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OO0mue noxoxkeHust

[TpaBuna onpeneseHns: CTOMMOCTH YUCTHIX aKTHUBOB (nasiee — [IpaBuia) 3aKpbITOro NaeBoro MHBECTHIIHOHHOTO
(onna ¢uHaHCOBBIX HHCTPYMEHTOB «Pe3epBHBIN Kanurtam» (ganee — DoHA), HAXOIALIETocs IMOJA YNpaBlIEHHEM
Aximoneproro obmectsa «bKC Yrpasienue GnarococrosiHueM» (najgee — YIpaBiisiiolas KOMIaHUS) YCTaHABINBAIOTCS
B COOTBETCTBUU ¢ TpeOoBaHmsMH Yka3anus LlenTpansHoro banka Poccuiickoit @eneparun ot 25 aBrycra 2015 roma Ne
3758-Y (nmamee — Ykazanue), @enepanbapiM 3axoHoM «O0 nHBecTHINOHHBIX hoHmax» N 156-D3 ot 29 Hos6psa 2001 romga
(manee — @enepanpHbIif 3ak0H «O0 HHBECTUIIMOHHBIX (hoHIaX»), DenepansasiM 3akoHOM OT 10 mrons 2002 roxa N 86-D3
«O enrpansaoM 6anke Poccmiickoit @eneparin (barke Poccnm)» 1 IpUHATHIME B COOTBETCTBHH C HUIMH HOPMaTHBHBIMH
aKTaMH.

Hacrosimue IIpaBuia coctaBieHbl B COOTBETCTBUH ¢ MeXAyHAapOAHBIMH CTaHIapTaMH (UHAHCOBOW OTYETHOCTH
(MC®O), BBenéHHbIMHU B AeiicTBUe Ha TeppuTopun PO B uactu, He mpoTUBOpEUalel 1eficTByIOEMY 3aKOHOAATEILCTBY

PO.

Hacrosimue Ilpasuna onpenenenuss CHA npumensitorcest ¢ 01.09.2025 r. ¥ MONHOCTBIO 3aMEHSIOT NPEABIAYLIYIO BEPCUIO

IIpaBun.

W3menenns u nononHeHns B Hactosmuye [IpaBuia He MOTYT OBITh BHECEHBI B CIICAYIOIINE NEPHOIBI:
e B IIEPHO] C AaTHl HAYasa 0 AaThl 3aBeplIcHNs (OKoHYaHMs) hopmupoBanus PoHna;
e  I0CJ€E 1aThl BOSHUKHOBEHHS OCHOBaHHUs IpekpameHus Gounpa.
® 33 UCKJIIOYCHMEM CI1y4acB HEBO3MOKHOCTH ONPEIECIICHUS CTOUMOCTH YUCThIX aKTUBOB, B YACTHOCTH:
e  BHECCHUS U3MCHEHUN B HOPMATUBHO-IIPABOBBIEC aKThl, PEryJIUPYIOLIUE NOPSAIOK ONPEACIICHUS CTOUMOCTH
YHUCTBIX aKTHBOB;
e  IPHOCTAHOBIICHUs JEHCTBHS WIM aHHYJIMPOBAHMs JHUIEH3UM OPraHU3aTOPa TOPTOBIM HA PBIHKE LIEHHBIX
Oymar, 110 pe3ynbTaTaM TOProB y KOTOPOTO ONpEeIsIeTCs ClpaBeuInBasi CTOMMOCTh IIEHHBIX Oymar;
e  BHECEHMs M3MEHEHMI B CIIUCOK OPraHU3aTOPOB TOPTOBIIN;
®  U3MEHEHUS UHBECTULIMOHHOM Jekinapauuu Oonna;
e TpHOOpEeTeHus B cocTaB uMymiecTsa PoHa HOBOTO BU/Ia aKTHBOB;
e  Heo0XOAMMOCTH IPUMEHEHUs 0oJiee TOCTOBEPHBIX METO/IOB OIICHKH.
B cirydae He0OX0aMMOCTH BHECEHUSI M3MEHEHHH U JIoTIoJIHEHUH B [IpaBuia K HUM IpuiaraeTcs MosiCHEHHE IPHYUH
BHECEHUS TAKUX U3MEHEHHH U TOMOJIHEHHUH.
[MpaBuna (M3MeHEHNS U TOTIOJIHEHNs, BHOCUMBIE B [IpaBuiia):
- IPEIOCTABIIAIOTCS YIPABIIAIOIIEH KOMITaHKEH 10 TpeOOBaHHIO 3aHHTEPECOBAHHBIX JINII;
- U3MEHEHHU U JonojHeHus B [IpaBuia npenocTaBisItOTCs BiaAesbliaM MHBECTULIMOHHBIX naes [11® He nosnHee
IATH padovmX JHEH 10 JaThl Havyajga npuMeHeHns [IpaBuil, ¢ BHECEHHBIMH H3MEHEHHUSAMH H JJOTIOJTHEHUSIMHU.
Pe3ynbTaThl onpenesieHnss CTOMMOCTY YUCThIX akTUBOB DOHAA, a TaKKe pacueTHOM CTOMMOCTH MHBECTULIMOHHOIO
nast PoHJla OTPAXKAOTCSl B CIIPABKE O CTOMMOCTH UUCTBIX AKTHBOB, 33 MCKIIIOUEHUEM OINPEACICHUS CTOMMOCTH YHCTBIX

akTBOB POH/IA /10 3aBepIICHHS €r0 POPMUPOBAHUS (TOJIBKO A HOBBIX (DOHIOB).
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Hopsgok onpenenenusi CYHA u cpegneronoBoii CHA IU®

CUYA IIU®D ompenensiercs o cocrostHUIO Ha 23:59:59 natel, 3a koTopyro paccuutsiBaeTca CUA, ¢ yueToM HaHHBIX,
PaCKpBITEIX Ha YKa3aHHYIO ATy B JOCTYIHBIX JUIs YIPaBJSAIOIel KOMIAaHUM UCTOYHHUKAX, BHE 3aBUCHMOCTHU OT YacOBOTO
nosca.

CYA omnpenensiercs He Mo3JHEE pabodero IHs, CIEAYIOIIETO 3a IHEM, IO COCTOSHHIO Ha KOTOPBIH OCYIIECTBISIETCS
ompenenenne CUA.

CYA ompezenseTcs B COOTBETCTBHHU C HACTOAMNMHE [IpaBrmamMu Kak pa3HHULA MEKAY CTOMMOCTBIO aKTHBOB 1 0053aTEIbCTB

Ha MoMeHT onpenenerns CHA.
CYA II1® ompenensercs (nara onpeaenenus CHA):

e Ha Jary 3aBepiueHus (okoHuaHus1) popmupoBanus [1ND;

e B Cly4ae PUOCTAHOBIICHHS BBIAAYH, ITOTAILICHNS] U OOMEHa WHBECTHLIMOHHBIX MAaeB — Ha JaTy BO30OHOBICHHS
UX BBIJIa4H, TOTAIICHUS U 00OMEHa;

e B ciydae npekpamenus [I1® — Ha 1aTy BO3SHUKHOBEHHS OCHOBAHHUS €T0 ITPEKpAIlCHUS;

e mocne 3aBepireHus (okoH9aHus) GpopmupoBanus CUA [T D ompenenseTcst B mOPsAKe:

OnmcaHue mopsaKa

Hnst 3axpertoro INU®, ecnn npaBunamu AY [N He npenycMoTpeHa BblAaya MHBECTULIMOHHBIX [1A€B IPU JOCPOUYHOM
NOTallIEeHUH UHBECTUIIMOHHBIX MAcB:

- ©KEMECSIYHO Ha MOoclIeIHUN pabouuii fAeHb KaJCHOAPHOTO Mecsla JO KaleHAApHOIo MecAla, NMPEALlIeCTBYIOIIEro
Mecsny, B kotropom ITM® uckmtouen u3 peectpa IIND;

- Ha MocJeJHUI pabouuii IeHb CPOKa MpHeMa 3asBOK Ha MPHOOPETEHUE JONOIHUTENBHBIX NHBECTHLIMOHHBIX TaeB (He
BKIItOUaercs, eciu IIpaBunamu nosepurenbHOro ymnpasiieHus 3akpbiToro IIM® mpegycMoTpeH HMHOW INOPSIIOK
OTIpeieNIeHUs] CTOMMOCTH MHBECTUIIMOHHOTO Masi AJIS BBIAAYH JOIIOJHUTEIBHBIX T1aeB).;

- Ha JIaTy COCTaBJICHHUS CIIMCKA BJIa/IeIbIIEB MHBECTHIIMOHHBIX IIA€B B CIIyyae YaCTHYHOTO MOTallIeHUs MHBECTHUIIMOHHBIX
naeB 0e3 3asBJICHNs] TpeOOBaHMH BJIaJICNIbIIEB MHBECTHIIMOHHBIX I1aeB 00 WX MOTAIICHHUH .

Cpenneronosas CHA [N (manee - CI'CHA) Ha mo00# 1eHb onpeAesseTcs B CISAYIONEM TOPsIIKe:

OnmcaHue mopsaKa

- KaKk oTHomeHne cyMMbl CHA Ha xakaplid pabounii IeHb KaleHJapHOro roja (eciy Ha pabo4mii eHb KaJeHAapHOTO
roga CHA He omnpenensiiach
- Ha MOCJICAHNUI JICHb €€ OpeIeNICHH)s, IPEIIECTBYIOMINI TaAKOMY JHIO) C Hayana roja (¢ JaThl 3aBepIIeHUs
(oxonuanwust) popmuposanus [IM®D) no nate! pacuera CI'CYA k unciay pabodnx JHEH 3a 3TOT IEpHO.

B uensx ompenenenuss CI'CYHA mnon paroit, 3a koropyto ompepensercss CHA TIM®, nonumaercss kaxnaas JaTa
onpenenenuss CUA IU®D, ykazannas B Hactosimux [IpaBunax onpenenenus CHA.

CronMOCTh YHCTHIX aKTHBOB POHAA, B TOM YHCJIE CPEJHET0/I0Bas CTOMMOCTh YHUCThIX akTUBOB POHIa, a TaKkxke
pacueTHasi CTOMMOCTh WHBECTHUIIHOHHOTO masg DoHAa ONpenessaioTcs ¢ TOYHOCTBIO O ABYX 3HAKOB IIOCIHIE 3aIsTOMH, C
MPUMEHEHNEM TIPABIJI MaTEMAaTHIECKOTO OKPYTTICHHs B BamoTe onpeneneHns CUA.

KpuTepun npusHanusi (MpeKpameHusi NPU3HAHNS) AKTHBOB (06513aTeIbCTB )

AxTuBHI (00s3aTeNbCTBA) MPUHUMAIOTCS K PacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae WX NPHU3HAHUS B
COOTBETCTBUM ¢ MeXIyHApOAHBIMH CTaHAApTaMH (MHAHCOBOI OTYETHOCTH, BBEJICHHBIMH B JI€HiCTBHE Ha TEPPUTOPHHU
Poccuiickoit ®enepannu.

Kpurepun npusnanus (mpekpaiieHus Ipru3HaHus) akTHBOB (00s13aTenbeTB) B ydere PoH/a ¢ 1esbio OTpaKeHHs B
CTOMMOCTH YHCTHIX aKTHBOB IIPE/ICTAaBIECHBI B HacToAmMX [IpaBuiiax B pa3pese KaxJ0ro akTuBa (00s13aTesIbCTBa).

HOpﬂ)leK OIIPEACJICHUA CTOUMOCTH UMYIIIECTBA, MEPEIAHHOI0 B OIUIATY WHBCCTUIIMOHHLIX ITAa€B



CTOUMOCTB UMYIIECTBA, MNCEPCAAHHOIO B OIUIATY HWHBECTULUHUOHHBLIX IIAaCB, OHNPCACIACTCSA B COOTBETCTBUU C
Tpe60BaHI/I${MI/I d)e,uepanLHoro 3akoHa «O0 WHBCCTUIITUMOHHBIX (bOHHaX», MPUHATBIX B COOTBETCTBUU C HUM HOPMATUBHBIX
aKTOB, Tpe6OBaHI/I$IMI/I VYkazaHus u HpaBI/IHaMI/I JOBEPUTCIIBHOT'O YIIPABJICHU COITIACHO METOAaM ONpEACICHUS CTOUMOCTH
AKTHUBOB, MPEAYCMOTPCHHBIM HACTOAIINMU HpaBI/IHaMI/I OIPCACIICHUA CYA.

I[aTa, TI0 COCTOSTHUIO Ha KOTOPYIO ONIPEACIIAETCSA CTOUMOCTE HMYILECTBA, IIEPEAAHHOIO B OINIATY HHBECTUIHOHHBIX
macB (DOHZ[OB, HE MOXET OBITh paHe€ naTel meEpe€aavd TaKOro MMYMIIECTBA B OIUIATy WHBECTHUIIMOHHBIX IIa€B, 3a
HCKIIIOUYCHUEM CITYJaeB ONPEACIICHNUA CTOMMOCTH UMYIIECTBA, NIEPEAAHHOTO B OIUIATY MHBECTUIINOHHBIX ITACB (DOH,HOB, Ha
OCHOBAaHHH OTYCTA OLICHIIIHKA.

Z[aTa, IO COCTOSAHHIO Ha KOTOPYI ONPEACISICTCA CTOMMOCTh UMYIICCTBA, IEPCAAHHOTO B OIJIaTy MHBECTUIMOHHBIX
nacs q)OH)IOB, Ha OCHOBaHHMHU OTUCTA OLICHIIMKA, HC MOXKCT OBITH paHee TPEX MECALCB A0 JAThI [ICPEJa4r TAKOTO UMYIICCTBA
B OIUIaTy MHBCCTUIIMOHHBLIX MACB.

CTOUMOCTH HUMYIIECTBA, MCPCAAHHOIO0 B OIUIATY MHBECTULHMOHHBIX I1acB HI/I(D, OIPEACIACTCA MO COCTOAHHIO Ha

23:59:59 Ha Kaxayro JaTy neperayd UMyILIECTBa B OIUIaTy MHBECTULMOHHBIX naeB [T ®.

Mertoasl onpeaeneHust CTOMMOCTH AKTHBOB U 003aTe/IbCTB

CToMMOCTh aKTHMBOB M BEIM4YMHA 00s3aTenbcTB (DOHIA ONMPEnersfoTcsl 10 CIPAaBEIJIMBOM CTOMMOCTH B
COOTBETCTBUH ¢ MeXTyHApOAHBIM cTaHmapToM (punaHcoBoi otueTHOCTH (IFRS) 13 "Omenka cnpaBeamnBoii CTOUMOCTH"
C NONpaBKaMHM, BBEJACHHBIM B AelcTBUe Ha Tepputopun Poccuiickoit denepanuu npukazoM MuHucTepcTBa (hUHAHCOB
Poccwuiickoii ®enepaunu ot 28.12.2015 N 2171 "O BBeneHnu MexayHapOJHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH M
PazbsicHeHnit MexayHapoAHBIX CTaHIaPTOB (PMHAHCOBOI OTUETHOCTH B JieiicTBUE Ha Tepputopun Poccuiickoit deneparn
¥ O MPU3HAHMHU YTPATHBIIMMH CHIIY HEKOTOPBIX IPHKA30B (OTACIbHBIX MOIOKCHNH NPHKa30B) MuHHUCTEPCTBA (PHMHAHCOB
Poccuiickoit @enepanun” ¢ yueToM TpeOoBaHUN Y Ka3aHUS.

CnpaBeuinBasi CTOMMOCTh IIEHHOI Oymaru ompenensiercsi B cootBeTcTBuu ¢ [Ipnnoskennem 2. CrnpaBemBas
CTOMMOCTH IaKeTa LEHHBIX OyMar — CIpaBe/UINBasi CTOMMOCTh IIEHHOW OyMaru ¢ y4eToM OOIIero KOJHMYeCTBa JaHHBIX
IIEHHBIX Oymar B coctaBe mmyinectBa [TM®. PaccuuThiBacTcs 1Mo cienyoomieii GopMysie Ha OCHOBAHWUHU CIPABETUBON

CTOMMOCTH IIEHHOH OyMaru U HaKOIUIEHHOTO KYMOHHOTO JI0X0/1a IIEHHOW OyMaru (11 JJOJATOBBIX IIEHHBIX Oymar):
CCpaxera = OKPYTJI (OKPYTJI(CCys X Q;2) X Kypc; 2) + OKPYIJI (OKYPTJI(HK/5 X Q; 2) X Kypc; 2),

1€ CChraxera — CTIPaBETIMBASI CTOMMOCTD MTAKeTa IIEHHBIX OyMar,
CCis — cripaBeIABasi CTOMMOCTD OJTHOW IIEHHOW Oymarw, Bxosmiei B maket (6e3 yuera HK/]),
Q — KOTUYECTBO IICHHBIX OyMar B MakeTe,

HK s — HK/L B pacuere Ha 0JiHy LIEHHYO OyMary, BXOJASIIYIO B MaKeT.

CrpaBeyiiBasi CTOMMOCTB TTaKeTa IIEHHBIX Oymar BKJIIOYaeT B ce0s1 CTOMMOCTh MaKeTa IeHHBIX Oymar (6e3 yueTa
HKJI) u croumocts HK/] makeTa mmeHHbIX Oymar.

CropaBe/uinBasi CTOMMOCTh IakeTa HEHHBIX Oymar (6e3 ywera HKJI) mpeacraBmser co0oif mpowsBencHHE
CIpaBeNTUBON CTOMMOCTH OJHOM LIEHHOIH OyMaru u oOIIero KOJMYecTBa IICHHBI Oymar B makete. OKpyrisercs 10 JABYX
3HAKOB IO MPaBUJIaM MaTeMaTHYSCKOr0 OKpYTJIeHHs. B cirydae, eciu BaltoTa CIpaBeIHBONH CTOMMOCTH IICHHOHM Oymaru
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ommyHa ot BamoThl onpenenenns CUA TIM®D, to cronmocts nakera neHHblx Oymar (6e3 yuera HKJI) nomHoxaercst Ha
COOTBETCTBYIOLIUM KypC, ONPEAEICHHBINH B COOTBETCTBUHU ¢ [TopsaKoM KOHBEpTaLMU CTOUMOCTEH, BEIPAXKEHHBIX B OJTHOU
BaJIOTE, B IPYTYIO BAIIOTY, U OKPYIJIAeTCs 0 ABYX 3HAKOB 110 MPAaBUIAM MaTEMaTH4ECKOTO OKpyIrJeHus. J[ns HonroBeix
LEHHBIX OyMar aHaJorHYHbIM 00pa3oM ompenensercs croumocts HKJ] makera nennsix 0ymar. Croumocts HK/] nmakera
IeHHBIX Oymar paccumuTtheiBaeTcs kKak npownsBerenne HKJ ogHoit ieHHO# Oymaru m oOmero KOJMYecTBa IIEHHB OyMmar B
nakere. OKpyriseTcs A0 IBYX 3HAKOB MO IPaBHIaM MaTEeMaTHYECKOTO OKpYrieHus. B cirydae, ecnm BamoTa HOMHHANIA
[eHHO# Oymaru oTiimdHa oT BamoThl onpenenenns CHA MU, to crommocts HK/I makera 1eHHBIX OyMar JOMHOXKaeTCs
Ha COOTBETCTBYIOLIUN KypC, ONpPEAENHCHHBIH B COOTBETCTBUM € [lOpsiIKOM KOHBEpTALHUU CTOUMOCTEH, BBIPaKEHHBIX B

OJIHOM BaJIIOTC, B APYTYIO BaJIIOTY, U OKPYTJIACTCA 10 ABYX 3HAKOB IO IpaBUJIaM MaTEMAaTUUCCKOT'O OKPYTJICHUA.

B ciydae, ecnu Hacrosimumu [IpaBunaMu B essiX ONpeAeTeHUs CpaBeIIMBON CTOMMOCTU aKTHBA (BEJIMYMHBI
00513aTeNbCTBA) MPETyCMOTPEHO UCIOIb30BaHUE CTOMMOCTH, ONPEEICHHON Ha OCHOBAaHMHU OTYeTa OICHIINKA, IIPU ITOM
MpaBHiIa JOBEPUTEIHHOTO YIPABICHUS HE COEPXKAT yKa3aHUe HA Hannmuuy B POoH/E OLEHIINKA, TO TaKas OIEHKA MOXET
OBITH IPOM3BECHA 3a CUET CPEACTB Y IPABIIAIONICH KOMIIAaHUH TP COOIIOZCHUH TPeOOBaHMH K OLICHIINKY, YKa3aHHBIX B
CJICTYIOIIEM ITYHKTE.

CTOMMOCTB aKTHBa MOXKET ONPENENIAThCS s eneil HacTosmux [IpaBuil Ha OCHOBAaHUM OTYETa OIECHINNKA, €CIN
TaKOM OTYET COCTABIICH OLEHIMKOM, B OTHOIIEHUH KOTOPOT'O CO CTOPOHBI CAaMOPETYIHPYEMbIX OpraHU3aIMi OLIEHIIIUKOB
HE TMPHUMEHSINCh B TEUYEHHE JBYX JIeT B KOJIMYEeCTBE JABYX U Oojiee pa3 Mephl AUCIUIIMHAPHOTO BO3JCHCTBHA,
npenycmotpeHHbix DenepanbHbiM 3akoHom "OO oneHo4HOH agesTenbHOCTH B Poccuiickoin ®expeparnun”, a Tarke
BHYTPEHHUMH JOKYMEHTAaMH CaMOpPETYIUPYEMbIX OpraHu3alMii OICHIIUKOB, M CTa)XX OCYIIECTBICHUS OIICHOYHOM
JEITEIIFHOCTH KOTOPOTO COCTaBIISIET HE MEHEE TPeX JIET, a TaK JK€ HMEIOUMM KBaIM(UKAIMOHHBIN aTTecTtaT IO
COOTBETCTBYIOIIEMY HAlPaBJICHUIO OLCHOYHOH JesTenbHOCTH. [IpyM ompeneneHnM CrpaBeAMBOM CTOMMOCTH Ha
OCHOBAHMH OTYETa OIEHIINKA JaTa OLIEHKH CTOMMOCTH JIOJDKHA OBIT HE paHee MIECTH MECSIEB 10 JIaThl, IO COCTOSIHUIO Ha
KOTOPYIO ONpeAersieTcsl CIpaBeUInBasi CTOMMOCTh. B citydae, eciii ynpaBisonel KOMIIaHUHN CTajlo M3BECTHO O (hakTax,
KOTOpPbIE MOTJIM CYIIECTBEHHO TMOBIHMATh Ha M3MEHEHHE CIPABEAINBON CTOMMOCTH MMYIIECTBA, OI[EHKA OCYIIECTBIIACTCS
MO HEOOXOJUMOCTH.

IlepeyeHp aKTHUBOB, CHpaBeIUBasi CTOMMOCTh KOTOPBIX ONpEAEsieTCs Ha OCHOBAaHMHM OTYETa OICHIIHKA,
conepxxurcs B [Ipunoxenuu 1.

MeroauKa onpeeneHns CIpaBeaIMBOi CTOMMOCTH aKTHBOB (00s13aTeNbCTB) NpescTaBieHa B [Ipmioxenun 2, 6-

18, 20, 21-23.
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MEPEYEHD JOCTYITHBIX U HABJTIOJAEMBIX BUPJKEBBIX ILIOILAIOK, HA KOTOPBIX
VIIPABJISIIOILA S KOMIAHUSI UMEET BO3MOKHOCThH PACIIOPSI’KATHCSI AKTUBOM
(AKTUBAMH)

HaGmonaemas u noctynHasi OupikeBasi IJIOIIA/IKa — TOProBasi IUIOIIaIKa POCCUMCKONW M (MIJIM) MHOCTPaHHOH OMpIKH, U3
[epedHst NOCTYMHBIX U HAOJOAaeMbIX OUPIKEBBIX IUIOMIA0K HacTOsIKX [IpaBuit, K KOTOPOH y YTpaBistomei KoMIIaHu!
€CTb JIOCTYI, KaK HAIPSAMYIO, TaK M 9epe3 (PMHAHCOBBIX ITOCPEAHUKOB.

o [TAO «Mockosckas bupxkay;

o [ly6mmanoe akumonepHoe obmecTBo «CankT-IleTepOyprekas Oupxay.

cor

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OI€pallvi ¢ aKTUBOM HUJIM 005A3aTEILCTBOM MPOBOAATCS C JOCTaTOYHOMN
YacTOTOM M B JIOCTATOYHOM 00BeMe, MO3BOJISIONIEM MOJy4aTh HHOpMAIMIO 00 OLIEHKaX aKTHBOB WIIM 0053aTEIHCTB Ha
MOCTOSIHHOH OCHOBE.

AXTHBHBIM PBIHKOM JUISl IEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM Ha pOCCHHCKOW WMIIM MHOCTpaHHOW Oupike (3a
WCKIIIOYEHHEM OOJHramuii BHENIHMX OOJMrannoHHBIX 3aiiMoB Poccuiickoit ®enepammy; JONTOBBIX LEHHBIX Oymar
WHOCTPAHHBIX T'OCYAapCTB; €BPOOOJMranuii MHOCTPAHHBIX SMHUTEHTOB; IEHHBIX Oymar MEXAyHAapOIHBIX (DHHAHCOBBIX
OpTaHM3aIyii), IpU3HAETCS IOCTYNHAsl U HabiomaeMast OupieBas IUIomanka (pocCUiCKasl WM HHOCTpaHHAs OMpXKH U3
crmcka, ycraHoByieHHOro IpaBunamu onpenenernuss CHA), B ciryyae Hamudusl IEHBI HA 1aTy ONPEACICHHS CIpaBeINBON
CTOMMOCTH (B CiIydyae, €Clid Ha BCeX JOCTYITHBIX M HAOJII0aeMbIX OUPIKEBBIX IUIOMIAAKaX ObLJI HETOPrOBBIM JEHb Ha JIaTy
onpenenenus CHYA — aHaIM3UPYIOTCA AAaHHBIE IOCIEIHET0 TOPTOBOIO AHSA HAa JAHHBIX IUIONIAKAaX) M COOTBETCTBUS
OJIHOBPEMEHHO CIIEJYIOIIUM KpUTepusM Ha aaty onpenenenus CHA:

v KonngecTBo cuenok 3a nocaeanue 10 Toprosuix anei - 10 u Goee.

JlaHHBIA MYHKT HE MPUMEHSETCS B CIydae, ecin XOTs Obl 0JfHa OMp’Ka W3 CIHCKa, YCTAHOBICHHOTO B IIEPEYHE
JOCTYIHBIX M HaOJ0aeMbIX OMpiKeBBIX IIomanok Hactosmux [Ipasun ompenenennst CHA He pacKpbIBaeT JaHHBIE O
KOJIMYECTBE CAETIOK.

v' CoBOKyNHBI 00beM cleiok 3a mocieanue 10 Toproeeix adedl mpesbicuia 500 000 pyGuedt (uwnu

COOTBETCTBYIOLTNH pyOIeBbIi 3KBUBaJICHT 110 Kypcy banka Poccun Ha maTy onpezaeneHus akTHBHOTO PHIHKA,

eciu 00beM CIEITIOK OIpe/ieNieH B MHOCTPaHHOU BaltoTe).

OCHOBHBIM PBIHKOM /IJI5l POCCHICKUX LIEeHHBIX OyMar Npu3HaeTcs:

v TIAO «MockoBckas 6upxa», eciu ITAO «MockoBcKas OUpKay ABJISETCS AKTHBHBIM PHIHKOM.

v B ciyuae, eciii MocKoBcKasi OUpIKa He SIBJISETCS aKTUBHBIM PBIHKOM — POCCHIICKas OUpIKeBas [UIOMIAIKA U3
YHCila aKTUBHBIX PHIHKOB, 110 KOTOPOH oIpesiesieH HauOo bt 00Inii 00beM CIENIOK IO KOJIMUECTBY IIEHHBIX
Oymar 3a mocJjeanue 30 TOProBouIX IHEN.

v’ TIpu otcyTcTBUM MH(GOpMAIU 06 00bEME CIEIOK [0 KOJIUUECTBY IIEHHBIX OyMar UCMONb3yeTcs uH(opMalus
00 oObeme CHeloK B JCHEXHOM BhIpakeHHH. lIpm paBeHCTBE 00BEMa CIENOK Ha Pa3IMYHBIX TOPTOBBIX
TUTOIIAIKaX OCHOBHBIM DPBIHKOM CYHMTAeTCS TOProBas IUIOMIAZKa C HAMOOJBIINM KOJIMYECTBOM CIEIIOK 3a

JIAHHBIA IEPUOJ.

OCHOBHBIM PBHIHKOM IJISI HHOCTPAHHBIX HEHHBIX 6yM3I‘ MPU3HAETCH:



v\ MHOCTpaHHas OHWp)Ka WIM POCCUNCKas OMp)ka M3 YKMClla aKTUBHBIX PBIHKOB, O KOTOPOH OIpeneneH
HanOOIBINUI OOLIUIT 00BEM CHCTIOK MO KOJIWYECTBY LICHHBIX OyMmar 3a mociaenaue 30 TOproBuIxX AHEI.

v Tlpu orcyTcTBUM HHpOpMAIU 06 06BEME CIEIOK MO KOJIMIECTBY IIEHHBIX OyMar MCIOIb3yeTCst HHPOpMALIUs
00 00BEMe CIENIOK B JICHEKHOM BbIpaxKeHUU. [Ipu 3TOM BenMUYUHBI 00BeMa CHCIOK B BAIIOTE KOTUPOBKU
niepeBoIATCs B pyoiu o Kypcy banka Poccun Ha maty onpenenenus CHA. Ilpu paBeHcTBE 00BbeMa CAESIIOK Ha
Pa3NMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM DBIHKOM CYHTAeTCS TOPToBas IUIOIAAKAa C HAMOOIBIINM
KOJIMYECTBOM CJIEJIOK 32 JaHHBIN EPUOL.

v' Jlna obnMraudii BHEIIHMX OOJMIalMOHHBIX 3aiiMoB Poccuiickoli ®emepaiu, IOJNTOBBIX LEHHBIX Oymar
WHOCTPAHHBIX TOCYAApCTB, CBPOOOJUralii WHOCTPAHHBIX AMHUTCHTOB, LICHHBIX Oymar MEXTyHapOIHBIX
(hbMHAHCOBBIX OPTraHU3AIMil OCHOBHBIM PBHIHKOM MPU3HACTCS BHCOUPIKCBOW PHIHOK 32 MCKIIOYCHUEM LICHHBIX
Oymar, nomyieHHbIX K Topram Ha [TAO «MockoBckast bupikay.

v' Jlns obnuranuii BHEMIHUX OOJIMTAallMOHHBIX 3aiiMOB Poccuiickoit ®Menepanuu, JOJTOBBIX LEHHBIX Oymar
WHOCTPAHHBIX TOCYAApPCTB, E€BPOOOIUTaliii WHOCTPAHHBIX 3MUTCHTOB, IEHHBIX OyMar MeKIyHapOIHBIX
(hMHAHCOBBIX OPTraHU3AIMMA, CTPYKTYPHBIX OOJHUTalMii M CTPYKTYPHBIX HOT POCCHICKHX W WHOCTPAHHBIX
SMUTEHTOB, TONYIIEHHBIX K Topram Ha [IAO «MockoBckas bup:ka», OCHOBHBIM PBIHKOM NPU3HAETCS AKTUBHAS

ITAO «MockoBckast bupxkay.

Bce axkTMBBI M 00s3aTeNbCTBA, CIpaBEIJIMBas CTOMMOCTh KOTOPBIX IOJUIC)KUT BO3MOYKHOCTH HM3MEPEHUS,
KJIacCUPUIMPYIOTCS B paMKax OINMCAHHON HIXKE HEpPapXUM HCTOYHHKOB CHPABEUIMBOW CTOMMOCTH Ha OCHOBaHUH
UCXOIHBIX NAHHBIX, KOTOPBIE SBISIOTCS 3HAYMMBIMH JUTS OLICHKH CIIPABEUTMBOH CTOUMOCTH:

v VYposerb | — PbIHOUHBIE KOTHPOBKH II€H HA OCHOBHOM (AKTHBHOM) PBIHKE MO OLEHUBAEMBIM aKTUBAM WIIHA

00s3aTenbeTBaM (0e3 KaKuX-TH00 KOPPEKTHPOBOK).

v Vposenb 2 — Mojielii OLEHKH, B KOTOPbIX CYIIECTBEHHbIE JUIS OLEHKH CIPABEIMBOA CTOMMOCTH MCXOJHbIE

JIaHHbIE SIBJISAIOTCS MPSMO HIIM KOCBEHHO HAOJI0/JaéMBbIMH Ha PhIHKE.
v VpoBenb 3 — Mojielii OLEHKH, B KOTOPBIX CYIIECTBEHHbIE ISl OLEHKH CIPABEUIMBON CTOMMOCTH MCXOJHbIE

JAHHBIC, HC SABJIAKOTCS Ha6J'IIO}IaeMI)IMI/I Ha PBIHKE.

Iopsinok KOHBEpTALHM CTOMMOCTEM, BHIPA’KEHHBIX B OJJHOH BAJIIOTE, B IPYTYI0 BATIOTY

CToMMOCTh aKTHBOB M BEJIMYMHA OOS3aTENBCTB, BEIpAKEHHAsl B BAJIIOTE, OTIIMYHON OT BamoThl pacuera CUA,
npuauMaetcs B pacaer CUA B Bamote pacueta CHA mo 6upskeBomy Kypey 3akpbitust (TOD) [TAO «MockoBckast Oupsxa
Ha JaTy ONpeNeNeHUs] UX CIPaBEIINBON CTOMMOCTH. B ciydae oTcyTcTBHs OupkeBoro kypca 3akpeitus (TOD) [TAO
«MockoBckas 6upxka» Ha naty onpenenenuss CHA, ucnonsiyercs 6upxeBoit Kypc 3akpeiTist (TOM) ITAO «MockoBckas
6uprxa». Ecu Ha naty onpeaenerns CHA s BaJIOTHI HE OIIpeeNnsaioTes OupxkeBble Kypcebl 3akpeitust TOD u TOM ITAO
«MockoBckast 6upka», s 1enei oneHkn npumensieTcs: kype LlenTpanbsHoro 6anka Poccuiickoit denepanun (manee —
Banka Poccum).
B cayuae ecnu LientpansabiM bankom Poccuiickoit denepanuy He yCTaHOBIEH KypC MHOCTPAHHOM BalIOTHI, B KOTOPOIi
BBIPaXKEHA CTOMMOCTH aKTHBOB (00s13aTenbeTB), K BamoTe onpeaeneHust CHA B coorserctBuu ¢ Ipasunamu Y [THO,

HeﬁCTByIOHIHMH Ha AaTty OHnpeacICHUsA CqA, TO HCHOJIB3YETCSI COOTHOLICHUE MCKAY KypCOM HHOCTpaHHOﬁ BaJIlOTbI 1
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BamoToil onpenenenus CHA B coorserctBuu ¢ Ilpasunamu Y IIN®, neiictByromumu Ha naTty ompeneneHus CUA,
orpeziesieMoe Ha OCHOBE Kypca THX BaJIIOT IO OTHOLICHUIO K poccuiickomy pyoiro LlentpansHoro banka Poccuiickoit

®denepanuu.

