
OpOKepCKOro CYeTa;

* Jlata pemienust banka Poccuu 06
OT3BIBE JTUIICH3UU Y OpoKepa
(eHeXHBIE CPEeCTBA MTEPEXOAT B
CTaTyc Mpodeil 1eOUTOPCKOM
3aJI0JDKEHHOCTN);

* JlaTa nmuKBHAAK OpoKepa COrIacHO
nH}popManuy, pacKpHITOH B
oumanbHOM TOCTYITHOM HCTOYHHKE
(8 Tom uncne 3anucu B EI'PIHOJI o
JMKBUIAIUH OPOKepa).

Jlebutopckast 3a10/5KEHHOCTD 10
MPOIICHTaM Ha OCTATOK JICHEIKHBIX
CPEJ/ICTB Ha PacYeTHOM CHETE.

* [Ipu 3aKiIFOUEHUH COTJIALICHMUS C
KpEAUTHOM OopraHusanuei o
HCCHMXACMOM OCTAaTKEC NCHCXKHBIX
CpPEJICTB Ha pacyeTHOM cUeTe (Jayee
nmenyetcs CoralieHue) NpOLEHTHI
Ha HECHIDKAEMBbII OCTaTOK
MIPU3HAIOTCS B KAUECTBE
JeOMTOPCKOI 3a10JKEHHOCTH,
HA4MHAas ¢ AaThl BCTYIUICHUS B CUILY
Coratenns 1100 ¢ 1atsl,
yKa3aHHOH B 3asBKe HA pa3MeIIeHUE
K Cornamenuio.

* JlaTa UCIIOJIHEHUS] KPEAUTHOMN
oprasusaifiell 00s3aTeILCTB 110
BO3BpaTy MPOICHTOB HA PACUYCTHBIN
cuet PoHAa.

* Jlata TMKBHIAIMN OaHKA COTJIACHO
HH(pOPMAIIUH, PACKPBITOH B
o(pHUIHATEHOM JOCTYITHOM HCTOYHHKE
(B ToM umcne 3amucu B ET'PHOJI o
JMUKBUIAIUH OaHKa B MOPSIKE,
YCTaHOBJICHHOM JICHCTBYHOIIUM
3aKOHOJaTEIILCTBOM);

3a10JKEHHOCTD MO CAEIIKAM C
OCHHBIMHA 6yMaFaMI/I, 3aKJIFOYCHHBIM
Ha ycioBusx T+ (IIpu HECOBMACHUN
JIaThI Iepexo/a MpaB COOCTBEHHOCTH
Ha IICHHBIE OyMaru ¢ 1aToi
3aKIIFOYCHUS JIOTOBOPA).

« JlaTa 3aKJIFOUCHUS

JIOTOBOpA TI0 IPHOOPETEHHUIO
(peanu3amnum) eHHBIX Oymar;

* Jlata HanpaByieHUs
MTOJITBEPKICHHS HA YIaCTHE B
KOPIIOPATHBHOM JICHCTBUM (aKLIENT
odepThl) B CiTyyae, €CIIU YCIOBUSL
HCTIOJHEHUs 0()ePThI OMPENICICHBI U

Jata nepexoja mpaB COOCTBEHHOCTH
Ha IICHHBIC 6yMaFI/I, IMMOATBEPKACHHAA
BBINKUCKOI1 TI0 CYETY JIETIO.




HEU3MEHHBI 10 AaThl HCIIOTHCHUS
odepTsL

3a10JKEHHOCTD IO CAEIIKaM C
BaJIOTOM, 3aKIIOYCHHBIM Ha
ycnoBusix T+

JlaTa 3aKIr0deHUS
JIOTOBOpa TI0 TOKYITKE/TIPOIaxKe
BaTIOTHI.

Jata mepexozna npaB cOOCTBEHHOCTH
Ha BaJIIOTY Ha OCHOBAaHWY BBIIIHCKH CO
cyeTa OTKPBITOTO Ha YIIPaBJISIOLIYIO
komnanuio [T D/6poxepckoro
oTueTa.

Jleburopckast 3a10JKEHHOCTB,
BO3HUKILAS B PE3YJIbTATE
COBEPILIEHUS CIEIO0K C UMYILECTBOM
IIN®, 1o KOTOPEIM HACTYNHIIA
HanOouee paHHsIs JaTa pacyeToB;
ABaHCBI, BBIJJAHHBIE 32 CUET
umymectsa [IUD;

Jleburopckas 3a10DKEHHOCTh
Vipasnsitomie KOMIaHUH NEPE
[N ®; debutopckas
3aJI0JDKEHHOCTD, BO3HUKILAS T10
JIOrOBOpaM € ayJIUTOPCKOM
opraHusanuei, OLEHIIUKOM,
CIeHaTU3UPOBAHHBIM
JICTIO3UTapUEM, PETHCTPATOPOM,
ykazanHbiMu B [I1Y [TUD;

Jleburopckas 3a10DKEHHOCT 110
Hajioram, cOopam, IMOIUTMHAM B
Or0/KETHI BCEX YPOBHEH;

Jleburopckas 3a/10/DKEHHOCTh 110
BO3MEIICHNUIO CYMMBI HAJIOTOB M3
orokera PD;

[Tpouas nebutopckas
3aJI0JDKEHHOCTb.

Jdnst neduTtopckoi  3aJ0/KEHHOCTH
II0 BO3MEILEHUIO CYMMBI HaJIOTOB U3
oromxera PO — nara npunstus HAC
1o paboTaM U ycllyraM K BBIUETY;

JI1st ocTambHBIX BUIOB aKTHBOB -
JaTa Iepeiaun akTHBOB (JIEHEKHBIX
CpPEICTB) IUITY, B OTHOIICHHH
KOTOPOTO BO3HHKAET NeOUTOpCKAs
3a70JKEHHOCTb.

* JlaTa UCTIOJTHCHHS 0053aTEIILCTB
nepen [ INU®, cornacHo 1orosopys;

* Jlata BHecenus 3anucu B EI'PIOJI o
JUKBUJAIUH TOJDKHUKA, & TAKXKE C
JIaThl OMYOJIMKOBaHUS O(DUIIHATEHOTO
COOOIICHHUS B TOCTYITHOM UCTOYHHUKE,
SIBHO CBUJETENBCTBYIOIIETO O
HEBO3MOXXHOCTH MOJTYYEHHS KAaKOT0-
00 CHEKHOTO BO3MEIIICHHUS B
paMKax 10roBopa;

* [l 1eOUTOPCKOI 3aJ0KEHHOCTH
110 BO3MEILEHUIO CYMMBI HAJIOTOB U3
oromkera PO — nata ucmoHeHUs
obs3atenscTBa nepes [IU® cornacHo
HaJIoroBoMy konekcy Pd.

* JlaTa mepeaauu COOTBETCTBYIOIIETO
npaBa YIpaBisole KoMnaHuen
®oHJa M0 AOrOBOPY LECCUH

* JlaTa mpouero npexpamieHus npasa
TpeOOBaHUSA B COOTBETCTBUH C
JIEHACTBYIOIUM 3aKOHO/IATEIbCTBOM.

Jleburopckast 3a1075KEHHOCTD
Vipasisomeid KOMIaHUY NIEPE]L
®DOHAOM I10 TIPEBHITIICHUIO
BEJIMYMHEI PAaCXOJIOB, CBI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM
DoHI0M, HaJl BEIUYUHOU
MaKCUMaJIbHOTO pa3Mepa TaKHX
pacxoioB, ycraHoByieHHoro B [1IY

JlaTa BO3HMKHOBEHHUS CYyMMBI
HPEBBIIICHNUS PACXOJ0B U3 COCTaBa
nmymectsa PoHza.

Jara noctynieHus 1eHeKHbIX
CPEJICTB B CUET MOTAIICHUS
3a/I0JDKEHHOCTHU OT Y IpaBiIstolen
KOMIIaHWH Ha pacdyeTHBIN cueT DoHpa.

Kpenuropckas 3a7101K€HHOCTb,
BO3HUKIIIAS B Pe3yJIbTaTe
COBEPIIEHUS CIIEIOK C aKTHBAMH
®doHJa ¥ TOAIIeKAIAS UCTIOTHEHUIO
3a cueT akTuBoB DoHIa

Jara nepexoza npasa
COOCTBEHHOCTH Ha aKTHB (JIECHEKXHBIC
cpencta) kK @oHay ot nuia, B
OTHOIONCHUHU KOTOPOT'O BO3ZHUKACT
KPEIUTOPCKas 3aJJ0JKEHHOCTD.
IIpenomuiatel AEHEKHBIX CPEJICTB,
MIePEYHCICHHBIC KOHTPATCHTAMH I10
JIOTOBOpaM, MIPHU3HAIOTCS B KAYECTBE
0053aTEILCTB B MOMEHT
(haKTUYECKOTO MOCTYIICHUS
JICHEXKHBIX CPEJICTB HA PAaCUCTHBIH
cuetr PoHJa.

+ Jlata ucrioHeHHUS (PaCTOPKEHUS)
o0s3aTenscTB POHIOM IO TOTOBOPY;
+ JlaTta TMKBHAIMY KOHTPAreHTA,
cornacHo Beinucku u3 ET'PHOJI;

+ Jlata mpoyero npeKpaIieHus npasa
TpeOOBaHNUs B COOTBETCTBUU C
JIEHCTBYIOIUM 3aKOHOIATEILCTBOM.

erLlI/ITOpCKaH 3aJ0JIXKCHHOCTD I10
BbIZJAYC MHBCCTHIIMOHHBIX ITaCB

JlaTa BKIIFOUCHUS ICHEIKHBIX
cpencTs (MHOTO UMYIIIECTBA),
MepelaHHbIX B OIUIATY

Jlata BHECEHHSI IPUXOJIHOM 3aMKCH O
BbIJ]au¢ WHBECTHUIIMOHHBIX 11aCB B
peectp PoHa COrTacHO OTYETY
perucrparopa




WHBECTUI[MOHHBIX I1a€B, B
umyiectso DoHnua

KpeaunTopckas 3aJ0JDKCHHOCTB 110
yIaTe KoMucchit (OMpIKeBbIX,
OpOKEepCKUX) M HHBIX PacX0J0B IO
ClIeNIKaM

JlaTa 3aKII0ueHUS
COOTBETCTBYIOIIEH CHEIIKHU.

JaTa mepeducieHns JeHSKHBIX
CpPEICTB C OPOKEPCKOTro cyeTa B CYET
OIUTaThl KOMHCCHI U HHBIX PaCXOIO0B
0 CIENKaM.

Kpenuropckast 3a10J15KEHHOCTD 110
BBIIIJIATE NCHEKHOU KOMIIEHCALUU
[PH [TOTAlIEHUH HHBECTUIHOHHBIX
[aeB

[laTa BHECEHUS pacXOIHOM 3anKcH O
MOTAICHUH N1aeB COTIIACHO OTYETY
peructparopa.

Jara circaHust/BBITUIATHl CYMMBI
JICHEKHOM KOMIICHCAIIMH 3a
MHBeCTHIIMOHHKIC n1au doHa ¢
pacyeTHOTO CYeTa COrjIacHo
0OAHKOBCKOM BBIIKCKE.

Kpenutopckas 3aJ01KEHHOCTh
nepes YpaBisitonieil KOMIaHue,
BO3HUKIIIAS B pe3yJbTaTe
WCIOJIb30BaHUs Y IPaBISIOLIEH
KOMITAHHEH COOCTBEHHBIX JEHEKHBIX
CPEICTB IS BHIIUIATHI JCHEKHOM
KOMITIEHCAIINH BaJeIbIIaM
WHBECTUIIMOHHBIX TTACB MPHU
MOoralIeHN HHBECTULIMOHHBIX I1aEB

Jara nmony4yeHus: J€HEKHBIX CPEACTB
OT YHpaBistoniell KOMIIaHUU HA
pacueTHbIi cueT PoHAA, OTKPBITHIN
Vpasistomed koMnaHuei 1ist
ydera umyiecta ®oHzaa, COraacHO
0AHKOBCKOM BBIITHCKE.

Jlata ucronHeHHUs 0053aTSIBCTB MO
BO3BpaTy CyMMBI 33JI0JKEHHOCTH
Ynpagindronieil KOMIIaHUHU C
pacdetHoro cuera @oHaa coraacHo
0aHKOBCKOM BHITIHCKE.

KpenuTopckas 3a10KeHHOCTD 110
yIIIaTe HAJIOTOB U APYTUX
00s13aTeIbHBIX IJIATEXKEH U3
umyiecrtsa PoxHga

o Jlna HA®JI - nata BBITIIATHI
JI0X0J1a, KOTOPBIA obnaraeTcs
HADJI

e JI71s1 OCTanbHBIX HAJIOTOB U
00s3aTeBHBIX [IATEKEH - JaTa
BO3HUKHOBEHUS 00513aTEIbCTBA 10
BBITLIATE HAJIOTA 1 (I )
00513aTeTFHOTO TIATEXa, COTIACHO
HOPMATHBHBIM IIPABOBBIM aKTaM
Poccutiickoit ®eneparim u (niam)
JIOTOBODY.

Jata cricaHusi CyMMBI HaJIOTOB
(00sA3aTENbHBIX MIIATEKEH) C
pacyetHoro cuera PoH/a coriacHo
0aHKOBCKOM BBIITHCKE.

er,I[I/ITOpCKaH 3aJ0JDKCHHOCTD 110
BBITIJIATE 1O0XOJ0B IO
WHBCCTUIIMOHHBIM IIasAM BJIaJACJIbLIAM
WHBECTHUIIMOHHBIX TTaeB donga

[IpuzHaeTcst B COOTBETCTBHH C
YCIIOBUSIMU HAUUCIICHHUS,
onpeneneHHbiMu B [1/1Y ®onna, B
naty (popMupoBaHUS
COOTBETCTBYIOILErO JOKYMEHTA O
pacdere JOXO0J0B, MOAIEKALIUX
BBIILJIATE.

JlaTa BBITLIATHI TOXOa 110
MHBECTHIMOHHBIM HasiM BJaJelbllaM
MHBCCTHUIIUOHHBIX I1aCB (DOHI[a, aara
crIucaHus ¢ 0aHKOBCKOIO cUeTa
domnna.

Kpeautopckas 3a71015KEHHOCTH 110
BBITIJIATE BO3HArPaXKACHUI
VYnpasinsomeid KOMIaHUH, JIHILLY,
OCYILECTBIISIIOLIEMY BEJEHUE
peecTpa BIaJeIbleB
WHBECTHUI[MOHHEIX I1aeB PoHpa,
CHEUAIU3UPOBAHHOMY
nenosutaputo OoHja, ayauropy,
oueHnuky @oHna, a Takxe
00s13aTeNBCTBAM TI0 OTIATE TPOYUX
pacxo/ioB, OCYIIECTBIIIEMbBIX 32 CUET
nmymectsa @oHa B COOTBETCTBHH

ITo mMepe yOBIBaHUS IPHOPUTETA:

e Jlara ompenenenuss CHA TINO®.
Ecmm 00s13aTeNnbCTBa o
JOTOBOPY HE  MOTYT  OBITh
HAJICXKHO OIPENEICHBI Ha TaKYIO
Jaty, TO TPUMCHSETCS METO[
aNMPOKCHMAITHUH, npu
BO3MOXXHOCTH €T0 IIPUMEHCHUA K
JaHHOMY By PacxXooB;

o Jlara BO3HHKHOBEHUS
00s3aHHOCTH COTJIaCHO
YCIOBHSIM JIOTOBOpA, €CJIH €CTh

eJlaTa CIIUCAHUS] CyMMBI
BO3HArPAKACHHUN U PACXOJIOB C
pacueTHOTO cueta DOHIA COrTacHO
0aHKOBCKOW BBIITHCKE.

* JlaTa JIMKBUJAIIMY KOHTPArCHTA,
cornacuo Beimucku u3 ETPHOJI;

* JlaTa mpoYero MpeKpaIieHus npasa
TpeOOBaHUs B COOTBETCTBUU C
JICHCTBYIOIINM 3aKOHOIATEILCTBOM.

! IporHosusle 3HAYEHHS OGS3ATENBCTB, PACCUMTAHHBIC YIPABIIONICH KOMIAHHMEH, IPENOCTABIMIOTCS B CEMUATH3HPOBAHHBLL
JIETIO3UTApHil Ha KaKayto aaTy onpenenernst CUA ¢ yka3zaHHEM IepHosia BEIOOPKU U OOBSICHSIONINX NePEMEHHBIX.

Jlnst nenelt anmpoKCHUManuy UCTIONb3yeTCs CTATUCTHKA 3a Tocennue 12 (JBenaquaTs) MecsIeB, IPeJIIECTBYIONIUX IaTe ONPEASIICHUS
CYA TIH®. IIpu oTCYTCTBUH TaKOro 00beMa CTATHUCTHKHM METOJ allPOKCUMALMU IPUMEHUM IIPU HAJIWYMU JAaHHBIX HE MEHEe YeM 3a
nocneanue 2 (aBa) Mecsina, npeaecTpyromux nate onpenenenus CHA ITHUO.

B naty noctymieHust JOKyMeHTa, OTBEPKJAIOIIET0 OKa3aHHBIE YCITYTH, TPOM3BOIUTCS KOPPEKTUPOBKA HAUNCIEHHBIX 00513aTEbCTB
JI0 MX PeabHOTO 3HAUYEHHSI.



¢ TpeOOBaHMAMHU JACHCTBYIOLIETO OCHOBaHMS OJTHO3HAYHO

3aKOHO/IaTEIbCTBA nojaratb, 4TO YCIYTH IO
JIOTOBOpPY OYAyT OKa3aHbI.

e Jlata modydeHHs JOKYyMEHTa,
TIOJTBEPIKIAIOILETO BHITOJIHEHUE
pabor (okazanusi yciyr) DoHmy
o COOTBETCTBYIOIINM
JIOTOBOPaM HIIH B COOTBETCTBHUH C
IIY ®onmom, B TOM YHCJIE CO
JHS BEICTaBJICHHS CUETOB-(DaKTyp
(moxnmcaHMs aKTa BBITOIHEHHBIX
paboT (OKa3aHHBIX YCIIYT).

KDI/ITGDI/II/I OpU3HAHUA (HDGKDaHIeHI/ISI HDI/I3HaHI/I$1) JAPYIruX akKTHUBOB H 00s13aTEILCTB donpa 6V,HVT OpUBCACHBI B
[IpunoxeHusx Kk HacTosuM IIpaBuiaM HUKE IO TEKCTY.




Ipnnoxenne Ne 2.
MeToauka onpeaesieHus CIPaBeIMBOIi CTONMOCTH
AKTHBOB H BeJIHYMHBI 00513aTe/IHCTB.
I CTOUMOCTD IEHHBIX BYMAT.
Mopenu oleHKH CTOMMOCTH LEHHBIX OyMar, /18 KOTOPBIX ONpe/eisieTcsl AKTUBHBII PbIHOK

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAIMU ¢ aKTUBOM HIIN 0053aTEIIHCTBOM IIPOBOSTCS € JOCTATOYHOHW 9aCTOTON

U B JOCTATOYHOM 00BEME, MO3BOJIAIONIEM TOTY4aTh HHHOPMAIIHIO 00 OlEHKaX aKTHBOB HJIH 00s13aTEIbCTB Ha TOCTOSIHHOW
ocHoBe. Kputepuu akTHBHOCTH PBIHKA:

bupkeBas miomaaka (poccuiickast Oupika Ui OMpiKeBas IUIONIaKa MHOCTPAHHON OUPIKH) CYMTACTCS] aKTUBHBIM PHIHKOM
B OTHOIIICHHUHM IICHHBIX Oymar (3a UCKJIIOYCHHEM OOJMraiuii BHEITHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit denepanmu;
€BPOOOIUraluii UHOCTPAHHBIX 3MUTEHTOB, LIEHHBIX OyMar MEKIyHApOAHBIX (MHAHCOBLIX OpraHM3alUii)?, B clydae
OJTHOBPEMEHHOTO COOITIOICHUS HIDKETICPEUHCICHHBIX YCIIOBHIL:

. LeHHas1 OyMmara JIOIyIeHa K TOpraM Ha POCCHICKOM WiIH JOCTYITHOW M HAOI0AaeMoi MHOCTpaHHOH OupiKe;

. HAJIMYHA [IeH (KOTHPOBOK) Ha ATy ONPENeNICHHUs CIPaBeIIMBON CTOMMOCTH (B CIIydae, eCIH Ha BCEX JOCTYITHBIX
1 HaOJII0JTacMbIX OMPIKEBBIX IUIONIANKAaX ObLT HETOPTOBBIMA JCHb Ha nmaTy ompenencHuss CUA — aHATU3UPYIOTCS JaHHBIC
MOCJICTHETO TOPrOBOTO JHS Ha JJAHHBIX IUIONIAAKAX, TIPEAIICCTBYIOIIEIO HETOPIOBOMY C YUETOM COOBITHIL, TEPEUHCICHHBIX
B1.1.1);

. KOJIMYECTBO caetok 3a nociueanue 10 (lecars) ToproBeIx THEH B pexuMe OCHOBHBIX ToproB — 10 ([ecsats) u 6onee.

YKa3aHHBIH KPUTEPHH NMPUMEHSETCS TOJBKO NPH HATMYUM WHPOPMAIMM B HMCTOYHHMKAX JAHHBIX B OTHOIIEHWH BCEX
HaOJII0aeMbIX U JIOCTYIHBIX OUPIKEBBIX IJIOIIA/I0K, Ha KOTOPBIX TOPIYeTCsl OLleHnBaeMast lieHHast Oymara. [Ipu orcyTcTBUM

nHGOpPMALUH XOTs OBl B OTHOIIIEHWH OJHOM JOCTYITHOM 1 HabI0aeMoi OUp>KeBOH IIIOMIAaIKH KpUTEPHUIl He PUMEHSIETCS;

. COBOKYIHEI 00beM crenok 3a mocienaue 10 ([Jecsrs) ToproBeix aueit mpessickin 500 000 (IIatbcoT THICSY)
pyOuteit (M COOTBETCTBYIOIIHIA PYyOJICBHI SKBUBAJICHT 1O Kypcy banka Poccun Ha maTy ompeneneHus akTHBHOTO PBIHKA,

eciu o0beM CACJIOK OIIPECIJICH B PIHOCTpaHHOﬁ BaJ'I}OTe).

B CjIydae, €CJIM Ha BCEX NOCTYIHbBIX U Ha6J'IIO,HaeMLIX 6I/Ip)KCBI)IX ionagxkax OBLI HGTOpFOBHﬁ JCHb Ha JaTy OpeACICHUA

CI'IA, AHAJIM3UPYIOTCA JaHHBIC TOCICAHETI'O0 TOProBOro AHA Ha JaHHBIX IJIOMIaJIKax.

HpI/I OTOM YUYUTBIBAIOTCA Y aHAJIM3UPYIOTCA CyHICCTBCHHBIC Ha6n}021aeMHe COOBITHS B OTHOILIIEHHH dYMUATEHTA UJIN PBIHKA B

IEJIOM, KOTOPBIC MPONU30IITIN C MOMEHTA MOCJICIHETO0 TOProBOTO JHA U KOTOPBIC MOTJIN OBl TOBJICYDL U3MEHEHNE OLICHKH:

1.1. B cny4yae BO3HHUKHOBEHHS CIICTYIONIIX COOBITHIA:

e BO3HHKHOBCHHE PU3HAKOB 00CCIICHEHU, 3JI0KECHHBIX B [IpruioxeHnu 5.

o  CoOBITHS CIHHSHHS W TOMIOIICHHUS KOMIAHHNA C y4acTHEM 3MUTCHTA WJIM TOJIOBHBIX, JOYCPHHUX KOMITAHHIA,
MIPHUBJICUCHHS U TIOTANICHUS KAIMTAIa SMAUTCHTOM HJIM TOJIOBHBIX, JOYSPHUX KOMITAHHH.

2 B cryuae, eciu 1eHHbIe GyMaru I0MyIICHBI K TOPraM TOJBKO Ha POCCHIACKOH GHPIKE, TO MOPAIOK MPH3HAHKS PHIHKA AKTHBHBIM H
OCHOBHBIM OYyZ€T TaKUM XKe, KaK A1 POCCHHCKUX IIEHHBIX Oymar.



e [lpuocTaHoBKa TOProB, NENMCTHHI U U3MEHEHHME KaTETOPHUH JINCTHHTA JIO0OW LeHHOW Oymard sMHUTEHTa Ha
nm000# TopryeMoii oupixe.

e  CHWKeHHE KPEIUTHOIO PEeHTHHra, yXy[IIeHHe MMPOTHO3a PeWTHHra J10O0 OT3BIB PEHTHHIa, WM OOBSBICHHE
nedonta Mo rocaoiraM CTpaHbl IOPUCTUKIIMK WIN CTPaH BEJCHUS OCHOBHON AKOHOMHYECKOH JESTEIbHOCTH
SMUTEHTA.

CrpaBeuinBasi CTOMMOCTb ONIPENENIeTCsl B COOTBETCTBUU C MOPSAAKOM KOPPEKTUPOBKH, IPETyCMOTPEHHBIM
IIpunoxenuem 5.

B cnydae m3aMeHEeHHs KIIOYEBOM CTaBKM pacdeT CTOMMOCTH OCYIIECTBISIETCA Ha OCHOBE LICHBI HA JaTy OLICHKH,
paccuntanHoit HKO AO HPJ] no Metonuke HP/], 6a3a nanubix «LlenoBoit uentp HP/]» (nanee mmenyercst Meroauka
HPJT®) m06BIM TOCTYITHBIM METOIOM PAcyeTa, a B CITydae ee OTCYTCTBHS Ha JaTy OIEHKH - HAa OCHOBE MOTHBHPOBAHHOTO
CyXJeHUs Y IIPaBIAIOIIEH KOMIIAHUH IO MOJIENIN KOPPEKTUPOBKHU LIEHBI MPEIBIAYIIEr0 TOPrOBOTO JIHS.

Hcrounnkom undopmanuu sieisercs cadt banka Poccun u Jlenta HoBocTeii.
CrpaBeinBasi CTOUMOCTD OIPEAEIIIETCS B COOTBETCTBHHU C OPSIIKOM KOPPEKTUPOBKH, IPEeTyCMOTpEeHHBIM [IpuoxkeHueM

5.

B cnydae, ecnin Ha gaty onpeneneaus CHA HETOProBblil AeHb ObLT HA OJJHOM MM HECKOJIBKHX JOCTYITHBIX M HAOTIOJaeMbIX
OMpIKEeBBIX IUIONIAIKAX, AaHAJTH3UPYIOTCS JaHHBIE T€X JOCTYITHBIX M HAOJIOJaeMBIX OMPIKEBBIX IUIOLIAJIOK, HA KOTOPHIX
OCYILECTBIISUIUCH TOPTH Ha 1aTy onpeneneHus CUA.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCIla aKTHBHBIX) C HaWOOJIBIIUM JJIsi COOTBETCTBYIOLIETO aKTHBA HJIM 00S3aTENIbCTBA

00BEMOM TOPIOB ¥ YPOBHEM aKTUBHOCTH.

OCHOBHOI1 PBIHOK [LJIf1 Ilopsinok Npu3HAHUS PHIHKA OCHOBHBIM
IIeHHBIX OyMar B IeJsiX
Hacrosimux IpaBui
ompenejennss CUHA

Jist poccuiicKuX HEeHHBIX
MockoBckas Oupika, ecimt MocKoBcKasi OHpika SIBISICTCSI aKTHBHBIM PBIHKOM.

Oymar 3a NCKJIIYeHueM

LHEeHHBIX OymMar

MEKAYHAPOAHBIX KOMIIAHUH

I[.]'lﬂ HHOCTPAHHBIX HEHHBIX

NHocTpaHHas WM poccuiickas OMp’ka M3 4MCIa aKTHBHBIX PBIHKOB, IO KOTOPOH oIpeseieH
Oymar M HeHHBIX Oymar

HanOOJBIIHI O0IHI 00BEM CHENOK 110 KOJIWIECTBY IIEHHBIX Oymar 3a npensiaymue 30 (Tpuamnars

Me:KAYHAPOAHBIX KOMIaHUMH TOPrOBBIX) JIHEH.

[Ipu oTcyrcTBUM HH(OpMaIu 06 00beMe CIENIOK MO KOJHMYECTBY LIEHHBIX OyMar HCIOIb3yeTCs
uHbopManus 06 00beMe CIeNOK B ACHESKHOM BbIpakeHUH. [IpH 9TOM BelTUUMHBI 00beMa CIeNIOK
B BJIIOTE KOTUPOBKH MEPEBOASATCS B py0Oiu 1o kypcy banka Poccun Ha naty onpenenenns CUA.
Ilpu paBeHCcTBE 00BEMa CAENOK HA PA3IMYHBIX TOPrOBBIX IUIOIIA[KAaX OCHOBHBIM PHIHKOM
CYHMTAETCS TOProBasi IJIONIAAKa C HAUOONBIIMM KOJTHYECTBOM C/ICJIOK 3a JaHHBII HEPUO.

Js o0Mranuii BHEIHUX BreOup:keBoit ppIHOK.

00JIMTAIIMOHHBIX 3aliMOB

Poccuiickoii ®exepanumu, B ciydae, ecitu 1ieHHBIE OyMaru JOMYIIEHBI K TOPTaM TOJIBKO Ha POCCHHICKOHN OHpIKe, TO MOPSIOK
eBPOOGIHraImii MPU3HAHMS PBIHKA OCHOBHBIM OYZIET TaKMM e, KaK JUIsl POCCHHCKHX IIEHHBIX OyMar.

MHOCTPAHHBIX SMUTEHTOB,
LeHHBIX Oymar

3 Llena, paccumtanHas HKO AO HP[ no metogonorusam, yteepxaeHHoiM 01.12.2017 n nosgHee. NpropuTeT oTaaeTcs nocneaHemn
YTBEPXAEHHOW METOAMKE B paMKax KaXK4oro Buaa LeHHbIX Oymar.



MeKAYHAPOIHBIX
(puHaHCOBBIX Opranu3anuii

HadronaembiMu (10CTYNHBIME) OUPKeBLIMH IJIOIIAAKAMH SIBJISIIOTCS:
[Ty6nmunoe akipionepHoe obmectBo "Mockosckas bup:xka MMBB - PTC";
Hiro-Mopkekas honnopas 6upxa (New York Stock Exchange);
Jlounouckas pormosas 6upska (London Stock Exchange);

Hacnax (Nasdaq).

Mopeau OLEHKHM CTOMMOCTHM IEeHHBIX OyMar, IJsl KOTOPLIX ompedeisieTcsl aKTHUBHBIA Oup:keBoil pbiHOK (1-if

YPOBeHb)

Ecan nas onpeaesienusi cnpaBeaInBoii CTOUMOCTH, HCIIOJIL3YIOTCSI leHbI 0CHOBHOI'O POCCHICKOT0 PhIHKA
(Ilyos1iuuHoe akunoHepHoe o0ecTBo ""MockoBckas bup:ka MMBB - PTC"), To ncnosib3yem neHbl OCHOBHOI'O
pbIHKA, BHIOpaHHBIE B ciedyloneM nopsiake (YObIBaHUsSI IPHOPUTETA):

a) [IeHa 3aKPBITHS Ha MOMEHT OKOHYAaHUS TOPTOBOI CECCHH POCCHUCKOM Omprkn Ha naty pacueta CUA.

Llena 3aKpbITHS IPU3HAETCS] KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00beMe TOProB 3a JICHb 1 00beM Topros >0;

6) cpenHEeB3BEIICHHAs 1leHAa HA MOMEHT OKOHYAaHHS TOPTOBOM CeccHM poccHiickoil 6mpxu Ha maty pacdera CUA npu

YCJIOBUH, UTO AaHHAsA LICHA HAXOAUTCA B MIPCACiax CIIpe/ia 110 COpoCy U NPCAJIOKECHNUIO Ha YKA3aHHYIO ATy,

Ecau ans onpeaesieHnsi cnpaBeVIMBOH CTOMMOCTH, UCHOJB3YIOTCA IeHbI OCHOBHOIO MHOCTPAHHOIO pbIHKAa (M3
YHCJA AKTHBHBIX POCCHHCKMX M HWHOCTPAHHBIX OHPXK), BbIOpaHHbIe B cjaelyolleM mnopsiake (yObIBaHUA
NMPHOPHUTETA):

a) IIeHa 3aKphITH Ha HHOCTPaHHOI Oupske Ha aaty onpeneneHnst CHA wiu B mocieHUN OMKalIIii TOProBeIil IeHb, IPH
YCIIOBUH, YTO Ha 1aTy onpeneneHnss CHA Topros Ha Bcex OMpxKax HE OBLIO.

Llena 3aKpbITHs IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPHITHI IaHHBIE 00 00beMe TOPTroB 3a JIeHb 1 00beM Topros >0;

Ecmu Ha nmaty ompeneneHus CHpaBeJIMBOM CTOMMOCTH OTCYTCTBYIOT IIEHBI OCHOBHOIO PBIHKA, ATl OMNpPEAEICHUs
CIpaBeIIMBON CTOMMOCTH ILIEHHOI OyMmaru NMpUMEHSIOTCS MOJENH OIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoOBHS, 3a

HCKIIIOUCHHUEM CiIydasd, Koraa OTCYTCTBHUE PEIHOYHBIX IICH o6ycn013neHo HETOProBBIM JHEM Ha BCEX JOCTYITHBIX IJIOMIaAKaX.

B sTom CJIy4dac Ha JaTy OIpCACICHUA CHpaBCﬂJ’IHBOﬁ CTOMMOCTHU AOITYCTUMO HCHOJIB30BATh LHEHBI MMOCJICIHETO TOProBOTro

JTHSI OCHOBHOU OMpPIKU

Mojaean OleHKH CTOMMOCTH IeHHbBIX Gymar, AJISA KOTOPBIX ONMpeaeasieTcs BHeﬁPlp)KeBOﬁ PBIHOK WJIM I KOTOPbIX

HMeKTCsl HabJIlojaeMble JaHHbIE B OTCYTCTBHM IieH 1-ro ypoBHs (2-ii ypoBeHb)

Jlna oyenku 001206b1X YEHHBIX OyMaAz HA GHEDUPICEEOM PHIHKE, AKMUBGHDLIL PHIHOK 0J1 KOMOPBIX He Onpedensiemcs, a

makKce UEHHbIX 6yMll2, onsa Komopuolx 6up.7fce80it PbIHOK nepecmali OblMb AKMUBHBIM U HEBO3MOICHO onpeoeﬂumb ueny



6 coomeemcmeuu ¢ BYHKmMAamMu, YKA3adHHbIMU paHee, UCROJIb3YIOmMCsa UeEHbl, 8bl6paHHble 6 cnebylowem nopﬂdke

(yovieanusn npuopumema):

. neHa, paccuutanHas LleHoBeim mentpom HKO AO HPJI (mo meromomorumsiM, yrBepxaeHHbM 01.12.2017 u
HO3/IHEE) € HCIIOJIB30BAHUEM METOOB OLICHKH, OTBEYAIOIINX KPUTESPHIM UCXOAHBIX JAaHHBIX 2-TO YPOBHS B COOTBETCTBUH
¢ MC®O13 (mpuopuTeT OTAAETCS IEHaM, OTIPEICIICHHBIM II0 TTOCTIeAHEH YTBEP KICHHON METOMKE OIICHKH);

. Mogens oueHkH, ykazaHHas B Ilpwmoxxenmn 2.2. (i oOnuranuii, HOMHHHPOBAaHHEIX B pyOisix). Mopmens

OTHOCHUTCA KO BTOPOMY YPOBHIO LI€H, €CJIU AJId pacu€Ta UCIIOJIb3YIOTCA Ha6J'I}O,HaeMI>Ie HUCXOJHBIC JaHHBIC.

Ecnu nesozmorcno onpedeﬂumb cnpaeebﬂueym cmoumocmob 0eno3umapuoﬁ pacnucku 6 coomeemcmeuu ¢ Memommm,
YKA3aHHbIMU 6bllie, mo onsn OUEHKU 0en03umapu0ﬁ PacnucCKu ucnojib3dyemcsa uena npedcmawmemoﬁ MEHHOﬁ 6ymazu
(6(1308020 axmuea), 0npe()eﬂeumm 6 coomeemcmeuu HaAcCmoAuWUM RPULIOIHCEHUEM, C YUEMOM Koauuecmea UeHHbIX

Oymaz, npasa na KOmopwvie noomeeprHcoaem 00Ha Oeno3UmapHas pacnucKka.

J1a neJiell OEHKHM CHPaBeVIMBON CTOMMOCTH AKIMI M HMHBIX J0JeBbIX LEHHBIX OyMar HcHojab3yercs
moneas CAPM, npusenénnas B Ilpuioxennn 2.1. KoppekTHpoBka NpUMEHSETCS B Cilyyae OTCYTCTBHsI HaOIMoqaeMon

IICHBI B TCUCHHUE HE O0Jiee NECATH pabOYmX THEH.

Mogaenn OLEHKH CTOMMOCTH LIEHHBIX Oymar, AJIsi KOTOPBIX He omnpeessieTcsl AKTHBHBIH PHIHOK H OTCYTCTBYIOT

Ha0awaaemMble 1aHHbIe (3-1 ypOBEHb)

na oyenku 001208bIX UEHHBIX OyMaz UCHOIB3YIOMCA UEHbl, GbIOPpAHHbBlE 6 Cledylouiem nopsaoke (yovleanus

npuopumema):

. ueHa, paccuutanHas LleHoBeim mentpom HKO AO HPJ] (mo meromosorusim, yrBepxkaeHHbM 01.12.2017 u
MO3/IHEE) C MCIIOIF30BAaHUEM METOIOB OLCHKH, OTBEYAIOIINX KPUTEPHSIM HCXOMHBIX JaHHBIX 3-TO YPOBHS B COOTBETCTBHH
¢ MC®O13 (mpuoputeT oTHAETCS IIeHaM, OTIPE/IIEHHBIM I10 MOCIEeTHEN YTBEPKIEHHOW METOINKE OIICHKH ),

. HHJICKCHAs [ieHa, onpeencHaas mo metoaunke «RU Data Index Price (RUDIP)», packpsiBaeMmast HH(POPMAITHOHHO-
aHAMMTUYeCKUM TpoaykToM RuData Price MexxaynapomHoit naHpopmanmoHHou rpynmsl «HTEpdaKcy;

. Mogens oneHkH, ykazaHHas B [lpwioxenmn 2.2. (s oOnuranuii, HOMHHHPOBaHHBIX B pyOisix). Monenb

OTHOCHUTCA K TPETbEMY YPOBHIO LICH, €CJIN IJI pacyeTa UCIOJIb3YHOTCA HeHa6J’IIOHaGMLI€ HUCXOIHBIC TaHHBIC.

B ciyuae orcyrerBus nen HKO AO HP/I nnu RUDIP B cBsi3u ¢ HepabounM JHEM OHpXK, 110 UTOTaM TOProB Ha KOTOPBIX
orpezensercs eHa 3aKpBITHA U / WIN [EHOBBIX LEHTPOB, MPOM3BOAAIINX pacyeT TaKHUX IeH, TO VIS LeJlel onpeaeneHns

CHpaBe}lJ’IHBOﬁ CTOMMOCTH aKTUBOB UCIIOJB3YECTCA MOCIEAHAA ICHA, paCCUNTAHHAs TAKUM HHEHOBBIM LIEHTPOM.

HpI/I 9TOM YUYUTBIBAIOTCA U AaHAIIM3UPYIOTCA CYIICCTBCHHBIC Ha6J’IIO,HaCMBIG COOBITHS B OTHOIICHUU SYMUTEHTA WU PbIHKaA B
[CJIOM, KOTOPBIC TPOU30LUUIN ¢ MOMCHTA IMOCICAHETIO0 TOPIrOBOIro AHA U KOTOPBIC MOIJIN OBl IIOBJIEYH U3MEHEHHE OLICHKH C

YYETOM COOBITHH, IepeYHCICHHbIX B 11.1.1).



CrpaBeuinBasi CTOMMOCTb ONPEAENAETCS B COOTBETCTBUU C MOPSIAKOM KOPPEKTUPOBKY, MPELYCMOTPEHHBIM
IIpunoxenuem 5.

B ciyuyae M3MeHEHUs KIIIOUEBOH CTaBKU PAacueT CTOMMOCTH OCYLIECTBIIAIETCS HAa OCHOBE LIEHBI Ha JaTy OLICHKH,
paccuntanHoit HKO AO HPJl no Metonuke HP/], 6a3a nanubix «llenoBoit uentp HPJ]» (nanee umenyercs Metoanka
HPJ1*) mo6bIM JOCTYIMHBIM METOZIOM pacueTa, a B Cllydae ee OTCYTCTBHS Ha JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO

CyXJeHUs Y IIPaBIAIOIIeN KOMIIAaHUH [0 MOJIENIN KOPPEKTUPOBKHU LIEHBI MIPEIBIAYIIEr0 TOProBOTo JHS.
Hcrounnkom napopManmu sBisercs calT baraka Poccnn u JIeHTa HOBOCTEH.
CnpaBeyinBasl CTOMMOCTD OIPENENSACTCS B COOTBETCTBUH C TIOPSAKOM KOPPEKTHPOBKH, MPEXyCMOTPEHHBIM

IIpunoxenuem 5.

Jnist nHBecTHIMOHHBIX naeB [T @, unoreuHpIX cepTU(PHUKATOB HCIIOJIB3YETCS PaCUeTHAsl CTOMMOCTh MHBECTHLIOHHOTO I1ast
(ceprudukara ygacTus), onpeieNieHHasi B COOTBETCTBHU C HOPMAaTHBHBIMHU NIPABOBBIMU aKTaMH Ha aaty onpenenenns CHA
U packpbITas (MpeIOCTaBICHHAS BIaleNbllaM HHBECTHIIMOHHBIX NaéB) Ympamisromeil xommanueit [IM® (umoredHoro
MOKPBITUSI) B CPOKH, TIPEIyCMOTPCHHBIE HOPMAaTHBHBIMH akTamu banka Poccmn. B cmywae ortcyrcTBus
PaCKPBITHIX/TIPEAOCTABIICHHBIX YTPABISIOMEH KOMITAHHEH NaHHBIX O PACUCTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Tast
(ceptudukara ydacTus), IpUMeHSICTCS 3-i ypOBEHBb OLICHKH.

CrpaBeinBasi CTOMMOCTh KOPPEKTHPYETCS B Clydae BO3HHUKHOBEHHS COOBITHH, NPUBOIAMIMX K OOECLEHEHHIO, B

cooTBeTcTBUHM ¢ IIpunoxxenuem 5.

Oco0eHHOCTH OLIEeHKM OT/eJILHBIX IeHHBIX Oymar

OueHKa yenHoul dymazu, A6AAIOUENCA OONOIHUMETbHBIM 8bINYCKOM

Ecmu mo 1ieHHO# Oymare JOMOTHHUTENFHOTO BBITYCKa HE OINpEelieTCs aKTHBHBIN PBIHOK, TO AJIS OIIGHKH TaKOH ICHHOM
Oymaru MCIoib3yeTcsl IIeHa OCHOBHOTO BBIITyCKa (QHAJIOTHYHOTO aKTHBA), IO OTHOUICHHIO K KOTOPOMY JAHHBIN BBHIIYCK
ABJACTCA AOTOJTHUTCIIBHBIM, OITPEACIICHHAA HAa JaTy ONPECACICHUA CqA, B COOTBETCTBHHU C MOJCIISIMH OLICHKH CTOMMOCTH
IIEHHBIX OyMar, /U1 KOTOPBIX OIpe[eNieH aKTHBHBIM PHIHOK (MCXOAHBIC AaHHBIE YpoBHSA 2). CrpaBeqyuBasi CTOUMOCTh
OTIPEJICNISIETCSl COTJIACHO 3TOMY MOPSIKY /10 BOSHHUKHOBEHHS CIPaBEJIMBON CTOMMOCTU IIEHHOW OyMaru, sIBIISIOIIEHCS
JOMOJIHUTCIIbHBIM BBIITYCKOM.

Llennan oymaca, nonyuennas 6 pezynbmame KOHEEpMauuu 6 Hee Opyzoil UEHHOU dymazu (UCXOOHOU YEeHHOI

oymazu)

Ecnn HEBO3MOXKHO OIpeAENTh IIeHy LEHHOM OyMaru, IoJlydeHHOH B pe3yJsibTaTe KOHBEpTalWU B Hee NPYrod HEeHHOH
Oymaru, B COOTBETCTBUH C METOJaMH, YKa3aHHBIMH BBIIIIE, JJIs OLIEHKH TaKOH IIEHHON OyMaru MCIOJIb3yeTCsl CTIpaBeAIBast
CTOMMOCTb MCXOJIHOW IIeHHOH OyMarm Ha JaTy OLEHKH (OmpelesieHHas B COOTBETCTBUHM C METO/AAaMH, yKa3aHHBIMH B
HACTOSIIIEM MPIIOKEHHUHN ), CKOPPEKTHPOBAHHAS C yIETOM KO3 (HUIMEeHTa KOHBepTauy (MCXOIHBIE JTaHHBIE YPOBHS 2).

CnpaBeuinBasi CTOUMOCTB ONIPEJEISIETCS] COTIACHO 3TOMY MOPSIIKY Ha AaTy KoHBepranuu. Co ciexyromen aaTsl
TIPUMEHSIETCS 00Ul MOPSATOK OLIEHKH.

. OIEHOYHOW CTOMMOCTBIO aKIuii ¢ OoJbIIeii (MEHbIIeH) HOMHHAIBHOW CTOMMOCTBIO, TIPU3HAHHBIX B PE3yJIbTaTe
KOHBEPTAIMU B HUX HCXOJHBIX aKIUH, SBIISETCS OIIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKITHH.

. OIEHOYHOW CTOMMOCTBIO aKIMK TOHM >Xe KaTeropuu (THUMA) C WHBIMH IIpaBaMH, NMPU3HAHHBIX B pe3yJbTaTe
KOHBEPTALIMU B HUX UCXOJHBIX aKIWH, SIBJISETCS OLIEHOUHAsi CTOMMOCTb KOHBEPTHPOBAHHBIX aKLIUIL.

. OueHOYHOW CTOMMOCTBIO aKILUH, NMPU3HAHHBIX B pe3ysibTaTe KOHBEPTAlMU NPU JPOOJICHUH MCXOAHBIX AKIHH,
SBJISIETCS OLICHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMH, JieJieHHast Ha K03 GHIMEHT 1poOIeHHs.

. O1eHOUHON CTOMMOCTBIO aKIUH, IPU3HAHHBIX B PE3y/IbTaTe KOHBEPTALMK IPU KOHCOJIUAALUN UCXOAHBIX aKIUi,

SABJIACTCA OLUCHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHBIX axum‘/i, YMHOXKCHHAas Ha KO3(1)(1)I/IIII/ICHT KOHCOJIMJalluu.

4 Llena, paccumtanHas HKO AO HP[ no metogonorusam, yteepxaeHHoiM 01.12.2017 n nosgHee. NpropuTeT oTaaeTcs nocneaHemn
YTBEPXAEHHOW METOAMKE B paMKax KaXaoro Buaa LeHHbIX Oymar.



. O1eHOYHOM CTOMMOCTBIO aKIMH WIIM 00JIMraliiii HOBOTO BBIITYCKa, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMU B HUX
KOHBEPTHUPYEMBIX HCXOJHBIX LEHHBIX OyMar, SIBISETCS OIIEHOYHAs CTOMMOCTb KOHBEPTHPOBAaHHBIX IIEHHBIX OyMmar,
JIeJICHHast Ha KOJIMUECTBO aKIui (o0yuranuii), B KOTOpoe KOHBEPTHPOBaHA O/JHa KOHBEpTUpyeMas LieHHas Oymara.

. OILIEHOYHOM CTOMMOCTBIO AKIMi, NMPHU3HAHHBIX B pE3yJbTaTe KOHBEPTAllMM B HHUX MCXOJIHBIX aKUUH IpH
peopranuzanuu B Gpopme CiIusSHUSA, SBISSTCS OLEHOYHAss CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX Oymar, yMHOXKEHHasl Ha
K03 PHUINEHT KOHBEPTALIHH.

. OLICHOYHOH CTOMMOCTBIO AKIHM{l BHOBb CO3JaHHOTO B pe3ysIbTaTe PEOpraHH3alMi B (OpMe pasleieHHs HIH
BBIJICJICHUS] aKIMOHEPHOro OOIIECTBA, NPH3HAHHBIX B PE3yJbTaTe KOHBEPTALMH B HHUX HCXOAHBIX aKIUH, SBISCTCS
OLICHOYHAsI CTOMMOCTb KOHBEPTHPOBAHHBIX aKLMH, IefleHHast Ha K03 UIIeHT KoHBepTanun. B cirydae, eciu B pe3ynbraTe
paslereHHs WM BBIICJICHUS CO3laeTcs ABa WK 0ojiee aKIMOHEPHBIX 00IIecTBa, Ha KO3 (GHIIMEHT KOHBEPTALUH JCTUTCS
OLICHOYHAss  CTOMMOCTb  KOHBEPTHPOBAaHHBIX  aKIHM{, YMCHbBIICHHas [PONOPLHOHAIBHO  JOJ€  HMYIIECTBA
PEOPraHU30BaHHOTO AKIHOHEPHOI0 OOLIECTBA, IEPEJaHHOTO AKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3ylbTaTe
paszesieHNs UJIH BBIJCTICHUSL.

. OrneHOYHAasi CTOMMOCTh AaKIMH BHOBb CO3J@HHOTO B pE3yJIbTaTe peopraHu3aluu B (opMe BBIICICHUS
aKI[MOHEPHOI'0 O0IlecTBa, MPHU3HAHHBIX B pe3ylbTaTe HMX paclpeleieHUs] Cpeld aKIMOHEPOB PEOpraHH30BaHHOTO
aKIIMOHEPHOTo 00IIEeCTBA, CYNTACTCS PAaBHOM HYIIIO.

e  OIEHOYHOW CTOMMOCTHIO OOJHIaIfii HOBOTO BBIMYCKA, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX HUCXOIHBIX
obnuraryii Mpyu peopraHu3alii SMUTEHTA TAKUX OOJHIaIHii, SBISETCS OLEHOYHAs CTOUMOCTh KOHBEPTUPOBAHHBIX
oOJuramnmi.

Ecnu HEBO3MOXHO OTPECIUTh IIEHY LEHHOW OyMard, MpHOOPETCHHON B pe3ysibTare ee MePBUYHOIO pa3MElICHUs

SMHUTCHTOM Ha 3Talle Pa3MEINCHHs, B COOTBETCTBHM C METOAAMH, YKa3aHHBIMH BBIIIE, [I€HAa TAaKOW LEHHON Oymarn
NpU3HAETCS PABHOM IleHE pa3MelIeHHs, CKOPPEKTHPOBAHHOW MPONOPLUOHAILHO HM3MEHEHHIO 3HAueHHs Oe3pUCKOBOU
CTaBKU JIOXOJHOCTH CTPaHbl PHCKa Ha CPOK, COOTBETCTBYIOIIMI CPOKY A0 aThl morameHus (odepTsl) HEHHOH Oymaru c

JaThbl UBMCHCHUA 10 JaThl OLICHKH.

Taxast KOppEKTHPOBKA IMPUMEHSETCS C IATHI, CICIYIONIEH 3a JaTOi pa3MelCHHUS.
B kauectBe 6€3pHUCKOBOI CTaBKU TOXOIHOCTH CTPAHBI PHCKA UCTIOIB3YIOTCS:

1) Jis neHHBIX OyMar, HOMHHHPOBAaHHBIX B POCCHHCKHX pyOJIsIX — CTaBKa KPHBOH OECKYIOHHOH
JOXOIHOCTH MOCKOBCKOM 6I/Ip>KI/IS

2) Jig 1meHHBIX Oymar, HOMHUHHPOBAHHBIX B aMEpPUKAaHCKHX Jd0JUIapax - CTaBKa, 10 aMEpUKaHCKUM

Trocy1apCTBEHHbBIM 06.]'II/IFaI_[I/I$IM6

3) Jlns 1eHHBIX GyMar, HOMUHMPOBAHHEIX B €BPO - CTaBKa, oOIuramusm ¢ peituarom AAA Epo3onsr’

4) JUis ieHHBIX OyMar, HOMHHHPOBAHHBIX B MHON BaJIIOTE, aHAJIOTHYHAS O€3pHCKOBas CTaBKa JOXOAHOCTH

I10 TOCYAapCTBCHHBIM LICHHBIM 6yMaraM CTpaHbl — OYMHUTCHTA BAJIIOTEI.

Jist pacyera BHIONpPAETCSl COOTBETCTBYIOIIAs PACKPBITAsl CTaBKa HAa CPOK, MAaKCHUMaJIbHO NMPHOJIVM>KEHHBINH K CPOKY JIO AaTh
noramreHus (nim o omxaiieil naTel odepThl, IpelycMaTpUBAONIeH IToTallleHne, B cIydae, €Cli OHa MpeyCMOTpeHa
YCIIOBUSIMHU BBIITYCKa).

Pacder nponoprroHaIbHOI KOPPEKTUPOBKHY IIEHBI pa3MEIeHIS Ha H3MEHEHHNE 3HaUYeHHs 0€3PHUCKOBOM CTaBKH I0XOJHOCTH
CTpaHBI PUCKa OMpEAEIAeTCS CIEAYIONIM 00pa3oM:

(1+ Ry * (T — 1))
(1+Rf,* (T — 1)

PV, = Price -

I'ne
PV, — cipaBeyinBasi CTOMMOCTH IIEHHOH OyMaru Ha JaTy OLEHKH;

5 Ucrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
6 McTounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
" Uctounuk - https://www.ecb.europa.eu/stats/financial _markets_and_interest_rates/euro_area_yield curves/html/index.en.html



https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Price — uena pasmemenus;

Rf,, — Oe3puckoBas cTaBka Ha JaTy pa3MEIICHUs Ha CPOK 1o moraimeHus (odepTs);
Rf, — 6e3prckoBast cTaBKa Ha IaTy OIIEHKU Ha CPOK JO MoTrarieHus (opepThl);

T — nara moramenus (0QepTsl);

t — gaTa oleHKH,

(T-t) — onpenensieTcst B romax.

[omyueHHas cipaBeIINBast CTOUMOCTB C YIETOM KOPPEKTHPOBKH (PV,) OKpyTiIseTcs 10 ABYX 3HAKOB IIOCIIE 3aISATOM.
Yka3zaHHBII METOJ] OTIPENIEIICHNUS CIIPAaBENTMBONM CTOMMOCTH HCIIONB3YETCS IO OSABJICHNUS IIeH 1-To ypoBHS, HO He Oonee 10
pabouux IHEH ¢ AaThl, caeayromeit 3a natoi pasmenienus. C 11 qHs mpuMeHsieTcs 00U MOPSAIOK OIICHKH IICHHBIX Oymar

Ha BTOPOM U TPETHEM YPOBHEC, B ClIydac OTCYTCTBHUA LICH 1-ro YpOBH:.

B cyuasx neeozmodxcnocmu onpedenums YeHy yeHHOU dymazu 6 COOMEEemMCcmMeUun ¢ Memooamu, YKa3aHHbIMU
évlile 6 HACHMOAUEM RPUNIOMNCEHUU, ONA OUEHKU MAKUX UEHHbIX 0ymMaz UCHONBb3YemcA pe3yibmam OyeHKU,
npou36e0eHnoll OUEHWUKOM N0 COCMOAHUIO HA 0amy He panee 6 mecaues 00 Oamwvl ouenxu. Vcnonab3zoBaHUeE
CIIPaBEINBOM CTOUMOCTH, ONIPE/ICIICHHON Ha OCHOBAaHUY OTUYETA OIICHIINKA, OTPAHNYNBACTCS YCIOBUAMHU, IPUMEHIEMBIMU

B CJIy4ac BO3BHUKHOBCHUS COOBITHIA, BEIYIINX K OOCCIICHCHHIO aKTHBA B COOTBETCTBUU ¢ [Ipumoxenuem 5.

Croumoctb 1e¢oaTHbIX (IPo0JeMHbIX) HEeHHbIX OyMar.

5. Ecnu B OTHOLICHMH SMHTEHTA JOJIEBOI IEHHOHW Oymaru BO30y)KIeHa mpolenypa OaHKpOTCTBA, CTOUMOCTH LIEHHOM
Oymaru mpusHaercs paBHoil 0 (Hymro) ¢ nmatel oduimanbHOro OmyOJIMKOBaHHS COOOLICHHS O NPH3HAHUM SMHTCHTA
0aHKpPOTOM.

6. CrouMOCTh IIEHHOW OyMaru, CpoK IoraiieHust KOTOpOi HacTymu, npu3Haercs pasHoit 0 (Hosb).

CrouMocTh JeOUTOPCKON 3aJ0JDKEHHOCTH TI0 MOTAIlIEHHI0 OCHOBHOI CyMMBI JIOJITa IO LIEHHOH Oymare, CpOK MOTalIeHHs
KOTOPOI HACTYIIUJI, IPU3HAETCS PAaBHOM:

J CyMMe 0053aTebCTBa, PACCUUTAHHON B COOTBETCTBHM C YCIOBHMSIMH BBITYyCKa IIEHHOI OyMaru poccuiickoro
SMHTEHTA, - B TeUeHHe He Oosee 7 pabouux AHEH ¢ YCTAHOBJIEHHOHN MaThl MOTAIIEHNs, HO He OoJjiee AaThl (haKTHYECKOTO
UCIIOJIHEHUsI 00513aTeNbCTBA MITH OnyOnnKoBanus nHGopmanuu o aedoire no 00s3aTeIbCTBY;

. cyMMe 00s13aTeJIbCTBA, PACCUUTAHHOM B COOTBETCTBUH C YCIOBHSIMHU BBHIITyCKa IIEHHOH Oymaru MHOCTPaHHOTO
9MHTEHTa, - B TedyeHne He Oosee 10 paboumx aHEH ¢ yCTaHOBJICHHOW AaThl MOTalIeHus, HO He Oojee AaThl (aKTHIECKOTOo
HCTIOJIHEHUSI 00513aTeNbCTBA;

CrpaBeuiiBasi CTOMMOCTD JIOJITOBOH IIEHHOH OyMaru ompesaenseTcs ¢ y4eTOM HaKOIUIEHHOTO KYIOHHOTO JIOX0/a Ha JlaTy
onpenenenust CHA.

CrpaBeuiiBasi CTOMMOCTD KOPPEKTHUPYETCS B CIIydae BOSHUKHOBEHHS COOBITHH, MPUBOAAIINX K 00ECIIEHEHHUIO, B
cooTBeTcTBUH ¢ Ipnnoxxenuem 5.

1. JAEHEKHBIE CPEACTBA

1. J_ICHG)KHLIC CpCACTBa, B TOM YHCJIC pa3MCIIIéHHLIC Ha HECHUIKAEMOM OCTATKE, HAa PACYCTHBIX CUETAX B KPCAUTHBIX
OpraHu3anusax OLCHHUBAKOTCA 1O JaHHBIM BBIIIMCOK 10 YKAa3aHHBIM CUCTaM, IPEAOCTABJICHHBIX COOTBCTCTBYIHOLIUMU
KpE€AUTHBIMU OPraHu3aludIMi Ha JaTy OLCHKU.

I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTb B CYMME€ HAKOIIJICHHBIX IMMPOUCHTHBIX JOXOJA0B OLICHUBACTCA B CyMME, HCYHCIICHHOU
uexonsa U3 YCJ'IOBI/Iﬁ COOTBETCTBYIOLIECT'O COTJIALICHUA C 0aHKOM B OTHOIIIEHHH 0a3bl HAUKNCICHHUS npoueHTa u HpOIICHTHOﬁ
CTaBKH, 3a IIEpuoma, npomeamm‘/’l CO OHA OKOHYAHUA MPEAbIAYIIECTO MPOUCHTHOTO NEpHUoJa, Wi C MOMCHTA HaYaia
IIGﬁCTBPIH TaKoro Corname}mﬂ, €CJIM TPOUCHTHI HE TTOramajinuch.