Mopsiaok popMupoBaHUs BeJUYHHBI Pe3€PBOB, (POPMUPYEMBIX 32 CUET MMYIIECTBA, COCTABJISIOLIEr0
¢onp

Pe3sepB Ha BBIIUIATY BO3HATPAKACHHS YIPABIAIONIEH KOMIAHHWH, CHEHHATH3UPOBAHHOMY JEMO3UTAPHIO,
ayJAMTOPCKOW opraHu3anuy, oueHmuky @OoHIa, W JHIY, OCYIICCTBISIIONIEMY BEJICHHE peecTpa BIAJICIbLEB
MHBECTHIMOHHBIX aeB DoHMa (nanee — pe3eps Ha BBIILIATY BO3ZHATPAXKACHHS) HE (POPMHUPYETCS U HE BKIIIOYAETCS B COCTAB
00513aTENBCTB MPU OMPEISICHUH CTOMMOCTH YUCTHIX aKTHBOB DoH A,

Pe3sepB Ha BBIILIATY BO3HATPAXKACHHSI, Pa3Mep KOTOPOTO 3aBHCHUT OT Pe3yJIbTATOB HHBECTUPOBAHHS, HE BKITIOUACTCS
B cocTaB 00s13aTenbeTB POHA.

Wneie pezepbl B DoHze He HOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s13aTenbcTB DoHpa.

ITopsanok yperyinpoBaHusi pa3HorJjacuii Mex1y Ynpapisiomei komnanueil 1 Crnienuaau3npoBaHHbIM
Aeno3uTapueM npu onpeaejgennn CHA

B ciiyuae oOHapyxenus pacxoxaenuit mpu ceepke Crpasku o CHA I[MN® Crernpanu3upoBaHHbIH ACTIO3UTAPHIA U
Vnpasnsromas komnanus [T @ BELACHAIOT IPUUKHY PACXO0XKIECHUH U COTIACOBBIBAIOT BO3MOKHOCTH MX YCTPaHECHHUSI.

B cmyuae ecnm pacxoxaeHus He OBIIM yCTpaHEHBI A0 HCTCUCHUS TPEAEIBHOTO CpOKa IPEJOCTABICHUS
oT4eTHOCTH, (pakT oOHapykeHMsl pacxoxaeHui Quxcupyercst B [IpoTokosne pacxokaeHuil pesynbratoB cBepkn CHA
(manee — IIporoxon pacxoxaenuil). Ilpu srom Crennann3upoBaHHbIN Aeno3utapuii 3aBepser Crpasky o CHA TINO B
COTJIACOBAaHHOM YacTH ¢ mpunokeHueM [Iporokosa pacxoxxaeHuit u He no3anee 3 (Tpex) pabounx qHEH ¢ AaThI MOANNCAHUS
ITpoTokouna pacxoxxaeHuit yBegomiseT o gaxte pacxoxaeHus bank Poccun.

@DaKT MOCIeAyIOMEero YCTpaHEHUS PAacXOXIEHUH MOATBEp)KIaeTcss myTeM 3aBepeHus cmpasku o CHA ITUD
Crnennanu3upoBaHHBIM JICIO3UTApHEM 0€3 OTOBOPOK.

B cmywasx BoisiBneHust ommOkn B pacdere CHUA m pacyeTHOH CTOMMOCTH OJHOTO HHBECTHIIMOHHOTO Hasd,
NPUBOASIIECH K OTKIOHEHHIO MCIOJIB30BAHHON B pacueTe CTOMMOCTH akTuBa (00s3arenscTBa) B pasmepe 0,1% un Oosee
koppektHO CUA, n/unu otkiionenne CHA Ha 3ToT MOMeHT pacuera cocrasisieT 0,1% u 6onee koppektHoit CHA, a Tak
JKE B CJIy4asix BBUSIBJICHHS! (paKTa HECBOEBPEMEHHOTO IPHU3HAHMS/TIPEKpaIleHHs NPU3HAHUS akTHUBa (00s3aTeNIbCTBa) BHE
3aBUCUMOCTH OT CTOMMOCTH Takoro aktuBa (oOs3arenbcTBa) Crenuanu3upOBAaHHBIA JENO3UTApUN W YTpaBIstomas
KOMMaHus npon3Boaar nepecyer CHA u pacdeTHOH CTOMMOCTH HHBECTHIHOHHOTO Tas. Mcnpasnenus B yuer [TU®D mns
ocymecTBieHus nepecyera CUA BHOCATCS JaTaMu, B KOTOPHIX OBLTH JOITYIIECHBI OTKIOHEHHUS CIIPABEINBON CTOMMOCTH U
CTOMMOCTH 4HCTBHIX akThBOB [IM®. VYmpasmsiomas KOMHaHWS OCYIIECTBISIET BO3MEIIEHHME YyiiepOa BiajenbliaMm
WHBECTUIMOHHBIX MaeB B coorBercTBUU ¢ [lpaBunamu Y TIM® u HOpMaTUBHBIMHM MpPaBOBBIMH akTamu Poccuiickoit
®denepanun B cpok He Oojee 7 KaleHIapHBIX JHEH ¢ 1aThl 3aBepIIeHUs nepecuera Bcex 3HaueHnid CHA, B KOTOPBIX ObLTH

BbISIBJICHBI OTKJIIOHCHUS, U OTPAKCHUSA CYMMBbI 3aJOJZKEHHOCTHU YHpaBHHIOIHGﬁ KOMIIaHUU B y4€TC [N ®.



Ecnu BbIsIBIICHHOE OTKIIOHEHHUE HCIIOIB30BAaHHOMN B paciyeTe CTOMMOCTH aKTHBa (00s13aTeNIbCTBA) COCTABIISICT MEHEE
geM 0,1% xoppextHoit CHA, u otknonenne CHA Ha 3TOT MOMEHT pacuera cocTtasisieT MeHee 0,1% koppextHoil CUA,
Yupagnstronias komnanus 1 Criennalu3upoBaHHBIN IETIO3UTAPHI ONIPEEIISIIOT, He IPUBEIIO JIM BBISIBIIEHHOE OTKIIOHEHHE K
MOCJICYIONIMM OTKJIOHEHHSM B YaCTH, HCIOJIB30BAaHHOM B pacueTe CTOMMOCTH akThBa (oOs3arensctBa), U CUA,
coctasistrommM Meree 0,1% xoppektHoit CHA, u B ciydae oTcyTcTBUS peBbiteHui 6omee 0,1% BHOCAT HeoOX0OnMMBIE
ucnpaBieHuss B yder [IM® B tekymeidl mare (mare BBIBICHHS OTKIOHCHHS). YNPaBIAOMAs KOMIIAHUS U

Crnennanu3upoBaHHBIA AETO3UTAPHI 003aHBI IPUHATH MEPHI TS IPEIOTBPAILECHNS TOBTOPEHHS BBISIBICHHON CUTYallHH.



Mpnioxenne 1

INEPEYEHb AKTHUBOB, IIOJJVIEKALIIUX OEHKE OHEHIIMKOM

Ha ocHoBaHMM OTYETA OIICHIUKA OLICHUBAIOTCS CJICAYIOIINEC aKTUBBI:

Iennbie Oymaru ¥ pUHAHCOBBIC HHCTPYMEHTHI, 10 KOTOPHIM B COOTBETCTBHU C HACTOSIIUMU [IpaBumamu
onpeneneanss CHA OTCYTCTBYIOT HHBIC CIIOCOOBI OLICHKH

JleOuTopckast 3a10JDKEHHOCTbD, B CITydac HATHYHsI IPU3HAKOB 00CCIICHCHHS U HEBO3MOXKHOCTH MIPUMEHECHUS UHBIX
METOJIOB OIpEIEICHUsI CIIPaBeUINBONH CTOUMOCTH
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EK YMPABINEHUE
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MOJAEJIM OONEHKHX CTOUMOCTHU HEHHBIX BYMATI 4 I[1®HU

IIpunoxenue 2

Buag akTuBa Yposenn MeToasbl onpeaeneHusi CIPaBeAJIUBOH CTOMMOCTH
onpeaeaeHust
crpaBeIUBOI
CTOUMOCTH

Topryemblii

Heropryembiii

Llennas 1 ypoBenb s onpeneneHus CpaBeAMBOl CTOMMOCTH, UCIIONB3YIOTCS IIEHBI OCHOBHOTO PBIHKA 3a MOCIIEAHUH

Gymara TOPTOBBIN ICHP (M3 YHCIIa AKTUBHBIX POCCUHCKUX OMPIK), BRIOPaHHBIC B CIIEAYIOMIEM MopsiAKe (YObIBaHUS
POCCHICKOTO MpHOpHTeTa):
SMMTEHTA a) 1IeHa 3aKPbITUSl HA MOMEHT OKOHYaHHMsI TOPTOBOI CECCHUM POCCHICKOW OMpKH Ha JIaTy ONpeesIeHUs
CYA npu ycrnoBUH IOATBEPKICHUS €€ KOPPEKTHOCTH. L[eHa 3aKkpBITHS IPU3HAETCS] KOPPEKTHOM, ecitu
PacKpbITHl JaHHbIE 00 00beMe TOProB 3a JeHb U 00BEM TOPTOB HE PABEH HYJIO. C MPOBEPKON IIEHBI
3akpeitus (CLOSE) <>0.

b) CpenHeB3BelleHHasi 1leHA Ha MOMEHT OKOHYaHUsI TOPTOBOIl CECCHM POCCHHCKOW OMpXH Ha Jary
onpenenenus CUA, npu ycrlnoBuM, 4TO JaHHAs LI€Ha HaXOAWTCS B IpeAerax clpena Mo CIpocy H
IIPEUIOKEHUIO HA YKAa3aHHYIO J1aTy.

¢) Llena cripoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHHU POCCHICKOM OMPIKU HA ATy OIPEICIICHHS
CYA npu yclnoBUH TOITBEPXKACHUS €€ KOppeKTHocTH; lleHa cmpoca, ompezeneHHas Ha JaTy
onpenenenust CHA, npuzHaeTcsi KOPPEKTHOM, €CITM OHA HAXOAUTCS B MHTEpBaJle MKy MUHUMAJIbHON
1 MakCHMaJIbHOM 1IEHaMU CJEJIOK Ha 3Ty )K€ JIaTy dTOH kKe OUPIKH.

Eciu na oamy onpeodenenus CUA omcymcmeyiom yeHbl OCHOBHO20 DbIHKA, 015 Onpeodenenus
CHpagedueoll CMOUMOCU YeHHOU OyMa2u NPUMEHSIIOMCsE MOOEU OYEeHKU CHOUMOCU YeHHblX Oymae 2-
20 YPOGH3l, 34 UCKIIOYEHUEM CYHds, eClu HA 6CeX OOCMYNHbIX U HAOII00AeMbIX OUPIHCEEbIX NIOUAOKAX
OvL1 Hemop2osbill OeHb Ha damy onpedenenusi CUA — anaruzupylomes oanHvie nOcIeOHE20 MOP2OBO20
OH5L HA OAHHBIX NIOUWAOKAX.

OTCYTCTBYET

2 ypoBeHb Jns aknuii poccHiiCKUX SMUTEHTOB:

CrpaBeuiiBasi CTOMMOCTB aKIUi, 00paIaroIXCsl Ha POCCHACKUX U MHOCTPAHHBIX (POHIOBBIX OHpIKaX,
OTIpeNIeNsIeTCs] B COOTBETCTBHHU C MOJIEINIBIO OIIEHKH, OCHOBAaHHOH Ha KOPPEKTHPOBKE HCTOPHUECKOH LIEHBI
(CAPM). [TanHast KOpPEKTUPOBKA IPUMEHSETCS B CJIy4ae OTCYTCTBUS HAOJII0JaeMOM [IEHBI B TEYEHHE HE

OTCYTCTBYET



http://www.bcswm.ru/
mailto:info@bcswm.ru

Oonee necsatu pabounmx nmHed. (mamee 3 ypoBeHb) [ns menel OICHKH CIPaBEIIMBON CTOMMOCTH
UCIIONb3YETCS CPaBHEHHME JUHAMHMKUA (JOXOJHOCTH 3a OMNPEACICHHBIH MPOMEKYTOK BpPEMEHH)
aHATU3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C TUHAMUKOMN PHIHOYHBIX WHIUKATOPOB.

B kayecTBe pHIHOYHOTrO HMHAMKATOpa (OCHUMApKa) aKIMii MHOCTPAHHBIX SMUTCHTOB U JCTIO3UTAPHBIX
PacCIHUCOK, TOPryEeMBIX Ha HHOCTPAHHBIX OMpPIKaX, UCHOIB3YETCS HHACKC OUpPXKH, Ha KOTOPOI OIpeiesicHa
CIpaBe/ITUBAsl IIEHA YPOBHS | MepapXuu CIpaBeIMBON CTOMMOCTH JaHHOW IIECHHON Oymaru Ha Jary,
MPEIIECTBYIONIYIO IaTe BOSHUKHOBEHUS OCHOBaHUIA /i npuMeHeHus mojaeaun CAPM.

B kauecTBe pHIHOYHOTO MHAMKATOpa (OeHUMApKa) aKIMi POCCHHCKUX SMHUTECHTOB UCIOJIB3YETCS HHACKC
Mockosckoit bupxu (IMOEX).

Ilo nemo3uTapHBIM PACHKCKAM BO3MOXKHO HCIIOJIb30BAHHE PHIHOYHBIX HHIMKATOPOB B OTHOILICHUH
0a30BBIX AKTHUBOB.

®dopmya pacdeTa CIpaBeUIMBON CTOMMOCTH [IeHHON Oymaru Ha naty onpeneneHus CUA:
P, =P, X (1 + E(R)),

rae P, — cmpaBeanuBas CTOMMOCTh OJHOM IeHHOW Oymard Ha JaTy OMNpeleeHHs CHpaBeIMBON
CTOHMMOCTH;

P, — mocnenmHss onpeneneHAas CpaBeIInBas CTOMMOCTh IIEHHOU Oymary;

E(R) — oxumaemast TOXOIHOCTH [IEHHOM OyMard.

®opMmyna pacyeTa 0XkugaeMoi JoxogHoctu o Mmoaenu CAPM:
E(R) = Rt + B (R —RY),

R, = ——_1,

Pmg

Rf = Rex 100,
rae 3 — 6era-k03(hHULKEHT, pacCUUTAHHBIHM 110 U3MEHEHHSIM 1IeH (3HaUeHUI) PHIHOYHOTO WHIMKATOpa U
M3MEHEHHUSAM IICHBI LIEHHOH OyMarw;
Ry, — IOXOJHOCTH PEIHOYHOTO MHIAUKATOPA;
Pm, — 3HaYeHHe PEHIHOYHOTO MHAMKATOPA HA JaTy ONpeeIeHHs CIPaBEIIMBON CTOMMOCTH;
Pm, — 3HauyeHHWe PBIHOYHOTO MHIMKATOPA Ha TMPEABIAYIIYIO JaTy OMNpeNeleHHs CIpaBeIInBON
CTOMMOCTH;
R¢— Risk-free Rate — Ge3prickoBast cTaBKa JOXOAHOCTH Ha ATy ONpPEIEIEHUS CIPaBEIITHBON CTOMMOCTH;
T, —naTa onpeneseHus CpaBeIMBOi CTOMMOCTH;
T, — npeabiayIuas Aara onpeaeieHns ClpaBelIMBOM CTOMMOCTH.
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bespuckoBast cTaBka JOXOOHOCTH R — cTaBka, ompeneneHHas B COOTBETCTBHU CO 3HAYEHHUEM KPUBOMN
6eckynonHo# noxoaHocTH (cTaBka KBJ) rocyaapcTBeHHBIX IIEHHBIX OyMar Ha MHTEpBajie B oAuH roa. B
pacyeTe UCTIONB3YIOTCS:
1. wmeromuka pacuéra KpuUBOW OECKYNOHHOH JOXOJHOCTH TOCYJapCTBEHHBIX OOJMIaluid,
ornpezenaeHHass MOCKOBCKOH OUpikei;
2. 1uHamu4eckue mnapameTpbl G-KpHBOH 10 COCTOSHMIO Ha KaXKIblii TOPrOBBIH JEHb,
nyOnuKyemble Ha oduimanbHOM caliTe MOCKOBCKOM OMpIKH.

CraBka KBJ[ paccumrtbiBaeTcss 0e3 MPOMEKYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO O 2 3HAKOB IIOCIE
3anATOH (B MPOLICHTHOM BBIPaYKCHHN).

B ciryaae, ecu pacuer 6eta [TAO «MockoBckast bupixay» He pou3BOIUTCS, Y IPaBISAIONIas KOMIAHUS
paccunuThiBaeT K03Q(HUIUCHT [ CaMOCTOSTEIBHO 10 POpMYyJIe:

__ Covariance (Ra, Rm)

B Variance (Ry,) '
_ Pai
a — - )
Pa;_;
Pm;
Rp,=—"-1,
Pm;j_,

R, — 10X0HOCTD aKTHBA;

Pa; — neHa 3akpbITusl akTUBa Ha J1aTy i;

Pa;_; — mpenpinymas 1eHa 3aKpbeITUS aKTHUBA;

R,y — I0XOTHOCTH PHIHOYHOTO HHIINKATOPA;

Pm; — 3HaueHne pEIHOYHOIO MHAUKATOPA Ha JIaTy i;

Pm;_; — npenpiayiee 3HaueHne PHIHOYHOTO UHIUKATOPA;

i = 1...N, ToproBble 1HH, NPEAIIECTBYIONINE JaTe ONPEIEICHUS CIIPaBEAJIMBON CTOUMOCTH.

Bera-koa¢dunneHT paccyuThIBaeTCs Ha /ATy, MPEILUIECTBYIOMIYIO JaTe ONpENeNICHHs CIPaBeINBOM
cronmoctH. [Ipu aTOoM nara pacuera 6era-ko3huIeHTa TODKHA SBISATHCS TOPTOBBIM JTHEM.

s pacdera JOXOIHOCTH aKTHMBA M PHIHOYHOTO MHAWKATOpa (OeHUYMapka), MCIOJIb3YIOTCS 3HaYECHUS
IEHBI 3aKpBITHI MOCKOBCKOH Bupe W pBIHOYHOTO MHIMKATOpa 3a mociiefaHue 45 TOproBBIX IHEH,
NPEIIIECTBYIOIIAE NATE ONPENEICHUS CIPABEIMBON CTOMMOCTH.

ITony4uennoe 3HaueHue OeTa-kodpPuIMeHTa OKpyrisieTcs MO MpaBrUiaM MaTeMaTHIECKOTO OKPYTICHHUS
JIO TISATH JECATHYHBIX 3HAKOB.
IMokazarenu R,, R, paccuntbiBalorcst 6€3 NpOMEKyTOUHBIX OKPYTICHUH.
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HroroBoe 3HaUeHNE CTIPaBeIMBOI CTOMMOCTH akTHBa (P1) OKPYTIISETCS ¢ TOYHOCTHIO 10 2 3HAKOB MOCIE
3aMsITOM.

IIpoune ycnoBus:

1. Ilena 3axpbITUsl aKTHBa Ha JaTy ONpENCIICHHs CIIPaBEJJIMBOH CTOMMOCTH B MOJEIH HE
YUUTBHIBACTCS.

2. Tlpu oTCYTCTBUH LICHBI 3aKPBITHS B KAaKOW-IMOO TOProBhIl A€Hb B Nepuoze 45 TOProBbIX AHEH,
Ha jJaTy pacuera kod(pduuuenta bera, nndopmanus o 3HaYCHWH PHIHOYHOTO HHAMKATOPA
(6erumapka) u GE3pUCKOBOM CTaBKH 32 STOT TOPTOBBIN ACHH B MOZEIH HE YIUTHIBACTCS.

3. Ilpu HamW4IMM IEHBI 3aKPBITHS U OTCYTCTBHHU 3HAYEHHSI PHIHOYHOTO HHIMKaTopa (OeHuUMapKa) B
KaKoi-i0o0 TOPTroOBEIA eHb B mepuonae 45 TOProBeIX OHEH, Ha maTy pacdera ko3 uimenTa
bera, 3HaueHne pHIHOYHOTO MHAMKATOpa (OEHUYMapKa) 3a 3TOT TOPrOBHIA JAE€Hb IPHHUMAETCS
PaBHBIM TIOCIICTHEMY U3BECTHOMY.

4. Tlpu OTCYTCTBMM 3HAueHHs OC3pHCKOBOM CTAaBKM Ha JlaTy pacyera, 3HaYeHUE Oe3pUCKOBOM
CTaBKH 3a TOT JIeHb IPUHUMAETCS PaBHBIM IIOCIETHEMY U3BECTHOMY.

C naThl BOSHUKHOBEHHS OCHOBaHU A7 npuMeHeHusa moaenu CAPM 1o naTel mpekpalieHus OCHOBaHUH
qutst npuMeHenust monenin CAPM wucnonb3yercst nHGOpMaIys TOJIBKO TOM OMPKU, KOTOpas ompeielieHa
Ha J1aTy BO3HUKHOBEHUsI OCHOBaHMH Jy1s mpuMenenus: Mmosienid CAPM. K Takoit nHbopmaiiu oTHOCUTCS
CIEAYIOIINE 3HAUYEHUS:

1. 1neHa 3aKkpbITHS;

2. 3HaYeHHUE PHIHOYHOTO MHJMKATOpA.

JJist 00Mranuii poccuiicKMX SMUTEHTOB B NOPsI/IKe YObIBAHMS IPUOPUTETA:

1. Ilena, paccunrannas llenoBsiM neaTpoM HPJI (o meronmkam, yrBepxkaeHHsM 01.12.2017 n
MO3/IHEE) C MCTIOJIF30BAaHUEM METOJIOB OLICHKH, OTBEYAIOLINX KPUTEPHSIM HCXOTHBIX JaHHBIX 2-
ro ypoBHa B cootBeTcTBHM ¢ MC®O13 (mpuoputeT OTHAeTCA ILIeHaM, OMNpEAETICHHBIM II0
MOCNIEHEeH YTBEPKIACHHONH METOIUKE OIICHKH);

2. HWunukatueHas neHa Cbonds Estimation onshore, packprsiBaeMmas rpymmoi kommanuii Cbonds Ha
naty onpenenenusi CUA;

3. llena, ompeneneHHas MO MOJENM OLIEHKH Ul LEHHBIX OyMmar, OTBEYAIOIIMM KPHUTEPHUSIM,
ycraHoBieHHBIM [Ipunoxenuem 19

CnpaBeuiiBasi CTOMMOCTH JIOJITOBOI IIEHHOI OyMarum omnpenesnsercss ¢ y4eToM HaKOIUICHHOTO

KYMIOHHOTO JI0X0J1a Ha AaTy onpeaeneHuss CHA.

3 ypoBeHb

1. Tena, paccunranHas LlenoBeim nieHTpoM HPJI (o0 meroamkam, yrBepkneHHbiM 01.12.2017 u
MO3/IHEE) C UCTIOJIB30BAHUEM METOJIOB OIEHKH, OTBEYAIONINX KPUTEPHUSIM HUCXOJHBIX JAHHBIX 3-

OueHka, Ha
OCHOBaHUU
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ro ypoBHs B coorBercTBuE ¢ MC®OI13 (mpHOpHTET OTHAETCS II€HAM, OMPEETICHHBIM 10
MOCTIeTHEH YTBEP)KICHHON METOIMKE OIICHKN);

2. LIeHa, OIpCACIICHHAsA MO MOJCIN OLCHKU I HEHHBIX 6yMar, HOMHWHHPOBAHHBIX B py6J1$IX, B
COOTBCTCTBHU C HpI/IJ'IO)KeHI/IeM 19 (MO)ICJ'II) OIICHKU OTHOCHUTCS K TPCTHhEMY YPOBHIO IICH, B CJIy4dac
HCIIOJIB30BaHUA HeHa6J'HOZ[aeMI)IX HUCXOJHBIX I[aHHI)IX);

3. JI7s OICHKH MCHONB3YETCs] CTOMMOCTD, OIPEACTICHHAS OLEHITUKOM IO COCTOSHHUIO Ha ATy He
panee 6 (IllecTs) MecsIIeB 10 AATHI ONIPEICICHUS CUA™.

*HCI’IOJZb30661Hue cnpaee()ﬂueoﬁ cmoumocnu, OI’lpe()e]leHHOfl Ha OCHOBaHUU om4yema OYeHWUKA,
ocpaHudueaemcs YCioBusimMu, nNpumMeHiemvlmMu 6 ciydae 603HUKHOBEHUS co6bzmuﬁ, 6@0)/1/{41/06 K
06@01{@1—1@1—11/{}0 akmuea 6 coomeemcmeuu c prloofceﬂueM 3.

CrpaBeyiMBasi CTOUMOCTH JIOJITOBOM IIEHHON Oymaru OINpeneNseTCsi ¢ YYeTOM HAKOIICHHOTO
KYIIOHHOTO JI0X0Ja Ha AaTy onpeaenenus CUA.

OTYeTa OLICHIINKA,
COCTaBJICHHOT'O HE
panee 6 MecsIeB
JI0 J1aThI
OIpeeIeHus
CYA.

Lennas Oymara
HHOCTPaHHOTO
SMHUTEHTA u
MEXAYHapOIHOU
KOMITaHUU (B TOM
qrcie
JIeTIO3UTapHBIC
pacIuckw, nau
HHOCTPaHHBIX
HHBECTUIIHOHHBIX

¢dboHI0B)

1 ypoBeHb

Ecnu s onpeneneHus cpaBeIMBOl CTOMMOCTH, UCIOJIb3YIOTCS IIEHBl OCHOBHOTO PHIHKA (M3 YHCIa
AKTUBHBIX POCCHUHUCKUX OMPXK), TO HCIIOIB3YIOTCA IIEHbI OCHOBHOTO PHIHKA, BEIOPAHHBIC B CIIEAYIOIEM
nopsiike (YOBIBaHHS IPUOPUTETA):

a) TICHA 3aKPBITHS HA MOMEHT OKOHYAHUS TOPTOBOH CECCHU POCCUICKOI OMP)KU Ha JaTy ONpeeICHUI
CYA mpu yciOBHH TOATBEPKICHHS e¢ KOPPEeKTHOCTH. LleHa 3aKkphITHs MpH3HAETCS KOPPEKTHOM,
€CJIN PAaCKPHITHI TaHHBIE 00 00BEeMe TOPTOB 3a JIeHh U 00BEM TOPrOB HE PaBEH HYIIO. C MPOBEPKOU
uensl 3akpeitust (CLOSE) <>0.

b) CpenHeB3BemnieHHas IIeHA HA MOMEHT OKOHYAaHHS TOPTOBOH CECCHHM POCCHICKOI OWpKH Ha HaTy
omnpenenenus CUA, mpu ycIoBUH, YTO JaHHAs II€HAa HAXOJHUTCS B MpeeliaX CIpeda Mo CIpocy U
MPEVIOKEHHIO Ha YKa3aHHYIO JaTy.

¢) llena cnpoca (bid) Ha MOMEHT OKOHYAHUS TOPTOBOM CECCUU POCCUICKOM OUPIKH HA ATy OTMPEACICHUS
CYA mpu ycrnoBHM IOITBEpXAEHHUS ee KoppekTHocTH. lleHa cmpoca, ompeneneHHas Ha OaTy
onpenenenusi CUYA, mnpusHaeTcsi KOPPEKTHOW, €CIM OHAa HAaXOAWTCS B HHTEpBAIEC MEXIY
MUHHMAJIBHOM U MaKCHUMAJIBHOM [IEHAMHU CIICJIOK Ha 3TY )K€ JaTy 3TOH Ke OUPKH.

Ecnm nnst onpenenenust cupaBeUIMBONH CTOMMOCTH, HUCIIONB3YIOTCS LIEHBI OCHOBHOT'O PBIHKA (M3 YHCIa
AKTHBHBIX HHOCTPAHHBIX OMPIK), TO UCIIOIB3YIOTCS [IEHBI OCHOBHOTO PHIHKA, BEIOPAHHEIE B CIIEIYIOLIEM
nopske (yObIBaHUS IPUOPHUTETA):

a) IIeHa 3aKPBITHS Ha TOPTOBOH IJIOMIaIKe MHOCTPaHHOH Ouprku Ha Aaty onpeneneHust CHA npu yciaoBun
MOATBEPIKIICHIS ee KOpPEeKTHOCTH; LeHa 3aKkphITHs IPHU3HAETCS KOPPEKTHOH, €CITH PACKPBITHI TaHHEBIE 00
oObeMe TOPToB 3a JIeHb U 00BEM TOPTOB HE paBeH HYJIIO.

OTCYTCTBYET

15



b) nena cupoca (bid last) Ha TOproBoii moMagKe HHOCTPAHHOW OHPXKK Ha Aaty onpenencHus CUA;

Iena crmpoca (bid last), onpenencunas Ha naty onpenenenus CUA, mpusHaeTcsi KOPPEKTHOM, €CIIA OHA
HAXOIIUTCS B UHTEPBAJIC MEX /Ty MUHIMAILHON 1 MAaKCUMAaJIbHOHM [IEHAMH CIENIOK Ha ATY XKe JAaTy STOH ke
OMpKH.

Ecau na oamy onpeoenenus CYA omcymcmeyiom yeHvl OCHOBHO20 pbIHKA, Ol ONpeoeleHus
Cnpagedugoll CMoUMOCHU YeHHOU OymMazu NPUMEHSIIONCsL MOOEU OYEHKU CIOUMOCMU YeHHbIX Oymae 2-
20 YPOGH3l, 30 UCKTIOYEHUEM CyHds, eClu Ha 6CeX OOCMYNHbIX U HAOII00AeMbIX OUPICEBbIX NIOUWAOKAX
6Ll Hemopeosulil OeHb Ha oamy onpedenenuss CUA — ananuzupyromes OanHvle nOCie0He20 Mop2o8o2o
OHsL HA OAHHBIX NIOUAOKAX.

2 ypoBeHb

B coOTBEeTCTBHU C MOAENBIO OIEHKH, OCHOBAHHON Ha KOppeKkTHpoBke mcTopmueckoit nensl (CAPM),
OTIMCaHHOM IS aKIIUi POCCHUICKUX SMUTECHTOB (YPOBEHB 2), ¢ YUETOM CICTYIOIIUX TPEOOBAHMIA:

1. B kauecTBe pHIHOYHOTO MHAMKATOpA (GEHUMAPKA) HCHONB3YETCS WHAEKC OMPIKH, Ha KOTOPOii
OlpeZielieHa CIpaBe/UInBasi [IeHAa YPOBHSA | HMepapxXuM CIpaBeAMBOM CTOMMOCTH Ha JaTy,
MpeALIECTBYIOLIEH 1aTe BOZHUKHOBEHUS! OCHOBaHUH 111 npuMeHeHus moaenu CAPM.

2. MWHpeKc DOIDKEH yIUTHIBATH CTPAHOBOM PUCK HHCTPYMEHTA.

3. B ciyuae, ecnd BalOTa HHJACKCA OTIMYAETCS OT BANIOTH OIIEHMBAEMOM aKIWH, pacyeT
MPOM3BOJUTCS C YYETOM KypCOBOW pPa3HHIBI MO Kypcy, ONpPENEIsIeMOMY B COOTBETCTBHH C
naHHbIMY [IpaBruIaMu orpeesieHust CTOMMOCTH YUCTBIX aKTHBOB.

4. B xauecTBe O€3PHCKOBOIM CTABKH JIOXOJIHOCTH IPUMEHSETCS CTaBKA 10 TOCYAApPCTBEHHBIM
Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHUCKa» OIICHWBAEMON aKIUH II0
maunabiv HPJI, unbopMarmonHo-aHanuTHueckuM mpoaykra RuData. ITox crpanoit pucka
MOJIpa3yMeBaeTCs CTpaHa PEruCTPallUi YMUTEHTA.

5. Jlns pacuera Gera koddduieHTa IPUMEHSIOTCS 3HAUESHHS [IEH 3aKPBITUS. OMPXKHU, HA KOTOPOI

ompesieNieHa HaJjie)kalias KOTUPOBKa YpoBHs | mepapxuu CrpaBeyIMBOA CTOMMOCTH Ha JIaTy,
MpeanIecTBYIONIEH 1aTe BOSHUKHOBEHUSI OCHOBaHUH 17151 mpuMeHeHust mojienin CAPM.

OTCYTCTBYET

3 ypoBeHb

OreHKa, Ha OCHOBAaHMHM OTYETa OICHIIMKA, COCTABJICHHOTO HE paHee 6 MeEcCsIeB A0 JaThl
onpeznenenust CHA.

OlieHKa, Ha

OCHOBAaHUHU OTYCTA

OILICHILIMKA,

COCTaBJICHHOI'O HE

paHee 6 MecsIIeB
JIO ATkl
OTpeIeIICHUs
CYA.
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OO6murarnms
BHEIIHUX
00JIMralOHHEIX
3aliMOB
Poccutickoit
denepanuy;
JlonroBast LieHHas
Oymara
HWHOCTPaHHBIX
TOCyIapCTB;
EBpooOmuranus
HWHOCTPaHHOTO
SMHTEHTA;
Llennas
MEXAYHapOIHOU
(uHAHCOBOI
OpTraHU3aIlHH.

Oymara

1 ypoBeHb

Toabko s HEeHHBIX Oymar, JonyueHHbIX K TopraMm Ha ITAO «MockoBckast bup:ka»

OcHoBHBIM pbiHKOM mpu3HaeTcss I[TAO «MockoBckas bupka» u ucnons3yrorcs neHsl ITAO
«MockoBckast bupxxay 3a mociaeIHIA TOProBHIi NeHb, BEIOPaHHBIE B CIEAYIONIEM HOpsake (yObIBaHUSA
MIPHOPUTETA):

a) IIeHa 3aKPBITHS] HA MOMEHT OKOHYaHHSI TOPTOBOM CECCHM POCCHHCKON OMpPKH Ha AATy ONpPEAEICHUS
CYA mpu ycIoBHH IOATBEPKICHUS €€ KOPPEKTHOCTH. L[eHa 3aKpBITHS MpU3HAETCS KOPPEKTHOMH, eCIn
PacKpbITHl JaHHBIE 00 00BbEME TOProOB 3a JIEHb U 00BEM TOPTOB HE PAaBEH HYJIIO, C MMPOBEPKON IIEHBI
3akpeitus (CLOSE) <>0.

b) CpenHeB3BelieHHas IIeHA HA MOMEHT OKOHYAHHs TOPTOBOI CECCHH POCCHHCKON OMpXH Ha Jary
ompeneneaust CHA, npu ycioBuH, YTO AaHHAs II€HA HAXOAWTCA B IpEAENax CIpeia IO CIpocy U
MIPEATI0KEHHIO Ha YKAa3aHHYIO JIaTy.

¢) Llena crpoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBO CECCUHM POCCUIUCKOM OUPIKU HA ATy OMPEICICHUS
CYA npu yca0BHH NOATBEPHKIECHUS €€ KOPPEKTHOCTH.
Lena cmpoca, ompeneneHHas Ha nary ompeneneHuss CUA, mpusHaeTcss KOPpPEKTHOH, €CITH OHa
HAXOJWTCS B MHTEPBAJIC MKy MUHIMAILHON 1 MaKCHMaJIbHOM [IEHAMH CIEJTIOK Ha 3TY K€ IaTy 3TOH
xKe OMPIKH.

B ciyuae ecniu [IAO «MockoBckasi bupikay» He sIBIsIeTCS aKTUBHBIM PBIHKOM, OLIEHKA IIPOU3BOJUTCS IO

JaHHbIM BHe6I/Ip)KeBOFO PbIHKA.

OTCYTCTBYET

2 ypoBeHb

B nopsiAke yObIBaHUS NpuopuTeTa:

1. WunnukaruBHas nena Cbonds Estimation onshore, packpbiBaeMasi TpyNIIOi KOMITaHHA

Cbonds Ha naty onpenencaus CUA;

2. lleHa, paccunranHas LlenoBeiM nieaTpoM HPJI (o meroankam, yrBepskaeHHbM 01.12.2017 u
MO3/JHEE) C MCIOIB30BAHUEM METOJIOB OLICHKH, OTBEYAIOUINX KPUTEPUSIM UCXOIHBIX TaHHBIX 2-
ro ypoBHsA B cootBeTcTBHH ¢ MC®OI13 (mpuoputeT oTHaeTcs IIEHAM, OINPEIEICHHBIM II0
TIOCJIE/THEH YTBEPKICHHONH METOANKE OIICHKN);

Ecnu na oamy onpeoenenus CHA omcymemayiom yeHnvl no umozam mopeoeozo OHsl, OJisi Onpeoeets
CHpagedugol CMOUMOCU YeHHOU OyMa2u NPUMEHSIIOMCsE MOOEU OYEeHKU CHOUMOCMU YeHHblx Oymae 3-
20 YDOGH3l, 30 UCKTIOYEHUEM CLyHas, eCiu Had 6CeX OOCMYNHbIX U HAOII0O0AeMbIX OUPICEBbIX NIOWAOKAX
OvL1 Hemop2oswill Oenb Ha damy onpedenenusi CUA — ananuzupylomes oanHvle NOCIEOHE20 MOP2OBO20
OHSL HA OAHHBIX NIOWAOKAX.

CrpaBeayiiBasi CTOUMOCTD JIOJITOBOW IEHHOW Oymaru Ompenensercs ¢ Y4eTOM HAKOIUIGHHOTO
KYIOHHOT'O J10X0Jia Ha JaTy onpezaenenus CHA.

OTCYTCTBYET
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3 ypoBeHb

B nopsiaxe yObIBaHHS IPHOPUTETA:

1) Ilena, paccunrannas LlenoBsiM nentpom HPJI (1o Metomukam, yreepxaeHnsM 01.12.2017 u
MO3/JHEE) C MCIOJIB30BAHUEM METOJIOB OLICHKH, OTBEYAIOIINX KPUTEPUSIM UCXOIHBIX TAaHHBIX 3-
ro ypoBHs B coorBeTcTBUH ¢ MC®OI13 (mpuopuTeT OTHaeTCAd LEHAM, ONpPENeIEHHBIM IO
nocjeaHel yTBEep)KICHHON METOAUKE OLIEHKN);

2) WnnukatusHas nena Cbonds Valuation, packpsiBaeMas rpymmoii kommanuii Cbonds Ha naty
onpenenenus CUA;

3) HunukatusHas riera Cbonds Estimation, packpsiBaemast rpymmoi komnanuii Cbonds Ha maty
onpenenenusi CUA;

4) WunekcHas neHa, onpeaencanas mo meroanke «RU Data Index Price (RUDIP)», packpriBaemast
HHPOPMAINOHHO-aHATUTHIECKIM IPOIYKTOM RuData Price MexnyHapoaHoi
nHpopMannoHHO# rpymsl «HTEphaKcy;

5) Iena, onpeneeHHas IO MOJAEH OICHKH JJIsI IICHHBIX OyMar, yIOBJICTBOPSIOIIAM KPUTCPHSIM,
ycraHoBiieHHbIM [Ipunokenuem 19 (Mofenb OICHKH OTHOCHUTCS K TPEThEMY YPOBHIO IICH, B
ciIydae UCIOJIb30BaHUS HEHAOII0JaEMbIX UCXOIHBIX JaHHBIX);

6) JI71s1 OIIEHKH MCTONB3YETCSl CTOMMOCTh, OTIpeieNieHHas! OI[EHIIIUKOM 110 COCTOSIHUIO Ha JIaTy He
panee 6 (IllecTs) MecsIIeB 0 AATHI ONIPEICICHUS CUYA™.

“Hcnonv3o6anue chpaseonusoli CmoumMocniu, onpedeieHHol Ha OCHOBAHUU OMYemda OYeHWUKA,
02PAHUYUBACMCSL YCLOBUSMU, NPUMEHAEMbIMU 8 CIyYae B03HUKHOBEHUS COObIMU, 6e0yUux K
obecyenenuro akmuea 6 coomsemcmesuu ¢ Ipunooicenuem 19 (Espoobnucayuu).
VYrpasinsionas KOMIAHKUs BIpaBe NPU3HATh [EHbI, yKa3aHHbIe B MyHKTaX 2 w/win 3 w/unu 4 w/unm 5,
HEaJIeKBATHBIMU HA OCHOBAHMH MOTHBHPOBAHHOTO CY)KACHHSI YIIPABJISAIOIIEH KOMIIAHUY C MPUIOKEHUEM
MOATBEPXKIAIONIECH HHPOPMAIIMK U yKa3aHHs CIHCKA UCIOJIb3yEMbIX HCTOYHUKOB. B cityuae eciu ojHa
WM HECKOJIBKO I[eH MpPU3HAHBI HEaJeKBATHBIMU, HCIIONB3YIOTCS JaHHBIC OOJiee HU3KOTO YPOBHS
MpUOpPUTETA.
CrpaBeuiiBasi CTOUMOCTB JIOJTOBOH IIEHHOI OyMaru onpenersieTcs ¢ yIeTOM HaKOIUICHHOTO KYTIOHHOTO
noxona Ha naty onpenenenns CUA.

Ornenka, Ha
OCHOBaHMH OTYETa
OLICHIIVKA,
COCTaBJIEHHOTO HE
panee 6 MecsIeB
JIO J1aThI
OIIpeIeNICHUS
CYA.

WuBecTunoHHbIE
mam  POCCHHMCKHX
MaeBBIX
HMHBECTUIMOHHBIX

1 ypoBeHs

s onpeneneHus cpaBeAIMBOl CTOMMOCTH, HCIIONB3YIOTCS IIEHBl OCHOBHOTO PBIHKA 3@ MOCIIEIHUH

TOPTOBBIH JIEHb (M3 YMCIIa aKTUBHBIX POCCUHCKHUX OUPXK), BBIOpaHHBIC B CIIEAYIONIEM Mopsiike (YObIBaHUS

NPUOPUTETA):

a) 1IeHa 3aKPbITUSl HA MOMEHT OKOHYAHMS TOPTOBOI CECCHM POCCHHCKOW OMpXM Ha JIaTy OINpeleIeHus
CYA npu ycnoBuM IOATBEPKICHUS €€ KOppeKTHOCTH. LleHa 3aKpbITHs IPU3HAETCS] KOPPEKTHOM, ecin

OTCYTCTBYET

18




¢$oHIOB,

PacKpbITHl JaHHBIE 00 00BbEME TOProOB 3a JCHb U 00BEM TOPTOB HE PAaBEH HYJIO. C MMPOBEPKON IIEHBI

UIMOTCYHBIC 3aKpPBITUA (CLOSE) <0
cepTu(UKaTHI b) Cpenner3BenieHHas IieHa Ha MOMEHT OKOHYAHHMS TOPrOBOM CECCHH POCCHICKOH OMpKM Ha oAty
yaacTHs omnpenenceaust CHA, npu ycinoBuH, UTO AaHHAs II€HA HAXOAWTCA B MpEAENax CIpena IO CIpocy U
MIPEATI0KEHHIO Ha YKAa3aHHYIO JaTy.
¢) Llena crpoca (bid) Ha MOMEHT OKOHYAaHHSI TOPTOBOM CECCHUU POCCHICKOM OMPIKU HA ATy OMpEICIICHHS
CYA mpu ycrnoBHH TOATBEPXKICHUs ee KoppekTHocTH; lleHa cmpoca, ompeneneHHas Ha Jary
omnpeznenenust CHA, npu3HaeTcs KOPPEKTHOM, €CITM OHA HAXOJUTCS B HHTEPBAJIe MKy MUHUMAJIBHOW U
MaKCHUMaJIbHOH IIEHAMH CHEJIOK Ha 3Ty K€ AaTy dTOH ke OUpKu.
2 ypoBeHB PacuetHast cronMocCTb, packpbiTas / npenocTaBieHHas ynpasisiomeii komnanueid [1M®/ unoreunoro | PacuerHas
MOKPBITHS, B CPOKH, ITPEAYCMOTPEHHBIE HOPMAaTHBHBIMY akTaMu banka Poccnn CTOMMOCTb,
packpsITas
HpeIoCTaBlIeHHAS
yOpaBIIOLEH
KOMIIaHUEH
[N ®/umoteunoro
MIOKPBITHU
3 ypoBeHb OreHKa, Ha OCHOBaHHH OTYETa OLCHIIMKA, COCTABICHHOTO HE paHee 6 MecsleB 10 narkl onpeneneHus | OueHka, Ha
CUHA OCHOBaHHUU OTYETA
OLICHIIIMKA,
COCTaBJIEHHOTO HE
paHee 6 MecsIeB
JI0 J1aThI
OIpeeseHus
CYA.
IIpousBonHble CnpaBeuiuBasi cToUMOCTh OupikeBoro pacyerHoro II®U pasHa O (Homb), ecnim B cocraBe | B coorsercTBuuM €
(I)I/IHaHCOBble onepaunﬁ 1o 6p01<epCK0My CUCTY MPOBEACHBI BCC PACUYCTHI 110 BapHaHHOHHOﬁ Mapxe. Vka3zanuem banka
MHCTPYMEHTBL, Jebutopckas 3a0JDKEHHOCTh (rapaHTHiHOE o0ecredeHHe Ha CIEIHaIbHOM OpOKepCcKOM cueTe) | Poccum oT
CBOI1 ABJIACTCA ONCPAallMOHHOM C AaTbl €€ HAYUCJICHHA 110 JaTy, HC IMO3JHCC KOTOPOHM B COOTBETCTBUHU C 07102014 N
JIOTOBOPOM OpoKep 00s3aH WCIOJHHUTH TOPYYEHHUE YIPABISIONIEH KOMITAHWHM Ha BBIBOJ JICHEXHBIX 3413-V «O
CPE/ICTB CO CIEIHalbHOro Opokepckoro cuéra. B TeueHume 3TOro cpoka CrpaBelJiMBas CTOUMOCTb HopsIKe
JeOUTOPCKON  3aJI0OJDKEHHOCTH IO TapaHTHUIHOMY OOecIiedueHHuro, HaxondmeMycs y Opokepa,
OIIpeIesIsIeTCs B CYMME €r0 OCTaTKa Ha CHelUallbHOM OpPOKEPCKOM CcueTe. onp enene?m
HaHHBIe O HCHUCIIOJTHCHHUH 6p0Kep0M TIOPYUYCHHUA TPEAOCTABIIAIOTCA praBHH}OHleﬁ KOMIIaHHEH B pacacTHon
CIICIMATM3UPOBAHHBIN JCTIO3UTAPHil HE TIO3HEE IHS, CICAYIOMIEr0 3a OKOHYAHWEeM yCTaHOBJeHHoro | CTOMMOCTH
JIOTOBOPOM CpPOKa Ha BO3BPAT ACHEKHBIX CPEACTB. (uHAHCOBBIX
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CrpaBemnBasi CTOUMOCTH BHeOupxeBoro pacyetHoro [IOU pasra 0 (Hoxs) mpu 3ToMm B coctase [TND
OTpaxkaeTcs TaK KKe:

. nebuTopcKas 3aJ0JDKEHHOCTD, KaK oneHka mpasa u3 [IOV, ecnu mo yclioBUsIM KOHTPAKTa IPH
UCTIONHEeHNH Ha naty ompefeneHuss CUA Obur OBl MONydYeH MOXOZ B pa3sMepe pa3HHLBI MEXIY
CIpaBeTNBON CTOMMOCTBIO 0a30BOTO akTHBA U 1eHoH uctonHeHwst [IOV B aGcomoTHOM 3HAYCHUH;

. KpEeIUTOpCKas 3aJJ0JDKEHHOCTD, KaK OlLleHKa 00s13aTenbeTB u3 IIDU, B cirydae, eci 1o yCIoBHAM
KOHTpAaKTa TIPH HCIIOJHEHNU Ha aaTty onpexaeneHns CUA Obu1 ObI momydeH yOBITOK B pa3Mepe pa3HUIIBI
MEXIy CHpaBEIIUBOA CTOMMOCTBIO 0a30BOT0 aKkTWBa W IeHOW wncmoiHeHus [IOU B abcomoTHOM
3HAYCHHU.

WHCTPYMEHTOB
CPOYHBIX CJIEJOK,
HE
oOpamarmuxcs
Ha
OpraHU30BaHHBIX
TOprax, B UENIX
TJ1aBbI 25
Hanorosoro
KOJIeKca
Poccwutiickoit
Oenepanun». [pu
OTCYTCTBUH
TopsiIKa
ompeieNeHus
CIIpaBeIJIUBOM
CTOUMOCTH B
3413-Y, mnopsaox
ompesensercs
IIpaBunamu
onpeaenenust CHA

Lennas Oymara
SIBJISIETCSI
JIOTIOJTHATEIbHBIM
BBIITYCKOM

JIyist olleHKW IIEHHOW OyMaru MCIIONB3yeTCs IIeHa BBITycKa (aHAJIOTHYHOT'O aKTHBA), IO OTHOIICHUIO K
KOTOPOMY JaHHBIH BBIYCK SBJISIETCS TOTIOJIHUTEIBHBIM, ONpeNeNieHHas, Ha naty onpexaencaus CUHA B
COOTBETCTBHH C MOJIEISIMH OLIEHKH CTOMMOCTH IEHHBIX OyMmar, JJs KOTOPBIX ONpEAeNiCH aKTHBHBIN
PBIHOK.

Ecrmu HEBO3MOXKHO OIpeNeNnuTh IIEHy aHAJIOTHYHOW IeHHOW Oymarn Ha naty ompexaeneHus CUA B
COOTBETCTBUH C MOJEIISIMH OLIEHKH CTOMMOCTH IEHHBIX OyMmar, JJsi KOTOPBIX OIpEAeNICH aKTHBHBIN
PBIHOK, CIIpaBeIIMBas CTOUMOCTh LIEHHOH OyMarw JOIOJHUTEIBHOTO BBITYCKAa OIPEACISICTCS B
COOTBETCTBUH C MOPSAKOM TSt YPOBHS 2 ¥ YPOBHS 3, YCTaHOBIICHHBIM JJIsl aHAJIOTUYHOM [ICHHOW Oymar
OCHOBHOTO BbIMycka. IIpu 3TOM HOMHHAIBI OCHOBHOTO M JIONOJHHUTEIBHOTO BBINYCKA JOJKHBI
COBHIAAATh.

CHpaBe}lleBaﬂ CTOMMOCTB OIIPEACIIACTCA COIIaCHO DJTOMY TIOPAAKY OO0 BO3HHUKHOBCHUA
CHpaBGﬂJ’IHBOﬁ CTOUMOCTH HCHHOﬁ 6yMaFI/I, HBﬂﬂmmeﬁCﬂ JAONOJIHUTCJIbHBIM BBIITYCKOM.

ennas Oymara,
MOJTyYCHHAS B

JInst onieHKY TIeHHOW OyMaru (Ha JaTy KOHBEPTAallMH), UCIIOJIb3YeTCs 1ieHa MCXOMHOHM IeHHON Oymarw,
ompejeneHHas Ha naty omnpeneieHusi CHA B COOTBETCTBUU C MOJENSMHU OIEHKHA CTOMMOCTH IEHHBIX
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pesynbrare
KOHBEPTAallUU B Hee

Apyroi
LEHHOH Oymaru
(McXomHOM TIeHHOH
Oymarn)

Oymar, A KOTOPBIX OMPEAEIEH aKTHUBHBIM PBIHOK, CKOPPEKTHPOBaHHAS ¢ ydyeToM KoddduiuenTta
KOHBEpPTAIINH.

Ecimn HEBO3MOXHO ONPENEIUTh B COOTBETCTBHU C MOJEISIMH OLIEHKH CTOMMOCTH LICHHBIX Oymar, Iuis
KOTOPBIX ONpeieTIeH aKTUBHBIA PHIHOK IIEHYy MCXONHOW IEeHHOH Oymaru Ha marty ompeneneHus CUA,
UCIIONB3YyeTCs CHpaBeUINBasl CTOMMOCTh WCXOJHOM IIGHHOM Oymaru, OIpefeleHHas Ha Jary
KOHBEPTAIlNH, CKOPPEKTUPOBAHHAS C YI€TOM KO3(h(PUIIMEHTa KOHBEPTALHH.

CrpaBemnBasi CTOUMOCTD ONPEJNEISIETCS] COTIacHO 3TOMY IOPSAAKY Ha fmary oneHku. Co cremyromien
JIaThl CTIPABEINBAsI CTOMMOCTH ONIPEEISIETCS B OOIIEM OPSIKE.

v OLEHOYHON CTOMMOCTBIO aKIMi ¢ GoMbliel (MEHbIIEH) HOMUHAIBHOM CTOUMOCTBIO, TPU3HAHHBIX
B pe3yiabTaTe KOHBEPTAIMM B HHUX WCXOMHBIX AaKIWH, SBIACTCS OLEHOYHAs CTOUMOCTh
KOHBEPTHPOBAHHBIX B HAX aKIUH.

v OLEHOYHON CTOMMOCTBIO aKIMH TOM e Kareropuu (TUMa) ¢ MHBIMH NpaBaMH, NPU3HAHHBIX B
pe3ynpTaTe KOHBEPTAMM B HHUX WCXONHBIX aKIWH, SBISETCS OIICHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX AKITHH.

v OUEHOYHON CTOUMOCTBIO AKLMH, NPU3HAHHBIX B DE3YJIbTaTe KOHBEPTALUHM INPH APOOIECHUH
HCXOJIHBIX aKIHMH, SIBIICTCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWH, NEleHHAs Ha
KO3 pHUIHEHT qpoOICHNUS.

v OUEHOYHON CTOMMOCTBIO aKLUH, NPU3HAHHBIX B PE3yJbTaTeé KOHBEPTALMHU IPH KOHCOIMAALNH
HCXOJHBIX aKIIWi, SBISAETCS ONCHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, YMHOKCHHAs Ha
KOX(PHUIHIEHT KOHCOTHIAIIHH.

v OUEHOYHON CTOMMOCTBIO AKIMM MM OOJMIaluii HOBOIO BBINYCKA, NPM3HAHHBIX B PE3YJIbTATE
KOHBEPTAIIMH B HUX KOHBEPTHUPYEMBIX HCXOIHBIX IIEHHBIX OyMar, sIBJIICTCS OIICHOYHAs CTOUMOCTh
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, AeJiCHHas Ha KOJIMYECTBO aKnWil (oOiwrammii), B KOTOpoe
KOHBEPTHUPOBaHA OJJHa KOHBEPTHpyeMas IIeHHas Oymara.

v OUEHOYHON CTOMMOCTBIO aKLUH, IIPU3HAHHBIX B PE3YJIbTATE KOHBEPTALIUHM B HUX UCXOJHBIX aKIIUii
IIPU PEOpPraHU3alK B (OpPME CIUSHHSA, SBISICTCS OIICGHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
[EHHBIX Oymar, yMHOKeHHas Ha K03 pUIIueHT KOHBepTALINH.

v OUEHOYHOH CTOMMOCTBIO aKLHMH BHOBL CO3JaHHOIO B DPE3yJbTare peopraHusalud B (Gopme
pa3IeNeHus WK BBIICICHHUS aKIIHOHEPHOTO 00IIecTBa, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAINH B
HUX HCXOIHBIX aKIWH, SBISETCS OLIEHOYHAS CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIWM, JACJICHHAS Ha
KO3 pUIHIEHT KOHBepTanu. B cirydae, eciu B pe3ynbTaTe pa3eliCHHs WIN BRIICICHUS CO3/IACTCs
JIBa WU OoJiee aKIMOHEPHBIX OOINECTBa, HA KOI()(PHUIMEHT KOHBEpTAIMH JCITUTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIMi, yMEHBIICHHAS MPOIOPUHUOHAIBHO JOJE€ HMYIIECTBA
PEOPTaHM30BAHHOIO aKIIMOHEPHOTO OOIIecTBa, IEPEJaHHOTO aKIMOHEPHOMY OOIIECTBY,
CO3/IaHHOMY B Pe3yJIbTaTe Pa3/ICICHUs HITH BEIICICHUSI.
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v OueHoOYHass CTOMMOCTh aKIWi BHOBb CO3[@HHOTO B pe3yjibTare peopraHusaluu B Qopme
BBIJICTICHNS] aKIIMOHEPHOTO OOIIeCTBa, NMPU3HAHHBIX B PE3YIbTaTe€ HX PACIpPENEICHUs Cpenu
aKIIMOHEPOB PEOPTaHN30BAHHOTO aKIIMOHEPHOTO OOIIECTBa, CINTAETCS PABHOM HYIIIO.

v OLEHOYHON CTOMMOCTBIO OBIHIAlHiA HOBOTO BBIIYCKA, IPH3HAHHBIX B PE3YJIbTaTe KOHBEPTALMHU B
HHUX HCXOJHBIX OOIHUTaliii IPH PEOPTaHU3AIMY SMUTEHTA TAKUX OOJIUTrallui, SIBISETCS OLIEHOYHAS
CTOMMOCTh KOHBEPTUPOBAHHBIX OONMHMranuii. {1 onpeaeneHus CpaBeaInBOil CTOMMOCTH TaKkKe
MOXET HCIOJIb30BATHCS OTUYET OICHINUKA.

Ilennas  Oywmara,
npuoOpeTeHHas
IPH pa3MeIICHUH

Jns ompenenceHUs CHpaBeIIMBOM CTOMMOCTH OONMranuii NpH pasMEIICHWH HCIIONb3yeTcs IeHa
pa3MeIleHns, CKOPPEKTUPOBAaHHAsI IPONOPHUOHAIFHO W3MEHEHUIO 3HA4YEHHUS OC3pHCKOBOM CTaBKH
JIOXOIHOCTH CTPaHBI PUCKa Ha CPOK, COOTBETCTBYIOIIMH CPOKY O AATHI MoranieHust (0QpepThl) HEHHOH
6ymaru. Takast KOppeKTHPOBKA MPUMEHSAETCS C AATHI, cIeyonel 3a naroif pazmemenus. CrpaseuinBas
CTOMMOCTH JONIOBOM IIeHHOM Oymaru omnpenensercs ¢ y4eTOM HaKOIJIEHHOTo KYNOHHOTO J0XOJa Ha
naty onpeaenenus CHA.
B xauectBe 0€3pUCKOBOI CTaBKU JJOXOJHOCTH CTPAHBI PUCKA UCTIONb3YIOTCS:

1) Jis neHHBIX Oymar, HOMMHHUPOBAaHHBIX B POCCHHMCKHMX pyONsxX — cTaBKa KpHUBOI

OeCKyNOHHOI J0x0aHOCTH MOCKOBCKOI Gupsku®
2) Jnst neHHBIX Oymar, HOMHHHPOBAaHHBIX B aMEPHUKAHCKMX AO/UIapax - CTaBKa, II0

AMCPHUKAaHCKUM I'OCYy1apCTBCHHbBIM 06J'II/II"EII_II/I$[M2

3) J17151 LIleHHBIX GyMar, HOMHHHPOBAHHBIX B €BPO - CTABKA, OOJIUIAIlUAM ¢ PeHTHHIOM
AAA Epposonbr®
4) JInst IeHHBIX GyMar, HOMHHMPOBAHHbIX B MHOH BAIlIOTE, IPUMEHSETCS aHAJIOTHIHAS

CTaBKa 110 roCyJapCTBEHHLIM 6yMaraM CTpPaHbI-OMUTCHTA BAJIIOThI

Jnist pacdera BEIOMpaeTcs COOTBETCTBYIOMIAs PACKPHITAS CTaBKa Ha CPOK, MAKCUMAIBHO NPUOIMKEHHBIH
K CPOKY JIO JaThl Moramenus (Wiam 10 Oyvpkaimied natel odepThl, MpeaycMaTpUBaONIel MoTalleHne, B
cily4ae, ecJIi OHa IIPelyCMOTPEHA YCIIOBHSMH BBIITYCKa).

PacueT nponopuroHanbHOM KOPPEKTUPOBKH IIEHBI pa3MEIleHHs] Ha W3MEHEHHE 3HaueHHsl 0e3pHCKOBOM
CTaBKH JIOXOJHOCTH CTPaHbl PHUCKa ONPEEISIETCS CIEAYIOIUM 00pa3oM:

(1 + Rfy * (T — t4)/365)
(1+Rf, « (T — £)/365)

PV, = Price -

! Yictounuxk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

3 Ucrounuk - https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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rac PVt — crpaBcajinBasgd CTOUMOCTDb LICHHOM 6yMaFI/I Ha JaTy OLUCHKHU

Price — ueHa pa3MenieHus IEeHHOH Oymaru

Rfio — 6e3puckoBas cTaBka Ha 1aTy NPHOOPETEHHs TPU Pa3MElICHHH LEHHOW Gymard Ha cpok Jo
noramenus (odepTor)

Rf; — GespnckoBas cTaBKa Ha 1aTy OLEHKU Ha CPOK 10 Toramenns (odeptsr)

T — nara noramenus (odepTsi)
t — nara oueHku
top — nara npuoOpeTeHus IpU pa3MeLeHIN

ITonmy4yeHHas crnpaBeaanBas CTOUMOCTh C Y4eTOM KOppeKTHpoBKH (PV,) okpyrisercs 10 AByX 3HAKOB
1OCJIE 3aIATOM.

YKka3aHHBIE METOJ ONPENCICHHUS CIPAaBEINIMBOM CTOMMOCTH HCIIONB3YETCS IO TOSBJICHUSA LEeH 1-To
ypoBHsL, HO He Oojee 10 pabounx JHEH C JaTHI, CICAYIOUICH 3a JaTOW pa3MEIICHHUS.

C 11 gus npuMeHsieTcs OOIINI NOPSIOK OLEHKH IIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B ClTydae
OTCYTCTBUSI LIeH |-TO ypoBHSI.

JenosurapHas
pacrcka

1 ypoBeHb

Ecim ans ompeznesneHus CIpaBeUIMBOM CTOMMOCTH, HCIONB3YIOTCS LEHBI OCHOBHOTO pPBHIHKA 32
NOCJICIHUA TOPrOBBIA JeHb (W3 YHWCIa AKTHBHBIX POCCHHCKHX OHWPXK), TO HCIOJb3YIOTCS LEHBI,
BEIOpaHHBIC B CIIEIYIOIIEM MOPsIKe (YOBIBAHUS IPHOPHUTETA):

a) [eHa 3aKpbITUs HAa MOMEHT OKOHYaHHS TOPTOBOHM CECCHH POCCHHCKON OHMpXH Ha JaaTy
omnpeneneHuss CYUA mnpu ycloBHM TOATBEPXKACHUS €€ KOPPeKTHOCTH. lleHa 3akpeITus
MIPU3HAETCSI KOPPEKTHOM, €CIIM PacKpPBITHI JaHHBIE 00 00beMe TOProB 3a JAeHb M 00BEM TOPToB
HE paBeH HYJIIO U Takas 1IeHa 3aKPbITHA HE paBHA HYIIIO.

b) CpenuerspemrenHas neHa Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCUH POCCHICKOW GHPKH Ha ATy
onpenenenust CHA, npu yciaoBuy, 4TO JaHHAS I[eHa HAXOAMTCS B Mpefesiax CIpesa 1Mo CIpocy
U TIPEJUIOKEHUIO Ha YKa3aHHYIO J1aTy.

c) Ilena cmpoca (bid) Ha MOMEHT OKOHYAHHWsSI TOPTOBOW CECCHH POCCHUIICKOW OHMpKHM Ha JaTy
onpeaenenuss CYA mpu yCIOBUM TIOATBEpXKACHHsS €€ KoppekTtHocTtH; IleHa cmpoca,
ompeneneHHas Ha fary omnpeneneHust CHA, npusHaeTcss KOPPEKTHOM, €ClIi OHa HaXOIUTCS B
HMHTEpBaJIe MEKJIYy MUHMMAIbHOM U MakCHUMaJbHOHN LIEHAMH CIENOK Ha ATy K€ AaTy STOU ke
OUpPKH.

Ecnmu s onpenenenus cripaBeljIMBOM CTOMMOCTH, MCITOJIB3YIOTCS [IEHBI OCHOBHOTO PBIHKA (M3 YHCcla
AKTUBHBIX HHOCTPAHHBIX OMPIK), TO MCHOIB3YIOTCS IIEHBI OCHOBHOTO PBHIHKA, BRIOPAHHBIE B CIIEIYIOIIEM
nopsiike (YOBIBaHHSI IPHOPUTETA):
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@) IeHa 3aKpPHITHS HAa TOPrOBOM IIOAAKE MHOCTPAHHOM GMpsku Ha aaty onpeaeienus CUA npu
YCIIOBUH TIOATBEPKICHUS €e KOPPEKTHOCTU. LleHa 3aKkphITHS NPHU3HAETCS KOPPEKTHOM, €CIH
PacKphITHI JaHHBIE 00 0ObEME TOPIoB 3a JIeHb U 00BEM TOPTOB HE PaBeH HYJIIO.

b) Uena cnpoca (bid last) Ha Toproeoii miomanke HHOCTPAHHON OMUPYkKM Ha JATy ONMpENEIEHHs
CYA.

C) Ilena crpoca (bid last), onpenenennas Ha nary onpenenenus CUA, npusHaeTcsi KOPPEKTHOMM,
€CII OHAa HaXOAWTCA B MHTEPBAJIC MEKAY MHHUMAIbHOW M MaKCHMaJIbHOHN [IEHAMH CIEIIOK Ha
ATY K€ JIaTy ITOH XKe OMPIKH.

2 ypoBeHb

CrpaBeyiiBasi CTOMMOCTD JIETIO3UTAPHON PACITUCKU MOXKET OBITh OTpe/IeNieHa KaK CIpaBeaIuBast
CTOMMOCTH MIPEICTaBIIEMbIX IIEHHBIX OyMar, mpaBo COOCTBEHHOCTH Ha KOTOPBIE OHA yAOCTOBepseT. [1pn
9TOM CHpaBEAJINBas CTOUMOCT OJHOH IPEACTABISIEMON IIEHHON OyMaru ompeneNsieTcsl B COOTBETCTBHU
C BBHIICTPUBEAEHHBIM TTOPAIKOM OIPEIENICHHS CIPaBeIIMBONH CTOMMOCTH 1-TO YPOBHS B 3aBUCHMOCTH
OT BHUJIa TIPECTABIIEMON IICHHOM OyMaru (aKius, 00Juraius).

3 ypoBeHb

1. CopaBemmBasi CTOUMOCTB JIETIO3UTAPHONW PACTIMCKH MOXKET OBITh OIpeleieHa KaK CIpaBeIIHBast
CTOMMOCTB TIPEICTABIISIEMBIX IEHHBIX OyMar, paBo COOCTBEHHOCTH Ha KOTOPHIC OHA YIOCTOBEPSCT.
IIpu 3TOM crnpaBeanMBas CTOMMOCTh OJHOW IIPEACTABIIEMON IIEHHOW OyMaru ompenensercs B
COOTBETCTBHH C BBIMICIIPUBEAEHHBIM MOPIIKOM OIPEACICHUS CIPABEUIMBON CTOUMOCTH 2-TO
YPOBHS B 3aBUCHUMOCTH OT BUJIa MIPEACTABISAEMON 1IeHHOW Oymaru (axius, ooauramms).

2. llena, Ha OCHOBaHUM OTYETA OIICHI[MKA, COCTABICHHOTO HE paHee 6 MEeCsILEB JI0 JaThl ONpPe/IeIeHHs
CIIpaBEIJIMBON CTOMMOCTH.
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IIpunoxenue 3

METOJIUKA ONPEJIEJEHUS CIIPABEIJINBO CTOUMOCTHU AKTUBOB C
YYETOM KPEJUTHBIX PUCKOB

O01me moaoKeHus

OrleHKa KPETUTHOIO PHCKa HCIIOJB3YeTCsl JAJsl pacueTa CIpaBeIIMBOW CTOMMOCTH aKkTHUBOB. I[lpu 3TOM B
3aBUCHMOCTH OT CTENCHU BIIMSIHUS KPEAMTHOTO PHCKA HA CIPABEJIUBYIO CTOMMOCTH AKTHBBI KIACCH(PHIUPYIOTCS Ha
CIIE/TyFOLIE CTA/IUH:

1. crangaptHbie (03 MPU3HAKOB OOCCIICHEHUS);

2. obOecreHeHHbIe (03 HacTymIeHUs aedoTa);

3. aKTWBBI, HAXOAIIKECS B Ie(OIITE.