CnpaBeuinBasi CTOMMOCTB JICHE)XKHBIX CPE/ICTB, B ClIydae HEOOXOJUMOCTH KOPPEKTHPYETCSl B COOTBETCTBUH C
HOPSIAKOM, IIpeaycMoTpeHHbIM [Ipunoxenuem 5.



2. JeHexHble cpeacTa:

L4 NEPCUYUCIICHHBIC Ha 6p01<ep01<1/1171 CUCT, B OTHOLICHHWHW KOTOPBIX HAa AAaTy OUCHKHU IPUXOJ HE OTPaXCH B OTUECTC
6p01<epa, MOATBECPIKAAOIIEM MOJTYUCHHUE NIEPCUUCTICHHBIX NCHECKHBIX CPEIACTB 6p0Kep0M; a TaK¥XKC
L4 NEPCUYUCIICHHBIC Ha Z[pyFOﬁ pacquHmﬁ CUeT CDOH,Ha, B OTHOIICHHWU KOTOPBLIX HA AaTy OLCHKH MNOCTYIJICHUC HE

OTpa)XEHO B BBINUCKE U3 OaHKa, OATBEP)KIAIONIel 3aUUCIICHUE JICHE)KHBIX CPEJICTB Ha PACUETHBIN CUeT — MoJTydaTeib
NPU3HAIOTCST B KAa4EeCTBE IEPEBOAOB B IyTH B KadecTBE NEOMTOPCKOIN 3a0JDKEHHOCTH W OIEHHBAIOTCSI B CyMMeE
MEpPEUHCICHHBIX CPEICTB.

[Ipn nepeBozae NEHEXHBIX CPEACTB MEKAY CUETAMH, B CIIydac BOSHHKHOBEHHS] BPEMEHHOTO Jlara MEXIy IAaTON CIHCAHUS

JCHEKHBIX CPEIICTB CO CUETa CIIMCAHUS U JaTOU 3a4HCIICHUS JEHEKHBIX CPEIICTB HA CUET 3a4HCIICHUS, TaKas NeOUTOpCKast
3a0JDKEHHOCTD TIPU3HACTCS ONIEPALIOHHOM M He KOPPEKTUPYETCs B TeUeHUe He Oonee 3-ex pabouux JHEl ¢ MOMEHTa ee
BO3HHKHOBCHUSI.

IIpeBbllieHNe yKa3aHHBIX CPOKOB IO HE3aBHUCAIIMM OT YIPAaBIAIOIIEH KOMIAHUM NPUYMHAM WM BBISBICHHE WHBIX
COOBITHH, BEAyIIMX K OOECLEHEHHIO, BeJeT K HEOOXOIUMOCTH ONpe/eNCHHs CIPaBeUIMBONM CTOMMOCTH aKTHBOB B
COOTBETCTBHHU C METOJIAMU KOPPEKTUPOBKH cripaBeainBoii croumoct ([Ipunoxenue 5).

3. JlaTa aHHYJIWPOBAHHWs JIUIEH3WH KPEIUTHON OpTaHW3allMK SBISETCS JATOM HACTYIUICHHS OCHOBaHHM st
HACTYIUIEHHS CPOKa MCIIOMHEHHs 00s3aTenbeTB. C yKa3aHHON JaThl PUMEHAETCS METOI KOPPEKTHPOBKH CIIPaBEIIHBOM
croumoctH ([Tpunoxenue 5).

JleHe:kHbIe cpeAcTBa BO BKJIAAAX (1eM03UTAaX) B KPpeAUMTHBIX opranuzauusx. Jleno3urHolie (cOeperarebHbie)
ceprudukarsl.

Mertoabl onpeneieHust croumMoctu. Kpurepum Bpidopa cnoco60B U Mojesieil OLeHKH.

CnpaBeuiBasi CTOMMOCTB JICHEXKHBIX CPEACTB BO BKJIa/IaX (JEM03NUTax), B TCUEHHE MaKCUMAaIbHOTO CPOKA,
IpPeyCMOTPEHHOTO JOTOBOPOM, OIPEIEINSAETCS:

e B CyMME OCTaTKa JEHEXHBIX CpPEICTB BO BKJaJe (JEMO3MTE), YBEIMUYEHHOH Ha CyMMY IIPOLIEHTOB,
pPacCUMTaHHBIX Ha JATy ONPEAEICHUS CIPABEIIMBOM CTOMMOCTH 10 CTaBKE, IIPEJYCMOTPEHHON 10TOBOPOM,
€CJIM CPOK IOoTalleHHs BKJIajga (JIEMOo3MTa) «I0 BOCTPEOOBAHMSA» M CTaBKa IO JOTOBOPY COOTBETCTBYET
PBIHOYHOM Ha ATy ONPEIEIICHUs CIIPABEIIUBOM CTOMMOCTH;

e B CyMME OCTaTKa MJEHEXHBIX CPEICTB BO BKJaJAe (JIEMO3MTE), YBEJIWYEHHOW Ha CYMMY IIPOIICHTOB,
pacCUMTaHHBIX Ha ATy ONPEAEICHUs CIIPABENIMBOM CTOMMOCTH IO CTaBKE, MPEAYCMOTPEHHOH JOTOBOPOM
JUISL yAEpXKaHUS JEHE)KHBIX CPE/ICTB BO BKJIaje (IEmo3uTe) B TEUEHHE MaKCHMaJbHOTO CpOKa (BKIIHOUAs
JITIO3UTHI, JlaTa TOTAIICHHWsS KOTOPHIX MPUXOJUTCS Ha APYroM OTYETHBIH TOX), NPEIyCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK IoTamnieHus Bkiaaga He 6omnee 1 (OgHOro) roga ¢ AaTel €ro NpU3HAHUS, MO0 C AaThI
M3MEHEHHS YCIIOBUH COOTBETCTBYIOIIErO JOTOBOPA BKJIAAA (JCTIO3UTHOTO JOTOBOPA) B YaCTH COKPAIICHUS
CpOKa TOJIHOTO BO3BpaTa CPEJCTB BKJIAJA (IEMO3MTa) B Cilydyae TaKOro M3MEHEHUs, ¥ CTaBKa 110 JOTOBOPY
COOTBETCTBYET PBIHOYHOW Ha JaTy OMNpeAENeHHWS CIpaBeINBOW cToMMOcTH. CTaBKa MO JOTOBOPY
COOTBETCTBYET PHIHOYHOM, €CJIM OHAa HAXOAWTCS B NIpeAesiax AWana3oHa KoleOaHWH PHIHOYHOM CTaBKH.
TTopsimok ompeneneHrss PHIHOYHOW CTaBKM M JIHANa3oHa KOJIeOaHWH pPHIHOYHOW CTaBKM YCTAaHOBJIEH B
[Ipunoxennn 4;

e B CyMMe ONpEIETICHHOH C HCIIOIB30BaHNEM METO/Ia IPUBEJCHHON CTOMMOCTH OYIYIINX JEHEKHBIX IOTOKOB
Ha Becbh cpok Bkiana (IIpunoxenue 4) B MHBIX CITydasx.

B caydasx BHeCEHMs H3MEHEHHH B YCIIOBHSI COOTBETCTBYIOILETO JOTOBOPA B HaCTH U3MEHEHUS CPOKa BKIIaa
(memo3uTa), MaKCUMAaJIBHBIN CPOK BKJIaa (JETIO3UTa) ONPEAEIIIeTCS B COOTBETCTBUH C MI3MEHEHHBIM CPOKOM BKJIaJa,

HeﬁCTByIOIHHM Ha AaTy OonpeaAcICHUS CHpaBCHJ’IHBOﬁ CTOUMOCTH, HpI/I‘IéM HAKOIJICHUE CPOKa BKJIaJla HC IMTPOUCXOIUT.

CHpaBeILJ’II/IBaﬂ CTOUMOCTD JICHCIKHBIX CPCACTB, B CJIydac H€O6X0,HI/IMOCTI/I KOPPEKTUPYETCS B COOTBETCTBUU C
MOpAAKOM, MPEAYCMOTPEHHBIM HpI/IJ'IO)KCHI/IeM 5.

1. IMPOU3BOJHBIE ®UHAHCOBBIE UHCTPYMEHTHBI (I1®H).



1. DbupxKeBble NPOU3BOAHBbIE (UHAHCOBbIE HHCTPYMEHTDI

BupixeBoii npon3BoIHBIH (PMHAHCOBBIN HHCTPYMEHT NPU3HAETCS B 1Ty 3aKIIFOUEHHSI COOTBETCTBYIOILETO
KOHTpaKTa Ha OMpIKe COTIIACHO OTYETY OpoKepa M OHUpPIKH.

[pekparenne npu3HAHUA ONPKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HMHCTPYMEHTA IIPOUCXOIHUT:

® B ClydYae MCIOJIHCHUsS] KOHTPAKTa,
e B pe3yJbTaTe BO3HUKHOBEHHUS BCTPEUHBIX 0053aTEIbCTB [0 KOHTPAKTY C Takoil ke crnenudukammei, T.e.
3aKIII0YCHUE O(CCTHOM CICTIKHY;

° TI0 THBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/max KJIIMpUHI'a, B YCTAHOBJICHHOM WMH ITOPSAIKE.

OCHOBHBIM PBIHKOM OHpP)KEBOTO MPOHW3BOAHOTO (DMHAHCOBOTO HMHCTPYMEHTA SABISETCA OWpiKa, Ha KOTOPOM
ynpasistroneit komnanueit [1.Y. T[T Obut 3aKIF09eH COOTBETCTBYIOIINI KOHTPAKT.

CrpaBeUTHBOI CTOMMOCTBIO OHMPXKEBOTO MPOU3BOAHOTO (HMHAHCOBOTO WHCTPYMEHTA SIBISACTCSA €ro MOCICIHSAA
pacdeTHas IeHa (TeopeTryecKas IeHa), onpeaesieMas OupKeil 1 oTpakeHHas1 B oT4eTe Opokepa/OnupIKu, Ha KOTOPOH OBLI
3aKJII0YEH COOTBETCTBYIOIIMNA KOHTPAKT.

B ciyuae, ecnu KOHTpakT sIBJISIETCS Map>KUpyeMbIM, U ynpapistomeit kommnanuet J1.Y. TIM® Ha gaty oueHKu
OTpaXXKEHBI BCE PAcUCThHl 10 BapHALMOHHON MapiKe, CIpaBeUINBas CTOMMOCTh OMPXKEBOTO NPOU3BOAHOTO (PUHAHCOBOTO
HHCTPYMEHTA PaBHA HYIIO.

CnpaBemmBast cronmocTh [IDM  KoppekTupyercst B cCiydae BO3HHKHOBEHHS COOBITHH, NPUBOAAMINX K
00eCIIeHEeHHIO, B COOTBETCTBHH C [IpHiioskeHHEM 5.

2. BHeOup:xeBble NPON3BOIHBbIE (PHHAHCOBBIE HHCTPYMEHTHI H KOHTPAKTHI/ ONIHOHHBIE JOTOBOPOB
(nanee- BII®N).

Bo u30exanne coMHEHU B cepy AeHCTBUS HACTOSIIETO MyHKTa MOMAJA0T B TOM YHUCIIE OIMIHOHHBIC IOTOBOPEI,
3aKJIIOYEHHBIE B COOTBETCTBHH ¢ cTaThei 429.2 nin cratheit 429.3 'K PO.

2.1. ITpu3HaHue U MpeKpanIeHne MPU3HAHAA

BII®U (Bkirouas ciy4au, KOTJa BCTPOCHHBIH ONMIIMOHHBINA JOTOBOP MOXKHO OT/JEJIUTH OT OCHOBHOT'O IOTOBOPA)
MpPU3HAETCS B IaTy 3aKJIIOUEHHUsI COOTBETCTBYIOIIEro Jorosopa, koraa YK J1.Y. [IM® cranoButcs cropoHoit no BITOU.

ITpu sTOM, B ciydae, eciiu BIIOUW comepskut yciioBus, OT HACTYIUICHNS! KOTOPBIX 3aBUCHT BO3MOKHOCTh
peanu3anyuy IpaB CTOPOH, M TAKKE YCIIOBHS HE SIBIISTIOTCS 3aBUCHUMBIMH OT BOJICH3BSABICHHUS CTOPOH CIEIKHU (BHEIITHNE
ycrnosus®), To Takoit BITOU npusHAETCS C JaThl BHITIONHEHNS TAKUX YCIOBHA.

IIpekpawmenue npuzHanus BIIOU npoucxoqut:
e B jaty ucnoyHeHus: BIIOU;

e B JaTy ucredeHus cpoka BIIDU;
e B pe3yNbTaTe BOSHUKHOBEHHS BCTPEUHBIX 00S3aTEIBCTB B CBSA3H C 3aKIIOUCHHEM O(CETHOH CAeNKu;

8 BHewHumu ycnosuamu moaym 66imb: pa3speleHna rocyaapCrBeHHbIX, PErMOHA/IbHbIX, MYHULUNAIbHbIX N MHbIX OPraHOB B/1aCTU;
,D,OCTVI)‘KEHVIE/HE AOCTUXKEHUE onpefeeHHbIX d)VIHaHCOBbIX nokasaTeneun uau d)VIHaHCOBOFO COCTOAHMA TPETbUMM CTOPOHAMMU (B TOM 4ucne
06LIJ,ECTBOM, aKUUU nam onn KOToporo ABNAKTCA 6asuncHbIM aKTVIBOM),‘ d)VIHaHCOBaFI AncunnianHa 6asuncHoro aktnBa (Hanpmmep, NPOCPOYKHU
nnaTe)Keﬁ, HeucnosHeHue 06A3aTeNbCTB 06UJ,ECTBOM, aKUunUn nam Aonnm KOToporo ABNAKTCA 6a3ncHbIM aKTVIBOM),' PbIHOYHbIE YC/I0BUA, TAKMNE KaK:
UHAOEKCbI 6Mp)K, KOTUPOBKWU aKTUBOB, Ba/NIlOTHblE KYPCbl U UHbIE; ntobble d)OpC-Ma)KOprIe OﬁCTOﬂTEﬂbCTBa, npeaycMoTpeHHble 40roBOpPOM; cyp,e6Hb|e
pa36V|paTeanTBa, HE MHUUMNPOBAHHbIE CTOPOHaMMU.



e B pe3yibTaTe pealn3allyd YCIOBMH JOCPOYHOTO IpPEKpalleHHs CIeiKH (Hampumep, NpeBbllieHue Oapbepa,
HapylleHUe KOBEHAHT);

e B JaTy NepeycTyNKH IpaB TpeboBaHus 1o gorosopy BIIDU;

e B Cllyyae HAacTYIUICHHs/HE HACTYIUICHHs YCIIOBHH, HE SIBISIOIINXCS 3aBUCHUMBIMU OT BOJICU3BSIBICHUSI CTOPOH
clenky (BHEMIHUX YCIOBHH™), M Qopc-MakOpHBIX OOCTOSITENLCTB, HE IPEIYCMOTPEHHBIX JOTOBOPOM, KOTOpBIE
MpenATCTBYIOT ucnonHeHuo BITOU.

2.2. OueHka cnpaBeJIMBOH CTOMMOCTH
2.2.1. Map:xupyemsbie BOIIU

B ciyaae, eciiu BIIOU siBnsiercst mapxxupyemsiM (nanee - Mapsxxupyemsriit BIIOW), n ynpasmsromei KoMnaHuei
JA.Y. [IN® Ha naTy OLIEHKH OTPa’KEHBI BCE PACUEThI 10 BAPUALIMOHHOM Mapike, CIPaBeAIuBas CTOMMOCTE MapKUpyemMoro
BII®U pasHa Hy10.

B ciyyae, eciiu pacdeTsl 10 BApUAIIMOHHON MapiKe MOJHOCTHIO HE OTPAXKEHbI, TO OLIEHKA POU3BOUTCS
CIEeYIONINM 00pa3oM:

e Mapxupyemsiii BIIOU npeacrapnsier co0oit akTUB, €CiIM €ro HETTO PACUETHBIX TPEOOBAHUN U 00SI3aTENBCTB 10
BAapUAllMOHHOM Map>Ke Ha JaTy OLICHKH, OIPEJENIeMOEe B IOPSAIKE, YCTAaHOBJIEHHOM JOTOBOPOM, IIPEBBIIIAET HETTO
pacdeTHbIX TpeOOBaHUIT M 00S3aTENBCTB 110 3aBEPUICHHBIM pacueTaM BapHallMOHHON Mapku. CrpaBeasiuBas CTOMMOCTh
Mapxupyemoro BII®U onpenensercs B pa3Mepe TaKOTO MPEBIIICHUS.

e Mapxupyemsiii BIIOW npencrasiser cobol 0053aTeNbCTBO, €CIH €0 HETTO TPEOOBaHMWN U 00S3aTENBCTB 110
3aBEpLICHHBIM pacueTaM BapHAllMOHHOW Mapi)KM IPEBBIIIAET HETTO pPAacueTHBIX TpeOOBaHUH M 00s3aTENBCTB IO
BapHallMOHHON MapiKe Ha JaTy OLEHKH, ONIPeeNsieMOoe B MOPAAKE, yCTAHOBIEHHOM B oroBope. CripaBeIuBas CTOUMOCTb
Mapxupyemoro BIIOU onpexnenseTcs: B pazMepe TAKOro MPEBBILLIEHUS.

2.2.2. Husie BII®OU

BII®U npencrasiser coboil akTHB, €CIIM COBOKYITHAsI CTOMMOCTHAsI OIIEHKA CO/IEPXKAIINXCS B COOTBETCTBYIOIIEM
JIOroBOpe TpeOOBaHMI K KOHTPAreHTy MPEeBbIIIaeT COBOKYIHYIO CTOMMOCTHYIO OLIEHKY 0053aTeNIbCTB Mepe/l KOHTPareHToM
M0 3TOMY JIOTOBOPY, M OXHIAETCsS yBEIMYCHHE OyIyIIMX SKOHOMHYECKHX BBITOJl B PE3YJIbTATE IIOJyYCHHUS aKTHBOB
(leHeXKHBIX CPE/ICTB MIIM HHOTO UMYIIIECTBA), 0OMEHA aKTUBOB MJIM ITOTAIICHUS 00513aTENbCTB Ha OTEHI[MATIBHO BBITOTHBIX
g @onpa yernoBusax. Cnpaseanusast croumocts BIIOUW onpenensercs B pa3Mepe TaKOTo MPEBBIIICHHS.

BII®UW mnpencrasnser coOoil 00s3aTENBCTBO, €CIM COBOKYNHAas CTOMMOCTHAs OILCHKA COAEpXKalluxcs B
COOTBETCTBYIOIIIEM JIOTOBOpE 00s13aTebCTB (hOH/IA Nepe]] KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO OLIEHKY
TpeOOBaHMII K KOHTPAareHTy II0 3TOMY JOTOBOpY, M (DOHJ OXKHAAeT yMEHBUIEHHE OYyAyIINX SKOHOMHYECKHX BBITOJ B
pe3ysbTaTte BBIOBITHS AKTUBOB (ICHEKHBIX CPEIACTB WJIM HMHOIO HMYIIECTBAa), OOMEHa AaKTHBOB WM IOTAIICHHS
0053aTeNECTB Ha NOTEHIMATBHO HEBBITOAHBIX I GoHma ycnoBusax. CrpaseqnmmBas croumocts BIIOU onpenensercs B
pa3Mepe TaKoro MPeBLIICHUS.

HpI/I 9TOM CIipaBejinBasg CTOUMOCTb 0a30BOr0 aKTHBa OIMpCALIIACTCA B COOTBETCTBUU C HpaBI/IJ'IaMI/I OIIpCAC/ICHUA
CUHA.

IIpemus:
B ciyuae nponaxu (mpuobpetenns) BIIOU npemus npu3HaeTcs B AaTy €€ OIUIATH (TTOTyYeHHS).

CrpasemuBas crouMmocts BIIOU koppexTrpyeTcs B ciy4ae BOSHUKHOBEHHS COOBITHH, IPUBOIAIINX K
o0eclieHeHHIO, B COOTBETCTBUHY ¢ [IpuioxkeHuem 5.

2.2.3. Oco0ble YCI0BHSI B OTHOILIEHUH NPpU3HAHUA ONMIIUMOHHBIX 10r0BOPOB YT, KOTOPbIC 3aAKJIIOYAI0TCH
OJIHOBPEMEHHO C JIOTOBOPAMM IPOIAKH HMYIIIECTBA, COCTABJIAKIIET0 aKTHBbLI DoHIa

Ecmu onmmmoHHBIA OTOBOP MYT 3aKIIOYEH C KOHTPAareHTOM B OTHONICHWH TNPHOOPETCHHS B COCTaB aKTHBOB
MMYIIECTBA, KOTOpoe OBUIO MPOAAHO ATOMY K€ KOHTPAareHTy, W MPEACTaBIIeT cOO0M MO IKOHOMHYECKOMY CMBICTY



o0paTHYI0 TPOJaXy HMMyLIecTBa B Oyaymiem (IoroBop (MHAHCHPOBAaHUS), TO B OTHOLICHHUHM TAaKOTO HMYIIECTBA HE
MpeKpaInaeTcs MpU3HaHKUE MEPEAAHHOTO O IO0TOBOPY KYIUIU-TIPOAAXKH UMYIIIECTBA O MOMEHTA NIPEKPAICHUS ITPU3HAHUS
omuona nyT coryacHo IlpaBmiam ompenenenust CHA. OreHka Takoro MMYIIECTBA IPOU3BOIMUTCS B COOTBETCTBHH C
[IpaBunamu ompenencans CUA. OgHOBpEeMEHHO OTpaxkaeTcs 00sA3aTEIbCTBO IO OIUIATE 3TOTO MMYIIECTBA COTIACHO
YCIOBHSM OINIUOHA MYT.

B ciydae Hanmums OCHOBaHMH IOJIaraTh O IEpeJadll BCEX PHCKOB M BBHITOJ 110 JOTOBOPY MPOJaKH MMYIIECTBA C
OJHOBPEMEHHBIM 3aKIIOUYCHHEM OIIHOHHOTO JOTOBOpa IyT, JOTOBOP MNPOJaKM HMYINECTBA M OIIIMOHHBIA JOTOBOP
MPU3HAIOTCSI U OIEHMBAIOTCS HE3aBUCHMO B COOTBETCTBUH ¢ [IpaBmmamu ompenenenust CHA, mpu 3TOM OCHOBaHHS O
nepenayy Bcex pUckoB H Beros YK odopmisier MOTHBUPOBaHHBIM CY)KICHUEM.

1IV. IEBUTOPCKAS 3AJOJIKEHHOCTD

[Tpu3Hanue n1e6UTOPCKOIl 3810KEHHOCTH OIIEPALMOHHOM OCYIIECTBIISIETCS] HA OCHOBAHUH YCIIOBHH TIOTAILICHUS U
JIOIIYCTUMBIX CPOKOB IPOCPOYKH UCTIOTHEHHS 00513aTeIbCTB KOHTPAreHTOB, YCTAHOBICHHBIX 10 Ka)KI0MY BUAY
JeOMTOPCKOM 33JJOJDKEHHOCTH B COOTBETCTBYIOLIHMX MPUIIOKEHUsAX HacTosiux [Ipasui onpenenenust CHA. OtcyrcTBHE
yKa3aHUs Ha BO3MOXKHOCTH MPU3HAHNUS IeOUTOPCKOH 3a/10JPKEHHOCTH OTIEPAllMOHHON O3HAYaeT, YTO TaKast
3aJJOJDKEHHOCTh HE MOXKET OBITh KBAIN(HUIMPOBaHA, KaK ONepalioHHasl.

Jleburopckast 3aJ10J5KEHHOCTb, 110 KOTOPO BBISIBJICH OJIMH HJIM HECKOJILKO IIPH3HAKOB 00ECIIEHEHH S, YKa3aHHBIX
B [Ipunoxxennu 5, Kkpome NONMYCTHMOW MPOCPOYKU OOS3aTENBCTB B PaMKax OIEPAIlMOHHOTO IMKJA, HE MOXXET OBITh

[IPU3HaHA ONEPALUOHHOM.

JeOutopckas 3aJ0JDKEHHOCTh C IIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBbITh IpH3HaHA

OHCpaHHOHHOﬁ (HaanMep, €CJIM Yy KOHTpAarcHTa OTCYTCTBYIOT HICTOYHHUKHU NOTrallICHUA Takoi 3a,I[OJ'I)KeHHOCTI/I).

VYnpasnsronias KOMIaHUs JOJDKHA TIPOBOJUTE aHAIN3 YPOBHS PUCKA MO JEOMTOPCKOI 3a/10JDKEHHOCTH, KOTOpast
paHee OblTa KBANMM(HUIMPOBAHA OINEPALMOHHONW, M MO HMHOW JeOUTOPCKON 3aJOIDKEHHOCTH, IPU3HaHHWE KOTOPOH

OCYIIECTBIISIETCS.
AHanu3 ypoBHS pHUCKa IPOBOAUTCS:

®  Ha KaXJIyIo OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenns CUA [TUD;
e  IIpW NepBOHAYAIFHOM NPU3HAHUH AEOMTOPCKOH 3a10KEHHOCTH;

L4 Ha MOMCHT miepexona Ile6HTOpCKOI71 3aJ0JDKCHHOCTH U3 CTaTyCa ((OHGpaIIPIOHHOﬁ)) B CTaTyC «HpOCpO‘IGHHOﬁ».

I[J'If[ ueneixi MpoBEACHUA aHalin3a, praBJ’IHIOHIaH KOMIIaHWsA JOJDKHA HCIIOJIb30BaTh 06OCHOBaHHyIO u

MOATBEPXKIaeMYI0 HH()OPMALUIO, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpaT U yCHITHH.
B nmpouecce ananusa Ynpasistomas KOMIAHHUs ONpEAeseT:

e  BO3MOXXHOCTh KBAIH(HUKAIINK JEOUTOPCKON 3aJ0JDKEHHOCTH B KAa4yeCTBE OMEPAIMOHHOH, MPU3HAHHWE KOTOPOH
OCYLIECTBIISIETCS BIIEPBBIE;

e  Heo0XOAWMOCTH H3MEHEHUS MTOAX0AA K yUETy IeOUTOPCKON 3a0JDKEHHOCTH, paHee MPU3HAHHOH ONepariioHHOH.



Bonee monpobHO MHpOpMAIM O KPUTEPUSIX KBAIM(PUKALMM PasHBIX BHUAOB JIEOUTOPCKOW 3a/I0JDKEHHOCTH Kak
ONEPALIMOHHON PACCMOTPEHA A OTHENBHBIX BHJOB 3aJOJDKEHHOCTH HIDKE M B COOTBETCTBYIOIIUX HPUIOKEHUSIX
Hactosimux IlpaBun onpenenenus CHA.

B Teuenue Bcero cpoka kBanuduKanMu JeOUTOPCKOW 3aJODKCHHOCTH KaK OIEPalliOHHOW, ee CHpaBeInBast
CTOMMOCTb OTIPEJEIISIETCSI B HOMUHAIBHOM BEIMYMHE Ha IATy OTPEICICHNS CIIPAaBETMBOH CTONMOCTH B OTCYTCTBUH MHBIX

MIPU3HAKOB 00ECIICHEHNSI.

JeduTopckasi 3a10/I3KeHHOCTD 10 JIeHEXKHBIM CpPeICTBaM:

1.1 Cpencrsa, nepefaHHbIe 10 OPOKEPCKUM 10T0BOPaM

Cpoku 17151 IpU3HAHUS OTIEPAIMOHHOM - B TEUEHHE BCETO CPOKA MIPU3HAHUSL.

Jleburopckasi 3a0JDKEHHOCTh 10 CPEICTBaM, MEpeAaHHbIM NMPOPECCHOHAIBHBIM YYaCTHUKAM PBIHKA LIEHHBIX
OyMar OLECHHBAaeTCA B CyMME, PaBHOW CyMMe OCTaTKa IEHEKHBIX CPEICTB IO JAHHBIM OTYeTa NPOoQeccCHOHAIBHOTO
YYaCTHUKA PhIHKA [ICHHBIX OyMar Ha aTy OLCHKH.

B ciydae, eciu mopy4eHHe Ha BBIBOJ ACHEKHBIX CPEIICTB CO CIICHHAIEHOTO OPOKEPCKOTO CUeTa He MCHOIHEHO B
TedeHHe TpEX pabouyux JHEH ¢ JOaThl NMPENBSBICHUS MOPYYCHHS CIpPABEIIMBAs CTOMMOCTh ACHEKHBIX CPEACTB Ha
CIICIIATIbHOM OPOKEPCKOM CUETe ONpeNeNsieTcs ¢ UCHOJIb30BAaHUEM METOJIOB KOPPEKTHPOBKH CHPABEAIMBONH CTOMMOCTH
(punoxenne 5). JlaHHBIE O HEHUCMOJIHEHHWH TPeOOBaHHS OPOKEPOM IMPEAOCTABIAIOTCSA YTPABIAOIICH KOMIAHHEH B
CIIeLIMaTM3UPOBAaHHBIN JIETIO3UTAPUH He MO3Hee JHS, CIIeIYIOIEro 33 OKOHYaHUEM YCTaHOBJICHHOTO CPOKa.

Jlata aHHYJIHpOBaHHS JHIICH3UK OpoKepa SIBIICTCS MaTON HACTYIUICHHS OCHOBAHUH JJIsl HACTYIUICHHUS CpPOKa
ucronHeHust oO0s3arenbcTB. C yKa3aHHOM [aThl NPUMEHSIETCS METOA KOPPEKTHPOBKM CIIPABEAJIMBOI CTOMMOCTH
(ITpunosxenue 5).

CropaBe/uinBasi CTOMMOCTh KOPPEKTHPYETCS B Ciydae BO3HMKHOBEHHS HHBIX COOBITHH, HPHUBOAALIMX K
00€ECIIeHEeHHIO, B COOTBETCTBHU ¢ [IpnioxeHuem 5.

1.2. JledbuTopcKas 3a10/I3KeHHOCTH M0 MPOLEHTAM HA OCTATOK JIEHEKHBIX CPEJICTB HA PACYETHOM CUeTe

Cpoku U1 IPU3HAHUS OTIEPALIMOHHON - B TEYCHHE BCETO CPOKA MPU3HAHMS MPH OTCYTCTBHM IIPOCPOYKH U MHBIX
COOBITHH 110 00ECLIEHEHHIO.

CrpaBeuinBasi CTOUMOCTH 1€OUTOPCKOM 3a10’KEHHOCTH IO MPOIEHTHOMY JI0XOJIy TI0 AEHEKHBIM CPEJICTBAM Ha
cuetax Ympasistouieid komnanuu J1.Y. TIN® onpenensercs B Te4eHHe BCEro Cpoka KBaTM(DUKAIMU 33JOJDKEHHOCTH KaK
OIepaIMOHHON B CyMMeE MPOIIEHTOB, HAYHCIIEHHBIX COTJIACHO YCIIOBHSIM JOTOBOPA/COTIIAIICHHS HA CYMMY OCTATKa IO CUETY
WM HA CYMMY HECHUKAEMOTO OCTATKa I10 CUETY - B CIIy4ae, €CIM YCJIOBUS HAUUCICHUS IPOLIEHTOB MO3BOJISIOT HAJIEKHO U
JIOCTOBEPHO PAaCCUUTATh UX pa3Mep K MOJIyYEHHIO Ha JJaTy ONpeeNICHHs CIIPaBeIJIUBOA CTOUMOCTH.

Ilo ncreuenun CpOKa KBaJ'[I/I(l)I/IKaL[I/II/I HeGHTOpCKOﬁ 3aJ0JDKCHHOCTH KaK OHepaHHOHHOﬁ, a TaK X€ B CJIy4ac BbIABJICHUSA
HWHBIX COGBITHﬁ, IPUBOJAAIIUX K O6CCHeHeHI/IIO, CIIPABCIJIMBAs CTOUMOCTD ONIPEACIIACTCSI B COOTBETCTBUM C HpI/IJ'IO)KeHI/IeM
5.

Crricok o0mmux coObITHH, TPUBOAAIINX K 00ECIIEHEeHHIO, YKa3aH B [Ipunoxenun 5.

2. AKTHBBI 1 005132T€JIBCTBA 0 CAEJIKAM ¢ IEHHBIMH OyMaramu, 3aKkJII0YeHHBIMH Ha ycaoBusax T+
Cpoxu 1715 IpU3HAHUS OTIEPALIMOHHOM - B TEYEHHE BCETO CPOKa MPU3HAHUSL.

a) Ilpu HecoBmasieHWH IaThl Mepexoja MpaB COOCTBEHHOCTH HA IIEHHBIE Oymard, OomnpeieeHHOW YCIOBUSIMU
JIOTOBOPA, C IATON 3aKJIFOUYEHUS IOTOBOPA IO MIPHOOPETEHHUIO (pean3aiii) IEHHBIX OyMar, Tako# JOroBOpP Ha ATy OICHKH
MPU3HACTCSI KaK aKTUB WIJIM O0SA3aTeNbCTBO B 3aBHCHMOCTH OT M3MEHEHHS CIPaBeJIMBONM CTOMMOCTH IMPHOOpPETaeMbIX
(peanu3yeMbIX) IEHHBIX OyMar 0 MOMEHTA MTOCTaBKH IIEHHBIX OyMar.

0) CripaBeiinBasi CTOMMOCTD 3/I0JKCHHOCTH 10 CIICJIKAM C IICHHBIMU OyMaraMu, 3aKJIFOYCHHBIM Ha yCIoBusax T+,
OMpEeNeNsIeTCs B pa3Mepe PasHUIBl MEXIy CIPaBEIIMBOH CTOMMOCTBIO IIEHHOW Oymarm B BamroTe pacuera CUA,
SIBIISIOIEHCS. TIPEAMETOM CACJIKM M CYMMOM CHENKH B BalllOTE CHENIKHM, MpuBeAeHHOW K Bamtote pacueta CUA. Ilpu
OIPENICIICHUH CIPABEIIMBON CTOMMOCTH 3aJI0JDKCHHOCTH IO CACIKAM C OOJIMTalusAMU, 3aKIIIOYCHHBIMU Ha YCIOBHAX T+,



CIpaBeUINBas CTOUMOCTb OOJIMIallUi, SBJISIOLIMXCS TPEAMETOM CJ/ICNIKH, C AaThl 3aKIIOYCHUS CIEJIKU JI0 JaThl Iepexoa
npaB COOCTBEHHOCTH Ha LIEHHbIE OyMard, €XeIHEBHO ONpPENESeTCs C YY4eTOM HAKOIUIEHHOTO KYIOHHOTO [0X0/a,
OIIpEeZIeTICHHOTO Ha J]aTy pacdeTa MO CIAEJIKE B COOTBETCTBHH C YCIOBHUSIMH CICIIKU WM NPaBUIaMH OPraHU3aTOpa TOPTOB.
B ciyuae monokuTENbHOM pasHMIB, CIETKa MPU3HAETCS B COCTaBE aKTHBOB (IEOMTOPCKAas 33J0JKEHHOCTH) Y
MOKyTaTesst/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3a/10JDKEHHOCTD) y MPOJIABIa, OTPUIIATEIbHOW Pa3HUIIBI — B COCTaBe
00s13aTeNBCTB (KPeIUTOPCKas 3aJ0DKCHHOCTH) Y IIOKYTIATENs/B COCTaBE€ aKTHBOB (IeOWUTOpCKas 3aJO0JDKEHHOCTB) Y
npoxasna. g meneld HACTOSIMIETO IIYHKTA, ONpPEACNICHHOE 3HAYCHHE aKTHUBOB / 00S3aTENBCTB, IPH3HACTCS B COCTAaBE
aKTUBOB / 00s13aTenbCTB POHMA IO MOIYIIIO.
B) CrmpaBennBasi CTOMMOCTH 33J0JDKCHHOCTH IO CHENKaM C BalIOTOH, 3aKIIOYCHHBIM Ha ycioBusax T+,

OTIpeNeNsAeTCs B pa3Mepe PasHUIBI MEXIY TEKYyIIeH CIpaBeIIMBON CTOMMOCTBIO B BaiioTe pacdera CUA M CTOMMOCTBIO

BaJFOTHI, 3a()UKCHPOBAHHO B JOTOBOpE HA ATy WCIOJIHEHUS CIAENKH, IPUBEICHHOH K BamoTe pacdera CHA.

B clrydae TIOJIOKHUTETBHON Pa3HULEL, CACNKA NPH3HACTCS B coCTaBe aKTHUBOB
(meburopckas 3aI0JDKCHHOCTR) Y TIOKYTIATEeNsl/ B COCTaBe 00s3aTeNbCTB  (KPeIUTOPCKast 3aI0JDKEHHOCTh) Y TIPOJIaBIIa,
OTPHULIATENFHOH Pa3HHUIBI-B COCTaBe 00A3aTENBCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTE) y TOKYNATels/B COCTAaBE AKTHBOB
(neburtopckast 3aJOJDKEHHOCTB) Yy TpomaBia. JIs mened HacTOSIIEro IYHKTA, ONpPENENCHHOS 3HAYCHHE AKTHUBOB /
00513aTeNbCTB, MPU3HACTCS B COCTaBE aKTHBOB / 00s3aTenbeTB POHIA 110 MOAYIIIO.

CnpaBeuiiBasi CTOMMOCTh (32 UCKITIOUYEHHEM OMPIKEBBIX OIEpaluil B pexuMe 0e3apecHbIX TOProB), KOPPEKTUPYETCS B
cily4ae BOSHUKHOBEHUS COOBITHIH, TPUBOJSIIUX K 00ECIIEHEHHUIO, B COOTBETCTBHU ¢ [Ipunoxxennem 5.

2.1 JoroBop 6up:xesoro PEIIO

CrpaBemnBasi CTOUMOCTh KPEAUTOPCKON/IeOUTOpCKoi 3anomkeHHoCTH 1o goroBopam PEIIO omenmBaercs B pasMepe
COOTBETCTBEHHO TIIOJYYCHHBIX/IIEPEJAHHBIX JICHEXHBIX CPEACTB MNOo mepBod wacti poroBopa PEIIO 1o momenra
UCTIONHEHUs BTOpoil dactu gorosopa PEITO ¢ y4eToM mpoIeHTOB, MOISKAIINX ITOJIyYSHUIO/YIIaTe B COOTBETCTBHH C
ycnoBusiMu gorosopa PEIIO.
Ecnmu crommocTs 1ieHHBIX OyMmar mo BTopoit yactu nporoBopa PEITO ckoppekTupoBaHa Ha CyMMY BBIIIAT JOXOJOB IO
LIEHHBIM Oymaram, nepenaHabM 1o goroopy PEIIO, nnmu cymMMy MHBIX BBIIUIAT, OCYIIECTBIISIEMBIX B paMKax J0TOBOpa
PEIIO, TO pacyer CHpaBeIHUBONA CTOMMOCTH KPEIUTOPCKOI/IeOUTOpCKOM 3amoimkeHHOCTH 1Mo jgoroBopy PEITIO
OCYIIECTBJIIETCS C YyIETOM COOTBETCTBYIOIIUX BHIIAT.
CrpaBeuinBasi CTOMMOCTD IIEHHBIX OyMmar, nepeaanHsix GoHnoM
o nepsoii yactu PEIIO B TeyeHme meproaa OoT JaThl MCIOJHEHUS NepBoi dacTu porosopa npsimoro PEIIO no matsr
HCTONHEHUs BTOpod 4yactu moroBopa PEINO kaxmerii pabounit AeHp ompexpensercs coriacHo pazpeny l. CtommocTh
[IEHHBIX Oymar Hacrosmiero nprioxenus [Ipasmr onpenenenus CUA.

CnpageumBast cronMocTs oOsi3atensetBa [IM® o mprnoOpereHuo neHHBIX OyMar, paHee MOJIYyYeHHBIX 110 JI0TOBOPY
obparroro PETIO u peanm3oBaHHBIX 10 MOMEHTA HCTIOJTHEHUS BTOPoil yactu caenku odpatHoro PEIIO, onpenensercs B
pasMepe CIpaBeUIMBON CTOMMOCTH TaKMX LEHHBIX OyMar B COOTBETCTBHH C pasnenoM 1. CTomMocTbh IEHHBIX Oymar
Hacrosero npuioxkeHus [Ipasun onpeaenerns CHA.

CrpaBe/uinBasi CTOMMOCTB JIeOMTOPCKOW 3aJ0JDKEHHOCTH K TOJyYSHHIO MEepPeAaHHBIX JCHEXHBIX CPEACTB IO MEPBOMH
yactu gorosopa oopataoro PEITO koppekTupyeTcs B cirydae BOSHUKHOBEHHS COOBITHH, TPUBOASIINX K 00ECIIEHEHHIO, B
coorserctBuu ¢ [IpusoxkenueM 5. Crucok o0mux coObITHi, MPUBOISIIUX K 0OeclieHeHn 0, yKazaH B [[puioxxeHuu 5.

3. JeduTopckas 3a10/ZKEHHOCTh MO LEHHbIM Oymaram (4acTH4YHOMY (IIOJHOMY) IOTralieHHI0 HOMHHAJA,
KYNOHAM M JUBHICHIAM)

3.1. KyHOHHHﬁ J0X0J U YaCTHYHOC (HOJ'IHOG) IoramcHUE HOMHKUHAJA 110 J0JI'OBBIM IICHHBIM 6yMaraM.

CrpaBeuinBasi CTOMMOCTh AEOUTOPCKOI 3aJ0JDKEHHOCTH IO MPOICHTHOMY (KYyIIOHHOMY) JTOXOJY IO JOJTOBBIM
[IEHHBIM OyMaram OmpezenseTcs B CICAYIOMEM HOpsIIKe:

B pa3Mmepe, ONpeIeNIeHHOM Ha JaTy HACTYIJICHHWS CPOKa MCIIOJHEHHS COOTBETCTBYIOIIETO 00sA3aTeNbCTBA (IATy
WCTEYCHHNS KYITOHHOTO NIEpHO/ia) B COOTBETCTBUH C YCIIOBHSIMH BBITyCKa IIEHHOW OyMaru, ¥ NCXOs U3 KOJIMIECTBA IICHHOM
Oymaru Ha 1aTy HaCTYIUICHHUS YKa3aHHOTO CPOKA - C YKa3aHHOM JIaThl 10 HACTYIJICHUsI HauOoJiee paHHeH U3 JIart:

. ucreyeHuss 7 (cemp) pabounmx IHEH C JaThl HACTYIUICHUS CPOKA HCIIOJHEHHUS 0053aTeNbCcTBA POCCHUICKUM
SMUTEHTOM;
. 10 (necsiTb) paboumx AHEH ¢ 1aThl HACTYIIJICHUS CPOKA UCTIONHEHHsI 0053aTeIbCTBA HHOCTPAHHBIM AIMUTEHTOM;



CnpaBeunnBaﬂ CTOMMOCTb KOPPCKTHUPYCTCA B CIIyda¢ BOSHUKHOBCHUSA CO6LITI/II71, MMPpUBOAAIINX K O6€CIICH€HI/IIO, B
COOTBCTCTBHUU C HpI/IJ'IO)KeHI/IeM 5.

3.2. HI/IBI/IZICH)II)I 0 aKuuAaM, AOXOHAbI IO ACIMIO3UTAPHBIM paclrcCKaM, MNasgM MaceBbIX MWHBCCTULIMOHHBIX (bOHJlOB n nasam
(aKHHﬁ) HWHOCTPAHHBIX NHBECTUITUOHHBIX (1)0H,HOB, AOXOOBI OT JOJIEBOTO YUaCTHSA B YCTABHOM KaITUTaJIC.

Cpok pu3HAHMA OTIEPAIMOHHON — 25 (IBaaLaTh MATH) pabOUYNX JHEW CO JHS IO COCTOSHHIO Ha KOTOPBHIA OIpEeAeIsIOTCS
JMIa, KMEIOIIHe IPaBO Ha ITOJyYeHUE AUBHICH/IOB.
OleHKa crpaBeyIMBOH CTOMMOCTH JeOUTOPCKOI 3a10JDKEHHOCTH 10 BBIIUIATE AUBHICHIOB IT0 aKIUSAM, TOXOHAA

IO JICTIO3UTAPHBIM PACIHCKaM, ITasiM [aeBBIX HHBECTHLMOHHBIX ()OHIOB ¥ MasiM (aKIHil) HHOCTPAHHBIX HHBECTUIHMOHHBIX
(hOHIOB OMpeReIsIeTCs. UCXOS H3:

v\ KOJIMYECTBA aKIUI/IETIO3UTAPHBIX PACIIUCOK, TAEB MAEBOr0 HHBECTULIMOHHOTO (POHIA WK MaéB (aKIuii)
MHOCTPaHHOTO MHBECTHLIMOHHOTO (DOH/A COOTBETCTBYIOIIEH KaTeropuu (Tumna), yuréHHbIX Ha cuére neno [1Md Ha
(DVD_EX_DT), ckoppeKTHpPOBAaHHOTO C y4ETOM KOJIMYECTBA, MOAJICKAIICTO 3a4iCICHUI0 B cocTaB Donza /
BEIOBITHIO 13 cocTaBa @oHMa 10 MaTHI (BKIFOYUTEIRHO) (PUKCAIIMY CIIHCKA JINI, AIMEIOIINX MPAaBO Ha MOTYICHUE
JIOX0JIa B COOTBETCTBHUH C TaHHBIMHU JOCTYITHBIX HH(OPMAIIMOHHBIX cucTeM, a iMeHHO AO «HTepdaxcy, Cbonds.ru
1 MHBIX JIOCTYITHBIX MICTOYHUKOB HHpopManuu. KputepreM BrIOOpa SBISETCS Ka4eCTBO MPEI0CTaBIIEMON
uHpopManuu u ynoocTBo noctyna k ganaeiM. DVD_ EX DT ans muBUAEHAOB 1O IEHHBIM OyMaram poCCHICKHX
SMUTEHTOB OTIPENENSICTCS B CICIYIOMIEM MOPSIKE:

- TOPTOBBIN JICHB, IPEAIICCTBYIONIIIA JaTe, HA KOTOPYIO B COOTBETCTBUH 3aKOHOATEIILCTBOM ONPEHCIIIOTCS
JIMIa, UMEIOIINe IPaBo Ha MOJIyuYeHHe JUBHUICHIOB (fajee — JlaTe 3aKphITUS peecTpa).

- ecnu JlaTa 3aKpBITUS peecTpa He SBJISETCS TOPrOBBIM JHEM, TUBHAEHIBI YUUTBIBAIOTCS B TOPTOBBIN J€Hb, HA
JIBa TOPTOBBIX JHsI NPEALIECTBYIOIMN JlaTe 3aKpbITUS peecTpa.

v’ 00BSBJIEHHOTO pasMepa IUBHIEHAA (J0X0/a), NPUXOASAILErOCs Ha OIHY aKUUIO (JEMO3MTAPHYIO PACIHUCKY, Maif
MacBOr0 MHBECTUIIMOHHOTO (POHIA MM Mail (aKIMI0) HHOCTPAHHOTO WHBECTUIMOHHOTO ()OHIA) COOTBETCTBYIOIICH

KaTeropuu (THIA) 3a BEIYETOM HAJIOTa, yASPKUBAEMOT'0 Y HCTOYHHUKA BBIMJIATHI, €CIIH IPUMEHUMO.

OI_[CHKa CHpaBCI[J'IHBOﬁ CTOUMOCTH H€6HTOpCKOI>'I 3a0JLKEHHOCTH MO J0XO0JaM OT AOJICBOI'0 y4acTHd B YCTABHOM
KalTaJie onpeacisieTca B CyMMe O0OBSIBIIEHHOTO J0Xo0Ja Ha JOJKO BJIaACHUA.

CnpaBeuinBasi CTOUMOCTh JI€OUTOPCKON 3a/I0JDKEHHOCTH I10 BBIIUIATE JUBHICHAOB [0 aKIUSIM, JIOXOAa II0
JIETIO3UTapHBIM pacnuckam mpusHaercst pasHoi 0 (Hyuo):
- B ciydae O(HUIMAIBLHOTO OMYyOJMKOBAHMS COOOIIEHUS O OaHKPOTCTBE B OTHOLICHWH SMHUTEHTA (JIMLA, 00S3aHHOTO 110
[IEHHO# OyMmare) - ¢ 1aThl O(HUIIHATIHFHOTO OMyOIMKOBaHHS TAKOTO COOOIICHNS.

CrpaBeyiBasi CTOUMOCTD JIEOMTOPCKOM 3aJ0JDKEHHOCTH O JJOXO0JIaM WHBECTHIIMOHHBIX MaeB poccuiickux [TND u
nastM (aKIusaM) WHOCTPAaHHBIX MHBECTUIIMOHHBIX (POHIOB, IMal KOTOPBIX BXOJAT B cocTaB umymiectsa [IN®, moxomam ot
JIOJIEBOTO YYaCTHs B YCTaBHOM KamuTajie npusHaercs: pasHoi 0 (Homp):

. B CiTydae O(QUIHATIBHOTO OIYOIMKOBaHUS COOOIICHUS 0 OAaHKPOTCTBE B OTHOIIICHUU SMUTEHTA (JIHIA, 0OSI3aHHOTO
0 [ICHHOM OyMare) - ¢ 1aThl O(UIHATBHOTO OYOJIMKOBAHUS TAKOTO COOOIICHUS.

CrpaBe uiiBasi CTOMMOCTb JIEOUTOPCKOM 38 I0JKEHHOCTH TI0 JOXOAaM OT JIOJICBOTO YYACTHSI B YCTABHOM KaIUTae,
MO BBHIMJIATe TUBHACHAOB IO aKIUSAM, TOXOJa IO JCMO3WTAPHBIM PACIHCKaM, IO J0XOJaM HHBECTUIIMOHHBIX MacB
poccuiickux [TN® u masm (akiusiM) UHOCTPAHHBIX UHBECTUIIHOHHBIX ()OHIOB, KOPPEKTUPYETCS B CIIydae BOSHHUKHOBCHHS
WHBIX COOBITHH, IPUBOISIINX K OOECIICHEHHIO, B COOTBETCTBUU C IIpuioxeHuem 5.

3.4. [lebuTopckas 3a0/DKCHHOCTD 10 ONEPAIMOHHON apeH e



CropaBeuinBasi CTOUMOCTh 33JOJDKEHHOCTH OIpEAEsieTcs B COOTBETCTBHMM C IOPAJKOM, OINHMCAaHHBIM B
IIpunoxenun 2.4 A.

4. Ipouas nedGuTOpPCKasi 3aJ0/KEHHOCTH (B T.4. CIeJKaM, MO KOTOPHIM HACTYNWJa Hambojee paHHAS AaTa
pac4eTos).

Cpoku /151 IPU3HAHKS OTICPAIMOHHON - B TEUCHUE BCETO CPOKA MPU3HAHUS B CIIyYae, €CIIH CPOK €€ MOTaIlICHHUS
COIJIACHO YCJIOBHUSIM JIOTOBOPA/COTIIAIIICHUS TI0 CHIEIKAM KYIUTU-TIPOJaKU M aHAJIOTHYHBIM CIICJIKaM C HHBIM UMYIIIECTBOM
®doHIa, IO KOTOPBIM HACTYyMUJIa HAUOOJICe PaHHSS JaTa PacueTOB, HE MPEBhImacT 15 (maTHaaAuaTh) pabodymx IHEH, Mo
WHBIM BHIIaM - He TpeBbimaet 25 (JIBaanaTs mate) pabounx gHEH.

Buzpl u 1onmycTHMBIE CPOKH MOTAILIEHUS! OTIEPALOHHON 1eOUTOPCKOM 33/I10JDKEHHOCTH C MOMEHTA IIPOCPOYKH B
COOTBETCTBHH CO CIIOXKUBILECHCS B paMKax JOBEPUTEILHOTO YIIPABJICHUS [TACBBIMU HHBECTUIIMOHHBIMH (DOHAAMH
MIPAKTUKOM HE NPEBBILIAIOT:

e  TepeBoAbl B TyTH — 3 (TpH) pabOUMX ITHS C MOMEHTa BOSHUKHOBEHHUS;

e  pacyeThl C IMHTEHTaMH IO BEITIIATE TOXOJOB II0 JOJTOBBIM IIEHHBIM Oymaram - 7 (ceMb) pabodnx IHEH ¢
JTaTHl HACTYIICHUS CPOKA UCTIOIHEHUS 00s3aTeICTBa POCCUICKUM SMUTEHTOM, 10 (mecsaTp) pabounx qHen
C IaThl HACTYIUICHUS CPOKA HCTIOTHEHUS 00s3aTeIhCTBa MHOCTPAHHBIM SMUTECHTOM;

®  3aI0HKEHHOCTH I10 ONeparnoHHoi aperae — 10 (mecsats) pabounx mHEH;

®  pacueThl ¢ OPOKEPOM I10 MePelaHHbIM cpeacTBaM - 3 (TpH) paboUYuX IHS C MOMEHTA BOCTPEOOBaHHUS;

®  pacyeTsl MO BBIIJIATE IUBUJEHIOB, JOXOJIOB OT Y4acTHs B OOIIECTBaX ¢ OTPAaHHYEHHONW OTBETCTBEHHOCTHIO,
JIOXOJIOB HMHBECTHIIMOHHBIX IACB MACBBIX HHBECTUIMOHHBIX (OHIOB M TaeB (aKUUH) HHOCTPAHHBIX
WHBECTUIIHOHHBIX (POHIIOB — 25 (ABAAIATH ISITh) pabOUUX JTHEH;

®  pacyeTsl MO cAeNKaM KYIUIU-TIPOJaKU U aHAJIOTMYHBIM CJIEJIKaM C MHBIM UMYyIiecTBOM DoHa, 10 KOTOPBHIM
HacTymnuiIa HauOosee paHHss nata pacyeroB 3 (Tpu) pabo4ux JHS;

e  pacueTsl IO cIeJaKaM IO CAETKaM C IIeHHBIMU OyMaraMmi, 3aKiIIOueHHbIMH Ha ycnoBusx (T+) - 4 (ueTsipe)
pabouux aHS;

e JleOuTOpcKast 3aI0JKCHHOCTH IO TPOIIEHTaM HAa OCTAaTOK JIEHE)KHBIX CPEICTB HA pacyeTHOM cuere - 1
(omHOTO) pabouero oHS;

e pacueThl IO aBaHCaM, BBIAHHBIM 3a cyeT uMymiectBa PoHpa (32 MCKIIOUYCHHEM AaBAaHCOB IO OILIATE
BO3HarpaaeHus Ympasisomed KommaHud, Crenuanu3upoBaHHOMY —JIEHO3UTApHIO, ayIUTOPCKOMN
OpTaHM3aINH{, OLIEHINKY H JIUITY, OCYIIECTBISIONIEMY BEACHIE peecTpa Bila IebIIeB HHBECTULIMOHHBIX TTaeB
®oHpma, ycayr obecneueHHss HHOPacTpykTypsl @DoHIAa M PpacxoloB, CBA3AHHBIX C JIOBEPUTEIHHBIM
yrpaBieHueM) - 25 (IBaAnaTh IATh) pabounx JHEH.

[Ipu HacTymIeHUK CpoKa MPOCPOUKH CBHIIIE YKa3aHHBIX CPOKOB, a TAKXKe HE3aBUCHMO OT HAJIMUYHUS U CPOKa
MIPOCPOYKHU PH BOZHUKHOBEHHUH MHBIX COOBITHH, BEIYIIHX K 00ECIIEHEHNIO, CTOMMOCTD 3aJJ0JDKEHHOCTH OTIPEIENAETCS B
COOTBETCTBHH C METOJIOM KOPPEKTUPOBKH CIPABEIINBON CTOMMOCTH, IPEAYCMOTPEHHBIM [Ipunoxeruem 5.

CrpaBeBasi CTOMMOCTB IIpOoYei 1eOUTOPCKOH 3aJ0KEHHOCTH OTIPEIENIeTCs:

v\ B CyMMe OCTaTKa 3aJ[0JDKEHHOCTH Ha aaty onpeaenenus CUA:
- JUTS OTIEPALIMOHHON TeOUTOPCKOI 33 10KEHHOCTH;
- U TeOUTOPCKOH 3aTOJDKEHHOCTH IO HAJIOTaM, cOOpaM, MOILIHHAM B OIOKETHI BCEX YPOBHEIH;
- mns aeOUTOPCKOM 3al0DKEHHOCTH Ympapistomed kommanmu mnepen [TM®, Bos3Hukmmas B pe3ysbraTe
HApYIICHWs TIPaB BIIAJCIBICB HHBECTHIIMOHHBIX MacB (OOECICHHBACTCS C YYE€TOM KpPEAWTHOTO pPHCKAa B
COOTBETCTBUH C MOPSAKOM, yKa3aHHOM B [IpmimoxeHuH 5, mo ucTedeHUHM 25 pabouymx IHEW C JaThl ee
BO3HMKHOBEHU,
- Ui 1eOUTOPCKOHN 3a/I0JDKEHHOCTH, BO3HHKIIECH MO JOTOBOpPAM C ayAMTOPCKOW OpPTaHM3AIHMeH, OIEHIIHMKOM,
CIICIMATH3UPOBAHHBIM JIETIO3UTAPHEM, PETHCTPATOpoM, ykazaHHbiMU B [IIY TTNU® (obeciieHUBaeTCS € y4eTOM
KPEIUTHOTO PUCKA B COOTBETCTBHU C MOPSIKOM, yKazaHHOM B [IpuitoskeHnu 5, 1Mo ucredeHnn 25 pabouux ITHeH
C JaThl OKOHYAHHS CPOKA OKa3aHMsl YCIIYT, YCTAHOBJICHHON YCIOBHSIMH JIOTOBOPA);
- IUTsL TeOUTOPCKOM 3aI0JDKEHHOCTH TI0 BO3MEIIEHUIO CYMMBI HaJoroB u3 OrokeTta PD;

- OpeaoIiaTbl, COBCPIICHHLIC B COOTBETCTBUU C HeﬁCTByIOHIHM 3aKOHOAATCIbCTBOM Poccuiickoit CDeI[epauHH nim
AOTOBOPOM, IO KOTOPBIM CPOK MCHOJHCHUA 00s13arenbCeTBa KOHTpAarcHTa HE UCTCK;



v B CyMME, OIpEIEJICHHON C HMCIOJIB30BAHUEM METOJa NPUBEICHHONW CTOMMOCTH OYIYIIMX JEHEXHBIX MOTOKOB
(ITpunosxenue 4) B MHBIX CITy4asX.

Jleburopckast 3a10JKEHHOCTb, OAJIeXkKalllast MOTallleHn0 UMYILIECTBOM, BO3HHUKINAS 110 JOTOBOpaM MEHBI, HOBALUH U
JIPYTUM aHAJIOTUYHBIM JOrOBOpaM, OLIEHHBAETCS 110 CTOUMOCTH UMYIIECTBA, NOJIEXKAIET0 MOJIyYeHHIO, B COOTBETCTBUU C
MOPSIKOM OMPENENCHHUS CIIPABEATNBON CTOMMOCTH TAKOTO MMYILECTBA, YCTAaHOBJICHHBIM [IpaBumamu.

CrpaBemmrBasi CTOUMOCTh IpOYeH AEOMTOPCKOH 3aJ0DKEHHOCTH (32 MCKIIOYCHHEM OIECPAllHOHHON JeOHTOPCKOM
3aJOJDKCHHOCTH, A1 KOTOPOH YCTaHOBJIEHA MAOIyCTHUMas IIPOCPOYKA 00s3aTEIbCTBA, MOINTBEP)KACHHAS BHYTPEHHEH
CTAaTUCTHKON YTPaBIAIOMIEH KOMIIAHWH) KOPPEKTHUPYETCS B CIydae BO3SHUKHOBEHUS COOBITHH, NPHUBOMAIINX K
00ecCIieHeHHI0, B COOTBETCTBHH C [IprmokeHneM 5.

V. KPEJUTOPCKAS 3AJOJI’KEHHOCTbD

1.1. Kpenutopckass 3aJ0/KeHHOCTh OIIGHHMBAaeTCs B pa3Mepe ee octaTka Ha jgaary omnpenenenus CYA. He
JIUCKOHTUPYETCSL.
1.2. KpenuTtopckast 3a105KEHHOCTh 10 HE3aBEPIICHHBIM CICJIKaM 0 MPUOOPETCHHUIO UMYIIECTBA B COCTaB aKTHBOB

(I)OH,I[EI NPU3HACTCA B MOMCHT HMCIHOJIHCHUS KOHTPAr¢HTOM €ro 00513aTeILCTB 110 JAOTOBOPY U BO3HHKHOBCHHUA Y (I)OH,I[a
00s13aTenLCTBa Ha BBITUIATY ACHCKHBIX CPECACTB KOHTPArcHTY.