Hepeqeﬂb AKTHBOB, I/ICHOJILI}yeMLIﬁ AJIA YKa3aHHBIX cTaauii 3a10/I’KeHHOCTH, CIIpaBeJljiMBasi CTOUMOCTD

KOTOPBIX KOPPEKTUPYETCSI HA pa3Mep KPeIuTHOI0 PHCKa:

CranpapTHble akTHBBI (0€3 NPU3HAKOB 00eclieHeHHs ), a UMEHHO:

e IIpaBa TpeGoBaHHS M3 AOTOBOpa 3aliMa M KPEIUTHOTO JAOTroBopa (B cilydae ecid 3aiMOJABIEM IO JOTOBOPY
BeicTynaeT OoHm);

e JlebuTtopckast 3a0JDKEHHOCTD (B CIIydae ONpeNeNeHUs] CIpPaBeNIUBOM CTOMMOCTH TaKOil 3al0KEHHOCTH C
MCIIOJIb30BAaHUEM METO/1a IPUBEACHHOM CTOMMOCTH OYAYIINX JICHEXKHBIX ITOTOKOB).

OobecueHennble (0e3 HacTymIeHUus Ae(0JITa), 3 UMEHHO:

e JleHe)KHbBIE CPEICTBA Ha CUETAX U BO BKJIA/IAX;

e JlonroBble WHCTPYMEHTHI (B CiIydae OTCYTCTBHSI LI€H OCHOBHOTO pBIHKA, ITO3BOJISIONIMX OIPENCIUTh
CIpaBeINBYIO0 CTOUMOCTH Ha aaTy omnpeneneHus CHA);

e JleOuTopcKas 3aI0JKEHHOCTb;

e AKTHBBI, CTOUMOCTh KOTOPBIX ONPEAEISIETCS Ha OCHOBAHMHM OTYETa OICHIIMKA (C yYETOM MOJIOXEHHUH,
YCTaHOBIICHHBIX B Pa3iesie 7 HaCTOSIIETO NPHIOKEHUS).

AKTHBBI, HaxXoAsIMecs B AedosiTe, a UMEHHO:

e Bce BubI aKTHBOB, HAXOASIIMECS B Ae(oIITe.

Jis neneit HacTosIEd METOIUKHU, KOHTPAreHThl — MHIUBHUIyalbHbIE MPEANPUHUMATENN NPUPABHUBAIOTCS K

KOHTparcHram — q)I/IBI/IqCCKI/IM JIMaM.


http://www.bcswm.ru/
mailto:info@bcswm.ru

TepMI/IHbI n onpeaeIeHus, HCMOJIb3YEMbIC B HACTOAIIIEM Hpnnomeﬂnn

KpeanTHslii pucK — pUCK BO3HHKHOBEHUs TOTEPh B PE3yJbTaTe HEUCIIONHEHUS 0O0S3aTENbCTB KOHTPAreHTOM
(aMuTeHTOM) 0053aTElbCTB, a TakXKe B pe3yIbTaTe HM3MCHEHUS OICHKHA KPEAHTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA)

KOHTpareHTa (3MUTCHTA).

Be3puckoBas craBka:

e B poccuiickux pyoisx:

J17151 33/I0J5KEHHOCTH CO CPOKOM JI0 MOTaIleHH s], He MpeBbIaomuM | KaneHaapHblii 1ens — ctaska Mosprime 4/;

Craska, onpeenseMas u3 G-KpuBoi (KpHBOi 6eCKyHOHHOI 10X0AHOCTH MOCKOBCKOM OMp:KK®), HOCTPOEHHOH 110
pOCCHﬁCKHM rocy1apCTBEHHBIM O6HI/IFaHI/I§IM - AJId 3aI0JDKEHHOCTH CO CPOKOM [0 HorameHus, MPEeBbINIarOIIUM 1
KaJICHIApHBIN JCHb.

Jast ueneii pacuera 0€3pHCKOBO# CTaBKHU, UCIIOJIB3YIOTCS CIEAYIONIIE OKPYTJICHUS:

3HaueHMe CPOKa CTaBKH ONpeJessIeTCs 10 4 3HaKOB IOCIIE 3aMsATOoH;

HToroBoe 3HaueHHE CTAaBKHU OIIpEACIIACTCA 10 2 3HAKOB IIOCJIC 3aIISTOMH.

e B AMCPHUKAHCKUX A0JJIapax:

J71s 3a10JKEHHOCTH CO CPOKOM [0 MOTallleHus1, He MPEBBIIAIONIMM 1 KaneHaapHbii neHp — ctaBka SOFR 5/

Jiis 3am0KEHHOCTH CO CPOKOM JIO TOTAlIeHWs CBBIME | KaleHAapHOTO OHA, HO He mpeBbmatonmmM 30
KaJICHAAPHBIX JHEW — HWHTEPNONALMA CTaBKM Mexay 3HadenueM craBku SOFR u craBkoil mo amepuxaHCKuUM
roCyJapCTBEHHBIM HEHHBLIM Oymaram’ Ha cpok 1 Mecsi.

CraBka, MOJIyYalOMIAsCs METOJIOM JMHEHHOW HWHTEPIOJSIUU CTaBOK I0 aMEPUKAHCKUM TOCYAapCTBEHHBIM
obnuranusM - s 3aJ0DKEHHOCTH CO CPOKOM JI0 TMOTaIleH s, MPeBhIMatonuM 30 KajJeHIapHbIX THEH.

e B espo:

Jns 3aJ0JOKEHHOCTH €O CPOKOM JI0 MMOTalleHMs, He NpeBblaromuM 1 kKaneHnapHbld neHb — ctaBka ESTR
https://cbonds.ru/indexes/24319/;

Jyis 3aI0KEHHOCTH CO CPOKOM JIO TOTAlIeHHs CBBINE | KaleHAapHOTO OHSA, HO He mpeBbmatonmmM 90
KaJCHOApHBIX JHEH — MHTEpPIONAINS CTaBKA MexTy 3HadeHueM ctaBku ESTR u craBkoil mo oOnwramusM eBpO30HBI €
peiituarom AAA8 na cpok 3 Mecsua.

CraBka, HoTydJaromiasics METOI0M JIMHEWHOW HHTEPIOJIIINH CTaBOK 0 OOJHUTaisaM eBPO30HHI ¢ peTHHroM AAA

— 7151 3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTaIIeH!s, IpeBhIIIaromuM 90 KaneHIapHbIX THEH.

4 http://www.mosprime.com/

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

8 https://www.sofrrate.com/

’ https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
8 https://www.ecbh.europa.eu/stats/financial markets and_interest rates/euro_area_vield_curves/html/index.en.html
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®opmyna 1. @opmyJia THHEHHONH HHTEPHOJIANNA

RKppin,eciu Dy, < Din
D, —-V_4
RKy_, + 35— X (RKy,1— RKy_,),ecmn Dy < Dy < Dpngy
+1 7 V-1
RKppax.€ecnmu Dy, = Doy
rue:
Dm — cpok 0 moramnieHust ”HCTpyMEHTa m B To/1ax;
Dmin, Dmax — MUHMMaJIbHBIH (MaKCHUMaJIbHBIH) CPOK, Ha KOTOPBIH ONpENeNieH YPOBEHb INPOLEHTHBIX CTaBOK
0EeCKYNOHHON JTOXOIXHOCTH ITOAXOSIINX (PEIeBAaHTHBIX) TOCYIapCTBEHHBIX IIEHHBIX OyMar, B TOAAX;
V+1, V-1 — Hanbonee Omm3kuit kK Dm cpok, Ha KOTOPBINA U3BECTHO 3HAYCHUE KPUBOH OECKYTIOHHOHN TOXOZHOCTH, HE
TpeBhIMaromuii (mpepbimatomuii) Dm, B Togax;

RK(T) — ypoBeHb NpOIEHTHBIX CTaBOK Juts cpoka T, rae T MoxkeT nmpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTH jedoJiTa) MO0 aKTHBY — OIICHKA BEPOSTHOCTH HACTYIUICHUsI coObITHs nedonra. [lopsmok

onpenenenust PD ycranoBieH B pazzene 4 Hactosiero [punosxxeHus.

LGD (loss given default) — onenka ypoBHs noteph B ciiydae HacTyruieHus aedonra. PaccunThIBaeTCs ¢ yueToM
obecreyeHns 0 0053aTeNbCTBY, BKIIOYAsl 3aJI0T, MOPYYUTENbCTBO U T.11. [lopsinok ompenenenus LGD ycranosien B

pasaeine 5 HaCTOAIIETO HpI/IJ'IO)KeHI/ISI.

Hfcxtn  (Cost of Risk, crommocTs pucka) — 10t OXKHAaeMBIX KPETUTHBIX YOBITKOB, OmpenensieMas Kak
OTHOIIICHHE CYMMbI C(HOPMUPOBAHHOTO PE3EPBa MO KPSIUTHBIC YOBITKH K BAJIOBOW OaJlaHCOBO#M CTOMMOCTH KPEIUTOB I10
JaHHbIM oT4yeTHOCTH MC®O BhIOpanHbix OankoB. Ilopsimok onpexaencuus CoR ycraHOBIeH B pasiene 6 HACTOSIICTO

IIpunoxenus.

KpeanTHslii peiTHHT — MHEHHE HE3aBUCHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA
UCTIONIHATh NPUHATHIE Ha ce0s (UHAHCOBBIE 00s3aTeNbCcTBA (O €ro KPeAUTOCIIOCOOHOCTH, (PMHAHCOBON HaJEeKHOCTH,
(hMHAHCOBOHN YCTONYMBOCTH), BBIPAXKEHHOE C MCIOIb30BAaHHEM PEUTHHIOBOI KaTETOPUH IO ONpPEeIEHHON PeHTHHIOBOM
IIKae.

B nensix mpuMeHeHHs HacTOSIIEH METOIUKH Ui MOHUTOPUHIA MPH3HAKOB OOECIIEHeHUsI U COOBITHI nedoita
UCTIONB3YIOTCS MH(OpMaIus, oTydeHHast (OIyOJIMKOBaHHAs) OT CIEAYIOINX PEHTHHTOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PelituaroBoe Arenrctso (AKPA)

e Peiituarosoe areHTcTBo RAEX («Qkcnept PA»)

e OOmecTBO ¢ OTpaHUYCHHON 0TBETCTBEHHOCTHIO «HarmonansHoe Pelitnarosoe Arearcteo» (OO0 «HPAY)

e OOmecTBO ¢ orpaHUYCHHON 0TBeTCTBeHHOCTRIO «Harmonansusle Kpegurasie Peittuarn»y (OO0 «HKPy)
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B HeIaX NPUMCHCHUA HaCTOHIIIeﬁ MCTOAUKHN JId OIPCACIICHUA YPOBHSA peﬁTHHl"a C HCJIbIO MOCJICAYIOLICTO
omnpezenenust BeanunH PD, ucnonesyercst nHpopmaiys, noiaydeHHas (omyOJIMKOBaHHAs) OT CJIEAYIOUIMX PEHTHHIOBBIX
arc¢HTCTB.

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamntnueckoe Kpenntaoe PerituaroBoe Arenrctso (AKPA)

e Peiituarosoe areaTcTBo RAEX («Oxcmept PA»)

CTyneHb KPeIMTHOTO peiiTHHTa (rpeiix) - MUHIUMAJIBHBIH HIar JeTalu3allii KPeIUTHOTO PEHTHHTa B OYKBEHHO-

CHUMBOJIbHBIX (Harpumep, BBB-, BB+ u 1.11.) nnu OykBeHHO-uMCIOBBIX (Hanpumep, Baa3, Bal) o0o3HaueHusIX.

Hdedoar - nHacrymmeHue coOBITHIA, MPUPABHUBAEMBIX K NedONTy M yCTAaHOBIEHHBIX B paszjierne 3
Hacrosiero IIpunoskeHust 1 OTCYTCTBHE YPEryJIMPOBaHUS CUTYAILlMM HAa CPOKH, ONpeAessieMble OTACIBbHO AJIS
Pa3HOTO BHJIA AaKTHBOB/00SI3aTEIHCTB.

[IpenenbHble cpOKH MpU3HAHUS AedoiiTa A pa3IHyHbIX BUIOB 3310JDKEHHOCTH yKa3aHsbl B I1. 3.1.

OnepanuoHHass ae0MTOpPCKas 3aJ0/KEHHOCTb — JeOUTOpCKas 3aJ0KEHHOCTh, OTBEYAIOILAs
KPHUTEPHSM, YCTAaHOBJICHHBIM B I IpriioskeHnn 5, a Takke MHBIM MIPUIIOKEHUSIM HacTosuX [Ipasun onpenenenus

CUYA st mpu3HaHUS 33I0KEHHOCTH OTIEPAI[IOHHOM.

Pasznen 1. CranpapTHbie akTHBBI (0€3 NPH3HAKOB 00eCIeHeHH )

1.1. [lng omepanmuoHHON 3aJ0JDKEHHOCTH BHOB, yKa3aHHBIX B Hacrosmmux [IpaBmmax ompemencaus CUA,
JTUCKOHTHPOBAaHWE HE TMPOBOAUTCS, MpH COONIONCHHH TPeOOBAaHWI ISl TMPHU3HAHUS 3aJ0JDKEHHOCTH B KadecTBE
ONEepalMOHHOM.

1.2. OueHka akTHBOB 0€3 NPU3HAKOB OOCCIICHEHHs, CIPAaBEIMBas CTOMMOCTh KOTOPBIX OMPEACNISCTCS 0
METOJly MPHUBEACHHON CTOMMOCTH OYAYIIMX EHEXHBIX MOTOKOB (32 HCKIIOUEHUEM JEMO3UTOB, MOPSIOK OMPEAeTIeHUs
CIpaBEUIMBOM CTOMMOCTH KOTOpBIX ycTaHoBieH B Ilpunoxenun 8 wnactosimux IlpaBun onpenenennss CYA)

pacCHUTBhIBACTCA CICAYOIIUM 06pa30M:

®opmya 2:
P,

PV =YN_ n
Zn=1 (1+R(T()))

ro7ses (1= LGD * PD(Tn)) ,

rue:
PV — cipaBeyivBasi CTOMMOCTb aKTUBA;
N - KoTMYecTBO ACHEKHBIX ITOTOKOB JI0 IaTHI TIOTAIICHHUS aKTUBA, HAYWHAS ¢ JaThl onpenencams CUA;

P,, — cymma n-oro 1eHeXHOTo MOTOKa (IPOIEHTHl M OCHOBHAS CyMMa);
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N — TOPSIAKOBBIA HOMEP IEHEKHOTO ITOTOKA, HAYWHAs ¢ AaThl onpenencaus CUA;

R(T(n)) — Oe3puckoBas crtaBka Ha cpoke T(n), ompenensemas B COOTBETCTBUH C TOPSIAKOM,
YCTAQHOBJICHHBIM B paszzesne «O0Imue MoJ0KeHUD»;

T(n) — xonuuecTBO AHEH OT HaThl onpeaenenus CUA 1o 1aTel n-0ro JIeHEXHOTO ITOTOKA;

PD(Tn) (Probability of Default, BepostHOCTD mHedonTa) — BEPOATHOCTB, C KOTOPOH KOHTpareHt B TeueHue T(N)
JIHEi MOXKET OKa3aThCsi B cocTrosHuU Aedonra. Bepostaocts medonra PD(T(n)) onpenernsercs ¢ y4eToM MOIOKEHHUIA,
YCTaHOBIICHHBIX B pazzeie 4 Hacrosero [Tpunoxenus.

LGD (Loss Given Default, motepu npu nedonte) — Z0JISI OT CyMMBI, ITOIBEPKEHHOI KPEAUTHOMY PHUCKY, KOTOpast
MOXET OBITH MOTEPSHA B CIydae JAedosiTa KOHTPAreHTa; OMpPEACNIeTCsS B COOTBETCTBHH C TOPSAKOM, YCTAHOBIICHHBIM B
pazzene 5 Hacrosiero [Ipunosxxenus.

[IpomexxyTouHble 3HAYeHMs pacyeTa IPHUBEACHHOM CTOMMOCTH JJIsI KaXJIOro JICHEe)KHOrO IIOTOKa,
CKOPPEKTHPOBAHHbBIE HA BEIMYMHY KPEJIUTHOTO PUCKA, HE OKPYTJISIOTCS.

1.3.  Jlns OLeHKH CIpaBeIMBOI CTOMMOCTH IIpaB TpeOoBaHuit o akTuBaMm (oroBopam) PoHaa K GU3NIECKUM
JIMIIaM JI0 HACTYIUIeHHs aedosiTa U ¢ y4eTOM MoyiokeHuil B Paszmene 6, ucnonb3yercs dopmyna 2, B KOTOPOH KaxIoe
npousBeaenue PD(T(n))*LGD 3amensiercst Ha COR. COR ompezenseTcs B COOTBETCTBHHU C MOPSIIKOM, YCTAHOBJICHHBIM B

pasaeine 6. I[J'[ﬂ OLCHKH CTAHAAPTHBIX dKTHBOB UCIHOJIb3YCTCA 3HAYCHUC CoR JUIA CTaauu 1.

Pa3jnen 2. Ouenka akTuBoB. O0ecuenenue 6e3 nedosara

2.

2.1. IIpu BO3HUKHOBEHUW COOBITHS, BEIYIIETO K OOECHEHEHHIO, CIPaBeIMBasi CTOUMOCTH JIOJTOBBIX
WHCTPYMEHTOB (B ClTydae OTCYTCTBUS IIEH OCHOBHOTO PhIHKA Ha aTy onpezeneHus CHA), B TOM 9uciie IEHEKHBIX CPEJICTB
Ha cYeTax W BO BKIIQJIaX, CIIPaBEIINBAs CTONMOCTE ICOMTOPCKOM 3aJ0JKEHHOCTH, TIpaB TPEOOBaHUS IO JOTOBOpaM 3aiiMa
W KPEIUTHBIM JOTOBOpaM (B ClTydae, €CIIi 3aiiMOIaBIIEM II0 TOTOBOPY BhICTyHaeT DoH), OIpeaesieTcss B COOTBETCTBHU C

METOJIOM KOPPEKTUPOBKH CIIPaBEJIMBOI CTOMMOCTH 110 (hopmyure 2.

2.2. CoObITHs, BeaylIue K 00eclieHeHUI0:

2.21. B oTHOUICHHY HPUTHYECKHX JIUI]

2211, VYxynmenue GUHAHCOBOTO TOJOKEHHUS, OTPA3UBIINECS B JOCTYIMHOW (MHAHCOBOI OTYETHOCTH, B TOM
YHCJIe CHIYKEHHE CTOMMOCTH YHUCTBIX aKTUBOB Ooiiee uem Ha 20%;

2.2.1.2. HeratuBHoe [eiicTBHE PEHTHHTOBBIX AareHTCTB — B  CJIy4Yae HaJW4Yusl y KOHTpAarcHTa pPeHTHHTa
PCHTHHTOBOTO areHTCTBA, BXOASAIIMX JTHUOO B peecTp KPEAUTHBIX PEHTHHTOBBIX areHTCTB, JIMOO peecTp (UIMAIOB U
MPEJCTaBUTEILCTB HHOCTPAHHBIX PEHTHHTOBBIX ar€HTCTB, MyOJIMKyeMbIX Ha caiite banka Poccuu:

e CHmxeHHe peliTHHTa Ha | cTyneHs u Oonee;

e Or3pIB peiiTHHra (3a HCKJIFOYEHHEM CIydaeB, KOIJIda KOHTPAreHTY NPHCBOCHBI PEHTHHTH HECKOJIBKUX
PEHTHHTOBBIX areHTCTB U OT3bIB PEUTHHIA HE SBISICTCS CACICTBHEM YXYIIICHUS KPEIUTOCIOCOOHOCTH 3MUTEHTa). Takoe

penienre oGopMIIIETCS MOTHBHPOBAHHBIM CYXKJISHHEM Y TPABIISIONICH KOMITAaHUH.

29



VYXxynuenne peiTuHra, IpUCBOSHHOTO 110 MEXIYHApOIHOW IIKaje B MHOCTPAHHOW BaJIOTE JUIS 33/10JDKEHHOCTH,
HE YYHTHIBACTCSl B KAYECTBE IPH3HAKa O0CCLICHEHHs B Clly4yae, €ClIi OHM O00YCIJIOBJIEHBI YXYyJIICHHEM CTPaHOBOM OLICHKH
SMHTEHTA / 3aeMIIHUKA.

VXynueHne pedTHHra OJHHM pPEHTHHTOBBIM areHTCTBOM, paHee IPOM3BEJCHHOE JAPYTUM PEHTHHIOBBIM
areHTCTBOM M YITEHHOE B Ka4eCTBE COOBITHS, BEAYIIETO K OOECIEHEHUIO, HE YIUTHIBACTCS, €CIIN MPUYNHON yXyALICHUS
ABJISIETCS OJJHO M TO K€ COOBITHE.

2.2.1.3.  Peskuii pocT JOXOAHOCTH JIFOOOTO JOITOBOTO HHCTPYMEHTA SMUTEHTA (32 IMOCIeTHUE 5 TOPTOBBIX THEH
IpH OTCYTCTBHHU pocTa goxogHoctd OD3 u mpu OTCYTCTBHH POCTa JOXOAHOCTH aHAJIOTHYHBIX OOJHTannii SMHTCHTOB).

VYnpapnsronas KOMIaHHS Ha OCHOBE 3KCIEPTHOTO (MOTHBHPOBAHHOI'O) CY)KICHUS OIpENENsieT BIUSHUE POCTa
JIOXOHOCTH OOJIMTaliii Ha KPEIUTOCIIOCOOHOCTh 3IMUTEHTA, HCXO/Is1 U3 CPABHEHHS CO CIIPAJIOM aHaJIOTHYHBIX OOJIMTralui
k OD3 Ha gaTy OLIEHKH.

2.2.1.4.  O13bIB (aHHYJMPOBAHKE) JHUIEH3UU HA OCYILECTBICHHE OCHOBHOTO BH/Ia JICSTEIbHOCTH.

2.2.1.5. Vcue3HOBeHHE aKTHBHOTO pPBIHKA ISl (PMHAHCOBOTO aKTHBA B PE3yNbTaTe (DMHAHCOBBIX 3aTPYAHCHHH
SMHTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATENbHOCTHU (6aHKpOTCTRA) .

2.2.1.7. s 3aH0JDKCHHOCTH TI0 3aiiMaM, KpeauTaM, (UHAHCOBBIM HHCTPYMEHTAM — CTABIIHHA 00IMIEH3BECTHRIM

nedonT Mo 065A3aTeLCTBAM XOJIMHIOBOM KOMIAHUU WK Ae(OJIT T10 MyOIMYHOMY J0JITy KOMINAaHUH rpymnmnbi

, K KOTOpOH
MPUHAJIEKUT KOHTPAreHT, B CIy4ae IpOJOIDKEHUs 00CITy)KMBaHHs A0JIra CAMUM KOHTPAreHTOM Hociie coObITHS AedoITa.

2.2.1.8. Jnst HeoOecrieueHHO# 3310JKEHHOCTH T10 3aiiMaM, KpeauTaM, pUHaHCOBBIM HHCTPYMEHTAaM — PE3KUI
POCT TOXOAHOCTH IO MyOJINYHOMY JIOATY KOMIIAHMH TPYIIBI, K KOTOPOM MPHHAIJIEKHUT KOHTPAreHT (3a UCKIII0YEHHEM
Clly4aeB, KOrJa KOHTPAareHT UMEeT MyOJIMYHBbIE KOTHPOBKH IOJTOBBIX 00S3aTENLCTB U 3TH KOTUPOBKU HE MOKA3BIBAIOT

MIPU3HAKOB 00CCIICHCHNU).

2.2.2. B oTHOUICHUM (PM3NYECKHX JIUII

2.2.2.1. [MosiBnenue y Ynpapisiomei KOMIIaHUM HHPOPMAaMK O CHHKEHUH BO3MOXKHOCTH (DPHU3HMYECKOTO JIUIIA
00ciyHMBaTh 00513aTeNILCTBA, B TOM YHUCIE - HOTEPsl pabOThl, CHI)KEHHE 3apa00THOM IJIaThl HJIM MHOTO PacIojaraeMoro
JI0X0/1a, TOTepsl TPYMOCIHOCOOHOCTH, yTpara WM oOeclieHeHHe COOCTBEHHOCTH, SIBJISIOIIEHCS OJHHM W3 HCTOYHHKOB
J0X0/a (pU3NYECKOTO JIHIIA.

2.2.22. [osiBnenne y VYmpapusiomed KoMImaHuH HHGoOpMarmuu o0 HCIOJHUTSIEHOM MPOHM3BOICTBE B
OTHOLICHHH (U3HYECKOTO JHMIa B 00BeMe, BIMAIOIIEM Ha CHOCOOHOCTh (DM3HUYECKOro JHWIa OOCIY)KHBaTh CBOU
obs3arenbcTBall,

2.2.2.3. [MosBnenne y VYmpanstomeddk kKomMmnanuu wHQOpMamuu O BO30YKIACHWH YTOJOBHOTO Jela B

OTHOIICHUH (I)I/ISI/I‘IGCKOFO JIMna UJinu 00BSBIIEHUH €TO B PO3BICK.

® B ToM umcIe coOTBeTcTBUH cO CT. 3. @3 Nel27 «O HecocTOATENbHOCTH (6aHKPOTCTBE)», PaCCMOTPEHHE CYAOM IIO
CYIIECTBY 3asiBIeHHH 0 OaHKpoTcTBe M T.1. DakT momaum 3asBieHUS] 0 OaHKPOTCTBE MOXKET HE PaccCMaTpHBATBHCS Kak
NpU3HAK OAHKPOTCTBA.

10 TlonsiTHe rpynmbl CBA3AaHHBIX JIMI/KOMIIAHMM BBOJMTCS MO aHAIOTUH co CT. 64 ®3 Ne86 «O IlentpanbHom GaHke
Poccuiickoit ®eneparnun (banke Poccum)»

1 Hanpumep, UCMONHUTENBHOE IPOU3BOICTBO Ha CyMMY 00JIee 4eM MOJOBHHA MECSYHOTO J0X0a (U3IHIA.
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2.2.3. B oTHoueHu# pU3MIECKNX H HPHIAIECKHX JTHI]

2.2.3.1. Hapymienue cpoka UCIONHEHHS 0053aTEILCTB HA MEHBIIUI CPOK, YeM OINPEIEIICHO Y IPaBIISIOICH
KOMITaHUEH 111 mpu3HaHus aedoiita (BKIOYas MOCJICIHUMN IEHb CPOKA, YCTAHOBICHHOTO /IS 1e)oiiTa), HO OOJBIINI, YeM
JUTSL IPU3HAHUSI IEOUTOPCKOM 3aI0JKCHHOCTH OMEPAI[HOHHOM.

VYnpapnsironass KOMIAHUsS UMEET MPaBO HE CYUTATh OOECIIEHCHHOMW 3a/I0JDKEHHOCTHh (KpoMe 00s3aTeNbCTB I10
oreparysM Ha PBIHKE PEro U C MPOWU3BOJHBIMU MHCTPYMEHTAMH), MPOCPOUYCHHYIO HA OJHMH JIeHb, B CIIydac HATHYUS
JIOKyMEHTOB (KOIHU# JOKYMEHTOB), CBUIETENBCTBYIOIIUX O CBOCBPEMEHHOM UCIIOJIHEHHH 00513aTENbCTB.

Taxkoe pemienue oopMIISIETCS] MOTUBHPOBAHHBIM CYXKACHHEM Y PABIISIONICH KOMITAHHU C MPUIOKEHUEM KOTTHH
MOJTBEPIKTAIOIINX JJOKYMCHTOB.

2.2.3.2. [IpenocraBiieHUEe KPEIUTOPOM YCTYIIKM CBOCMY 3aEMINUKY B CHJIY YKOHOMHYCCKHX MPUYUH HIIH
JIOTOBOPHBIX YCIIOBUH, CBA3aHHBIX C (DUHAHCOBBIMU 3aTPYAHCHUSME 3TOTO 3a€MIIIUKA, KOTOPYIO KPEAUTOP HE MPEIOCTABUI
Obl B MHOM ciydae (B TOM YHCIIC PECTPYKTypHU3aIMs 3aJ0/DKCHHOCTH C YMCHBIICHHEM CTaBKH, MPOJIOHTaIuei
3aJIOJDKCHHOCTH HITH OTCPOYKON BCEX WITH YaCTH IUIATEKEH).

2.2.3.3. Wuple coOpITHA, Beaymue K OOCCICHEHHIO, HE YKa3aHHBIC B HACTOSIINX [IpaBMiIaXx ompeneieHus
CYA, MOT'yT IPUHUMAThCS JUISl pacyeTa CTOMMOCTH YUCTBIX akTHBOB DOH/Ia, HA OCHOBAHUU MOTUBHPOBAHHOTO CY)KICHUS
VYrpapinsiolei#f KOMIAHUU C YKa3aHUEM JaThl BOSHUKHOBEHHUSI COOBITHS OOCCICHEHHS U COJCPKAHUU TAKOTO COOBITHSI C

MOATBEPXKJICHUEM NH(OpPMALINK U3 OTKPHITHIX WIIM COOCTBEHHBIX HCTOYHUKOB Y IIPABIIAIONICH KOMIAHUH.

2.3. B ciyuae ecnu mpu NpOBEJACHUM MOHHUTOPWUHra CTAHOBUTCS IOCTYNMHOW HH(OpMauus O INpH3HAKax

o0ecCIIeHeHHsI, CIIpaBEATINBAast CTOUMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

2.4. ObecueHenne Mo pasJH4yHbIM AKTHBAM, OTHOCSIIMMCH K KOHTPAreHTy.

24.1. B cnyuae BO3HUKHOBEHHS OOECLEHEHHS 110 OJHOMY AaKTUBY OCTAlbHble AKTHUBBI, OTHOCSIIMECH K
KOHTPAreHTy, TAK)Ke CUUTAIOTCH 0OECIIEHEHHBIMU 2.

2.4.2. Tlopy4uTenbCTBA U rapaHTUM KOHTPAreHTa ¢ HpU3HAKaMU 00eCLieHeHUs IPMHUMAIOTCS B PAacUeT C y4eTOM

obOecLieHeH .

2.5. MOHHMTOPHHT NPU3HAKOB 00eCeHeHH

25.1. MoHHTOpPUHT IO (UHAHCOBOM OTYETHOCTH — HE MO3KE YeM depe3 | Mecsi mocie TOSBICHUS TaKoi
OTUETHOCTH, HO He pexe, yeM 1 pa3 B nonrona anst oryetHocty 1o PCBY u 1 pa3 B rox ans oruerHocty no MCOO.

2.5.2.  MOHHTOPHHT 1O PHIHKY IIEHHBIX OyMar MpoBOJUTCS Ha KaXayto naty pacuera CHA.

2.5.3.  MOHHTOPHHT 10 (PU3UYECKUM JIUIIAM IPOBOIMTCS Pa3 B 6 MECSIIIEB.

2.5.4. MOHHUTOPUHT 10 JJAaHHBIM TI0 CyIeOHBIM pa3dupaTeIbCTBAM ISl FOPUIUUECKHUX JIMIL IPOBOJUTCS pa3 B
Mecsiin. B ciyyae maimoii 3HaguMocTr aktuBa 1o otHomieHnto Kk CHA (menee 0.1% or CHA) u o cymme (menee 100 000

Py0.) MOHUTOPHHT IPOBOJUTCA HE peke, YeM pa3 B KBapTall.

12 Kpome cyuaes
®  HAIMYKMS PHIHOYHBIX KOTHPOBOK 110 TOPIYEMOM 3a/10JKEHHOCTH KOHTPATeHTa/SMUTEHTA,;
e OCNApPUBAEMOii 32I0JKEHHOCTH MO TIEHAM U IITpadaM — JI0 MOMEHTA TIOJIydEHHUs HCTIOHUTEILHOTO JIUCTA.
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2.6. BeIxoa u3 cocTosiHuS 00ecHeHeHH S

3aJ0JDKEHHOCTD IIEPECTaeT CYUTATHCS 00ECIIEHEHHOI B CIICAYIOLIHNX CITydasX:

2.6.1. Jlns ropuanuecKuX JIHILL

2.6.1.1. Jnst oOecrieHeHUst n3-3a MPEBBILIEHHS IOPOTOBBIX 3HAYEHHH - B CIIy4ae MPEeKpaeHus IPUBEALIET0 K
00ECIICHEHHIO HApyIICHHS TOPOTOBBIX 3HAYCHHI (PUHAHCOBBIX II0OKa3aTelIe B TCUCHUE JBYX KBapTaJIOB.

2.6.1.2. Jiist obecrieHeHNS W3-3a MOHIKCHHS PEHTHHTA - B CITyJae IMOBBIIICHUS PSUTHHTa, KOTOPBIHA paHee ObLT
NOHIKEH, TM00 COXPaHEHUs PEHTHHTA cO CTAaOMIBHBIM IPOrHO30M B TEUSHHE CPOKA He MeHee 12 MecsueB.

2.6.1.3. Jns obecuieHeHHMs HW3-3a PE3KOTO pPOCTa JOXOMHOCTH II0 TOPTYEMBIM IOJTOBBIM HHCTPYMEHTAM
9MHTEHTA — B CJIy4ae BO3BPALIEHHsI CIPAJIOB MO OOJIUrausM 3MUTeHTa K G-KpUBOH K NPEKHUM YPOBHSM (JIMO0 YpOBHIM
KOMIIaHHii, KOTOPBIE 10 MOMEHTA 00ECIIEHEHHS TOPTOBAIMCE ¢ OIM3KMM CIIp30M K G-KpuBoit™?).

2.6.14. Jnst obecuieHeHHs M3-3a MMOTEPH JIMIEH3UU — B CIIydae BOCCTAHOBJICHHS JIMLIEH3UH JIHOO MOTydEeHUs
JIMLICH3UU Ha 3TOT K€ WJIM MHBIE BHIBI ACATECIBHOCTH; BBIXOJ M3 COCTOSIHUS OOECIIEHEHUS] BO3MOXKEH TOJBKO B Cllydae
HOJIy4eHHsI HE MEHee 4eM JBYX KBAapTaJbHBIX OTYETOB HJIHM TOJOBOTO OTYETA O JEATEILHOCTH KOHTpPAarcHTa B HOBOM
KauecTBe, IPU 9TOM B JEATEILHOCTH JOJDKHBI OTCYTCTBOBAThH MHBIC MPU3HAKU 00CCIICHEHUSL.

2.6.15. s oGecrieHeHHs W3-3a UCUS3HOBEHHUS aKTHBHOTO PBIHKA M3-32 (PMHAHCOBEIX MPOOJIEM YMUTEHTA — B
Clly4ae BOCCTAHOBJICHHS aKTHBHOTO PBIHKA U OTCYTCTBHS HHBIX NIPU3HAKOB 00CCIICHEHHS.

2.6.1.6. Jdnst oOecueHeHUs] M3-32 HaJIM4Msl NPU3HAKOB OAHKPOTCTBA — B CiIyyae OTCYTCTBHUS IPH3HAKOB
0aHKpOTCTBa B TEUEHHE CPOKA HE MEHee 6 Mec.