1.3. CnpaBemmnBas CTOUMOCTD 00S3aTEJILCTB IO BHIIUIATE BO3HArPaXXICHMI M PACXOJ0B, CBA3AHHBIX C JOBCPUTEIHHBIM
yIpaBJICHUEM, NPU3HAIOTCS B CyMME, HE NPEBBIMIAONICH MPEAeNbHO AOIYCTUMBIM pa3Mep BO3HATpaKACHHH Ha JaTy
npu3HaHUA B cooTBeTcTBHE ¢ [IpaBmmamu Y ITM®, a Tak ke B cyMMe, He PEBHIIArONIeii chOPMUPOBAHHBIA pe3epB Ha
JIaTy MPU3HAHKS COOTBETCTBYIONIETO BOZHArpaXxkaeHus (B cirydyae GpopmupoBanust Takoro pesepsa (cMm. [Ipuioxkenue 3)).

1.4.  Ecuu 00s13aTenbCTBa 10 JOTOBOPY HE MOTYT OBITh HAaJI)KHO ONpEJeNICHbl Ha TaKyIO JaTy, TO NPUMEHSOTCSI METObI

aNMpPOKCUMAIIUH, TIPY BO3MOYKHOCTH €r0 IPUMEHEHHUS K TaHHOMY BUIY PaCXOJIOB.
B cnydae, eciin B pacuer CHA IIM® BkmroueH pe3epB HA BBHILIATY BO3ZHATPAXKACHUH, alNPOKCHMAIIMS BEIWYHH, IOX
KOTOPBIC MPOUCXOIUT (HOPMHUPOBAHKE pe3epBa — HE TPeOyeTCs.

CHpaBeI[J'II/IBaH CTOUMOCTH erZ[HTOpCKOﬁ 3a10JDKCHHOCTH, pa3sMep KOTOpOﬁ OIPEACIINTD HC NPCACTABIIAACTCA BO3MOXKHBIM,
a TAKIKE B MHBIX ClIydadX MPpU OTCYTCTBUU JOCTATOYHOI'O o0beMa CTAaTUCTHUKH, OIPEACIICTCA HAa OCHOBAHUHN IICPBUIHOTO
YYCTHOI'O JOKYMCHTA OT KOHTpAreHTa, r’;ic ONpEAC/ICH €€ pasMep.

CrpaBeiiBasi CTOMMOCTD YKa3aHHBIX HIDKE 00513aTEIICTB ONPEIENIeTCs] HA OCHOBAHUHU TOKYMEHTOB, IIOATBEPKAAIONTIX
OKa3aHHbIE YCIYTH (alNPOKCUMAIHS HE IPHUMEHSAETCS):

- pacxopl o 00CTY)KUBaHUIO OAaHKOBCKUX CUETOB (BKITIOUYAst BATFOTHBINA KOHTPOJIB);
- pacxo[bl 0 OIUIATE YCIIYT OPTaHU3AIMA IO COBEPIICHHIO CACTIOK U 00CITY>)KUBAaHHIO CYCTOB B TAKUX OPTaHU3AIIMSIX;

- pacxo/sl TPETHHX JIUII, OTIJIAYMBAEMBIX B COOTBETCTBHH C IOTOBOPOM 00 OKa3aHWH yCIYT CHEIHATH3UPOBAHHOTO
JETIO3UTapHsL.

B ocTanbHBIX citydasix cpaBeaInBas CTOUMOCTb OLIEHUBAETCs Ha 1aTy onpeneneHus CUA ¢ yueToM Cleayromero:

- KpeJUTOpCKas 3aJJ0JKEHHOCTb, pa3Mep KOTOPOil o cocTosHUIO Ha AaTy pacdera CHA MOXKHO OJHO3HAYHO ONPEEIIUTh
B COOTBETCTBHH C yCIOBUSAMH JOTOBOPOB C KOHTPAareHTaMH, OIIEHUBAETCS B pa3Mepe, yCTAHOBICHHOM YCIIOBHSIMU JOTOBOPA
C y4eTOM IepHoJa €€ MOoTalleHus (Uil JOroBOPOB, I/l 3aJ0JDKEHHOCTh BOSHUMKAET B TE€UEHHE MEPHOJA BPEMEHH, a HE
€MHOBPEMEHHO - TPHU3HAHHWE MPOM3BOIUTCA paBHOMepHO). Ilpm 3TOM mpu pacdere Ha TOCHeTHWHA pabodMil IeHb
pacdeTHOro nepuojia CTOMMOCTD 33J0JIKEHHOCTH OIPEAENAETCS C y4eTOM Hepabounx JHEH mocie JaTel pacdera (TO ecTb
3a MOJHBIN pacyeTHBIA Mepuon);

- KpeIuTOpCKasi 3aJ0JDKCHHOCTh IO MEPHOJAMYCCKH OKa3bIBACMBIM yciayram (paboram), pasmMep KOTOPOH 3aBUCHT OT
pa3Mmepa CTaBoK, Tapu(oB 1 00EMOB OKa3aHUs yCIYT (B TOM YHCIIE KOMMYHAJIBHBIX), OIICHUBACTCS HA ATy ONPEACIICHUS
CYA Ha OCHOBaHWMHM IPOTHO3HBIX 3HAYCHHU (AalMpOKCHMAIMKM) C Y4YETOM BO3MOXHBIX CE30HHBIX KOJICOaHUN
MPOMOPLMOHAILHO KOJIMYECTBY JHEHl B pacueTHOM NEPHUOAE B COOTBETCTBUM C YCIOBHSIMH Aoroopa. Ilpu s3Tom mpu
pacueTe Ha moCieHui pabouuii IeHb PACYETHOIO IIEPUO0]Ia CTOUMOCTD 33J0JDKCHHOCTH ONPEACISICTCS C yI4eTOM Hepabouux



JTHEH Tmocie AaThl pacyera. [IporHO3HbIC 3HAYCHUS 00s3aTENbCTB, PACCUNTAHHBIC YTIPABIISIONICH KOMIIAHUCH HA OCHOBE
YCIIOBHY TAKOBBIX 3aBUCHUMOCTEH, MPeoCcTaBIsIFOTCs B CrieUaIU3UPOBAaHHBIHN ICTO3UTAPHIA HA KaXIYIO ATy OIPEICIICHUS
CYA ¢ yka3zaHHEM MepHOo/ia BEIOOPKU U OOBSICHSIONIUX MMEpeMEHHbBIX. J1JIs 1esieli anmnpoKCHMAaIiK pa3Mepa 0053aTeIIbCTB
HCIIONIB3YETCS CTATHCTHKA 3a mochennue 12 (JIBeHaanaTth) MecsIeB, npeAmecTByomux nate onpeaenenus CHA TTUD.
IIpu oTCYTCTBHHU TaKOTO 00BEMa CTATUCTUKUA METO/] AalIPOKCUMAIMH MPUMEHUM NPU HAJIMYHU JAHHBIX HE MCHEE, UYeM 32
nocienHue 2 (mBa) Mmecsma, mpemmectByrommux agate ompeneneHuss CHA IIM®. B paty mocTymieHHs MOKyMEHTa,
MOATBEPKIAIONIETO OKA3aHHBIE YCIYTH, MPOM3BOAUTCS KOPPEKTHPOBKA CIPABEUIMBON CTOMMOCTH IPU3HAHHBIX
00513aTENBCTB JI0 X PEATBHOTO 3HAYCHHS.

[Mopsinok TpU3HAHUS M OLIEHKH O0O0S3aTeNBCTB MO apeHae M 00s3aTeNbCTB MO YIUIATe apeHIHOW IUIaThl OMHMCaH B
IIpunoxenuu 2.4b.
Iopsnok npu3HaHMS U OLEHKH NOTyYeHHBIX 3aiiMoB onucad B [Ipunoxenun 2.11.



Ipnnoxenne Ne 2.1.

MO}IeJI]) onpeaeJaeHust CHpaBEI[JIHBOﬁ paC‘léTHOﬁ CTOUMOCTH ammﬁ U UHBIX J10J1€BbIX HEHHBIX 6yMar (MO}IeJ’IB
CAPM).

JIiist neneli OlIEHKU CIPaBeTUBON CTOMMOCTH JIOJICBBIX IICHHBIX OyMar MCIOJIb3YETCs CPABHECHUE NUHAMUKH TOXOJHOCTH
3a ONpECICHHBIA MPOMEXKYTOK BPEMCHH aHAIM3HPYEMOro (PMHAHCOBOTO HHCTPYMEHTA C IMHAMUKOW PBIHOYHBIX
WH/IUKATOPOB.

B kadecTBe pBIHOYHOTO WHIMKATOpa (OCHYMApKa) ILEHHBIX OyMar pPOCCHHCKHX AIMHTCHTOB HCIIONB3YETCS WHICKC
Mockosckoit bupxu (IMOEX).

B kauecTBe ppIHOYHOrO MHAMKATOpa (OeHUMapKa) LEHHbIX OyMar HHOCTPAHHBIX YMHTEHTOB M JEMO3UTAPHBIX PaCIHCOK,
TOPryeMbIX Ha HHOCTPAHHBIX OMpIKaX, UCIIOJIB3YeTCs HHIEKC OUPIKH, Ha KOTOPOIl OIpeesieHa CripaBeyinBas [IeHa YPOBHS
1 wmepapxuu cCIpaBeINBOM CTOMMOCTH JAaHHOW IICHHOW OyMarw Ha [aTy, NPEANIeCTBYIOIIYIO TaT€ BO3HUKHOBEHHS
OCHOBaHUU Al npuMeHeHus: moaenu CAPM.

dopmyra pacyeTa cIIpaBeIIIMBOM CTOMMOCTH Ha ATy pacdeTa:

P, = B, x (1 +E(R)),
rae
P, — cipaBeyinBas CTOMMOCTh OJTHOM LIEHHOM OyMaru Ha JaTy OmpeeNieHus] CIPpaBe IJINBOM CTOMMOCTH;
P, — mocnenmHss onpeneneHAas ClpaBeIINBasi CTOMMOCTE IICHHOM OyMmardy;,
E(R) — oxuaaemas JOXOJHOCTD IIEHHON OyMar;

®opMmyna pacyeTa oxxugaeMon noxonHoctu Mmoaen CAPM:
E(R) =R;+ B (R, — Rp), rue

R} — Risk-free Rate — Ge3prckoBast cTaBKa JOXOJHOCTH, IPUBEAEHHAS K KOIMUECTBY KAICHIAPHBIX HEH MEKIY IATaMU €€
pacuerTa;
Rt = (R¢/365) x (T — Tp),

rue:

R¢ - Ge3puckoBas cTaBka JOXOJIHOCTH Ha JAaTy OMpPENETIeHHsI CIPaBeAJIMBON CTOUMOCTH;
(T, — Ty) - KONMYECTBO KAJEHIAPHBIX THEH MEXKIY YKa3aHHBIMH JaTaMH.

T, — nara onpeneneHus CPaBEAIHBON CTOMMOCTH;

T, — mpensIayIIas qata onpeaeeHus CIPaBeIIMBOH CTOMMOCTH.

J7ist IeHHBIX OyMar pocCHICKMUX SMUTEHTOB, TOPTyeMbIX Ha MocKkoBCcKo# buprke 6e3prckoBast cTaBKa JIOXOAHOCTH
— CTaBKa, OIpeJeieHHass B COOTBETCTBMM CO 3HA4YeHHEM KpHBOH OeckymoHHOH noxomHoctu (craBka KBJI)
rOCyAapCTBEHHBIX [IEHHBIX OyMar Ha HHTEpBaje B OAMH roj. B pacuere ucnonbs3yrorcs:
a) MeroauKa pacyéTa KpHBOH OECKYMOHHOM JOXOJHOCTH FOCYAapCTBEHHBIX 00IMTaluMil, onpe/eneHHass MOCKOBCKOR
oupxei;
b) nmuHAMuueckue mapamerpsr G-KpHUBO# 10 COCTOSHUIO Ha KA bl TOPTOBBIi CHb, MyOIMKyeMbIe Ha O(HIIHATEHOM
caiite MoCKOBCKOH OHpKH.

JList ieHHBIX OyMar HHOCTPAHHBIX SMUTEHTOB B Ka4eCcTBE OE3pHCKOBON CTaBKU JOXOAHOCTH IPUMEHSIOTCS CTaBKH,
ykazaHHble B [Ipunoxxennn Ned, Ne5 ¢ yuerom [Ipunoxenns Neb.

Craska KB/l paccuntsiBaeTcsi 6€3 MPOMEXYTOUHBIX OKPYTJICHHH C TOYHOCTBIO 10 2 3HAKOB IOCIE 3amsTol (B
MPOLIEHTHOM BBIPAXKECHUH).

ITpu orcyrcTBHYM 3HaueHMsT OE3PUCKOBOW CTaBKH Ha ATy pacyera, 3HaueHHe Oe3pHCKOBOM CTAaBKH 3a TOT JCHb
MPUHUMAETCS PaBHBIM IOCIEAHEMY U3BECTHOMY.
Ry - 1OXOIHOCTH PBIHOYHOI'O UHAUKATOPA;

Ry = ot — 1,



Pm, — 3HaueHMe pEIHOYHOTO WHAWKATOPA HA ATy ONPEIENICHHUs CIIPaBEINBOI CTONMOCTH;
Pm, — 3HavueHne pEIHOYHOTO MHIUKATOPA HA MPEABIAYIIYIO 1aTy OMpeleiIeHHs CIIPaBeAIMBOIl CTOUMOCTH.

B — Bera k03 UIKECHT, PACCUNTAHHBIN [0 M3MCHEHHUSIM IieH (3HAYCHHUIT) PHIHOYHOTO MHANUKATOPA M M3MEHEHHUSIM IICHBI
HeHHoi Oymaru. J{iis pacdera xosdduimenta 3 UCMONIB3YIOTCS 3HAYCHHS, ONpEACIeHHbIe 3a mnociequue 45 ToproBbix
JIHEH, Mpe/IIeCTBYIOIUX JIaTe OIPEAEICHHs CIPaBeJINBOM CTOMMOCTH;

Bera koaddurmeHT paccuuTeiBaeTCs Ha ATy, MPEALISCTBYIOMIYIO JaTe ONpeAeIeH s CIPaBeJINBOH CTOUMOCTH.
Ipu sToM narta pacuera bera koaddhunmenTa 10mKHA ABIATHCS TOPTOBBIM JHEM.

_ Covariance (R,, Rp,)

Variance (R,,)

Pa; Pm;

R, = -1, Ry -1

Pm;_,

R, - 10X0IHOCTH aKTHBA;

Pa; — nena 3akpeITus akTHBa Ha 1aty i;

Pa;_; — mpensiaymmas 1ieHa 3aKpbITHs aKTHBA,

Ry, - AOXOJHOCTH PRIHOYHOTO MHIMKATOPA;

Pm; — 3HaueHne pIHOYHOTO MHAMKATOPA Ha AaTy i;

Pm;_; — npenpinymmee 3Haue€HHE PHIHOYHOTO HHIAMKATOPA;

i =1..N, Toprossie THH, IPEALIECCTBYIOIINE JaTe ONPEACICHUS CIIPaBeIMBON CTOMMOCTH.

IIpu ucnonp3oBannu monenu CAPM B nensix pacdera bera koagdunnenra:
® U1 IEHHBIX OyMar poCCHHCKHX SMUTEHTOB NPUMEHSIOTCS 3HaYeHus! Lenbl 3akpoiTnst Ha MockoBckoit bupixe;
e JUIA HIEHHBIX OyMar MHOCTPaHHBIX YMHTEHTOB IPUMEHSIOTCS 3HaueHHs LleHBl 3aKkphITHsS OWp)KH, HA KOTOPOH
oTpesieieHa Ha Iexaliasi KOTHPOBKa YPOBHS | MepapXuu CrpaBeIMBOIl CTOMMOCTH Ha JIaTy, MPEIIeCTBYONIYIO
JlaTe BOSHUKHOBEHHS OCHOBaHMU Jis puMeHnenus moaenu CAPM.
[TonyuenHoe 3HaueHue bera koadduimeHtra okpyrisercs HO NpaBHiIaM MaTEMAaTHYECKOrO OKPYIJICHUS JIO IISTH
JIECSITUYHBIX 3HAKOB.

Jnst pacdyera DOXOJHOCTH aKTHBA M PHIHOYHOTO MHIMKaropa (OeHUMapka), MCHONB3YIOTCS 3HAYEHHS IIEHBI
3aKpBITUS. M PHIHOYHOIO HHAMKATOpa 3a MociaegHue 45 TOProBbIX [AHEH, NpPEAIIECTBYIOIIME JAaTe ONpeacIeHUs
CIpaBeAINBON CTOMMOCTH.

Ilena 3akppITHS aKTHBA Ha JaTy ONpEAEICHHs CIIPaBEATNBON CTOUMOCTH B MOJEIH HE YUUTBIBAETCS.

[Ipu OTCYTCTBHM LIEHBI 3aKPBITHS B KaKOW-THOO TOPTOBBIN JEHb B Iiepuoje 45 TOProBBIX THEH, HA JaTy pacdera
koaduunenra bera, nHDOopMaIa 0 3HAUEHUH PHIHOYHOTO HMHAWKaTopa (OeHUMapka) M Oe3pHCKOBOH CTaBKH 3a ITOT
TOPTOBBIN IEHb B MOJEIH HE YIUTHIBACTCS.

[Ipn HanmM4MM TEHBI 3aKPBITHS W OTCYTCTBUHM 3HAYCHHS PBIHOYHOTO MHIMKaTOpa (OeHYMapka) B KakoH-1mOo
TOPTOBBIN JIeHb B Ieproje 45 TOProBeIX IHEH, Ha JaTy pacdera kodduurenta bera, 3HaueHne PEIHOYHOTO HHIUKATOPA
(beHumapka) 3a 3TOT TOPrOBBIN JICHh IPHHUMAETCS PABHBIM ITOCIICAHEMY H3BECTHOMY.

Ioxazarenu R,, Ry, paccunTtriBatoTcst 6€3 MpOMEKyTOUHBIX OKPYTICHUH.

IIpoune ycnoBus:

C natel BO3HMKHOBEHHsI OCHOBaHWH i npumeneHus monenu CAPM 1o natel npekpalrieHuss OCHOBaHWH JUIs
npumeHenust Monenun CAPM  wucnonb3yercs uH(bOpMALMs TOJNBKO TOH OMpXH, KOTOpas oOIpeielieHa Ha JaTy
BO3HHKHOBEHHS OCHOBaHwMiA /11 puMenenust moaean CAPM. K takoi nHpOpMaLUU OTHOCUTCS CIICAYIONINE 3HAYCHUS

e  IIcHA 3aKpBITHS,
e  3HAYEHHE PHIHOYHOI'O MHAMKATOPA.



IIpuaoxenne Ne 2.2,
Mogaens onpenesieHUs CIPaBeIJIMBOI CTOMMOCTH
AJI51 I0JITOBBIX HEHHBIX 0yMar, HOMHHUPOBAHHBIX B Py0JIsax
1.1. [ puHOMNbI ONMpee/ieHHs pacyeTHOI IeHbI

B cooTBeTCTBUE C HACTOSIINM ITYHKTOM OIPEAEIICTCS pacueTHas IieHa (LIEHBI) JOIT0BOM IEHHOH OyMaru MeToI0M

MPUBEICHHOW CTOUMOCTH OYIYIIMX ICHESKHBIX MOTOKOB Mo hopmyre (1):

n
PV Ch 1
- 1+ Y)(Dk—z[aTa)/%s » (D
k=1
20e:
CF}, — cyMMa KaxJ0ro JIEHEKHOTO TIOTOKA, ONpeeieHHas coriacHo . 1.2.;
Dy, — nata Kax0ro A€HEKHOIr0 MOTOKA, OIpPEIEIeHHast COrIacHo . 1.2.;
Y — cTaBKa qUCKOHTHPOBAHMUS, ONpeaeTIeHHAS COTIacHo 1. 1.3.;
Jlama — nara onpeenenus CrpaBeIMBONA CTOUMOCTH.
Ipumeuanue:
Ipu pacyere UCTIONIB3YIOTCS CIEAYIONINE TOAXObI K OKPYTIICHHUIO:
L] OprFJ'IeHI/ISI HpOI/ISBOI[S[TCS[ 110 HpaBI/IHaM MAaTEMATHUYICCKOIO OprFHeHI/IH;
o (Fj - Oynymmii AeHeKHBIN NOTOK, 3HAYEHUE OKPYTJISIETCS 10 2 3HAKOB IIOCIIE 3aIsITOM;
e PV} - NWMCKOHTHPOBAHHBIN JEHEKHBIH MOTOK, MPOMEXYTOYHBIE OKPYIIICHHS HE HPOH3BOISATCH,
PEe3yJabTAT HE OKPYTIISIETCS;
e PV — o06mas cyMmMa JUCKOHTHPOBAHHBIX JIEHEXKHBIX MMOTOKOB, PE3YJIBTAT OKPYTISETCS 10 4 3HAKOB
IOCIIC 3aIIITOM.
1.2. ®opmupoBanue rpaduka GyIynIux JeHe)KHbIX IOTOKOB

1.2.1. OOuwue noaxonsl.

IIpu hopmupoBarny rpaduka OyIymHX IEHEKHBIX MOTOKOB YUYHUTHIBAIOTCS BCE JCHEKHBIE MMOTOKH B IOTAIICHHE
OCHOBHOTO JIOJITa U KYHOHHOTO JI0X0JIa B TEUEHUE 0KHIAEMOT0 CPOKa OOpaIeHus..
OsxuyaeMbli CpOK OOpallleHns1 [IEHHOH OyMaru ompeesnsieTcsi ¢ JaThl pacueTa CHpaBeUIMBOH CTOMMOCTH (HE

BKJIFOYast) 10 HAMMEHBIIEH 13 AaT (BKIIoYas):

e naTtel odepThl, ONKaWmed K naTe OIMpeNeSiCHHs CIPABEIIMBON CTOMMOCTH (HE BKIOYAs ATy
OTIPEJICIICHHS CIIPABEITTNBON CTOMMOCTH);

e  JaThl IOJHOIO MOTaIIeHMs], IPEAYCMOTPEHHON YCIOBUSIMU BBIITYCKa.

ITon gaToii IeHEKHOTO IMTOTOKA MOHUMAETCS:



e  JaThl OKOHYAHMs KYMOHHBIX MEPHOAOB, MO 3aBEPIIEHUH KOTOPBIX B COOTBETCTBUU C YCIOBHUSMU
BBIITyCKA OCYIIECTBISIOTCS BBIIUIATBI KYMOHHOTO A0X0Ja M (€CIM MpPEeayCMOTPEHO) YacTHIHOE
HoraimleHe OCHOBHOT'O JI0JITa;

o aara, 10 KOTOpOﬁ OmpEeacICH 0XKUJTAaeMBIi CpOK 06paHI€HI/Iﬂ.

JleHexHble TIOTOKM, BKIIIOYAs KYNOHHBIH OXOJ, PacCUMUTHIBAIOTCS B COOTBETCTBUH C YCJIOBUSAMHU Bblycka. Ilpu
(hopmupoBaHuH TpadKa JEHEKHBIX IIOTOKOB B IIENAX PAacueTa CIPABEAINBON CTOMMOCTH [IEHHBIX OyMar OCyIIeCTBISETCS

MepeCMoTp 6y[[yHlI/IX JACHECKHBIX MMOTOKOB IMPU HATUIUHN 0OHOBIIEHHOM I/IH(i)OpMaIII/II/Ig:

® 0 BEJIMYMHE CTaBKH KYyINOHA (JUIsl LIEHHBIX OyMar, o KOTOPBIM IPOLIEHTHBIE CTAaBKU HE ONPEAEICHbI Ha
BECh 0KHJIaeMBIH CPOK OOpaIeHus) — C IaThl, KOTJla CTaBKa Oblila yCTaHOBIICHA;
e 0 BEJIMYMHE IIOTAIIAMON YacTH OCHOBHOTO Jojira (Ul IEHHBIX OyMmar, 10 KOTOPBIM IIPEAYCMOTPEHO
YaCTUYHOE MOTalleHne OCHOBHOTO JI0JIra, HO CyMMBI IOralaeMbIX YacTe€ll OCHOBHOTO J0Jra HE ONpPEAEIIEHbI
Ha BECh OXKHUJIAEMBIi CPOK 0OpallleHHs]) — HOBbIE BEIMYMHBI OCHOBHOI'O JI0JITa CYUTAIOTCS YCTAHOBJICHHBIMU B
JlaTy OKOHYaHMs KYIIOHHOI'O IEpPHOAA, M0 UCTEYEHUU KOTOPOro IPOU3BOAUTCS COOTBETCTBYIOLIAS BbIILIATA
paHee HEM3BECTHOM cyMMBI (38 HCKITIOUEHMEM [IEHHBIX OyMar ¢ HHAEKCUPYEMBIM HOMUHAJIOM);
e 0 BeJIMYMHAX (BKIIOYAs IIEPEMEHHBIC, 3HAUEHNE KOTOPBIX HE 3aBUCHT OT PEIICHHUS SMUTEHTA), CYIIECTBCHHBIX
JUIA pacyeTa HOMHHAJIBHON CTOMMOCTH IIEHHBIX OyMar ¢ MHJIEKCHPYEMbIM HOMHUHAJIOM.

L4 0 BCJIMYMHAX, CYIIECTBECHHBIX [JId pacdy€Ta JOMOJHUTECIBHOI'O0 10X0Aa.

Jns monroBBIX LEHHBIX OyMar, MO KOTOPBIM MPEIyCMOTPEHO YAaCTHYHOE IOTalleHHE OCHOBHOTO JI0Jra, HO
BEJIMYMHBI NOTalIaéMOT0 OCHOBHOTO JOJTa HE OIpEJeNieHBl Ha BEChb CPOK OOpAIICHHS, CYMMBI OyIyIINX IEHEXHBIX
MOTOKOB PaCCUUTHIBAIOTCS UCXOMS M3 OCTaTKa OCHOBHOIO JIONITA HA AaTy pacyera, ONpeAeIEHHOrO C y4ETOM BCEX PaHee
YCTaHOBJIEHHBIX CyMM IOTaIICHUSI.

JUis TOATOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEAYCMOTPEH TOTOIHUTENBHBIN JOXO0/, HO IEpEMEHHBIE TapaMeTphl,
UCIIOJIb3YEMBIE JIJIs pacueTa COrJIaCHO JOKYMEHTaM 3MUTEHTA, He OINPEeIeIeHbl Ha BECh CPOK OOpAILeHHUS, CYMMBI Oy Iy LIHX
JICHE)KHBIX IMPOTHO3UPYIOTCS COIJACHO HACTOSIIMM MpaBHIaM, a NPU HEBO3MOMKHOCTU TPOTHO3a ONPEAEHSIOTCSA MO

MOTHUBUPOBAHHOMY CYKJICHUIO.

1.2.2. BenmumHa HHAEKCHPYEMOTO HOMHHAA.

I[J'If[ JOJIFOBBIX HCHHBIX 6yMar C MHACKCUPYEMbIM HOMHWHAJIOM, €CJIM B pacCUCT BCJIIMYMHBI HOMHHAJIA BKJIHOYCHBI
MEPEMEHHBIC, 3BHAYCHUE KOTOPBIX HE 3aBUCUT OT PCIICHUA ODMUTCHTA, HOMHUHAJIbHAsA CTOUMOCTH PACCUMUTHIBACTCA HA ATy
KaXXa0T0 JCHCXKHOTO ITIOTOKA UCXOJA U3 HOMHUHAJBbHON CTOMMOCTH Ha JaTy OoNnpeCaAciICHusd CHpaBCHHHBOﬁ CTOMMOCTH, CPOKa

J0 AaTbl AC€HECKHOI'O [TIOTOKA U MTPOTrHO3HOT'O 3HAYCHUA I/IH(l)J'IﬂIII/II/I AJI1 COOTBETCTBYIOIICTO IEpUoaa 1o (bOpMyJ'Ie (2)

Dn_Dn—l
HOMUHA/IVH,, = OKPYTJI (HOMI/IHAJ] WH,_, x (1 + 7IPOrHO3 WL, ) 3% ,2), )

20e:

HOMUVHAJIVIH,, — UCKOMOE 3HaYeHHe HOMUHAJIA Ha IaTy KaXKJ0ro JEHEKHOTO MOTOKA;

® C y4eToM NaHHOTO YCNOBHS O JaTe Hayana NMPUMEHEHHs DAHEe HEM3BECTHBIX BEIMYMH (CTABKH KYTOHA, CyMMBI TOTAIllaeMOTO
OCHOBHOTO J0Nra, 3a MCKIIOUEHHEM OOIMramuii ¢ HHIEKCHPYEMbIM HOMHHAJIOM) BBINONHSETCS pPacué€T HMHBIX IIOKa3aTeleH,
MIPelyCMOTPEHHBIX HAcTOsALIEH MeToauKOM.

10 TIpu 5TOM TIEpecyeTy MOMNERAT B T.4. BCE JECHEKHBIE MOTOKH, CIEAYIOUME 33 JAaTOH OKOHYAHUS COOTBETCTBYIOIIETO KYMOHHOTO
MepHoJa, 10 OKOHYAHUU KOTOPOTO MTPOU3BOJUTCS BBITIIATA OCHOBHOTO JI0JITa.



HOMHWHAJI UH,,_; — BennuuHa HOMUHaJA, pACCYMTaHHAS HA JaTy MPEIIIECTBYIOLUIETO JEHEKHOTO I0TOKA, HO
HEe paHee JaThl pacyera CHpaBeUIMBOH CTOMMOCTH. Pe3ymbrar pacuera He
OKPYTJISIETCSE;

HOMUWHAJ UH, — BEIMYMHA HOMUHAJIA Ha ATy ONPENEICHHsI CIIpaBEeAINBOI CTOUMOCTH;

[IPOTHO3 //7L{, _,~ nporHO3HOE 3HaYeHHE HHQIALNH, ONPEICTICHHOE Ha IaTy TIPEIIECTBYIOMIErO AEHEKHOTO

mortoka (n-1).

HH}I JOJIFT'OBBIX ICHHBIX 6yMar C WHACKCUPYEMBIM HOMHWHAJIIOM, B PaCUET BEIWYUHBI KOTOPOI'O BKIIFOYCHBI
MEPEMCHHBIC, 3HAUYCHHUC KOTOPBIX HC 3aBUCUT OT PCIICHUA OMHUTCHTA, U NPU 3TOM NPEAYCMOTPEHA €ro aMopTulalus,
HOMHHAJIbHAsA CTOUMOCTD PACCUHUTBIBACTCA Ha AaTy KaXKJI0I'0 JCHEKHOTO MMOTOKA € YUCTOM NPEAIIECCTBYOMIETO0 YaCTUIHOT'O

ToTameHuss OCHOBHOTO J1oJira 1o ¢opmyie (2a):
HOMUHAJI UH', = OKPYTJI(HOMUHAJ UH, X (1 — CYMM(Z0JId AMOPT),_,,2), (2a)

I'ne:

HOMMUHAJI UH', - Bemn4unHEa HOMHUHAJA ¢ YIETOM €T0 AMOPTHU3AIMU - HCKOMOE 3HAYEHHE HOMHUHANA Ha
JaTy KaXIOro IEHE)KHOTO II0TOKa 3a BBIYETOM YAaCTUYHOTO MOTAIICHUS
OCHOBHOTO JI0JITa C JaThl pa3MeEIIEHHUs BBIMYCKa (HE BKJIIOYas YaCTHYHOE
MoranieHre OCHOBHOTO JI0JITa B COCTAaBEe JCHEKHOTO MOTOKA 1);

HOMMUWHAJ UH,, - BennunHA HOMUHANA 0€3 y4eTa ero aMOpTH3alliy - 3HaAUYCHHe, PACCINTAaHHOE Ha ATy
COOTBETCTBYIOIIETO JICHEIKHOTO ITOTOKA 110 (hopmyiie (2) 6e3 yuera 4aCTUIHOTO
MOTAIIEHNsT OCHOBHOTO JI0dra C JAaThl pa3MEUIeHHs BBITYyCKa (C y4eToM
WHJICKCUPOBAaHNUS BEJIMYMHBI HOMHHAJIA, YCTAaHOBJICHHOW HA J1aTy pa3MeEIeHUs
BBIITYCKa);

CYMM(40Jd AMOPT),_,- cymma jgojiecli YaCTUYHOTO MOTAIICHUS HOMHHATA C JaThl Pa3MEIICHUS
BBIITyCKA JIO JaThl JECHEKHOTO IMOTOKAa N (HE BKIIOYAs JOJII0 YAaCTHYHOTO
MOTalIeHuss HOMHUHAJIA B COCTAaBE JAEHEKHOTO MOTOKA Nn).

B pacueTr cyMMBI JIeHEKHOT'O MOTOKA BKJIIOYAETCS CyMMa YAaCTMYHOTO IOTAIICHHS OCHOBHOTO JOJITa, €CIIU OHO

MPeyCMOTPEHO YCIOBUSIMH BBIITYCKa B AATy JICHEKHOTO MOTOKA, paccunTanHas 1o gopmyie (3)

CYMMA AMOPT,, = max(OKPYTJI(HHOMUHAJI x JIOJISI AMOPT,, ,2);
OKPYTJI(HOMMHAJI MH,, x JI0JI1 AMOPT,, ,2)), (3)

CYMMA AMOPT- uckomasi BeTMYMHA YaCTUIHOTO TOTAIIEHUS HOMUHAJIA B JIaTy COOTBETCTBYIOIIETO
JIEHE)KHOT O TIOTOKA;

HOMWHAJI VH,,- BennunHa HOMHHANA 0e3 yyeTa ero aMopTH3alMu - 3HAYCHUE, PACCUNTAHHOE Ha JaTy
COOTBETCTBYIOIIETO JICHEKHOTO TTOTOKA Mo (hopmyrte (3) 6e3 yuera 4aCTHIHOTO
MOTaIIEHNsT OCHOBHOTO JIOJITa C JaThl pa3MelleHHs BBIMyCKa (T.€. TOJIBKO C
Y4E€TOM HHJEKCUPOBAHMS BEIMYMHBl HOMMHANA, YCTAHOBJIEHHOM Ha JAaTy
pa3MeIeHns BEITYCKa);

HOMHUHAJ - BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MelleHus BhlTycka (0e3 ydera MHAEKCaluu
Y aMOPTH3AIUH ),

A0J1d AMOPT,, - TOJISI YaCTHYHOTO MOTANIeHUSI HOMUHAIA B ATy ACHEKHOTO IMOTOKA N.



1.2.3. BennunHa nepeMeHHOH CTaBKU KyIIOHA.

Jnis monroBhIX LEHHBIX Oymar, 1Mo KOTOPHIM IPOIEHTHBIE CTaBKM HE ONpEeNieHbl HAa BECh OXKHIAEMBIH CPOK
oOpalneHns1, CyMMbI OyAyIINX JEHEXKHBIX IOTOKOB, Ul KOTOPBIX CTaBKa HE ONpE/eNICHa Ha ATy OLEHKH MHCTPYMEHTA,

PacCUHUTBIBAIOTCA:

e I IEHHBIX OyMmar, B pacdeT CTaBKM IO KOTOPHIM BKJIIOYCHBI NIEPEMEHHBIC, 3HAUEHHE KOTOPBHIX HE
3aBUCAT OT PELICHUS dMUTEHTA, - UCXOMAA CTAaBKM, ONPEIEIICHHOM C yueTOM NPOrHO3HBIX 3HAYECHUH
TaKUX MEPEMEHHBIX IIapaMeTpoB, (pacueT CTABKM BBINOJHACTCA 1O (opMmyne, ONpEAeIeHHOH
YCIIOBUSIMH BBIITYCKa).

e UI1 IPOYMX LIEHHBIX OyMmMar — HMCXOJs U3 CTaBKU, 33JaHHOI 1 HamOosiee MO3[HEro KyHNOHHOIO

nepuo/a.

Pacuer craBok BeImoHSACTCS OTACIBbHO AJIA KaXXKA0I'0 KYIOHHOI'O Iepruoaa.

Ecnu B kayecTBe NEPEMEHHOr0 NapaMmerpa JJis pacuera CTAaBKM KYyNOHA YCJIOBUSIMU BBIIYCKa HMHCTPYMEHTA
IPEIyCMOTPEHA «CTaBKa HHQIIAIMI) M HHAS «CTaBKa JCHEKHOTO PHIHKa»'l, 3HaYEHHE CTaBKH COOTBETCTBYIONIETO KyHOHA
paccuuThiBaeTCs 1Mo (hopMylie, NpeayCMOTPEHHONW YCIOBUSIMH BBIITYCKa MUCXOZS M3 MPOTHO3HOTO 3HAYEHHs HHQIISLIH,
COOTBETCTBYIOIETO0 KYIIOHHOMY IEPHUOAY, U IIPOrHO3HOI'O 3HAYEHMsI MHOM CTaBKU JIEHEXKHOI'O PBIHKA COOTBETCTBYIOLIEH
CPOYHOCTH.

I[Tpu pacueTe crpaBeIMBON CTOUMOCTH OCYLIECTBIISIETCS] IEPECMOTp OYIYIIMX NEHEKHBIX IIOTOKOB MPU HAJTUYUH
0OHOBIICHHOW MH(OpMaLUK O 3HAYEHUSX CTaBKH KyrnoHa. HoBoe 3HayeHHE CTaBKHM KyNOHA IPUMEHSIETCS C JaThl KOrjaa

CTaBKa ObIJIa yCTaHOBJICHA.
1.2.4. TIporHo3HbIe 3HAYCHUS WHQIAIIUH.
Juis mporHo3HbIX 3HadeHU nHQInuu (IPOTHO3 UIIL) ucrnoms3yroTces 3HAYCHUS:

e  «BMeHeHHOI» uHdusMy (nanee Takxe — BUIIL, INF);
®  DHKCNEPTHBIA MPOTHO3 0 OyIyMHX 3HAYSHHUSIX HHQIIALUHY - B CIIydae OTCYTCTBHS 3HAUCHUS «BMEHEHHON»
uHpIsIIMN Ui cooTBeTcTBYOMMX nepuoaoB (EIU, koHceHcyc nporno3 ananutikoB Bloomberg, MOP

B COOTBETCTBUU C 1. 1.2.4.2.).

1.2.4.1. Jlns BceX mepuoIOB, [aTa Hayajia KOTOPBIX He npesbimaeT 2023 rox (tox moramenwus Boimycka O®3 52001 RMFS),
B KAaueCTBE MPOTHO3a WHQIAIUHM WCIOJIB3YeTCS 3HAYCHUEC «BMEHEHHON» wWHQIsAmu st Beimycka Od3
52001RMFS, paccuntanHoe 1o ¢opmyne (4) kak pasauna mexay CraBkoir KBl B Touke, COOTBETCTBYIONIEH
cpoky no noramenus Beirycka O®3 52001RMFS, u cpeaHeB3BenIeHHON JOXOMHOCTHIO K TIOTAIICHHIO 3TOTO JKe

BBIITYCKa:

INF<023 = KBlls2001 — YTMs3001, (4)

J1 Bcex mepro10B, HAUMHAIOIIKXCS B IpoMexyTke ¢ 2024r. go 2028r. (BKIroYas), B KadecTBE IPOrHO3a HHOIIAIINH
UCIIOJIb3YeTCsl 3HaYEeHHE, pacCUUTaHHOE 110 (opmyie (5), UCXOAs U3 3HAYEHUH «BMEHEHHOW» MHQIIALMH BbITyckoB Od3
52001RMFS u 52002RMFS:

1 Hanpumep, MAX (MHQJIALMS; KIIOYEBAs CTABKA)



t52002~t52001 | (1 + INF<5(,5/100)¢52002
INF2024_2028 = OKPYF.]I (1 T INFSZOZS/IOO)tSZ()Ol - ;4’ * 100, (5)
2oe:
INFgz028 = KBls52002 = YTMs2002, (6)
INF<5023 - 3HAYCHHE «BMCEHEHHOI» mHGmsmuu it Beimycka O®3 52001RMFS,

paccuutanHoe o Gpopmyie (4) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aIsITOH
— pesynbTar pacyera 1o ¢opmyne (4) COOTBETCTBYET 3HAUCHHUIO B
MPOLIEHTAX;

INF_ 50,8 - 3HaYeHUE «BMEHEHHOI» MH(sumu g Beimycka OD3 52002RMFS,
paccuntanHOe o opmye (6) ¢ TOYHOCTEIO J0 2 3HAKOB ITOCIIE 3aIATON
— pesymeTar pacyera 1o ¢opmyine (6) COOTBETCTBYET 3HAUCHHUIO B
MPOIICHTAX;

t52001: £52002 - 3HA4YCHHE CPEOHEB3BEIICHHOIO CpPOKa OO0 IOTAILIE€HHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTaHHOE B TOAaX C TOYHOCTBIO 10
4-x (4eThIpex) 3HAKOB IOCJIE 3aIATOH;

KBJs52001, KBAs52002 - 3Hauenue CraBku KB/ B  Touke, COOTBETCTBYIOLIECH

CpEIHEB3BEIIEHHOMY CPOKY 110 noramieHus BoliryckoB O®3 52001 RMFS,

52002RMFS;

YTMs001, YTM55002 - CpEIOHEB3BELICHHAsl JOXOAHOCTh K IOrameHuto BbllyckoB OO®3
52001RMFS, 52002RMFS Ha naty oneHKH, myoaukyemas MoCKOBCKOM
Ouprxeit.

Jis Bcex TMepuoIoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2029r. no 2030r. (Biodas), B Ka4ecTBE MPOTHO3a
MHQISIIUY UCTIOJBb3YeTCsl 3HAUYeHHe, paccuuTaHHoe 1o ¢opmyse (7), UCXOAs M3 3HAYCHUI «BMEHEHHOM» WHOISALNH
BbiryckoB O3 52002RMFS u 52003RMFS:

INF029-2030 = OKPYTJI

ts2003-ts2002 | (1 + INF. 100)ts52003
j( cos/100)5mes N

(1 + INF<z028/100) 52002

I'ne:
INF<3030 = KB/l52003 — YTMs3003, ®

INF<5028 - 3HaYEeHUE «BMEHEHHOW» nH Isimn aist Beimycka O®3 52002RMEFS,
paccuntanHoe 1Mo Gopmyie (6) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIIE 3aMITON
— pesynbrar pacuera 1o ¢opmysie (6) COOTBETCTBYET 3HAUEHHIO B
MPOIICHTAX;

INF<5030 - 3HaUEHHE «BMEHEHHOW» MH(IsIwH 1 Beimycka OD3 52003RMFS,
paccunTaHHoe 110 ¢popmyie (8) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIIE 3arsTON
— pesynpTaT pacdera mo ¢opmyne (8) COOTBETCTBYeT 3HAYCHHIO B

MPOIICHTAX;



t52002: t52003 - 3HAYeHHE CPEAHEB3BELICHHOIO0 CpOKa J0 MOTalleHHs BBITYCKOB
O®3 52002RMFS, 52003RMFS, paccuutaHHOE B TOAaX C TOYHOCTBIO JI0
4-x (4eThIpex) 3HAKOB MOCIIC 3aISITOH;

KB/s2002:, KBAs2003 - 3xHauenue CraBkm KBJI B  Touke, COOTBETCTBYIOLICH
CpeHEB3BEIICHHOMY CPOKY 110 noraiieHus BoimyckoB OD3 52002RMFS,
52003RMFS;

YTMs2002: YTMs2003 - CpemHEB3BEIICHHAs IOXOAHOCTh K TIIOTAlICHHI0 BHITyckoB O®d3
52002RMFS, 52003RMFS Ha nary oueHku, myonukyemas MoOCKOBCKOI
OupIKeH.

JJis Bcex meproaoB, HaYMHAIOMMXCS B IpoMekyTke ¢ 2031 roma mo 2032 rox (BKiIrodas), B Ka4ecTBE IIPOTHO3a

MHQIIALNT UCTIONB3YeTCs 3HAUCHHE, pacCCUUTaHHOE 0 popMyIie, HCXOAS U3 3HAYCHUH «BMEHEHHOM» MHQIISIINH
BbimyckoB O3 52003RMFS u 52004RMFS:

1.2.4.2.

= OKPYI/T 52004752003 | (1 + INFp032/100) 52004
tNF2030-2092 = (1 & INFoyso/100)Es20es 1 |-+ |+ 100,

INF52032 = /(51452004 - YTM52004’

rue:

INF 5032 - 3HAUEHHE «BMEHEHHOW» nH}psimu uis Beinycka Od3 52004RMFS,
paccunTaHHOE ¢ TOYHOCTHIO /10 2 3HAKOB IOCIIE 3aISTOH, COOTBETCTBYET
3HAYEHHUIO B IIPOLICHTAX;

t52004 - 3HaYCHHE CPEHEB3BEUICHHOT0 CPOKa JI0 MOTAIIECHUS BBIIYCKa
52004RMFS, paccuntaHHOE B TOJIaX C TOYHOCTBIO JI0 4-X (YETHIpEX)
3HAKOB TIOCIIE 3aIISITOM;

KB, 004 - 3Haduenne CraBku Kb/l B Touke, COOTBETCTBYIONIEH
CpEHEB3BEIIEHHOMY CPOKY /10 noraimenus Beimycka O®3 52004RMFS;

YTMs55004 - CpeHEB3BELICHHAs I0XOAHOCTb K MOrameHuto Boimycka Od3
52004RMFS =Ha naty oneHKH, myoauKyeMass MOCKOBCKOT OUpiKeH.

IIpumeuanue:

Ilpu Bbmonnennn pacdeta INFooo4 5028, INFogo9_503¢0  3Hauenus noxasateneit INFopg,3, INFopgog,

INF<5030, kOoTOpBIE B pe3ynbTate ux pacuera no Gpopmynam (4), (6), (8) SBIAKOTCS 3HAYEHUSIMHU B MPOLIEHTAX,
MIEpeBOAATCS B 3HAUEHHS B JIOJISIX €AMHHUIBI (IIyTeM JeneHHs Kaxjaoro u3 Hux Ha 100 - 4To SIBHO OTpa)KeHO B
¢dopmynax (5),(7)). Pesynaprar pacuera mo ¢opmynaam (5), (7) COOTBETCTBYeT 3HAYEHHIO B IIPOLEHTaX,

OKPYTJIICHHOMY 110 2 3HAKOB TIOCIIE 3aISTOH.

st Bcex mepuoJioB, HauuHatommxcsi ¢ 2033 r., B KauecTBe NMPOrHo3a MHQIIALUHM HCIIONIb3YEeTCsl SKCIEePTHBIN

MPOTHO3 UHQIISLHH.

a) [Ipu Hannuuu nporuoza MOP o 6a30BoMy 1okasarento, UCIOIb3yeMOMY AJIsl ONPE/ICIICHHS BEJIMYHHBI KYTIOHa
(manpumep, UIILI), BenuuHBI KYIIOHOB HA CPOKH, UMEIOLIHMECs B TporHoze MOP, paccunThIBarOTCS HA OCHOBaHUHU
TaHHBIX TporHo3a MOP. Eciu mporao3z MOP uMeeTcst He Ha BeCh TIEPHUO/I, TO OCTABITUECS KYITOHBI ONIPEIEIISIOTCS

o MeTtoaaM, YKa3aHHbIM HHKEC.



b) [Tpn Hanmmuuu XOTs OBl OAHOTO BBITYCKA aHAJOTUYHBIX 00nUraui (Cpok, 00beM BBIIyCKa) TOTO e IMUTEHTA,

TI0 KOTOPBIM Ha JaTy OLHEHKHU €CTh LI€HA aKTUBHOT'O PBIHKA, IJIA pacye€Ta BEJINYNUHBI KYIIOHOB IICHA IPUHUMACTCH

paBHOfI OCHC, Jaromied JOXOAHOCTh MO aHAJOTMYHBIM O6J'II/IFaIlI/IHM. B nemsax pacueTta BCIUYUHBI KaXA0ro

OTACIBHOTO 6y;[yn1er0 KylloHa OHHU TMPHUHUMAIOTCA pPaBHbBIMU Ha BCECb HeOHpeﬂeﬂéHHLIﬁ OCTaBIIUHCSA 0

TIoTalIC€HUsA TEPUOM. B ClIyda€ HaJIn4dus Ooiee OJHOI'O BBIITYCKa aHAJIOTUYHBIX 0o0JIMraliii TOro K€ SMHTCHTA

(omnMHAKOBBIN CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh [IeHAa aKTUBHOTO PBIHKA, AJISI pACcUeTa BEIUINHBI

KYIIOHOB LI€HA ITPUHUMACTCA paBHOﬁ cpe)meﬁ ICHE TaKUX BBIITYCKOB.

HpI/I OTCYTCTBHU IICHBI AKTUBHOT'O PbIHKA JIs1 aHAJIOTUYHBIX 06J'II/IF3.HI/II71 TOT'0 )K€ OMUTCHTA UCIOJIB3YCTCs MOAXO0T

COXpPaHEHMs KPEeIUTHOTO CIIp3/a.

Ecnu neHa akTHBHOTO phIHKA 10 IaHHOW 00JIMIranuy MorJia ObITh olpeaeseHa He Oosnee yeM 1 (ouH) MecsIy
HazaJ, TO Ha KaKAbIH AE€Hb C OIPEeNIIeMO IIEHOW pacCUUTHIBACTCS pa3HUIA CTABOK MEXIY IOXOAHOCTHIO
K TOTAIlCHWI0 IO MaHHOHM oOmwrammu u craBkoil B G-kpuBod mo O®d3 Ha Cpok, paBHBIH AIOpanud
obnuranuu. Crpaa onpesenseTcs Kak CpeHee 3HaUeHNue MEXIY STUMHU pasHULIaMu. J{J1s pacuyeTa BEIMUHUHBI
HEHM3BECTHBIX KYIIOHOB [I€HA IIPUHUMAETCS] PaBHOI IIeHe, Jafouiel J0X0JHOCTh, paBHyto (7 + Spread) Ha

JIaTy OLICHKH, TJIE:
T — cTaBKa KpuBOW OeckynoHHO# goxonHoctu peiaka Od3 (G-kpusas),
Spread — cpenuuii cpa.

Ecnu nieHa akTUBHOTO pbIHKa OOMMIallMy He MOIJa OBITH ompeliesieHa He Oosiee ueM 1 Mmecsn Haszal, TO B
Ka4yecTBe KPEAUTHOTO CIp3/ia MPUHUMAETCS YCPETHEHHBII KPeIUTHBII CIIpa.I 32 OJIMH Mecsll He Oojee ueM
MO TPEM JAPYTHUM OOJHMranmusM TOTO K€ 3MHUTEHTa ¢ HanOosee OIM3KMMHU K OLEHHBAEMOMY JIOPAIMSIMU.

KpenuTHbIil crip31 pacCYUTHIBAECTCS aHATOTUIHO.

Ecnu smuteHT He nmeet Apyrux 06J'II/II‘21L[I/II71, UMCIOMINX [EHY aKTUBHOTO PBIHKA B TCUCHUE MPCABIAYIICTO
MecAala, TO IJid OLCHKN HEU3BECTHBLIX KYIIOHOB IMPUMCHIACTCA MOAXO0/ «AIIECJIOHOB) KPEAUTHOI'O pHCKaA I10
pedTHHTY SMHUTeHTa. {71 pacdyera BeIMYNHBI HEU3BECTHBIX KYITOHOB IPUMEHsETCs YopMyIia pUBeIeHHOM
CTOMMOCTH, B KOTOpoil neHa (PV) mpuHuMaeTcs paBHOW Onpkaifiieidl IieHe, ONpEIETICHHOW IO IieHe
aKTHBHOTO pBIHKA Ha MHTEpBaJse He Oosee, ueM | (oanH) MecsIl ¢ AaThl onieHKu. Ecu Takoii ieHs! HeT, TO B
Ka4yecTBE IIEHBI IPHMEHSETCS CIpaBeUINBas CTOMMOCTh Ha TPEIIECTBYIONIYIO 1aTy. B xauecTBe cTaBkH
JUCKOHTHUPOBAHUA HCIOJIB3YETCA JOXOOHOCTH 10 COOTBETCTBYIOLIEMY UHACKCY OGHHFaHHﬁ,

COOTBETCTBYIOIIEMY PEHTHHTOBOH IpyIITe, K KOTOPOH OTHOCHUTCS OIICHUBAaeMasl OOJINTaIIHsI:

B 3aBucuMOCTH OT KPeIWTHOTO PEHTHHIa y BBITyCKa JTOJNTOBOW IEHHOW Oymarw (KpeIuTHBIN peHTHHT B
BAJIIOTE HOMHHAJIA), @ B CIy4ae €ro OTCYTCTBUS - PEHTHHI'a SMUTEHTA WU MIOPYYUTENs (TapaHTa) JOJITOBOM
LIEHHOH OyMarw, 10JIroBas lIeHHasl OymMara MOKeT OBITh OTHECEHA K OJTHOHM U3 YEThIPEX PEHTHHTOBBIX IPYTIIL.
IIpu HaMMYMK HECKOIBKUX PEUTHHIOB, BEIOMpACTCS HAMOOIBIINN U3 UMEIONTUXCS aKTYaIbHBIX KPEIUTHBIX
petuHroB. Ecnm mopy4YuTenscTBO MO BBITYCKY JOJTOBOM IIGHHOW OyMaru oOecrednBaeT HCIIOTHEHHE
00s13aTeIbCTB B TOJHOM 00BEME W (WJIM) rapaHTHs BblJaHa Ha CYMMY HOMHHAJIBHOW CTOMMOCTH H
MPOIICHTOB IO TAaKWM JOJTOBBIM IICHHBIM OyMmaraM, TO BBIOMpacTcs HAaMOONBIIMHA W3 HMEIOIINXCS

aKTyaJIbHBIX KPEJAUTHBIX PEUTHHIOB BBITyCKa JOJTOBOW IIEHHOW OyMaru M Mopy4uTens (rapanra).

Taoanua 1. ConocrapjieHHe IIKAJ peﬁTHHFOBLlX areHTCTB

AKPA

Moody's S&P Fitch




JkcnepT MesxkayHapoaHas MexayHapoaHas Me:xxayHapoanas PeiiTunrosas
PA HKaJja HIKaJjia LIKaJIa rpynna
Baal u Bpime BBB+ u BbilIe BBB+ u BeilIE
Peit
AAA(RU) rUAAA Baa2 BBB BBB CHTHHIOBAA
rpymmna [
Baa3 BBB- BBB-
AA+(RU), ruAA+,
Bal BB+ BB+
AA(RU) rUAA a
AA-(RU), TUAA-. 2 B B Pelitunrosas
A+(RU) ruA+ : rpyma Il
A(RU), A-(RU), ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+, Bl B+ B+ )
BBB(RU) ruBBB PelitrHrOBas
BBB-(RU), ruBBB-, B2 B B rpymma 11
BB+(RU) ruBB+
B N / it Peittunrosas
0JIe€ HU3KUM PEUTHHT / peUTUHT OTCYTCTBYET rpymna IV

CooTBeTCTBHE PEUTHUHTOB MEepecMaTPUBAETCSl B 3aBUCHMOCTH OT M3MEHEHHs pedTuHra Poccuiickoit ®dexeparum,
MIPUCBOCHHOTO POCCUHCKUM PEHTHHIOBBIM areHTCTBOM I10 HAIlMOHAJIBHON PEHTHMHIOBOHM IIKale W (MIM) MHOCTPAHHBIM
PEUTUHIOBBIM ar€HTCTBOM I10 MEXIYHApOAHON PEUTUHIOBOM 1iKaie. [Ipu nepecMoTpe COOTBETCTBUSA PEUTHHIOB BHOCSATCS

n3MmeneHus B [Ipasuiia onpenenenust CHA.

e PeiiTunroBas rpynmna I

NHaekc kopriopatuBHbix obmuramuii (1-3 roga, peiituar AAA(RU)/ruAAA),

Tuxep - RUCBCP3A3YNS;

e  PeiiTunronas rpynma Il

Wunexc kopnopatuBHbix obnurarmii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

e PeiiTunrosas rpynna II1

Wnpexc kopropatuBHEIX obnuranui (> 0.5 roga, BB+(RU) < peiituar < BBB+(RU)),

Tuxep - RUCBCP2B3B;

e  PeiiTunronas rpynma IV

Bribupaercst IHzekc B 3aBUCHMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIH BXOIHT JIOJITOBast
neHHas Oymara: MHIeKC KOTHpPOBAJIBHBIX JIMUCTOB (KOTHPOBAIBHBIA ypoBeHb 2) mnu MHmekc
KOTUPOBAJIHHBIX JIUCTOB (KOTUPOBAIHHBINA YPOBEHB 3),

Tukep - RUCBICPL2

Tukep - RUCBICPLS.



Ecnu sMHUTEHT He UMeEeT pelTHHra, TO MCHOJIb3YeTCS MOIXOJ «pPEeUTHHra Mo AOXOJHOCTW». s 3TOro Ha
MIOCTIETHIOI JaTy, Ha KOTOPYIO MMEETCs I[eHa aKTHBHOTO PHIHKA (WJIM Ha ATy ONpEAETICHHS IMOCIEeIHETr0 KyIoHa WIIN
MocJeqHeH oQepTh), OmpeneiseTcss Hanbouaee OJM3KUN 10 JOXOAHOCTHA WHICKC OOJMranui, oOMuramus B JaibHeHemM

CUHUTACTCA an/[HaL[ﬂex(ameﬁ K 3TOM KaTeropumn peﬁTHHl"OB.

Ecnu cpox morameHust JOJITOBOIO MHCTpyMEHTa He mpeBblmaeT 2032r. U OTCYTCTBYIOT HHBIE IPOTHO3HBIE
3HA4YEHHS [IEPEMEHHBIX TapaMEeTPOB, TO BIMIHUE SKCIIEPTHOTO MPOTHO3a MH(ISIINY HA pe3yIbTaT paciyeTa CIpaBeInBON
CTOMMOCTH MPU3HAETCSI HE3HAUNTEIBHBIM, pacieTHasI [IEHa LIEHHON OyMaru MoKeT OBbITh KIIacCH(HUIIMPOBAHA B YPOBEHb 2.
B ocranpHbIX ciaydasx (HOMHUMO HMHQUIALMH HCIIOJIB3YIOTCS WHBIE HEHAOJIOJaeMble NaHHBIE WM CPOK IOTAllCHMS
npesbimaer 2032r.) BAMsAHHE DKCIEPTHOTO MPOrHO3a MH(QISILMU NMPU3HAETCS 3HAYMTENBbHBIM, PacueTHas LeHa IIEHHOMH

Oymaru KracCupUIHUPYETCs B YPOBEHB 3.

1.2.5. TIporHo3HBIC 3HAYEHUS MPOYMX NIEPEMECHHBIX IIAPAMETPOB

Hpomosﬂue SHAYECHHUSA «KOPOTKHX>» CTABOK JC€HE)KHOI'0 PBIHKA (Il.]Iﬂ IUIABAKOIIUX MPOLEHTHBIX CTABOK Ha

CPOK MpeaocTaBIeHHUs IeHEe;KHBIX CPeICTB A0 1 Mecsia BKJIIOYHTEIBHO).

K «KOPOTKHM» CTaBKaM JCHCIKHOI'O PbIHKA OTHOCATCHA CIACAYIOLIMC IUIaBAIOIIHC IMPOUCHTHBIC CTaBKH, €CJIM OHHU

MpeaAyCMOTPCHBI YCIIOBHUAMMU BbIITYCKa OHECHUBAEMOI'O HHCTPYMCHTA!

craka RUONIA;

e craska ROISfix co cpokamu 1 Henens, 2 Heaenu, 1 mecsir,

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

o craBka PEIIO, mo omepammsm [lenTpansHoro Oanka Poccuiickoit deneparyin Ha CpOK IO OITHOTO
MecsIa (BKIIOUUTETIHHO);

e Kimouesas craBka LlenTpanpHoro 6anka Poccuiickoii ®denepammu;

o craska Kb/l Ha cpok 110 0THOTO Mecsina (BKIIFOYUTEIBHO).

Ecnu B KayecTBe MEPEMEHHOT0 MapameTpa MpeyCMOTPEHa MIIaBarolias POIEHTHAsE CTaBKa cpoKkoM J10 1 Mecsiia,
TO MPOTHO3HOE 3Ha4YeHUE Takoro mapamerpa (Rater) paccunrtsiBaercs mo dopmyiie (9) kak pasuuna mexay Craskoit KbBJI
B TOYKE, COOTBETCTBYIOIEH CpPEIHEB3BEHICHHOMY CPOKY JIO TOTAIIEHHs OICHHBAEMOr0 HWHCTPYMEHTa, W BEIUYHHON

«CpeIHeN MPOLEHTHOM Map KH HaJl CTOMMOCTBIO (DOHAMPOBAHSI:

Ratef = (KEﬂgonorameHnﬂ - CIDMCOF)' (9)

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

(P —1000)
Meor = FIXKyHOH_W: (11)
20e:
Kb S — - 3”auenue CraBku KBJ[ B  TOuke, cooTBeTCTBYIOLICH
CPEIHEB3BEIICHHOMY CPOKY 0 ITOTAIICHHS OLICHUBAEMOT'0 HHCTPYMEHTA,
CPMcor - 3HAYCHUE «CPEOHEHW TMPOLCHTHOW MapKH HAJ CTOMMOCTBIO

dbongupoBanus», paccuutanHoe mo ¢opmyrne (10) Ha gary oOIEHKH



MHCTPYMEHTa KaK CpeaHee apu(MeTHYecKoe 3HAueHUH MOoKazaTess
«IIPOIIEHTHON Map>ku HaJl CTOMMOCTBIO (DOHIMPOBAHMUSY, PACCUUTAHHBIX
o ¢hopmyie (11), o xop3une BoimyckoB OD3-I1K;

Meor - 3HAYEHHE <«IIPOLEHTHONW Map>KH HaJl CTOMMOCTBIO (DOHAUPOBAHUIY,
paccuntanHoe 1o popmyie (11) mra semmycka OD3-T1IK, Bxozasmero B
Kop3uHy BbimyckoB OD3-T1K;

FIX 04 - 3HaueHHe (UKCHUPOBAHHOW dYacTH KymoHa mis Boimycka O®3-TIK
(manpumep, s Beimycka 29010RMFS kynon ycranaBnuBaercs B
sennunHe RUONIA + 1.60% u Bennunna FI1X 0, NPUHAMAETCS PABHON
1.60%);

P - 1ieHa (0e3 ydeTta KYNMOHHOTO JI0X0Jia) KOHKpeTHOro Bbimycka Od3-I1K
Ha JIaTy pacueTa B pyOisix;

t - CpPeAHEB3BEUICHHBIM CPOK JI0 MOTAIIeHUs] KOHKPETHOro Belmycka OdD3-
K.

Ilpumeuanue:

Ha naty yTBepskaeHus HacTosmel perakiun Meroauku kop3usa BeimyckoB O@D3-11K (nmepeuens BeimyckoB OD3-
TTK'?, BkirouaeMbIX B pacueT CpM,p ) BKIIOUAET ciieayromue Beimycku: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS;
29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

ITepeuens BriryckoB OD3-IIK, BkIrO4aeMbIX B pacdeT CPM,r, mepecmarpubaercs [IM® B caenyronux ciryyasx:

e  pasMmemeHue HOBBIX BelmyckoB OD3-IIK;
e  YCTaHOBJICHWE paHEe HEONPE/EIICHHBIX CTAaBOK KYIOHA HA BECh OXHIAeMbIil cpok obOpamienuss OD3-

[IK, BKJIFOUEHHOT0 B KOP3UHY.

Hosriit mepeuens BbimyckoB O®3-IIK, Bkmrouaemblx B pacueT CPMcop, M JaTa Hadaja €ro NPUMEHEHHS
ycranasiuBatotces [IM® o cornacoanmio co CJ] 1 He TpeOyroT onepaTuBHOTO BHECEHHS COOTBETCTBYIOIINX N3MEHEHUH

B HACTOSIYI0 MeToanky (YTBEp)KAEHHUsI HOBOW peflakiini MeToanKy).

Kopsuna BeimyckoB O®3-TIK (mepeuens BbimyckoB O®3-IIK, BkimtouaeMbix B pacueT CPM,r) COCTOUT H3
BeITyckoB O®D3 ¢ mepeMeHHBIM KYIOHOM, HaXOJAIIUXCA B OOpalleHHH Ha AaTy OUIeHKH. [Ipm 3TOM K paccMOTpEeHHUIO

MMPUHUMAIOTCA TOJIBKO T€ BBIITYCKH, 1O KOTOPBIM HE YCTAHOBJICHBI CTABKH KYIIOHA Ha BECHh O)KPI}IaeMBIﬁ CpOK O6paHIeHI/Iﬂ.

Lena P Boimycka Od3-T1K onpenensiercs mo 1aHHBIM MOCKOBCKOM OMPIKH, €CIIM OHA SIBJISIETCSI aKTHBHBIM PBIHKOM

B oTHOIIeHNH KOHKpeTHO OD3-T1K, B mopsake, aHATOTHYHOM YCTAaHOBIEHHOMY ANTOPUTMOM | J1s1 pacdera [eHbI yPOBHS
1.

12 Tlepeuens Brimycko O@3-TTK my6nukyercs Ha caiite Munpuna Poccun
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Ecmu Ha naty pacuera nena P xonkperHoro Beimycka O®3-IIK He onpezaeneHa (B T.4. O MPUYMHE TOTO, 4TO

MockoBckast Oupka He SIBISIETCS B ATy pacyera aKTUBHBIM PBIHKOM JUIsl BbIycka), To Takod Bbimyck O®3-IIK ne

BKJIIOUAETCS B pacdeT CPMcop.

Illpumeuanue:

[okazatens Mg,z OTpakaeT HPEMHIO CBBIIIE CTOMMOCTH (OHIUpOBaHHS (IO CTaBKE JEHEKHOTO pBIHKA -
RUONIA), xoTopyro WHBECTOPHI 3akiansiBaioT npu nmokynke Od3. Takum 00pa3oM, peIHOYHBIC OXXHUIAHUS IO
CcTOUMOCTH (POHIMPOBAHUS (TI0 MPOrHO3HOMY 3HadeHHI0 cTaBku RUONIA) BO3MOXKHO ONpEAeNUTh KaK pa3sHUILY
Mexay 3HadeHueM KBJI B Touke, COOTBETCTBYIOIIEH CpeHEB3BELIEHHOMY CPOKY A0 norameHus qanHoi OD3 n

nokasareneMm Mc,y.

Hanpuwmep, npu ctaBke 5-netneit O3 B pazmepe 8.57% u 3Hauenus M,y B pazmepe 0.52% pbIHOYHBIE 0KUIAHNSL

o cpegHeMy 3HadeHuto cTaBkd RUONIA B Teuenue 5 net coctassaT 8.02%.

HpOFH03H])le S3HAYCHUSA CTABOK JIC€HEKHOI'0 pPbIHKA «cpezmeifl» CPOYHOCTH (I[.Tlﬂ MNJIaBAKOIIUX NPOUMEHTHBIX

CTAaBOK HA CPOK Npe0CTABJICHHS IeHEe:KHbIX CPe/IcTB oT 1 Mecsilia 10 2 JieT BKJIIOYHUTEIbHO)

K craBkam JACHCIKHOI'O pbIHKA «cpe/:[Heﬁ» CPOYHOCTH OTHOCATCSA CJICAYIOIINC IUIaBarOINE IPOLCHTHBIC CTABKH, €CIIN

OHH IIPEAYCMOTPCHBI YCJIOBUAMH BbIITYCKAa OCHUBACMOI'O HHCTPYMCEHTA:

e craBka ROISfix co cpokamu 2 mecsa, 3 Mecsa, 6 MecsIIeB;
e craBka MosPrime Rate co cpokamu 2 mecsa, 3 mecsia, 6 MecsIes;

e craBka KB/] Ha cpok ot 1 mecsna a0 2 neT (BKIIOUUTENHHO).

Ecnu B KauecTBe MepEMEHHOT0 MMapaMeTpa MpeIyCMOTPEHa [UIABAOINast IPOIICHTHAS CTaBKa CPOKOM OT 1 mecsita 10

2 5iet, TO MPOTHO3HOE 3HaYeHne Takoro napamerpa (Rater) paccuntsiBaercs no ¢gopmyste (12) kak MporHo3HOE 3HAUCHHE

«KOPOTKOW» CTAaBKM JCHEXKHOTO PHIHKA Ha aHAJIM3HUPYEMOM II€pPHOJE, YBEIMYCHHOE Ha PA3HUILy MEXITy Oe3pHCKOBOH

JOXOIHOCTBIO «CPEAHETO» CPOKaA U <<KOpOTKOfI» 663pPICKOBOfI JOXOOHOCTBIO:

20e:

Ratey = (KE’ZZAOHOFaLUEHI/Iﬂ - CpMCoF) + (KEﬂCpquOCTb cTaBKM KEﬂl AEHB) ! (12)

KBACpquocrb CTaBKU - 3qauenne CrtaBku KBJ] B Touke, COOTBETCTBYIOIIEH CPOYHOCTH
CTaBKH JICHE)KHOTO PBIHKA (HaIpuUMep, €CJIM 3HAUCHUE CTaBKU KyTOHA
OTIpeNeNsIeTCs KaK 3HaYeHHue OECKYIIOHHOM TOXOJHOCTH rocoymar Ha
cpok 24 mecsa, To KB/ ans 2-x net; ecim k MosPrime6M — 1o KB/]
IS 6 MECSITIeRB);

KB pens - 3nayenune CraBku KB/l B Touke, cooTBeTcTByMOMIEN cpoKy B 0.0027
roja.

IIpumeuanue:

[Tpu onpenenennu 3nauenuss Kb/

CPOYHOCTS CTaBKH TOYKa, COOTBETCTBYIOIIAA CPOYHOCTU NEPEMEHHOI'O ITapaMeTpa

IUTaBAIOIICH MPOIICHTHON CTaBKH, ONPEICACTCS B CICAYIOMIEM OPSIIKE.

CraBka Kb/l (3HaueHne KpUBOM OECKYIIOHHOM JOXOIHOCTH) PACCUYUTHIBAETCS B TOUKE, COOTBETCTBYIOIIECH:



®  CpEIHEB3BEIICHHOMY CPOKY ToramieHus / opepTsl 1Mo MeHHO 6YMaF613' WITH

®  CPOKYy MOTAIIEeHUs JeN03UTa UIIH

®  CPOYHOCTH NPOIICHTHOM CTABKH B CIIy4asiX, IPEAYCMOTPEHHBIX 1.4 HacTosAmeH MeToauKy, Win

e  IOpanuu OMpIKEBOTO WHAEKCA B CIIydasx, IpeaycMOTpeHHbIX [IpunoskenreM B k Hacrosmeit Meronunke,
I

e  UHOMY CPOKY B CIyd4asx, ONPEAEIeHHBIX HacTosIeN! MeTo uKOoMH.

IIpumeuanue:
IIpu pacuere CraBku KB/l 3HaueHue cpok ompezensercs B roaax, OKpyrisercs a0 4 3HAKOB IOCIE 3amsiTOM.
Hcxonubie naHHbIE (32 UCKIIIOYEHUEM YKa3aHHBIX B MpUMedaHuu 29 HacToset MeToauKku), onpeeeHHbIe B THSX,
TIEPEBOIATCS ITyTEM JIIEHHUS HCXOMHOTO 3Ha4eHUs Ha 365. Eciu B pacueTe NCTIONB3YIOTCS JaHHBIE, BRIPAKCHHEIC B
MecsIax, TO Pe3yJIbTaT ONpeAeseTCs Kak:

e 1 wmecsam: 0.0833 roma

o 2 wmecsma: 0.1667 roga

e 3 mecsama: 0.2500 roga

e 4 wmecsana: 0.3333 rona

e 5 MecsIeB: 0.4167 rona
e 6 MecsIEB: 0.5000 roma
e 7 MecsleB: 0.5833 rona
e 8 MecsleB: 0.6667 rona
e O MecseB: 0.7500 roma
e 10 Mmecs1eB: 0.8333 roma
e 11 mecsnes: 0.9167 rona
o 12 mecsines: 1.0000 ron.

B pacuere ucnons3yrores:
e Meroauka pacuéTa KpHUBOH OECKYIOHHOI TOXOJHOCTH I'OCYJapCTBEHHBIX OONWTanui, onpeaeIeHHas
., 14,
MocKkoBCKo# bupskeit™

e  JuHaMHYecKHe ImapameTpsl G-KpUBOH MO COCTOSHHUIO HA KaXKJIbI TOPTOBBIH JICHb.

HcTtounnk nHPpOpMannu: opUIHATBHEIN callT MOCKOBCKOH OHPIKH.

IIpumeuanue:
IIpu pacuere CraBku KB/l npoMexyTo4HbIe OKPYIIIEHHS] HE NPOU3BOJSATCA, PE3YIbTAT BBIPAXKAETCs B MPOLEHTAX,

OKPYTJIACTCA 10 2 3HAKOB IIOCJIE 3aIsTOM.

13 [Tpu pacueTe cpeHEB3BEMEHHOTO CPOKA IO TIOTAIIEHHS / O(EPTHI IPOMEKYTOUHBIE OKPYTTIEHHUS HE MPOM3BOISITCS, PE3YIBTAT BEIPAKAETCS
B roJjax, OKpyrjsercs A0 4 3HaKOB IOCIE 3aIATOH. B ciaydae eciy BBIIYCKOM IIPETyCMOTPEHO YACTUYHOE MOrallleHue OCHOBHOIO J0JITa,
HO BEJIMYMHBI MOTallaeMbIX 4acTel He ONpe/eNieHbl Ha BeCh OXKHMIAaeMbId CPOK oOpaiieHus (HampuMmep, 1Uisi OOJIMraiuii ¢ UIOTEYHBIM
HOKPBITHEM), TaKH€ CYMMbl CUHTAIOTCS YCTAHOBJICHHBIMH B JaTy OKOHYaHMSA KYIOHHOTO IEpUoja, MO HCTEYEHHH KOTOPOro OHHU
BBITUIAYUBAIOTCS, U YUUTBIBAIOTCS B pacyeTe JIF0ObIX BETMYMH, MIPETyCMOTPEHHBIX HACTOSILEH METOAUKOM, C 3TOH ATkl

14 Meronuka pacuéra KpUBOH GECKYTIOHHOM JOXOIHOCTH OIYOJIMKOBaHA Ha caiite MocKoBcKkoi Oupku. B mensix pacuera crpaBeTHBOM
CTOUMOCTH UCIIOJIB3YETCsl pelaKisd METOAMKH, aKTyalbHas Ha JaTy BCTYIUIEHU B cuily Hactosuux IIpasun. Ilpu BHeceHUM H3MEHEHUH
B METOIMKY pacuéra KpHBOM OECKYIMOHHOM NOXOIHOCTH Jara Hadaua HMCIONB30BaHMs M3MEHEHHONW METOJUKM B LIEJISX pacuera
CIIPaBEeAJIUBON CTOMMOCTH YCTAHABIMBAETCS OTACIBHO 10 COINIACOBAHUIO CO CIIEUATU3UPOBAHHBIM AETIO3UTAPUEM.



HpOFH03HBle SHAYCHUS «IJIMHHBIX» CTABOK PbIHKA KallUTaJ1a (I[JIS] MJIAaBAIOIIUX NPOUEHTHBLIX CTABOK Ha CPOK

npeaoCcTaBJCHUSA J€HCKHBIX CPEACTB CBbIIIEC 2 JICT).

K CJIMHHBIM» CTaBKaM pPbIHKA KalliuTaJla OTHOCATCA CJICAYIOUHNC IJIaBaromIvue MPOLCHTHBIC CTaBKH, €CJIM OHU

MpeaAyCMOTPCHBI YCIIOBUAMMU BbIITYCKa OLIEHUBACMOTI'O HHCTPYMCHTA!

e craBka Kb/ Ha cpok cBbIliIe 2 JIET;

®  JTOXOJHOCTH K IoTrameHuro Beimycka Od3.

Ecnu B xauecTBe MepeMEHHOI0 NMapaMeTpa UCHOJIb3yeTCs MIaBalollasi IPOLEHTHAs CTaBKa CPOKOM OT 2-X JIET, TO
NPOTHO3HOE 3HaueHHWe Takoro mapamerpa (Ratef) mpunHuMaercs paBHbiM 3HaueHmo CtaBkum KBJ[ B ToOuke,
COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IUIaBaloOLIel NPOLEHTHOM CTaBKM (HampUMep, €CIU 3HaueHHEe CTaBKM KYIOHA
ompezenseTcs Kak 3HaueHne OECKyIIOHHOH JOXOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KB]l paccuuteiBaeTcs ams

cpoka B 5 ner).
Ipumeuanue:

Ecmu B xauecTBe NEPEMCHHOI'O mapaMeTpa UCHOJIB3YCTCA IJIaBarollas NpOLUCHTHAA CTaBKa 3aMMCTBOBAaHUS HA PBIHKE
KaluTalia (((L[J'II/IHHaSI» CTaBKa), TO BO3MOXHO HNPUMEHCHHC IIOCTPOCHHA IMPOTHO3HBIX ACHCKHBIX IMOTOKOB M HX

JAUCKOHTHUPOBAHUA UCXOAA U3 TCKYIINX MPOUCHTHBIX CTABOK IO UHCTPYMCHTAM.
HpOFH03Hble SHAYCHUS MPOYHUX NMEPEMEHHBIX NApaMEeTPOB (l'lOMI/lMO CTABOK JACHECKHOI'0 pl)lHKa).

IIpu oTcyTcTBHM HAOMIOZAEMBIX JAHHBIX O MPOTHO3HBIX 3HAYCHMAX MEPEMEHHBIX NMapaMeTpoB (HampuMep, pocT
BBII) ucronp3yeTcss 3KCHEPTHBIM MPOTHO3 0 OyAymuX 3HadeHHsX nepeMeHHoro mapamerpa (EIU, koHceHCyc MporHO3

aHanmuTHKOB Bloomberg, MOP B yka3aHHOM IIpHOpHUTETE).

1.3. Orlpezle.nelme CTABKHU JUCKOHTUPOBAHUA

CraBka AUCKOHTHPOBAHUS OYyIyIINX JACHEKHBIX IIOTOKOB OMPEACIACTCS IS TOJITOBOH IEHHOH OyMaru Ha KaXKIyro
JIaTy pacueTa crpaBeJInBONH CTOUMOCTH.
CraBka AuCKOHTHpOBaHUs npuHuMaeTcst paBHoM CtaBke KB/l B TOouke, COOTBETCTBYIOIIEH CpEAHEB3BELIEHHOMY

CpPOKYy 10 HOFaHIeHI/IH/O(i)epTLI IIeHHOﬁ 6yMar1/1, yBCHquHHOﬁ Ha COOTBETCTBYIOLICC 3HAUYCHNUC KPEAUTHOI'O CIIpea.
B pacyeTe CTaBKU JUCKOHTUPOBAHNA UCIIOJIB3YCTCA CJICZ(yIOIIII/Iﬁ MoAXOM:

e MEIUAaHHOE 3HAYEHME U3 Juana3oHa KPEIUTHBIX CIPEAOB, ONPEEICHHOE AN PEUTHHIOBOM IpyIIIbI
JOJTOBOM IeHHOH Oymarm B cooTBeTcTBHM ¢ Ilpumokenumem B (32 HCKIIOYEHWEM JTOJTOBBIX
HHCTPYMEHTOB, OTHECEHHBIX K |V pelTHHTOBOM rpyIe, MeJHaHHOE 3HaYeHHE KPeIUTHOTO CIipea Ais
KOTOPBIX OIPEAEISIeTCS B 0COO0M MOPSIIKE).

® IS TOCYNIapCTBEHHBIX LIEHHBIX OyMar (TOJIbKO 1Sl (heliepalibHBIX IEHHBIX OyMar) MeZIMaHHOE 3HaYEeHHe
KpPEAUTHOTO CIIpeia MpUHUMAaeTcs paBHBIM 0.

®  DKCIEPTHOE 3HAYCHHE KPEAUTHOTO CIpe]a Ha OCHOBAHWHM METOJHKH, pa3paboTaHHON YTpaBIstomei
KOMIAaHMEHl M 3aKpelmjeHHOM B MOTHBHUPOBAHHOM CYXKICHUHU, MJI CIIy4aeB HEBO3MOXHOCTU
OTIpENECTICHUs] METOJAMHM, yKa3aHHBIMH BbIme. [Ipm 3TOM B KadecTBE HMCTOYHUKOB HH(pOpMAIHN

HCTIONIL3YIOTCS NCTOYHUKH, yKa3zaHHbIe B [Ipmnoskennn A x [Tpumoskenuto NeS.



Ipumeuanue:

Ecin 3HaueHHe KpeAUTHOTO CIpeia YCTaHABIUBACTCS HCXOA U3 HAOII0JaeMbIX JaHHbIX (B TOM YHCIIC HA OCHOBE
KPEIUTHOTO CIIpe/ia 0 aHAJIOTMYHBIM BBIITyCKaM JaHHOTO SMUTEHTA, MEIMaHHOT'O 3HAUYEHHS CIIpe/ia PEHTHHIOBOH
IPYIIbI, CKOPPEKTUPOBAHHOTO Ha IPEMHUIO/ANCKOHT 32 OCOOBIE YCJIOBHUS Ha OCHOBE HaOJIIOJaeMBIX JaHHBIX),
pacueTHas IIeHa IICHHOW OyMaru MokeT OBITh KIacCH(HUIIMPOBaHA B YPOBEHb 2. B ocTalbHBIX CiTydasx pacyeTHas

[IeHa [IeHHOI OyMaru Kiaccu(UIPyeTcs B YPOBEHB 3.

MMPUJIIOKEHHUE NeB.
PEI'IAMEHT PACUYETA KPEJUTHOI'O CITIPEJA AJIA JOJII'OBBIX THCTPYMEHTOB

B cooTBeTCTBUU C HACTOSAIIMM PETIaMEHTOM KPEIUTHBIN CIIpe]] pacCUUTHIBAeTCA A (ajee UMEHyeTCs TOJITOBOH

WHCTPYMECHT):

®  JIOJTrOBOI LICHHON OyMark, HOMHHHPOBAHHOH B pyOIIsiX (32 HCKIIOUYCHHEM TOCYIapCTBEHHBIX IIEHHBIX
Oymar P®).

I[J'I?[ meei pacueTa KpeAUTHOT'O CIIpE€Aa OCYHICCTBIIACTCA CICAYIOIIAsd MMOCICA0OBATCIbHOCTD ,Z[el\/’ICTBPII;‘I B OTHOIICHHUHA

JIOJITOBOM 1IeHHO# Oymaru:

e B 3aBHCHMOCTH OT HAJIMYHs WM OTCYTCTBUS KPEIUTHOTO PEHTHHTA y BHITycKa'® (a B €ro OTCYTCTBHH Y
SMHUTEHTa WM TMOPYYUTENs) MOJTOBOM LEHHOW Oymaru, omnperesseTcsl NMPHUHAUIekKHOCTh IEHHOMH
OyMaru K OHO! M3 YEeTBIPEX PEHTHHIOBBIX TPYIIII, IPEAYCMOTPEHHBIX JJaHHBIM PermameHToMm;

¢  MUHUM@JIBHOE, MAaKCUMAJIbHOE U MEIUAHHOE 3HAUCHUS KPEIUTHBIX CIPENOB AJIs JOITOBOM LIEHHOU
OyMaru NpUHUMAIOTCSl PAaBHBIMH COOTBETCTBYIOLIMM 3HAUSHHUSIM KPEIUTHBIX CIIPEIOB, PACCUUTAHHBIM
JUISL PEHTHHTOBOM TPYNIBI, K KOTOPOM OTHECEHa LieHHAasi Oymara (3a MCKIIOYEHHEM LIEHHBIX Oymar,
OTHECEHHBIX K IV peHTHHroBo#l rpymie, 1 KOTOPHIX KPEIUTHBIM CIpesa ONpenensercs B 0coOoM

MOpsAKE, IPEAYCMOTPEHHOM HACTOAIIMM PermameHTom).

Jis cyGOpAMHUPOBAHHBIX JTOJNTOBBIX MHCTPYMEHTOB (OOMUTAINil KPEAUTHBIX OPTaHM3AIlUi B CIy4ae OTCYTCTBHSA
peHTHHTa BBIITYCKa WJIM JIETIO3UTOB) YCTAHABIMBACTCS JIOMOJIHUTEIbHAS MTPEMUsI 32 CyOOpANHUPOBAHHOCTD, HA KOTOPYIO
YBEJIMUMBAIOTCS] PACUETHBIE BETUUMHBI MUHUMAIBHOI0, MAKCUMAJIbHOTO ¥ MEJMAHHOIO 3HAYEHUN KPEAUTHBIX CIPENOB B
CiIydasix, MPeIyCMOTPEHHBIX HACTOSIIUM MpHiIoXKeHneM. lIpemus 3a CyOOpAMHUPOBAHHOCTH OMPEAEISIETCS C YUeTOM

JIOCTYITHOM PHIHOYHOW MH(DOPMAIIMH O CTIPEAax 3a CyOOPAMHUPOBAHHOCTE COMTOCTABUMBIX BBIITYCKOB HIJIM IMUTEHTOB.

1. PeiiTUHrOBBIC IPYNIIBI
Jlist nene onpeneneHus KpeAUTHOTO CIpeaa BBOAATCS CIEyIOIUE PEUTUHTOBBIE IPYIIIbL:

PeiiTunroBast rpynmna I — HauBBICIIMI YPOBEHb KPEAUTOCIIOCOOHOCTH U CTEIICHb HAJICKHOCTH 10 CPABHEHHIO C
OPYTUMH SMHUTCHTaMH, BBITyCKAMH IIEHHBIX OyMar WM (HHAHCOBBIMH OO0S3aTeNBCTBAMH. B yKa3zaHHYIO

PEHTUHTOBYIO IPYMITy BKJIIOYAOTCS AOITOBBIE HHCTPYMEHTHI ¢ pedTuHrom or BBB- (no mkane S&P).

15 Mcnonb3yeTcst KpeAUTHBIA PEWTUHT MO WIKaJIE PEHTHHIOBOTO ar€HTCTBA, COOTBETCTBYIOLIEH BAJIKOTE OCHOBHOIO JIOJITA.



Peiitunrosast rpynma Il — BBICOKMIT ypOBEHb KpPEAMTOCIIOCOOHOCTH, TPH 3TOM NPHCYTCTBYET HEKOTOpas
JyBCTBUTEIHHOCTH K BO3/ICHCTBUIO HEOIArONMPUATHBIX IEPEMEH B KOMMEPUECKHX, PMHAHCOBBIX M SKOHOMHYIECKUX

ycIoBUsIX. B yka3zaHHYI0 peHTHHIOBYIO IpyINY BKJIIOYAIOTCS JAOJITOBBIE HHCTPYMEHTHI ¢ pedTHHroM ot BB- 1o
BB+ (o mkane S&P).

Peiitunrosasi rpynna III — ymepeHHbBI! ypoBEeHb KpEAMTOCIIOCOOHOCTH, IMPHU 3TOM IPUCYTCTBYET BBICOKAs
JyBCTBUTEIBHOCTH K BO3/ICHCTBHIO HEOIArOMIPUATHBIX IEPEMEH B KOMMEPUECKHX, (PHHAHCOBBIX 1 3KOHOMHIECKUX

yCoBUAX. B yKazaHHYI0 peHTHHIOBYIO IPYIIY BKJIIOYAKOTCS TOJITOBBIE HHCTPYMEHTHI ¢ pedTUHIOM oT B 1o B+
(mo mkane S&P).

PeiiTunrosas rpynmna IV. B ykazaHHy0 peHTHHIOBYIO TPYIITY BKIIFOUAIOTCS 1OJTOBbIE HHCTPYMEHTBI:

e  (e3 pedTuHra, NPUCBOCHHOI'O PEHTHHIOBBIMH areHTCTBaMH, yka3aHHbIMK B Tabnuue 1, uiu

¢ peiftuarom Hmwke B (mo mkane S&P), mpuCBOEHHBIM PEUTHHIOBBIM areHTCTBOM, YKa3aHHBIM B

Tabmuue 1.

PeiiTuHroBbBIE IPYNIBI MOTYT OBITH IIEPECMOTPECHBI IPH BHITOJHEHUH OJHOTO W3 CICAYIOMNX yCIOBHHI:

BHCCCHHC U3MCHCHHUH B MCTOAUKY pacyeTa U COCTaB UHACKCOB MockoBckoi 6I/Ip)KI/I,

HW3MEeHeHHe cyBepeHHoro pelitiuara PO arearctBamu S&P, Moody’s, Fitch;

poYne U3MCHCHU Ha PBIHKE, MPU3HAHHBIC CYIICCTBCHHBIMU JJIA HGHEf/II OIIpECACICHUA peﬁTHHFOBHX

TpyIIL.

IIpoBepka yciioBuil i1 IEPECMOTPA PEUTUHTOBBIX I'PYIIII IPOBOJUTCS €KEKBAPTAIIBHO.

[Ipu nepecmoTpe peHTHHIOBBIX TPYIII BHOCITCS cOOTBETCTBYIOUIME u3MeHenus B [IpaBuna CHA.

2. HOpﬂIlOR onpeacJeHus NPUHAMICKHOCTHU J0JATI0OBOIr0 HMHCTPYMEHTA K peﬁTHHFOBOﬁ rpymime

OnpezneneHre NPUHAIICKHOCTH TOJITOBOTO WHCTPYMEHTAa K PEHTHHTOBON TPYIINE BBIMOJHIETCS Ha OCHOBAaHHH

JIAHHBIX BEAYIIMX PEUTHHTOBBIX ar€HTCTB B COOTBETCTBUU ¢ Tabmumuei 1.

Tadauua 2. ConocrapjeHue WKAJI PeATHHIOBBIX aTeHTCTB

Moody's S&P Fitch .
AKPA IKcnepT M o o PeiiTunrosas
PA eKITyHAPOIHAS eKIyHAPOIHAS eKIyHAPOIHAS rpynma
IKaJ1a mIKaJaa mIKAaJIa
Baal u BrIIIIE BBB+ u BrIIIIE BBB+ u BrIIIIE
PeliTunronsas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU), +
(RU) FUAAT, Bal BB+ BB+
AA(RU) ruAA
PeliTunronas
AA-RU), FUAA-, Ba2 BB BB I
A+(RU) rUA+ Tpymmna
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+, PeiiTuHroBas
B1 B+ B+
BBB(RU) ruBBB rpynma IIl




Moody's S&P Fitch .
AKPA JKcnept M M M PeiiTunrosas
PA eXKYHApOIHAsI eKIyHApOIHAs eKIyHApOIHAs rpymna
HIKajaa HKaia HKaia
BBB-(RU), ruBBB-,
B2 B B
BB+(RU) ruBB+
L. . PeiiTunroBas
Bbonee HU3KMI pEUTHHT / PEHTHHT OTCYTCTBYET
rpynmna IV

HpI/I HaJIu4ynu y JIOJITOBOM IIEHHOM 6yMaFI/I, €€ ODMUTCHTA WJIN MOPYUYHUTCIIA HECKOJIbKUX peﬁTHHFOB, BLI6I/IpaeTCH

HauOOJNBIINH 13 HUMCIOIIUXCA aKTYaAJIbHbIX KPCAUTHBIX peﬁTHHFOB, C YUCTOM CJICAYIOLICTO:

®  [pU HAJIMYUH PEHTUHIa BBIIYCKA UCIIOJIb3YETCsS HAUOOJBIINK M3 aKTyaJbHBIX KPEIUTHBIX PEHTHHI OB
BBIITYCKa, IPUCBOEHHBIX Pa3IMYHBIMU PEUTHHTOBBIMU areHTCTBAMY;

® B OTCYTCTBHM PEHTHHTra BBIIYCKa, IPHCBOCHHOTO XOTS OBl OJHUM PEUTHHTOBBIM areéHTCTBOM, NPH
HAJTMYUK PEHTHHTA SMUTEHTA [IEHHOI OyMaru HCIOoJIb3yeTcsl HAMOOIBIINN U3 aKTYaJIbHBIX KPEAUTHBIX
PEUTHHIOB 3MUTEHTA, IPUCBOCHHBIX Pa3]IMYHBIMU PEUTUHIOBBIMU ar€HTCTBAMU;

e B OTCYTCTBUH PEWTHHTa BBIYCKA W OMHTCHTA, MPUCBOCHHOTO XOTA OBl OIHWUM PEHTHHIOBBIM
areHTCTBOM, NPU HAJIWYUHM PEHTHHIa MOPYYMTENs IIEHHON OyMaru MCrojb3yerTcs HauOOJbLIMH U3
AKTyaJIbHbIX KPEIUTHBIX PEUTHHIOB IIOPYUYUTENs, IPUCBOCHHBIX pPAa3JIMYHBIMU PEUTUHIOBBIMU

Ar¢HTCTBaMMU.

3. Oco0ennocTu onpeneaeHusi KpeauTHbIX cupenos s 1, I, IT1, IV peiiTuHroBBIX rpynn

Kpenutnusiii cripen ans peirtunrossix rpynn I, II, III, IV paccuurthiBaeTcsi Ha KakIyl0 AaTy ONpPECIICHUS
CIpaBeIJINBON CTOMMOCTH JOJTOBOTO HHCTPYMEHTA.

ITpn Bbuuciaenun kpenutHoro copena I, II, III, IV peHTHUHrOBBIX I'pYII KCHOJB3YETCS MEJUAHHOE 3HAUYCHUE
KPEIUTHOTO crpesia 3a nocyeanue 20 TOpropuix JHeH (<= 1aThl ONpeaeNIeHNs CIIPaBeUINBOW CTONMOCTH).

st pacduera MmearanHoOro 3HadeHus kpeautnoro cupena I, 11, I, IV pedTHHroBBIX Ipymni HCHOIB3YIOTCS 3HAYEHUS
JIOXOJHOCTH CJEAYIOIINX OOJHrariOHHBIX HHJIEKCOB COBOKYIHOTO 10X0Ja MOCKOBCKOI OHMp:KH, pacKphIBaeéMbIX IO

UTOTaM Ka)kJIOTO TOPTOBOTO JHA Ha caiite MOCKOBCKOM OHUpPKU:

a. Munekc xopnoparuBHbIX oOnuranuii (> 1 roxa, pedituar AAA(RU)/TuAAA)

Tukep: RUCBTRAAANS

Omnmcanue uaaekca: https://www.moex.com/ru/index’ RUCBTRAAANS

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

b. Wunekc xopnopatuBHeix oonuranuid (> 1 roga, A-(RU) < peiitunr < AA+(RU))

Tukep: RUCBTRA2A

OnucaHue HHIEKCA: https://www.moex.com/ru/index/RUCBTRA2A



https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A

ApxuB 3HaueHMIL: https://www.moex.com/ru/index/RUCBTRA2A/archive

c. Wunmexc xoprmopatuBHbIX obnmranuii (> 0,5 roga, BB+(RU) < peiituar < BBB+(RU))

Tuxep: RUCBTR2B3B

Onucanue uanekca: https://www.moex.com/ru/index/RUCBTR2B3B

Apxus 3Hauenwuii: https://www.moex.com/ru/index’RUCBTR2B3B/archive/

d. UHpmekc B 3aBHCHMOCTH OT KOTHPOBAJIFHOTO YPOBHSI, B KOTOPBIN BXOAUT JOJIrOBas IIeHHAs Oymara:
WHnekc KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIN YpoBeHb 2) Wi MHIEKC KOTHPOBAIBHBIX JINCTOB

(KOTHUpOBANBLHBIN YPOBEHB 3),

Tukep - RUCBITRL2

Tuxkep - RUCBITRL3.

Pacuer Menuannoro kpeautHoro cnpena anas I, II, III, IV peHTHHTOBBIX Ipymnn OCYIIECTBISIETCS B CIEAYHOLIEM

MOpsAAKE:

Pelitunrosasi rpynna I

PaccunTbiBaeTCst KpeAUTHBIN cripen Spr ; 3a Kax bl n3 20 mocieIHuX TOprosuix auei (13):

SPFI = (YRUCBTRAAANS - I-<B'ZLRUCBTRAAANS) X 100! (13)

ede:
Spri - 3HAQUEHHMS CTIpe/ia, PACCUMTAHHBIC B 0a3MCHBIX ITYHKTAX;
YrucBTRAAANS - noxoxaocth nHAekca RUCBTRAAANS, packpbitas MockoBCcKoi OUpikel;
KB rucBTRAAANS - 3Hayenue CraBku KBJ] B TOuke, COOTBETCTBYIOLIEH AIOpallMu HHAEKCA

RUCBTRAAANS, packpbiToit MOCKOBCKOM OHpIKei.

PaccunThiBaeTcsl MeIMaHHOE 3HAUEHHE KPEIUTHOTrO crpesa Spp; 3a nocieanue 20 TOProBuIx AHEH (MenuaHa u3
HOJIY4EeHHOTO psina Spr ).

I[Ipu pacyeTe MeIMAHHOTO 3HAYEHHs KPEIMTHOTO CHpena Spp; POMEKYTOUHbIE OKPYTJIEHUs 3HAYeHui Spr; He
npousBosTes. [loyueHHOe Me/IMaHHOE 3HAUEHHE KPEIUTHOTO crpeia Spik ; OKPYIJISETCs 1O NPABUIIAM MATEMATHIECKOTO

OKPYTJICHUS JI0 1eJIOTO 3HAYCHUS 0a3UCHBIX TyHKTOB.

Pelitunrosas rpynmna I1

PaccunrbiBaeTcst KpeAUTHBIN cripes Spryy 3a Kaxapiid u3 20 mociaeaHux Toprosuix aHel (14):

Ser i1 = (Yrucerraza — KBJgycprraza) X 100,  (14)
20e:

SPF II - 3Ha4YCHUs CIIpCaa, paCCUUTAHHBIC B 0a3HCHBIX ITYHKTaXx;

YrucBTRAZA - noxoxHocts uHAekca RUCBTRAZ2A, packpbitas MockoBckoii OupiKeit;


https://www.moex.com/ru/index/RUCBTRA2A/archive
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

KB ruceTRA2A - 3HaueHne CtaBku KBJ[ B TOUke, COOTBETCTBYIOIEH ArOpaly HHAEKcA
RUCBTRAZ2A, packpbIToit MOCKOBCKOI OHpIKEH.

PaccuuThiBaeTCs MEAMAHHOE 3HAUYEHUE KPEIUTHOTO CIIpeaa S;’r‘ 1 3a nocnenuue 20 TOproBeIX AHEH (MeanaHa U3
TIOJTY9IEHHOTO psina Spr 1)
IIpu pacuere 3HaUEHUSI METMAHHOTO KPEAUTHOTO CIIpena 513’13 ;7 TIPOMEXYTOUYHbIE OKPYIJICHHS 3HAYSHNH Sprj; He

npousBojATcs.  [loNydeHHOE MeJMAHHOE 3HAYeHHe KPEAUTHOTO —Chpena Spi;; OKPYINSEeTcs MO  MpaBuiam

MAaTEMATUIECKOT0 OKPYTJIEHUA OO0 LEJIOTO 3HAYCHU 0a3HCHBIX ITYHKTOB.

Peiitunrosasi rpynna I11

PaccuuThiBaeTCsl KPEAUTHBIH cripes Spr ppy 3@ Kaxaplid 13 20 mocieqHUX TOproBoix aHedt (15):

SPI"III = (YRUCBTRZBBB - KBARUCBTRZBSB) x 100, (15)

ede:
Serimn - 3HAYEHHUS CIIpelia, PACCUUTAHHBIC B 0a3UCHBIX MTYHKTAX;
YRUCBTR2B3B - noxoxaocth nHAekca RUCBTR2B3B, packpriTas MockoBcko OHpikeid;
KBJlRucBTR2B3B - 3Hayenne CtaBku KBJ[ B Touke, COOTBETCTBYyIOLIEHl AIOpamuu HHICKCA

RUCBTR2B3B, packpsiToiit MOCKOBCKOI OHUpIKEH.
PaccuuThIBaeTCS MeIMAHHOE 3HAYEHUE KPEUTHOTO cripena Spij;; 3a nocneanue 20 TOProBuIX JHEH (MeauaHa us
HOJIYYEHHOTO psina Spr rrp)-
[pu pacueTe 3HAYEHHS MEUAHHOTO KPEUTHOTO Crpea Spp;; MPOMEKYTOUHbIE OKPYTIIEHUS 3HAYEHH Spr ;7 HE

npousBosTcs. I[loNydeHHOE MeIMAHHOE 3HAYEHHE KPEIUTHOTO chpena Spij; OKPYIJSeTcs MO MNpaBuiaM

MAaTEMATHUYCCKOTO OKPYTJICHU 10 LEJIOTO 3HAYCHU A 0Ga3HCHBIX ITYHKTOB.

PeiiTunrosas rpynmna IV

C ydyeroM HanW4Ms B JAHHO Tpymmne IOJrOBBIX HMHCTPYMEHTOB HHM3KOTO KPEOUTHOTO KavyecTBa, B T.U.
npeaaeONTHBIX, & TaKKe JOJITOBBIX MHCTPYMEHTOB YIOBJIETBOPUTEIBHOTO KPEAMTHOTO KauecTBa, HO 0Oe3 pedTHHra,
MeIMAHHBIN KPEAUTHBIH CIIpet Spiyy PACCUMTHIBAETCS HA MHMBHIYaTbHONU OCHOBE IS KAKIOTO J0JITOBOrO HHCTPYMEHTA.

3HaYeHHEe MEJMAHHOTO KPEIUTHOrO CIIPEaa sl JOITOBOr0 HHCTPYMEHTA, BKIFOYUEHHOTO B IV peiiTHHrOBYIO rpyIiy,
pacCUMTHIBAETCSA HAa KaKAYIO JaTy ONpeleieHHs CHPaBEeAIMBONH CTOMMOCTH IOJTOBOTO HMHCTPYMEHTa B CIELYIOIIEM
nopske'®:

HE peKe YeM Ha IIOCIECJHMH JIeHb KaXJIOro KBapTaja Ul JI0JTOBOTO MHCTPYMEHTA OIpeessieTcs 3HaueHHe
KPEIUTHOTO CIIpeia ¢ IPUMEHEHNUEM OJTHOTO M3 IEPEUNCIICHHBIX HIKE CII0CO00B (J1aee — 9KCIepTHOE 3HaYCHUE
KpenutHoro crpeaa). OXHOBPEMEHHO JUIsS JOJTOBOIO HHCTPYMEHTA OIPENeNseTcsl BelMYMHA OTKJIOHEHHS
9KCTIEPTHOTO 3HAYEHMsI KPEIANTHOTO CIIpea OT 3HAYEeHHS MEIMAHHOTO KPEAUTHOTO CIIpe]ia, PACCYMTAHHOTO JUIs
IIT peHTHHTOBOM TPYMITEI HA 3Ty XKeE ATy (ASE’F(HI_W));

MEIMaHHbIA KPeIUTHBIN Crpel Sphy, IS JOITOBOTO MHCTPYMEHTa MPU3HAETCS PAaBHBIM (B MOPSAKE YOBIBAHHS
MIPUOPUTETA):

"  OKCIIEPTHOMY 3HAYEHHIO KPEIUTHOTO CIIPEsa, €CIM OHO PACCUMTAHO HA JaTy ONpelelIeHHs CIpaBelJIMBOH

CTOMMOCTH JIOJITOBOI'O MHCTPYMEHTA;

16 Eciin Ha aty onpeiesieHust CpaBeUIMBON CTOMMOCTH J0JITOBOH LEHHOM GyMaru, BKIIOUeHHOM B IV peliTuHIoByIo Ipymy,
3HA4YEHHE MEJHMAHHOTO KPEAUTHOTO CIpeaa A He€ He yCTaHOBJICHO, TO pacyeTHas [IeHa TaKOH JOJITOBOM eHHOI Oymaru
OTIpe/ieNieHHas METOAOM TPHUBEIEHHON CTOMMOCTH OyIyIIUX JEHEKHBIX MOTOKOB MIPH3HAETCA PAaBHOW HYIIIO.



"  3HAUCHHMIO MEIMAHHOTO KPEAUTHOIo chpena, paccuntanHomy nist III peiltmHroBod rpynmsl Ha JaTy
OTIPEZICTICHUsI CIPABEAINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTAa M YBEIHMYCHHOMY Ha BEIHYHHY
ASpt (111-1v)> PACCUMTaHHYIO Ha HaHOOJIEE TIO3/THION JIATy OTPE/IENIEHUs SKCIIEPTHOTO 3HAYCHHS KPETUTHOTO
crpena ISl JaHHOTO JIOJITOBOTO HHCTPYMEHTA.
B nensx HacToslero myHKTa B pacueTe 3Ha4eHHUs] MeIUaHHOIo KpeauTHoro cnpena ainst 111 pedtuHroBoit rpynmnesl
HE YYUTBIBAETCS IPEMUS 32 CyOOPJMHUPOBAHHOCTH B CIIydae, €CIU J0JITOBOM HHCTPYMEHT SIBIISIETCSI CyOOpANHUPOBAHHBIM.
[Ipn pacdere 3KCIEPTHOTO 3HAYEHHS KPEAUTHOTO CIIPEAa MAKCHMAJIBHO HCIIOIB3YIOTCSI HAOM0AaeMble PHIHOYHBIC
JaHHBIC. Hrke mprBeeHBI BO3MOXKHBIE METO/IBI pacieTa SKCIIEPTHOTO 3HAYECHNUS] KPEJUTHOTO CIpe/ia B MOpsIIKe yObIBaHUSA
MPUOPUTETA 110 UCIIOIB30BAHUIO PHIHOYHBIX JTaHHBIX:
e Ecmu nierHas Oymara BKITFOUYEHA BO BTOPOI HITH TPETHH KOTHPOBAJIBHBIH CIIMCOK, PACCYUTHIBACTCS KPEIUTHBIH CTIpeT
Spr v 3a KaxabIif n3 20 mocneTHuX TOPTOBBIX qHEH (15):

Jlis nieHHBIX OyMar, BKIIFOYEHHBIX BO BTOPOI KoTHpoBaibsHbIHM crincok [TAO MockoBckas bupxka

Seriv = (Yrucerrriz — KBArucairrrz) X 100, (15)
Jis ieHHBIX OyMar, BKITIOYCHHBIX BO TPETHI KOTHpOBaNbHBINA cicok [TAO MockoBckast bupika

SPF w = (YRUCBITRL3 - KBARUCBITRLS) x 100, (15)

eoe:
Sper v - 3HAYCHUS CIPeNa, PACCUUTAHHBIC B 0A3UCHBIX MYHKTaX;
YRUCBITRL2 - noxoxaocth nHAekca RUCBITRL2, packpsitas MocKkoBckoi Oupikeit;
YRUCBITRL3 - noxoauocth uuaekca RUCBITRLS3, packpsitas MOCKOBCKO# OUpxKei;
KBJlrucBITRL2 - 3HayeHue CraBku KBJ] B TOuke, COOTBETCTBYIOLIEH AlOpalMu HHAEKCA

RUCBITRL2 packpsiToii MOCKOBCKO# OUpIKEH.
KBJRrucBITRL3 - 3HaueHne CtaBku KBJ[ B TOYKe, COOTBETCTBYIOIIEH AIOpalMy HHAEKCA
RUCBITRL3 packpsiToit MockoOBCKOW OHUpIKeit.
PaccunthiBacTCs MeJUAaHHOE 3HAYCHHE KPEAUTHOTrO crpesia Sprj, 3a mocieqnue 20 TOProBeixX JHEW (MeanaHa u3
MOJTYYEHHOTO Psiaa Spry ).
[Ipu pacyere 3HAYEHUS MEAUAHHOTO KPEAUTHOIO CIpena Spf,y MPOMEKYTOUHBIE OKPYIIIEHHs 3HAYEHUH Spry HE
npousBosATcs. [ToJyueHHOE MEAMAHHOE 3HAUEHHUE KPEUTHOTO CIPea Syt ;y OKPYIVIAETCS [0 MPABHUIIAM MaTEMaTUUECKOTO

OKPYTJICHUA N0 HEJIO0r0 3HaYCHU 0a3HCHBIX ITYHKTOB.

. Ecmu y smuTeHTa MMEIOTCS B OOpamieHWH ApPYTHE BBIMTYCKH JOJTOBBIX IEHHBIX OyMmar, 1Mo KOTOpPBIM
CYyIIECTBYET aKTUBHBIA PHIHOK M MMEIOTCS JOCTYIHBIE IIEHBI YPOBHSA | MepapXuM CIIPaBeINBOI CTOMMOCTH, TO
MeJIMaHHOe 3HAaUYeHHEe KPEIUTHOIO CIpesia paccuuThiBaeTes 1o ¢popmyne (16) kak cpenHee 3HaU€HHE OTKIOHEHUH
3¢ peKTUBHOM 10XOAHOCTH K morameHuio (ogepre) Takux BbimyckoB oT CraBku KBJl aist cpenHeB3BelIeHHOTO

cpoka 1o moramieHust (0pepThl) COOTBETCTBYIOIIETO BBITTyCKA.
Sphy = OKPYTJI(CP3HAY(YTM; — KBJ,),4) % 100, (16)
T'ne:

SPhv - MeAMaHHOE 3HA4YCHHWE KPEOUTHOTO CIpEeNa, PacCUYMUTaHHBIE B Oa3MCHBIX

ITyHKTax;



YTM; - 3¢ dexTuBHAs JOXOIHOCTH K IorameHuio (odepre) Mo cpeaHeB3BEILICHHON

[eHe i-ro BBIMYCKa [ONTOBOM IEHHOW Oymaru, packpbiTas MOCKOBCKOM

oupKeit;
KB/, - 3naueHne CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH CpeIHEB3BEIICHHOMY
CpOKy 0 norauieHus (odepTsl) i-ro BHITyCKa AOJITOBOU LIEHHOH Oymaru;
i - HAeHTA(UKATOP BHITYCKA JIOJTOBOH HEHHON OyMarw SMHUTEHTa, OTIHIHOTO
OT OIICHUBAEMOT0.
. Ecnu BbIMycKy 0JIroBOM LIEHHOM OyMaru WiM SMUTEHTY /HOPYYHUTENIO 3TOTO BBITyCKa MPUCBOEH PEHTHHT

MEKAYHAPOIHBIM MM HAlIMOHAIBHBIM PEHTHHIOBBIM areHTCTBOM, yKa3aHHBIM B Tabmnwmie 1, To MeauaHHOE
3Ha4YeHHE KPEAWTHOrO crpena paccuuthiBaeTcsi mo ¢opmyne (17) xak cpeaHee 3HAUYCHHE OTKIOHEHHH
3¢ PEeKTUBHOI NOXOIHOCTH K HOTaIeHHIo (oepTe) BHITYCKOB JOJTOBBIX IEHHBIX OyMar ¢ TakuM K€ HIIH
ONM3KUM KPEIUTHBIM PEHTHHIOM, PBIHOK IO KOTOPBHIM IIPU3HAETCS aKTUBHBIM M MMEIOTCS HAOJIIOTacMble
pbiHOUHBIC 1eHB! ypoBHA 1, or CraBku KB/ anst cpenHeB3BemeHHOTO cpoka a0 morameHus (oQepTsr)
COOTBETCTBYIOLIETO BBIIYCKA.

biu3kuM KpeauTHBIM PEUTUHIOM MPU3HAETCS KPEIUTHBIA PEUTUHT, KOTOPBIA OTKIOHSETCS OT KPEAUTHOIO

pEHTHHIa 3MUTEHTA/BBIITyCKa/TIOPYYHUTEIIS 110 BBIITYCKY Ha +/- OZHY KPEOUTHYIO CTYIICHb.

Sty = OKPYTJI (CP3HAY (YTM; — KB4, ), 4) x 100, (17)
I'ne:

Soty - MeIUaHHOEe 3HAueHHWEe KPEIUTHOTO CIHpeNia, PacCUMTaHHbIE B 0a3HMCHBIX
MYHKTaXx;

YTM; - 3¢ppexTuBHAS TOXOMHOCTH K IMOTAIICHHUIO (0(epTe) Mo CpeTHEB3BEIICHHOM
[[EHE J-r0 BBIYCKAa JOJrOBOW HEHHOW OyMaru, packpbitas MOCKOBCKOU
OmpiKeit;

KB/ - 3qaueHue CraBku KBJ] B Touke, COOTBETCTBYIOLIEH CpEAHEB3BELIEHHOMY

CPOKY 0 norameHus / oepTsl j-ro BBITyCKa JONTOBO LIEHHOW Oymar;
j - WJICHTU(QHKATOp BBIIYCKAa JIOJITOBOM IIEHHOM OyMmaru, OTJIMYHOTO OT
OIIEHUBAEMOT0, C TAKHM K€ WJIA OJIU3KUM KPEIUTHBIM PEHTHHIOM.

. [Ipn oTcyTcTBUM pEeHTHHIa BBITYCKa JOJITOBOIM IEHHOM Oymard, SMHTEHTa / MOPYUHTENs 3TOTO BBIYCKa,
MPUCBOCHHOTO MEX/IyHapOJHBIM WM HAIIMOHAJIBHBIM PEHTHHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabmune 1,
MEJMAHHOE 3HAaYCHUE KPEAUTHOIO CIPEJa PaCCUUTHIBAETCS:

O  Kak OTKJIOHeHHE d3(PEKTUBHOMN JOXOTHOCTHU K HOTramieHuo (odepTe) BEITyCKa JOITOBOW IEHHOM OyMaru
AHAJIOTUYHOTO KPEAUTHOTO KaueCTBa, PHIHOK 110 KOTOPOMY NMPU3HAETCS aKTUBHBIM U UMEIOTCS PhIHOUHBIE
IIEHBI yPOBHA | mepapxuu cipaBeiuBoi crommocty, oT CtaBku KBJ] 11t cpegHeB3BEIICHHOTO CpOKa 10
norameHus (0hepThl) COOTBETCTBYIOIIETO BHIITyCKA.

AHaJIOrn4HOE KpPEAUTHOE KAa4eCTBO MOMKET ONPEAEIAThCS HAa OCHOBAHHM MPHUCBOCHHOIO KPEAUTHOIO
peUTHHra UCXO0/s U3 BHYTPEHHEN METOIUKHU ONPEEeICHHs BETUIHHbBI KPEAUTHOIO PUCKA.

O Kak MEJMaHHOE 3HA4YeHHE KpPEIUTHOro chpeaa, paccuuraHHoro mauas III peldTuHroBoil rpymsl,
YBEJIMUEHHOE Ha BeNUunHy AFD.

Bennuuna AFD exeroiHo onpeesseTcs Kak Pa3sHUIa MEX/Ly CPEJHUM 3HAYEHHEM YacToThl eoaToBl’

BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar poCCHHCKMX YMHTEHTOB, OTHECEHHBIX K pelTHHroBoii rpynmne IV, n

17 Onpenenenre vacToThl Ne(ONTOB MPOU3BOIUTCS HA OCHOBAHUM IMyOIMYHBIX TOCTYIHBIX TAHHBIX MO Ae(onTam, myOIMKyeMbIX Ha
caiiTe COOTBETCTBYIOLIETO areHTCTBA B COOTBETCTBUM ¢ [Ipunoxenuem 5.

Jedont B OTHOLIGHUH XOTSA ObI OJHOTO 0053aTENbCTBA, NMPEILYCMOTPEHHOIO XOTS Obl OJHMM BBITYCKOM JIOJNTOBBIX LIEHHBIX Oymar
SMUTEHTA, pe/rosaraeT AeQoiT SMUTEHTA.



CpEZHMM 3HaYCHUEM YacTOThI A€(OITOB BBITYCKOB JIOJTOBBIX LIEHHBIX OyMar poCCHHCKMX YMHTEHTOB,
OTHECEHHBIX K pelTuHrosoi rpymnme II1.
Cpennee 3Ha4Y€HHE YaCTOTHI Je(OJTOB BBITYCKOB JIOJATOBBIX ILIEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIIEH PEUTHHIOBOM rpyrie, onpeaensercs no gopmysne (18):

N

D
AFD = CP3HAY Zl— , (18)
IS
n

rze:

ISP - KOJIMYECTBO POCCHHCKHX ADMHUTECHTOB BBIIYCKOB JOJITOBBIX IIEHHBIX Oymar, OTHECEHHBIX B
cootBeTcTBUM ¢ Tabimueil 1 kK COOTBETCTBYIOLIEH PEUTHHIOBOM TIpyIIE, MOIYCTHUBIIUX
aedont xorss Obl OJHOTO 0053aTENBCTBA, MPEIYCMOTPEHHOTO XOTS OBl OJHUM BBITYCKOM
JIOJITOBBIX IICHHBIX OyMar B T€UEHHE COOTBETCTBYIOIIETO MeproAaa (roaa) HaOmoeHuS;

IS - KOJMYECTBO POCCHHCKHX YMHUTEHTOB BBIIYCKOB JOJITOBBIX IIEHHBIX OyMmar, OTHECEHHBIX B
cooTBeTcTBUH ¢ Tabnurei | k cooTBETCTBYIONIEH pEHTHHTOBOM TPYIIIIE;

n - OPSIKOBBIA HOMEp Ieproaa (roaa) HabmoAeHNs, IPUHAIICKAIIN MHOKECTBY N;

N - KOJIMYECTBO NIEPHOI0B HAOMIOCHUS, JIET.

Pe3ym,TaT pac4deTa FD OKPYIJIACTCS IO IpaBUJIaM MAaTEMATUYCCKOI'0 OKPYIJICHUA A0 LEJI0TO0 3HAUCHUA.

4. ITopsinok onpenejieHUs TUANA30HA KPEAUTHBIX CIIPeI0B VISl PEHTHHIOBBIX TPYII

Bribop numamazoHa AWamna3oOHOB KPEOUTHBIX crpenoB aisa peditmHroBoix rpymm I, II, III ocHoBhIBaeTcs Ha

CIIEYIOIIEM:

MeJNaHHOEe 3HAauYeHHe KPEIWTHOTO CIpeia OIpeAessieTcs B MOpsAKe, IPeayCMOTPEHHOM HACTOSIINIM
Permamentowm;

HWXKHSISL TpaHuna ais [-oif peHTHUHroBoW rpymibsl NpuHUMaeTcs paBHOM (, Tak Kak JIOXOAHOCTb
oOnuranmii [-oif peHTHHTOBO IPyIITEI HE JOKHA OBITH HIDKE CPETHEH JOXOIHOCTH IOCYIapCTBEHHBIX
Oymar;

HUKHSIS rpaHuia Juist [[-oi peTHHroBOM Tpymnmbl ycTaHABIMBAETCS paBHOM MeJMaHHOMY 3HaueHuIo [-
O peHTHHTOBO TPYIIIBI, TaK KaK JOXOTHOCTh oOuranuii [1-0if peiTHHTOBOM TP YTITEI HE TOJDKHA OBITH
HIDKE CpeHeH TOXOTHOCTH obnuranuii [-oif peHTHHTOBOI TPyTIIEI,

HUKHsA rpanuna s 11-eil peTUHroBoM Ipyninbl yCTaHABIMBAECTCA PABHONW MEIMAHHOMY 3HAYEHUIO
I1-0if peHTHHrOBO IpyMNIIBI, TAK KaK JOXOAHOCTH obnurannii I11-eif peHTHHIrOBOM rpynIbl He T0JDKHA
OBbITH HIDKE cpeHel ToXoaHoCTH obsranuii [1-oi pedTHHroBOI rpymmsbI;

BEpXHSSA TPaHMIA PEUTHHTOBOM TPYIIIBI YCTAHABIMBACTCA TaKUM 00pa3oM, 4TOOBI IUANa30H MEXIY
HUKHEW TpaHHWIeW M MeJAWaHod ObUT paBeH Iuama3oHy MEXIy MEIUaHOW W BepXHEH TpaHuIlei

PEUTUHTOBOM TPYIIIBL.