2.6.1.7. Jns Bcex ciy4aeB - B Cilydyae M3MEHEHHUsl COCTaBa aKIMOHEPOB, KOIJa HOBBIE aKIMOHEPHI
CYIIECTBEHHO YJYYIIalOT OIIEHKY BO3MOJXKHOH MOJAJEP)KKU 3aeMINUKa/KOHTpareHTa. JlaHHOe neWcTBHE NOJDKHO OBITH
000CHOBAaHO MOTHBHPOBAHHBIM CYKICHUEM.

2.6.2. B oTHOmeHUN (HU3NICCKUX JTHII.

2.6.2.1. s obecrieHeHUs W3-3a HHGOPMAIMH 00 YXYIIICHUH IUIATEKECIIOCOOHOCTH — B CITydae MOTYICHUS
MH(OPMALMK O BOCCTAHOBJIEHHH TLIATEXECTIOCOOHOCTH U COXPAHEHUHU 3TOTO CTaTyca B TeUEHHE Cpoka He MeHee 6 mec. '

2.6.2.2. s obecrieHeHus u3-3a HHPOPMAIUU 00 MCIIOJIHUTEIFHOM IMIPOU3BOJICTBE — B Cllydae IOTALICHUS
3aJJOJDKEHHOCTH 10 MCTIOJIHUTENLHOMY IPOU3BO/ICTBY.

2.6.3. B oTHOIIEHHN FOPUINYECKUX U PU3NYECKUX JIHII.

2.6.3.1. Jns obeclieHeHHsT W3-32 HAPYIICHUS CPOKOB HCIIONHEHHs 00s3aTElbCTB — B CIIydae IIOJIHOTO
UCIIOJNIHEHUSI MPOCPOUYCHHBIX O00S3aTENBCTB U HE MeHee 4eM 6 Mec. OOCHy)XMBaHHs 33aZO0JDKEHHOCTH 0€3 MPOCpOYeK,
NPEBBINIAIOIINX CPOK, O3BOJISIOINIA OTHOCHTD 33/I0JDKEHHOCTD K OIIEPallMOHHOW. B ciryyae Hammuus TOKyMeHTOB (KON
JOKYMEHTOB) O CBOCBPEMCHHOM HCIIOJHEHHH 00S3aTENIbCTB U PEATbHOM HCIIOJIHEHHUH 0053aTeNIbCTB B TE€UYCHHE 3 JHEH
MOCJIe HACTYIUIEHHS CPOKa KOHTPAreHT/3aeMIIMK TAKKe MOXKET OBbITh BBIBEJCH M3 COCTOSIHUS OOECLEHEHHs, NaHHOE
JIEHCTBHE TOJDKHO OBITH 0O0CHOBAHO MOTHBUPOBAHHBIM CYXXICHUEM.

2.6.3.2. Jlyist 0OeCIICHEHUST W3-33 PECTPYKTYPHU3AIMH B IOJIb3Y 3aCMIMUKA — B CIydae IOJIHOTO IOTalICHHUS

PECTPYKTYPUPOBAHHOW 3aJI0JDKEHHOCTH (KpOME CIy4daeB, KOTJa OJHOBPEMEHHO C TIOTallleHHEM BO3HHKAET HOBas

13 Cripap 1st IPOCTOTEI MOKET H3MEPATHCA KaK PasHHUIA MEXKIY JOXOMHOCTIO obnuranuu U G-KpHBOii Ha CPOK, PaBHEIH
JIOPAIUH OO aIHH.

14 Harrpumep, yBonbHeHHE 6e3 TIepexoia Ha HOBYIO paboTy SBJISETCS IPU3HAKOM 00€CIIEHEHHs, IIPU YCTPOICTBE HA
HOBYIO pa0OoTy 3aJI0JDKEHHOCTD 3aeMIIUKa TIEPEeCTAaHET CUNTATHCSI 00ECIICHEHHOH uepe3 6 Mec.
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33J10JDKEHHOCTB) U OOCITYKUBaHUsI MIPOYCH 33/10JDKEHHOCTH 0€3 PecTPyKTYypPH3aLUil U MPOCPOYEK, NPEBBIMAIONINX CPOK,
MO3BOJISIIOIMIA OTHOCUTH 33/I0JDKEHHOCTh K OIEPAalMOHHON, B TEUEHHE CpOKa HE MeHee 3 Mec. Iocie IOralieHHs
PeCTpyKTypHPOBAHHON 33/10J’KEHHOCTH.

2.6.3.3. B cnyuwae mnomydeHus wuHpOpPMAIMU O NPEKPAIICHUH CYAEOHOr0/yroJOBHOTO MpECIeOBaHHs
3aeMIIMKa/KOHTPareHTa MyTeM OINPaBAATEIbHOTO MPUrOBOpa JHOO NpekpaieHus aena. [Ipu 3ToM B ciiydae MHpPOBOIO
COIJIAIICHUS MEXIY 3aeMIIUKOM/KOHTPAreHTOM W HWCTHOM YHPaBJIOIIas KOMIIAaHHS o0O0s3aHa IPOBECTH OLEHKY
(PMHAHCOBOTO COCTOSIHHS C Y4€TOM M3BECTHBIX HJIM IPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIALICHHSI.

2.6.3.4. Jis 00s3aTeNCTB KOHTPAreHTa, KOTOPBIE CTadM OOECHCHEHHBIMH W3-32 HApyMICHHWS YCIOBHU
00CIyXKMBaHHs IO JIPYTUM 00s3aTeNbCTBaM KOHTPAareHTa/SMUTEHTa, — B Clly4ae IOTAIlleHHUs] PECTPYKTYPUPOBAHHOM Min
MPOCPOYEHHONW 33J0JDKEHHOCTH M OOCIYXXHMBaHHsS BCEH MpouYei 3aJoJDKEHHOCTH Oe3 HapyIlIeHMH YCIOBHH WIIH

peCprKTypI/I?)aLII/Iﬁ B TCUCHHE BCEro nepuoaa 0 norameHus u 6 Mec. mocJie norameHus HpOGJ’IeMHOﬁ 3aJ0JIX)KCHHOCTH.

2.7. PacyerT cmpaBelIMBOIl CTOMMOCTH AaKTHBAa ¢ Y4YeTOM MNPHU3HAKOB oOecueHeHusi (10 aedoJra
KOHTpAareHTa)

2.7.1. CrpaBeuiiBasi CTOMMOCTh aKTHBA NPW BO3HHUKHOBEHHH IPH3HAKOB OOECIICHEHHS OMpEIeIsIeTCs Mo
METOAY NPUBEACHHOW CTOMMOCTH OyIyIINX ACHEKHBIX MOTOKOB, YUUTHIBAs KPEOUTHBIC PUCKH 4Yepe3 KOPPEKTHPOBKY
JICHE)XHBIX OTOKOB (Dopmyiia 2), 3a UCKIIIOYEHHEM CIIy4aeB, ONMMMCAHHBIX HIKE B 9TOM ITyHKTe. BeposTHocTs nedonra
PD(T(n)) onpenensieTcs ¢ yueTOM IOJIOKEHHUH, YyCTAaHOBIEHHBIX B pasjene 4.

2.7.2. JIyis OIICHKH CIpaBeJIMBOM CTOMMOCTH IpaB TpeOOBaHHMU MO akTuBaMm (moroBopam) doHma K
(hU3MUeCKUM JIMIAaM JI0 HACTYIUICHUS e oJiTa U ¢ y4eToM mojioxkeHuit B Paznene 6, ucnonsiyercs @opmyia 2, B KOTOPOi
kaxmoe mupomBeaeHue PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHH C IOPSIKOM,
YCTaHOBIICHHOM B pazjedie 6. 7 OIeHKH KpeIUTHO-00eCIIeHEHHBIX aKTHBOB UCTIONB3yeTcs 3HaueHne COR s cragum 2.

2.7.3. JJ1s IpocpOYeHHOM 9acTH 3a10JbKeHHOCTH B @opmyte 2 B kadectse (TN) mpuHUMaeTcs | 1eHb, ecin
MOTHBHPOBAHHBIM CYK/IEHHEM HE YCTaHOBJIEH HHOM CPOK.

Hngpopmayus o evisenennvix npusHakax obecyenenus u ebixooe u3 COCMosiHus 0becyerenuss npedocmasisemcs
Yupasnaioweii xomnanueti 6 Cneyuanusupoganuviii 0enozumapuii ne nozoHee ciedyiowe2o paboue2o OHA 34 OHeM
B03HUKHOBEHUS NPUSHAKA OOecyeHeHUus UlU 8biXx00d U3 COCMOAHUA obecyeHeHUs (Mpu YCio8uu, 4mo UHGOpMAayus o
B03HUKHOBEHUU NPUSHAKA 00ecyeHeHus uiu 6vbiXx00d U3 COCMOAHUA 00ecyeHeHUs NpsIMO Wil KOCE8eHHO Habmodaemda

Ynpasnsaoweii komnanuer).

Paznen 3. Ouenka akTUBOB, HAXOAALIUXCA B COCTOSIHUU J1edoiTa
3.
3.1. Hpel]e.]'lbﬂble CPOKH NPU3HAHUSA }]e(l)O.]'lTa AJIA pa3/IMYHbIX BU/I0B 3a10/IKEHHOCTH (opraﬂusaunﬂ

MOKET CAMOCTOATEJAbHO YCTAHOBUTH MECHbLIIIHE CpOKl/l).

JeduTopckasi 3a10/:KeHHOCTb/00513aTeJILCTBA

Cpok
J1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/3aeMILIMKOB
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O6s13aTeNnbCTBA 0 OONUIalUAM POCCHIACKHX/MHOCTPAHHBIX IMUTEHTOB® 7110 paGouux nHei
O0s13aTenbeTBa 10 BBITUIATE 10X0/a MO JIOJIEBBIM aKTHBAaM POCCHHCKUX/MHOCTPAHHBIX
SMHUTEHTOB (B TOM YHCJIC MO BBILIATE TUBHICHIOB M HHBIX JOXO/OB OT Y4acTHs B 25 pabounx aHei
KOPNOPATUBHBIX IeHCTBUAX SMUTEHTa) 16

30 xanmeHIapHBIX

Ob6s3aTenpeTBa 0 3aiiMaM/KpeAnTaM FOPUANICCKHAX JTUIT e

Obs13aTenpeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE MPOHU3BOIHBIX HHCTPYMEHTOB, PBIHKE

PEIIO 5 pabouux mHei

90 xaneHIapHBIX
Wnas 3a10/mKkeHHOCT PU3NYECKUX M ropuandeckux jun nepen [TUD ap

noHen
3.2. B oTHOmIEHNH I0pHIMYECKUX JUL 1e(OJIT M NPUPABHUBAaeMble K HEMY COOBITHS YKa3aHbI HILKE:
3.2.1. Hapymrenne yciioBmii morameHusl WM BRIIDIATHL MPOLEHTHBIX JOXOMO0B IO aKTHUBY, a Takke JHOO0TOo

WHOTO 00513aTeNCTBA HA CPOK, OOJBINHUIA, YeM yKa3aHo B 11.3.1, B ciiydae eciu JaHHAS HHPOPMALUS IPSMO WA KOCBEHHO
HaOromaeMa YTpaBiIsromel KOMIaHueH.

3.2.2. OdunuanbHOE OMyOIIMKOBAaHHE B COOTBETCTBUH C (peaiepaIbHbIMU 3aKOHAMH U MHBIMH HOPMAaTHBHBIMH
NpaBOBBIMU akTamu Poccuiickoit Denepaliun WM WHOCTPAHHBIX T'OCYIApCTB MH(OpPMAIUU O MPOCPOYKE HCIIOTHEHUS
SMUTEHTOM CBOMX 00S3aTEIbCTB;

3.2.3. OdunmanbHOE OMyOIUKOBAHUE PEIICHUS O MPU3HAHUN OAaHKPOTOM.

3.2.4. O¢unmanpHOE OMyONMKOBaHHUE PEIICHHWS O Hayalle NPUMEHEHHWs mpouenyp OaHKpOTCTBa — CO IHS
OITyOJIMKOBAaHHS COOOIICHUS N0 NIaThl, MPEIIECTBYIOMEH qaTe OIyOIMKOBaHHs COOOIICHNS 00 OKOHYaHMH PUMEHEHUS
npouenyp 0aHKpOTCTBA.

3.2.5. O¢unmanpHOE OMyONIMKOBaHME WH(POPMAIUK O JTUKBUAANWN IOPHINYECKOTO JIUIA, 332 UCKIIOUYCHHEM
Clly4aeB TOTJIOIIEHUS U IPUCOETUHEHHS.

3.2.6. [Mpuceoenune 3aemmuky/kontparenty peiituara SD (Selected Default) wim D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

3.2.7. OO6HapyXeHHEe KPEAUTOPOM HEBO3MOXKHOCTH 3a€MIIIKA UCIIOTHUTE 0053aTENIBCTBA B CHITYy KaKUX-TTHOO

00cTOATENLCTB 03 MPUHATHUA CTICHHUAIIBHBIX MEP (HaHpI/IMep, peaim3annu 3anora)

3.3. B orHomIeHUM pu3HYeCKUX Ul K 1ed0JITy NPUPABHUBAIOTCS CJeAyloLie COObITHS:

3.3.1. Hapymenunst yclIOBHH INOTAIICHMS WM BBIJIATHl IPOLEHTHBIX JOXOJOB IO aKTHBY, COCTABISIOLIEMY
akTuBbl [IU®, a Taxoke 11000T0 MHOTO 00s13aTENLCTBA I€OUTOPA HA CPOK OoJiee YeM yKazaHo B 11.3.1., B cilydae ecliv JaHHas
HHGOPMALUS MPSIMO MM KOCBEHHO HAa0II01aeMa yYaCTHUKOM PBIHKA.

3.3.2.  OdunmanbHOe OnyOJIMKOBaHUE PELICHHS O IPU3HAHUH JINIA OAHKPOTOM.

15 llaHHBH\/'I CPOK HMCIIOJIB3YETCA TOJBKO B CJIydac HaJIUYUA COO6H_IGHI/H\/'I OT ODMUTCHTA, ar¢HTa WJIN UHBIX YIIOJITHOMOYCHHBIX
JIM O HAMCPEHUU UCTIOJIHUTDH 00s13aTenLCTBa B OJMDKaMIIme JAHU, T.C. O TCXHUICCKOM XapaKTepe MNPOCPOYKH. B clly4ae
OTCYTCTBUSA TaKUX COO6III€HPII>1 mbo B cjlydyae OOBSBICHUS O ,HG(I)OJ'ITG ,He(i)OJ'[T CUUTACTCAd HACTYNUBLIUM CO JHA,
CJICAYIOUICTO 3a YCTAHOBJICHHBIM CPOKOM HUCIIOJTHEHUA 00513aTeNbLCTB.

16 I[aHHBIﬁ CPOK HUCIIOJIB3YECTCH TOJIBKO ITPU HAJIUIUU COO6III€HI/II>1 O BBIIIATE AUBUACHAOB SMUTCHTOM , MHBIX JIOXOJA0B OT
ydacTus B KOPIMOPATUBHBIX ACUCTBUAX SMUTEHTA.
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3.3.3.  OdunmansHoe 0ommy0IMKOBaHUE PEIICHNS O Hayalle IPUMEHEHHMS K JIMIY MpoLeayp OaHKpOTCTBA — CO JHS
OITyOJINKOBAaHHS COOOIIEHUS IO JaThl, MPEIIECTBYIOMIEH JaTe OImyOInKoBaHMs COOOIEHNSI 00 OKOHYaHUH PUMEHEHUS
npoueayp 0aHKpOTCTBA.

3.3.4. Tlomy4enue cBeneHM 00 OCYXICHUU (PU3MYECKOTO JIHLIA IT0 YTOJIOBHBIM IPECTYIUICHUSM (KpOME CITy4aeB
OCYKIEHHS Ha YCIOBHBIH CPOK).

3.3.5. Tlomyuenwme cBeneHuit 06 00OBABICHIH (HU3NIECKOTO JTUIA IPOTABIINM 0€3 BECTH.

3.3.6. Ilomyuenme HHPOPMALINHU O HACTYIUICHUN CMEPTH (PI3HYECKOTO JINTIA.

3.4. JedoaT no pa3TMIHBIM aKTUBAM, OTHOCSIIIUMCS K KOHTPareHTy.

3.4.1. B ciyyae BO3HUKHOBEHUs Ae(0ITa [0 OHOMY aKTUBY OCTAJIbHBIE aKTHBBI, OTHOCSIIUECS K KOHTPAreHTy,
TaK)Ke CYMTAIOTCS] HAXOIIUMHUCS B Ae(OJITe, CaM KOHTPAreHT (3aeMILNK/IMUTEHT) CUUTACTCSl HAaXOMIuMest B ieoirre.

3.4.2. He oOecrieueHHbIE 3aJI0rOM HEJBM)KUMOCTH, CTPAXOBKOW JHMOO 3aJI0OTOM JIMKBUIHBIX LIEHHBIX OyMmar
MOPYYHUTENBCTBA ¥ TAPAHTHH HAXOASAIIErocs B Ie(onTe KOHTPAreHTa He IPUHUMAFOTCS B PacyerT.

3.4.3. B ciyuae HacTymieHHs COOBITHH, MPUPABHEHHBIX K Ie(ONTY, IMUTEHT/KOHTPAreHT/Ie0UTOp/3aeMIINK
CUNTAETCA HAXOMAAIMIMMCS B COCTOSHMHM Ae(ONTa, BCE AKTHUBBI, OTHOCSIIHECH K HEMY, CUHTAIOTCS HAaXOISIIMMHUCS B
COCTOSTHHH JeoiiTa.

3.4.4. Ynupasnsoias KOMIIAHHUS P MOHUTOPHHTE 33]JOJDKCHHOCTH YUUTHIBACT MPUHAJIE)KHOCTh KOHTpareHTa
K Tpynme komnanuii. [[py BO3HUKHOBEHHH COOBITUS Ne()oITa y XOJIMHIOBOM KOMIIAHUY JIM0O0 y KIIFOUEBBIX ' KOMIaHMi
TPYNINbI, K KOTOPOW IpPHUHA/UIC)KUT KOHTPAreHT, W IOJy4eHHMH HHpopManuu o0 3ToM Ympapisiouield KoMIaHHEH,
KOHTPAreHT TaKXKe CUUTAETCS HAXOJIIIUMCS B COCTOSHUHU JeonTa (32 UCKIIOUSHHEM CIIy4aeB, KOrJa KOHTPareHT HMeeT
MyOMMYHbIE KOTHPOBKH aKIWH, JOJTOBBIX OO0S3aTENBCTB WM TPOU3BOJHBIX HMHCTPYMEHTOB M STH KOTHPOBKH HE
MOKA3bIBAIOT IPU3HAKOB OOECLEHEHMs, a TaK)Ke CIIydaeB, KOTJa KOHTPAareHT INPOMOJDKAeT OOCIyKHBATh IONT IOCIE

HaCTYIUICHHsI COOBITHS IepoNITa y KOMIAaHUH IPYIIIBI, K KOTOPOH OH IPHUHAIJICHKHT).

3.5. Ouenka cnpaBeIIUBOH CTOUMOCTH AaKTHBOB, HAXOASAIIMNXCS B AedoJiTe
Jlnst Bcex KJIaccoB aKTHBOB, HaXOASILIMXCS B COCTOSHUM JeonTa, CIpaBe/iuBasi CTOMMOCTh aKTHBa ONpEAENseTCs B
cootBerctBru ¢ @opmyoii 2, mpu atom PD(T(n)) npunmMaercst paBHbIMHE 1.

3.5.1. 3BamomxeHHOCTH GUINICCKUX JIUII, OIICHUBacMas IO HACTYIUICHHUS COOBITHI 1eolTa ¢ UCIONb30BaHUEM
Cost Of Risk, ¢ natel (BkitOuast) HacTyIUieHus aedosiTa WM NMPUPABHEHHBIX K HEMY COOBITHII OI[EHUBAETCS B OOIIEM
nopsizike, ¢ ucnoip3oBanueMm PD u LGD. [Ipu sTom 3HaueHune PD mist Takoit 3aJ075KEHHOCTH IPUHUMAETCS] paBHBIM 1.

3.5.2. B cnydvae, ecu KOHTpareHT/SMUTCHT HAXOJUTCS B COCTOSTHUHM OAaHKPOTCTBA

3.5.2.1. CronMOCTh TPUHUMAETCS PABHOH HYyNMI0 NO TpeOOBaHMSIM Ha TIIOTAIIEHHE OCHOBHOTO JONTa
(mosTHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYIHI) U IPOLEHTOB, 32 HUCKIIOYEHHEM J0Jra, OLEHHBACMOTO OLEHIIMKOM MU
00eCIeueHHOr0 TOPryeMbIMU I[IEHHBIMH OyMaramu, HEJBH)KUMOCTBIO, ONIMOHHBIM COTJIAIICHUEM, CTPaXxOBKOW JIMOO
MOPYYHUTENBCTBOM TPETHHX JIMII; OLEHKA J0JI)KHA IIPOBOJUTHCS C YIETOM CPOKOB M BO3MOYKHOCTH TTOJIy4YEHHSI BBIILIAT TPU
peanuzanuy oOecredeHns Ha OCHOBE OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYXKAEHHS YTIIpaBIsIONien

KOMIIaHHWH.

17 Crincox kimoueBbIX KOMITAHUH TPYIIIBL, K KOTOPOH IPUHA/UIEKUT KOHTPATEHT, COCTABIIAETCS Y IPABIISIONIEH KOMIIaHHEN

CaMOCTOSTEIBHO.
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3.5.2.2. CToMMOCTh MPUHUMAETCS PABHOM HYJIIO ITO BCEM BBIITYCKaM JIOJTOBBIX LICHHBIX OyMar 3MUTCHTA, BCEM
UMCIOIIUMCSI TPEOOBAHUSAM K IMHUTCHTY 110 BCEM BBIITyCKaM IICHHBIX OyMmar, BKJIFOUas TPEOOBAHUS HA BBHIIIATY KYITOHHOTO
JIOXOJIa 32 MPEIBIAYIINEC KyIOHHBIC IEPUOJIbI, BCEM MPOYUM TPESOOBAHHUIM KOHTPAreHTY, 32 HCKIFOUCHUEM CITy4acB, KOTr/Ia
y JaHHOTO TpeOoBaHMs (BBIMYCKa LEHHBIX OyMar) MMEIOTCS PBHIHOYHBIC KOTHPOBKH JIMOO HMMECTCS OTYCT OIICHIIHKA
JTAaBHOCTHIO He Ooiree 6 mec. 1o MoMmeHTa oreHkn CUA, cO3aHHEIN MOCiIe Hadaia Ipoueaypsl 0aHKpOTCTBA.

Ilpu wuCmonpb30BaHMKM OTYETa OILEHIMKA MPH TMOSBICHUH HOBOW HHGOPMAIMKM O CHIDKCHHH BO3MOXHOCTH
BOCTPeOOBaHUSI 33JI0JDKCHHOCTH MM CHIDKCHUHM OLIEHKH MOTCHIMAJIBHBIX CYMM K MOJYYEHHIO YIPABISIONIAs KOMIIAHUS
JIOJDKHA B CPOK He Oosiee 2 HeJlelb MOJYYUTh HOBBI OTYET OLCHIIMKA MO0 NPUHATH CTOMMOCTD 33J0JDKCHHOCTH PaBHOU

HYJIIO.

3.6. Broixoa u3 coctosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHNE 00eCLeHeH s )

3aJ0JDKEHHOCTD TIePEeCTaeT CYMTATHCS Ne(ONTHOM B CICAYIOMINX CIyYasX

3.6.1. B caydae pectpykTypuzamnun AeoNTHOH 3aJ0DKEHHOCTH KOHTpareHTa mnepes (GoHIoM mocie coOBITHS
HepPBOro 00CITy)KUBAHUS JAOJra.

3.6.2. Ecnm 3amomkeHHOCTh OBUIa NpH3HAaHA IepONTHON M3-3a HedoiTa KOMIAHWN TPYIMIBL, K KOTOPOI
NPHHAUISKUT KOHTPATreHT — MOCIIe MYOIMYHOTO OOBSIBICHUS O PECTPYKTYPU3ALUH JIMOO MUPOBOM COTJIALICHHH.

3.6.3. B ciyuae BO300HOBICHUS 0OCTYKHBAHUS J0JITa IO TPadUKy.

3.6.4. B cnyuae nonydeHus uHGOPMAIMK O MPEKPAIICHHH YTOJIOBHOTO MPECIICIOBAHMUS 3aeMIIIUKa/KOHTPAreHTa
MyTEeM OIPaBAaTEeIHLHOTO MPUTrOBOpa JIMOO MpeKpalleHus Aeja, a TAKKe B Cilydae MpeKpanieHus aeia o 6ankporerse. [Ipu
3TOM YIpaBIsfomas KOMIAHHs O00s3aHa MPOBECTH OICHKY (DHHAHCOBOTO COCTOSHHS C YYCTOM W3BECTHBIX HIIH
HPEIoaracMblX yCIOBUIl MUPOBOTO COTJIAILICHUS.

3.6.5. B ciydae mosBieHUs (HU3NIECKOTO JHIA, OOBIBICHHOTO paHee IMPOTABIINM 0e3 BECTH, U BO3OOHOBIICHHS
00CITy)KMBaHHMS 330JDKEHHOCTH.

Unghopmayus o eviaeieHnvlx cobbImusX, NPUPasHUBaemMsbix K 0eoamy u o gbixode KOHmMpazeHma u3
cocmosiHusi Oeghonma, npedocmasisiemcs Ynpasusrowei komnanuel 6 CneyuanusuposanHvlil 0eno3umapuil e
no3oHee credyioueco pabouezo OHsL 34 O0AMOU BO3HUKHOBEHUS MAK020 COObImMuUsi (Npu YCI08UlU, YMO
uH@OpMayUs O BO3HUKHOBEHUU MAKO20 COObIMUSL NPAMO WU KOCGEHHO Habmodaema Ynpasnawowei

KoMnauuet).

Paznen 4. llopanok onpenesenusi PD mo 3a10/1:ke HHOCTH I0PUIHY€CKUX JINI

4. JTansl onpeaeneHns BepoaTHocTH Aedoara (PD) no 3ap0/1:keHHOCTH IOPUANYECKHX JIHIL:
1) ompeaensiercst ronoBasi BEpOATHOCTH 1eONTa KOHTPAreHTa;
2) 1pu HEOOXOTUMOCTH OCYILIECTBISIETCS KOPPEKTUPOBKA Ha 00OECLICHEHNE;
3) B IpemyCMOTPEHHBIX HACTOSIIMM Pa3ienoMm ciydasx OCyIIeCTBISETCS AOMOTHUTENIbHAS KOPPEKTUPOBKa

Ha CPOK JICHEKHOTO ITOTOKA, K KOTOPOMY OyJeT IPUMEHSTHCS JaHHAsi BEPOATHOCTH AedonaTa

4.1. BepositHocTh Aedonta (PD) Ha ropusonTe 1 roa onpenessieTcs cieayOUIUMH MeTOAAMU:
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41.1. B ciyyae HaMuus y KOHTpareHTa pedTHHIA OJHOTO M3 MEXKIYHApOIHBIX PEHTHHIOBBIX areéHTCTB — Ha
OCHOBAaHHMHM MYyOJMYHBIX AOCTYNHBIX JAHHBIX 10 BeposTHocTsM Jnedosta (PD) peiituarosoro arentcrsa Moody's,
MyOJIMKyeMOT0 Ha caiiTe areHTCTBA B COCTaBE OTYETA IO €KEr0JHOMY MCCIIEIOBAHUIO KOPIIOPATHBHBIX AedonToB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBUS YPOBHEH PEUTHHIOB, Tabiuma «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roma. Bei6upaercs snauenune PD mist cpoka 1 rog;

4.1.1.1. [Ins memnei omnpeneneHus NCIOIB3yEMOTO PEUTHHTa KOHTpareHTa / SMUTEHTa aHAIN3UPYIOTCS PEUTHHTH,
MIPUCBOCHHBIE MEKAYHAPOTHBIMU peHTHHTOBBIMU areHTcTBamMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B ciaydae Hanw4usA pEHTHHTA, IIPHCBOSHHOTO HECKOJIBKUMH PEUTHHTOBHIMH areHTCTBAMH, BRIOMPAETCS
HaMMEHBIINN PEUTHHT U3 aKTyaJIbHBIX;

4.1.1.3. Ecmu oToOpaHHbIH PEHTHHT MPUCBOCH PEHTHHIOBBIM areHTcTBOM S&P mm Fitch, To B cooTBeTCcTBHU C
nprIoxeHnueM [l ompeensieTcst COOTBETCTBYIOIMN eMy peHTHHT oT areHTcTBa M00dy’s;

4.1.1.4. [lns oTOOpaHHOTO PEUTHHIA UCIIOIB3YETCSl BEPOSATHOCTH JedoiTa B COOTBETCTBHM € 11. 4.1.1.

4.1.15. B ciydae OTCyTCTBHS peHTHHTA, MpHCBOCHHOTO MPA, HCIONB3yIOTCS PEHTHHTH, NPHUCBOCHHEIC
poccuiickuMu pedTHHTOBEIMU areHTcTBamMu JkcriepT PA u AKPA ¢ mocienyronmm oTO0poM pedTHHTa U IPUBEICHIEM
ero Kk mkaie Moody’s B coorBercruu 1. 4.1.1.2 — 4.1.1.4.

41.2. B cmyyae OTCYTCTBHS y KOHTpareHTa peHTHHra M HAIWYMSA BBITYCKOB OOJWramuii — MO OICHKE
COOTBETCTBUS YPOBHIO PEUTHHIa Yepe3 KPEAUTHBIA CIIp3/1 OOJUraIfii JaHHOTO KOHTpAreHTa, OnucaHHblil B [IpuiosxeHun
B.

41.3. B ciyuae oTCYTCTBUSI Yy KOHTpareHTa PEeHTHHTa M OTCYTCTBHUS BBIYCKOB OOJMIalUil B CIEIYIOLIEM
MOpsiIKE:

4.1.3.1. JIng KpymHBIX KOHTpAareHToB, He oTHocsmuxcsi kK MCB (Beipyuka 4 mupn py0. m Ooiee B ron)
NPUMEHSIETCS] CpetHssl BepoaTHOcTh nedointa s Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMHM OT4eTa MO
€XKErOJHOMY HCCIICIOBAHUIO KOPIOPATUBHBIX NedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHS YpOBHEH
peiitunroB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6bupaercs 3nauenne PD st cpoka 1 rox.

4.1.3.2. s npeanpusituii MCB (Manblii U cpeaHuil Ou3Hec) NPUMEHSETCS] CTATHCTHYECKUI yCpeIHEHHBINH
mokazarejb Ie(pOITOB B 3aBUCUMOCTH OT OTpAaciH, npuBeaeHHbId B [Ipunoxenuun I'. KOpumudeckoe JUII0 OTHOCUTCS K
xateropun MCB B cilyuae, ecld Ha JaTy OLEHKH duciutcsa B peectpe MCB® unu eciu ux BhIpyuka cocTaBiseT MeHee 4
MIIpA. pyO. B TOI.

4.1.3.3. B cmyyae, eciii HEBO3MOXKHO HICHTH(UIIPOBATH MPHUHAICKHOCTh KoHTpareHTa Kk MCB (Hampumep,
TEepPPUTOPUATEHBIN JenapramedT (puHaHcOB, ®I'VIL, MVYII u T.n., He UMEIUE MEKIYHAPOTHOTO PEUTHHTA), TAKOW

KOHTPAr¢HT OTHOCUTCA K KaTCTOPHUU KPYITHBIX 3a€MIIIUKOB.

4.2. KoppekTupoBKa BepOsITHOCTH /Je(doJiTa B OTHOIIEHHMH O00eCHeHEHHOH 3aJ0/KEeHHOCTH, He
HaxoJsueics B nedoJire
4.2.1. [na oOeCHEHCHHBIX HENPOCPOUYCHHBIX JICHEKHBIX IMOTOKOB KOPPEKTHPOBKA OCYIICCTBIISACTCS B

CIIEYIOIIEM MOPSIKe:

18 https://ofd.nalog.ru/
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4.2.1.1. Tlpu MCONB30BAHUM PEHTUHIOB PEUTHHIOBBIX areHTCTB — ITyTEM ITOHW)KEHHS PEHTHHTra Ha 1 CTyNeHb.
[Tonmwxenne Ha GoJblLIEe KOJIMYECTBO CTYNEHEH 0OPMIIIETCS MOTHBUPOBAHHBIM CY>K/ICHHEM YIPABIIONICH KOMIAHUH.

4.2.1.2. [lnsa oGecuieHeHHO 3a/10JDKEHHOCTH KPYITHBIX KOHTPareHTOB MCHOJIB3YETCsl BEPOSTHOCTH AedonTa s
camoii xymueit peiituarooii kareropuu (Ca-C).

4.2.1.3. Tlo obecrieHeHHBIM 00s3aTENHCTBAM KOHTpPAreHTOB-(pu3ndeckux jJui npumensercs CoR, pacCauTaHHBIN
IS cCTaguu 2.

4.2.1.4. Tlpu ouenke ansi MCB 11 KOTOpBIX HE ommcaH crnocol pacdeTa, BEpOSTHOCTD Aedoita OepeTcst paBHOI
cpenHel BeInIrHe MeXIy | 1 BEepOATHOCTHIO 1e(olTa [T HEOOSCIEHEHHOTO aKTHBA/3aI0JDKEHHOCTH C OKPYTIICHHEM 10
4 3HaKOB NOCJIE 3aISITOM.

422, Jlna 0GeCUEHEHHBIX MPOCPOUYEHHBIX JEHEXHBIX IMOTOKOB'® BEpOATHOCTHL MeosTa PacCUHTHIBAETCS B

cootBercTBUM ¢ Dopmynoii 3:

®opmyJia 3.

t
PD(Onpocpoy = PD + T71*@—-PD)

rue:

t — cpok npocpouku,

PD(t)upocpos — BEpOATHOCTH JedonTa JUId MPOCPOUYEHHON Ha t MHEH 3aJ0JDKEHHOCTH ¢ MOMEHTA MPU3HAHUS
MIPOCPOUYCHHOH 3aI0JDKEHHOCTH He oneparioHHoi. [lomyueHHOe 3HaUeHNE onpeaenseTcs 10 4 3HAKOB IOCIIE 3aIsaTOMH.