Pacuer quanasona KpeJUTHBIX CPEIoB (MUHMMAIILHOTO 3HAUEHHs KpeauTHOro cripena - Min(a), MakcuMansHOro

3Hauenns kpemutHoro cmpena - Max (f)) semonusiercs mst I, 11, 111 pefTHHTOBON Tpynmbl MCXOAS M3 3HAYEHUH

MCAHUAHHBIX KPEAUTHBLIX CIPEIO0B COOTBGTCTByIOIIIeﬁ peﬁTHHFOBOﬁ I'pynnbl B COOTBETCTBUU C Ta6n1/1uel71 2 ¢ y4yeToM

MIPEMUH 3a CyOOpANHUPOBAHHOCTD (€CIIM NPUMEHUMO K aHAIN3HPYEMOMY WHCTPYMEHTY).

Hrorossie JAUATa30Hbl KPEAUTHBIX CIIPCA0B NPUBCACHLI B Ta6nnue 2.



Pacuer nuana3oHa kpeqUTHBIX crpeaoB A IV peliTHHroBoi Irpynnbl He BBIMOIHIETCS.

Taouauna 2. /lnana3oH KpeAUTHBIX CNIPEAOB PeITHHIOBLIX IPYIIIIL.

Jlnana30H KPEAUTHBIX CIIPEI0B

Min (a) ‘ Menunana ‘ Max (B)

PeiiTunrosas rpynna I

0 + npemus ‘ S}TJIE ; 1 mpemus ‘ 2 X S]:r)r[l‘ | 1 mpemus
PeiiTunrosas rpynna I|
SpE; + npemus ‘ SpEy + npemus ‘ (2 X St — SPE;) + npemus
PeiiTunrosasi rpynna Il
m m
Sprj; * npemus Spryy; + npemus (2 X SFE 1 — SPEy) + npemus
Ipumeuanue:

B Tabmume 2 3HaueHWe TIOKa3aTeNlsd «IPEeMHUS» TMPHHAMACTCS PABHBIM 3HAYCHHUIO TIPEMHH 34
CyOOpAMHUPOBAHHOCTh Uil CYOOPAMHUPOBAHHBIX JCTIO3UTOB M CYOOPIMHUPOBAHHBIX OOJHralfii KPEAUTHBIX

OpraHM3aIUi B CiIydae OTCYTCTBUS PEHTHHTa BBIMYCKa, U PaBHBIM () B OCTAJIBHBIX CIy4asX.

IMpemuss 3a CyO0OpAMHHPOBAHHOCTH  ONPEAENACTCS MOTHBHPOBAHHBIM  (ODOOCHOBAaHHBIM)  CYXKACHHEM
Vpasnsomeid KOMIaHUH.



Ipnnoxenne Ne 2.3.

HenBu:xnMoe umMyniecTBo

HC,Z[BI/DKI/IMOC UMYIIECTBO

JlaTa BKIIFOUCHUS HEABIKUMOTO umytiectBa [IN® — nanbonee paHHss U3 Jat:

JaTa pueMa-Tiepeady, HOATBEPKICHHAs aKTOM IIpHeMa Iepeiady;
Jata TOCY[apCTBEHHOM pEruCTpallli IIepexoja IpaBa COOCTBEHHOCTH Ha
HEJBWKMMOE  HMYILECTBO  BJIAJENbLlAM  HWHBECTULMOHHbIX maeB  [IND,
monTBepkAeHHas  Boimuckod w3 EI'PH (B ToM uymcne BO3HHKHOBEHHE IIpaBa
COOCTBEHHOCTH B pe3ynbTare pasnemna/
o0bearHeHNs 00bEeKTa(0B) HEBIKMMOCTH, BXOJISIIUX B cocTaB umyinectsa [1H D).

JlaTa mepenadn HEABIDKUMOTO UMYIIECTBa HOBOMY IIPaBOOOJIAaTEII0 — HanboJee
paHHss U3 AaT:

- Jlata rnprueMa-Tepeayu, oATBePKICHHAsE aKTOM ITpueMa Iepeaadi;

- JaTa TOCYJAapCTBEHHOW pErHCTpaldd IIepexoja IMpaBa COOCTBEHHOCTH Ha
HEJIBI)KUMOE UMYILECTBO HOBOMY MPaBOO0IIaIaTeIo;

Jlata npexpalneHus mpaBa COOCTBEHHOCTH B CBSI3H C TOCYJapCTBEHHON perucTpanuen
JMKBHUIALUH HEABWKUMOTO UMYILECTBA, MTOATBEPIKACHHASI TOKYMEHTOM, BBIJAHHBIM
PETHCTPUPYIOIIAM OPTaHOM C OTMETKOH O PETUCTPAIHOHHOM JICHCTBUN.

CnpaBeuiiBasi CTOMMOCTb O0BEKTa HEJIBH)KUMOCTH OTIPEJIEIISETCS OLICHIINKOM B CPOKH,
COOTBETCTBYIOIIME TPeOOBaHMAM 3aKOHOJATENbCTBA. [Ipnm OlLEHKE CcHpaBeIMBON
CTOMMOCTH OOBEKTa HEJBIKMMOCTH, HaXOIIIETOCs B OIEpalMOHHON apeHzae, II0
xotopoii [IN®D sBnsiercst apenioaTenieM, YCIOBHS apeHIHOTO JOrOBOPA JIOJKHBI OBITh
OTPa’KCHBl OLICHIIUKOM B OLCHKE OOBEKTa HEJBHKUMOCTH, COCTABIIAIONIETO aKTUBBI
TN D.

CrpaBeiMBasi CTOMMOCTh OOBEKTa HEJBKUMOCTH Npu3Haercst paBHoi 0 (Houb):

B Ciydae COOBITHS, TPHUBOMAIIETO K IPHU3HAHWIO HEIBI)KUMOTO HMMYIIECTBA
HETIPUTOJHBIM JIJIS JATbHEHIIIEr0 MCIIOIb30BaHMS 10 [IEJIEBOMY Ha3HAYEHHIO - C JIaThl
TOJTy4eHHs O(UIMAIBEHOTO JOKYMEHTA O TAKOM (haKTe;

B ciIydae Tepefadd 10 akTy NpueMa-Tiepeladd HEABMXHMOTO HMYIIECTBA MEXIY
CTOpPOHAMH I10 JOTOBOPY U He mpenocTaBieHnn B TeueHue 6 (Illects) Mecsmes ¢ qater
MOJAMUCAHUS TAKOro aKTa nmpueMa-nepenadu seinucku u3 EI'PH, noarBepxaaromeit
JlaTy Tepexoja INpaBa COOCTBEHHOCTH Ha HEJBIDKMMOE HMMYIIECTBO BIaJelbliaM
HMHBECTUIMOHHBIX naeB [T .




Ipnnoxenne Ne 2.4.

IIpaBa apeHbI Ha HeIBHIKHMOE
HMYIIECTBO (MOIy4YeHHBbIEe), 0083aTe1bCTBA 10 apeH/ie

- [IpaBa apeHbI HA HEJBIDKMMOE UMYILECTBO (TIOJy4EHHEIE).
- 0053aTeNBCTBO 10 JOTOBOPY APEHIBI.
3a UCKIIIOYCHHUEM CIISAYIOIINX CITyqaes:
Vopasmsromas kommnaHus @oHga He OCYIIECTBISIET MpPHU3HAHUME AaKTUBa U
00s13aTeNbCTBA N0 apEHIE B OTHOLICHUH CIIEAYIONINX MTO3HUIIUH:
- KpaTKOCpPOYHAas apeHAa;
- apeH/Ia MaJOICHHBIX aKTHBOB.

KpartkocpodHast apeHa — JOrOBOp apeH/Ib, 10 KOTOPOMY Ha 1aTy Hadana apeHIbl
MIPEeyCMOTPEHHBINA CPOK apeHIIBI COCTABIISIET He Oonee 12 mecsmes. JJorosop apeHIw!,
KOTOPBII COAEPKUT ONLMOH Ha MOKYTIKY, HE SBIIAETCS KpaTKOCPOYHOH apeH oM.

IIpn ompexneneHNM Cpoka apeHAbl HEOOXOAWMO YYHTBHIBATh PEATbHBIH CPOK apeHIBI C

YYETOM BO3MOXHOW ITposioHranuu. Ecim Ha naTy 3akimiodeHus 10roBOpa M3BECTHO, UTO
CpoK apeHs! OyaeT 6oee 0IHOTO To/a, HE3aBUCHMO OT JAThl OKOHYAHHS CPOKA apEH/IbI
TI0 IOTOBOPY, TaKyI0 apeHIy HEOOXOIMMO PaccMaTpUBaTh Kak JIOIATOCPOUHYIO.

ApeHs1a MaIOIIEHHBIX aKTHBOB — apeH/ia aKTHBA, CIIPABEUINBAsi CTOMMOCTh KOTOPOTO
B HOBOM cOCTOstHHM He npesbimaet 100 000 (Cra Thicsa) py6ieii'® npu cobmonenun
CIEeIYIOUINX YCIOBUIL:

- apEH/IaTOP MOXKET IOJIYYHUTh BEITOly OT HCIIOJIb30BaHMA 0a30BOr0 aKTUBA JIHOO B
OTZEJIBHOCTH, JINOO BMECTE C OPYTMMH pPecypcaMu, K KOTOPBIM Y apeHIaTropa
UMeeTCst CBOOOHBIN JOCTYII; U
- 0a30BbIHA aKTHB HE HAXOAUTCS B CHIBHOM 3aBHCUMOCTH OT APYTHX aKTHBOB MJIN
B TECHOI B3aUMOCBSI3H C HUMH;

— - apeHjaTop HE IMPENOCTaBIIsIET aKTUB B CyOapeHAy WIM HE IUIaHUPYyeT
MIPEIOCTABIISAT AKTHB B CyOapeHy.

B 3TOM cirydyae mpu3HaeTCs M OLICHHBAETCS TOJNBKO 0053aTEIBCTBO 10 YILIATE
apeHIHO MmIaThl B COOTBETCTBUU ¢ [Ipuinoxenuem 2.4 b.

B ocranpHBIX ciyJasx:

e C nmaTsl nomy4eHUs 0ObEKTa HEJBIKUMOCTH B apeH/Ty 110 aKTy IpHeMa-TIepeaatH;
e C naTbl yCTYIKH IIpaBa apeHIbl 00BEKTa HEIBIDKIMOT'0 UMYIIIECTBA.

e [lo daxry noanucanus akTa BO3BpaTa MMYIIECTBa apeHI0AATEIIO;

e [lepenaua [TM®P npaB u 0053aTEIBLCTB 10 JOTOBOPY TPETHEMY JIUILY;

e [lpouero mnpekpamieHUss IpaB W 00S3aTENBCTB ITI0 JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MU JOTOBOPOM.

1. Tlpama apenas!




Ecnu cripaBemimBas CTOMMOCTB TIPaB 10 AOTOBOPY apEHIBI 3eMEIHHOTO yJacTKa,
Ha KOTOPOM pAaCIOJIOXKEHO HEIBIKAUMOE HMYIIECTBO - akTuB oHIa, BKIIOYCHA
OIICHIIMKOM B CIIPaBEeUIMBYI0 CTOMMOCTH STOTO HEIBIDKAMOTO HMYIIECTBA, TO
CIIpaBeNTHBAsl CTOMMOCTH TPaBa IOJIb30BaHMS TAKUM 3€MEIBHBIM YIaCTKOM pPaBHA HYIIO.

OreHKa CpaBeINBON CTOMMOCTH aKTHBA B (hopMe IpaBa IMoik30BaHus 1o JloroBopy
ONEepallMOHHON apeHAbl Yhpabisitomed kommanud POHOA 3€MENBHOTO y4yacTKa, Ha
KOTOPOM PACTIOJIOKEHO HEABMYKMMOE UMYILECTBO - akTUB DOHJIa, KOTOPBINA HE BKIIOUEH B
CIIPaBEAJIUBYI0 CTOMMOCTb ATOrO HEABI)KMMOTO MMYIIECTBA, a TakKe OLEHKa IpaBa
apCH/Ibl MHBIX 00BEKTOB HEIBIKUMOCTH

MIPOU3BOIUTCS OIICHITUKOM B CPOKH, COOTBETCTBYIOIIME TPCOOBAHUAM ACHCTBYIOIICTO
3aKOHOJaTeIbCcTBa. Eciu orleHKa cripaBeyTMBOM CTOMMOCTH TIPOU3BOJHTCS JI0 JAThI, KOTAa
CTaHeT JOCTYITHBIM IIEPBHIN OTYET OLCHINNKA, CIPaBEINBAas CTOMMOCTh aKTHBa B opme
1paBa IOJIb30BAHMS MO JOrOBOPY apeHIbl OMPENEISIETCS ¢ HCIONb30BAHUEM AOXOJHOTO
MOAXO0Ja IO MPHUBEACHHOHM CTOMMOCTHU. JIMCKOHTUPOBAHHIO TOAJIEKAT PACUETHBIC
€XKEroHble apeHJHble IUIATEeXKH COMNIACHO CpOKY apeHabl. B  kadecTBe CTaBKU
JIUCKOHTHUPOBAHUSA HCIIONB3YEeTCS CKOPPEKTHPOBAHHAS CpeIHEphIHOYHAs CTaBKa I10
KpeIuTaM B BAIIOTE 00513aTENILCTBA C PEJIEBAHTHBIM CPOKOM HCIOJHEHHSI.

[Ipu orcyrcTBHM B j0oroBOope MH(OPMALMK O €KETOJHBIX IUIATekKax Ha BECh CPOK
JIOTOBOPA apeH[bl OlIEHKA IIaTeXel MPOU3BOJUTCSA HA OCHOBAHUH MPOTHO3HBIX 3HAUEHUI
(ammpokcUManuM) ¢ y4eToM MpPOTHO3a PBIHOYHBIX IOKa3arenieid (MpH HATUYMM TaKHX
3aBUCHMOCTEH).

[ocnenuss M3BECTHAS CpEAHEPHIHOYHASA CTaBKa IO KpeauTaM, Hambojee ONm3Kas K
nare onpeneneHus CUA, KoppeKTHpyeTcs Ha W3MEHEHHE KITIOYEBOW B COOTBETCTBHU C
MOPSIKOM, YKa3aHHBIM B HACTOSLIEM NPUIIOKEHHUH.

KoppexktupoBka Ha W3MEHEHHE KIIOUYEBOM CTAaBKM MPUMEHSETCS B OTHOLIEHUHU
aKTHBOB, HOMHHUPOBAHHBIX B POCCUHCKHUX PYOJISX.

Ilopaook KoppeKmupoeKu polHOUHOU CIABKU

Ecin mocnenHsas packpeiTas Ha caiite banka Poccum cpemHeB3BelleHHas CTaBKa
paccuuTaHa paHee, YeM 3a MEeCSI] 10 AaThl ONpeeNICHHs CIpaBeIlIMBO CTONMOCTH aKTHBA,
UL OTpEJeNIeHNns] HEOOXOAUMOCTH KOPPEKTUPOBKH PBHIHOYHOW CTAaBKH INPHMEHSETCS
CIeIYIOUINHI MOAX0:

e KmoueBas craBka banka Poccum, melicTBoBaBIIas Ha TOCIeTHHWNA pabovHii IEHBb
Mecslla, 3a KOTOpBIM OIpeleleHa CpeIHEB3BELEHHAasl CTaBKa, CPaBHUBAETCS C
KioueBoil craBkoi banka Poccum, peiictByromieli Ha gary  onpeneneHus
CIIpaBeJIMBOM CTOMMOCTH aKTHBA,;

e ecciu KiroueBas craBka banka Poccuu He m3MeHMIach 10 MOMEHTa OIpeleeHHs
CIpaBeNTMBON CTOMMOCTH aKTHBA, B KAayeCTBE PBHIHOYHON CTABKH IPUMEHSETCS
MOCTIETHSS PACKPhITasi CPEAHEB3BEIICHHAS CTaBKa;

e ecciau KiIoueBas craBka banka Poccun u3MeHmiach 0 MOMEHTa OIpeleleHUs
CIIPaBeIJIMBOM CTOMMOCTH aKTHUBA, JJISl ONPEAESCHUs] PhIHOYHON CTABKH MOCIEIHSIS
pacKphITasi CpeIHEB3BEIICHHAS CTaBKa M3MEHIETCS MPOIOPLIHOHATBHO H3MEHEHUIO

KimroueBoii ctaBku banka Poccun.

B xadecTBe cpeJHEPBIHOYHO CTaBKH IPUMEHSAETCS CPEAHEB3BEIICHHAS IIPOLICHTHAS
CTaBKa MO KpeAHTaM, MPeJOCTaBICHHBIM KPEIUTHBIMU OpraHM3alMsIMH HE(QHHAHCOBBIM
OpraHu3aLysIM B PyOJIsIX M HHOCTPAHHOH BaJIOTE, HA CPOK, COIIOCTABUMBIN C OCTaBIIMMCS

CpPOKOM, YCTAHOBJICHHBIM JIOTOBOPOM II0 COCTOSHHIO Ha JdaTy ONPEACICHHS CTaBKHU




IIUCKOHTUPOBAHUs, pacKkpbiBaemas Ha oduimansHoM caiite Banka Poccun (nanee —

CpeIHeB3BeIICHHAs CTaBKa), OTNPEACICHHAsI B COOTBETCTBUH CO CBEPHYTOH LIKAJIOM.

2. O0n3aTeIbCTBA 110 I0TOBOPY apeHAbI
ChnpaBesinBasi CTOUMOCTh KPEIUTOPCKO# 3a10JKEHHOCTH MO J0roBOpam
apeH/bl, 3aKJII0YeHHOI Ha cpok Goee 1 (OaHOr0) roaa (JoIToCpOYHAS apeHA)
OTpeessieTcs 0 MPUBEJCHHON K JaTe OIECHKH CyMME apeH/HBIX IUIaTeKel Ha
BECh CpOK JICHCTBHS JOroBOpa apeHAbl. [Ipu 3TOM TakoW CpPOK HE JOJKCH
MIPEBBIIIATH CPOK AekcTBUs [IpaBuit ToBepUTEIbHOTO yipaBiacHus OoHmIoM.
Ilpu ompenencHUM CpoKa apeHIBI HEOOXOIMMO YYUTHIBATH PEANBHBIA CPOK apeHIBI C
Y4eTOM BO3MOXXHOW IposioHraruu. Eciiu Ha AaTy 3aKiIoueHHs TOTOBOPA M3BECTHO, UTO
CPOK apeH/bl OyaeT 6ojiee 0JJHOTO rojia, HE3aBUCHUMO OT JIaThl OKOHYAHHS CPOKA apeHJIbI
10 IOTOBOPY, TAKYIO apeHy HEOOXOAUMO pacCMaTPUBATh KaK OJITOCPOUHYIO.
B kauecTBe CTaBKH JUCKOHTHPOBAHUS HCIIONB3YETCS PHIHOYHAS CTABKA.
B kadecTBe pRIHOUYHOW CTABKH HCIIONB3YETCS CPEIHEB3BEIIICHHAS CTAaBKa, TyOIHKyeMast Ha
odpunmansHOM caiite LIb P® 3a mecsir, Hanbonee OIM3KUI K HaTe OLEHKH, IO KPEAUTaM,
MIPEOCTABICHHBIM KPS TUTHEIMH OpTaHU3aUAME He(hHHAHCOBBIM OPTaHU3AIUAM, B TOI ke
BaJIFOTE, COTIOCTaBUMas CO CPOKOM, OCTABIIMMCS Ha OTYCTHYIO ATy IO OKOHYAHUS CpOKa
JIOTOBOpPA apeHIBI.

ITo moroBopamM omnepanMOHHON apeHIbl, B KOTOPBIX YIpaBironias koMnanusa GoHga
BBICTYTIA€T apeHJATOPOM, KPEIUTOPCKas 3aJ0JDKEHHOCTh B CyMMe IUIATEkKa, MOATIEKAILErO
oIIIaTe 3a pacdyeTHHIN MepHoJ (IIEPHOL, ONPEAEIIEMBIN JOTOBOPOM apeHAbl, KaK MEepHO,
32 KOTOPBIM IPOM3BOAMTCA apeHIHBIH IUIATEXK) ONpPEIeNsieTcss B COOTBETCTBHH C
IIpunoxenuem 2.4b.

Bo Bcex ocTalpHBIX Cilydasx CIpaBeAiaMBas CTOMMOCTb IIPaB IO JOTOBOPY apeHbI,
apeHzatopoM 1o Kotopomy sieisercs IIM®, onpenensercs Ha OCHOBAaHMU OTYETA
oneHmyKa. OeHKa NpON3BOIUTCS OLCHITMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHMSM,
YCTaHOBIIEHHBIM HacTOsAMKMMU [IpaBuiamMu U IeHCTBYIOIIMM 3aKOHOAATENECTBOM PO.




[punoxenne 2.4A.

OnepaunoHHas apena (Mpe1ocTaBieHHe AKTHBA B apeHY)

Jlebutopckast 3a10KEHHOCTD MO yIUIATE apEH/IHBIX MIaTeKel

ITo noroBopam omepanroOHHON apeHIbI, IO KOTOPBIM YTpaBiisitolias komnanus Goxnga
BBICTYIIACT apeHIoJaTe]eM, JCeOMTOpCKas 3aJ0JDKCHHOCTh B CYMME IUIATEKa,
ITOJITeXKAIIETO OIJIATE 3a PACUCTHBIN epuo;1 (TIEPUO/I, OTIPEISIIIEMBIN TOTOBOPOM apeH/IbI,
KaK [EPHOI, 32 KOTOPBIN MPOU3BOAUTCS aPCHIHBIN IIATEXK) MPU3HACTCS:

- B JIaTy OKOHYAaHHS TEKYIIET0 PaCYeTHOTO MEPUO/IA. ;

- B maty onpenenenus CHA.

ITo moroBopaM onepannOHHON apeHIbI, B KOTOPBIX YIpaBironias koMnanusa GoHaa
BBICTYIIAET apeHA0AaTeIeM, TeONTOPCKas 3a10JDKEHHOCTh ITPEKpaIaeT MPU3HaBaThC:

- B 1aTy €€ OIUIaThl apeHIaTOPOM (UCIIOTHEHHSI 0053aTENbCTB);

- B IaTy YCTYIIKH IpaBa TpeOOBaHUS K TOJDKHHUKY;

- B JarTy JMKBUJALUM KOHTPAareHTa COIJacHO WH(OpPMAIMU, PAaCKPHITOH B
Oo(HIMATEHOM JOCTYIHOM HCTOYHHKE (B ToM yucie 3amucd B EI'PIOJI o nukBumanuu
KPEIUTHOMN OpraHU3aluy B IOPSAIKE, YCTAHOBICHHOM 3aKOHOJATENbCTBOM).

Ecmu apCHHas IjlaTa BHCCCHA ap€HAATOPOM aBaHCOM, TO IMPCKpAIICHUC TPU3HAHUA
I[e6I/ITOpCKOI71 3aJ0JIKCHHOCTHU NPOU3BOAUTCA OJTHOBPEMEHHO C MPEKPAIICHUEM IIPU3HAHUA
er,[[PITOpCKOfI 3aJ0JDKEHHOCTH I10 COOTBETCTBYIOIIEMY ITOJIYyYCHHOMY aBaHCY.

CrpaBeiiiBasi CTOMMOCTD 33JI0JDKEHHOCTH TI0 JIOTOBOPAM OTEPAIHOHHON apeH ibl, B
KOTOpBIX Yrpasisitomas komnanusi MoHaa BBICTYAET apeHI0JaTeNIeM, PACCUMThIBACTCS
o opmyie:

t—ty+1
ti—te+ 1

A3 =P+
rae:
P - apenaHbIi maTex, OTHOCSAIIMIACS K TEKYLIEMY EPUOAY;
t - Jara OIEHKH;
ty - mara Hayajga pacyeTHOIo IEPUOLa;

t, - laTa OKOHYaHUsI PACUETHOTO MEepHO/Ia.

B ciydae, ecnu nata mpu3HAHUS aKTHBA Pa3lIMYacTCs C MOCICIHUM JHEM HEepHOJa,
OIpEeessIeMOro OTOBOPOM apeH/bl KaK MEePHOJl, 32 KOTOPbIH MPOM3BOAUTCS apCHIHBIN
IUIATeXK, B CBSA3M C TEM, YTO TAKOH MOCIEAHUI JEHb SIBISETCS HepabO4YMM JHEM, TO




CIIpaBEyIMBast CTOMMOCTD aKTUBa PaCCUNTHIBACTCS JIMHEHHBIM METOIOM BIUIOTH JO TaKOTO
TOCJICAHETO AHA PAaCYCTHOI'O IMepruoia o 10roBopy.

CripaBeiMBasi CTOMMOCTB 338JJOJDKEHHOCTH B Ciydae BOSHUKHOBEHHMSI HHBIX COOBITHH,
BEAYIINX K OOCCUCHEHHIO, ONPEACISIETCSI C YU4EeTOM KOPPEKTHPOBKH B COOTBETCTBHH C
MOPSAKOM, NpeTycMoTpeHHbIM [Ipunoxenuem 5.




IIpnaoxenne 2.4b. ApengHas miara

O06s13aTeNBCTBO MO yIUIATE apEHTHOMN ILIATHL.

B IaTy OKOHYAHHS TEKYILETO PACYETHOTO MEPHO/a;

- B maty onpenenenus CHA.

[pexparuenue npusHaHus oos3arenscTBa GoHIA 1O yIUIaTe apeHIHOM ATkl B
paMKax HacTOSIIEro pa3zeia MPOU3BOIUTCA Ha aTy:

- IpeKpalieHus 00s13aTeNIbCTBA UCIIOTHEHHEM WIIM HHBIM 3aKOHHBIM CII0COOOM;

- IepeBoia J10JITa;

- B cilydae MOOU(HUKALMK JOrOBOpa apeHIbl JIMO0 B CITydae H3MEHEHUS

CpOKa apeH/Ibl, €CIIU B PE3yIbTaTe TAKUX U3MEHEHUH apeH/1a yTpauynuBaeT IPU3HAKU
KpPaTKOCPOYHOH apeHAbl WIIN aPEHIbI MAIIOLICHHBIX aKTHBOB (B 3TOM CIIydae JOTOBOP
apeH/Ibl CYUTACTCS. HOBBIM JJOTOBOPOM).

CripaBeiiBasi CTOUMOCTb 33I0JDKEHHOCTH PACcCUUTHIBACTCS 110 (POPMYIIe:

t_t0+1
tl_t0+1’

K3 =P=*
rue:
P - apenaHbIM M1aTeX, OTHOCAIIMNCS K TEKyIIEeMy epuoIy;
t - mara OLICHKH;
t, - IaTa Havaja pacueTHOIO IIEPUOLA;

t, - JaTa OKOHYAHHMS PaCUYETHOTO EPHOA.

B ciy4ae, ecnu Aara npu3HaHUs 0053aTEILCTBA PA3INYACTCS € MOCICIHUM JHEM
nepuoja, onpeaeIsieMbIM JOrOBOPOM apeH bl KaK MEPUO, 32 KOTOPBIA MPOU3BOAUTCS
apeHIHBIN TUTaTEeX, B CBSI3M C TEM, YTO TaKOW MOCIIETHIHA ACHb SBIICTCS Hepabounm
JTHEM, TO CTIPAaBEJIHBAsi CTOUMOCTh 00S13aTENbCTBA PACCUUTHIBACTCS JINHEHHBIM
METOZOM BIUIOTH JI0 TAKOTO ITOCIIETHETO JHS PacueTHOTO MEPHO/Ia TI0 T0TOBOPY.




Ipnnoxenne Ne 2.5.

JoroBop yyactusi B 10J1€BOM

CTPOUTECJIBCTBE 00bEKTOB HEJIBHKHUMOT O
HMYLIeCTBA U HMHBECTHIIHOHHBIH JA0TOBOP

e lImymiecTBeHHbIE IIpaBa U3 JOTOBOPOB y4acTUs B JOJIEBOM CTPOHUTENLCTBE (Hanee -
JIOTOBOD y4acTHs B JI0JIEBOM CTPOUTEIHCTBE 00BEKTOB HEBIDKMMOTO UMYIIIECTBA);

e llMmymiecTBeHHBIE MpaBa, CBS3aHHBIC C BOSHUKHOBEHHWEM IpaBa COOCTBEHHOCTH HA
00BEKT HEIBIXKMMOCTH (€ro 4YacTh) IIOCIIE 3aBEPLICHUSI €ro CTPOUTENbCTBA
(co3maHWe) M BO3HHMKAIOLNIME W3 JOTOBOPA, CTOPOHOW IO KOTOPOMY SBISAETCS
IOpPUANYECKOE JIMLO, KOTOPOMY NPUHAIJICKUT IPaBO COOCTBEHHOCTH WIIM HHOE
BEIIJHOE IIPaBO, BKJIIOYAs MPABO apeHIbl, HA 3€MENbHbIH Y4acTOK, BBHIICICHHBIN B
YCTaHOBJICHHOM IOPSIKE TS LieJied CTPOUTENbCTBA 00BbEKTa HEIBIYKUMOCTH, U (MIJIN)
HMEIOIIIM pa3pelieHHe Ha CTPOUTEIBCTBO 00BEKTa HENBIDKIMOCTH Ha YKa3aHHOM
3eMeJIbHOM y4YacTKe, JTH0O0 FOPUANYECKOE JIUII0, HHBECTUPYIOIEe ACHEKHBIC CPEACTBA
WIM WHOE HMYIIECTBO B CTPOUTEIBCTBO OOBEKTa HEOBIDKMMOCTH (namee —
WHBECTHLOHHBIN JIOTOBOP).

e Jlusi 1oroBopa y4yacTusi B /J10JIEBOM CTPOUTENbCTBE O00BEKTOB HEABUKUMOIO
HMyLIeCTBA - IO JaTe, NPEAYyCMOTPEHHOW B JIOTOBOpE Y4YacTHS B JIOJEBOM
CTPOMTENILCTBE 00BEKTa HEABMKUMOro umymiectBa [1M®D, kak yuacTHHUKA J0JIEBOTO
CTPOUTENILCTBRA;

e Jlis MHBECTHIIMOHHOTO I0TOBOPA - TIO0 JaTe, IPEIyCMOTPCHHON B IOTOBOPE.

Haubomee pansss u3 gar:

e Jlara roCymapCTBEHHOW pETHCTpallii IpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
HMMYILECTBO BJIAJENbLIEB HHBECTUIMOHHBIX NaeB [IM®, noaTBepxkaeHHAs BBIIUCKON
u3 EI'PH;

o Jlara nepenaun [11® npaB 1 00s13aTENBCTB TIO JOTOBOPY TPETHEMY JIHILY;

e Jlara mpodero mpeKpameHus MpaB | 00s3aTeIbCTB M0 TOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEILCTBOM HJIU JIOTOBOPOM.

OneHka CIpaBeUIMBOIl CTOMMOCTH JOTOBOpa Y4YacTHS B JIOJI€BOM CTPOUTENLCTBE
00BEKTOB HEIBUKUMOI'0 MMYILECTBA, MHBECTUIIMOHHOTO JIOTOBOpa (l1ajiee - I0rOBOPHI),
OTIpeIessIeTCs HE3aBUCHMBIM OLICHIIINKOM.

CHpaBeJlJ'II/IBaH CTOMMOCTb TaKUX JOTOBOPOB ONPEACIACTCA B COOTBETCTBUU C METOAOM
KOPPEKTHUPOBKH CIIPaBEAJIMBOI CTOMMOCTH NPH BOSHUKHOBEHHH COOBITHSI, BEIYLIErO K
obecuenennto (Ilpunoscenue 5).




Ipnnoxenne Ne 2.6.

JoroBop Ha CTPOUTEJILCTBO (CO31aHMeE)
00beKTa HCABHKMMOCTH U 10Ir0BOpa
Ha PEKOHCTPYKIIHIO

e lMymiecTBeHHBIC TpaBa M3 JIOTOBOPOB, Ha OCHOBAaHHU KOTOPBIX OCYILIECTBISETCS
CTPOUTENBCTBO (CO3MaHME) OOBEKTOB HEIBIDKMMOIO HMYIIECTBA HAa 3E€MEIBHOM
y4acTKe, KOTOPBIH (IpaBO apeHbl KOTOPOro) cocraBisieT akTuBbl [IMD (manee —
JIOTOBOP Ha CTPOHUTENBCTBO (CO3/IaHKEe) 00BEKTa HEIBUKUMOCTH);

e lmymiecTBeHHBIC MpaBa W3 JIOTOBOPOB, HA OCHOBAHWHU KOTOPBIX OCYIIECTBIIICTCS
PEKOHCTPYKIUS 00BEKTOB HEJBHKMMOCTH (JlaJiee - JOrOBOPA Ha PEKOHCTPYKIIUIO).

e Jlusi 10roBOpa HA CTPOMTEJIBLCTBO (CO31aHNe) 00bEKTAa HEABUKMMOCTH - 110 J]aTe
BCTYIUICHHUS B CHJIy JIOTOBOpPa HAa OCYIIECTBJICHHE CTPOHUTEIBCTBA (CO3JaHNs)
00BEKTOB HEJBIKMMOTO HMyIIecTBa, 3akmodeHHoro [IM®, kak 3aka3dukom
CTPOHTENBCTBA (CO3/1aHuUA) O0BEKTOB HEIBIKIMOTO UMYIIIECTBA;

e Jlnsa 10TOBOPa HA PEKOHCTPYKIMIO - 10 JJaTe BCTYIUICHHS B CHJIY JOTOBOpa Ha
OCYILIECTBIICHIE PEKOHCTPYKIINU 00bEeKTa HeIBIKUMOCTH, 3aKiodeHHoro [TN®, kak
3aKa3YMKOM PEKOHCTPYKIIMH 00BEKTa HEIBIKIMOTO IMYIIECTBA.

e Jlara mepenadu 0OBEKTOB HEJBIKIMOTO UMYIIECTBA IO OKOHYAHWUU CTPOHTEIIHCTBA,
MOATBEPXKACHHAS aKTOM IpUeMa-Tepeaayn;

e Jlara nepenaua [111® npaB 1 0043aTENBCTB IO TOTOBOPY TPEThEMY JIHILY;

e Jlara mpodero mpeKpameHus MpaB U 00sA3aTENBCTB O JOTOBOPY B COOTBETCTBHU C
3aKOHOJIaTeJILCTBOM MJIH JIOTOBOPOM.

CrnpaBemiuBas CTOMMOCTB ~ JIOTOBOpa Ha  CTPOMTENBCTBO (co3manue) oObekTa
HEJIBUKUMOCTH OTPEJICIISETCS CIEIYIOIIUM 00pa3oMm:

CC noroeopa = CC npas 1o gorosopy — CC 00s13aTesbCTB M0 I0T0BOPY, IIE:

CC npas 110 OroBOpY — CIpaBeJIuBasi CTOMMOCTb MPaB 110 JOrOBOPY,
ornpejesnsieMas He3aBUCUMBIM OLICHIIIUKOM,

CC 00s13aTeNBCTB 10 JOTOBOPY — CHpaBeJiuBast CTOUMOCTb HCUCTIOJTHEHHBIX
00513aTEIILCTB donja no oriate AOroBoOpa 1o COCTOAHUIO Ha AaTy OLICHKH.

Ecnu nonyueHHas onjeHKa CIpaBeUINBOI CTOMMOCTH JOTOBOPA SIBIACTCS
HOJIOKUTEIBHOH, TO JOrOBOP MPU3HAETCS, KaK akTuB. Eciu oLeHKa oTpUIaTeIbHas,
TO JIOTOBOP IPH3HAETCS, KaK 0053aTENbCTRO.

OreHKa crpaBeNTUBON CTOMMOCTH IPaB MO JOTOBOPY MPOU3BOIUTCS OLIEHIIUKOM B
CPOKH, COOTBETCTBYIOIIINE TPEOOBaHUAM 3aKOHOIATEIILCTBA.

OreHKa CrpaBeNTUBOM CTOUMOCTH 00513aTENIECTB 110 TIOTOBOPY MPOU3BOJAUTCS Ha
JIaTy OLIEHKH 110 METOJMKE aHATOTUYHON METOMKE OIIEHKH CIPABEIINBON CTOMMOCTH
KPEIUTOPCKOM 3a/10J5KEHHOCTH.

CripaBe/utiBasi CTOMMOCTb JIOTOBOPa Ha PEKOHCTPYKILHIO, CTPOMTENBCTBO (CO31aHMe)
00BbeKTa HEIBHKUMOCTH OIPEAEISIETCS B COOTBETCTBHH C METOJOM KOPPEKTUPOBKH
CIIPaBEMJINBOM CTOMMOCTH IIPH BO3HHKHOBEHHH COOBITHS, BEAYIIETO K OOECIEHEHHIO
(Mpunoxenue 5).




Ipnnoxenne Ne 2.7.

Joau B yCcTaBHBIX KANIUTAJIAX 001IECTB €
OrpaHUYEeHHON 0TBETCTBEHHOCTHIO

I[OJ'[I/I B YCTAaBHBIX KallUTaJIax pOCCHﬁCKHX 06IJ.ICCTB C OFpaHquHHOﬁ OTBCTCTBCHHOCTBLIO

Hambomee mo3musiss w3 JgaT: Jara mepexoja IpaBa COOCTBEHHOCTH Ha JOJIO,
nonTBepxaeHHas Beimuckoi n3 EI'PHOJI, nnm mata omumaTsl yCTaBHOTO KalKTaNa, B CIydae
nproOpeTeHus noei npu yupexneann OomecTsa.

JaTa mepexona mpaBa cOOCTBEHHOCTH Ha JOJNIO, TOATBEpKAeHHAs BhITUCcKoN 3 EI'PTOJT —
B MHBIX CIIydasx.

JlaTa mepexona npaBa COOCTBEHHOCTH Ha JIOJIF0, TOATBEP K IeHHAs Bhinmuckoi n3 ETPHOJI.
B ciyuae, eciu 7107151 WIIK YacTh JTOJU MEPEXOIMT K OOIIECTBY, TO MPEKPAICHHE TPU3HAHKS
OCYIIIECTBIICTCS C AATHI:

e  TIepexoja MpaBa COOCTBEHHOCTH Ha JOJIO, TOATBEepKaeHHAs Beiuckor u3 ET'PIOJL;

o WHBIE NaThl, IPEAYCMOTPCHHBIC ,Z[CIZCTB}GOH.IPIM 3aKOHOIATCIbCTBOM.

CHpaBC,I[HI/IBaSI CTOMMOCTb HOOJIM B YCTaBHBIX KalHuTallaX pOCCI/IﬁCKI/IX 001IecTB ¢
OI’paHPI‘IeHHOfI OTBCTCTBCHHOCTBIO OIIPEACIIACTCA Ha OCHOBAHNUU OTYECTA OLICHIIIMKA.

CrpaBeiiBas CTOMMOCTb JIOJMM JOJDKHA OBITh mepeorieHeHa. HeobOxoaumo
OCYIIECTBUTH BHEIUIAHOBYIO OLICHKY aKTHBa OICHIIMKOM He mo3anee 10 ([ecsarts) pabounx
JHEeW C JaThl BBISBJICHHUS MPHU3HAKOB oOeciieHeHus. Jlara, MO COCTOSHHUIO HAa KOTOPYIO
OTpe/essieTCsl HOBasi OIIEHKA, HE JIOJDKHA ObITh paHee NaThl BO3HHUKHOBEHHS COOBITHS,
BEYILIEro K 00ECIEHEHHUIO.




Ipnnoxenne Ne 2.8.

IIpoexkTHAas1 JOKYMeHTAlMS IS CTPOUTEILCTBA
WIN PEKOHCTPYKUMHU 00BEKTA HeABHKMMOCTH

HpOCKTHaH JOKYMCHTalusd  [Jid  CTPOUTCIbCTBA MWW  PEKOHCTPYKIUU 00BeKTa
HCIABWXHNMOCTH

Jlata moamucaHus akTa npHeMa-liepelaud MeXIy CTOpPOHaMH IO JIOrOBOpY mozpsina /
KYIUIU - IPOAAXKH.

e Jlara HCNOJNHEHMS JOroBOpa 3acTPOHIIMKOM MpH YCIOBHUM PErHCTpallud IpaBa
COOCTBEHHOCTH BJIQJICNbLIEB MHBECTUIIMOHHBIX TaeB [11® Ha 00beKT HEABHIKMMOCTH,
SBJIAIOIIUNCS MPEAMETOM TaKOro JIOroBOpa/ UCIOIHEHUE JI0roBopa 3acTpOHIIMKOM
IIPU YCIIOBUH PETUCTPALNK M3MEHEHUH, IPON3BEICHHBIX BCIEACTBHE PEKOHCTPYKIIUH
00BeKTa HEIBIKUMOCTH, SBJISFOLIETOCS IPEAMETOM TaKOTO JOTOBOPA;

o Jlara nepemauu [IM® npaB 1 0013aTETBCTB 110 JOTOBOPY MOAPsAA / KYIUTH — MIPOIAKH
¢ 3acTpoHIIMKOM TPETheMY JINILY;

e JlaTa mpouero mpeKpamieHus MpaB U 00s3aTeNbCTB MO JOTOBOPY HOApsiaa / KyIUH —
MPOJAXKHU ¢ 3aCTPOMIIIMKOM B COOTBETCTBHHU C 3aKOHOJIATENbCTBOM MU IOTOBOPOM.

CnpaBe;[anBaﬂ CTOUMOCTB HpOCKTHOﬁ JOKYMCHTalMU  [JIsE  CTPOUTECJILCTBA  HJIA
PEKOHCTPYKIHHU o0BeKTa HEABUKUMOCTHU ONIPEACTIACTCA Ha OCHOBAHUHM OTYETA OLICHIIUKA.

ChpaBejyiuBass  CTOMMOCTh  MPOEKTHOW  JIOKYMEHTAIlMM, CTOMMOCTb  KOTOPOM
OMpENeNsAeTCs OLCHIIUKOM, TPU HAJIUYHUU MPHU3HAKOB OOCCIICHEHUS, OMPEICNIACTCS B
COOTBETCTBUH ¢ [IpniioskeHHEeM 5 B yacTH TpeOOBAHUH K OTYETY OLICHIIHKA.




IIpnnoxenne Ne 2.9.

JleHexkHbIe TPeOOBAHUS MO0 KPEAUTHBIM A0r0BOPaM (B T.4. y10CTOBepPeHHbIE 3aKJaHLIMH) U I0r0BOpaM 3aiiMa
(BKJIIOYAs 3aiiMbI BbIIAHHBIE)

JleHexHble TpeOOBaHUS 1O KPEIUTHBIM JOroBopaM (B T.4. YJIOCTOBEPCHHBIC
3aKJIAHBIMH) ¥ JJOTOBOpaM 3aiiMa (BKITFOYast 3aliMBI BRIJTAaHHEIE) (anee — ccyza)

I[J'lﬂ JACHEKHBIX TpeﬁOBaHI/lﬁ o0 KPeAUTHBIM A0TOBOpPaM U J0roBOpamM BbIIaHHBIX

3aliMOB:

JaTa mpenocraBneHus kpenuTa (3aiMa) 1o IOTOBOPY, IIOATBEPKACHHAS BBITUCKOH
¢ 6aHKOBCKOT'O CUeTa, OTKPBHITOTO Ha yrpasirtonyto kommanuio J1.Y. [TND;

Jata mepeycTymnku mpaBa TpeOOBaHUS 110 cCylle Ha OCHOBAHWH JIOTOBOPA;

Jlara nepexosa npaBa Ha 3aJI0TOBOE UMYIIECTBO (€CIIM TAKOBBIM SBJISIFOTCS TpaBa
TpeOOBaHus U3 JOTOBOPOB 3aiiMa/KPEAUTHBIX JOTOBOPOB) ITPU 0OpPAIEHUH B3bICKAHHSI Ha
MpeaMeT 3aora.

JlJis1 neHeskHbIX TPeOoBaHMIl 10 KPEAUTHBIM J0TOBOPaM M J0roBOpPaM 3aiima,

YA0CTOBEPEHHBIX 3aKJIAAHBIMHA (nanee - 331(.]13)1]-[516):

Jlata mepenaToyHOW HaANKWCH Ha 3aKIaJHON C yKa3aHHWEM, YTO BIaJeJblleM
3aknagHOM siBNsieTcs yrpapisitomas kommanus [.Y ITN®.
JLJisl NeHeKHBIX TPeOOBaHMIl 10 KPEAUTHBIM J0T0BOPaM M J0T0OBOPaM BbIIAHHBIX

3aliMOB:

Jlata mosHOTO MOTaIIeHN KpeanuTa (3aiiMa), IMoATBEpP)KACHHAS BBIITHCKOH C
0aHKOBCKOTO CY€Ta, OTKPHITOTO Ha yIpasysirolryro kommanuto J1.Y. [TND;

Jlata nepeycTynku npasa TpeOOBaHUS 110 CCyJe Ha OCHOBAaHHMH JIOTOBOPA;

Jlata TUKBUAAIMY 3aeMIIMKA COTTIacHO HHGOPMALUH, PACKPHITOH B
odHIHIATEHOM JOCTYITHOM HCTOUHHKE (B TOM uuncie 3amucu B ET'PHOJI o
JMKBUJALUY 3a€MIIVIKA) B CIIy4ae OTCYTCTBUS/IMKBUAALUY IOPYIUTENs, €CIIH
3aiiM o0ecIieueH MOPYIUTENbCTBOM;

Jlata TocynapcTBEHHOH peructpauuu TpaBa coOctBeHHOocTH [IN® Ha
3aJI0r0BO€ UMYIIECTBO, HAIIpUMeEp, NOATBepKAeHHas Boinuckol u3 EI'PH — B
ciaydae oOpamieHHs B3BICKAHHS Ha TIpeAMET 3ajora B BHIE OOBEKTa
HEIBWKUMOCTH U NMOCTyIIEHHs B cocTas [T ® 3a510roBoro MMyInecTsa;

Jlata BCTyIJIEHHs B CHJIy COOTBETCTBYIOLIETO PELICHHs CyJa WIM HHOTO
CyAeOHOro axrTa, €CIM WHas JaTa WIM IOPSAJOK €€ ONpeAesICHUS He
YCTaHOBJICHBI B CAMOM DEIIEHHUH CyJla WIN Cy1eOHOM aKTe;

WHas narta npekparieHus npas TpeOOBaHMSA 10 KPEIUTHOMY JOTOBOPY HIN
JIOTOBOPY 3aliMa B COOTBETCTBHHM C 3aKOHOJATEICTBOM WM YCIOBUSIMH

JIOTOBOPA.

Js 3akaaaHbIx:

Jlata nepeaToyHOI HaAMKCH HA 3aKJIaHON C YKa3aHHUEM, 9YTO HOBBIM
BJIaICNIbLIEM 3aKJIQTHOM SABIISETCS CTOPOHHEE JIUIIO;
JlaTa MoJIHOTO UCTIOTHEHHS 00sI3aTENIbCTB 3aEMIIUKOM;

Jlata rocyaapcTBEHHON perucTpaiiy npaBa COOCTBEHHOCTH Ha 3aJI0T0BOE
HMYIIECTBO, MOATBepxKAeHHast BemrcKoii n3 EI'PH — B cirygae oOpamieHus B3bICKaHHA
Ha IpeaMeT 3aj1ora U nocrymienus B coctaB [IM® 3anoroBoro umyiiecTsa.




CnpaBeainBas CTOMMOCTE CCYJIbl B TEYEHHE MaKCUMAJIBHOTO CPOKa, MPEIyCMOTPEHHOTO
JOTOBOPOM, OHPENEISACTCS B COOTBETCTBHH C METOMUKOI ONpeneseHus CIpaBeaInBOi
CTOMMOCTH C y4eTOM KpeauTHOro prcka ([Ipuioxkenus 4,5).

Ecian moroBop He cOIEp)KHT KOHKPETHOH IaThl IOTalleHHs CCyIbl, TO Takas Jara
ompenensercs Ha  OCHOBAaHMM  OKCIIEPTHOIO  (MOTHBHPOBAHHOTO)  CYXICHUS
VYnpainsioeil KOMIaHUuH, KOTOPOE JIOJDKHO COZEepKaTh 0OOCHOBAHHBIH BBIBOJ O CPOKE
BO3BpaTa CCy/Abl, OCHOBAaHHBIH, B TOM 4HCJE€ Ha COOCTBEHHOW IIpaKkTHKE pabOTHl C
AQHAJOTUYHBIMH 3aeMINMKaMH ¥ (WJIM) OOINeH pPHIHOYHOW TPaKTUKE IOTAIlCHHS
AQHAJOTUYHBIX CCY/l ¥ UHBIX TaHHBIX.

B ciy4yae BHECEHUSI U3MEHEHHS B YCIIOBHS ONPEIEICHHS CPOKA IOTOBOPA MAKCUMAJIbHBIN
CPOK ONpPENENAETCS B COOTBETCTBUU C M3MEHEHHBIM CPOKOM CCY/bI, IEUCTBYIOIMM Ha
JaTy OIpeNe/ieHHsl CIPAaBEIUBONA CTOMMOCTH, IMPUYEM HAKOIUICHHE CPOKA KpeauTa
(3aiima) HE IPOMCXOINT.

CHpaBC,Z[JII/IBaﬂ CTOUMOCTB CCYABI OIPEACIACTCA B COOTBETCTBUU C METOAOM
KOPPEKTHUPOBKH CIIPABEIJIMBOI CTOMMOCTH NPH BOSHUKHOBEHHWHU COOBITHS, BEIYIIErO K
ob6ecuenenuto (IIpunoxenue 5).




Ipunoxenue Ne 2.10.

JeHexHbIe 0083aTeIbCTBA N0 A0TOBOPaM 3aiiMa/KpeauTa, 1o kKoTopsiM IINM® saBaseTcs 3aeMIIKOM

[eHexHble 0653aTeNnbCTBa U3 KPEeAUTHbIX AOrOBOPOB WU AOrOBOPOB MOJYYEHHbIX
3aliMoB, No KoTopbIiM MND aBnseTca 3aeMWNKOM

[Jata nonydyeHma kpeguTa (3aliMa) Ha OCHOBAHMWM 3aKJ/IKOYEHHOro A0roBopa,
NnoATBEpPXAEHHas BbIMMCKON € 6AaHKOBCKOrO cyeTa, OTKPbITOrO Ha yrnpaBs/siioLyo
komnaHuio A.Y. Mo

. [aTta nonHoro noraweHuss o6s3aTenbCTB U3 KpeaUTHbIX AOrOBOPOB M
[OroBOpPOB  MOJIYYEHHbIX 3aWiMOB, MOATBEPXAEHHAsS BbIMUCKOW C
6aHKOBCKOro cyeTa, OTKPbITOr0 Ha ynpasnsatowyo koMmnanuo 4.Y. NMNO;

. JaTta nukBMaauuMm KpeauTopa/3aMMopaBuLa CoriacHo MHdopMauum,
pacKkpbITOM B 0pUUNANbHOM AOCTYNMHOM UCTOYHUKE (B TOM YMCE 3anncum
B EPIOJ1 0 nukBnagaummn kpeautopa/3anmoaasua).

CnpaBeanmBasi CTOMMOCTb AEHEXHbIX 0653aTeNnbCTB M3 KpeAUTHbIX A0FOBOPOB U
[OroBOpOB 3aiMa, Nosly4YeHHbIX B POCCUMACKUNX Py6nsax, onpeaensercs B cymme
BCEX MlaTexen Nno AOoroBopy, KoTopble ynpasnswowas komnanus A.Y. MAO
OO/KHa OCYyLWeCTBUTb B MOJb3y KpeauTopa/3aMMmopaBua, @ WMMEHHO - CyMMy
OCHOBHOrO A0/Ira U HaKoMJAeHHble NPOLEHTHbIE BbiNaaTbl MO COCTOSHUIO Ha AaTty
oueHKU. Bce cyMMbl OKpYrasoTCsa A0 ABYX 3HAKOB MOC/e 3ansaToMn.

CCkpepuTa/3aiima ()= OAm+ NP,
Mne:

CCkpepuTa/3aima (r)y — cnpaBeasuBas CTOMMOCTb KpeawuTa/3aiMa Ha paty T,
OKpYyr/ieHHas A0 2 3HAaKOB MoC/e 3ansaTomn

O[(t) — CyMMa OCHOBHOIO Josira No KpeawTy/3aliMy Ha aaTty T onpepensietcs C
TOYHOCTbIO 10 2 3HAKOB MOCJ/IE 3anaToM.

MP(r) - cyMMa nNpouEeHTOB NO KpeauTy/3anMy K ynnate Ha gaty T. Onpeaensietcs
C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansAToMn.

T - para onpeaneneHunsa CI'IpaBe,EI,J'IVIBOﬁ CTOMMOCTH er,U,VITa/BaVIMa

CnpaBeanmBasi CTOMMOCTb AeHEeXHbIX 0693aTeNnbCTB M3 KpeAUTHbIX AOMrOBOPOB U
[OroBOpOB 3aliMa, MOJSlyYEeHHbIX B MHOCTPAHHOW BailoTe, onpeaensieTcs B
CyMMe BCex MniaTexen no AOroBopy B BasitoTe MNONYYEHHOro KpeawuTa/3arima,
KOTOpble ynpasnswwaa komnanua A.Y. MU pomkHa ocywecTBuTb B MNOMb3y
KpeauTopa/3anmonaBla, @ MMEHHO — B CyMMe OCHOBHOMO A0/ira M MPOLEHTHbIX
BbIN/J@Tbl MO HEMY, HAKOMJIEHHbIX MO COCTOSHWUIO Ha AAaTy OUEHKM, U NOJSyYeHHas
CyMMa B BasiloTe KpeawuTa/3aMiMa KOHBEPTUMPYETCSA B BantoTy onpegeneHumsa CHA
MN® B COOTBETCTBUM C MNOPSIAKOM, YCTaHOBJIEHHbIM [lpaBunamMm onpeaeneHus
CYA. U cyMmMma OCHOBHOro gosnra, u CyMMa NpouLEeHTOB B BajtoTe KpeauTa/3anma,
a TaK Xe noJlydeHHas cymma B BastoTe onpegeneHmsa CHA okpyrnstoTcs 40 ABYX
3HaKOB MOC/e 3ansAToMn.

CC kpeauTa/3anma(r) = (OABan 1)+ NMPBan (1)) * Kypc

pe:




CC kpeauTa/3amMa(r) - CnpaBeanvMBas CTOMMOCTb KpeauTa/3arima Ha paty T,
OKpYrneHHas Ao 2 3HaKOoB Nocse 3ansTon

T - parta onpeaeneHus cnpaBensinBon CTOMMOCTU KpeauTa/3anma

OfBan(ry - CyMMa OCHOBHOrO Aoara no KpeauTy/3aMMy Ha pJaTy pacyeTa
CnpaBeannBOM CTOMMOCTM B BajlTe KpeauTa/3aiMa, OKpYrieHHas A0 ABYX
3HAKOB MOC/e 3ansTon

MpBan(r) - CyMMa NpOUEHTOB K yrnjaTe no KpeauTy/3aMMy Ha gaTy pacuyeTta
CrpaBeanvMBON CTOMMOCTM B BanloTe KpeawuTa/3aiMa, OKpyrneHHas A0 [AOBYX
3HaKOB MOC/e 3ansaTon

Kypc - Kypc, Mo KOTOpOMYy MpOM3BOAMTCA KOHBEpTauUuMss CTOMMOCTEN,
BblpaXeHHbIX B WMHOCTPaHHOM BasoTe, B BanoTy onpeaeneHns CYA cornacHo
Mops4AKY, yKasaHHOMY B HacToswmx MNpasunax onpeaenexmns CYA,

CrnpaBefnnBasi CTOMMOCTb 3aiiMa onpeaensercsa Ha aaty onpeaenedms CYA ¢
yuyeToM  06A3aTefbCTB,  BO3HUKAIOWIMX  COMMAcHO  yCloBMAM  A0rosopa
KpeauTa/3aiiMa Ha yKasaHHyto aaTy.




Ipunoxenne Ne 2.11.

Kaupunrossie ceprudpukarsl yuyactus (KCY)

Knupunrossle cepTuduKaThl yuacTus

[Ipusnatotcs B naTy 3auncienus mo cyery JEIIO.

IpexpanieHne mpU3HAHHSA [EHEKHBIX CPEICTB W LEHHBIX OyMar, IepeJaHHbIX B
KJIMPUHIOBBIA ITyJ, HE HMPOUCXOOUT. JI0XOIbl M WHBIC BBILIATHI IO LEHHBIM OyMaram,
NepeaHHbIM B UIMYIIIECTBEHHBIH IyJ1, IPU3HAIOTCS B cocTaBe akTHBoB DoHza.
Knupunrossle cepTiduKaThl y4acThs IpeKpaaroT NPU3HABATHCA C IAThl HX CIIHCAHUS CO
cuera JIETIO 3a uckmoueHneM nepenauu B pamkax caenox PEITO.

CrpaBeIUinBasi CTOMMOCTb aKTHBOB, MEPEJAHHBIX B KIUPUHTOBBIN IyJI, OMPEACISICTCS B
COOTBETCTBUH C HACTOSIIIIUMH MIPABUIAMH B OOIIEM MOPSIKE.

CrpaBeinBas CTOUMOCTh KIIUPUHTOBBIX cepTUhUKATOB yyacTus pasHa «0» (Hyiro).
Jloxoapl Mo IeHHBIM OyMaram, MepefaHHBIM B HMYIICCTBEHHBIH MyJ, MPHU3HAIOTCI B
coctaBe ®onna, cornmacHo HactosmM [IpaBunam CHA.

B ocransaoMm, caenku PEIIO ¢ KCVY onenuBarorces ananoruuso caenkam PEITO ¢ nieHHbIMEU
Oymaramu, TOPSAOK ydeTa KOTOPBHIX ONFCaH B HAcTOSAMHUX [IpaBmiax, B YacTh He
MIPOTHBOPEYAIICH HACTOSIIEMY PUIOKECHUIO.

CrpaBemmuBasi CTOUMOCTh JICOMTOPCKOW 3aIOJDKEHHOCTH K TOJXYYCHHIO IepeIaHHBIX
JICHEXKHBIX CPEICTB IO IepBoH uactu gorosopa obparHoro PEIIO koppektupyercst B
CIydae BO3HHKHOBCHHS COOBITHH, MPHUBOASIINX K OOCCIICHEHHIO, B COOTBETCTBHUH C
ITpunoxenuem 5.

Crrcok 00mux coOBITHi, MPUBOIAIINX K OOecIeHeHnIo, yKa3aH B [ [puioxeHuu 5.




Ipunoxenue Ne 2.12,

Bekceib, npuo0perennblii ynpasiasiomeii komnanueii /1.Y. [IN®

Bexkcens (mpocToii, nepeBoiHOMN, NPOLEHTHBIH, AUcKOHTHBIN) (ITN® — Bekcenenepxares)

Jlata nepexo/a nmpaB cOOCTBEHHOCTH Ha IIEHHBIE OyMaru, OnpeeIeHHON B COOTBETCTBHH C
YCIIOBUSIMH IOTOBOpA U MTOATBEPKICHHONW aKTOM IpHEMa Iepeaadr IIEHHbIX OyMmar.

Jlara nepexo/ia npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, ONpeeICHHON B COOTBETCTBHH C
YCIOBUSIMH JIOTOBOPA U MOITBEPIKACHHOM aKTOM MpreMa fepeadn eHHbIX Oymar;

Ecnu mo Bekcenenatento M JIMIYy, MEpelaBIIeMy BEKCEIb MMOCPEICTBOM HHI0CCAMEHTA
(manee BMecTe — TOJDKHUKH), BHeceHa 3anuch B EI'PIOJI o mukBumanuy T0JDKHUKA - C TaTh
3aIMCH O JIMKBUIALNH JOJDKHUKOB (TIOJTydeHUs] HHPOPMAIUU O JTMKBUAALUH JOKHUKOB);
JlaTa mony4eHus Bcex 00s3aTeIbCTB MO BEKCEIIO;

Pemenne cyma o0 OTKase B BBIIUIATEC IO BEKCEII0 B CBSI3W C HMCTCUCHHEM CPOKa Ha
OCYIIIECTBJICHHUE MPaBa TPEOOBATH IIIATEXKA MO BEKCEITIO OT 00S3aHHBIX MO BEKCEITIO JIHIT;
Wuas nata, onpeesicHHast B COOTBETCTBHH C YCIOBUSIMHE JOTOBOPA HIIH 3aKOHOATEIHHO

CnpaBemmBaﬂ CTOUMOCTb IMPOCTOTO BEKCEJIA ONPCACTIACTCA B COOTBETCTBUMU C
IIpunoxxenuem 5.

Ecnu mo okoHUaHMM cpoka ruatexa* Bexkcess He ObUT MIPEABSIBIICH K ITOTallICHNIO/OTUIaTe,
CIIpaBeNIUBasi CTOMMOCTH BEKCENs ONpeAelsieTCs Ha OCHOBAaHWM OTYETa OICHIIUKA,
COOTBETCTBYMOIIETO TpeboBanusaM DeaepanbHoro 3akoHa "OO HHBECTUITMOHHBIX (poHmax",
IIPUHATHIX B COOTBETCTBUU C HUIM HOPMATUBHBIX aKTOB, YKa3aHusa Ne 3758-VY u HacToAmmx
IIpaBun ompenenenuss CYA. Ilpu sToM crpaBeqiuBas CTOMMOCTH BEKCEIS MOXKET
OIIPENEISITECS Ha OCHOBAaHUM OTYETa OLICHIIMKA B TE€UEHHE TpeX JIEeT (B COOTBETCTBHHU C
BEKCEJIBHBIM 3aKOHOJATEIhCTBOM) CO JHS OKOHYAHUS CPOKA IUIATEeXa.

* Bekcenb IODKEH OBITh TIPEABABIICH K IJIATEXKY B TE€YCHHUE OAHOI0 roJa Co OHSA €ro
cocraBieHus. Ecnu B Bekcene CPOKOM MO MPEABABICHUN YCTAHOBJICHO, YTO OH HEC MOXKET
OBITH MPEABABJICH K IJIATCKY PAHEC onpeneneHHoﬁ JaThbl, HAIIPpUMED, «ITo NMPpEABbABIICHULO,
HO HE paHEEy», TO B 3TOM CIIyda€ CPOK IJIA NPEABABICHUA TEYET C 9TOM JaTHI.

CrpaBenyBasi CTOMMOCTb BEKCENsl [0 UCTEYEHUM TPEX JIET C JaThl OKOHYAHUS CPOKa
IU1aTeKa MPU3HAETCA PABHOM HYIIIO.

Crucok 001X COOBITHH, MPUBOSIIIUX K 00SCIICHEH IO, yKa3aH B [Ipuioxenuu 5.




Ipunoxenue Ne 2.13.
BexkceJb, BoIIaHHBI ynpasisiomeii komnanueii /IY. IN®

Kpenuropckas 3a/10J0keHHOCTB, Kak 00s13aTenbeTBo [1M® o BeIgaHHOMY BEKCENto

JlaTa BpIIauM BEKces

e Jlara norameHus Bcex 0053aTeIbCTB MO BEKCEIIIO
e Jlara mpekpaiieHus 00s3aTeNbCTB B COOTBETCTBHU C HACTYIUICHMEM COOBITHH,
yka3zaHHBIX B T71.26 ['K PO

CHpaBe)IJ'II/IBaH CTOMMOCTb BBIJAHHOI'O BEKCCJIA C JaTbl COCTABJICHUA OO0 JaThbl
TIPEABIABIICHUS BEKCEJIA K INIATEXKY OIPEHACISACTCA B pasMepe HOMHUHAJIBHON CTOMMOCTH
BCKCCJIsA, yBeJ'IH‘IeHHOfI Ha CyMMY IPOLECHTOB, paCCUMTAHHBLIX Ha AATy ONPECACICHUA CUA
o CTaBKe, yKaBaHHOf;I Ha OJIaHKE BEKCeIs. HpOI.[eHTBI HA4YUCIIAIOTCA C OaThl BbIJAa4U
BCKCCJIA, €CJIIM Ha OJIaHKe BEKCEJIs He YKa3aHa nHas JaTa Hadajla Ha4YUCJICHU IPOEHTOB 10
JAaTbl NPEABABIICHUSA, HO HE Oouee CpOKa, YCTAaHOBJICHHOTO UL IPEABABIICHUA BEKCEIIA.

YcraHOBIIGHHBIH nepuoa misd NMPEABIABICHUA BEKCEIIA ONPEACIIACTCA B 3aBUCHUMOCTHU OT
CpoOKa I1aTeKa, YyKa3aHHOT'O Ha OJlaHKe BEKCEIIs:

YcaoBus no CPOKYy IJj1aTexa 1o Hepnon AJIA MPEABABJICHHUSA BEKCEJIH K
BEKCEJII0 IUIATEXKY

HpOCTOﬁ BCKCCJIb co CpOKOM B Teuenue oqHOro roja ¢ 1aThl COCTaBICHUS
I1aTeXa 1o npeabsABJICHUA

IIpocroii  Bekcenb co  cpokoM | B mepuon ¢ gatel cocTaBieHHE 10 1aThl «HE
IUIaTeXa MO TpeIbsSBICHUH, HO He | paHee» + 1 roxm (365(366) nHeil) OT maThl «HE
paHee onpeneNeHHON AaThI paHee»

B cpok, ykazaHHBIN Ha BEKcene
IlpocToii  Bekcenb €O  CpPOKOM

IjaTeXa BO CTOJIBKO-TO BPEMEHHU OT
MPEABABIICHUA

IIpocToif  Bekcenb co  CPOKOM
IUTaTeXa BO CTOJIBKO-TO BPEMEHHU OT
COCTaBJICHUA

Ipocroit Bekcems €O  CPOKOM
IUIATEXA Ha OTPE/IeNICHHBIH 1eHb




Ipunoxenue Ne 2.14.

HpaBa YuyacTud B YCTABHBIX KAMIUTAJIAX HHOCTPAHHBIX KOMMEP4YECKUX opraﬂmaum‘f[

HpaBa y4acTud B YCTaBHBIX KalluTaJlaX MHOCTPAHHBIX KOMMCPUCCKUX opraHmaum‘/’I

Jlata mepexoza mpaBa cOOCTBEHHOCTH Ha IpaBa y4acTHsl, HOATBEPKICHHAS JOKYMEHTOM,
KOTOPBIf B COOTBETCTBHM 3aKOHOAATEIBCTBOM CTPaHBl PETHCTPAlMK OPTaHHU3ALNH
SIBISIETCSI JOKYMEHTOM, ITOITBEPKAAIOIINM TaKoH (pakT mepexosa rmpaBa coOOCTBEHHOCTH.

e Jlara mepexoma TmpaBa COOCTBEHHOCTH Ha TIpaBa yYacTHsA, MOITBEpPXKICHHAS
JIOKyMEHTOM, KOTOPBIA B COOTBETCTBHM 3aKOHOJATEJILCTBOM CTpPaHbl pPEruCcTpaniu
OpTaHU3aI|H SBJICTCS JOKYMEHTOM, MOJITBEPIKIAIOIINM TaKoW (PakT mepexoja mpasa
COOCTBEHHOCTH;

e Jlata JMKBUAAUMU HWHOCTPAHHONM KOMMEPYECKOM OpraHU3allid, packpbiTas B
JIOCTYITHOM MCTOYHUKE Ui nonydeHHas [T .

CropaBemvBasi CTOMMOCTh MPaB ydacTUsl B YCTaBHBIX KalUTalnaX WHOCTPAaHHBIX
KOMMEpYECKUX OpraHu3allui ompeaesieTcs Ha OCHOBAaHMM OTYeTa OIEHINHKA,
COOTBETCTByIOIIEr0 TpeboBanusM deaepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX
(oHmax", IPUHATHIX B COOTBETCTBHH C HUIM HOPMAaTHBHBIX aKTOB, YKazaHus Ne 3758-Y u
Hactosmux [IpaBun onpenenceans CHA.

CrpaBemmnBasi CTOMMOCTh TIpaB yd4acTHs, CTOMMOCTb KOTOPBIX OIpeAesIeTCs
OLICHII[MKOM, TIPH HAJTMYUH PU3HAKOB 00ECIICHEHNUS, KOPPEKTHUPYETCSI B COOTBETCTBUH C
[punoxerneM 5 B 4acTu TPpeOOBaHMHA K OTYETY OIICHIIHKA.

Criucok o0mMx cOOBITUM, MPUBOASIIINX K 00CCIICHeHHIO, YKa3aH B [Ipuioxenuu 5.




Ipnnoxenne Ne 3.
IMopsagok pacyera BeJIHUMHBI pe3epBa Ha BBINIATY

BO3HArpa;kKi¢eHus 1 €ro ucCroJib30BaHu€ B TCUHCHUE OTUYECTHOI O
roaga

Peseprrl B @onze HE GOPMHUPYIOTCS M HE BKIIIOYAIOTCS B COCTaB 00s13aTenbcTB PoHAA.



Ipnnoxenne Ne 4.

Metoa HpHBEHeHHOﬁ CTOMMOCTH
6y2]yIlII/IX JCHEKHBIX IOTOKOB

4.1. TlpuBegeHHasi CTOMMOCTb OYIYHIUX [I€HEKHBIX MOTOKOB /A [1e0OMTOPCKOW 3270/ KEHHOCTH,
crpaBeIuBasi CTOUMOCTb KOTOPOii onpejiesieTcs ¢ HCMOJIb30BAHUEM METO/I0B NPHBEIEHHOI CTOUMOCTH Oy Iy lIHUX

ACHEKHBIX IIOTOKOB, U IOIOBOPOB 3aiima.

HpI/IBeHeHHaﬂ CTOUMOCTH GyﬂyHII/IX JACHCIKHBIX ITOTOKOB PACCYUTBIBACTCA C Y4YCTOM 6e3p1/1c1<01301‘/'1 CTaBKU H

WHIANBUAYAJIBHOTO PUCKA 3a€MIIIMKA B Ka4€CTBE CTaBKU JUCKOHTUPOBAHMUA.

Dopmyma pacuéra:

N Pn
PV = E 19
(1 + Ty + PD * LGD)Pn/365
n=1

2oe:
PV — crpaBeuinBast (PUBECHHAsT) CTOUMOCTb aKTHBA,;
N — KOJIMYECTBO JICHE)KHBIX MTOTOKOB JI0 IAThI [OTANICHUS AKTHBA, HAUYMHAs ¢ JaThl onpeaeneHus CUA;
P, — CyMMa N-0ro JICHEKHOTO MOTOKA (MIPOLIEHTHI U OCHOBHAS CyMMa);
n — TOPSIIKOBBIN HOMEP JICHE)KHOTO MOTOKA, HauuHas ¢ Aathl onpeneneHust CUA;
D, — KOJIMYECTBO JHEH oT matel onpeaencuus CYA 10 m1aThl n-0ro ASHEKHOTO MOTOKA;

PD (Probability of Default, BepositHocTs netornra) — BEepOSTHOCTD, C KOTOPO# KOHTPAreHT B TEUCHHE HEKOTOPOTO
CpOKa MOXET OKa3aTbCs B COCTOSHHM Je(oiTa, MOPSIOK OIpeleleHHs KOTOPOH YCTaHOBICH B
IIpunoxenuu 5;

LGD (Loss Given Default, motepu npu GaHKPOTCTBE) — IOJI OT CYMMBI, MOABEPKEHHON KPETUTHOMY PHCKY,
KOTOpasi MOXeT OBITh MOTepsiHa B cityyae jaedosta KOHTPAareHTa, MOpsJOK ONpelesieHHs KOTOPOii

ycraHoBJieH B [Ipunoxenun 5;

Ipasuna onpenenenuss PD u LGD omucansr B paspene «Ilopsyok ompenenenust Benuuudbl PD u LGD»

Ipunoxenus 5.

Tn(f) — Oe3pucKoBas CTaBKa B IPOIICHTaX TOJOBBIX. B KauecTBe OE3pHUCKOBOM CTaBKH JOXOIHOCTH

HCTIONB3YIOTCS CTaBKH, YKa3aHHBIE B HACTOSAIIEM MPIIOKEHNUH ¢ yaeToM Ilprnoskenust NeS, Ne6  Jlns
aKTHBOB, HOMMHHUPOBAHHBIX B POCCUICKON BaItOTE UCNob3yeTcs 3HaueHue craBku Kb/[ MockoBckoit
OMpXu Ha JaTy pacyera CHpaBeUIMBOM CTOMMOCTH C Yy4Y€TOM CpOKa JI0 IIOTAIlCHHs

COOTBETCTBYIOIEr0 Tuiareska FP,. Jlus akTMBOB, HOMWHHPOBAHHBIX B WHOCTPAHHOW BaJIOTE

19 B ciyuae, ecnu mOpSAIKOM ONpPEENEHHs BEPOITHOCTH NedOITa M MOTEPh MPU GAHKPOTCTBE MPEAYCMOTPEHO UCTIONB30BAHIE
sennunHbl COR, To B Hacrosieit popmyne PD * LGD 3amensiercst na COR



HCHOJIB3YETCA CTaBKa JOXOJAHOCTH MO TOCYAApCTBCHHLIM LICHHBIM 6yMaraM, KOTOpast Yy4YUTLIBACT

«CTpaHy PUCKa» M «BAIIOTY PUCKa» OLEHHUBAEMOTO akTUBaZ’,

Iopsaook onpedenenus u KOppeKMUPOBKU NOMOKOE OEHENHCHBIX CPeOCE

JleHe)XHBIE TIOTOKH, BKJIIOYAs NPOLEHTHBIM JTOXOMA, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBHSAMH JOTOBOpA
(COBOKYITHOCTH JOTOBOPOB) W/MJIM WUHBIX JOKYMEHTOB (IIPH HAJIMYWH), MOITBEPIKAAIOIINX HAMEPEHHUs CTOPOH J0T0BOpa
(orOBOPOB) IO pPeaTN3anny CBOUX MPaB U UCHOIHEHHUIO 00S3aTENBCTB MO JOTOBOPY, AATOH NEHE)KHOTO MTOTOKA CUUTACTCS
MHHHMAJbHAs [jaTa, B KOTOPYIO BO3MOXKHO ITOCTYIUIEHHE JICHEKHBIX CPE/ICTB, COOTBETCTBYIOIIAS JaTe OKOHYAHHS N-0TO

nepuoaa (33. HCKIIIOYCHUEM CIYHYacB JOCPOYHOIO MOTraleHust OCHOBHOT'O I[OJ'Il"a).

Fpaq)I/IK JACHCKHBIX IMOTOKOB KOPPECKTUPYCTCA B CJIyda€ BHCCCHUA W3MEHCHUH B JA0T0BOD (B TOM 4YHCJIC B 4aCTHU
N3MCHCHUA CTaBKH IO 1OTOBOPY, CPOKa JIehcTBUS JA0T0oBOpa, NCPUOJUIHOCTHU UJIHM CPOKOB BBITIIATHI ITPOLCHTHBIX Z[OXO}IOB),
a TaKKC B CJIydac¢ M3MCHCHUA CyMMbl OCHOBHOI'O J0JITa (HOHOJ’IH@HI/IFI, HaCTUYHOI'O AOCPOYHOIO IOorameHuss OCHOBHOI' O

JIOJITa).

CraBka ITUCKOHTHPOBAHU, UCIOJIb3yeMast I METOAA MPUBEICHHOW CTOMMOCTH OYAyIIMX ACHEKHBIX MOTOKOB,
BO3HMKAeT W3 HAOJIIOAAaeMbIX CTABOK JOXOJHOCTH NO OE3pHCKOBBIM aKTHBaM, OOpallalolIMMCs Ha PBIHKE W pUCKA
KOHKPETHOTO  3aeMIIMKA, ONpEeAesIeMOT0 B COOTBETCTBMM ¢ HactoammMu [IpaBumamu. COOTBETCTBEHHO,
IPEeyCMOTPEHHBIE IOTOBOPOM MTOTOKH JECHEKHBIX CPEACTB AUCKOHTUPYIOTCS TI0 PACUCTHON PHIHOYHOM CTaBKe JUIS TAKUX

YCJIOBHBIX IIOTOKOB ACHCIKHBIX CPEACTB (TO €CTh pLIHO‘IHOﬁ CTaBKC Z[OXOZ[HOCTI/I).

H()p}i()()l(' u n(fpllO()LlllHOCl’nb ()i‘lp(f()(:‘fl(fi—lll}i cmaexku ()ltCK()Hmll])()(ﬁ’ClHH}l

CraBka TUCKOHTHPOBAHUS OTPEAEISETCS M0 COCTOSHUIO Ha KKIYyI0 naty onpenenenus CUA, B ToMm uucie:

®  JaTy IEepBOHAYAILHOI'O IPU3HAHUS aKTUBA;
e aTy Hayajla NIPUMEHEHMs M3MEHEHUH M fomnonHeHHWH B Hactosmue [IpaBuna ompenenenuss CHA B

YaCTHh UBMCHCHUA BHUJ1a pBIHO‘IHOﬁ CTAaBKHU IOCJIC IICPBOHAYAIIBHOTO MIPU3HAHU dKTHBA

B kadectBe peIHOYHOI (0€3pHCKOBOI) CTABKHU (77 (f)) HIPUMCHSCTCSL:

Omnucanne HUcTounuk nndopmanumn

[l akTHBOB, HOMUHHPOBAHHBIX B pyOJIsiX — O€3pHCKOBast
CTaBKa JIOXOHOCTH I10 TOCYJapCTBEHHBIM LIeHHbIM Oymaram | https://www.moex.com/s2532
Ha CONIOCTaBUMBIH CPOK.

https://www.treasury.gov/resource-center/data-chart-

> HHBIX Mar, HOMMHHUPOBAHHBIX B aMCPHUKAHCKUX - . .
Hoi ue Oymar, Ho posa aMepHKarc center/interest-rates/pages/TextView.aspx?data=yield

JIOJIIapax - CTaBKa, 10 aMEPUKAHCKUM TOCYAapCTBEHHBIM
o0Uranusam

JLI EHHBIX GYMAr, HOMHHHPOBAHHEIX B €BPO - CTARKA https://www.ech.europa.eu/stats/financial_markets_and_i
oGmHratmsM ¢ peiitiarrom AAA EBpo3oHb: ’ nterest_rates/euro_area_yield_curves/html/index.en.html

20 Tlops 0K OTIpeieNeHus CTABKH JUCKOHTHPOBAHHUS ISl AKTUBOB — TIPaBa apEH/IbI M I0TOBOPOB (B TOM YHCIIE COBOKYIHOCTH Pa3IMYHbBIX
JIOTOBOPOB), COBEPIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BIEKYIIUM 3a COOOM MEpexXos BceX PHCKOB M BBITOJl, CBA3aHHBIX C BJIAJICHUEM
LIeHHOH OyMaroif, a Taxoke JUist 0043aTeJIbCTB 110 AOTOBOPaM 3aiiMa/KpeiuTa OIMCAH B COOTBETCTBYIOIINX IPHIIOKEHUSIX.


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

I[J'DI AKTHBOB, HOMUHUPOBAHHBIX B HWHOM BaJllOTE —
6e3pI/ICKOBaH CTaBKa JOXOJHOCTHU IO TOCYAapCTBCHHBIM
LCHHBIM 6yMaraM, KOTOpas YYUTBIBACT «CTpaHy pUCKa» U
«BaJIIOTy pHUCKa» OLICHMBACMOT'O aKTHBA.

,Z[aHHI)Ie JAOCTYIHBIX I/IH(l)OpMaHI/IOHHLIX CUCTCM

B ciyuae BHeceHMs u3MeHEeHUH U fononHeHu B HacTosuue [IpaBuna onpenenenust CHA B uacTu U3MEHEHUS BUIa
PBIHOYHOM CTaBKU AJIS1 aKTHBOB MPU3HAHHBIX 10 BCTYNJIEHMS B CUJIY M3MEHEHUH M TONONHeHuH B Hacrosuue [IpaBuna
ompeznenenust CHUA HoBas peIHOYHAs CTaBKa NMPHUMEHSAETCA C JaThl BCTYIUICHHS B CHIIy M3MCHCHHH M JOIOJHEHHH B

Hacrosmue [Ipasuna onpexencans CHA.

4.2. lIpuBeeHHAs CTOUMOCTb OYIyIINX ICHE;KHBIX MOTOKOB JIJIs1 ICHE:KHBIX CPeICTB B IeN03UTaX (BKJIaAaX),

PACCUUTHIBACTCHA C YUETOM CJICAYIOLIETro Mopsi/ika:

AKTHB CraBka IMCKOHTHPOBAaHUS

JleHexKHBIC CpeICTBA BO BKIIAIAX; a) CraBka, mpeIyCMOTPEHHAsI TOTOBOPOM, €CJIM MOMAIacT B
JIMANa30H BOJATUILHOCTH CPEHEB3BENICHHBIX CTABOK;

b) cpenHeB3BemieHHas cTaBka — B HHBIX  CIy4asx
(CKOppEeKTHpPOBaHHAS HA M3MEHEHUE KIIFOUEBOM CTaBKH —

IIpU HEOOXOTUMOCTH).

IIpuBeaeHHAS CTOMMOCTD OYAYIIUX ICHEKHBIX IIOTOKOB PACCUUTHIBACTCS 11O (hOpMYJIe:

N
P
Py=Y no_
p— (1+ r.)Dn/365

PV — cnipaBenuBas (npuBeaéHHAS) CTOMMOCTD AKTHBA,;

N — konu4ecTBO IEHEKHBIX MOTOKOB JIO JAATHI TIOTAIICHHS aKTHBA, HAYMHAS C AaThl onpenencHust CHA;

P, — cymMmMa n-oro JIeHeHOro MoToKa (IPOLEHTHI K OCHOBHASI CYMMa);

N — MOPSAAKOBEIA HOMEpP JEHEXKHOTO IMOTOKA, HAaYMHAS ¢ JaThl onpeneneHus CUA;

D,, — xonuuectBo nHelt ot gatei onpenenenus CHA 10 [aThl n-0ro JAHEKHOTO IIOTOKA;

1" — cTaBKa JUCKOHTHUPOBAHUSA B IIPOLEHTAX TI'OJOBBIX, OIPEIEIICHHAs B COOTBETCTBUM ¢ HacToAMMU [IpaBunamu

onpezaenenust CHA.

H()p}l()()k‘ ()ﬂpé’ae.‘lé’HH}l U KOppeKkmupoeKu nomokKkoe OCHEJICHbIX cpe()cm(f

I[GHC)KHLIC IIOTOKH, BKIIIOYast HpOHeHTHHﬁ JA0X0[, paCCUUTBIBAKOTCA B COOTBETCTBHU C YCJIOBUAMHA JOTOBOPA, ﬂaTOﬁ
JACHCKHOr0 II0TOKAa CYHTACTCA OXuaacMasd pAara, B KOTOPYIO IINIAHUPYCTCA MOCTYIUICHHC JCHCKHBIX CpPCICTB,

COOTBETCTBYIOMIAs JaTe OKOHYAHMS N-0T0 MepHo/a (3a NCKIIIOYSHNEM CIyIaeB JOCPOYHOTO MOTAIIEHHSI OCHOBHOTO JIOJITa).



CyMMLI JACHCIKHBIX TOTOKOB PACCUHUTBHIBAIOTCA C YYCTOM KallUTAJIU3alWU TMPOLUCHTHBIX AJOXOO0B, €CJIHU ITO

MPETyCMOTPEHO YCIOBUSAMH JOTOBODA.

I'paduk neHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cilyyac BHECCHHUS M3MEHEHHWIl B JIOrOBOp (B TOM 4YHCIIE B YacTH
W3MEHEHHMSI CTaBKH I10 IOTOBOPY, CPOKa ACHCTBUS TI0TOBOPA, IEPUOANYHOCTH MIIH CPOKOB BBIIIIATHI IPOLIEHTHBIX JOXOJI0B),
a TaKKe B Cllydyae U3MEHEHHS CYMMBI OCHOBHOTO Ho0Jira (IIOIOJHEHHUS, YACTUYHOTO JOCPOYHOIO ITOTAlICHHUsI OCHOBHOTO
JIOJITa, €CITH OHO He OBLIO YUTEHO B rpaduke).

Jns ydera B CHpaBeUIMBON CTOMMOCTH OOECLEHEHHs IO IEMO3UTy (BKJIALy) MPOU3BOIHUTCS KOPPEKTUPOBKA

=)
BEIIMYMHBI 0’KMJIAEMBIX JEHEKHBIX IIOTOKOB (- ") B cooTBeTcTBUH C IIpnnokenuem 5

H()p}i()()l(' u nepuoc)wmocmb ()I’lp(:‘()@fl(:‘HLl}l cmaeKku ()ltCK()Hmltp()ﬁClHu}l u npoeepku cmaeku no ()02060]7)/ Ha

coomeemcmeue pblHOYHbIM YCI0BUAM

CraBka AUCKOHTHUPOBAHUS ONPCACIIACTCA IO COCTOAHUIO Ha KAKAYHO JATy ONPEACIICHUA CHpaBeZ[J'IPIBOﬁ CTOUMOCTH,

BKJIIOUAs:
° JaTy NMepBOHAYAIbHOTO IIPU3HAHUS aKTHBA (00s3aTeIbCTBRA);
° JaTy Hadajga NPUMEHEHHs W3MEHeHHH M ponoiHeHuil B Hactosammue IlpaBuna ompenenenus CHA B 4yacTu

M3MEHEHHUS BUJIA PHIHOYHOW CTaBKH MOCIIE EPBOHAYAIILHOTO MPU3HAHUS aKTUBA (0053aTeNbCTRA);

L4 AaTy U3MCHCHUA KJII0YEBO# cTaBKkHM banka POCCI/II/I, MOCJIC TIEPBOHAYAJIIBHOT'O IPU3HAHUS aKTHBa (O65[321T€J'IBCTB3).

CraBka JAUCKOHTHPOBAHUA paBHA:

1) craBke, MpeaAyCMOTPEHHOW IOrOBOPOM B TEUCHHE MAaKCUMAIBHOIO CPOKa, €CIM €€ 3HaYCHHE HAXONUTCS B
Ipeenax Juarna3oHa KojaeOaHui ppIHOYHON CTaBKM HAa TOPU30HTE 3 MECSIIEB C YIETOM IOCIIEAHEH PacKpPBITON

CTaBKH.

Jlnamna3oH pEIHOYHBIX CTABOK OTIPEENISIETCS B Mpeenax (BKIIOYUTEIHHO):

"  OT MHHHUMAaJBHON PBIHOYHON CTAaBKW, paBHOW 3HAYCHHIO PHIHOYHOI CTaBKM HAa TOPU3OHTE 3 MECAIEB C
YYETOM TIOCIIe/IHEH PACKPBITOH CTABKH, yMEHBIICHHOMY Ha BETUUMHY CTIPENA (Tpui mun)s

" 10 MaKCHUMaJbHOI PHIHOYHOM CTAaBKH, PaBHOM 3HAYEHHIO PHIHOYHOMN CTaBKH HAa TOPHU30HTE 3 MECSIIEB C

YYETOM MOCHE/IHEH PACKPBITON CTABKH, YBETMUEHHOMY Ha BENTMYUHY CHPENA (T maxc)-

Cnpe,u (HOHYCTI/IMOC OTKJIOHCHHUE B HNPOLCHTAX OT 3HAYCHUS prHO‘lHOﬁ CTaBKI/I) YCTaHaBJIMBACTCA B pasMepe

CTaHAApPTHOT'O OTKJIIOHCHUEC (G) PBIHOYHBIX CTABOK Ha I'OPU3OHTE 3 MECALECB C YUYCTOM HOCHGHHeﬁ paCKpBITOﬁ

PBIHOYHOH CTaBKU U ONpefeNsieTcs Io q)opMyneﬂ:

2L CootsercrByer Gpynxiuu CTAHJOTKIIOH.T B nporpamme MS Excel



rac:
o

Tppim;

Tpbin

CTaBOK 3a 3 Mecsra.

Zi3=1(rpblHi - rprH)z
3 2)

o = OKPYTJI(

CTaHAAPTHOEC OTKJIOHEHUE PBIHOYHBIX CTaBOK;

3HAYCHHEC prHO‘iHOfI CTaBKH,

CpenHee 3HAaUCHWE DPBIHOYHOM CTaBKM W3 TE€HEPATbHOM COBOKYITHOCTH PBIHOYHBIX

3HaueHue o PpacCUHUTBIBACTCA 0e3 MMPOMEIKYTOYHBIX Oprl"J'IeHI/Iﬁ 1 COOTBETCTBYCT 3HAUCHHNIO B MIPOLICHTAX, OKPYIJICHHOMY

JI0 2 3HAKOB ITOCJIE 3aIATOM.

CraBKa 1o AOTOBOPY (rAOF) MPUMCHACTCA B KAYCCTBC CTABKU JUCKOHTUPOBAHUS, CCIN CO6J'HOI[8.€TC$I yciaoBuce:

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

B kauectBe PBIHOYHBIX CTABOK AJIA ACMHO3UTOB IMPUMCHAKOTCA 3HAYCHUA CPCAHCB3BCIHICHHBIX MPOUCHTHBIX CTABOK

N0 HNPUBJICYCHHBIM KPECAWTHBIMH OpraHu3alvsaMU BKJIaJdaM (I[eHOSI/ITaM) He(bI/IHaHCOBBIX OpFaHI/ISaL[I/Iﬁ B py6J'[$[X u

HHOCTPaHHOM BalIOTe, pacKpblBaeMble Ha o(UIManbLHOM caiite banka Poccuu??.

Hcnonb3yloTes CpeHeB3BEIICHHBIE CTAaBKU B PYOJISIX M MHOCTPAHHOI BaJIOTE, pacKpblBaeMble Ha OQHUINATILHOM

cante banka Poccun.

CpenHeB3BeIICHHBIE CTABKH ONPEIENIOTCS C HCIOIb30BaHUEM HIKAIBI (Pa3BepHYTOH), BKIFOYAIOIIEH MO3UIINH:

10 30 nHeil, kpoMe 10 BOCTpeOOBaHUS

o1 31 10 90 KaneHmapHBIX THEH;

o1 91 o 180 kaneHgapHBIX JHEH;

ot 181 xanennapubeIx qHel 1o 1 roga;

ot 1 roxa 1o 3 ner;

CBBIIIIE 3 JIET.

PriHOYHO cTaBKO# B OTHOLIEHUH JI€NIO3UTA SIBJIETCS 3HAUEHUE CPEIHEB3BEIICHHON MTPOLIEHTHOM CTABKH 32 MECHIL,

HanOoJiee OJIM3KUI K JaTe OIIPEACIICHNA CHpaBeHHHBOﬁ CTOMMOCTH, B BaJIIOTE, COOTBeTCTByIOHleﬁ BAJIIOTE OC€nO3UTa, HA

CPOK, COIIOCTaBUMEIH C O0XHUJAC€MbIM CPOKOM pa3MElICHHs, pPACCYUTAHHBIM OT J4aTbl OIIPEACICHUA CHpaBG,HJII/IBOﬁ

CTOUMOCTH.

Ecau nauboiee NMO3AHASA CPCAHCB3BCIUICHHAA MMPOLCHTHAA CTaBKa, paCKpbITad Ha caiite banka POCCI/II/I, paccunTaHa

paHE€C, 4eM 3a MECAI M0 OaTbl ONPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH, PBIHOYHAA CTaBKa IIOJJIC)KHUT aHAJIM3y Ha

22 https://www.cbr.ru/statistics/bank_sector/int_rat/



HCOGXOHI/IMOCTL KOPPEKTUPOBKHU (CM. HpI/IBe[[éHHHﬁ HOpH}IOK KOPPEKTUPOBKU pLIHO‘IHOfI CTaBKH HACTOALICTO

TIPHIOKEHUS).

2) pPBHIHOYHOW CTaBKe, CKOPPEKTUPOBAHHON HA M3MCHCHHE KIIIOUCBOM CTABKH, €CIIN CTABKA I10 JOTOBOPY BBIXOAUT

3a TpaHubl JUarrasoHa PhIHOYHBIX CTaBOK (CM. ITYHKT BLIH.Ie) WM €CJIN CTaBKa 110 JOTrOBOPY HE YCTAaHOBJICHA.

HOpS[JJOK KOPPEKTUPOBKU pLIHO‘IHOﬁ CTaBKU Ha U3MCHEHHUE KIIFOUEBOM CTaBKH HpI/IBeHéH HWXC.

HpOBepKa CTaBKHU Ha COOTBETCTBUEC PHIHOYHBIM YCJIIOBUAM U OIIPEACIIEHUE CTABKNU JUCKOHTHUPOBAHHUSA ITPOU3ZBOANUTCA

M0 COCTOSIHUIO Ha Ka)<Ayto JaTy onpeaeneHuss CHA, Bkitouas:

®  JaTy NepBOHAYAILHOTO NMPU3HAHUS aKTUBA;
®  Jary Hayajla NPUMEHEHHUs W3MEHEHUN U nonojHeHuil B Hacrosmue IlpaBuna onpenenenus CHA B yactu
M3MEHEHHUs BUJIa PHIHOYHOW CTaBKU MOCIIE EPBOHAYAIILHOTO MPU3HAHUS aKTUBA;

e  5aTy U3MEHEHMS KitoueBoi ctaBku banka Poccuu, mocrie nepBoHauyagbHOTO NPU3HAHMUS.

B kaugectBe pBIHO‘IHOﬁ CTaBKH (prm) MNPpUMCHACTCA CPCAHCB3BCUICHHAA IIPOLCHTHAsA CTAaBKa B py6HﬂX u
HHOCTpaHHOﬁ BaJItOTC, Ha CPOK, COMNOCTaBUMBIN C OCTaBIIHMMCS CPOKOM, YCTaHOBJICHHBIM JOIOBOPOM IO COCTOSAHHUIO Ha
JAaTy OIpPEACICHUA CTaBKU AJUCKOHTUPOBAHMS, paCKpbIBacMasd Ha O(I)I/II_[I/IaJ'ILHOM caite bamka Poccun (z[anee —

CpPCAHCB3BCIICHHAA CTaBKa), OIpPCACIICHHAA B COOTBECTCTBUU CO CBepHyTOﬁ IIKaJI0H

B cnyyae BHeceHUs u3MeHEHUH 1 JononHeHuid B Hactosiue [Ipasuna onpenenenuss CHA B yacTH U3MEHEHUS BUJA
PBIHOYHOM CTaBKH JIJIsi aKTUBOB MPHU3HAHHBIX JI0 BCTYIUICHUS B CHJIYy U3MEHEHUH M JIOTIONHEHWH B HacTtosmue [IpaBuna
onpenenenuss CHA HoBas pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B CUIYy M3MEHEHHH W JOMOJHEHWH B

Hactosawue [IpaBuna onpenenenust CHA.

Tlopsook Koppekmupo8KuU pblHOUHOU CMAGKU

Ecmu nocnennsist packpbiTas Ha caiite banka Poccun cpeaHeB3BellleHHas CTaBKa PacCUMTaHa paHee, YeM 3a MECSI]
JIO 1aTHl OTPEIEIICHNS CIIPABEIMBON CTOMMOCTH aKTHBA, JUISI OIIPEAEIICHIS] HEOOXOIUMOCTH KOPPEKTHPOBKH PHIHOYHON

CTaBKHU IIPUMEHSETCS CIEYIOUMHI OIXO0/!

e moYeBas crtaBka banka Poccum, meWicTBOBaBmIas Ha TOCIEAHWH pabo4YMid NEHb MecsAla, 3a KOTOPBIHA
onpeJiesieHa CpeTHEB3BEILEHHAs! CTaBKa, CpaBHUBAETCS ¢ KItoueBoil craBkoi banka Poccuu, aeiictByromieit
Ha JaTy OIpeleeHusl CIpaBeJInBON CTOMMOCTH aKTHBA;

e  eciM KiIIOYeBasi cTaBka banka Poccun He M3MeHWIACh 10 MOMEHTA OIpeeIeHHs CIIPaBEeITUBON CTOUMOCTH
aKTHBa, B KAYECTBE PHIHOYHON CTaBKH MPUMEHSETCS TIOCIIECIHSAS PACKPBITAasl CPEeTHEB3BEIIEHHAS CTABKa;

e  eciu KitoveBas craBka banka Poccun u3mMeHmsach 10 MOMEHTa ONpeNeIeHHs CIPaBeaIuBOi CTOUMOCTH, B
KauecTBE PBHIHOYHOM CTAaBKU MPUMEHSIETCS MOCHEAHSISI pPacKpbiTash CpPEAHEB3BELICHHAsl CTaBKa, KOTOpas
KOpPPEKTUPYETCS MPONOPIMOHAIBHO n3MeHeHnto KimoueBoii craBku banka Poccuu, T.e. 3HaYeHUE pHIHOYHOM

CTaBKU U3MEHSICTCS B TOH Ke nmponopuuu, B KaKo# M3MEHMIIaCh KIIF0UCBas CTaBKa.



CpeJ_'[HCBSBeH.ICHHaH CTaBKa OoNpeACIsICTCA B OTHOIICHUU KaXKJIO0TO BHJa aKTHBAa B COOTBETCTBUU CO cnez[ylomei/i

TaOIUIICH:
Bxian (memo3ur) CpenHeB3BeIICHHAS MPOLICHTHAS CTaBKa O¢unmansaelii caiit banka Poccun

IO TIPHUBJICUYCHHBIM KPEIUTHBIMH http://www.cbr.ru/statistics/?Prtld=int_rat,
OpTaHU3AIISIMA BKJIa1aM (ICTIO3UTaM)
He(UHAHCOBBIX OPTaHU3AINHA B PYOIIIX CBeneHns 10 BKJIaAaM (IeTo3uTaM) (GU3HIeCcKuX
¥ MHOCTPAHHOI BAJIFOTE B I[CJIOM 1O JIUI] ¥ He(UHAHCOBBIX OPTaHU3ALUH B IIEJIOM IO
Poccuiickoit ®eneparnumy, Poccuiickoit ®enepariuu B pyoIsix, goiiapax
packpbIBacMasi Ha O(UIIMATEHOM caiiTe CIIA u eBpo.
Bbanxka Poccum.



http://www.cbr.ru/statistics/?PrtId=int_rat

Ipnnoxenne NeS.

METOJIMKA OITPEJEJIEHUS CIIPABEJIUIMBOM CTOMMOCTU AKTUBOB C YYETOM KPEJIUTHBIX PUCKOB

OO0mMe MoJI0KEeHUS

O1eHKa KPeJUTHOTO PUCKA UCTIONB3YETCs JUIsl pacyera CIpaBeJIMBONH CTOMMOCTH aKTHBOB. I1py 5TOM B 3aBUCHMOCTH
OT CTENEHH BIMSHUS KPEJUTHOTO PHCKa Ha CIIPAaBEIIMBYIO CTOMMOCTh aKTUBBI KIACCU(OUIMPYIOTCS HA CIEIYIOIINE CTa IHH:

* craHmapTHbE (0e3 MpU3HAKOB 0OECIICHEHN);

* obecrieHeHHBIE (03 HACTYIUICHUS e(onTa);

¢ AKTHBBbI, HAXOOAIIUCCA B /:[e(bonTe.

Hepeqeﬂb AKTHUBOB, I/IC]'[OJIb3yeM])Iﬁ AJISt YKa3aHHBIX craami 3a0/LKCHHOCTH, CHpaBedjauBasi CTOUMOCTb

KOTOPBIX KOPPEKTHPYETCSl Ha pa3Mep KPeJIMTHOI0 pUcKa:

CranaaprHble akTHBBI (0€3 NIpU3HAKOB o0ecLieHeHus1), 3 IMEHHO:

e [IlpaBa TpeOoBaHHMSI W3 JOTOBOpa 3aiiMa W KPEOUTHOTO JOTOBOpa (B CiIydae eciH 3aiiMOJABIEM IO JOTOBOPY
BeIcTymaeT DoHx);

e JleOuTOopckas 3al0IDKEHHOCTh (B CIlydae OIPEICIICHUS CIPABEIIMBON CTOMMOCTH TaKOH 3aJ0KEHHOCTH C
WCTOJIb30BaHUEM METO]a MPUBEJCHHONH CTOUMOCTH OYIyIIUX JIEHE)KHBIX MOTOKOB);

e Bekcenb (B ciaydae onpeeneHus ClpaBeITuBON CTOMMOCTH C UCTIOJIB30BaHUEM METOIa MPUBEACHHON CTOUMOCTH
OyayIIUX JCHEKHBIX IOTOKOB).

[ ]

ObecueHennsple (0e3 HacTymIeHus AedoJiTa), 3 UMEHHO:

e JleHexHbIE CpEJCTBA HA CUETAX M BO BKIIAJAX;

e JlonroBele WHCTPYMEHTHI (B ciydae OTCYTCTBUS I1I€H OCHOBHOTO PBIHKA, TIO3BOJISIONIMX OMPEIEIIUTh
CIpaBeNTUBYIO CTOMMOCTH Ha aaty onpenenenus CUA);

e [IlpaBa TpeOOBaHUS W3 KPEIUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiiMa (B CiIydae, €CJIM 3aiiMOJaBIIEM IO JJOTOBOPY
BeIcTymaeT DoHx);

e JleOuTOpCcKas 3a10KEHHOCTH;

e Bekcens (B ciaydae onpeeeHus CIpaBeITnBON CTOMMOCTH C UCTIOJIB30BaHUEM METOIa MPUBEACHHON CTOUMOCTH
OyAyImuX ICHEKHBIX TIOTOKOB);

e AKTHBBI, CTOMMOCTh KOTOPBIX OIpENeseTCss Ha OCHOBAHMHM OTYETa OIEHIIMKA (C YYEeTOM TOJOXKESHHUMH,
YCTaHOBIICHHBIX B Pa3zgene 7 HaCTOAIIETO IPUITOKEHUS).

AKTHBBI, HaX0AsAIKeCs B 1edoJiTe, a UMEHHO:

e Bce BubI aKTUBOB, HAXOIAIIHMECS B IeOITE.

Jns ueneil HacTOsIIEH METOMUKH, KOHTPAreHTHI — HWHIWUBHUIYadbHBIC MPECIIPUHUMATEIN MPUPABHUBAIOTCS K

KOHTpareHTtam — (I)I/I3I/I‘IGCKI/IM JIMIaM.
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Tele/IH])I U OoIpe/ie/IeHUs, HCMTOJb3YEMbBIC B HACTOAIIEM IMPUJIOKCHUN

KpenuTHblii pucK — pUCK BO3HHKHOBEHHS IIOTEph B PE3yJbTaTe HEHCIIONHEHHS 00513aTeNbCTB KOHTPareHTOM
(3MUTEHTOM) 0053aTEIBCTB, a TAKXKE B PE3YIIbTATEe H3MCHEHUS OLIEHKH KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKa) KOHTPAreHTa

(a3MHuTEHTA).

Ee3pncxonaﬂ CTaBKa:

e B poccuiickux DVGHHXZ

Jist 3a10TDKEHHOCTH CO CPOKOM JI0 TIOTAIlIeH s, He MPEBBILIAIOIIMM | KaneHIapHbIi JeHb — ctaBka Mosprime;

CraBka, ompenensieMass u3 G-KpHBOif, NMOCTPOCHHOH IO POCCHUICKUM TOCYNApCTBEHHBIM OOJMIalusIM - JUIS
3aI0JDKCHHOCTH CO CPOKOM IO MOTAIICHUS, MPEBBILAOMNM | KaJeHAApHbIH J1CHB.

st neneit pacyera 6e3pHCKOBOM CTaBKH, HCIOJB3YIOTCS CICAYIOIINE OKPYTIICHUS:

3HaYeHHE CPOKa CTABKH ONpeNersieTcs: 10 4 3HAKOB IOCIIE 3aISITON;

HToroBoe 3HaueHNE CTaBKH OIPCALIIACTCA A0 2 3HAKOB IIOCJIC 3aISTOM.

e B aMmepukaHCKHX Jlojiapax:

JI71st 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIlIeHUs, He MpeBbImatomuM 1 kanenaapHbii AeHb — ctaBka SOFR;
JI1s 3a10JKEHHOCTH CO CPOKOM JI0 IIOTallIeHUs CBBIIIE 1 KaJleHAapHOTO JH, HO He IpeBbImaromuM 30 KaleHaapHbIX
JTHEH — WHTEPIOJSIIUS CTaBKU MeXIy 3HaueHHeM craBku SOFR ¥ cTaBko# MO aMepUKaHCKHM TOCYJapCTBEHHBIM IIEHHBIM

oymaram?

Ha cpok 1 mecsil.
CraBka, MONyYaromascs METOJOM IJIMHCHWHOW WHTEPIOIIUN CTaBOK ITI0 aMEPHKAHCKHM TOCYAapCTBEHHBIM

obaHranuaM - I 3aJ0/DKEHHOCTH CO CPOKOM [0 TTOTAIIeHus, PpeBhImatomuM 30 KaaeHIapHbIX THEH.

e B espo:

JI71st 3210J5KEHHOCTH CO CPOKOM JI0 TTOTAIIeHHs, He TPEBhIamuM | KaneHaapHbiid 1eHs — ctaBka ESTR;

J1J1s 3aI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHHUs CBEIIIIE | KalleHAapHOTO JHI, HO He IMpeBhImAarmuM 90 KaleHaapHbIX
JTHEH — MHTEPIOJISIIHS CTaBKH MeX Ty 3HaueHneM ctaBkd ESTR u ctaBkoif 1o o0iuranusM eBpo30HE ¢ peHTHHIOM AAA? Ha
cpok 3 mecsna.

CraBka, noIyJaroniasics METOJOM JTHHEHHON MHTEPIIOJIUN CTABOK MO OOJHTalisIM €BPO30HBI ¢ peHTHHrOM AAA.-

JUTA 3a7I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIIeHHS, MPEeBhIIaonmM 90 KaneHIapHBIX THEH.

e B mpouux BajgTax — KaK 663DI/ICKOB3H CTaBKa B COOTBETCTBYIOIIEH BaIIOTE.

®opmyia 1. Dopmysia JUHEHHOH HHTEPNOJISIIUU

23 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
24 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro_area vyield curves/html/index.en.html
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RKppin,eciu Dy, < Din
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X (RKy+1 — RKy_,),ecni Dypin < Dy < Dipay

RKpax.-€cma D,y = Doy

rze:

Dm - cpok 10 moramennss HHCTpYMEHTa m B Tofax (OnpeaessieTcsi C TOYHOCTHIO 10 4 3HAKOB TOCIIE 3aISTOH);

Dmin, Dmax - MHHUManbpHBIH (MaKCHMaJIbHBII) CPOK, Ha KOTOpPBHIH OMNpEAEIEH YPOBEHb IPOIEHTHBIX CTABOK
0ECKYNOHHOH OXOTHOCTH MOAXOIAMHX (peleBaHTHBIX) TOCYNAapCTBEHHBIX IIEHHBIX OyMar, B romax (ompeaessieTcs ¢
TOYHOCTBIO JI0 4 3HAKOB II0CTIE 3aISTON);

V1, V1 — Haubonee Gnuskuit kK D cpok, Ha KOTOpBIH M3BECTHO 3HaYEHHE KPHBOW OECKYNOHHOH NOXOAHOCTH, HE
IIpeBbIArOIKi (peBblmatomuit) Dm, B rogax

RK(T) — ypoBeHb MPOLIEHTHBIX CTaBOK Jutst cpoka T, rae T MoxeT mpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BepositHOCTH naedoJiTa) MO AKTHBY — OICHKA BEPOSATHOCTH HACTYIUICHHS coObIThs nedonra. [Topsmok
ompeznenenust PD ycraHoBieH B pazaene 4 HACTOSIIETO MPUIIOKCHNUS.

LGD (loss given default) — omenka ypoBHs moTeps B Cilyyae HACTYIUICHUs aedosnra. PacCUuUThIBaETCS C y4eTOM
obecrieueHnst T0 0043aTENbCTBY, BKIIIOYAS 3aJI0T, TOPYINTENbCTBO U T.11. Ilopsanok onpenenenus LGD ycranosnen B pazznene
5 HaCTOSILLErO IPUIIOKEHUS.

CoR (Cost of Risk, croumocTb pucKa) — T0JIs 0KHIAEMbIX KPEAUTHBIX YOBITKOB, OMpeesseMas Kak OTHOIICHHE
CyMMBI C(OPMHUPOBAHHOTO pe3epBa I0J] KPEOUTHBIE YOBITKM K BaJOBOM 0ajaHCOBOW CTOMMOCTH KPEIUTOB IO JaHHBIM

otueTHOCTH MC®O BBHIOpaHHBIX 0aHKOB. [Topsnok onpenenenns CoR yctaHOBICH B pa3nene 6 HaCTOSIICTO MPUIIOKEHUS.

KpeanTHslii peiTHHT — MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYeMOro JHMna
UCTIONIHATH TIPUHATHIE Ha ceOs (UHAHCOBBIE 0053aTeNbCTBA (O €ro KPeAWTOCIIOCOOHOCTH, (PMHAHCOBOW HAaJEKHOCTH,
(MHAHCOBOI YCTOMYMBOCTH), BBIPAXKEHHOE C HCIOJIb30BAHUEM PEUTHHTOBOM KAaTErOpvH IO OIpPEeNIeHHOW PEeHTHHIOBOI
IIKane.

B mensx npuMeHeHHs HACTOAIIEH METOMMKH JUIsI MOHHTOPHHIA IPHU3HAKOB OOECIeHeHHS M CcoObITHH aedosta
UCTONb3YIOTCs MH(opManus, noydeHHas (OIyOJIMKOBaHHAS) OT CIEAYIOIINX PEHTHHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Anammtnueckoe Kpemurtnoe PelituaroBoe ArenrctBo (AKPA)

e PeilituaroBoe areHTcTBO RAEX («Okcmept PA»)

e OO0mecTBO C OTPaHNYEHHON OTBETCTBeHHOCTRIO «HarmonansHoe Peiituarosoe Arearcteo» (OO0 «HPAY)

e OO0mecTBO C OTpaHNYeHHON 0TBeTCTBeHHOCThIO «Harmonansusle Kpeautasie Pettituarn»y (OO0 «HKP»)

B memsix npumeHeHus HACTOSILEH METOOUKHU ISl ONpEAENCHUs YPOBHS DPEWTHHra C LENbI0 IMOCIEAYIOIIEro
ompeznenenust BennunH PD, ucnonesyercss mHpopManus, moiydeHHas (OIMyOJIMKOBaHHas) OT CIEIYIOMIUX PEHTHHTOBBIX
areHTCTB:

e Moody's Investors Service

e Standard & Poor's

87



e Fitch Ratings
e Amnanutnueckoe Kpenutnoe Pelitunrosoe Arenrctso (AKPA)

e PeitituaroBoe areaTcTBO RAEX («Okcmept PAY)

Crynenb KpeAUTHOTo pedTHHra (rpeiia) - MUHUMANBHBII IIar JeTalu3aldd KPEAUTHOTO pEeHTHHra B OyKBEHHO-

CUMBOJIHBIX (Hanpumep, BBB-, BB+ 1 1.11.) nnu OykBeHHO-uncnOBBIX (Hanpumep, Baa3, Bal) o603HaueHusX.

Hedoar - HacryruieHHe cOOBITHH, NPUPABHUBAEMBbIX K Ae(OJTY M YCTAHOBICHHBIX B pasfelic 3 HACTOSIIETO
MPUIOKEHNSI M OTCYTCTBHE YPETYJIMPOBAHUS CUTYyallMd HAa CpPOKH, OMpEJAeNseMble OTHEIbHO sl Pa3sHOro BHIA
aKTHBOB/0053aTEILCTB.

HpeHeHBHHC CPOKH IPpHU3HAHUA Z[CCI)OJ'ITa JUIA pa3jIndHbIX BUAOB 3aJ0JDKCHHOCTH YKa3aHbI B II. 3.1.

OnepanmMoHHasi JeOMTOPCKAsA 3a0JKEHHOCTh — JeOuTOpcKas 3aJ0JDKCHHOCTh, OTBEYAOLIas KPUTEPHSIM,
YCTAQHOBJICHHBIM B pa3fene 4, a Takke HHBIM IPUIOKEHUsAM Hactoammx llpaBmn ompenenenuss CHA nns npusHaHuA

3a10JKEHHOCTH ONEPALIMOHHOM.
Paszpnen 1. CrannaprHble akTUBBI (0€3 NIPU3HAKOB 00eCLieHeHUs1)

1.1. Jlns omepaioHHOM 3aJ0JDKCHHOCTH BHIOB, yKa3aHHBIX B Hacrosmux [IpaBmmax ompenmeneHus CYA,
JIUCKOHTHUPOBAHUE HE MTPOBOIUTCS, P COOJIIOICHUN TPEOOBAHUH JTsl MPU3HAHMUS 3aI0JDKCHHOCTH B KAUECTBE OMEPAI[HOHHOM.
1.2. OrueHka akTUBOB 0€3 MPU3HAKOB 00ECIICHEHUsI, CITPABEINBAs CTOMMOCTh KOTOPBIX OMPEACNISICTCS 10 METOLY
MIPUBEJICHHON CTOMMOCTU Oy IyIINX IEHEXKHBIX MIOTOKOB (32 HCKIIIOUEHUEM JICTIO3UTOB, TOPSIOK OTPE/IENICHHUs CIIPaBeITUBOM
CTOMMOCTH KOTOPBIX ycTaHoBIeH B [Ipunoxkenun 5 Hacrosmux [IpaBun omnpenenenus CHA) paccuuThIBaeTCS CIIEIYIONIHM

oOpazom:

®opmyaa 2:

P,

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

roo7ses (1= LGD + PD(Tn)) ,

20e

PV — cnpase[yiuBasi CTOUMOCTb aKTHUBA;

N - KOJIMYECTBO JCHEKHBIX IIOTOKOB JIO JIaThl TOTAIlICHHs] aKTHBA, HaYMHAas ¢ faThl onpenenenns CUA;

P,, - cyMMa n-0ro JIeHe)KHOTO NOTOKa (IPOLIEHTHI K OCHOBHAsI CyMMa);

N - OPSIKOBBII HOMEP JICHEXKHOTO TI0TOKa, HauuHas ¢ 1aThl onpeneneHus CUA;

R(T(n)) — Ge3puckosas cTaBka Ha cpoke T(n), B kauecTBe GE3pHCKOBOI CTABKH JOXOJIHOCTH UCIOJIB3YIOTCS CTABKH,
yka3aHHble B [Tpunoxennu Ne4 u Ne5 ¢ yuerom [Ipunoxenns Ne6.

T(N) - xonmruecTBO AHE#H oT mathl onpeaeneHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;
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PD(Tn) (Probability of Default, BepositHocTh AeonTa) — BepOATHOCTB, C KOTOPOW KOHTpAreHt B TeyeHue T(N) mueit
MOXET OKa3zaTbCsl B cocTosiHuu gnedonra. BepostHocts aedonra PD(T(n)) ompemensercss ¢ yd4eToM MOJIOKCHHI,
YCTaHOBJICHHBIX B pazjeie 4 HaCTOSIIETO PHIOKESHUS.

LGD (Loss Given Default, motepu npu nedonrte) — 1oas OT CyMMBI, TOJBEPKEHHOW KPEAUTHOMY PHUCKY, KOTOpas
MOJKET OBITh IIOTEpsHA B Ciiydae edoira KOHTpareHTa; OnpeessieTcsl B COOTBETCTBUY C HOPSAKOM, YCTaHOBJICHHBIM B pa3zielie
5 HacCTOSIILEro NPUIIOKEHUS.

[IpomexyTouHbIe 3HaYEHUsI pacyeTa IPUBEAESHHON CTOMMOCTH JJIS KasKA0TO IEHE)KHOTO TIOTOKA, CKOPPEKTHPOBAaHHBIE
Ha BEJINYMHY KPEJAUTHOTO PUCKA HE OKPYTIISIOTCS.

1.3. Jlnst OlEeHKM CIpaBeIMBOIl CTOMMOCTH IIpaB TpeOoBaHWii 1o aktuBaM (moroBopam) PoHna K GU3HUECKUM
JIUI[AM JI0 HACTyIUIeHHUs aedonTa ¥ ¢ y4eToM mojiokeHui B Paszmene 6, ucnonb3yercs Dopmyna 2, B KOTOPOU Kakaoe
npousBeaenne PD(T(n))*LGD 3amensiercs Ha COR. COR omnpenensiercss B COOTBETCTBUU C MOPSAKOM, YCTAHOBJICHHBIM B

pazaeine 6. I[J'IH OLICHKH CTAHAAPTHBIX AKTUBOB UCIIOJIB3YCTCA 3HAUCHHNC CoR JJIA CTaagun 1.

Paspen 2. Ouenka aktuBoB. O0ecuenenue 6e3 aedouira.

2.

2.1. [Ipn BO3ZHMKHOBEHUM COOBITHS, BEAYLIETO K OOECIIEHEHHIO, CHpaBEUIMBas CTOMMOCTb JIOJTOBBIX
HHCTPYMEHTOB (B ClIydae OTCYTCTBHUS II€H OCHOBHOTO PhIHKA Ha JaTy onpezaeneHus CHA), B TOM 4uciie JeHEKHBIX CPEICTB Ha
cYeTax M BO BKJIaJax, CIIPaBEAJIMBasi CTOMMOCTh A€OMTOPCKOM 3a/10JDKEHHOCTH, NMPaB TPEOOBAHMS MO JOrOBOpaM 3aiiMa n
KPEIUTHBIM JIOTOBOpaM (B Cilydyae, €ciii 3aiMOZaBLEM IO JIOroBOpY BbicTymaeT PoHn), ompenensercs B COOTBETCTBUH C

METOJIOM KOPPEKTHPOBKH CIPAaBENTUBOM CTOMMOCTH 110 (hopmyiie 2.

2.2. CoObITHs, Beayliue K 00eclieHeHUI0:

2.2.1. B OTHOUIECHHU WPHIHYECKHX JIUL]

2.2.1.1. VYxyamenue (HUHAHCOBOTO IMOJIOKCHHS, OTPA3UBINUECS B JOCTYIHON (DHMHAHCOBOH OTYETHOCTH, B TOM
YrcIie CHIDKEHUE CTOMMOCTH YUCTHIX aKTHBOB Oouree ueM Ha 20%;

2.2.1.2. HeraruBHOe JeiicTBHE PEHTHHTOBBIX arCHTCTB — B CIIyYae HAIMYHS Y KOHTPAreHTa peHTHHTa pEUTHHTOBOTO
areHTCTBA, BXOJAIIUX JTUOO B PEEeCTp KPEIAWTHBIX PEHTHHIOBBIX areHTCTB, JHOO peecTp (HMIMANIOB U TPEACTABUTCIBCTB
HWHOCTPaHHBIX PEUTHHIOBBIX areHTCTB, IMyOJIIMKYyEeMbIX Ha caiite banka Poccum:

e CHmxeHHe pedTHHra Ha 1 cTymeHs u 6oiee;

e OrT3bIB peiiTHHTa (32 HCKIFOUYEHUEM CIIy4aeB, KOTr1a KOHTPAreHTy MPUCBOCHBI PEHTUHT Y HECKOJIBKUX PEHTUHTOBBIX
areHTCTB M OT3bIB PEHTHMHra HE SIBISICTCSA CJICACTBHEM YXYALICHHUS KPEAMTOCIIOCOOHOCTH SMHUTEHTA). Takoe pelIeHHe
0(OpPMIISETCS MOTHBHPOBAHHBIM CYXKICHHEM Y IIPABIISIIONICH KOMIAHUH.

VYXynaeHne peTuHra, MPUCBOSHHOTO M0 MEXKYHAPOJIHOW IIKaJe B MHOCTPAHHOM BaJIOTE JJIS 3aJI0JKCHHOCTH HE
YYUTBIBACTCSI B KayecTBE MNpU3HAKa OOCCICHCHHS B CiIydae, €CIM OHH OOYCJOBJICHBI YXYANICHHEM CTPAHOBOW OLECHKHU
KOHTpareHTa/SMUTEHTA / 3aeMIIIHKA.