T — cpok 1uist MpU3HAHKS JAHHOTO THITA 33J0JDKCHHOCTH 1e(DOJITHOH,

PD ompenensercs:

- B CJIydae, €CIIM [0 KOHTPAreHTy OTCYTCTBYIOT IIPU3HAKH 00ECIICHEHUS HHBIE, YeM NPOCPOYEHHAs 3a10/DKEHHOCTD
- xak rogoBas PD B cooTBercTBUM C 1.4.1;

- B cllyyae, €clid MO KOHTPareHTy HMEIOTCS JOMOJHUTENIbHbIE MpU3HaKu obeclieHeHus - Kak rojoBas PD,
JIOTIONTHUTEIBHO CKOPPEKTHPOBAHHAS B COOTBETCTBUH € 1.4.2.1.

4.3. B cayyae, eciim y KOHTpareHTa WMeeTcsl OJHOBPEMEHHO HECKOJbKO MPOCPOYEHHBIX
3a/10/KeHHOCTel, To PD KoHTparenTa mpmHuMaeTcsi paBHOIl HanGoabmeMy 3HaYeHnio u3 PD, paccyuTaHHBIX B
coorBercTBMU ¢ 1.4.2.2. Ilpn 3T0M MmO KaxKAoMy U3 00eCLeHEeHHBIX NMPOCPOYEHHBIX 0053aTeJbCTB, JA0CTATOYHO
onpeneaurs PD (t)pocp no 1eHekHOMY MOTOKY, OTHOCALIEMYCH K JAHHOMY 00513aTeIbCTBY, ¢ HAN0OJIBIINM CPOKOM
npocpouku. IlosydyeHHOoe TakuMm o0pa3om 3HaueHue PD KOHTpareHTa mpuMeHsieTcsl KO BceM 00s13aTeJbCTBaM
KOHTpareHTa, Mocjie 4ero mno HempoCpOYeHHbIM JAeHEKHBIM MOTOKAM /IONMOJHUTEJHHO KOPPEeKTHPYeTCcs Ha CPOK
JAEeHEeKHOT0 MOTOKA B COOTBETCTBUM ¢ 1.4.4.

44. KoppexTupoBka BeposiTHOCTH Ae()0/ITa KOHTPAreHTa Ha CPOK /IEHE;KHOI0 MOTOKA

4.4.1.  [Ina xaxxJaoro IEHEKHOTo MOoToka paccuuTbiBactes PD, ucxons uz PD koHTpareHTa (OmpeaeacHHOro B

COOTBETCTBHH C MM.4.1-4.3), CKOpPEKTUPOBAHHOTO HA CPOK JEHEKHOTO MOTOKA.

19 Mckmouenre cocTaBiIAeT 3a10/KEHHOCTh, 00ECIEHEHHE TI0 KOTOPOil pacCUMTHIBATIOCH PaHEEe C IOMOMNIBIO JAHHBIX II0
Cost of Risk mo moprgensam 6ankos. ITopsaok yuera 00eCiieHEH S ISl TAKOM 3aJ0JDKEHHOCTH YCTaHOBJIEH B IT. 4.3.2.3.
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. KoppekTrpoBka Ha CpPOK JEHEKHOT'0 MOTOKa HE OCYLIECTBIISICTCS IO MOMEHTA IIEPBOTO IHOTAIICHHS 110
3aJJOJDKEHHOCTH, B CJIy4ae, €CJIM CPOK JI0 AaThl ICHEKHOTO [TOTOKA HE MPEBBIIaeT | rojja oT JaThl OLIEHKH U BEPOSTHOCTH
nedonTa KOHTpareHTa MPEBBIIIAET BEPOATHOCTD JAe(oiiTa i Hauxyauero peiitunroporo rpeiina (Ca-C)? no panHbIM
oruera (Annual default study) peiituHroBoro arenrctsa Moody’s (st ropunuueckux aui, He sBisiromumucst MCB) nnn
HauxyZaniei BeposATHOCTH Aedonra st Takoro aktuBa u3 kareropud MCB (IpH OTCYTCTBHH IPOCPOYCHHBIX JTEHEKHBIX
HIOTOKOB, BBIBOASIINX 3300JDKCHHOCTh M3 COCTOSHHUS ONEPalMOHHON);

. KoppekTupoBka Ha CpPOK JSHE)KHOTO IIOTOKAa HE OCYLIECTBISIETCS, B CIIydae, €CIM CPOK JO JaThl
JCHE)KHOTO ITOTOKA HE MPEBBIIIaeT 1 rofa OT JaThl OLEHKH M Y KOHTPareHTa MMEIOTCS IPOCPOUYCHHBIE ICHEKHbBIe IIOTOKH,
BBIBOJISIIIIUE 3310JDKEHHOCTh M3 COCTOSHHS ONIEPAlMOHHOM.

B ciyuae, eciim koppekTupoBka PD Ha cpok JEHEXHOTo MOTOKa HE OCYILECTBISETCS, BEPOSITHOCTD JiedoTa JUIst
nenexxnoro moroka (PD(TN)) npurumaeTcst paBHO# BepoATHOCTH IedonTa KOHTpareHTa Ha ropu3onTe 1 ro.

4.4.2. J151 KOPPEKTUPOBKH BEPOSITHOCTH Je(OITa HA CPOK JECHESIKHOTO MOTOKA MCIONB3yeTcs (popMyIia pacuera

BEPOSITHOCTH J1eoIITa 10 NOAXOAY OIEHKH HHTeHCHBHOCTH (Popmyna 4).

®opmyJia 4. Pacuer BeposiTHOCTH Ae()0JITa 110 METOAY OLEHKU HHTEHCUBHOCTH

D
PDp, = 1— (1 — PD)365
rue:
PD — BeposTHOCTB edonta KOHTpAareHTa, pacCUuTaHHasi B COOTBETCTBHM ¢ 11.4.1-4.3;
D — Kosm4uecTBO KaleHAApHBIX JHEH 10 morameHus/oepTsl ICHEKHOTO ITOTOKA.

3nauenne PDp okpyriseTcs 10 4 3HAKOB ITOCTIE 3aIIATOM.

4.5. CooTBeTCTBHE HIKAJ PEHTHHTOBBIX ATEHTCTB

45.1.  CooTBeTCTBHE IIKaJ PEHTUHTOB yCTaHABIMBAETCS B cOOTBeTcTBUH ¢ Tabmmueit 1 [Ipunoxenus .

45.2. CooTBeTCTBHE PEHTHHIOB IepeCcMaTpPHBAcTCsi B 3aBUCHMMOCTH OT W3MEHeHMsi pedTuHra Poccuiickoii
®Denepaliy, NPUCBOCHHOTO POCCHHCKUM PEUTHHIOBBIM areHTCTBOM IO HAIMOHAJIBHOW PEHTHHIOBOW ImIKame W (WiIH)
MHOCTPaHHBIM PEUTUHIOBBIM aréHTCTBOM 110 MEKIYHAapPOJHOM PEUTUHIOBOH ILIKAJIE.

45.3. CooTBercTBHE PEHTHHIOB INEepecMaTpUBACTCS B Cllydae M3MEHEHMS PEHTHHIOBBIX IIKAJI PEHTHHTOBBIX

ar¢HTCTB.

4.6. [opsaaok ucnoJIb30BAHMS PEHTUHIOB M y4eTa AelicTBUI PeHTUHIOBBIX AT€HTCTB.

4.6.1.  [lyis onpezaeseHus KpeIUTHOTO PEHTHHra UCTIOb3YIOTCS JaHHbBIE PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUH
C TIOPSAJKOM, YCTaHOBJICHHBIM B pasjene «O0mue mojJoxeHns». IIpn 0TCYyTCTBHN KPEAUTHBIX PEHTHHTOB MEXKTyHAPOIHBIX
PEUTUHIOBBIX AareHTCTB HCIOJIB3YIOTCS KPEOUTHBIE DPEUTHHIM POCCUMCKUX PEHTHHIOBBIX areHrcTB. Ilpu oneHke
WHOCTPAHHBIX YMUTEHTOB YUUTHIBAIOTCA T€ XKe PEHTHHTH.

4.6.2. B memsix HacTOAIIEro paszesna MCIOJIb3yeTCsl KPEAUTHBIH PEHTHHT 110 IIKajJe PEHTHHIOBOTO areHTCTBA,

COOTBCTCTByIOIIIefI BaJIFOTC OCHOBHOI'O a0Jira.

20 BEPOATHOCTDH ,Z[G(i)OJ'ITa MOXKET IPEBLIITATL BEPOATHOCTH ,Z[C(bOJ'ITa JJIA Hanxy}lmei/i KaTeropun KadecCTBa, B CJIydyac

BBISIBJICHWA IIPU3HAKOB O6CCHCHGHI/IH B OTHOIICHUHN KOHTpArcHra.
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4.7.  Jlosi aKTMBOB KOHTPareHTa, HAX0/sIierocsi B cocrosinum aeonra, PD ycranapianBaercs pasHoii 1.

4.8. Jlasi 3a01KEHHOCTH, oDecleYeHHOH MOPY4YHTeJbCTBOM, rapaHTHeil, ONIHMOHHBIM COTJIalleHHeM
ucnons3yercs PD mopydmTens, rapaHTa, KOHTparcHTa IO ONIHOHHOMY COIJIAIICHWIO Ha OOCCIICUYCHHYIO YacTh

3a0inKeHHOCTH, eciii PD koHTpareHTa - OombIe.

Ecnu mopydnTeneM no 3af0/DKEHHOCTH FOPHIMYECKOTO JIMIA BBICTYNMAET (PU3MUECKOE JIMIO W, Ha00OpOT, TO
UCTIONIb3yeTCsl HAMMEHBIIIee U3 TOJIOBBIX 3HaueHH nokaszareneit CoR nopyuurens u PD*LGD nomkHuka.

Jns 3am0KeHHOCTH, 00eCTIeYeHHOM CTPaxoBKOM Hcnonb3yroTest PD momkHIKa O JOTOBOPY (aKTHUBY).

Pazgen 5. Pacuer LGD

5.

5.1. LGD npu ucnoiap30BaHUH PEHTHHIOB MEKIYHAPOIHBIX PEHTHHIOBBIX AT€HTCTB (B TOM YHUCIEC TPH
nepexojie K peiTUHram yepes KOTMPOBKY oOnuranuil) u ucnosssobanuu Moody’s speculative grade?! Gepercs us otuera
M0 €XETOJHOMY HCCIIeJOBaHUIO KopropaTtuBHEIX aedontoB (Annual default study), Tabmuma Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga Ha ropu3oHTe 1 TO7 B COOTBETCTBUHU C MPHUHAIICIKHOCTHIO
pEeUTHHIa KOHTpareHTa / YJMUTEHTA K TPYIIIe PEHTHHIOB, Ul KOTOPBIX onpenensercs Recovery rate;

VYka3aHHBII MyHKT NPUMEHSETCS TOJIBKO B Cllydae HeBO3MOKHOCTH onpesenenus LGD B cootBercTBuu ¢ 1. 5.13.

5.2.  LGD pas ¢puzuueckux jun 1 MCB npu orcyTeTBHHE 06ecnieyeHusi NpuHUMaeTcsi pasHbIM 100%.

5.3.  LGD B poneHTHOM OTHOIIEHHH C y4ETOM 0OeCTIeueH s ONpEeAeIsIeTCsl Kak OTHOIICHHE MaKCHMyMa MEXIy
0 1 pa3HOCTBIO CyMMBI 3a/I0JDKEHHOCTH Y JIMKBHALIMOHHOM CTOMMOCTH 00eCIIeueHHsI K CyMMe 3a/I0JDKEHHOCTH.

5.4. Jlna 3aJ0/DKCHHOCTH, OOECIICUYCHHOW MOPYYWTEIbCTBOM, TapaHTHEH, ONIMOHHBIM COTJIAIICHHEM
ucnonb3yercss LGD mnopyuurens, rapaHTa, KOHTpareHta I0 ONIMOHHOMY COIJIALICHUIO Ha OOECHEUeHHYI0 4YacTh
3aJJ0JDKeHHOCTH, eciiu PD koHTpareHTa o porosopy 6osbliie. Eciu nopy4nTeneM 1o 3a10J0KEHHOCTH FOPHIUYECKOTO JIUIA
BBICTYAaeT (pU3MYECKOe JIMIO M, HA0OOPOT, TO HMCHOJIB3YEeTCS HAaUMEHbIee W3 TOJOBBIX 3HauyeHWil mokaszarenei CoR
nopyuutens u PD*LGD gomwkauka (cm. 1. 4.8.).

5.5.  nsd 3a10/DKEHHOCTH, 00ECIIEYeHHOH JOTOBOPOM CTPAaXOBaHUs, B CIIydae €CIIM TaKOH JI0TOBOP 3aKIIIOYEH CO
CTPaxoBOW KOMITaHHEH, UMEIOIIIel ypoBeHb pelitunra He Hike BBB- (Baa3) win Bxojsiiiei B CIIUCOK OM00PEHHBIX s
CTpaxOBaHMs HEABMKUMOCTH JIFOOBIM M3 OAHKOB, yKa3aHHbIX B [Ipmiioxenun b, obecrieuenne npuHUMaeTcs Ha BCIO CyMMY
cTpaxoBku 0e3 nruckoHTupoBanus (Popmyna 5 He mpuMeHseTcs).

5.6. B uHOM cily4ae, HCIOJIB3yeTCs JUCKOHTHPOBAHHAS CyMMa CTpPaxoBKH. [IOpsIOK onpenesneH s AUCKOHTa

(discount), crasku auckoutupoanust (R) u cpoka (Tex) yKa3aH B onucanuu GOPMYIIBI 5.

21 Ecnin B yOJIMKyeMbIX MaTepualax PEHTHHTOBBIX areHTCTB MCIMOJb3yeTcs nokaszarens Recovery Rate (RR), To [Totepu
npu aedonte (LGD) onpenenstoTes cieayonmmM o0pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxumaemblii OPOLIGHT BO3BpaTa IO MPOCPOYCHHBIM BBIIUIATAM, NPUBOJMMBII areHTCTBAMH IS
Ka)XKJIOr0 PEUTHHIa B €KETOHBIX UCCIICIOBAHHUSX.
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5.7. B kauectBe ﬂI/IKBI/I,H&LII/IOHHOﬁ CTOUMOCTH  0DecIeueHHs MNPUHUMACTCS  JUCKOHTHUPOBAaHHAs

CIpaBe/TUBAsi CTOUMOCTh 00ECIICUEHUS / CTPAXOBKHU 10 (opMyJie:

®opmy.ia S.

P .
PV = 27(1+R)Tex/355 * (1 — discount),

rae

PV — nuckoHTHpOBaHHAS CIIPAaBEUINBAs CTOMMOCTD 00SCIIeUeHNs / CTPaXOBKH;

P — cmpaBemmmBas cTOMMOCTH OOecHeUeHHs, OIpeneNieHHas B COOTBETCTBHH ¢ Hactosmumu [IpaBumamun
ompenenenus CHA / cyMMa OKPBITHS 3aJ0JDKEHHOCTH 10 JOTOBOPY CTPaXxOBaHIS,

Tex — konmaecTBO AHEH oT maThl onpeneneHuss CUA 1o 1aThl 0)KHAAEMOTO TIOCTYIUICHHSI 00SCIIEYCHNS B CIIydae
HapYIICHHS 00s13aTeIbCTB KOHTPATCHTOM, COTJIACHO YCIOBHSM JoroBopa. KonudyecTBo MHEH MOXKET OBITh ONpPEIesICHO Ha
OCHOBaHHUH PKCHEPTHOTO (MOTHMBHUPOBAHHOIO) CYXJACHUS YIPABISIONUIEH KOMIIAHUH, €CITH CPOK HEBO3MOXKHO YCTaHOBUTH
OJITHO3HAYHO, UCXO/s U3 YCIOBUH TOTOBOPA.

R — 6e3puckoBas craBka Ha CpoKe Tex.

JJ1s1 3a1075KEHHOCTH, 00ECTICUCHHOH 3aJI0TOM, T ex OTIPENISIIICTCSI MOTHBHPOBAHHBIM CYXaeHNeM. CPOK TOTyIeHUS
JICHEXKHBIX CPEJCTB, OJIYICHHBIX OT pealli3alliy IpeaMeTa 3aJI0Ta, OPEASISIeTCs] HCXOA U3 YCIOBHI JOTOBOpPA 3aJioTa U
CYITHOCTH TIPEMETA 3aJI0Ta.

st 3a107KEHHOCTH, 00eCIIeYeHHOM JOTOBOPOM CTPAaXOBAHMUS, |ex OMPEACISIETCS ¢ YIETOM CPOKOB BBIILIATHI TI0
JIOTOBOPY CTPaxXOBaHUs MPH HACTYIUICHUH JIe(OJITa KOHTpareHTa (MpU3HaHUU KOHTPAreHTa HEeIIaTeKeCIOCOOHBIM) MITH Ha
OCHOBaHHWW MOTHUBHUPOBAHHOTO CYXKICHHUS YIPABISIIONICH KOMIAHHUH, €CIIM CPOK BO3MEIICHHUS] HEBO3MOXKHO YCTaHOBUTH
OJTHO3HAYHO, HCXO/S U3 yCIOBUH JTOTOBOPA.

s cmydaeB cyieOHBIX pa3OHpaTeNnbCTB (TUNIAHUPYEMBIX HITH TEKYIUX) C 3aJI0T0IaTeIIEM HITH CTPAaXOBIIHKOM,
CPOK HE MOKET COCTABJIATH MEHEE 6 MECSIIIEB.

discount — AUCKOHT, OIpeAENIEMbIil B CIICIYIOLIEM MOPSIKE:

B oTHOmeHNH 3a0DKEHHOCTH, 00ECIICUeHHOH TOPTyeMBIMHU IEHHBIMHU OyMaraMu:

e I UEHHBIX Oymar, Hcmonb3yembix st obecredeHus mo ciaenkam PEIIO na MockoBckoit Oupxke —
COOTBETCTBYIOIIUIA UCKOHT 11 cienok PEIIO?;

® IS aKIUH MHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX phiHKaX cTpan ODCP:

O  BXOJAIUX B MHAEKCH akuuii ctpad OOCP — kak cpenuuii 1uckoHT s caenok PEIIO na MockoBckoi
Oupke W3 TpeX aKIUid C CaMbiM OJIM3KHM TI0 O0BEMY CpEeIHEMECSYHBIM 3a MOocieqHHe 6 Mec.
000poTOM;

O  He BXOJIMX B MHAEKCH akiuil ctpan ODCP — kak MmakcuManbHbIA TUCKOHT AJist caenok PEIO Ha

MockoBcKoii buprke ¢ akuusaMu u3 naaekca MMBB;

22 Jlna akuuMii - pUCK-TIapaMeTp Jyis 3-TO JMana3oHa Jyis PHIHOYHOTO pHCKa (CTaBKa pHUCKa MajleHHs IEHBI),
paccunTtbiBaemblit AO «HKI» juist cooTBeTcTBYIOMIEH OyMaru; st oOnurauid — pucK-napamerp JUist 2-ro Auara3oHa Juls

PBIHOYHOTO pUCKa (CTaBKa PHCKa MaJeHus IeHsl), paccuutbiBaeMbiii AO «HKI».
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e s obnuranuii ¢ pedtuHramu Moody’s, S&P wmu Fitch — xak cpenuuii nuckont mia cuenok PEIIO na
MockoBcko# Oupke U3 CIIUCKa TpeX OOJMraiuid, 00JIagalomnX TAKUM Ke PeHTHHIOM (JINOO MEHBIINM, IIPH OTCYTCTBHU

PaBHBIX) M caMO OJIM3KOI Jroparyei.

B oTHOImIEHNH 3370KEHHOCTH, 00ECTICUeHHON TOTOBOPOM CTPaXOBaHUS (3a UCKIIIOUEHUEM CITydast, yKa3aHHOTO B
m 5.5.):

e Ecnu cTpaxoBoif KOMIIAaHUHM MTPUCBOCH peTuHT Hke BBB- (Baa3) u ctpaxoBas KOMIIaHHS HE BXOIUT B CITHCOK
OJOOPEHHBIX AJSI CTPaxOBaHMs HEABWXMMOCTH HHM OJHUM n3 OaHKOB, yka3aHHbIX B [Ipunoxkennu b — muckodT
paccuuThIBaeTCs B cieayromem nopsiike: kak PD crpaxoBoit komnanuu * LGD crpaxoBoit komnanuu. Ot6op PD s
pEeUTHHIa CTPaxoBOH KOMITAHHH OCYIIECTBISIETCSI B COOTBETCTBHH C MOPSIIKOM, YCTaHOBIICHHBIM B Pazzerne 4.

e Ecnu cTtpaxoBoil KOMIIaHUM HE PUCBOCH PEHTHHT U CTPaxoBasi KOMIAHUS HE BXOAUT B CIIUCOK OJIOOPEHHBIX
JUISL CTPaxOBaHMsl HEBU)KUMOCTH HH OJIHUM M3 0aHKOB, yka3zaHHBIX B [Ipunoxenun b, quckoHT paccuuteiBaeTcs: kak PD
i peiitnara Caa * LGD. Ilpu stom, pasmep LGD mnpusnaercs paBabiM 100%. Ot6op PD ms peiitunra Caa
OCYIIECTBIISICTCS. B COOTBETCTBUH C MOPSIKOM, YCTaHOBJIEHHBIM B Paznene 4.

5.8. [Tpn HanWYIMM NOPYYUTENBCTBA (TAPAHTHI, CTPAXOBOK, ONMIIMOHHBIX COTJIAIICHUN) IOPHINYECKHUX JIMI Ha
BCIO MJIM YacTh 3a/I0JDKCHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecmum mnopy4urenb/TapaHT/CTPAaXOBLUIMK HAXOIMTCS B COCTOSHMM OOECLEHEHHS 10 CpPaBHEHHIO C
MOMEHTOM BO3HHUKHOBEHUS 33JJOJDKEHHOCTH, €ro 00s13aTeIbCTBA IPUHUMAIOTCS B PACUET C YYETOM 0OECIIEHEHUS.

5.8.2. HeoOecnieueHHble 0053aTeNbCTBA ITIOPYYHUTEINS/TApaHTa/CTPAXOBIINKA, HAXOISLIETOCS B COCTOSHHUU
nedonTa, He IPUHUMAIOTCS IS pacyeTa.

5.8.3. OOecmeueHHBIE 00s3aTENECTBA  rapaHTa/TIOPYYUTEIS/CTPAXOBIIMKA NPUHUMAIOTCS € YIeTOM
obecrieueHns! B COOTBETCTBUH C NIPABWIIAMH, YCTAHOBJIEHHBIMH HACTOSIINM Pa3ZIeIoM.

5.9. Oo0ecrieueHne, HaxosIIeecs] B 3aJ0re W NPHHAUIeKAIIEee KOHTPAreHTy, HaXOAAMIEMYCsl B COCTOSHHA
nedonrta (B TOM yHciIe B COCTOSHMM OaHKPOTCTBA), MOXKET MPHUHUMATBHCS TOJNBKO MO OTYETY OLEHIIHMKA, C y4eTOM
BO3MOKHOCTH U CPOKOB TIOJTYYEHHUS 3aJI0Ta.

5.10.  [ns xwioi HemBmwxkumoctn LGD MokeT mpuHHMAThCS B pasMepe He MeHee ueM 15% oT Tekyuieit
CTOMMOCTH 0OO€CTIeUeHH.

23 HeNBIYKMMOCTH — COTJIACHO OLICHKE OLCHINMKA, CACTAHHON C

5.11.  JIng HeXWIOH M KOMMEPYECKOH KHUIOU
YYETOM CpOKa M TOps/IKA TOIyYeHUSI B Pe3yibTaTe B3BICKAHUS M MPOAAXKH oOecredeHus B cilydae 1edoiTa, C yu4eToM
MPUBEJICHNUS 110 CPOKAM TOJIydeHHUs] K MOMEHTY aedodra.

5.12. B cayuae neOMTOPCKOH 3aJ0JDKEHHOCTH IO apeHJe IpPH HCIOJIb30BAHMU OOECIEUHTETLHOTO WU
TapaHTUHHOTO JETO3UTa ITAHHBIA JETO3UT MOXKET YYHUTHIBATHCSA KaK JIMKBHIAIIOHHAS CTOMMOCTH oOecriedyeHus 0e3
JUCKOHTHUPOBAHMS.

5.13.  Omnpenenenne LGD npu HaIM4uu KOTHPOBOK 110 MYOJIMYHOMY 0JITY KOHTPAreHTa Jinbo KoMnaHuii
U3 IPyNNbl KOHTPareHTa:

5.13.1. B cmyuae nedonra no myOGIMyHOMY JOJTY KOHTpareHra JIM00 KOMIIAHMH W3 TPYIIIBI KOHTpareHra (eciu

He(l)OJ'IT JUIA KOHTpareHTa BO3HUK U3-3a zxe(bonTa 9TOM KOMITAHUY €ro I'pynribl, a caMa 3aJ10JDKEHHOCTD 06CJ'Iy)KI/IBaCTC$I 0e3

23 Hanpumep, TOCTHHHIIBI, XOCTENbI 1 T.I1.
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HapylIeHUH ycioBMH norosopa) mis oueHkn LGD wucnonb3yrorcs (Ipu HalIMuuM) KOTHPOBKH ITyOJMYHOTrO J0JITA.
OrtHoenue nonHo# nensl (uena 3akpoitus (legal close) + HK/I) k HoMuHany MOKeT ObITh MCTOJIB30BAHO KaK OLICHKA
Recovery Rate.

5.13.2. B ciyuae Hamu4us KOTHPOBOK IMyOIMYHOTO J0Jra KOHTPAareHTa, HaXOIAIIErocs B 1e(oaTe, OTHOIICHHE
nostHo# 1enHsl (nena 3akpoitust (legal close) + HK]I) k HoMHHAaMy HOITOBOTO 00S3aTEIBCTBA MOYKET CUHUTATHCS OICHKOM
Recovery Rate mis kontparenTa, LGD B 3Tom ciaydae Oyzaer paBen 1 — Recovery Rate. JlaHHBIH T0X0/1 HEIPUMEHAM IS
CIIydaeB OIICHKH CYOOPIMHHPOBAHHOTO M BEYHOTO JOJTA, €CIH TOJBKO HE MMEETCS KOTHPOBOK CaMOTO OICHHBAEMOTO
00s13aTeNBCTRA.

Jns ueneit n.5.13. ucnons3yetcs nena 3akpbitus + HKJI, mo maHHBIM ClieTyOIIUX KCTOYHUKOB:

e Jlnst oOnuranuii pOCCUHCKMX YMUTEHTOB M O0JIMralnnuii ”THOCTPaHHBIX SMHUTEHTOB, B OTHOIIEHHH KOTOPBIX
HE PacCUUTHIBAIOTCS LIEHbI BHEOMP)KeBOTO phIHKa— KoTpoBka 1 HK/I o nanHeIM MOCKOBCKO# OHpIKH;

e Jlns uHbIX obOnuranuii — 1iena, paccuntansas [lenosbiv nentpom HPJI win MunukarusHas riena Cbonds
Valuation ninu UanukatusHas neHa Cbonds Estimation;

e Jlng meneii HacTosIero pasaena, 3HaueHHe Recovery Rate oxpyrisercs mo 2 3HaKa Iocie 3amsToil B

MIPOUCHTHOM BBIPAKCHHU.

Hupopmayus o yennvix Oymaeax, UCnonb3yemMblx 8 pamKax HACMoswe2o pasoeid, npedocmasiaemcs
Ynpaenaoweii komnanueii 6 cneyuanuzuposannslli 0eno3umapuli He no3oHee padboyezo OHs, creoyiwezo 3a
0amotl, N0 COCMOAHUIO HA KOMOPYIO ONPedeislemcs: CHpaseoiusas CImoumMocmy akmuea 6 COOMEEemcmeuu ¢

Hacmosiuelr MemoouKou.

Pa3nen 6. Pacuer COR

6. [Tpu Kcrob30BaHUHM JIJISL pacueTa CIPAaBEAIHBOI CTOMMOCTH C YUE€TOM KPEIUTHOTO PHCKa IAHHBIX OaHKOB
WM MHBIX OpraHu3alyi Y IpaBisionias KOMIIaHUs yYUTBIBAET CJIETYIOLIUE TTOJIOKECHUS:

6.1. Tlon HeoOecreueHHOM 3aJOMKEHHOCTBIO B LENIAX HACTOSIETO [IpUiiosKeHns: MOHUMAETCs 330JKEHHOCTh
3a UCKJIFOUCHUEM 33/I0JDKEHHOCTH, 00ECIICUSHHOW 3aJI0TOM JKHION HEIBUKUMOCTHU (UIIOTEKA).

6.2. Ilpu uCHONB30BaHHH JAHHBIX 00 OOECIIEHEHHON 3aJJ0JDKEHHOCTH YIPABIIAIOIAS KOMIAHHS YYUTHIBACT
xapaktep 00eCIeHEH s IMEIOIIEHCs 3aI0PKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

6.3. Tlokasarenu Cost of Risk (CoR), ucronb3yembie st pacuera CIpPaBeIIHBONA CTOUMOCTH 3310/DKEHHOCTH
(hU3NIECKUX JIHII.

st neneii pacuera Cost of Risk B oTHomiennn HeoGecmedeHHBIX MpaB TPeOOBaHUS K (PU3HUCCKAM JHIAM
UCIIOJNIb3YETCsl OTHOLICHHUE pe3epBa 1o/ odeclieHeHUe nopTdesell NoTpeOUTeIbCKUX U MPOYNX CCYA (PU3NYECKUM JIUIIaM,
KPEIUTHBIX KapT ¥ OBepAPa()THOTO KPEIUTOBAHHUS (DU3NUECKHX JIUII, K BAJIOBOW 0aTIaHCOBOM CTOMMOCTH TAKUX KPEUTOB,
mo gaHHbeIM oTdeTHOCTH OaHK [TAO CoOepbank 3a 12 mecsueB 2022 roma, cmocod ycpeanenus COR — cpemnee

apugMeTHIecKoe.

Heobecneuennasn 3adonyicennocms pusuueckux auy (ycpeonenue no nopmeenam)

Craaus KpeauTHOTO MOPTQheEs 1 2
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BasoBasi CTOMMOCTh KPEIUTOB, MIIH. PYO. 1873 923,44 138 672,15
pe3epB o 00ecieHeHne KPEAUTOB, MITH. pyoO. 49 684,28 37 898,77
CoR, B % 2,65 27,33

Jst meteit pacyera Cost of Risk B oTHOmIEHNN MpaB TpeGOBaHMS K PU3NUCCKUAM JINIAM, 00ECIICUCHHBIX HE MEHEe
yeM Ha 80% OT HOMHHAJIFHON CTOMMOCTH 33JOJDKCHHOCTH 3aJ0TOM JXHMJIOH HEABHKMMOCTH, HCIIOIB3YETCSI OTHOIICHHE
pe3epBa 1oj obecuieHeHHe MOpT(elisi UIIOTEUHBIX KPEIUTOB, K BAJOBOW OalaHCOBOM CTOMMOCTH TaKHX KpPEIUTOB, IO

nmaHHbIM oTyeTHOCTH [TAO ChOepbank 3a 12 mecsues 2022 rona, crioco0 yCpeaHEeHUs — cpeaHee apuMeTHIECKOE.

Oobecneyennasn 3a00134ceHHOCMb Yu3uUecKux auy

Craans KpeIuTHOTO MTOPTQEs 1 2

BanoBast CTOMMOCTH KpEIUTOB, MIIH. PYO0. 3 731 587,49 179 348,32
pe3epB moJ1 00eCICHEHNE KPEUTOB, MITH. PYO. 3 799,60 5113,67
CoR, B % 0,10 2,85

Ecnu mpaBa TpeOoBaHMs K (U3MYECKOMY JHIy OOECIEeYeHbl HMHBIM BHJIOM HMYILIECTBa (B TOM 4YHCIE,
MOPYYUTENBCTBOM, TI'apaHTHEH, ONIHOHHBIM COTJIALIEHUEM, CTPAaXOBKOH), TO JUIA OLEHKH C YYETOM OOeCIe4eHUs
ucnons3yercss COR, paccuutaHHBII 1O HeoOecleYeHHBIM MOPT(HENsIM KpPEIUTOB II0 JaHHBEIM OTYETHOCTH OAaHKOB,
cocraBieHHOH B cootrBeTcTBUU ¢ MC®O, mpu 3Tom BenmmanHa COR mpupasHuBaercs k PD. LGD ¢ ygetom obecrnieueHus
ompenernsieTcs COOTBETCTBHH ¢ Paznenom 5 Hacrosimero [IpunoxeHust.

Paznen 7. MeTon yuyeTa KpeIUTHBIX PUCKOB IIyT€M OLIEHKH CTIPABeJIMBOI CTOMMOCTH O 0TYeTY OLEeHIINKA 10
COCTOSIHMIO HA 1aTy He paHee BOSHUKHOBEHUS COOBITHS, BeAYLIEro K 06eciieHeHHIO

7.

7.1. TlpumeHeHHe OTYETA OLIEHIIMKA JJIS [IeJIeH ONpeaeNIeH sl CIIPaBEIMBOM CTOMMOCTH C y4€TOM O0ECIICHEHHS
BO3MOJXKHO JUISl BCEX aKTHUBOB, YKa3aHHbIX B [Ipuioxenun 1 x HacTosuM npaBuiam onpeaeneHus CHA.

7.2. B ciyyae, eciii B IepHoJ NPUMEHEHHUsI OTYETa OLCHIIMKA JUIS ONPEIETCHHs CIPAaBEeUIMBOA CTOMMOCTH
BO3HHKAeT (BBIABIISIETCS) COOBITHE, Belyliee K 00SCHEHEHNIO0, TO HEOOXOAUMO OCYIIECTBUTH BHEIUIAHOBYIO OLICHKY aKTHBa
oleHIMKOM B TeueHne 20 mHeH ¢ JaThl BBISBICHUS NPU3HAKOB oOecleHeHus. JlaTa, MO COCTOSHHIO Ha KOTOPYIO
ompeersieTcss HoBask OLCHKa, He JOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, Benylero k obecueneHuto. C 1aThl
HACTYIUICHHs] COOBITHS, BEAYIIEro K O0ECIEHEHHIO W JIO JaThl MPUMEHEHHS HOBOTO OTYETa OLCHIIMKA, YIPaBiIsIonas
KOMITaHHSI JIOJDKHA CKOPPEKTHPOBATh IOCJIEIHIO HM3BECTHYIO CIIPaBEIJIMBYIO CTOMMOCTbH, ONPEICICHHYIO IO OTYETy
OLICHII[MKA, COCTABJICHHOMY JI0 BOSHUKHOBEHHS TAKOTO COOBITHS, C TPUMEHEHHEM METOJI0B KOPPEKTUPOBKH CIIPABEJTUBOM

CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM IMTPUIIOKCHUU.
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Ipuioxenue A k Ipuioxkennio 3.

Cnucok HUCTOYHUKOB, HCIIOJIB3YyEMBIX ISl OUCHKU KPEAUTHOI'O pUCKa.

1. B oTHOMEHNN FOPUIUISCKUX JIUIL:

e ymonHomoueHHoe areHTcTBO 3A0 «MHuTepdaxcy https://www.e-disclosure.ru/;

e  MockoBckast bupka https://www.moex.com/;

e caiit llenrpanproro banka P® https://www.cbr.ru/;

e  KaproTeka apOouTpaxkHbIX gen https://kad.arbitr.ru;

e  enuHbIHA (enepanbHbIil peecTp cBeneHui o Gankpotctse https://bankrot.fedresurs.ru;

e  eauHBIN (enepanbHbIi peecTp CBeCHHUI 0 akTax AesATeIbHOCTH Iopuandeckux aui https:/fedresurs.ru;

e  https://www.acra-ratings.ru/;

e  https://raexpert.ru/;

e  https://www: fitchratings.com/;

e  https://www.standardandpoors.com/;

e https://www.moodys.com/;

e  odunManbHBIN caliT KOHTpareHTa/3MUTEHTa/KPEJUTHON OpraHu3alny;
e  cepBHC MIPEeI0OCTaBIICHUS OyXraJTepCcKoi (romoBoit) OTYETHOCTH Poccrara -

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

o AOKYMCHTBI, IOJTYUCHHBIC YHpaBHﬂIOH.[ef/'I KOMHaHHeﬁ, B OTHOLICHUHN IOPUANYICCKOTO JIla

2. B orHOmIEHNU HU3NUECKUX JIUIL:

e  KaproTeka apouTpaxHbix aen https://kad.arbitr.ru

e  enuHBINA (enepanbHBIi peecTp cBeneHuil 0 GankporcTBe https://bankrot.fedresurs.ru

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

o AOKYMCHTBI, IOJTYYCHHBIC YHpaBHHIOH.ICf/'I KOMHaHHeﬁ, B OTHOIICHHUH (1)I/ISPI‘{GCKOI‘O JIMa
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Hpunoxenue b k [puiioxenuro 3.

Cnucok 6aHKOB, HCIOJIB3YEMBIX /IJIsI y4eTa CTpaxoBKM npu pacdere LGD

T-bank

Bank Pycckuit Cranmapt
banx XoymKpenur
JloxobaHk

OTII-6anx

banx Peneccanc-kpeaur
MTC-6ank
Kpenur-EBpormna 6ank
Co6epbaHK,

bank BTB,
Paiipdaitzenbank,
I'asnmpombank,

bank JJOM.PO®
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Hpuiaoxenue B k [Ipuioxenuro 3.

OnpegeneHue COOTBETCTBUS YPOBHIO PeiiTHHIa Yyepe3 KPEAUTHBIN crpes 00 uranuii

[Mopsiok orpeeneH st COOTBETCTBHSI YPOBHIO PEUTHHIA HA ATy OLICHKH:

1. Ompenensiercs TOXOTHOCTB K MTOTAIICHHIO 0 OOJHUTaiaM JaHHOM OpraHu3auy CpokoM Oosree | roa u MeHee
3 ner. Tlpu OTCYTCTBHMH OONMranuii CO CPOKOM MEHee 3 JIeT UCIOJb3yeTCs CIp3J ¢ MHACKCAMH COOTBETCTBYIOLICH
cpounoctd. [Ipu Hamuuuu oOIWTaIMii CO CPOKOM IOTAIICHUS TOJBKO MeHee | roga sl pacyera KPEIUTHOTO CIp3Ja
ucnone3ytores 3 (Tpu) odauramu Apyrux SMUTCHTOB, UMCIOIIUX KaK OJU3KHUE IO CPOKY U JIOXOTHOCTH OOJTHUrallMH, TaK U

obnuranmu co cpokoM 1-3 rona.

2. Ompenensiercsi, ITOXOAHOCTH KakOro W3 HWHIEKCOB IOJyYCHHas MOXOAHOCTh MO oOiuramuu Hamboiee
COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH HCIOIB3YETCs CPEIHUI KPEAUTHBIN cripa obnmrammii ¢ G-Curve B cpaBHEHHH
C KPEIUTHBIM CIIPII0M YKa3aHHBIX HIDKE HHIIEKCOB. KpeINTHBIN CIIp3/1 pacCUNTHIBACTCS KaK Pa3HUIA MEXIY JOXOJHOCTBIO
K IIOTallleHHIO O0IUTalliy Ha CPOK ee Aropanuy u G-CUrve Ha 3TOT cpok. B yka3aHHBIX LeNAX UCHONB3YIOTCA CIEAYIOLINe
UHJIEKCBI:

o Unupekc koprmopaTuBHbIX obnuranuii (1-3 rona, peiituar > BBB-)

Tuxep - RUCBITRBBB3Y

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

Apxus 3Hauenuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Uunexc kopnopatuBHbix obnuraimii (1-3 roaa, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

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

Apxus 3HaueHwmii - http://moex.com/ru/index/RUCBITRBB3Y /archive

e Unpekc koprmopatuBHbIX obnuranuii (1-3 roma, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y

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

Apxus 3Hauenuii - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. Mo cnenyromeit Tabiuie onpenensercsi, KakOW YpOBEHb PEHTHHIA MWCIONB30BAaTh IIPU ONpPEEIICHUN

BEPOSATHOCTH AeoiTa:

Moody's
HNupexc

MexayHapoaHasi lIKaJa
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Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3
Bl
B2
B3

RUCBITRB3Y

BepostHocTh nedonra i OTOOPaHHOTO PEHTHHra ONpENeNseTcss Ha OCHOBAHHHM OTYETa IO €XKErOIHOMY
HCCIICIOBaHUI0 KOpHopaTuBHBIX AedontoB (Annual default study) ¢ mpuMmeHeHHEM COOTBETCTBHS YPOBHEH PEHTHHTOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roaa Ha ropusonte 1
roj;

W3 rpynmsl pedTHHTOB, BeIOHpaeTcs PD mis cpenHero 3HaueHust peiirunra rpymmst (Baa2, Ba2, B2).

Hngopmayus 06 yeunvix 6ymazax, UChoIb3yeMuix 014 yeuel paciema KpeoumHozo cnpeoa, npedocmaesisiemcs
Ynpasnaoweii komnanueil 8 cneyuanusuposantviii deno3umapuii He no3oHee paboue2o OHs, cledylouje2o 3a 0amoti, no

COCMOAHRUIO HA KOMOPYIO onpedeﬂﬂemc;l cnpase()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ Hacmo;m;eﬁ MemoouKo.
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Mpuioxenue I' k Ilpuiaoxkennio 3.

BepositHocTH nedoura s opranuzanmii MCh

st poccniickux KOMIaHui

Kon orpacau mo OKBI/I
Crenenb 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, 87, 90, Huskwuii puck 0.05
91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeI[HI/IfI pucK 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, 64, BhICoKuil pHCK 0.08
65, 66, 70, 77, 78, 93 P '
JJ1s1 MHHOCTPaHHBIX KOMIIAHMI
Orpacas PD
CTpOUTeIhCTBO 3TaHUI 0,1503
CxJaickoe X03sICTBO U BCTIOMOTaTeIbHas TPAaHCIIOPTHAsSL e TeIbHOCTD 0,1049
WHBecTHIINY U yTIpaBIIeHHE HEABIKIMOCTBIO 0,0877
Crieraau3upOBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Ipon3BoOACTBO METATUTMIECKHUX U3IEIIAH, KPOME MAITMH U 000PYAOBaHHS 0,0615
[IpenocraBieHne MPOYNX CEPBUCHBIX YCIIYT 0,078
PosHudHas TOproBist 0,0659
JlesaTenpbHOCTD IO IPEAOCTABIICHHIO IPOTYKTOB MTUTAHUS W HAIIUTKOB 0,0823
[Tpou3BOJICTBO MUIIEBBIX MPOAYKTOB 0,0591
[Tpou3BoICTBO MaIIH ¥ 000PYAOBaHUS 0,0671
IIpouee (cpenHee 3HAYCHHUE) 0,0904
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Hpunoxenue 1 k Ipunoxkenuro 3.

Tabauua 1. CoorBercTBHE KA PEHTHHIOB PA3JIMYHbIX PETHHIOBBIX aI€HTCTB.

Moody's S&P Fitch
AKPA 9kcnepr PA MeskayHapoaHasi T T MexnyHapoaHasi
HIKaJa IHIKaJia
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) ruUAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(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
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
CC(RU) rucc C C CCC
C(RU) ruC C C CCC
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[Mpnioxenne 4

METO/I HPUBEJEHHOI CTOUMOCTH BY1YIUX JEHEKHBIX IOTOKOB
(AETIO3UTBI B KPEAUTHBIX OPT AHU3ALIASX)

5.1. @opmyna npusedennoii cmoumocmu 6yOyuiux 0CHEHCHBIX NOMOKOG U NPUMEHEHUE

HpI/IBelIeHHaSI CTOMMOCTDb 6leyIIII/IX ACHEKHDBIX MMOTOKOB, YKa3aHHAfl B HACTOAIIEM NMPUJIOKECHUHN, PACCUHUTBIBACTCH

JJIS1 CJIeAYIOIMX AKTUBOB (00513aTEJILCTB):

L4 I[eﬂOElPITbl B KPEAUTHBIX OpraHu3anufax

®opmyna pacuéra NPUBEACHHON CTOMMOCTH OYIYIINX AEHEKHBIX TOTOKOB!

4 P
n
Pv= Z (1 4 r)Pn/365
n=1

rae PV — cipaBemBast (IpuBeIeHHAsT) CTOMMOCTD aKTHBA (00sS3aTEIBCTBA);

N — KOIMYecTBO JIEHEKHBIX IIOTOKOB JI0 JaThl MOTAIIeHNUs aKTHBa (00s13aTeNIbCTBA), HAUMHAS C AAThl ONpEAETICHUS
CUA;

Pn — CyMMa N-0T0 JICHEe)KHOTO MOTOKA (MIPOILEHTH U OCHOBHAS CyMMa);

N — MOPSAAKOBBIM HOMEP JCHEKHOTO NT0TOKA, Ha4MHAas ¢ AaThl onpeaencHus CUA;

D

n — KOnM4ecTBo aHEkH oT matel onpenenaeHus CHA 1o naTel n-0ro JEHEKHOTO IOTOKA;

T — CTaBKa JUCKOHTHUPOBAHUSA B IPOIEHTAX I'OJAOBBIX, OIIPECACIICHHAA B HACTOAIIEM ITPUITOKECHUU.

5.2. Ilopsiook onpedenenusn u KOppeKmMupo8Ku NOMOKOE OCHEHCHBIX CPeOC 8

I[eHC)KHBIe IIOTOKH, BKJIXOYas HpOI.IeHTHLIﬁ JA0XO0d, paCcCHUTBIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU J0Or0OBOpa, ,I[aTOI>'I
JACHCIKHOI'O0 IIOTOKa CUHUTACTCAd OXuAacMmas HAara, B KOTOPYHO IIJIAHUPYCTCA MOCTYIUICHUC JICHCKHBIX CPCACTB,

COOTBETCTBYIOIIAs JaT€ OKOHYAaHMs N-0ro nepuoaa (321 HCKIIIOYCHUEM CJIyHYacB JOCPOYHOI'O NTOralieHus1 OCHOBHOI'O ,Z[OJ'IFa).

CyMMLI JACHCIKHBIX IMOTOKOB PACCHUTBIBAIOTCA € YUCTOM KallMTAJIU3alMHU NPOLUCHTHBIX JOXOA0B, €CJIN 3TO IMPEAYCMOTPEHO

YCIIOBHSMH JIOTOBOPA.

I'paduk AEHEHKHBIX TOTOKOB KOPPEKTUPYETCSI B ClIydae BHECEHUS] N3MEHEHHIA B IOTOBOP (B TOM YHCIIE B YaCTH U3MEHEHHUS
CTaBKH I10 JJOTOBOPY, CPOKa JACHCTBUSI JIOrOBOPA, IEPUOANTHOCTH UIIM CPOKOB BBITUIATHI MPOLIEHTHBIX JI0XO/I0B), @ TAKXKE B
Clly4ae M3MEHEHHUS] CyMMbI OCHOBHOTO JIONTa (TIOMOIHEHHs], YaCTUYHOTO JOCPOYHOTO MOTAIICHUsI OCHOBHOTO JI0JITA, €CIIH
OHO He OBUIO YUTEHO B rpaduke).

s ydera B cripaBeiIMBOM CTOMMOCTH OOECILIEHEHHMS 10 JETIO3UTY (BKJIAy) MPOM3BOAMTCS KOPPEKTUPOBKA BEITMYHHBI

OKUJTaEMBIX JICHEeKHBIX TOTOKOB (") B cooTBeTcTBHH C [IpmnoxeHueM 3.
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5.3. Ilepuoouunocmo onpedenenus cmasku OUCKOHMUPOBAHUS:
CraBka JIUCKOHTUPOBAHUSI OTPEACISICTCS 110 COCTOSHHIO Ha KaXIyIo Aaty onpenenenus CHA, B ToM duce:

® JaTy NEepBOHAYAJIbHOT'O MPU3HAHUSA aKTHUBA (O6ﬂ3aT€J’ILCTBa);
® JaTy Hadajla NMPUMCHCHUS W3MEHEHUN M JIOMOJHECHHH B HACTOSIIHE HpaBI/ma OIpCACIICHUA CYHA B uactu
U3MCHCHUA BHIA pLIHO‘lHOﬁ CTaBKHU ITIOCJIE IEPBOHAYAIIBHOTO IIPU3HAHUA aKTHUBA (06HSaTCHBCTBa);

e 1aTy M3MEHEHHs KIFoueBoil ctaBku banka Poccun, mocie mepBoHavYaIbHOTO IPU3HAHNS aKTHBA (00s3aTENbCTBA).

5.4. Ilopaook onpedenenusn cmagku OUCKOHMUPOBARUA 014 Oeno3uma:
CraBka IUCKOHTHUPOBAHUS paBHA:

1) craBke, MpPemIyCMOTPEHHON TOTOBOPOM B TCYCHHE MAKCHMAaJbHOTO CpPOKa, €CIM €€ 3HAYCHHE HAXOIMTCA B
npejenax Auana3oHa KojieOaHUil prIHOYHON CTaBKM Ha TOPH30HTE 3 MECALEB C yUETOM IOCIIEAHEH pacKphITOH

CTaBKH.
I[I/IaHaBOH PBIHOYHBIX CTABOK ONPCACIIACTCA B IIPCaACIax (BKJ'IIO‘II/ITGJ'ILHO)Z

e OT MUHHMMAJbHOI PBIHOYHOM CTAaBKH, PABHOM 3HAYEHHIO PBIHOYHOI CTAaBKM Ha TOPU3OHTE 3 MECSLEB C Y4ETOM
TOCTIEIHEH PACKPBITON CTABKH, YMEHBIICHHOMY Ha BETMYMHY CIIPENA (Tpip wun) s
e JI0 MAKCUMQJIBHOW PHIHOYHOW CTAaBKH, paBHOW 3HAUEHHUIO PHIHOYHOI CTaBKM HAa TOPU30HTE 3 MECSIEB C Y4ETOM

TOCIIe/IHEH PACKPBITOM CTABKM, YBENTHIEHHOMY Ha BETMUMHY CHPENA (T maxc)-

Cnpez[ (,I[OHYCTI/IMoe OTKJIOHCHHUC B IPOLCHTAX OT 3HAYCHUA pBIHO‘IHOﬁ CTaBKI/I) YCTaHABJIMBACTCA B pa3MCpPe CTAHAAPTHOI'O

OTKJIOHCHHE (0) PBIHOYHBIX CTABOK Ha TI'OPHU30HTC 3 MECALICB C YUCTOM HOCJ'IC,Z[HCfI paCKpLITOﬁ prHO‘IHOﬁ CTaBKH H

orpezessercs 1o (bopMyneZA:

Z?:l(rpbmi - rpbm)z .

o = OKPYT'JI ;
3
rue:
o — CTaH/JapTHOE OTKJIOHEHHE PBIHOYHBIX CTABOK;
Topw; ~ — 3HAUYCHHE PHIHOYHOMN CTABKH;
Tomn — cpe/iHee 3HaYeHHE PHIHOYHOM CTaBKH U3 T€HEPaJIbHON COBOKYIHOCTH PHIHOYHBIX CTABOK 3a 3 MecAla.

3HaYCHUE O PACCUUTHIBACTCS 0€3 TIPOMEKYTOUHBIX OKPYTIICHUH M COOTBETCTBYET 3HAYCHUIO B IPOILICHTAX, OKPYTICHHOMY
JI0 2 3HAKOB IIOCJIE 3aMATOM.

CraBka 110 10TOBOPY (I'o;) MPUMEHSETCS B KAUECTBE CTABKM JJUCKOHTUPOBAHMS, ECITM COOIIOIAETCS YCIIOBHE:

(prIH.MI/lH - 0) =< Thor = (prIH.MaKC + 0)

24 CootserctByer dynxuun CTAHIOTKIJIOH.T B mporpamme MS Excel
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B kauecTBe pBIHOUHBIX CTAaBOK AJIS AEMO3UTOB NMPUMEHSIOTCA 3HAYEHUS CPEIHEB3BEIICHHBIX NPOLEHTHBIX CTABOK IO
NPUBJICYCHHBIM KPEIUTHBIMH OpraHU3alMsIMM BKJIajaM (Jerno3urtaM) HE(QHHAHCOBBIX OpraHM3alMid B pyOnsX u

MHOCTPAaHHOMN BaJIIOTE, PAcKphIBAEMbIE HA OQUIMATLHOM caiite banka Poccun®.

I/ICHOJ'H)?)yIOTC}I CPCAHCB3BCUICHHBIC CTABKU B py6J'IHX n PIHOCTpaHHOﬁ BaJIIOTC, paCKpLIBA€MbBIC Ha O(l)I/IHI/IaJ'H)HOM cairte

Bbanka Poccuu B nienom no Poccuiickoit @enepanuu.
CpenHeB3BEIICHHBIE CTABKH OTIPEIEIAIOTCS C UCIOIh30BaHUEM HIKAIIBI (Pa3BEePHYTOH ), BKIFOYAIOIICH TTO3UIINH:

e 10 30 mHEi, KpoMe 0 BOCTpeOOBaHU
e ot 31 o 90 xaneHapHBIX THEH;

e o191 no 180 kaneHnapHbIX THEH;

e ot 181 kanenmapHsIx nHe# a0 1 roaa;
e or 1 roga no 3 ner;

e CBbIIIE 3 JIET

PbIHOYHOW CTaBKOW B OTHOIIEHUM [IEMIO3UTA SABJISIETCS 3HAYEHUE CPEIHEB3BEIICHHOW IMPOLICHTHOW CTaBKM 3a MecCHIl,
HaunOoJiee OJIM3KHUN K JaTe OMPEACICHHUS CIPAaBEUINBOI CTOMMOCTH, B BAJIIOTE, COOTBETCTBYIOIICH BalIOTE JCMO3MUTA, HA
CPOK, COIOCTaBUMBII C OXUAAEMBIM CPOKOM pa3MELIEHHs, PAaCCUUTAHHBIM OT JaThl ONpPENENECHUS CIpaBeJIMBON

CTOUMOCTH.

Ecau nanboiee NO3AHAA CPCAHCB3BCUICHHAA NPOLCHTHAs CTaBKa, PACKPbLITAA HaA caiite banka POCCI/II/I, paccuyrTaHa paHee,
YCM 3a MecCAL 10 AaThbl ONPCACIICHUSA CHpaBCZ[HPIBOﬁ CTOMMOCTH, PbIHOYHAA CTaBKa NOJICKUT aHAJIU3Y HaA H€06XOZ[I/IMOCTL

KOPPEKTUPOBKH (cM. pazzein 5.5. [Topsagok KOppeKTUPOBKU PEIHOYHOW CTaBKH HacTosimero IpunosxxeHus).

2)  pPBHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOM HA U3MEHEHHE KITFOYEBOM CTABKH, €CITH CTABKa 110 IOTOBOPY BBIXOIHT 32

T'paHMIIBI HANa30Ha PHIHOYHBIX CTABOK (CM. ITYHKT BBIIIIE) MJIHM €CJIM CTaBKa IO JOTOBOPY HE YCTAHOBIICHA.

[opsiiok KOPPEeKTUPOBKHM PHIHOYHOW CTaBKM HAa M3MEHEHHE KJIIOYEBOW CTaBKHM ONMCAaH B Mojapasjese 5.5. HaCTOSIIEro
IIpunoxenus.

5.5. Ilopaoox KoppeKmupoGKu pelHoO4UHOI CHABKU

(Yrazannoiii nopsaoox ucnonvzyemcs monvko 6 ciyude, eciu 8 Kayecmee PbiHOUHOU CMASKU 6biOpaHd

cpeonessgeutennas cmaexa banka Poccuu,).

Ecnu nocnenusia packpeitas Ha caiite banka Poccun cpeHeB3BelIeHHAs CTaBKa pacCuUTaHa paHee, YeM 3a MECSIL 10 JaThl
OTIpeNieNIeHUs] CIPABEIINBON CTOMMOCTH akTHBa (00s3aTeNBbCTBA), AT ONPEACICHUS HEOOXOANMOCTH KOPPEKTHPOBKH

prHO‘lHOﬁ CTaBKU IIPHUMCHSCTCA CJ'IGILyIOIIII/Iﬁ IoaX0d:

e KIIOYeBas cTaBKa banka POCCI/II/I, HeﬁCTBOBaBIHaH Ha HOCHC}IHI/Iﬁ pa60q1/1171 JCHb MECs11a, 3a KOTOpHﬁ orpeaciicHa

Cpe/IHEB3BEIICHHAs CTaBKa, CpPaBHUBAeTCs C KIo4yeBoil crtaBkod banka Poccuu, nelicTByromeil Ha naTy

25 https://www.cbr.ru/statistics/bank_sector/int_rat/
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OINpEeNENeHus CIIPaBeNINBOM CTOUMOCTY;
e eciu KiroueBas cTaBka banka Poccuu He M3MeHMIAch O MOMEHTa ONpEIENICHUs CHpPaBEIJIUBOA CTOMMOCTH, B
Ka4yecTBE PhIHOUYHOM CTaBKH NMPUMEHAETCS NOCIEIHs pacKphITas CpeAHEB3BEIICHHAs CTaBKa;
ecyu KioueBas craBka banka Poccum m3aMeHHach O MOMEHTa OINpPENENIEHHUs CIPAaBEIMBOM CTOMMOCTH, B KadecTBE
PBIHOYHOM CTaBKM TIPUMEHSAETCS TOCICOHAS pAacKphITas CPEOHEB3BEIICHHAS CTaBKa, KOTOpas KOPPEKTHPYETCs
MIPONOPLMOHANIBEHO U3MeHeHnto KiroueBoii craBku banka Poccuu, T.€. 3Haue€HHE PHIHOYHON CTaBKM U3MEHSETCS B TOM e

IIpomnopuunu, B KaKOM M3MEHMIIACh KIIF0UEBasi CTaBKa.
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Ipuiio:xkenne 5

OIIEPAIIMOHHASA JEBUTOPCKASA 3AJOJDKEHHOCTD

[Mpu3Hanue nEOUTOPCKOHW 3a/I0JDKEHHOCTH OMNEPAMOHHOM OCYIIECTBIISIETCS. HAa OCHOBAaHWM YCJIOBHH IOTAlICHUS U
JIOITYCTHMBIX CPOKOB MPOCPOYKH HCIIOTHEHHS 00s3aTEIbCTB KOHTPAreHTOB, YCTAHOBJICHHBIX 110 KaXXIOMY BHAY IE€OUTOPCKON
3aJJ0JDKEHHOCTH B COOTBETCTBYIOIIMX NPUIOKEHHAX HacTosmux [IpaBun ompenenenns CYUA. OTcyTcTBHE yKa3aHHS Ha
BO3MOXKHOCTH IIPU3HAHUSI IEONTOPCKOI 3a0/KEHHOCTH ONIEPAIlMOHHOM 03HAYAET, YTO TaKasl 3a10JDKCHHOCTh HE MOKET OBITh

KBaMn(UIHNPOBaHA, KaK ONEpaniOHHAs.

JleOuTopckasi 3aJ0JDKCHHOCTh, IO KOTOPOW BBISBICH OJMH WM HECKONBKO TPH3HAKOB OOCCICHCHUS, YKA3aHHBIX B
[punoxenuu 3, KpoMe JOMYCTUMOM MPOCPOUYKU 00S3aTEILCTB B paMKax OIEPAIIMOHHOTO LUKJIA, HE MOXKET OBbITh MPU3HAHA

OIEepaIrMOHHOM.

Jleburopckasi 3a0JKEHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKAa HEBO3BpaTa HE MOXKET OBITh IIPHU3HAHA OIEpallMOHHON

(Haan/IMep, CCJIM y KOHTpArcHTa OTCYTCTBYOT UICTOYHUKHU ITOTAILICHU L TaKoOH BaI[OJ'I)KeHHOCTI/I).

anaBnﬂ}ou_[a;{ KOMIIaHUA JOJDKHA MMPOBOAUTH AHAINW3 YPOBHA PUCKA I10 ,Z[e6PITOpCKOI>'I 3aJ0JDKCHHOCTH, KOTOpasi paHee ObL1a

KBann(HUINPOBaHA ONEPAMOHHON, M TI0 HHON JIEONTOPCKOHN 3a/I0JPKEHHOCTH, TIPU3HAHUE KOTOPOI OCYIIECTBIISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIHUTCS:

. Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpeaenenus CHA [T ®;
. MPY TICPBOHAYATILHOM TPU3HAHUU JICOUTOPCKOM 33 10JIKEHHOCTH;
. Ha MOMEHT TIepexo/ia 1eOUTOPCKON 3aJ0JDKEHHOCTH U3 CTAaTyCca «OMEPallMOHHOW» B CTaTyC «IIPOCPOUCHHON.

I[J'IH ueneix'l MpOBCACHUSA aHaJIn3a, anaanﬁomas[ KOMIIaHUA AO0JIXKHA HCII0JIb30BaTh O6OCHOBaHHyIO U HOATBEPIKAACMYTIO

nHpopmanuio, JOCTYyNHYIO el 6e3 Upe3MEpHBIX 3aTpaT U yCHIIUH.
B nponiecce ananusza Ynpasisromast KOMIIaHHS OIPEIEIIseT:

. BO3MO)KHOCTb KBIM(HKALNKN AEOUTOPCKOM 33J0JDKEHHOCTH B KauyecTBE OIEPALMOHHOW, IMpPU3HAHWE KOTOPOU
OCYILIECTBIISICTCS BIIEPBEIE;

. HEOOX0MMOCTb U3MEHEHHS MOJIX0/Ia K y4eTy Ae0MTOPCKOi 3a0J’KEeHHOCTH, paHee IPU3HAHHOM ONepaliOHHOM.

Bosnee moapo6HO HHOOPMAITHS 0 KPUTEPUSIX KBATH(DUKAIIMN Pa3HBIX BUIOB AEOUTOPCKOI 3a10DKEHHOCTH KaK OMEpaliOHHON

paccMOTpEHA B COOTBETCTBYIOLIUX MPUIIOKCHUAX HACTOSAIINUX HpaBI/IJ'I OIIpeAC/ICHUA CYA.

B teuenue Bcero CpOKa KBaJ’II/I(l)I/IKaL[I/II/I H€6HTOpCKOﬁ 3aJ0JDKCHHOCTHU KakK OHepaHHOHHOfI, €¢ CIipaBeajiMBass CTOUMOCTb
OIIPEALIIACTCA B HOMHHAJIFHOH BeJIMYMHE Ha JaTy onpeacjicHus CHpaBC,Z[HHBOﬁ CTOMMOCTU B OTCYTCTBUU HMHBIX ITPU3HAKOB

obeclieHeHHs.
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Ipuioxenne 6
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KPEAUTOPCKAS 3AJOJI’KEHHOCTbD

Buasl 00513aT€ILCTB

Kpurtepuu npuzHanus

Kpurtepuu npexkpaienus
TIPU3HAHHUS

CrnpaBeaiuBasi CTOUMOCTH

Kpenurtopckast 3a101KEHHOCT 110 CAENKAM,
[0 KOTOPHIM HACTyNWiIa HauOolee paHHSA

Jata nepexoja rnpaBa cOOCTBEHHOCTH Ha
akTuB (meHexHble cpencTtBa) k [TND ot

Z[aTa HCIIOJHEHUST 005A3aTENLCTB

JMLa, B OTHOLIEHUH KoToporo Bo3HukaeT | [IM® no norosopy
JlaTa pacyeToB
KpPEOUTOPCKas 3a10JDKEHHOCTh
Jlata BHECEHHUS MIPUXOAHON
Jlata BKIIOYEHHS ICHEKHBIX CPEICTB
3aIcu 0 BBIJaUC
Kpenuropckas 3al0KeHHOCTh MO Bblade | (MHOTO HMMYIIECTBAa), IEPEAaHHBIX B
WHBECTHLMOHHBIX 1a€B B PEECTp
WHBECTHLHOHHBIX naes [TNP OIIaTy  WHBECTHIMOHHBIX T[aeB, B
o COTJIaCHO OTUETY
umyiectso [TND
perucTparopa
Jlata BHECECHHUS MIPUXOIHOM
3aMucu 0 BbIJla4e

Kpeautopckast 3a1071KeHHOCTh O BbIJaue
HHBECTUITUOHHBIX Mace [TN® npu oOMeHe

Jara 3auncnenus B IIM® wumyiectsa,
MOCTYIIMBIIIETO B OIUIaTy OOMEHA MacB

HWHBCCTUIIMOHHBIX TIa€B B PECCTP
[IN® mnpu oOMeHe COTIACHO
OTYETY perucTpaTopa

Kpeautopckas 3aj05K€HHOCTh TIO BBITUIATE
JIEHE)KHOW KOMIICHCAIIMA TPH TMOTalleHUH
MHBECTUIIMOHHBIX aeB 8140
(TepeyuceHn JCHEKHBIX CPENCTB TIPHU
oOMEHe TacB)

JlaTta BHeceHHs pPacXOJHOW 3amucH O
noramieHuyd (CIIUCAHUU TIPH  OOMEHeE)
HHBECTHIIMOHHEIX ITaeB [IM® cormacHo
OTYETy perucTpaTropa

JlaTa BBITIATHI (MIEPEUUCICHUS 110

0o0MEHy)  CyMMBI  J€HEKHOH
KOMITIEHCAIIUHA 3a
HHBECTHIIMOHHEIE 1am  [IMD

COI'JIACHO OAHKOBCKOM BBIIKMCKE

Kpenutopckast  3aOJDKEHHOCTh  IEpen
areHTaMHd 110 BbIJa4e, I[IOTAllEHHI0 U
00MeHy MHBECTHIIMOHHEIX TaeB [TN®

Jara ocymiecTBICHHS OTNIEPaIlil BHIIAYH
U (WIM) TOTAalleHWs IIaeB B peecTpe
HHBECTHIIMOHHEIX maeB IIM® mo 3asBke
areHTa

Jlata  mepedyucICeHUs]  CYyMMBbI
CKUAOK/Han0aBok areHty u3 [IN®
COIIACHO OAHKOBCKOM BBIIKMCKE

KpenuTtopckast 3a10DKEHHOCTB 110 BBITLIATE
JIOXOJIOB TadImuKaM (IpaBa BII/ENbIIEB
WHBECTHLIMOHHBIX I1aeB)

Jlata BO3HMKHOBEHHsI 00s3aTeNbCTBA MO
BBIIUIATE J0XoJda (B COOTBETCTBHH C
[paButamu JIOBEPUTETHHOTO
ynpasienust [IND)

e Jlara WCTIOJTHEHUS
00513aTeNILCTB YIPaBIISIONICH
KOMIIaHHEH,
MOATBEPKICHHOM
0AaHKOBCKOW  BBIMUCKOW C
pacdeTHoro cyera
yOpaBJAOMEH  KOMIaHHU
AV . IIND

e Jlara peleHus JMna,
OCYILECTBIISIOIIEr0
mpekpamenue  I[MHD, o
MIOJTHOM/4aCTHYHOM

CrpaBeyiuBasi CTOUMOCTh 00SI3aTE€NBCTB,
BKitouaercsi B pacuer CHA B pasmepe ee
ocratka Ha aary omnpezaeneHuss CHA. He
JUCKOHTHPYETCS.
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MPEKpAICHUN  MPU3HAHUA
00s13aTEJILCTB IO BBIILIATE
JIOXOJa B CIIy4ae OTCYTCTBUS
(HemocTarka) JIEHEKHBIX
cpenct B [IM® g omnatel
TakuX 00s3aTe’NbCTB  TpHU
npekpamenuu [T

Kpenutopckas  3a10JKEHHOCTb  IEpen
VIOpaBISIONIEH KOMIAHWEH, BO3HMKILIAS B
pe3yibTaTte UCHOJb30BaHUS YNPaBISIONIeH
KOMIIaHHEH COOCTBEHHBIX  JEHEKHBIX
CpenCTB TS BBIIJIATHI IEHE)KHOM
KOMIIEHCALIUU BJIaJIeNIbI[aM
MHBECTUIIMOHHBIX nacB [MTND IpU
MOTalICHUY MHBECTUIIMOHHEIX naeB [T D u
(W) U1 epeBoJia JCHEKHBIX CPENICTB B
pe3ynbpTaTe 0OMeHa

Hata WCIIOJTHEHUS yIpaBJsoLen
KOMIIaHMEH 3a c4eT COOCTBEHHBIX
CpeACTB  00s3aTEeNbCTB 1O  BBIILIATE
JICHE)KHOU KOMITCHCAIIUN npu
MOTAIICHUH HWHBECTHUIHOHHBIX MaeB U
(unu) moramieHUs  00S3aTENBCTB MO
mepeBojy B pe3yinbrare  oOMeHa
WUHBECTHLIMOHHBIX naeB COTJIaCHO
IUIATSKHBIM JTOKYyMEHTaM C OTMETKOH
OaHKa 00 MCIIOTHCHUN

JlaTta moramieHuss 00s3aTeIbCTB
nepes] yrnpasJisiiolieil KoMInaHuen
COTJIaCHO OaHKOBCKOM BBITTUCKE

Kpenutopckass  3a10JKEHHOCTh — MEpen
YOPaBISOIIEH KOMIIAHMEW, BO3HHUKIIAS B
pe3ynbTare NpeaoCcTaBiICHUs yIPaBIsOLIei
KOMITaHHEH COOCTBEHHBIX IEHEKHBIX
CpeACTB TS BBIIJIATHI IEHE)KHOM
KOMIIEHCALINU BaJEIIbIIaM
MHBECTUIIMOHHBIX naeB [MTNOD pu
HoraleHuu NHBECTUIIMOHHBIX maeB [IU® u
(wn) ISt IepeBoJia IEHEXKHBIX CPENICTB B
pe3ynbpTaTte 0OMeHa

L4 I[aTa MOJY4YCHUA ACHCIKHBIX CPEACTB
oT praBJI?[IOH.[eﬁ KOMITaHUH
COIJIACHO OAaHKOBCKOM BBIMKCKE.