VYXyniieHue pedTHHTa OJJHUM PSHTUHTOBBIM areHTCTBOM, PaHEE MPOU3BEICHHOE APYTHMM PECHTUHTOBBIM areHTCTBOM
1 YYTEHHOE B Ka4eCTBE COOBITHS, BEAYIIETO K 0OECIICHEHUIO, HE YUUTHIBACTCS, €CITH IPUINHON YXYIIICHHUS SBISCTCS OTHO H

TO XK€ COOBITHE.
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2.2.1.3.  Pe3kuil pocT JOXOMAHOCTH JIFOOOTO JOJTOBOTO MHCTPYMEHTA SMHUTEHTA (32 MOCICIHUE 5 TOPTOBBIX THEH
IIPU OTCYTCTBHU pocTa goxoaHoctd O3 1 IpHu OTCYTCTBUH POCTA JOXOAHOCTH aHAIOTUYHBIX OOJIUraliuii SMUTEHTOB).

VYrpasnsionasi KOMIaHHS Ha OCHOBE 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYXKACHHS OIpPEACISICT BIHSIHHUE POCTa
JIOXOHOCTH OOJMralii Ha KPeJUTOCIHOCOOHOCTh SMUTEHTA, UCXO/S M3 CPABHEHUSI CO CIIPIAOM aHAIOTHYHBIX OOJIHrauuil K
O®3 Ha gaTy OIEHKH.

2.2.1.4. Ort3pIB (aHHYTHPOBAHHE) JINIICH3NH Ha OCYIIECTBICHNE OCHOBHOTO BH/Ia ACATEIEHOCTH.

2.2.15. Vcue3HOBeHHE aKTHBHOTO DPbIHKa Uil (PMHAHCOBOI'O aKTHWBa B pe3yibTaTe (PUHAHCOBBIX 3aTPYAHCHUH
SMHTEHTA.

2.2.1.6. Hanuuue Npu3HAKOB HECOCTOATEILHOCTH (6aHKPOTCTBA)?,

2.2.1.7.  Jlns 3ag0JDKEHHOCTH MO 3aliMaM, Kpeaurtam, (pUHaHCOBBIM HHCTPYMEHTaM — CTaBIIMM OOIEH3BECTHBIM

1eoNT 0 00A3aTENHCTBAM XOJIMHIOBOW KOMIIAHUH WM JAE(OIT MO MyOIMIHOMY JOJTY KOMIAHHH TpyTIbIZe

, K KOTOpOH
MIPUHAJICKUT KOHTPAreHT, B CIIydae MPOJOIDKCHHUS 00CITyKMBAaHH JOJITa CAMUM KOHTPAareHTOM Hoclie coObITHA AedoTa.
2.2.18. Jis HeoOeCcTIeYeHHOH 3a/I0JDKCHHOCTHU IO 3aiiMaM, KpeauTaM, (PMHAHCOBBEIM MHCTPYMEHTAM — PE3KUit
POCT IOXOAHOCTH IO ITyOIMIHOMY JONTY KOMITAaHHUH TPYIIIBL, K KOTOPO# MPUHAUIEKNUT KOHTPAreHT (3a HCKIIOUSHNEM CITyqacB,
KOTZla KOHTpareHT MMeeT MyOJMYHbIE KOTUPOBKH JOJTOBBIX OOS3aTENBCTB W 3TH KOTHPOBKH HE MOKA3bIBAIOT IPH3HAKOB

obecLieHeH s ).

2.2.2. B orHolIeHUN (PU3MUECKUX JIHI]

2.2.2.1. [osBrrenne y Ynpasisromeil KoMIaHuu HHOOPMAIIMKA O CHIDKCHUH BO3MOXKHOCTH (PU3UYECKOTO JIUIA
00CITyXHBaTh 0053aTENLCTBA, B TOM 4YHUCJE - IOTepsl paboThl, CHW)KCHHE 3apabOTHOW IUIATHI MJIM MHOTO PACIONaracMoro
JI0X0J1a, HOTePsl TPYAOCIIOCOOHOCTH, YTpaTa WM 00eClieHeHHEe COOCTBEHHOCTH, SIBISIOLIEICS OJJHAM M3 HCTOYHUKOB J0X0Ma
¢bu3nyeckoro Juna.

2222 INosiBnenue y Ynpapisiomed KOMIaHIM HHPOPMAIIUH 00 HCIIOTHUTEIHHOM ITPOU3BOJICTBE B OTHOLICHUH
(usrueckoro nuua B 06beMe, BIUAIONIEM Ha CIIOCOOHOCT (PU3UIECKOTO JIUIA 00CITYKUBATH CBOM 00s3aTeNnbeTBa .

2.2.2.3. [MosiBnenue y Yrpapisronied KOMIIaHu1 HHPOPMAIMK O BO30YKIEHUU YrOJOBHOTO Jiejia B OTHOILIEHUH

(I)I/IBI/I‘{GCKOFO JiMna uiin OOBSBICHUU €0 B PO3BICK.

2.2.3. B orHoueHNH (PU3MIECKUX U FOPHAHIECKUX JIHI

2.2.3.1 Hapyuienne cpoka HCIIOJHEHHs 00s3aTENbCTB HA MEHBINMH CPOK, Y€M OIpE/eeHO Y IpaBIsroLieii
KOMIaHUel uis pusHanus aedosira (BKIH0Yas MOCIEIHUI eHb CPOKa, YCTAHOBIEHHOTO Juis Jeosira), HO GOIbLINIA, ueM st
MIpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH OTIEPAITMOHHOM.

Vipapisionas KOMIIAHHA MMEET INPABO HE CUMTATh OOECIIEHEHHOM 3aJ0J/DKEHHOCTh (KpOMe 0053aTelbCTB 110
OllepalysiM Ha PBIHKE PENO U C HPOM3BOAHBIMH HHCTPYMEHTaMH), IPOCPOUYEHHYIO HA OJAWH J€Hb, B CJydYae HaJUuus

JOKYMCHTOB (KOHI/Iﬁ HOKyMCHTOB), CBUACTCIILCTBYOIIUX O CBOCBPECMCHHOM UCIIOJITHEHUN 00s13aTEILCTB.

25 B ToM 4mcIIE COOTBETCTBUH CO ¢T. 3. D3 Nel127 «O HECOCTOATENLHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYILECTBY 3asBICHUM
0 6aHKpoTcTBE U T.A. DAKT MoJa4n 3asBIeHNs 0 OAHKPOTCTBE MOXKET HE PACCMATPUBATHCS KaK MPU3HAK OAaHKPOTCTBA.
%6 TToHsITHE IPYTITTBI CBA3AHHBIX JIUI/KOMIIAHAN BBOIUTCS O aHANOTHH €O cT. 64 @3 Nog6 «O IlenTpansrom 6anke Poccuiickoii
ODenepannu (banke Poccun)y.
2" Hanpumep, UCTIONHUTENHHOE MPOU3BOJICTBO HAa CyMMy (0JIee 4eM MOJIOBUHA MECSYHOTO J10X0/1a (GHu3NHnIa.
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Taxkoe pemieHne 0hopMIIIETCS MOTUBUPOBAHHBIM CYKICHUEM Y IPABJISFOIICH KOMIAHHUY C MPHIOKCHUEM KOITUH
MOJITBEPKTAIOIIAX TOKYMCHTOBR.

2.2.3.2. [IpemocraBnenue KpEeOUTOPOM YCTYIKH CBOEMY 3aeMINUKY B CHIY AIKOHOMHYECKMX NPUYMH WA
JIOTOBOPHBIX YCJIOBHI, CBSI3aHHBIX C (PHHAHCOBBIMH 3aTPYAHEHUSMH 3TOTO 3aEMILHKA, KOTOPYIO KPEAUTOP HE MPEIOCTABUII ObI
B MHOM cliy4ae (B TOM YHCIIe PECTPYKTYPHU3AIHS 38 J0JDKEHHOCTH C YMEHBILICHHEM CTaBKH, IPOJOHTANEH 33 JOJDKSHHOCTH UITH
OTCPOYKON BCEX HMIIM YaCTHU IUIATEIKEH).

2.2.3.3. WHbie coObITHsA, BeayIne K 00CCICHEHUIO, He yKa3aHHbIe B HacTosAmux [IpaBunax onpenenenus CUA,
MOTYT TPUHUMATHCS IS pacyeTa CTOMMOCTH YHCTHIX akTHBOB DoHIA, Ha OCHOBAHWM MOTHBHPOBAHHOTO CY>KICHHUS
Ynpansronieii KOMIAHUKM C yKa3aHUEM JaThl BOBHUKHOBECHHS COOBITHS OOCCICHCHUS U COJCPKAHUU TAKOTO COOBITHS C

MOATBEPKICHUEM HH(POPMAIIUHU U3 OTKPBITHIX WM COOCTBEHHBIX HCTOYHUKOB Y IIPaBIISIONICH KOMITaHHH.

2.3. B cimyyae ecnm mnpu IIPOBEJCHWM MOHHUTOPHHIA CTAHOBUTCS MOCTYNHOM uH(opMammss o TpH3HaKax

06CCH6HGHI/IH, CIipaBeAinBass CTOUMOCTb KOPPEKTHUPYCTCA HA TY KE AaTy.

2.4, Odecuenenne 1o pasJH4YHbIM AKTHBAM, OTHOCSIIMMCS K KOHTPATeHTy.

2.4.1. B cioyyae BO3HMKHOBEHHS OOECIEHEHHsS MO OJHOMY AaKTHBY OCTalbHblE AKTHUBHI, OTHOCAIIMECT K
KOHTpAreHTy, TAKKe CYUTAIOTCH 00eCIEHEHHBIMU S,

2.4.2. Ilopy4uTenscTBa U TapaHTHH KOHTPAareHTa ¢ MPM3HAKAMU OOECIEHEHHs NPMHUMAIOTCA B PacdeT ¢ y4eToM

o0ecCIleHEHN .

2.5. MOHMTOPHMHT NPU3HAKOB 00ecLeHEeHH

2.5.1. Mouutopuar no (hMHAHCOBOW OTYETHOCTH - HE IOIKE 4eM uepe3 | Mecsil Mocie IOSBICHHUS TaKoi
OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nosirona g ordetHoctd 1o PCBY u 1 pa3 B rog g oryetHoctu no MCPO.

2.5.2. MOHUTOPUHT [0 PHIHKY LEHHBIX OyMar MPOBOAUTCS Ha Kaxayto nary pacyera CUA.

2.5.3. MoHuTOpHHT 10 HU3UIECKUM JIMI[AM TPOBOIHUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHHUTOPHHT 110 JAHHBIM I10 CyIeOHBIM Pa30HPaTENbCTBAM IS FOPHANYESCKIX JIHI] IIPOBOJUTCS Pa3 B MECSILL.
B cnyuae manoit 3HaunMoctu aktuBa 1o oTHomeHH0 kK CHA (menee 0.1% or CYA) m mo cymme (Menee 100 000 py6.)

MOHHUTOPUHI IPOBOJUTCS HE PEIKE, YEM pa3 B KBApTaJl.

2.6. BbIX0a U3 COCTOSIHHS 00eCeHEHUsI.

3a10/OKEHHOCTh ITEPECTACT CUUTATHCS 0OCCIICHCHHOM B CIICAYIOIMX CIydasiX:

2.6.1. Jlns 'opuaARYeCKAX JTHIT

2.6.1.1. Jis oOecrieHeHUs M3-3a TPEBBIMICHUS MOPOTOBBIX 3HAYCHUH - B CIIydae NMPEKPAIICHHS MPHUBEIIICTO K

06€CH€HCHI/IIO HapyHlieHus HOPOroBbIX 3HAYCHHMI (I)I/IHaHCOBBIX MOoKa3aTejiel B TCUCHHE JABYX KBApPTaJIOB.

28 1%
pome clrydaeB
o HaJIM4Ws PIHOYHBIX KOTUPOBOK II0 TopryeMoﬁ 3aJ0JDKCHHOCTHU KOHTpal"eHTa/Z)MPITeHTa;

° OCHapI/IBaeMOﬁ 3a10JDKCHHOCTH I10 IICHAM U mTpa(l)aM — 10 MOMCHTA IOJYUCHUS UCIIOJTHUTEIIbHOI'O JIUCTA.
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2.6.1.2. st obecuieHeHUs M3-3a MOHIDKEHUS] PSUTHHIA - B CiIydae MOBBILICHHUS PEHTHHra, KOTOPBIH paHee ObLI
TIOHIDKEH, JTIN0O COXPaHEHHUsI pEHTHHIa CO CTAOMIIBHBIM IIPOTHO30M B TEYEHHE CPOKA HE MeHee 12 MecsIeB.

2.6.1.3. s oGecuieHeHHs U3-3a Pe3KOT0 pocTa TOXOTHOCTH MO TOPTYEMBIM JONTOBEIM HHCTPYMEHTAaM IMHUTEHTA
— B CJIy4ae BO3BPAILCHHUS CIIPILOB 110 OOMHMTalMsaM SMUTEHTa K G-KpHBOH K NPEKHUM YPOBHAM (JIMOO YPOBHSIM KOMIIAQHUIA,
KOTOpBIE 0 MOMEHTa 00ECIIeHEHHSI TOPTOBAIUCH € OJIM3KUM cIIp310M K G-KpHBOiA).

2.6.1.4. Jus obecuieHeHHs W3-3a TMOTEPH JIUIEH3MH — B CIydae BOCCTAHOBJIICHHS JIMIICH3UH JHOO IOITyYeHHS
JIMLEH3UM Ha STOT K€ WM HMHBbIE BHJBI AEATEIHHOCTH; BBIXOJ M3 COCTOSIHUSI OOECIICHEHHs BO3MOXKEH TOJBKO B Cilydae
MOJTyYeHHs] HE MEHEe YeM JIBYX KBapTaJIbHBIX OTYETOB MIJIM F'OJJOBOTO OTYETA O JAEATEIbHOCTH KOHTpareHTa B HOBOM KauecTBe,
IIPY 3TOM B AESATEIBHOCTH JOJDKHBI OTCYTCTBOBAThH MHBIE MTPU3HAKH 00ECLICHEHHS.

2.6.15. Jns obecrieHeHus: M3-3a MCYE3HOBEHUSI aKTUBHOTO PHIHKA M3-3a (DMHAHCOBBIX MPOOJIEM 3MUTEHTa — B
Clly4ae BOCCTAHOBJICHHS aKTUBHOTO PHIHKA U OTCYTCTBHS HHBIX IIPH3HAKOB 00CCIICHEHMS.

2.6.1.6. Jus obecuieHeHHsT W3-3a HANWYHMA TPU3HAKOB OaHKPOTCTBA — B CiIydae OTCYTCTBHS NPHU3HAKOB
0aHKPOTCTBA B TEUCHHE CPOKa He MeHee 6 Mec.

2.6.1.7. JUi1s Bcex city4aeB - B Cllydae W3MEHEHHS COCTaBa aKIIMOHEPOB, KOT/Ia HOBBIC aKLIMOHEPH! CYILECTBEHHO
YAYYLIAIOT OLEHKY BO3MOXHOW NOAJECPKKU 3aeMIIMKa/KOHTpareHTa. JlaHHOe [eicTBHE MOJDKHO ObITh 00OCHOBAHO
MOTHBHPOBAHHBIM CYK/ICHHEM.

2.6.2. B orHOlIEHUH (QU3MIECKUX JIUIL.

2.6.2.1. Jns obecueHennst u3-3a MHGOPMALUKH 00 YXYyIIICHHH IJIATEKECIIOCOOHOCTH — B Clly4ae HONy4YEeHHUS
MH(pOPMAIHMK O BOCCTAHOBJIEHHH IUIATEKECTIOCOOHOCTH M COXPAHEHHH 9TOTO CTaTyca B TEUEHHE CPOKa He MeHee 6 Mec.?

2.6.2.2. Jus obecueHeHns u3-3a MHpOpMaIu 00 HCIIONHUTETHHOM IPOU3BOJACTBE — B CIydae ITOTAIICHUS
3a/I0JDKCHHOCTH TI0 HCTIOJHUTEILHOMY TPOU3BOJICTBY.

2.6.3. B OTHOIIEHHH FOPUANYCCKUX U (PU3UIECKHX JIHIL.

2.6.3.1. Jliist obeclieHeHUs 13-3a2 HAPYIICHHS CPOKOB HCITOJHEHHUS 00SI3aTeIBCTB — B CIyYae MOJTHOTO UCTIOTHEHHS
MIPOCPOYEHHBIX 00sI3aTENILCTB U HE MEHee 4eM 6 Mec. 00CIyKMBaHHS 3aJJ0JDKEHHOCTH 0e3 MPOCPOUeK, MPEBBILIAIONINX CPOK,
MO3BOJISIIOIIMN OTHOCHTH 33J0JDKEHHOCTh K OIEpalioHHOW. B ciydae Hanuuus TOKYMEHTOB (KOIHMH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOIHEHHH 0053aTENIbCTB M PEATbHOM HCIIONHEHUH 0053aTeNIbCTB B T€UCHUE 3 JTHEH MOClie HACTYIICHHS
CpOKa KOHTPAareHT/3aeMINHUK TaKKe MOXET ObITh BBIBEJCH M3 COCTOSHHUS OOCCLCHEHUs, JaHHOE NCHCTBUE IOJDKHO OBITh
000CHOBaHO MOTUBHPOBAHHBIM CY>KICHHEM.

2.6.3.2. Jns obecuieHeHUsI n3-3a PECTPYKTYPH3ALUM B IOJb3Y 3acMIIMKAa — B CJIydae IIOJIHOTO IOTalleHus
pPeCTPpYKTYpHPOBAaHHOM 3aJ0JDKEHHOCTH (KpOME CJydaeB, KOTAa OJHOBPEMEHHO C T[OTAllleHHeM BO3HHMKaeT HOBas
3aJI0JDKEHHOCTh) M OOCITY)KUBAaHUSI TpOYel 3aJ0JDKEHHOCTH 0€3 pecTpyKTypHU3aluil M MPOCPOYEK, MPEBBIIAIOIINX CPOK,
MO3BOJISIIOIINI OTHOCHTH 3aJJOJDKEHHOCTh K OIEPal[OHHOW, B TEYEHHWE CpPOKa HEe MeHee 3 Mec. MOCie TMOTalleHus
PpeCTpyKTYpHPOBAHHOM 32/10JKEHHOCTH.

2.6.3.3. B ciydae mosydeHuss uHGOpPMAMHM O IPEKPALICHUH CyAEeOHOr0/yroJOBHOTO —IIPEC/ICOBAHUS
3aEMIIIKA/KOHTPAareHTa IyTeM OIpaBAaTelIbHOrO IPHUroBOpa MO0 MpekpamieHus nena. [Ipm 3ToM B ciydae MHPOBOTO
COTJIAILICHUS] MEXKY 3a€MIIMKOM/KOHTPAreHTOM U MCTIIOM Y IIPaBIISIONIAsi KOMIIAHUS 00s13aHa IPOBECTH OLICHKY (PMHAHCOBOTO

COCTOSAAHHNA € YYE€TOM U3BCCTHLIX WU NPECATIOJIaracMbIX yCJ'IOBI/Iﬁ MHPOBOI'O COTJIAICHUA.

29 Hanpumep, yBONbHEHHE €3 TIEpexo/ia Ha HOBYIO paboTy SBISETCS MPU3HAKOM 0OECIICHEHHS, TIPH YCTPOICTBE Ha HOBYIO PaboTy

3a/10JKEHHOCTD 3a€MIIKa NEPECTAHCT CHUTATHCS O6eCIIeHeHHOI71 qepes 6 mec.
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2.6.3.4. Jns 00s3aTenbCTB  KOHTpAareHTa, KOTOPHIE CTadM OOECHCHEHHBIMHM H3-32 HApyICHHs YCJIOBUH
o0ciyXUBaHHs 10 JPYTrUM 00s3aTeNbCTBAM KOHTPAareHTa/SMHUTEHTa, — B CJydae IIOTAICHHs PEeCTPYKTYPHUPOBAaHHOW WIIH
MIPOCPOUCHHON 3aJO0JDKEHHOCTH W OOCITY)XKMBAaHHS BCEH TpoYeH 3aJOJDKEHHOCTH ©0€3 HapymeHWH YCIOBHH WiH

PECTPYKTypH3anuil B TEIEHHE BCETO MIEPHOA JI0 TOTAIIEHHS M 6 Mec. Tocie NoTalleHus TPOOIEeMHON 3a10KCHHOCTH.

2.7. Pacuer cnpaBeAJIMBOIi CTOUMOCTH aKTHBA C y4eTOM NPHU3HAKOB o0ecueHeHus1 (10 AedoJITa KOHTpPareHTa)

2.7.1. CnpaBeiiBasi CTOMMOCTh aKTHBa NPH BO3HUKHOBEHHWHU IPH3HAKOB OOECLEHEHHS OIpeesseTcs Mo
METOJy TNPHUBEICHHOH CTOMMOCTH OyIyIIMX JEHEKHBIX IIOTOKOB, YYMTHIBAas KPEAMTHBIE PUCKH uYepe3 KOPPEKTUPOBKY
JICHE)KHBIX MOTOKOB (DPopmyra 2), 3a HCKIIIOYEHHEM CIy4aeB, ONMCAHHBIX HIDKE B 3TOM ITyHKTE. BepostHocth pedoira
PD(T(n)) onpenemnsieTcs ¢ yueTOM MOJI0KEHHUH, yCTaHOBJICHHBIX B pa3fene 4.

2.7.2. J17151 OLIeHKH CIIpaBeUIMBOM CTOMMOCTH ITPaB TpeOoBaHuUH 1o akTuBaM (roroBopam) PoHna K pruzndecKum
JIUIaM 10 HacTyluleHHs nedonta m ¢ yderom nosioxkeHuil B Paznene 6, mcmosbssyercst @opMyna 2, B KOTOPOH Kaxzoe
npousBenenue PD(T(n))*LGD 3amensercs Ha CoR. CoR ompenensercss B COOTBETCTBHU C MOPSAKOM, YCTAHOBICHHOM B
pasnesne 6. JInst OEHKH KPeJUTHO-00ECIIEHCHHBIX aKTHBOB HUCIIONb3yeTcs 3HaueHne COR mmst cragun 2.

2.7.3. J1st mpocpodeHHoM yacT 3a70bkeHHocTH B Dopmysie 2 B kauectBe (TN) mpuHuMaercs 1 JeHb, eciu
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAaHOBJIECH UHOM CPOK.

Hngpopmayus o 6bIAGIEHHIX NPUSHAKAX 00eCyeHenuss U blxooe U3 COCMOAHUA 0becyeHeHUus npeooCmasisiemcs
Ynpaenaioweii xomnanueii ¢ CneyuanuzuposauHvlii O0enosumaputi He no3ouee credylowezo paboyezo OHA 3a OHEM
B03HUKHOBEHUA NPUSHAKA O0DeCyeHeHus UlU 6bixo0d U3 COCMOAHUSL obecyeHeHuss (npu Ycioguu, 4mo uH@opmayus o
B03HUKHOBEHUU NPUHAKA O00ECYeHeHUus Uu 6blX00d U3 COCMOAHUA 00eCyeHeHuss NpAMo Ul KOCE8EHHO Habmodaema
Ynpasnaoweii komnanueil).

Pa3gen 3. Onenka akTHBOB, HAXOAAIIUXCS B COCTOsIHMN AedoTa.
3.
3.1. IIpenenbHble cpokn npu3sHaHus AedoJiTa A8 Pa3INYHbIX BHUAOB 33/10K€HHOCTH (OpraHu3alus

MOKET CAMOCTOATE/JIbHO YCTAHOBUTH MEHLIIIUE CpOKﬂ).

JeduTopckas 3a10/:KeHHOCTh/0053aTeIbCTBA C
0K
Ae0MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMILIMKOB P
OO6s3aTeNbCTBA OOIUTAUAM POCCHHCKUX/MHOCTPAHHBIX SMUTEHTOB 7/ 10 pabounx gaen
OO0s13aTeNbCTBA 10 BBITUIATE JOXOJA MO JOJIEBBIM aKTHBAM 25 vaG
o 009X
POCCHICKUX/MHOCTPAHHBIX SMUTEHTOBS! P
O0s13aTeNbCTBA TT0 3aiiMaM/KpeIuTaM IOPUIHYECKUX JTUI] 30 kaneHmapHbIX THEH
O0s13aTenbeTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOHM3BOTHBIX .
5 pabouux nHEH

HHCTPYMEHTOB, peiHke PETIO

30 TanHbIil CPOK UCTIONB3YETCS TONBKO B CIIydae HATMYHUs COOOLIEHHH OT SMUTEHTA, ar€HTa WK MHBIX YIIOJIHOMOYEHHBIX JIMIL O HAMEPEHHUH
HCIIOJTHUTB 0053aTeNbCTBA B OJIMKAMIINE JHH, T.C. 0 TEXHHYECKOM XapaKkTepe MPOCPOUKH. B citydae OTCYyTCTBHS TAKUX COOOLICHHUI TGO B
citydae 00bsiBIeH s O edoirTe AedOT CUUTACTCS HACTYIUBILIMM CO JIHS, CIICYIOIIETO 3a YCTAHOBJIEHHBIM CPOKOM HCIIOHCHUSI
00513aTEILCTB.

81 ﬂaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO IIPHU HAJIMYUH COO6II.[CHI/Iﬁ O BBIIUIATEC JUBUACHIOB OSMUTCHTOM.
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Wnast 3a0/mxeHHOCTD Pr3NUecKuX u ropuandeckux aun nepen [TUD 90 xaneHnapHbIX AHEH

3.2. B oTHOLIEHNH IOPAIHYECKUX JUI 1eOoJIT H IPHPABHHBAEMbIE K HEMY COOBITHS YKA3AHBI HUKE:

3.2.1. HapymuieHue yCcIOBHi MOTAIICHAS WM BBITUIATHI TIPOIIEHTHBIX TOXOJIOB 10 aKTUBY, a TAKXKE JIF0O0TO HHOTO
00s13aTeNIbCTBa HA CPOK, OONbIIMi, ueM ykaszaHo B 1.3.1, B ciydae eciu HaHHas WH(GOPMAIHS TPSIMO HIH KOCBEHHO
HabOmromaeMa YTpaBIsIomIeH KOMITaHHEH.

3.2.2. Od¢unuanpHoe OMyOIMKOBAHHE B COOTBETCTBHH C (enepajbHBIMUA 3aKOHAMH W WHBIMH HOPMATHBHBIMH
NpaBoBBIMK aKTaMu Poccuiickoit MDemepanny WIM WHOCTPAHHBIX TOCYAApCTB HMH(OPMAIMU O MPOCPOYKE HCIIOJIHEHUS
SMUTEHTOM CBOMX 0053aTEJIbCTB,;

3.2.3. Oduuuansroe omyOIMKOBAHKE PEMIEHHS O IPU3HAHUU GAHKPOTOM.

3.2.4. Od¢unnanpHoe OMyOIMKOBAHHME pEIICHHs O Hadajge MPUMEHEHHs Ipoleayp OaHKpPOTCTBA — CO JIHS
OIMyOJIMKOBAHUSA COOOIIEHUS IO JAThl, TPEINIECTBYIONIEH naTe OmyOIMKOBaHHUSA COOOIICHHS 00 OKOHYAHWH TPUMEHEHHs
mporeyp 6aHKpOTCTBA.

3.2.5. Odunumanshroe omyGiuKoBaHHe HWHPOPMAUKM O JIMKBHAAIMH IOPUANYECKOTO JIMIA, 33 HMCKIIOUCHHEM
CITy4aeB MOTJIOMIEHHS ¥ IPUCOEANHEHHSI.

3.2.6. [IlpucBoenue 3aeminuky/kourparenty peiituara SD (Selected Default) wiu D (Default) co cropons
PERTUHIOBBIX areHTCTB.

3.2.7. O6Hapy)eHue KPeIUTOPOM HEBO3MOXHOCTH 3AE€MIIMKA HCIIOJHUTL O0A3aTENbCTBA B CHIIY KaKMX-IH0O

00CTOATENLCTB 03 NPUHATHSA ClICHUAIIBHBIX MCP (Haan/IMep, peam3anun 3an0ra)

3.3. B orHomIeHuyn puzuyeckux Jui K 1edoi1Ty IPMPAaBHUBAIOTCSA CJIeyI0LHe COObITHS:

33 . 1 . HapymeHHﬂ yCJ'IOBI/II\/'I MOTameHUs WX BBITUIATHI IMMPOUEHTHBIX JOXOJ0B IO aKTHUBY, COCTABJIAIOMIEMY aKTUBBI
[MN®, a Take M0OOTO MHOTO 00s3aTeNbCTBAa AeOUTOpa Ha Cpok Oosiee ueM ykazaHo B m.3.1., B ciiyuae eciu JaHHAs
nHpopManus MpsMo UIIM KOCBEHHO Ha0JI0/1aeMa Y4aCTHUKOM PBIHKA.

3.3.2. OdunuanbHoe ONy6OIMKOBAHUE PELIEHUS O IPU3HAHUM JIUI[a GAHKPOTOM.

3.3.3. OdunmansHoe OMyOIMKOBAaHHE PELICHUs O Havyalle MPUMEHEHHs K JIMIY MpoUeayp GaHKpOTCTBA — CO JHS
oIyOJIMKOBaHHsI COOOIIEHHs [0 AaThl, NPEIIeCTBYIONEH faTe OIyOIMKOBaHUS COOOUIEHHsT 00 OKOHYaHWH NPHMEHEHUS
npoueayp 0aHKpOTCTBA.

3.3.4. TonyyeHue cBeneHU 00 OCYKICHHU (HU3UYECKOTO JIHMIA [0 YTOJOBHBIM IPECTYILUIEHHAM (KPOME CIIy4aeB
OCY)KJICHHS Ha YCIOBHBIH CPOK).

3.3.5. Tonyuenue cBeaenuit 06 0OBABIEHUH (HU3NUECKOTO JIHMIA TPOIABIIAM 03 BECTH.

3.3.6. Tlonyuenne uHPOPMALIUK O HACTYTUICHHHM CMEPTH (PU3HUECKOTO JIHITA.

3.4. Hedoar mo pa3inIHbIM AKTHBAM, OTHOCSIIHUMCH K KOHTPAreHTy.

3.4.1. B cinyyae BOSHHUKHOBEHHs Ae(OJITa MO OJHOMY AKTHBY OCTABHBIE AKTUBHI, OTHOCAILIMECS K KOHTPAreHTY,
TAKKE CYMTAIOTCS HAXOASIIMMHUCS B 1e(OITE, CaM KOHTPAreHT (3aCMIUK/IMHUTEHT) CUUTACTCS HAXOIUMCs B Aedore.

3.4.2. He o6ecnedeHHble 3aJ0TOM HEOBMXXKUMOCTH, CTPaXOBKOW JMOO 3aJ0TOM JIMKBHIHBIX [EHHBIX Oymar
MOPYYHUTEIBCTBA M TAPAHTHN HAXOJAIIErocs B Aedoire KOHTpareHTa He MPUHUMAIOTCS B pacyerT.
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3.4.3. B ciyyae HacTyIUICHHs COOBITHIA, MPUPABHEHHBIX K Ie(ONTY, IMUTEHT/KOHTpAreHT/IeOUTOp/3aeMIHUK
CUMTAETCS HaXOISIIMMCS B COCTOSIHUM JIeoIiTa, BCE aKTHBBI, OTHOCSIIHECS K HEMY, CUATAIOTCSI HAXOSIIIMUCS B COCTOSTHUT
nedodnra.

3.4.4. Yupasmnsomas KOMIaHAS IIPY MOHUTOPUHIE 3a0JDKCHHOCTH YIHUTHIBACT IPUHAICIKHOCTh KOHTPAreHTa K
rpynme KkoMnanuii. [Ipu BO3HUKHOBEHNH COOBITHS 1e(ONITA y XOJIMHIOBON KOMITAHHH JIUOO Y KIIFOYEBBIX >2 KOMIIAHUH TPYTIITHI,
K KOTOpOH NMPUHAMJIEKUT KOHTPAreHT, U IIOIy4YCHUH HH(POPMAIMU 00 3TOM YNPaBISIOMICH KOMIIAaHHEH, KOHTPAreHT TaKKe
CUMTAETCS HAXOAAIIMMCS B COCTOSIHUM Ae(hoiITa (32 UCKIIIOUEHHEM CITyyaeB, KOTla KOHTPAareHT UMEET ITyOJIMUHble KOTHPOBKH
aKIMH, JOJITOBBIX 0053aTEIbCTB WIIM POU3BOIHBIX HHCTPYMEHTOB U 3TH KOTUPOBKH HE ITOKA3bIBAIOT NPHU3HAKOB 00ECIIEHEH NS,
a TaKk)Ke clydaeB, KOrJa KOHTPAareHT IPOJOJDKAaeT OOCITY)KUBATh JOJT IIOCJIE HACTYIJICHUs! COOBITHS JedosiTa Y KOMIIAaHUH

IPYMIIBEL, K KOTOPOH OH NPHUHAAJIEIKUT).

3.5. OueHka cnpaBeIJHBOH CTOMMOCTH AKTHBOB, HAXOASIIUXCH B AedoTe
Jlns Bcex KIIacCOB aKTHBOB, HAXOIIIUXCS B COCTOSHUHM AedoiTa, CIpaBeIMBas CTOUMOCTh aKTHBA OIpEIeisieTcs B

cootBetcTBUM ¢ Dopmynoit 2, npu 3tom PD(T(N)) npuaumaetcs paBHbiMH 1.

3.5.1. 3agomkeHHOCTh GPU3MUIECKUX NI, OLICHUBAEMas [0 HACTYIUICHUs COOBITHI nedonTa ¢ ucnonszoBanueM Cost
Of Risk, ¢ nartel (BkirOuast) HacTymIeHus AedoiTa WK MPUPABHEHHBIX K HEMY COOBITHI OL[CHUBAETCS B OOIIEM MOPSIKE, C
ucnons3oBanueM PD u LGD. [pu stom 3Hauerne PD mist Takoii 3a10/DKEHHOCTH IPUHIMACTCS PaBHBIM 1.

3.5.2. B cuyuae, eciii KOHTPAreHT/IMUTCHT HAXOIHUTCS B COCTOSTHUE OAaHKPOTCTBA

3.5.2.1. CToMMOCTh TIPUHMMAETCS pPAaBHOW HYMO 1O TpeOOBaHWSAM Ha TIOTAlllEeHHWEe OCHOBHOTO JONTa
(mosTHOE/YacTHYHOE, CPOK KOTOPOI'O HACTYIHJ) M IPOLIEHTOB, 32 HMCKJIIOYEHHWEM J0Jra, OLEHUBAEMOTO OLEHIIMKOM H
00€ecIieueHHOro TOPryeMbIMH IIEHHBIMH OyMaramu, HEJBH)KHMOCTBIO, OIIMOHHBIM COTIJIAIIEHHEM, CTPaxoBKOH JHOO
MOPYYUTEIBCTBOM TPETHUX JIMII, OIIEHKA JIOJDKHA MPOBOJMTHCS C YYETOM CPOKOB M BO3MOXKHOCTH IOJYYEHHS BBIILUIAT TPH
peanuzanyu o0ecreyeHus Ha OCHOBE 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKIEHHs Y IIPaBIISIOIICH KOMIIAHHH.

3.5.2.2. CTOMMOCTb NPUHUMAETCSl PABHOW HYJIIO MO BCEM BBIITyCKaM JIOJITOBBIX IIEHHBIX OymMar SMHTEHTa, BCEM
HUMEIOMNMCs TpeOOBaHMSAM K SMHUTEHTY IO BCEM BBIITYCKaM IIEHHBIX Oymar, BKJroudas TpeOOBaHMS Ha BBIIUIATY KYITOHHOTO
JI0X0/1a 32 MPEAbIIyIHe KyIIOHHBIE TIEPHOABI, BCEM IPOYMM TPeOOBaHMSAM KOHTPAreHTy, 3a HCKIIOUEHUEM CIIydaeB, Korja y
JIaHHOTO TpeOOBaHUs (BBITyCKa IIEHHBIX OyMar) UMEIOTCSl PIHOYHBIE KOTUPOBKH JTHOO MMEETCS OTYET OIEHINNKA TaBHOCTHIO
He Oonee 6 Mec. 1o MoMeHTa onleHkH CUA, co3maHHBIHN TOCIIe Havyasa MpoLeaypbl 0aHKPOTCTBA.

IIpr WCMOJB30BAaHMM OTYETA OLCHIIMKA MPU TOSBICHUM HOBOH HMH(POPMAIMM O CHIDKEHHH BO3MOXHOCTH
BOCTPEOOBaHUS 3a/I0JDKEHHOCTH WM CHHXKEHUH OLIEHKH MOTEHIMAIBHBIX CYMM K IOJIyYEHHUIO YTIPaBIsSIOLIas KOMIaHHS

JO0J’KHA B CPOK HE Goiee 2 HEICJIb [TIOJTYYHUTh HOBBII OTYET OIICHIIIMKa 6o MPUHATH CTOUMOCTD 3aJ1I0JZKEHHOCTH paBHOfI HYJIIO.

3.6. Bobixoa u3 cocrosinus aedoJita (nepexoa BO3MOKeH TOJBKO B COCTOsIHNE 00ecleHeHNs ).
3a10JDKEHHOCTh MTEPECTaeT CUUTATHCS Ae(OITHOHN B CICTYIONINX CIydasiX:
3.6.1. B ciyuae pectpykrypuzanuu Ae(OITHOW 3aJ0/DKEHHOCTH KOHTpAareHTa mepea (OHIOM IMOCHe COOBITHS

MIEPBOTO 0OCTYKUBAaHUS 1OJTA.

32 Crimcok KITF0UEBBIX KOMITAHUH TPYTIIBL, K KOTOPOU MPUHAUIEKUT KOHTPATEHT, COCTABIISIETCS Y IPABJIIONIEH KOMITaHHEH

CaMOCTOSTEINBHO.
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3.6.2. Ecau 3a10/0KeHHOCTh Obuta TpusHaHa JedoNTHOM wu3-3a nedonTa KOMIAHMM TIPYIIBIL, K KOTOPOi
NIPUHAJJIEKUT KOHTPAreHT — MOCJIe MyOINYHOTO OOBSIBICHUS O PECTPYKTYPHU3ALNH JTHO0 MHUPOBOM COTJIAIICHHH.

3.6.3. B ciyuae B0300HOBIECHUS 0OCITYKUBAHHUS JOJITA IO TPAHKY.

3.6.4. B ciyuac nmomydeHuss HHGOPMAIMHE O MPEKPAICHHH YTOJOBHOTO MPECIICAOBAHMS 3aEMIINKa/KOHTPAreHTa
IyTeM OIPaBIaTeIBHOTO IIPUTOBOpa JIM00 IPEKPALICHHUS IeJIa, a TAKXKE B CITydae IpeKpalieHus aena o 6ankporcrse. [Ipu sTom
VYpasistonas KOMIaHus o0s13aHa MPOBECTH OLECHKY (DMHAHCOBOTO COCTOSIHHMA C Y4E€TOM H3BECTHBIX WM IPEIIOIaraeMbIX
YCJIOBHI MHUPOBOT'O COTJIAIICHHSI.

3.6.5. B ciyuae mosiBiieHus PU3MUECKOTrO JUIA, OOBSIBICHHOTO paHee MPOIMABIIMM 0e3 BECTH, U BO30OHOBIICHUS
o0ciry)KHBaHHs 3310JDKEHHOCTH.

Hnghopmayus o 6viA61eHHBIX COOLIMUAX, NPUPABHUBAEMBIX K 0eoImy U O 8blX00e KOHMPALEHMA U3 COCMOAHUA
degonma, npedocmasnsiemca Ynpasnaowell komnanuel 6 Cneyuanusupo8anHulil 0eno3umapuil He no3oHee Ciedyiue2o
pabouezo OHsL 3a OAMOU 603HUKHOBEHUS MAKO20 COObIMUA (NPU YCI08UU, YMO UHPOPMAYUS O 603HUKHOBEHUU MAKO20 COObIMUSL

NPAMO UnU KOC8eHHO nabatodaema Ynpasnaroueli kKomnanue).

Pa3nen 4. HOpﬂ)IOK onpeaeJeHus PD no 3ag01:keHHOCTH HPUIHYECCKUX JIUI.

4, Jranbl onpeaeieHus BeposiTHOCTH AedoJiTa (PD) o 3a10/1:keHHOCTH IOPUIMYECKHUX JIMIL:
1) ompenenseTcs ro0Basi BEPOATHOCTH Ae(oiTa KOHTPATeHTa;
2) 1npu HEOOXOMMOCTH OCYIIECTBIISIETCSI KOPPEKTUPOBKA HAa 00ECIICHEHHE;
3) B IPEAYCMOTPEHHBIX HACTOAIINM Pa3enioM cliydasx OCYIIECTBISIETCS JOIOIHUTENbHAS KOPPEKTUPOBKA Ha

CPOK JIGHE)KHOTO MOTOKA, K KOTOPOMY OyeT NIPUMEHATHCS JaHHAs BEPOSTHOCTH Aedoira

4.1. BepositHocThb 1edoata (PD) Ha ropusonTte 1 rox onpeaensieTcs cjieIyOmMMHU MeTOIaAMM:

41.1. B cinyyae HaIWM4us y KOHTpareHTa PeWTHHra OJHOTO W3 MEXIyHapOJHBIX PEHTHHIOBBIX areHTCTB - Ha
OCHOBaHMM MyOJMYHBIX IOCTYNHBIX JaHHBIX IO BeposiTHOCTsAM Jedonrta (PD) peiituaroBoro arentctBa Moody's,
MyOJIMKYeMOTo Ha caliTe areHTCTBa B COCTaBE OTUETa IO €XKEroJHOMY HCCIIEIOBaHMIO KOPIOpPATUBHBIX AedonToB (Annual
default study) ¢ npumeHeHHeM COOTBETCTBHS ypOBHeW peifTmHros, tabnmia «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD mist cpoka 1 rog;

4.1.1.1. Jlng menei ompeneneHus HCIONb3yeMOro pPEeHTHHIa KOHTpareHTa / SMHUTEHTA aHATM3UPYIOTCS PEHTHHTH,
MIPUCBOCHHBIE MEKIYHAPOIHBIMHU peiiTnHroBeIMHU areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cinyuyae Hanu4us PEUTHHIa, MPUCBOCHHOTO HECKOJBKUMH PEHTHHIOBBIMH areHTCTBAMH, BBIOMpaeTCs
HaMMEHBUINH PEUTHHT U3 aKTyaJlbHBIX;

4.1.1.3. Ecnu oTOOpaHHBIA PEHTHHI MPUCBOCH PEeHTHUHrOBBIM areHTCTBoM S&P mimm Fitch, To B cooTBeTCTBUE C
npuiIokeHueM [l onpeaenseTcsi COOTBETCTBYIOIIMIA eMy peUTHHT oT areHTcTBa Moody’s;

4.1.1.4. J1nst oTOOpaHHOTO PEHTHHTa MCIIONB3YETCs BEPOSITHOCTD AedoiTa B cOOTBeTCTBUH ¢ 11. 4.1.1.

4.1.15. B cmydae oTCyTCcTBHS peiTuHra, mnpucBoeHHoro MPA, wncnonp3yroTcs peHTHHTH, NPHUCBOCHHEIC
POCCHHCKMMHU PEUTHHTOBBIMU areHTrcTBaMu JkcrepT PA u AKPA ¢ mocnenyonmm oT60poM peRTHHTa U TIPUBEICHUEM €T0 K

mkajie Moody’s B cootBercTBuu 1. 4.1.1.2 — 4.1.1.4.
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4.1.2. B ciy4ae OTCYTCTBHS y KOHTpAareHTa peTHHIa M HAUINYHUS BBIITYCKOB OOJIMIallfii - 110 OLIEHKE COOTBETCTBUS
YPOBHIO PEUTHHTa Yepe3 KPeIUTHBINA CIIP3/] O0IUraiii TaHHOTO KOHTpareHTa, onucanublil B [Ipunoxenun B.

4.1.3. B ciydae oTCyTCTBHS Y KOHTpareHTa peiTHHTa M OTCYTCTBHS BBIITYCKOB OOJTUTAITN B CIIEAYIONIEM TTOPSIKE:

4.1.3.1. Jlns KpyIHBIX KOHTpareHToB, He oTHocsmuxcsA K MCB (Boipyduka 4 Mupa py0. u OoJiee B roj1) MpUMEHSICTCS
cpemHsisi BeposATHOCTH nedonta mis Speculative Grade ot arentctBa Moody’s Ha OCHOBAaHHH OTYETa IO €KETOTHOMY
HCCIICOBAaHHUIO KOpropaTHBHBIX AedonroB (Annual default study) ¢ mpumeHeHmMeM COOTBETCTBHS ypPOBHEH PpEHTHHTOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. BeiGupaercs
sHadyenue PD mis cpoka 1 rox;

4.1.3.2. JIna npennpusituii MCB (Mmanblif u cpenHuil OHM3HEC) NPUMEHSETCS CTAaTUCTHYECKUH YCpEeIHEHHBIN
mokazaresib Je(OJITOB B 3aBUCHMOCTH OT OTpAaciH, mpuBenacHHbI B [Ipunoxkenun . KOpumudeckoe JUIO OTHOCHTCS K
kateropurd MCB B ciydae, ecliu Ha JaTy oLEeHKH uucautcs B peectpe MCB® umu eciu ero Bepydka cocTabiser MeHee 4
MIIpA. pyO. B O,

4.1.3.3. B cmy4ae, ecnmi HEBO3MOXHO HICHTH(UIIMPOBATH NPUHAIICKHOCTh KoHTpareHTa K MCB (Hampumep,
TeppUTOpHUANBHEIA aenapTtameHT ¢uaancoB, OI'YII, MVYII u T.., HE WUMEOIIHE MEXIYHAPOAHOTO PEHTHHTA), TaKOH

KOHTPAreHT OTHOCUTCSA K KaTCTrOpHUU KPYITHBIX 3aCMIIIUKOB.

4.2. KoppexTupoBka BeposiTHOCTH Je()0oiTa B OTHOLIEHMH O0eCHEHEHHOH 3aJ0JIKeHHOCTH, He
Haxoasuencs B nedoJre.

4.2.1.  Jlna oOeclieHEHHBIX HEMPOCPOUCHHBIX IEHEKHBIX ITOTOKOB KOPPEKTHPOBKA OCYIIECTBISIETCS B CIICAYIOLIEM
TIOpPSIIKE:

4.2.1.1. Tlpu MCTIONBH30BAaHUU PEHTHHIOB PEHTHHIOBBIX AreHTCTB — ITyTE€M IOHIDKCHHSI pEeHTHHra Ha | CTyNEHb.
[MTonmxkenne Ha OoJIblIee KOJIMYECTBO CTYNEeHEH opopMIIsieTcss MOTUBUPOBAHHBIM CY)XKJICHHUEM YTIPaBISIOMIEH KOMIIAaHNH.

4.2.1.2. Jlast 00ECLEHEHHOM 3aJI0JKCHHOCTH KPYIHBIX KOHTPAreHTOB HCIIONB3YETCS BEPOSITHOCTH Aedonra s
camoii xy et perituarosoit kareropuu (Ca-C).

4.2.1.3. Tlo obecrieHeHHBIM 00513aTeNbCTBAM KOHTpareHToB-pusndeckux nu npumMensiercst CoR, paccuutanHbIi 11st
cTaguu 2.

4.2.1.4. Tlpu ouenke mis MCB i1 KOTOpBIX HE ONHCaH CIIOCO0 pacdeTa, BEpOSATHOCTH Aedoinra Oepercs paBHOU
CpenHel BeIMYrHe MeXy 1 1 BepoATHOCTHIO AeoinTa /Ui He 00ECIEHEHHOTO aKTHBa/3a/I0JDKEHHOCTH C OKpYyTJICHHEM 110 4
3HAKOB TI0CJIE 3aISITOM.

42.2. Jlna 0oOeCLEHEHHBIX IIPOCPOYEHHBIX JEHEKHBIX NOTOKOB* BepoATHOCTH Je(osiTa pPacCUMTHIBACTCS B

cootBercTBUU ¢ Dopmyroii 3:

®opmyaa 3.

t
PD(t)npocpou = PD + T * (1 — PD)

+1

rae

33 https://ofd.nalog.ru/
34 HckimroueHue cocTaBIsieT 3aJ0JDKCHHOCTD, OGeCHeHeHI/Ie 10 KOTOpOﬁ PacCUUTBIBAIIOCH paHEE C MTOMOIIBIO JaHHBIX I10 Cost Of R|Sk 110

noptdernsiv 6ankoB. [Topsaok yduera oOeciieHeH s Tl TAKOH 3aT0JKCHHOCTH YCTaHOBJIEH B 1. 4.3.2.3.
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t — cpok npocpouky,

PD(t)npocpos — BeposITHOCTH Jedonrta s MPOCPOUYCHHOW Ha t JHEH 3aJ0KEHHOCTH C MOMEHTA MpU3HAHHS
MIPOCPOUEHHOH 3aI0JDKEHHOCTH He omneparonHoi. [lomydeHHOe 3HaUeHNE ompeenseTcs 10 4 3HAKOB ITOCIIE 3aIsITOMH.

T — cpok must mprU3HAHUS JTAaHHOTO THIA 33J0JKEHHOCTH JIe(ONTHOM,

PD ompenensercs:

- B CIIy4ae, €CIIi 10 KOHTPAreHTY OTCYTCTBYIOT IIPH3HAKK 00ECIICHEHNS MHBIE, Ye€M IIPOCPOUYCHHAS 3aJJ0JDKEHHOCTD -
kak ronosas PD B cootBercTBUM € 11.4.1;

- B Cllyyae, €CIM IO KOHTPAareHTY HMMEIOTCS JIONOJHMUTENbHbIE NpPU3HAKM oOecleHeHHus - Kak romoBas PD,
JIOTIOJIHUTEIBHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU € 1.4.2.1

4.3. B caydae ecqm y KOHTpareHTa, mo KOTOPOMY BbISIBJIeHbI NPHU3HAKUH oOecleHeHUsl, HUMeeTCs
O0JHOBPeMEHHO HeCKOJbKO 3a10/I:KeHHOcTel, To PD KOHTpareHTa npuHUMaeTcsi paBHOI Han0o0JibleMy 3HAYEHUIO U3
PD, paccuntaHHbIX B cooTBercTBUH ¢ M.4.2.1-4.2.2. [Ipn 3ToM mo Ka:kA0My H3 00eCHeHEHHBIX MPOCPOYEHHBIX
00513aTeJIbCTB, J0CTATOYHO onpeaeauThb PD (t)mpocp no qeHexKHOMY NOTOKY, OTHOCSALIEMYCS K AAHHOMY 00513aTeJIbCTBY,
¢ Hau0oJbIINM cpokoM npocpoukH. IloayyeHHoe TakuM 00pa3om 3HaueHHe PD KoHTpareHTa npuMeHsieTcst KO BceM
00s13aTeJIbCTBAM KOHTPareHTa, Mocje 4Yero IO HeNpPOCPOYEHHbIM [IEHEKHBIM MOTOKAM JONOJHHUTEIbHO

KOPPEKTHUPYETCH HA CPOK ACHEKHOI'O IMOTOKA B COOTBETCTBUMU C n.4.4.

4.4, KoppexTupoBKa BeposiTHOCTH 1e()0JITa KOHTPAreHTa Ha CPOK JIEHEe:KHOT0 MOTOKA

4.4.1. Jis kKaXkaoro ACHEXKHOTO MoToka paccuuthiBacTes PD, ucxons w3 PD koHTpareHTa (ompeneieHHOTO B
COOTBETCTBUH C TI1.4.1-4.3), CKOPPEKTHPOBAHHOTO Ha CPOK JICHEKHOTO TIOTOKA.

. KoppekTupoBka Ha CPOK JCHEKHOTO IMOTOKAa HE OCYIIECTBIISACTCS IO MOMEHTA IIEPBOTO ITOTAIICHHS II0
3aJI0JDKEHHOCTH, B Clly4yae, €CJIM CPOK JIO JIaThl JICHEKHOTO MOTOKA HE IpeBbIaeT 1 roja OT JaThl OUEHKH U BEPOSTHOCTD
nedonTa KOHTpareHTa MPEBBIIAET BEPOATHOCTS AeoNTa s HauXy uero peiituarosoro rpeiina (Ca-C)® no nanueiM oTuera
(Annual default study) pefituaroBoro arenrcrsa Moody’s (1J1s opuIuuecKuX Jul, He sBisitonuMucst MCB) ninn Hauxyneit
BEPOSATHOCTH Jedoira i Takoro aktuBa u3 kareropuun MCB (npu OTCYTCTBHHM MPOCPOYEHHBIX JCHEKHBIX MOTOKOB,
BBIBOJIAIINX 33JJ0JDKEHHOCTh U3 COCTOSIHUS OTIEPAIlOHHON);

. KoppexTupoBka Ha CpOK JICHE)KHOTO TOTOKA HE OCYIIECTBIACTCS, B CIIy9ae, €CIIM CPOK JI0 JATHI JCHE)KHOTO
MMOTOKA HE TMPEBBIIIaeT 1 TOAa OT AaThl OLIEHKU M Y KOHTPAreHTa UMEIOTCS MPOCPOYCHHBIE ICHEKHBIC TTOTOKH, BHIBOJISIIINE
3aJI0JDKEHHOCTD U3 COCTOSIHUS OIEPaIHOHHOM.

B cayuae, eciu koppektupoBka PD Ha cpoKk JIeHEKHOIrO MOTOKa HE OCYLIECTBIISETCS, BEPOSITHOCTD JedoinTta s
nenexxaoro nmoroka (PD(Tn)) nmpuHuMaeTcst paBHO#M BEpOATHOCTH edOITa KOHTpareHTa Ha Topu3onTe 1 ro.

4.4.2. JIns KOpPPEKTUPOBKH BEPOSATHOCTH JedoiiTa Ha CPOK JECHEKHOTO MOTOKAa HCIOJIb3yeTcss (GopMmysa pacdera

BEPOSITHOCTH J1e(hoJITa TIO TTOAXO0Ty OIIEHKH MHTEHCUBHOCTH (Dopmyna 4).

®opmyia 4. Pacyer BeposiTHOCTH Ae()0JITa 10 METOAY OLlEHKU HHTEHCHBHOCTH.

D
PD, =1— (1 — PD)365

rae,

3 BCPOATHOCTDH ;[e(i)oma MOJKET NPEBLINIATH BEPOATHOCTD /:[eq)on'ra JJIsL Hanxynmeﬁ KaTe€ropuu Ka4e€CTrBa, B CJIydac BbIABJICHUS IIPU3HAKOB
O6eCHeHeHH$I B OTHOILICHUHN KOHTpArcHTa.
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PD — BeposiTHOCTB JiedposiTa KOHTpAreHTa, pacCUnTaHHasi B COOTBETCTBUH ¢ 11.4.1-4.3;
D — KonmuecTBO KaJeHIapHBIX AHEH 10 moramenus/oepTsl JEHEKHOTO TOTOKA;

3uragenne PDp okpyrisiercs 10 4 3HaKOB MOCTE 3aISTOH.

45, CooTBeTcTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.

45.1.  CootBeTcTBHE IIKaN PEHTHHIOB yCTaHABIMBAETCs B cooTBeTCTBHU ¢ Tadmuueit 1 [lpunoxenus [

45.2. CooTBeTCTBHE PEUTHHIOB IIEpECMaTpUBACTCS B 3aBUCHMOCTH OT H3MEHEHHs pelTuHra Poccuiickoid
denepanyy, NMPUCBOGHHOTO POCCUICKMM PEHTHHIOBBIM AarceHTCTBOM II0 HAIlMOHAIBLHOW PEWTHMHIOBOW IIKayle W (WIN)
WHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXTyHApOIHON PEUTHHIOBOI LIKaJe.

45.3. CoOTBeTCTBHE PEHTHHIOB IEPECMaTPUBACTCS B CiIydae H3MEHCHHS PEHTHHIOBBIX IIKal PEHTHHIOBBIX

ar¢HTCTB.

4.6. Ilopsaok HCIOJIL30BAHNMSA PEHTHHIOB H y4eTa AeliCTBUH PEHTUHIOBBIX AT€HTCTB.

4.6.1. Jlns ompezaesneHust KPEIUTHOTO PEHTHHTa UCIIONB3YIOTCS JAHHBIE PEHTUHIOBBIX ar€HTCTB B COOTBETCTBUH C
MOPSIIKOM, YCTAHOBJICHHBIM B paszene «OOmmue mnojoxkeHus». [Ipu OoTCyTCTBHM KPEAWTHBIX PEUTHHIOB MEXIYHApPOIHBIX
PEUTHHIOBBIX Ar€HTCTB UCIIOJIB3YIOTCSA KPEAUTHBIE PEUTUHIY POCCUNCKUX PEUTUHIOBBIX areHTCTB. [Ipu olieHKe MHOCTPaHHBIX
SMHUTEHTOB YYUTHIBAIOTCA TE KE PEUTHUHIU.

4.6.2. B memsx HacTOAIIErO pasjiena HMCHONb3YEeTCS KPEIWTHBIH PEHTHHI IO IIKaje PeHTHHIOBOTO arcHTCTBA,

COOTBCTCTBy}OH.Ieﬁ BaJIIOTC OCHOBHOI'O a0JIra.

4.7.  JIns aKTHBOB KOHTPareHTa, HAXOoAsIerocst B coctostium aedosra, PD ycranaBauBaercs paBHoii 1.

48. Jlnsi 3a10/UKEHHOCTH, O0eCNeYeHHO#H TOPYYHTEIbCTBOM, TapaHTHell, ONMIMOHHBIM COTJIAINIEHUEM
ucnone3yercst PD  mopyuuTens, rapaHta, KOHTpPareHTa IO OII[HOHHOMY COTJIAIICHHIO Ha OOECHCUeHHYI YacTb
3a0/oKeHHOCTH, eciil PD koHTpareHTa - GombIie.

J11s1 3a10IDKEeHHOCTH, 00eCIIeYeHHOH CTpaxoBKO# ucnonb3ytoTes PD nomkHMKa 110 JOToBOpY (aKTHBY).

Ecmu TIOPYUYHUTEIIEM 110 3aT0/DKEHHOCTH HOPHUIANYECKOIO JIMIla BBICTYNACT (bHSHqCCKOG JUao u, HaO60p0T, TO

HCTIONB3YeTCs HaNMEHBIIIee M3 TOOBBIX 3HaueHui mokasateneit CoR mopyunrens u PD*LGD nomkHuKa.

Paznen 5. Pacuer LGD

5.

5.1. LGD npu HCHOJb30BAHHM PEHTHHIOB MEKIYHAPOIXHBIX PEHTHHIOBBIX AreHTCTB (B TOM YHCIE IPH
Hepexojie K peiiTHHraM depes3 KOTMPOBKH obnuranuii) u ucrons3osanuu Moody’s speculative grade3® 6epercs us otuera mo

€XKETOHOMY HCCIIeIOBAaHUIO KOpropaTuBHBIX aedontoB (Annual default study), Tabnuma Average senior unsecured bond

36 Ecnn B myGIMKyeMbIX MaTepUaliax PEHTUHIOBBLIX ar€HTCTB MCIIONb3yeTcs nokasarens Recovery Rate (RR), to ITorepu npu aedonre
(LGD) onpenensroTes CleLyronumM 00pa3om:

LGD=1-RR,

rae:

RR (recovery rate) — oxugaeMslii IPOLIEHT BO3BpaTa 10 MPOCPOUCHHBIM BBIILIIATaM, IIPUBOIMMBIH areHTCTBAMH JUIsl K&KI0T0 PEeiTHHTa B

€KErOJIHBIX UCCIIETOBAHUAX.
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recovery rates by year prior to defaulty ¢ 1983 roga Ha ropusoHTe | TOA B COOTBETCTBHHU C MPUHAIJICKHOCTHIO PEUTHHTA
KOHTparecHTa / 3MUTCHTA K TPYIIIEC PSHTHHTOB, I KOTOPBIX onpezensercs Recovery rate;

YKka3aHHBIN MyHKT MPUMEHSAETCS TOIBKO B Cirydae HeBO3MOHOCTH omnpeneneHus LGD B coorBercTmu ¢ 1. 5.13.

5.2. LGD pas ¢puznueckux jun u MCB npu orcyTeTBHE 00ecnieyeHust NpuHUMaeTcs paBHbIM 100%.

5.3.  LGD B npomneHTHOM OTHOIICHUH C YIETOM O0eCIIeYeHNs ONpeenseTcs Kak OTHOIEHIEe MaKkCuMyMa Mexty 0
1 Pa3HOCTBIO CyMMBI 33/I0JDKEHHOCTH Y JINKBUJAIIMOHHOM CTOMMOCTH O0OecTiedeH s K CyMMe 3a/{0JPKEHHOCTH.

5.4.  [lns 33a1010KEHHOCTH, 00€CIIEeYeHHOH ITOPYYHUTEILCTBOM, F'aApaHTHEH, ONIIMOHHBIM COTJIAllIEHUEM HUCIIONIb3yeTCs
LGD nopyunTesns, rapanra, KOHTpareHTa Mo ONIHOHHOMY COTJIALIEHUI0 Ha 00ECIeYeHHYIO YacTh 3aJl0JbKeHHOCTH, eciu PD
KOHTpareHTa mo JA0roBopy ooseiie (cum. 1. 4.8.).

Ecnu nmopyuureneM mo 3a10/DKEHHOCTH IOPHIMIECKOTO JIUIA BBICTYIAeT (PU3NYESCKOE JIULO U, HA000POT, TO

HCTIONB3YeTCsl HAMMEHBIIIee U3 TOIOBBIX 3HaueHn moka3aTeneil CoR nopyunrens u PD*LGD nomxHuKa.

55. [lng 3a00/KEeHHOCTH, 00ECTIEYeHHOH OrOBOPOM CTPaxOBaHMs, B CIydae €CIIM TaKoil JOTOBOpP 3aKIIOUYECH CO
CTpaxoBOW KOMIIaHHEH, UMeIolIel ypoBeHb peiiTuHra He Hivke BBB- (Baa3) wnu Bxonsmeit B CHHCOK OJOOpPEHHBIX AT
CTpaxoBaHMsl HEABMXMMOCTH JIIOOBIM U3 0aHKOB, yka3aHHbIX B [Ipmiioxenun b, obecriedeHue npuHUMAaeTCst Ha BCIO CyMMY
cTpaxoBku 0e3 nuckoHTHpoBanus (Dopmyna 5 He mpuUMeHseTCs).

5.6. B umHOM ciyuae, MCHOJB3YeTCSl AUCKOHTHPOBAHHAs CyMMa cTpaxoBku. [lopsiok omnpejeneHus ITUCKOHTA
(discount), craBku nuckontupoBanus (R) u cpoka (Tex) ykazan B onucanuu Gopmysst 5.

5.7. B kadecTBe JIMKBUJAIIMOHHOW CTOMMOCTH OOECIEUEHHUs] MPUHUMAETCsl TUCKOHTUPOBAHHAS CIIPABEAJIMBAs

CTOMMOCTB 00€CIIeUeHUs / CTPAaXOBKHU 1O (pOpMyIIe:

®opmya S.

PV = * (1 — discount),

P
rac

PV — muckoHTHpOBaHHAs CIpaBeNTUBAsi CTOMMOCTh OOCCIIEYCHHUS / CTPAXOBKH;

P - cipaBeiBast cTouMoCTh 0OECIIeUeHUs, ONIPEICICHHAs B COOTBETCTBUH C HACTOSIIUMU [IpaBriiaMu onpeaencHus
CYA / cymMa MOKPHITHS 33J0JDKEHHOCTH TI0 JIOTOBOPY CTPaXOBaHUS;

Tex — KOMMYECTBO JHEW OT Aathl ompezeneHuss CHA 10 JaThl 0KUAAEMOTO MOCTYIJICHHsI 00eCTieueHns B Cliydae
HapylieHus] 00s13aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIIOBHSIM J0TOBOpa. KoJM4ecTBO AHEH MOXKET OBITh OIpelneieHo Ha
OCHOBAaHUHU DKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIEHHUS YTIPABISIFONICH KOMITAHWW, €CIH CPOK HEBO3MOXHO YCTAHOBUTH
OJIHO3HAYHO, UCXO/IS U3 YCJIOBUH JIOTOBOPA.

R — OespuckoBasi cTaBka Ha CpOKe lex. B KadecTBe OE3pHCKOBOM CTaBKM JOXOJHOCTH HCIOJB3YIOTCS CTaBKH,

ykazaHHble B [Ipunoxenun Ne4 ¢ yuerom [Ipunoxenus Ne6

Jl1s 3a00DKEHHOCTH, 00ECTIEYEHHON 3aI0TOM, | ex OMpPEIENAeTCS MOTUBHPOBAHHBIM CyXKaeHHeM. CpoK MOTydeHHs
JICHE)KHBIX CPEACTB, MOJIYYCHHBIX OT PEATH3ALH MPEAMETA 3a5I0Ta, ONPEACISIETCS] NCXOAs U3 YCIOBUH OTOBOpa 3ajlora 1
CYIIIHOCTH IPEAMETA 3aJI0Ta.

Jnst 3a10mKEHHOCTH, 00ECTICYeHHON JIOTOBOPOM CTPaxOBaHHs, |ex ONPENEISETCS C YYETOM CPOKOB BBIILIATHI IO

JAOTOBOPY CTpaxoBaHUs MPU HACTYIUICHUU I[C(I)OJ'ITa KOHTparcHTa (HpI/I3HaHI/II/I KOHTparcHTa HeHJ’IaTC)KeCHOCO6HbIM) WK Ha
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OCHOBAaHHU MOTHBHUPOBAHHOTO CYXACHHUS YTPABISIONIEH KOMIIAHWW, €CJIM CPOK BO3MEIICHHS HEBO3MOXXHO YCTaHOBUTh
OJIHO3HAYHO, UCXO/ISI U3 YCIOBUM JOrOBOpA.

Jis cirygaeB cyieOHBIX pa30mpaTeNnsCTB (TUIAHUPYEMBIX HITH TEKYIINX) C 3aJI0TOAAaTENeM HIIH CTPaXOBIIIKOM, CPOK
HE MOYET COCTaBJIATh MECHEE 6 MECHIIEB.

discount — IUCKOHT, ONpeEIEMBIi B CIEAYIOIIEM MOPSIKE:

B oTHOMmIEHNH 3a0IKEHHOCTH, 00ECIIeYeHHON TOPTyeMBIMHU IIEHHBIMU OyMaraMu:

e JUIA ICHHBIX OyMar, HCIONb3yeMbIX i obccrmedenus 1o caenkam PEIIO Ha MockoBckoit Oupxke —
COOTBETCTBYIOLLUNA JUCKOHT JJIs CIEJIOK PEIIO®;

® IS aKUUH MHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha OpraHU30BaHHBIX phIHKaX cTpan OJCP:

O  BXOJJAIIUX B MHIEKCH akimi ctpan ODCP — kak cpenumii nuckoHT i caenok PEIIO Ha MockoBckoit
Omprke U3 TPeX aKIHMiA C CaMbIM OJIU3KHAM IO 00BbEMY CPETHEMECIHBIM 3a TIOCIEIHIE 6 Mec. 000pOTOM;

O HE BXOIIIMX B MHAEKCHl akuui crpaH ODCP — kak MakcuMaibHBIA AUCKOHT Ui chenok PEIIO Ha
MockoBckoit Oupske ¢ akusaMu u3 uanaekca MMBB;

e i1 obmurammii ¢ pertnaraMu Moody’s, S&P mmm Fitch — kak cpemumii guckonT mia caenok PEIIO na
MockoBckoll Oupyke M3 CIHCKa TpeX O0auranuii, o0JalaloluX TaKUM K€ PEHTHHroM (MO0 MEHBIINM, IPH OTCYTCTBHU
PaBHBIX) U caMOi OJIM3KON qropariuei.

e s npouux akIuil — KAaK MAKCUMAJIbHBIA AUCKOHT 151 centok PETIO Ha MockoBCKoW OHUpike ¢ aKIIUAMHU

n3 unaekca MMBB ¢ yueTom IMKBHAHOCTH 0OecTieueHHSI.

e  Jlnsa npounx obnuranuit (He nMeromux peiirnara Moody’s, S&P, Fitch umm 1p.) - myrem conmocTaBneHus
JIOXOJHOCTH K MOTAIICHUIO OLIEHUBAeMOM 0OJIHraliy ¢ JOXOTHOCTHIO MHIEKCOB KOPIOPATUBHBIX
oOnuranui, ykazauaeix B 1. 2 I[Ipwioxenus B. Haekc obmuraiuii ¢ Hanboee OJU3KO# JOXOAHOCTHIO K
JIOXOJHOCTH paccMaTpHBaeMOi 00IUranuy UCTIONB3YeTCs AJIS ONPEeNIeHNs YPOBHS PeHTHHTa JaHHON
o0nuranuu B cOOTBETCTBUU C II. 3 [Ipunoxkenus B. B ciryyae Hann4ms HECKOJIBKUX YPOBHEH PEHTHHIOB LIS
OJTHOTO MHJIEKCa OOJIUraIfiii, HCTIONb3yeTCs HauMeHbIINH. [l OnpeieIeHHOTO YKa3aHHBIM BBIIIE
croco0OM ypOBHS PEHTHHTa UCIOIB3yETCsI MAKCUMAIIBHBIA AUCKOHT Aiisl ciestiok PETIO Ha MockoBckoi
OuprKe U3 criMcKa Tpex odauranuii, 00Ja1aroIMX TAKUM Ke PEHTHHIOM (JTM00 MEHBIINM, TIPH OTCYTCTBUH
PaBHBIX) M caMoil OM3KOoH Mroparmeii. I[Topsaok HCHONb30BaHUS PEUTHHTOB Pa3HbIX areHTCTB, KOHKPETHBIE
obyranyy B CMcKe Y IpaBIIsioNIas KOMIIAHUS ONpeeIsieT CaMOCTOSTENbHO U IIepeueHb Oymar
HAaIpaBysieT B CIEIUAIN3UPOBAHHBIN JICTIO3UTAPHI.

B oTHOIIEHNN 33101KEHHOCTH, 00ECTIEYEHHOM TOTOBOPOM CTPaXOBaHUsI (3a UCKIIFOUCHHEM CIIydasi, yKa3aHHOTO B II.
5.5.):

e Ecau cTpaxoBoif KoMIaHuM IpUCBOeH pedTHHT Hike BBB- (Baa3) u crpaxoBast KoMmaHus He BXOJUT B CITUCOK
0JI0OPEHHBIX JUIsl CTPaXOBaHHsI HEJABWYKUMOCTH HHU OJTHUM M3 OAHKOB, YKa3aHHBIX B [IpuioxeHnn b — MUCKOHT paccuuThIBaeTCs
B cienyronieM rnopsake: kak PD crpaxoBoit kommanun * LGD crpaxoBoit komnanun. Ot6op PD mst peiitiara crpaxoBoit
KOMIIaHUU OCYIIECTBIISIETCS B COOTBETCTBUU C MOPSAAKOM, YCTAaHOBIIEHHBIM B Pa3niene 4.

e Ecmu cTpaxoBoif KOMITAHIH HE IPHUCBOEH PEHTHHT M CTPAaX0OBas KOMITAHUS HE BXOIWUT B CHHCOK OJJOOPEHHBIX IS
CTpaxoBaHMs HEABIKHMOCTH HU OJHUM U3 0aHKOB, yKa3zaHHBIX B Ilpmiokenun b, muckoHT paccumThiBaeTcst Kak PD mis
peiitunara Caa * LGD. IIpu stom, pasmep LGD npusnaetcs pasabiM 100%. Ot60p PD st peiitunra Caa ocyuiecTisieTcs B

COOTBETCTBUM C MOPSAAKOM, YCTAHOBJICHHBIM B Pa3z[ene 4,

37 Jlnst akumif - puck-mapaMeTp ISt 3-To Tuana3oHa JUis PEIHOYHOTO PUCKA (CTAaBKa PUCKA MajleHus [eHbl), paccunTthiBaeMbiii AO «HKII»
JUTSL COOTBETCTBYIONIEH OyMaru; Juist oOIMranuii — pucK-rapaMeTp st 2-To AUana3oHa IS PEIHOYHOTO PHCKa (CTaBKa PHCKa MaJIeHUs
1eHsl), paccuntbiBaeMbiii AO « HKI».
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5.8. [Ipy HAIMYMK TOPYYUTENBCTBA (TAPaHTHH, CTPAXOBOK, OIIIMOHHBIX COTJIAILICHNI) FOPHIMYECKHX JIUI] Ha BCIO
WJIN 4acTh 33JJOJDKCHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecim nmopyuuTens/rapaHT/CTPaxOBIIMK HAXOAUTCS B COCTOSHHUHM OOECIICHEHUS 10 CPABHEHUIO ¢ MOMEHTOM
BO3HUKHOBEHHS 33T0JDKCHHOCTH, €ro 0053aTeNbCTBA IPUHUMAIOTCS B pacyeT ¢ y4eTOM 0OSCLICHeHUSL.

5.8.2. HeobecneueHHbIe 0053aTENECTBA MOPYIHUTENS/TApaHTa/CTPAXOBIIHNKA, HAXOISIIETOCS B COCTOSIHAN JIe(OTa,
HE IPUHUMAIOTCS JUIS pacyeTa.

5.8.3. OOGecrnieueHHbIE 0053aTENBCTBA rAPAHTA/IOPYIUTEILSI/CTPAXOBIIMKA IPUHUMAIOTCS C YI€TOM OoOecIeueH s B
COOTBETCTBUH C ITPAaBUIIaMH, YCTAHOBJICHHBIMU HACTOSIIIIUM Pa3eIoM.

5.9. OOecrieueHne, HaxojsIleecss B 3aJlore W NPUHAJIEKANIee KOHTPAareHTy, HaXOJIIEMycs B COCTOSHHU
nedonra (B TOM YUCIIC B COCTOSHUM OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBLKO M0 OTYETY OICHIIHMKA, C YIYCTOM BO3MOKHOCTU
U CPOKOB MOJTyYEHHS 3aJI0Ta.

5.10. s xunoi HeasmwkuMocTi LGD MoxxeT mpuHUMaThCs B pasmepe He MeHee ueM 15% oT TekyImeit croumMocTH
obecreueHusI.

38 HCABHM)XXHUMOCTHU — COITIACHO OICHKE OICHIIHKA, C,I[eJ'IaHHOfI C

5.11. JInsg HeXWIoW W KOMMEpPYEeCKOH KMol
y4ETOM CpOKa M TOpsJKa TOJNYy4YeHUs B pe3yjbTaTe B3bICKaHUS M IMPOJAXH obecneyeHus: B ciydae aedoira, ¢ yueToMm
MIPUBENICHUS 110 CPOKaM MOIyYeHHUs] K MOMEHTY nedonTa.

5.12. B caywae neOUTOPCKOW 3aJ0/DKCHHOCTH IO apeH/AC MPU HUCIHOJIb30BAHUU OOCCICUUTEIBHOTO WU
rapaHTHHHOTO JENO3UTa JaHHBIH JETO3MT MOXKET YYHMTBIBAThCS KaK JIMKBHJALMOHHAs CTOMMOCTh oOecriedeHus 0e3
JUCKOHTHPOBAHHSL.

5.13. Ompenenenne LGD mpu Hanw4gmu KOTHPOBOK IO MYOIMYHOMY AONTY KOHTpAreHTa JIMOO KOMITaHUH M3
IPYIIIBI KOHTPAreHTa:

5.13.1. B cnyvae nmedonra mo myOIHMYHOMY JOJITY KOHTpareHTa JIMOO KOMIIAHWH W3 TPYIIIBI KOHTpareHra (eciu
JedouIT Uil KOHTpareHTa BO3HUK HM3-3a Ae(oiTa 3TOH KOMIAHUM €ro IpyIbl, a cama 3aJ0/DKEHHOCTh 00CiyKuBaeTcs 0e3
HapyIICHHU yCIIoBUH goroBopa) st oueHku LGD ncnonb3yrores (Ipy HaIW4YMK) KOTHPOBKHU IyOnn4HOro noira. OTHOlIeHHe
nostHo#t tiens! (1eHa 3akpeitus (legal close) + HK]) k HomuHany MokeT ObITh HCIIONB30BaHO Kak olleHka Recovery Rate.

5.13.2. B cmyyae Hanmu4us KOTHPOBOK ITyOJHUYHOTO HOJNTa KOHTPAreHTa, HAXOIAIMIErocs B He(oNTe, OTHOUICHUE
nosHo#t neHs! (ueHa 3akpbitus (legal close) + HKJ]) k HOMUHAIYy JOJTOBOrO 00s3aTEIBCTBA MOXET CUUTATHCS OLCHKON
Recovery Rate mnst konrparenta, LGD B atom ciyuae Oyner paen 1 — Recovery Rate. JlaHHBIH 1MO1X0 HENPUMEHUM IS
cllyyaeB OLEHKH CyOOpPAMHHPOBAaHHOTO M BEYHOTO JOJTa, €CIM TOJBKO HE HMMEETCS KOTHPOBOK CaMOTO OICHHBAEMOI'O
00s13aTENbCTBA.

Jst meneit m.5.13. ucnons3yetcs mena 3akpbiTust + HKJI, Mo maHHBIM CIIeTyIOIMX UCTOYHHKOB:

e  Jlnsa oGnuranuii pOCCHIICKIX 3MUTEHTOB U OOJIMTallNii HHOCTPAHHBIX SMUTEHTOB, B OTHOIIEHUH KOTOPHIX HE
pacCUMTHIBAIOTCS LIeHB BHEOUpskeBoro peinka (mena HPJI, Rudip) — xotuposka ob6auraumuu 1 HKJI mo
JTaHHBIM MOCKOBCKOM OUPKH;

e Jlng wHBIX OOMWTanUii — cHpaBeAuBasl IleHA, oONpeldeleHHAss B COOTBETCTBHMU C HACTOSILIMMU
IIpaBuaamu onpenenenuss CUA, yBeanyeHHasi Ha pa3Mep HAKOIICHHOT0 KYIIOHHOT0 10X0/1a;

e Jlns ueneil HacTosero pasnena, 3HaueHue Recovery Rate oxpyrisiercst 1o 2 3Haka Iocie 3amsiToil B
MPOLIEHTHOM BBIPAXKECHUU.

38 Hanpumep, TOCTUHHIIBL, XOCTEIBI U T.11.
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5.14. B ciyyac HEBO3MOXXHOCTH OIIPEIEICHUS JIMKBUAAMOHHOW CTOMMOCTH oOOecIlieueHHs, Al OLEHKHU
CIpaBeUIMBOM CTOMMOCTH akTuBa mcnonbdyercss LGD nns HeobecneueHHOH 3an0keHHOCTH, TIpH 3ToM YK uHbOpMupyer
Criennanu3upOBaHHBIA JETIO3UTapUil O HEBO3MOXXHOCTH OTPENENICHNS TUKBUAAMOHHON CTOMMOCTH OOECIIeUeHUsI Ha ATy

OIICHKH HE TO3/IHee CICIYIoNEero padbouero IHs.

Hupopmayus o yennwvix 6ymazax, ucnorv3yemvix 8 pamKax HaAcmoswe2o pazoenda, npedocmasisiencs Ynpasnaoujell
KOMNanuell 6 cneyuaiu3upo8antviil 0enosumapui He nozoHee pabouezo OHs, Credyiowe2o 3a 0amou, No COCMOHUIO HA

Komopyro Onpec)eﬂﬂemwz cnpaeednu@aﬂ cmoumocntb akmuea 6 coomeenmcmeuu C Hacmo;zmezl MemoOuKoll.

Paznen 6. Pacuer COR.
6.1. IIpu ucnonp30BaHMM JUIs pacyeTa CIpaBedIMBOH CTOMMOCTH C YYETOM KPEAUTHOTO PHCKA JAHHBIX O0AHKOB WIIH
WHBIX OPTraHU3alyi Y IpaBiIoImas KOMIIaHHS YIUTHIBACT CICAYIOLINE MOJIOKECHHS:
6.2. Ilon HeoOecneyeHHO! 3aT0JDKCHHOCTBIO B LEJAX HACTOSILNETO NPHIOKCHUS NMOHMMAeTcs 3a0JDKEHHOCTH 3a
HCKIIFOYCHHEM 33I0JDKEHHOCTH, 00ECTICUeHHO 3aJ10T0M JKUJION HEBHKUMOCTH (MIIOTEKA).
[Tpu ncnonb3oBaHUM JAHHBIX 00 OOECUEHEHHOW 3a/0JDKEHHOCTH YIPaBIAIONIAs KOMITaHHS YYHUTHIBACT
XapakTep 00eCIeHeHNsI UIMEIOILEHCS 3aJ0JDKEHHOCTH, B TOM YHUCIIE CPOK MTPOCPOUKH.
6.3. ITokaszatenu Cost of Risk (CoR), ucmonb3yembie Uis pacyera CHpPABEAIHBONH CTOMMOCTH 3a0JIKCHHOCTH
(bu3HYEeCKUX JIUIL.
Huns neneit pacuera Cost of Risk B oTHomeHNN HeoOeceUeHHBIX MIPaB TPEOOBaHUA K (PU3UICCKUM JIHIIAM
UCIIONB3YeTCsl OTHOLICHHE CYMMBI pe3epBa moja obecreHeHue moptderneid kpeautoB «llotpeburenbckue
ceyns» U «KpenutHble KapThl», K CyMMe BaJOBOH 0alaHCOBOW CTOMMOCTH TaKHX KPEIUTOB, MO JaHHBIM

otuetHocTH [TAO bank «®K OtkpsiTue» 3a 2021 rox.

I_IJ'IH OLCHKU CTAHJAAPTHBIX AKTHBOB HMCIIOJIB3YCTCSA 3HAYCHUEC CoR I CTaauu 1, JJIA OLICHKH KPECIAUTHO-

00€CIICHEHHBIX aKTUBOB UCIIONB3yeTcst 3Hauenne CoR yis cramum 2.

Heobecneuennasn 3a00151ceHHOCMb PU3UYECKUX TUY,
CTaus KpeAUTHOTO MopThests 1 2
BasioBasi CTOMMOCTb KPEIUTOB, MITH. PYO0. 231 241,00 5391,00
pe3epB o1 00eCIieHEHHE KPEIUTOB, MITH. PyO. 9 734,00 2 268,00
CoR 4,21 42,07

st ueneii pacuera Cost of Risk B oTHOIIeHNH TipaB TpeOOBaHUS K (PU3NICSCKHAM JIHIaM, 00CCIICUCHHBIX HE MEHEE YeM
Ha 80% OT HOMUHAJIBHON CTOMMOCTH 33JJOJIKEHHOCTH 3aJI0TOM YKMJION HEIBUKUMOCTH, UCIIOJIb3YETCSl OTHOLLIEHUE Pe3epBa Mo
obecrieHeHue MOpT(heEs UTIOTEYHBIX CCY/I, K BAJIOBOM OalaHCOBOM CTOMMOCTH TaKHMX CCY/I, IO JaHHBIM oT4eTHOCTH Oanka [TAO

Bank «®K Otkpsitne» 3a 2021 rog®®.

39 B cliy4dac, €CJii OTYETHOCTDb OaHKa PaCKpLIBACTCA B aApeC anaBJIsHomeﬁ KOMITaHUHU U OTCYTCTBYCT B OTKPLITOM HNOCTYIIC,
anaBnﬂ}omaﬂ KOMITaHUs MPEAOCTABISACT OTYCTHOCTL B CHCHI/I&J’II/BI/IpOBaHHHﬁ ueno31/rrap1/1171.
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Oobecneyennasn 3a001:4ceHHOCMb Pu3UUeCKUX TUY
CTaus KpeAUTHOTO MopTdhess 1 2
BanoBasi CTOMMOCTE KpeIUTOB, MITH. PYO. 326 170,00 93,00
pe3eps o1 obecrieHeHne KPEeaUTOB, MITH. pyO. 1 288,00 34,00
CoR 0,39 36,56

Eciu npaBa TpeOoBaHMA K (H3NYECKOMY JHMIYy OOecCle4eHbl HMHBIM BHAOM HUMYIIECTBA (32 HCKIIIOYEHUEM
HEO0OECIIeYeHHOTO MOPYYUTENbCTBA, TAPAHTHH, OMIIMOHHOTO COTJIAIIEHHUSI, CTPAXOBKH), TO JUISl OLICHKU C Y4eTOM 00eCIedeHus
ucnone3yercst CoR, paccunTaHHBIA 1O HEOOECTIEYCHHBIM NOPT(ENnsIM KPEIUTOB IO TaHHBIM OTYETHOCTH OaHKOB,
cocraBieHHOH B cootBeTcTBHH ¢ MC®O, npu 3ToM BenmmuamHa CoR mpupaBruBaercs k PD. LGD ¢ ygetom obecneueHus

OIIpeALIACTCA B COOTBECTCTBUHU C PaSI[eJ'IOM 5 HaACTOSAIIETO TIPUIIOKCHUS.

Paznen 7. Metoa y4yera KpeJUTHBLIX PHCKOB IMYTeM OIEHKH CHPaBeJJUBOl CTOMMOCTH MO OTYETY OLEHIIUKA MO
COCTOSIHHIO HA 1aTy He paHee BOSHUKHOBEHHUS COOBITHSA, BeIylIero K 00eclieHEeHI 0.

6.4. IlpumeHeHHE OTUYETa OLCHINWKA JJIS LeNel OmpefeNieHus CIpPABEIINBONH CTOMMOCTH C yYETOM OOCCICHEHUS
BO3MOXHO JJIsl BCEX aKTHBOB, YKa3aHHBIX B 3.4 HacTosmux npasui onpeneneHus CHA.

6.5. B ciyuae, ecnu B mepuoj| NMPUMEHCHHS OTYETa OICHIIMKA JUIA ONPEICICHHS CIPABEAIHMBONH CTOMMOCTH
BO3HHUKACT (BBIABISICTCS) COOBITHE, BeAyllee K 0OCCICHEHHIO, TO HEOOXOAMMO OCYIIECTBUTh BHEIIAHOBYIO OIICHKY aKTHBA
OIIEHIIMKOM B TeueHue 20 THel ¢ JaThl BBISABICHUS IPU3HAKOB obeciieHeHus. JlaTa, o0 COCTOSHUIO Ha KOTOPYIO ONIPEeIIeTCs
HOBasl OICHKA, HE MOJDKHA OBITh paHee JaThl BO3HUKHOBEHHS COOBITHS, Beayliero k obdecrenenuto. C maThl HACTYIUICHHS
COOBITHS, BEAYIIErO K OOECIECHEHUIO U 10 JaThl MPUMEHEHUs] HOBOT'O OTYeTa OICHIIMKA, YTIPABIIAIONIAas KOMITAHUS JOJDKHA
CKOPPEKTHPOBATH ITOCIIEIHIO N3BECTHYIO CIIPABEIIIMBYIO0 CTOUMOCTb, ONIPEICIIEHHYIO TI0 OTYETY OICHIINKA, COCTABICHHOMY
0 BO3HUKHOBEHUS TAaKOTO COOBITHS, C NMPUMEHEHHEM METOJOB KOPPEKTHUPOBKHU CIIPABEIUTHBON CTOMMOCTH, YKa3aHHBIX B

HACTOAIIECM MPUIIOKCHUH.
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Ipnnoxenne A k Ilpuinoxkenuro 5.

Cnucok HCTOYHUKOB, HCIIOJb3YEMBIX 1JIfl OHCHKH KPEAUTHOI'0O pUCKaA.

B oTHOIIEHUHU IOPUANYCCKUX JIMIT;

ymnoJgHoMoueHHOe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;

Mockosckas bup:ka https://www.moex.com/;

caiit IlenrpansHoro banka PO https://www.cbr.ru/;

KapToTeKa apouTpaxkHsix jgen https://kad.arbitr.ru;

eMMHBIN (emepanbHbIi peecTp cBemeHuit 0 GankporcTse https://bankrot.fedresurs.ru;

emuHBIN (hemepanbHbIil peecTp CBeeH It 0 (pakTax AesATeNpHOCTH opuandecKux uil https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

ouMaNbHBIN caliT KOHTpareHTa/3MUTEHTA/KPSIUTHON OpraHu3alluy;
CEpBHC MIPEeIOCTaBICHUS OyxranTepckoi (romoBoi) OTYETHOCTH Poccrara -

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

JOKYMCHTBI, TOJIYYCHHBIC praBJ’IfIIOHleﬁ KOMHaHHeﬁ, B OTHOIICHUU IOPUIUYCCKOTO JIrUIa

2. B orHOmeHNU QU3HYECKHUX JIMIL:

KapToTeka apouTpaxkHsix aen https://kad.arbitr.ru

eIMHbI (enepanbHbIil peecTp cBeneHui o bankpotcrse https://bankrot.fedresurs.ru

m3nanne «Kommepcanty - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, TI0JIy4eHHbIE Y IIPaBIISIONICH KOMIIAHNEH, B OTHOLICHUH (HU3HMUYECKOTO JIHIA
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IIpunioxenne b k Ilpnnoxennto S.

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

bank Tunbkodd

Bbank Pycckuit Ctanpapt
bank XoymKpenur
JlokobaHK

OTII-0anK

bauk Peneccanc-kpeaur
MTC-6anx
Kpenut-EBpona 6ank
CoepbaHk,

bank BTE,
Paiipdaiizenbank,

bank OtkpbiTHE,
lasmpombank,

banx JIOM.PO®
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IIpuaoxkenue B k Ilpunoxennto S.

OnpeneeHue COOTBETCTBHS YPOBHIO PeliTHHTA Yepe3 KPEeAUTHBIN crpes 00 uranuii

[Mopsiiok ornpeseseH sl COOTBETCTBHUSI YPOBHIO PEUTHHIA Ha ATy OLCHKU:

1. OmpenenseTcs JOXOAHOCT K MOTAMICHHIO IO OOJIHUraysM JaHHON OpraHu3anuy cCpokoM Oosee 1 rona u meHee 3
net. [Ipu OTCYTCTBHM OOTUTaIUil CO CPOKOM MEHEE 3 JIET MCIOJIb3yeTCs CIP3J ¢ MHIEKCAMH COOTBETCTBYIOIICH CPOYHOCTH.
[pu HamMYMK OOTUTAIMI CO CPOKOM MOTAIICHUS TOIBKO MeHee 1 roja sl pacuera KpeIUTHOTO crpaia ucronb3yrores 3 (Tpu)
00JHraIyy APYrux SMUTCHTOB, UMCIOIUX KaK OJIU3KKE IO CPOKY M JOXOIHOCTH OOJIMTaIliH, TaK U OOJIUTAlUU CO CPOKOM 1-3

rozaa.

2. OmnpepernsieTcsi, MOXOIHOCTH KAakOTO K3 HHAEKCOB IIOJY4YCHHAs J[MOXOJHOCTh MO obimranuu Hamboiee
COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH MCTIONIBb3yeTcs cpenuuit*’ kpeuTHBIH cripa o6muranmii ¢ G-CUrVe B CpaBHEHHH C
KPEIUTHBIM CIP3/IOM YKa3aHHBIX HUKE MHAEKCOB. KpenuTHeIii ciipa paccunThiBaeTcsa*! Kak pasHUI[a MEXKLY TOXOMHOCTBIO K
MOTAIICHUIO OOJMTallMi Ha CPOK ee miopanuu u G-CUrVE Ha 3TOT CPOK. B yKa3aHHBIX IIENAX HCMOJB3YIOTCS CIEAYHOIHE
HHJICKCHI:

e  Uunexc kopmopaTuBHbIX obnuranuii (1-3 roma, peiituar AAA(RU)/TUAAA)

Tukep — RUCBTR3A3YNS

Omnmcanue nngekca - https://www.moex.com/ru/index’ RUCBTR3A3YNS.

ApxuB 3HaueHuii - https://moex.com/ru/index/ RUCBTR3A3YNS /archive

e  UHaexc kopropaTuBHEIX obmuranuii (1-3 roma, A-(RU) <...< AA+(RU))
Tukep - RUCBTRA2A3Y
Omnucanue nagexca - https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive

e  HHpaexc xopnopaTuBHbIX obsuranuii (>0.5 rona, BB+(RU) <... < BBB+(RU))
Tuxep - RUCBTR2B3B

Onucanue uHnekca - https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3HaueHuii - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. To cnenyronieit TabmuIe ONPEIEIseTCs, KAKOW YPOBEHb PEHTHHIA UCTIONb30BATh P ONPECICHUH BEPOSITHOCTH

nedoira:

Moody's
HNupexc

MexnyHapoaHasi mKkaJja

40 Crnioco6 ycpenHenust KpEIUTHBIX CIP3I0B yCTAHABIMBAETCS KaK CpeaHee apuPMETUIECKOE.

4l KoMnaHus BIpaBe UCIIOJIB30BaTh APYrHe MOJENH IS OLEHKU KPEAUTHBIX CIIPAIOB, B TOM 4HUCIIE Yepe3 601ee CI0KHbIE MOIENH UK
yepe3 peiHOK CDS.
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Baal

Baa2

Baa3

RUCBTR3A3YNS

Bal

Ba2

Ba3

RUCBTRA2A3Y

Bl

B2

B3

RUCBTR2B3B

BepOiITHOCTL ,I[C(I)OJ'ITEI JUIA OTO6paHHOFO peﬁTHHFa OIPEACIIACTCA HA OCHOBAHUM OT4YETa IO CIKCroJHOMY

HCCIICAOBAaHHUIO KOpropaTHBHBIX AedonroB (Annual default study) ¢ mpumeHeHHMEM COOTBETCTBHS YPOBHEH PEHTHHTOB,

Tabmuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 rona Ha ropuzonte 1 rox;

U3 rpymms! pedTHHTOB, BeIOUpaetcst PD st cpeniero sHauenus peirunra rpymist (Baa2, Ba2, B2).

Unghopmayus 06 yennvix Oymaeax, ucnoawb3yemvix 0is yeiell pacyema KpeoumHto2o cnpeod, npeoocmasinemcs

Ynpaenaioweii komnanuell 8 cneyuaru3upoBaHuvlll 0eno3umapuli He nos3oHee pabouezo OHs, cledyioujeco 3a 0amot, no

COCMOAHUIO HA KOMOpPYIo onpedeﬂﬂemc;l cnpaeedﬂueaﬂ cmoumocms akmuea 6 coomeenicmeuu ¢ Hacmo,qmeﬁ MemoOuKoll.
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Ipunaoxenne I' k Ilpunosxenuro 5.

BepositHocTu gedoJsira nist opranuzauuii MCh

st poccuiickux KOMIaHui

Koxa orpaciau nmo OKB3/{

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

CreneHnn 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, Husknit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii prck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .

Bericokuii puck 0.08

Jl1si ”HOCTPaHHBIX KOMIIAHU I

Otpacias PD
CTpouTenbCcTBO 3MaHUI 0,1503
Ckutafckoe X03sHCTBO U BCIIOMOTATENIbHAS TPAHCTIOPTHAS JeSTeLHOCTD 0,1049
WHBecTHLIMK U yIpaBlIeHNUE HEJBUKUMOCTBIO 0,0877
Crnenuunanu3upoBaHHbIE CTPOUTENILHBIE PA0OTHI 0,0762
[Tpou3BOACTBO METANTMUECKHUX WU3ETHH, KpOME MAIIH U 000pY10BaHUsI 0,0615
[IpenocraBieHNE MIPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuuHas Topro,is 0,0659
JlesiTenbHOCTh 0 NPEA0CTaBIEHUIO IPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
ITpou3BOACTBO MUILEBBIX TPOJYKTOB 0,0591
ITpou3BOACTBO MAIIMH U 000PYIOBAHUS 0,0671
IIpouee (cpemHee 3HAUCHUE) 0,0904
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Mpuno:xenue /I k [punoxkenuro 5.

Taoauna 1. CooTBeTcTBHE HIKAJ peﬁTH]—[I‘OB Pa3/IMYHbIX peﬁTl/IHFOBbIX arc¢eHTCTB.

Moody's S&P Fitch
G SIBIGIEE MexnyHnapoanast MexnyHapoanast
Kana MesxkayHapoaHasi IIKaJIa Kana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rTUAAA Baa3 BBB- BBB-
AA+(RU) ruUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA- Ba2 BB BB
A+(RU) ruA+ Ba2 BB BB
A(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ B1 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 ccce- cce
B-(RU) ruB- Ca cc ccc
CCC(RU) ruCcC c C ccc
CC(RU) rucc c C ccc
C(RU) rucC C C ccc
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IIpunaoxenne Ne 6.
Oco0bie MeTObI OLIEHKH, IPUMeHsIeMble
B MePUO/ KPU3UCHOI CHTYallHH HA (PUHAHCOBOM PbIHKE

1. IlpuMeHeHHe PEITUHIOB MEKIYHAPOAHBIX PEATHHIOBBIX AT€HTCTB.

1.1. CHwxenue (OT3bIB) pEHTHHra KpPEIUTOCIIOCOOHOCTH, NPHCBOCHHOTO HWHOCTPAHHBIMH PEHTHHTOBBIMHU
arentctBamu Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (manee — HHOCTpaHHbIC PESHTHHIOBBIC areHTCTBA)
poccuiicKiM KpeUTHBIM OpraHHU3alUsM, HHBIM POCCUIICKIM OpraHu3aIusIM, a TAaKXKe UX CHEelHalbHbIM IOPUINYECKUM JIUIaM
(SPV) 1 nouepHUM KOMIIAHUSIM U3 HHOCTPAaHHBIX FOPUCIUKINIA, Poccuiickoit @enepariu, cyobextam Poccuiickoit @eneparmu,
MYHHITUIATBHBIM oOpazoBanmsM mocie 01 ¢eBpans 2022 roma, He SBISETCS MPU3HAKOM OOCCIICHEHUS IS POCCHHCKUX
KOHTPAreHTOB.

1.2. Onpenenenne BepositHocTH Aedoinra (PD) mo o6s3aTenbcTBaM B pyOIIsiX 1 HHOCTPaHHOH BaIOTE Yepe3 peHTHHTH,
IIPUCBOCHHBIE HHOCTPAHHBIMU PEUTHHIOBBIMH ar€HTCTBAMM POCCHMCKHUM KOMIAHUSM, B T.4. UX CHEIHAIbHBIM IOPUANIECKUM
nuraMm (SPV), HetenecoodpasHo.

Hanuuue y poccuiickoro KOHTpareHTa peiTHHra HHOCTPAHHOIO PEUTUHIOBOIO aréHTCTBA HE IPUHUMAETCS B pacueT
U paccMaTpHBaeTCs Kak OTCyTcTBUE peiftunra. [t onpenenenus PD ncnonp3yeTcs ciaeayronui moaxon:

Ucnonp3oBanue 3nauenuss PD poccuiickoro peittunroBoro areHrcrsa AO «Oxcnept PA» udepes comocraBieHue
PEHTHHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B ciyuae Hanmuuus y KOHTpareHTa peMTHHra OTHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPHMEHSIETCS 3HaUCHHE
PD, ompeneneHHOe pocCHiiCKIM peUTHHTOBBIM areHTCTBOM AO «JOkcmept PA» (mamee — AreHTCTBO) (Tabnmma 8 «YpoBHU
(uactoThl) medosita MO PEHTHHIOBBIM KATETOPHUSIM HAIIMOHAIHHON POCCHICKONW PEHTUHTOBOW IIKAIbl ATEHTCTBA IJIS BCEX
00BEKTOB pEHTHHTa, KPOME CTPYKTYPHBIX OONUTAIMI U HHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHUS B COCTaBe OT4YeTa 00
HCTOPHYECKHX JIAHHBIX 00 YPOBHSX /e(0iITa O PEHTHHIOBBIM KaTeropusiM MPUMEHsIEMbIX peHTHHTOBBIX Hikaji Ha 01.01.2022.
Hctounuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3¢cb12556c04667cc2.pdf). Ilpu sToM B ciydyae HaIW4us Y
KOHTPareHTa HECKOJbKMX PEWTHHTOB, IPUCBOCHHBIX Pa3HBIMH POCCHHCKMMHU PEHTHHIOBBIMH areHTCTBaMH, BBIOMpaeTCs
HaNMEHBIINH PEHTHHT W3 aKTyaJbHBIX M COOTHOCHTCA C pedtmHroM AO «3Jkcmept PA» B cooTBeTcTBHM TaOimiei 2
punoxenns 5 [Ipasun onpenenenns CHA. A B ciaydae HeoOXOAUMOCTH PoBecTH conocTtaBieHue pertuaroB OO0 «HKP»
n OO0 «HPA» c pelituaramu AO «3Okcnept PA» ucnonb3yercs Tabiauna cONOCTaBICHUS] PEHTHHIOBBIX IIKAJI POCCHHCKUX
KpPEINTHBIX PEHTHHTOBBIX areHTCTB, YKkazaHHas B IHpopmarmmorHOM coobmiennu banka Poccun ot 30.12.2021 «MabOopMarms
0 CONOCTABJICHUH PEHTHHTOBBIX IIKAJI POCCHMCKUX KPEAUTHBIX PEHTHHIOBBIX areHTCTBY. [ oTobpanHOoTO peiituara ot AO
«Oxcniept PAy BeIOUpaeTcs cooTBeTCTBYOMIEe 3HaueHue PD mo Tabmuie 8 mist cpoka 1 rog.

Jn1st KpyITHBIX KOHTPareHToB, HE OTHOCSIIUXCS K MPEANPUATHAM MaJoro U cpeHero ousHeca (BbIpydka 4 MipJ pyo.
n Oonee B rof), B ciydae OTCYTCTBHS PEHTHHIa OJHOTO M3 POCCHHCKMX PEHTHHIOBBIX areHTCTB NMPUMEHSIETCS CpeIHss
BeposiTHOCTh Jieponta it Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMHM aKTyaJbHOI'O OTYETa IO €KETr0JHOMY
HCCIIEJOBAaHHIO KOprnopaTHBHBIX JedontoB (Annual default study) ¢ mpumMeHeHHEM COOTBETCTBHS YpPOBHEH PEHTHHIOB
(rabnmma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Bribupaercst
3Hauenue PD st cpoka 1 rog.

1.3. Ompenenenne 3HaueHus LGD BO3MOXXHO 1O akTyaJbHOMY OTYETy WHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA

Moody’s gepe3 conocTaBieHUEe PEHTHHTOB POCCHUCKUX PEUTHHTOBBIX ar€HTCTB.
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3nauenne LGD omnpenensiercst Ha OCHOBaHUM aKTyaJbHBIX IyOJINYHBIX JOCTYIHBIX AaHHBIX U3 OTYETA PEHTUHIOBOTO
areHrcTBa Moody’s MO €XerogHoMy HCCIIEA0BaHUIO KopropaTuBHBIX nedonTtoB (Annual default study, Tabnuia «Average
senior unsecured bond recovery rates by year before defaulty ¢ 1983 roma Ha ropmsoHTe 1 TOX) B COOTBETCTBHH C

MIPUHAJICKHOCTHIO COIIOCTABIEHHOTO PEHTHHIa KOHTPAreHTa K IPYIIE PeHTHHIOB, [UIT KOTOPBIX OIPEACIACTCS recovery rate

B cinyuyae HanmuuMsl y KOHTpareHTa pedTHHIa OJHOTO U3 POCCUMCKUX PEMTHHIOBBIX ar€HTCTB YEPE3 CONOCTABICHUE
pelTHHTrOB B cooTBeTcTBHU Tabnuuei 2 [punoxenus 5 [lpasun onpenenenus CHA, onpeznensercs peHTHHT peHTHHIOBOIO
areHrcTBa Moody’s. Ilpu 3ToM B cilydae HaJM4YUS HECKOJNBKUX PEHTHHIOB, INPHCBOCHHBIX DPa3HBIMH POCCHUHCKHMHU
PEHTHHIOBBIMH areHTCTBAMHM, BHIOMPAETCSI HAMMEHBIIUH PEHTHUHT U3 aKTYaJIbHBIX U COOTHOCHUTCS C PEHTHHIOM areHTCTBa
Moody’s. B cnyuae HeoOxomumocT mpoBectu comoctaBicHue peirtunroe OO0 «HKP» u OO0 «HPA» ¢ pelituHrom
areHTcTBa Moody’s comoctaBieHne ocymecTBisiercss depes peditmarn AO «Okcmept PA» ¢ mcmons3oBaHWEM TaOIHIIBI
COTIOCTABJICHUSI PEUTHHTOBBIX IIKaJl POCCHHCKUX KPEAMTHBIX DPEHTHHIOBBIX areHTCTB, ykazaHHOW B MHdopmanmoHHOM
coobmennu banka Poccun ot 30.12.2021 «MHbOpMAMsS 0 COMOCTAaBICHUH PEHTUHTOBBIX HIKAJN POCCHHCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTBY». Hamnuue y KOHTpareHTa pelTHHIra MHOCTPAHHOTO PEUTHHTOBOIO areHTCTBA HE MPHUHUMAETCS B
pacueT ¥ paccMaTpHUBAETCs KaK OTCYTCTBHE PEHTHHTA.

J1y1st KpyTMHBIX KOHTPareHTOB, HE OTHOCSIIUXCS K MPEANPUATHIM MaJIOro U cpeJHero OusHeca (BeIpyuka 4 mipa pyo.
u Gosiee B rof), B cilydyae OTCYTCTBUS PEHTHHIa OJHOIO U3 POCCUHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS 3HaueHHe
recovery rate s Speculative Grade.

1.4. Ilopsinok onpexnenenus 3nauennii PD u LGD 115t ”HOCTpaHHBIX KOHTPAareHTOB HE MEHSIETCS.

2. 1e(oJT niM NPoCPoOUKa M0 BAJTIOTHBIM 00513aTe/1bCTBAM.

2.1. JIng KOHTpareHTa MOXXET HE CUMTaThcA COOBITHEM Jedosita MM 00ECLCHEHHs HEHCIIONHEHUE 00s3aTesIbCTB B
BAJIIOTE, OTIMYHON OT POCCUICKOTO pyOiIs, €cIM UMEIOTCSl OCHOBAHHUS TI0JIaraTh, 4TO Ae(OIT IPOU30IIe] H3-3a COOBITHH, HE
CBSI3aHHBIX C JICSTENBHOCTHIO KOHTPAreHTa, HalpuMep, BBEJICHNS! CAaHKIMM, 3arpeTa/HeBO3MOXKHOCTH PAcYETOB CO CTOPOHBI
HWHOCTPAHHBIX KOHTPAr€HTOB UJIN pOCCHﬁCKHX roCyJapCTBEHHBIX OPI'aHOB.

2.2. HencniosHeHHBIE 00513aTeNIbCTBA KOHTPATEHTOB, B TOM YHMCJIE 110 BHIIUIATE KYIIOHOB M AMBU/ICH/IOB B HHOCTPaHHON
BaJIOTE (32 MCKIIOUEHHEM CIIyyaeB, yKa3aHHbBIX B 1. 2.3.2. u 2.3.3.), cunTaoTcs HaXOIAIUMUCA B AedoiTe B CiIydae, eciu
TaKoe HEMCIIOJIHEHNE BOSHUKIIO B pe3ysbTaTe AeHCTBHH (0e31eCTBUS) MHOCTPAHHBIX JIEMO3UTapHO-KINPHUHTOBBIX KOMIAHNN
(B T.9. MEXIYHAPOJHBIMH PacUYeTHO-KIMPHHTOBEIMH nieHTpamu "EBpoximp bauk", r. Bproccens, n "Kmupctpum baukuar", r.
JItoxcemOypr), MHOCTpaHHBIX OAHKOB WJIM MHBIX CAHKIIMOHHBIX ACWCTBUH MHOCTPAHHBIX TOCYAAPCTB M (MIIN) PEryIUPYIOMNX
oprasoB. JledonT u obeclieHeHNEe B OTHOIIEHNH CAMOTO KOHTPAareHTa/SMUTEHTA (B TOM YHCIIE MIEPEKPECTHBIA 1e(OT 1O ero
WHBIM 00513aTEIbCTBaM) HE BO3HUKAIOT.

2.3. Bo3HuKaromue 1 HeUCIOJIHEHHBIE 00s13aTeNIbCTBA 10 IEHHBIM OyMaram B MHOCTPaHHOW BalllOTE OLIEHWBAIOTCS C
YYETOM CIIEIYIOLIErO:

2.3.1. Obs3arenbcTBa, B TOM YHCIE 1O BHIIIATE KYNOHOB W TUBUICHAOB, B OTHOIICHHH IIEHHBIX OyMmar, XpaHeHHE
KOTOPBIX OCYIIECTBIISIETCS HA CUeTe HOMHHAIBHOTO ACP)KaHUS CHEeIHAIN3UPOBAHHOTO Jeno3urtapus, otkpeiroro B HKO AO
HP/I, u mo KOTOpBEIM BEIIJIaTa HE MOXKET OBITH MIPOU3BEACHA B PYOJIIX B COOTBETCTBHH C JEHCTBYIOIINM 3aKOHOAATEIECTBOM
P®, npusHatoTcs HaxomsImuMucs B cocTosHIE Aedonrta, n LGD mo atum o6s3atenscTBaM npuHIMaeTcs paBHBIM 100%.

2.3.2. O0s13aTenbCTBA, B TOM YHCJIE IO BBITUIATE KYITOHOB W TWUBUJCHIIOB, B OTHOIICHWHU IIEHHBIX Oymar, XpaHeHHE
KOTOPBIX OCYIIECTBISIETCS] Ha CYETe HOMHHAIBLHOTO JIEpXKaHHs CHIEHUATU3UPOBAHHOTO eno3utapusi, otkpbiroro B HKO AO
HPJ/I, u BbImIaTa mo KOTOPBIM MOXET ObITh OCYIIECTBICHA B PYOJISIX B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOJIATEIbCTBOM

P®, onlenuBaroTcs B 001eM mopsiike, ycranoBieHHOM [IpaBunamu onpenenenus CHA donna, npu 3TOM ¢ AaThl HACTYIICHUS
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nedonra LGD no atum obs13aTensetBaM npuHuMaetcst paBHbIM 100%. B ciiydae eciu npsiMo Mi KOCBEHHO cTajla HabJroiaeMa
WIN TOCTYIHAa MH(POPMAIMS O TOM, YTO 00s3aTeNnbcTBa OYIyT MOTalieHbl, B TOM YHCIE B PyOJIIX B CyMMe, SKBUBAJICHTHOMN
CTOMMOCTH 0053aTeNIbCTB B MHOCTPAHHOM BajiOTe, B ONPEIEICHHBIH CPOK, TO CPOK HAcTyIUIeHHs AedoiTa MOXET OBbITh
n3MeHeH (YBeJIMUeH WM YMEHbIleH) (opopMIsieTcsi MOTUBUPOBAaHHBIM CY)KJICHHUEM YTIPaBIIONICH KOMIaHUH).

2.3.3. O0s13aTenbCcTBa, B TOM YHCIIE 110 BBIIUIATE KYMOHOB M JIUBHJICHJOB, B OTHOIICHUU LIEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYIIECTBIISICTCS. HA CUETE HOMHHAIBHOTO JAEpKaHUs CHEHUATM3UPOBAHHOTO JICTIO3UTAPHUS], OTKPBITOTO B MHBIX JETIO3UTAPHSIX,
kpome HKO AO HPJI, ouenuBarotcsa B obmeM nopsiake, yctanoBieHHOM [IpaBunamu ompenenenns CUA ®orma. C natsl,
KOTZIa IPSIMO MJIM KOCBEHHO CTasia HabJIrolaeMa MIH IOCTYITHAa HH(GOPMALHSI O TOM, 9TO 00s13aTeNILCTBA HE OYIyT MOTAIICHBI B
pe3ynbpTaTe COOBITHH, YKa3aHHBIX B I1.2.2, TaKue 0053aTeIhCTBA IPU3HAIOTCA HAXOIAIIUMHUCS B cocTossHUH Aedonra u LGD mo
9TUM 00s3aTenbcTBaM IpHHUMaeTcst paBHBIM 100% (pemenne odopmisieTcss MOTUBHPOBAHHBIM CY)KICHHEM Y TIPaBISIOLICH
KOMITIAaHUM).

2.4. Ins o0s3aTenbCTB B MHOCTPAHHOW BAJIIOTE MOXKET HE CUMTAThCA COOBITHEM Ae(oiTa HCIIOMHEHHE STHX
00513aTENBCTB B MHOH BaJIIOTE.

2.5. Pemenne YnpaBisiomeil KOMIaHHM O TOM, YTO yKazaHHble B MiL.2.1.-2.4. cOOBITUS SBISIFOTCS NPH3HAKOM
oOeclieHeHHsT WJIM TPUBOJAT K nedonty, oQOpMISIOTCS MOTHBHPOBAHHBIM CY)XKICHHEM W  HANpaBJSIOTCS B

Crierinanu3upoBaHHbIHN JeT03UTapHil.

3. OcoGeHHOCTH Ompe/aeIeHUs] AKTUBHOTO PhIHKA.

OmnpeneneHue akTUBHOTO PBIHKA OCYIIECTBIAETCS C yYETOM TOTO, YTO BO3MOXKHOCTH HCIIOJNB30BAHMS JAHHBIX
MIOCJIETHETO TOPTOBOTO JHS HA TOPTOBBIX ILUIONIAIKaX HE MPUMEHSAETCA B ClIydae, KOTJa HETOPTOBBINA NEHb (MJIM OTCYTCTBHUE
TOProB Ha ()OHZOBOM PBIHKE) CBSI3aH C IPHOCTAHOBKOW TOPTroB 1o pemenuio banka Poccun, mprocTaHOBKOW TOPToB B cirydae
JIOCTMD)KEHUSI YCTAHOBJICHHBIX OHMpXeW IOPOTOBBIX 3HAYEHHWH WIM HHBIMH COOBITHSMHM (COTJIACHO MOTHBHPOBAHHOMY
CYXKICHHUIO YTPaBIAIONICH KOMIIAHKHH), CIOCOOHBIMU CYIIECTBCHHO MOBIUSTH HA M3MEHCHHE CIPABEIIMBON CTOUMOCTH B
TaKou HETOpFOBLIﬁ JCHDb IO CPAaBHCHUIO C IMOCICTHUM TOPTOBbBIM JHEM. B cj1ydaec, €CJIM BO3HUKIINC 00CTOATENLCTBA MpUBOJAT
K 3aTpyIHEHUIO (HEBO3MOXKHOCTH) ONPENENICHHs CHpaBeUIMBONH CTOMMOCTH aKTHBOB, YNPABISAIOMAs KOMIAHUS 00s3aHa
MIPUOCTAHOBUTH BBIJady, MoranieHue 1 0OMEeH MHBECTHIMOHHBIX M1AaeB N1a€BOT0 MHBECTHLIMOHHOTO ()OHAA 110 NMPUYHMHAM, HE
3aBUCALIMM OT YNpaBIAIOMEH KOMIAaHWH, OS30THOCHTENHHO THIIA NMA€BOTO WHBECTHIMOHHOTO ()OH/IA M HE3aBHCHUMO OT
(haKTHYECKOTO MPOBEJCHHUS MPOLEAYp MO Bblaue, MOTalleHnIo 1 00MEHY MHBECTHUIIMOHHBIX 11a¢B B MOMEHT BO3HHKHOBEHHMS

0053aHHOCTH T10 MIPUOCTAHOBJICHUIO.

4. Onpenesienne 6e3pUCKOBOIi CTABKH.

B oTcyTcTBHE BO3MOKHOCTH onpeaeneHns akTyanbHeIX 3HaueHni KB/l MockoBckoit Gupxu, B KauecTBe BPEMEHHOM
aJbTEPHATHBHI OE3PUCKOBON CTABKH JUIS ONIPEAEIICHUs CIPaBeUIMBON CTOMMOCTH 0053aTEILCTB CO CPOKOM JI0 ITOTAIlIeHUs He
Oosiee 6 MecsIeB MOXKET OBITH MCIOJIb30BaHA CTaBKa, PaCCYMTHIBAEMasi METOIOM MHTEPIOJIMY (HarpuMmep, JUHEHHON) Ha
ocHoBe craBok MosPrime mmn6o ROISfix Ha naty ompeneneHust cpaBeIMBOM CTOMMOCTH, JUIS 00S3aTENbCTB CO CPOKOM
noramenust 10 1 roga — Ha ocHoBe craBok ROISfix Ha naTy ompenaeneHusi CIpaBeIMBOil CTOMMOCTH. BbIOOp cTaBku B
OTHOWICHWH aKTHWBa YNPaBIAIOmAs KOMIAHUS O(GOPMISIET MOTHBHPOBAHHBIM CYXACHHEM M TIPEJOCTaBISIET €ro B
CrienManu3upOBaHHbIN IEMO3UTAPUH.

Jlnst  00s13aTeNnbCcTB CO CPOKOM MoTamieHus cBbimie Tofa craBka KBJI KoppekTupyeTrcs B COOTBETCTBHH C
MOTHBHPOBAaHHBIM CYXJCHHEM YTPaBJSIIONICH KOMITAHWM Ha OCHOBAaHWHM METOAWKH, pPa3paboTaHHOW YmpaBistomei
KOMIIaHUEH U 3aKpEeNIeHHON B MOTUBUPOBAHHOM CYXKACHUHU.
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5. IlpusHanme M omiIara o0043aTeJbCTB M0 BbIIJIATe BO3HATPAKACHHS YINPAaBIAIIed KOMIAHUH,
CICHUATU3MPOBAHHOIO [eMO3UTAPHUS, CINENUAJH3NPOBAHHOIO PErHCTPaTOpa, ayIMTOpa, OLEHIIHMKA, B MepPHOJI
NPUOCTAHOBJICHHA BbIJAa4M, OTallleHHs1 1 00MEHA HHBECTHIIHOHHBIX NaeB B CBSI3U CO CJOKUBIIeiicsl HA (PUHAHCOBOM
PbIHKe 3KCTPAOpPAMHAPHOW cuUTyanued (B TOM 4Hcle ¢ BBeIeHHbIMH HeJIPYKeCTBEHHbIMH TIoOCyAapcTBaMu
OrpaHUYeHUSIMHU)

[Ipu3nanme u oruata 00SA3aTENBCTB IO BHIIUIATE BO3HATPAXKACHUH YNpaBIAOMICH KOMIIAHWH, CHEIHATH3HPOBAHHOMY
JIETIO3UTApUIO, ayJUTOPCKOil opraHmsanuu, oneHuiuky I[IM® u naumy, ocymecTBIAIONIEMY BEACHUE peecTpa BiajenblieB
MHBECTUIUOHHBIX NaeB [1M®D, B TeueHHe KaJeHJapHOTO T0Jla MOXKET OCYIIECTBIAThCS 0e3 HAuMCIEHUS pe3epBa Ha BBHIIIATY
COOTBETCTBYIOIINX BO3HArpaXKACHUH (oopmisieTcst mprka3oM Y paBIISIOIIEH KOMIIAHUH), TIPH OJHOBPEMEHHO COOIIOAECHUN

CIEAYIOIINX YCIOBUH:

1) NPpU3HAHUEC U OIlJIaTa 0053aTeNIbCTB 0 BBIILIATE BOSHana)KZ[eHI/Iﬁ 0e3 HAYUCIICHHUS pe3cpBa OCYHICCTBIIACTCA B NICPHUOJ
HEBO3MOXXHOCTHU pacueTa CTOUMOCTH YUCTBIX AKTHUBOB 1O MOMCHTA BO300HOBJICHHS pacy€ta CTOMMOCTHU YUCTBIX AKTUBOB

TN D:;

2) HA4YUCJICHUE U OIUIaTa 00S3aTEILCTB IIO BHIILIATE BO3Hana)K,Z[eHI/II\/'I OCYHICCTBIIACTCA B HpcAciiaXx, YCTAHOBJICHHBIX B

IMpaBunax noseputenbHOro ynpasneHus 1M npeaeiabHBIX pa3MepoB BO3HATPAXKICHHH;

3) Ynpasnsiomas KOMIAHHS TPH ONpEAEICHHH (AaKTUUECKOro pa3Mepa BO3HArpaKICHUS PYKOBOJCTBYETCS (haKTopamu
BO3MOXKHOT'O HEOOOCHOBAHHOTO 3aBBILICHUsI BO3HArpaxieHus: (0(opMIIsSeTcss MOTHBUPOBAHHBIM CYXIEHUEM Y TIPaBIISIOLIen

KOMIIaHUH).
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