Jlata moramieHus 00s3aTeIbCTB
repes] ynpasJisilolieil KoMIaHuen
COTJIACHO OAaHKOBCKOM BBIIMHCKE

Kpeauropckas 3a105k€HHOCTh MO yIUIaTe
HAJIOTOB U IPYTHX 0053aTEIFHBIX TUTaTeKEH
u3 umyiectsa [ IO

e Jlng HADJI - nata BeITUIATHI 10X0/a,
KOTOpEIi oOmaraercs HJDJI
e Jlna  oOCTadbHBIX  HAJIOTOB u

o0s3aTeNbHBIX IUIATEXEW - jara
BO3HUKHOBEHHsI 00s3aTeNIbCTBA 10
BBITLIATE Hajora u (wm)

00s13aTeJILHOTO IUIATEXka, COTJIACHO
HOpPMaTHBHBIM IIpaBOBBIM aKTaM
Poccuiickoit ®enepamyu u  (WiIn)
JIOTOBOPY

Jlata  mepedyucICHUs]  CYyMMBbI
HaJIOTOB (00s3aTenbHBIX
IaTexell) ¢ pacyeTHOro cueTa
I[MN® cormacHO  0aHKOBCKOI
BBIIKCKE
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KpenuTopckast 3a10JKEHHOCTD T10 CIIEIKaM

Ky — mpomaxu axktuBoB I[IM® (3a | JlaTta momydeHus OCHEXKHBIX cpencTB Ha | JlaTta BO3HUKHOBEHHUS
UCKJIIOUEHHEM CAEJOK KyIUIM-TIpojaxu | pacyetHslt  cuer IIM®  coryacHo | o0s3aTenbcTBa o caemnke
LEeHHBIX Oymar) u nepenaya aktTuBoB [111® | GaHKOBCKOI BEINUCKE COTJIaCHO YCJIOBUSIM JIOTOBOpa
B apeHay
CrpaBeBasi CTOUMOCTB 0053aTENBCTB 110
[IpusHanue OCYHICCTBIIAICTCA Ha BBIIIATE BO3HArpakKI€HWH M PACXOMOB,

KaOXIYH0 K3 YKa3aHHBIX AaT B Clydac

BO3HHUKHOBCHUS

COOTBETCTBYIOIIUX

00CTOSITENILCTB:

Hata onpenenenus CHA [TN®. Eciu
00s3aTeNECTBA [0 JIOTOBOPY HE
MOTYT OBITH HAJEKHO OIIPEIEICHBI
Ha TaKyl JOaTy, TO IpHMEHSEeTCA

CBSI3aHHBIX c JIOBEPUTEIHHBIM
YOpaBJIEHUEM, INPU3HAETCS B CyMME, HeE
MpEeBBILIAIONIEH NPEAebHO JOMYyCTUMBII
pasMmep BO3HarpaxxJaeHui Ha  Jary
MpU3HaHUd B COOTBCTCTBUU C HpaBI/IHaMI/I
AY [TNOD.

Kpenurtopckas 3a10JDKCHHOCTD o METOX annpoKCUMaIuu, pu B cnywsae, ecnu B pacuer CHA [IND
BO3HArpakKACHUSIM yHpaBIIOLIeH BO3MOXXHOCTH €ro NPUMEHEHUA K BKIIIOYEH peseps Ha BBIIIATY
KOMIIaHHUH, CIELNAIN3HPOBAHHOMY JAaHHOMY BHJy Pacxonos2’; BO3HArpaXaAcHUil, aIMpOKCUMAaLIHs
JIETIO3UTAPHIO, OLICHILIHKY, auny, | e Jlara BO3HHKHOBEHHs o0s3arenbcTB | JlaTa  MepednclieHwss  CyMMBI | BEIMYMH, TIOX  KOTOPBIE  MPOHUCXOAUT
OCYILECTBIIIOLIEMY ~ BEICHHE  peecTpa COIJIACHO YCJIOBHSIM JIOrOBOpPA, €CITM | BO3HATPaKACHUH M pPacxoloB C | (opMHpOBaHHE pe3epBa HE TpeOyercs, 3a

BJIaJCJIbIICB HHBESCTUIIHOHHBIX ITacB [T, a
TakKe 00A3aTENBCTBAM IO OIUIATE MPOYNX

ecTb OCHOBaHHMA OJIHO3HAYHO
rojaraTh, 4YTO YCJIyTH IO JOTOBOPY

pacuetHoro cueta [IM® cornacuo
0GaHKOBCKOM BBIITHCKE

HCKIIOYCHUEM IMPU3HAHUA BOBHana)KI[eHI/Iﬁ
1 pacXxoJ0B Ha IMOCICAHIOK OTYCTHYIO AaTy

pacxoa10B, OCYIIECTBIIACMBIX 3a CUcT 6y£[yT OKa3aHbI; KaJICHJAapHOIro roja.
umymectsa IIAD B  cOOTBETCTBUM € | ®  Jlara, sBIAOMIA’ACA paboYuM JHEM,
HpaBI/IHaMI/I ]Iy [TND NPEAMICCTBYIOIIHNM JTHIO BCTYIVICHUS B OTCYTCTBUM DPE3CpBa B Cliydac, €CJIU

B CHJIy U3MEHEHUI U JAONOJHEHUN B

BEJIMYMHA BO3HATPAKACHUS Y IpaBiIsIomeit

IIpaBuna JIOBEPUTEITHHOTO KoMIaHuu B coorserctBuu ¢ IIJIY TIMD
ynpasienus [IM® B uactu nepemayn sBJsieTcs (DUKCUPOBAHHOW BEIMYUHOM, TO
mpaB M 00sA3aHHOCTEH IO JOTOBOPY KpeUuTOpCKas 3aJJOJ’KEHHOCTb o
JIOBEPUTEIBHOIO YIpaBJICHUS BO3HArpa<ICHUIO Vpasisitomen
JIpyroil ynpapJsiiollel KoOMIaHuu — KOMITAaHUN 3a HEIOIHBIHI MecsII]

JUIS BO3HATPaKICHUS yIPaBIISIONICH
KOMITaHUH, KOTOpas MepeaaeT mpasa

OTIpEIETISIETCSI MTPOTIOPIIMOHAIBHO HEPHOILY
okazanus yciryru. [Ipu aTom nipu pacuere Ha

MOCHCTHUA  pabouWii  NeHb  IOJHOTO

26 MpOrHO3Hble 3HAYEeHUs 00SA3aTeNbCTB, pacCuMTaHHble YNpasnalolleid KoMnaHuen, npegoctasnsiotca B CneunanmnsnpoBaHHbIi Aerno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHmeM nepuosa BbIbOpKM M 06BACHSAOWNX NepeMEHHbIX.
Ons uenen annpokcMMauum pasMmepa 06a3aTenbCTB MCMOSb3yeTcs CTaTUCTMKA 3a nocnegHue 12 ([BeHapuaTb) Mecsiues, NpeawecTByHOLWMX gaTte
onpegenexHna CHA TMN®. MNpu OTCyTCTBUM Takoro obbema CTaTUCTUKKM MeToh annpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NMNO.
B paTy noctynaeHus AOKyMeHTa, NOATBEPXKAAOLWEro oKa3aHHble yCAyrm, Npon3BOANTCA KOPPEKTUPOBKA HAaUMCNEHHbIX 0653aTenbCTB 40 MX peasibHOro
3Ha4YeHus.
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IO  JIOTOBOPY  JIOBEPHUTEIILHOTO
ynpasnenus [ITUD.

Jarta  momyd4eHUsT ~ JOKyMEHTa,
MOATBEPXKIAIOMIETO  BBIIOJHEHNE
pabor  (OKazaHHS ~ yCIyT) TIO
COOTBETCTBYIOIIUM JOTOBOpaM HIN

B COOTBETCTBMM C npasuinamu Y
MUd

pacueTHoro nepuoja CIpaBeJIuBast
CTOMMOCTb 33JI0JDKCHHOCTH OTPEIENACTCS B
[IOJIHOM CyMME 3a OTYETHBIN NEPUOA, €CIU
MOCTEeTHIH paboYMii [eHb pPacyeTHOTO
Ieproia HE COBMNAAAeT C IOCIEAHUM
KaJICHIApHBIM JTHEM.

AHanoOru4HbI NMOAXOJA MPUMEHSETCS NpU
OILIEHKE MHBIX BO3HArpakJE€HUH U pacxoJ0B
M0 MEPUOJMUYECKU OKa3blBAEMBIM YCIIyTaM,
BEIUYNHA KOTOPBIX SBIISIETCSA
(hpUKCHPOBaHHOM.

CrpaBeyIMBasi CTOUMOCTD YKa3aHHBIX HHXKE
00513aTENIBCTB ONPEAEISIETCS] HA OCHOBAHUH
JIOKyMEHTOB, ITOJITBEP>KAAIOIINX OKa3aHHbIE
YCIyTH (anmpoKCUMAIHs HE IPUMEHSICTCS):

- pacxoAbl N0 0OCIIY)KUBAHUIO OAHKOBCKUX
CYeTOB (BKJIIOYasl BAJIFOTHBIN KOHTPOJIB);

- pacXoAbl 11O OIJIATE yCIyTr OpraHI/ISaI_lI/Iﬁ 1o
COBCPUICHUIO CACJIOK U 06CJ'Iy)KI/IBaHI/I}O
CYCTOB B TAKUX OpTraHU3alUAX]

- pacxopl TPETHUX JIUII, OTIAYUBAEMBIX B
COOTBETCTBHUH C JOTOBOPOM 00 OKa3aHUH
YCIYT CTIEHUATU3UPOBAHHOTO JIETIO3UTapHSI.
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IMpuaoxenne 7

JAEHEKHBIE CPEJICTBA HA CYETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIFOTHbBIX
CUYETAX, OTKPBITBIX HA YITPABJIAIOIYIO KOMITIAHUIO J1.Y. IIN®D

JleHexHBIC Cpe/ICTBA HA CUCTAX, B TOM YHCIIC HA TPAH3UTHBIX, BATFOTHBIX CUETAX, OTKPHITHIX HA
umst Ynpasinsitomeit komnaauu /1.Y. @onpom*

-JlaTa 3auMcneHHs JCHEKHBIX CPEACTB Ha COOTBETCTBYIOIIUIM OAaHKOBCKHUU CUET (PacUYeTHBIN,
TPaH3UTHBIN, BAJTIOTHBIN) HA OCHOBAHHUHU BBITUCKHU C YKA3aHHOT'O CUCTA;

- Jlata mepeycTynmku npaBa TpeOOBaHWS O BBHIIIATE BKIAZA M HAYNCICHHBIX IPOIICHTOB Ha
OCHOBAHHUU JIOTOBODA.

-JlaTa ncHoTHEeHU KPEAUTHON OpTaHM3aIel 00s3aTeIHCTB MO MEPEIHNCIICHUIO TEHEKHBIX
CPEICTB CO cueTa (JaTa MCIIONHEHHU KPeIUTHOM opraHu3anneil 00s3aTebCTB 0 BO3BPATY
nerno3uTa (Bo3Bpat Ha cueT [11®D neHe:KHBIX CPEeCTB IO JOTOBOPY OaHKOBCKOTO BKIIAA));

-JlaTa TuKBUAAIE OaHKa COTIIACHO MHPOPMAIINH, PACKPHITON B OQUIIHATIFHOM JTOCTYITHOM
uctoyauke (B Tom gnciue 3amucu B ETPHOJI o nukBuaanum 6aHka);

-Jlara pemennst banka Poccuu 00 0T3bIBE JHLIeH3UN 0aHKA, O PACKPBITHU B JOCTYITHOM
MCTOYHMKE MH(POPMAIMK O IIPUMEHEHUH K 0aHKY MPOIeypbl 0aHKPOTCTBA (ICHEKHbIE
Cpe/CTBa NEPEXOAAT B CTaTyC NpOoYeH IeOUTOPCKOM 33 J0JDKEHHOCTH);

CrpaBeuiuBasi CTOMMOCTb JCHEXKHBIX CPEICTB Ha CueTax, B TOM YHCIIE Ha TPaH3UTHBIX,
BaJIIOTHBIX CYETAaX, OTKPBITHIX Ha ynpasisatonyro komnanuio . Y. IIM® onpenensercs B cyMMe
ocTaTka Ha CYeTax, OTKPBITHIX Ha ympasisionyto kommanuo J[.Y. IMHU®. CnpaseanuBas
CTOUMOCTb OINIPENENAETCS B COOTBETCTBUU C METOJJOM KOPPEKTUPOBKH CIIPaBEAINBON CTOUMOCTH
TP BO3HUKHOBEHUH COOBITHS, Beaymiero k ooecuenenmio ([Ipmioxenne 3).

Criicok 001mux coObITHH, TPUBOAAIINX K 00ECIIEHeHHNIO, YKa3aH B [Ipuioxxenun 3.
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IIpunoxenue 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHe)xxHBIE cpeicTBa BO BKJIAZax, B TOM YHCIE HA BAlIOTHBIX CYETaX, OTKPBITHIX Ha
ynpasnsonyo kommnasuto 1. Y. TN

JlaTa 3auucieHus OEHEKHBIX CPEICTB HA COOTBETCTBYIOLIUM NENO3UTHBIA CUET Ha
OCHOBAHHWH BBIITUCKH C YKa3aHHOTO CUCTA;

[arta nepeycTymnku mpaBa TpeOOBaHUS O BBIIUIATE BKIIA/Ia M HAYNCIIEHHBIX IPOIIEHTaX
Ha OCHOBaHUH JIOTOBOPA.

JlaTa WCTIONHEHUs KpPEAWTHOW OpraHu3alieldl 00sA3aTeNILCTB 10 BO3BpPATy BKIAAa
(Bo3Bpar Ha cyet [IM® neHeKHBIX cPeaCTB MO TOrOBOPY OAaHKOBCKOT'O BKJIaa);
Jlata nepeycTymnku npaBa TpeOOBaHUS O BBITUIATE BKIIAIa M HAUMCIICHHBIX MPOIIEHTaX
Ha OCHOBaHHH JIOTOBOPA;

[Hara pemenns banka Poccun 06 oT3wIBe HIieH3MH OaHKA (IEHE)KHBIE CPEACTBA BO
BKJIa/IaX MIEPEXOMIT B CTaTyC ACOMTOPCKOI 3a10JDKEHHOCTH);

Jara nukBupmanuu OaHKa COTJIACHO HWH(MOPMAIMH, PACKPHITOW B OQHUIHATEHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PHOJI o mukBumanuyu 6aHka).

Cr[paBe,quBa;I CTOMMOCTB JEHEXKHBIX CPEACTB BO BKJIalaX, B TCUCHNEC MaKCUMAJIBHOI'O CPOKa,
MpEeAYCMOTPCHHOTO TOTOBOPOM, ONIPEACIACTCA:

B ciydae BHeceHHs I3MEHEHUS B YCIIOBHS OIIPEAEICHHS CPOKa JOrOBOPa MaKCUMAJIBHBIN CPOK
OTIpeZIeTIsieTCsl B COOTBETCTBUHM C M3MEHEHHBIM CPOKOM JICTIO3UTa, JICHCTBYIOIIMM Ha OaTy
onpeznenenust CHA 6e3 cyMMHUpPOBaHHS CPOKOB BKJIA/IA.

ChpaBeiiBas  CTOMMOCTb ~ JICTIO3MTOB ~ OMNpEJEJSIeTCSl B COOTBETCTBUM C  METO/IOM
KOPPEKTHPOBKU CIIPABEUJIMBON CTOMMOCTH IPH BO3HHUKHOBEHUHM COOBITHS, BEAYLIETO K
obecrenenuio ([Mpunoxenue 3).

B CyMMe OCTaTKa JICHeKHBIX CPEJICTB BO BKJIAJI€, YBEIIMUCHHOW Ha CYMMY IIPOLICHTOB,
paccuuTaHHBIX Ha aaTy onpeaeneHus CUA no cTaBke, IpelyCMOTPEHHO 10rOBOPOM,
€CJIM CPOK MOraleHHs BKJIAJA «/10 BOCTPeOOBAHM;

B CyMMe€ OCTaTKa JICHEeKHBIX CPEJCTB BO BKJIA/IE, YBEIIMUEHHONW Ha CyMMY IIPOIICHTOB,
paccuuTaHHBIX Ha naty onpeaeneHus CHA 1o craBke, IpeayCMOTPEHHOM JOrOBOPOM
U yAEpKaHUS IEHEKHBIX CPEJCTB BO BKIAAE B TEUECHHE MaKCHMAJIbHOTO CPOKa
(BKJIIOYAsl AEMO3UTHI, JaTa IOTAIICHUsS KOTOPBIX MPUXOMUTCSA Ha OPYrod OTYETHBIN
TOJ), MPEIYCMOTPEHHOTO JOTOBOPOM, €CJIH CPOK MOTralleHusi BKJIaga He 0oJiee 1
(OnHoro) roga W craBka MO JAOrOBOPY COOTBETCTBYeT PBIHOYHOI Ha JaaTy
OTIpeZIeTIeHUs crpaBeuInBOi cronMocTH. CTaBKa IO JIOTOBOPY COOTBETCTBYET
PBIHOYHOM, €CIIM OHA MOMNaJaeT B JUANa30oH BOJATHIBHOCTH PBHIHOYHBIX CTABOK.
HOpS{)IOK OIIPEACIICHUA pI)IHO‘{HOI\/'I CTaBKH U JUamnazoHa BOJATUIIBHOCTU PBIHOYHBIX
CTaBOK ycTaHOBJEH B IIpunoxxenuu 4,

B CyMME OIpEAEIEHHON C HCHONb30BAHUEM METOAA IPUBEIEHHOW CTOMMOCTHU
Oyaymux eHEKHBIX MOTOKOB Ha Bech cpok Bkiama ([Ipunoxenne 4) B HMHBIX
cayyasx. Ilpu sToM cmnpaBemIuBas CTOMMOCTh Ha KaXAyl0 JaTy pacueTa Takon
CIpaBeUIMBOM CTOMMOCTH HE MOXET OBITh HMXXE CyMMBI, KoTopas Obuta Obl
Bo3BpamieHa B [1M® mpu ycnoBUM pacTOpKEHHs IEMO3UTHOTO JOrOBOpa Ha JaTy
OLICHKH.

Criucok 00mIHx cOOBITHM, MPUBOASIIINX K 00CCIIEHeHUIO, YKa3aH B [Ipunoxenun 3.
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IIpunoxenne 9

HEHHBIE BYMAI'H

Lennsie Oymard, B T.4. ZETIO3UTHBIC CEPTHPUKATEHI

Jara nepexoaa mpaB coOCTBEHHOCTH Ha IIEHHbIe Oymaru (3a MCKIIIOUYEHHEM ICHHBIX Oymar
MepelaHHbIX 110  CHEJIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOM OCHOBE, IIPH COXpPaHEHHHU
KOHTPareHTOM IO C/IENKE 32 cOOOW 3HAYMTENHLHOM YacTH BCEX PUCKOB M BBITOJ], CBA3aHHBIX C
BIIAJICHUCM IIeHHBIMH Oymaramu — cM. [Tpunoxenune 22 «Cuenku PEITO»):

e eciM LieHHas Oymara IoJUISKUT y4eTy Ha CUeTe JIETIO - 1aTa 3a4MCIICHUs LIEHHOH Oymaru
Ha cYeT JENOo, OTKPBITHIN yrpasisitomend komnanuu J.Y. [IN® B cnenuanu3npoBaHHOM
JIETIO3UTapUH, TIOATBEPKICHHASI COOTBETCTBYIOIIEH BBINMCKOH 110 CUETY JIETIO;

e ecinM JIOKyMEHTAapHBIC IICHHBIE OyMarn He IOJUIeKaT y4eTy Ha cderax Jerno (3a
HCKJIFOUYEHNEM JICTIO3UTHBIX CepTU(HUKATOB) - naTa mpueMa [eHHoi Oymarum [INO,
OTIPEJIETICHHONH B COOTBETCTBHM C YCJIOBHSMH JOTOBOpa M TOATBEPKACHHOH aKTOM
npueMa repeaadu HeHHbIX Oymar;

e [0 JCMO3UTHBIM cepTH(UKaTaM - JaTa 3a4MCIICHHMs BO BKJIaA (JIETMO3UT) JICHEKHBIX
CPeACTB, MOATBEPIKJCHHAs BBIMUCKOM CO cueTa 10 BKIany (IEMO3WTy) WIM C IaThl
IPUOOpETEHHs TAKOTo cepTU(UKATa MOITBEPIKACHHON aKTOM.

Jlara nepexona npaB cOOCTBEHHOCTH Ha LICHHBbIE OyMmaru (3a UCKIIOUEHHEM LIEHHBIX Oymar,
MepelaHHbIX MO CAENKaM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE, KOTJa YMpaBisiomias
kommanus J1.Y. TTU® mpomomkaeT CoXpaHsaTh 3a COOOH 3HAYUTEILHYIO YacTh BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BIIAJICHUEM TIEPEIaHHBIMU 110 CIICNIKE [IEHHBIMH OyMaramu):

e cciM meHHas Oymara, OJUIC)KHT YUeTy Ha cyUeTe JIeNo - JaTa CHHCAHUs [EHHOW Oymaru
€O c4eTa JIENo, OTKpHITOro ynpasisitomen komnanuu J1.Y. ITM® B cnenuanuzupoBaHHOM
JIETIO3UTapUH, IOATBEPKIACHHASI COOTBETCTBYIOIIEH BBITUCKOM MO CUETY JIENO;

e cciIM JOKYMEHTapHbIC IICHHBIE OyMarnm He MOIJIeXaT Y4eTy Ha cdeTrax Jaemo (3a
HCKJIFOUCHHEM JICTIO3UTHBIX CEPTU(GHUKATOB) - ¢ HaThl mepenaun leHHoi Oymaru [TNO,
ONPEJICTICHHON B COOTBETCTBHM C YCIOBUSIMH JIOTOBOpAa U TMOATBEPKICHHONH aKTOM
mpueMa rnepeavu IeHHBIX OyMmar;

® [0 JICIO3UTHBIM CepTH(HKATaM - JaTa CIHCAaHHS C BKJIaAa ([IEMO3UTa) JCHEKHBIX
CPEICTB, TMOATBEPKICHHAS BBIMMCKONH CO cUeTa MO BKIAamy (IEMO3WTY), WIH C JATh
CITUCAHUS TaKOTo cepTu(huKata, MoATBEPKACHHON aKTOM;

® ©CJIM IO AMHUTEHTY IEHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanmm - ¢ maTel
3aIUCH O JTUKBUAALNHN SMUTEHTA (TIOTYICHUS HHQOPMAINH O JTMKBUIAIINHA YMUTCHTA).

CnpaBeuiBasi CTOUMOCTh LIEHHOW OyMaru - IieHa, OIpeAeNeHHas C IOMOIIBI0 MOJEIEH,
yka3aHHbIX B [Ipunoxxenun 2.

CnpaBeuiBasi CTOMMOCTB JIOJITOBBIX LIEHHBIX Oymar npusHaercst papuoii 0 (Hodb):
e B CIIydyae MOJHOTO MOTAIlIeH!s] HOMUHANA B COOTBETCTBUH C YCIOBHAMH BBIIYCKa IIEHHBIX
Oymar - ¢ 1aThl IOJIHOTO MOTAIICHUs] HOMHHAJIA B COOTBETCTBUH C YCJIIOBHSMH BBITYCKa
LIEHHBIX OyMmar;

CnpasejuiiBas CTOMMOCTh TipusHaeTcs pasHoi 0 (Houp):

e [0 BCEM BBITyCKaM JIOJIEBHIX W [ONTOBBIX IEHHBIX OyMar SMHTEHTaM M BCEM
HMEIOMUMCS TPeOOBaHUSAM K 3MHUTEHTY IO BCEM BBITYCKaM IICHHBIX OyMmar (BKJIFOYast
TpeOOBaHUS Ha BHIIUIATY KYIOHHOTO JOXOAa (3a MPenbIIyIie KYIMOHHBIC ITePUOIHI),
TpeOOBaHUSI HA MOTAIICHHE OCHOBHOTO Joira (TOJHOE/JaCTHIHOE, CPOK KOTOPOTO
HACTYIMJ), TpeOOBaHWE HA BBIUIATY OOBSIBICHHBIX IHBHICHIIOB) B cIy4ae
BO30YKICHHH B OTHOIICHWHM 3MHTCHTa (JIUIa, OOS3aHHOTO IO IICHHOW Oymare),
KOHTpareHra, eouTopa mpoueaypbl 0aHKPOTCTBA — C JaThl OQUINATBEHOTO COOOIIEHHUS
0 OaHKpOTCTEBE;

e B Cilyyae MOJIHOTO MOTAICHUS] HOMUHAJA B COOTBETCTBHHU C YCIIOBUSIMH BBIITyCKa [IEHHBIX

Oymar - ¢ IaTbl MIOJIHOTO MOTAIICHUs] HOMHHAJIA B COOTBETCTBUH C YCJIIOBHSMH BBIITYCKa
LIEHHBIX OyMar.
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e CrmpaBeyiMBasi CTOMMOCTb LIEHHBIX OyMar, CTOMMOCTb KOTOPBIX OIpenesseTcs
OLICHIIIMKOM, NPH HAJIMYUM NPHU3HAKOB OOECLIEHEHUS, ONPEJEIseTCs] B COOTBETCTBUH C
[punoxxennem 3 B yacTu TpeOOBAHMH K OTUYETY OLICHIIHKA.

e CnpaBemBas CTOMMOCTh OOJIMranyii Mpu BO3HUKHOBEHUN NPU3HAKOB OOECIIEHEHUS H
OTCYTCTBUM II€H IIEPBOTO YPOBHS Ha JaTy OIpENeNICHHs CIPaBEJIMBOH CTOMMOCTH
paccuuThHIBaeTCA MO OJHOMY W3 METOHOB KOPPEKTHPOBKH CIIPABEIUIMBOH CTOMMOCTH,
ykazanHoMy B [Ipmnoxennn 3.

Crmcok o0mmx coOBITHH, MPUBOAAIINX K 00eCIIeHeHHIO, YKka3aH B [Ipunoxernun 3.
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IIpunoxenne 10

JEBUTOPCKASA 3AJOJIKEHHOCTbD IO ITPOHEHTHOMY (KYIIOHHOMY) 10XO01Y,
YACTUYHOMY/IIOJTHOMY HNOTI'AINEHUIO SMUTEHTOM OCHOBHOI'O JOJIT'A T10
JOJII'OBBIM HEHHBIM BYMAT'AM

- Jleburopckast 3aJ0JKEHHOCTD 110 MIPOLIEHTHOMY (KYIIOHHOMY) JIOXOJY O JOJTOBBIM
LICHHBIM Oymaram;

- Jleburopckasi 3aJl0JDKEHHOCTh MO YacTHYHOMY/IIOJIHOMY IIOTAIIEHHUI0 SMHTEHTOM
OCHOBHOTO JIOJITa IO JI0JITOBBIM LIEHHBIM OyMaram.

- JnA peOMTOpPCKON 3aJ0/I’KEHHOCTH MO TNPOLEHTHOMY (KYNOHHOMY) /A0XOAy IO
J0JITOBBIM HEHHBIM OymMaram - Jara HoralleHHs MPOIEHTHOro (KyIOHHOI0) A0X0/a Ha
OCHOBAaHUU PEILICHUS O BBIILYCKE;
- Jas neOuTOpcKOil  3aA0/IKEHHOCTH M0 YACTHYHOMY/NOJTHOMY HOTalleHUIO
IMHUTEHTOM OCHOBHOIO J0JITA IO J0JrOBBIM IeHHbIM OyMaram — jaTta YyaCTUYHOTO WU
MOJIHOTO TIOrallleHUs] HOMHMHAJIA HA OCHOBAHUHU PELIEHUS O BBIIIYCKE.
- Jara wucnomHeHust 0053aTEIbCTB OMHUTEHTOM, IOJATBEPXKACHHON OaHKOBCKOM
BBIITUCKOI ¢ pacueTHOro cuera ynpasistomeid komnanuu J[.Y. [TM® wnu otyerom Opokepa
[N D;
- Jlata nukBHOAIlMu SMHTEHTa, cornacHO Bbimucke u3 EIPHOJI (wnm Beimucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOT0 OpraHa HHOCTPAHHOTO TOCyIapCTBa).
B orcyTcTBHE NPU3HAKOB 00ECIICHEHHUS:

° B Teuenme 7 paboumx mHEH ¢ OaThl MpHU3HAHUS ACOMTOPCKOH 3aI0KEHHOCTH
POCCHICKMX SMHUTEHTOB, BKJIIOYAas 3aJ0JDKEHHOCTh OMHTEHTOB — MEKIYHApPOIHBIX
KOpHopanui;

° B Tteuenne 10 paboumx mHeH c OaThl NMPH3HAHUSA JCOUTOPCKON 3aM0JKEHHOCTH
HWHOCTPaHHBIX YMUTEHTOB.

Ouyenka cnpaseonueoii CMOUMOCHU OeOUMOPCKOU 3A00NHCEHHOCHU N0 NPOUEHMHOMY
(KyRoOHHOMY) 00X00Y O 0011206bIM YEHHBIM OYMA2AM ONPEOENIACMCA 6 CledyIouiem nopaoKe:
B pasMmepe, ONpelejeHHOM Ha JIaTy HACTYIUICHHs CpPOKa HCIIOJIHEHHS COOTBETCTBYIOILIETO
00s13aTeNnbCTBa (1aTy UCTEUEHHUsT KYTIOHHOTO Nepro/ia) B COOTBETCTBHHU C YCIOBUSIMHU BBIITYyCKa
I_[eHHOﬁ 6yMaFI/I, 1 UCXO0JAA U3 KOJHNYECTBA ILICHHBIX 6yMar Ha JaTy HACTYIUICHHUA YKa3aHHOI'O
CpOKa - C YKa3aHHOMW JIaThl JO HACTYIUIEHUs HanboJiee paHHel U3 1aT:

v (haKTH9IECKOT0 UCHOIHEHNS 3MUTEHTOM 0053aTEIbCTBA;

v ncreueHns 7 (Cemm) paboumx ngHEeW C AaThl HACTYIUICHHS CPOKA HCIIOJIHEHHS
o0s3arenbcTBa poccuiickuM smuteHToM, 10 (ecsti) paboumx mHEil ¢ maThl HACTYIUICHUS
CpOKa HCIIOJTHEHHS 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

v ONMyONMKOBAHUS B COOTBETCTBHHM C (enepalbHBIMH 3aKOHAMH W  HHBIMH
HOpPMaTUBHBIMU TIpaBOBBIMM akTamMu Poccuiickoit ®denepanuu CBEIEHUM O MNPOCPOUYKE
WCIIOJIHEHHs YMUTEHTOM 00513aTeIbCTBA 10 BBIIUIATE YKa3aHHOTO 10X0/1a.

Ouyenka cnpaegeonusoi cmoumocmu Oedbumopckoi 3a007121ceHHOCIU no
YACMUYHOMY/NOJIHOMY ROZAUIEHUIO IMUMEHMOM OCHOBHO20 00J12d4 NO 00J1206bIM UECHHBIM
Oymazam onpedensaemca 6 ciedyrouiem nopaoke:

B pa3Mepe, ONpENeIeHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIONHEHHS COOTBETCTBYIOIIETO
00s13aTeNIbCTBA B COOTBETCTBHHM C YCIIOBHSIMH BEITyCKa IICHHOW OyMarw, W HWCXOOA W3
KOJIMYECTBa IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10
HACTYIUICHUS HauOoJiee paHHEeH U3 JaT:

v (haKTUYECKOTO UCTIOTHEHUS SMUTEHTOM 0053aTEeIILCTBA;

v ucreuenus 7 (Cemm) paboymx JHEH C JaThl HACTYIUICHUS CpPOKAa WCIIOJHCHHUS
00s13aTeNLCTBA POCCUICKUM DMUTEHTOM, 10 (ZIecsiTh) MTHEBHOTO TOPTOBOTO CpPOKa C JaThl
HACTYIUICHHS CPOKA UCIIOJIHEHHsI 00513aTeNbCTBA HHOCTPAHHBIM AIMUTEHTOM;

Crircok coOBITHH, TPUBOJSIIIUX K 0OeclieHeHuIo, yka3aH B [Ipuiioxenun 3.
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IMpuiaoxenne 11

JTEBUTOPCKASI 3AJO/KEHHOCTD I10 IIPOLIEHTHOMY JOXO/Y O JEHEKHBIM
CPEJCTBAM HA CUETAX

Jleburopckas 3a10KEHHOCTD 110 MTPOIIEHTHOMY JJOXOY IO AEHEKHBIM CPEACTBAM Ha OCTAaTOK
1o cueram ymnpasisoomeid komnanuu [1.Y. [TNO,

Jleburopckasi 3aJ0JDKEHHOCTh MO TPOIEHTHOMY JOXOIY, BO3HMKAIOIasi HAa OCHOBaHHHU
JIOTOBOPA/COTTIALIICHUS] O TOJAEPXKAHNM HECHM)KAEMOTO OCTaTKa II0 CUeTaM YIIPaBIIIOUICH
xommnanuu J1.Y. [TUD

Jara, B KOTOpyI0 CyMMa IpPOLEHTOB (MOJHAS WJIM YacTHYHAs) K IOJyYCHUIO MOXKET OBITh
JIOCTOBEPHO OIpeJeeHa.

JlatTa OKOHuYaHMS TIepUOAA HAYMCIEHHs IIPOLECHTHOIO JOXOAa - B CiIydae, €ciH
JOTOBOp/COTTIALIEHHE IO MPOLEHTHOMY JOXOJY Ha OCTaTOK IO CUETy COAEPKMT YCIOBHA,
KOTOpBIE HE TMO3BOJIIIOT MPH KAXIOM ONPENESNIICHHH CHPaBEUIMBONH CTOMMOCTH JOCTOBEPHO
paccuMTath CyMMY MpPOLEHTHOTO J0XOJa K MOJIYYCHHIO WIM JOTOBOD/COTTAIICHHE O
HaYUCIICHNUH MPOIIEHTOB HA HECHIKAEMBIH OCTATOK I10 CUETY MpPEeTycMaTpPHBAET YCIOBUS, IIPH
KOTOPBIX UTOTOBAsI CyMMa IIPOIIEHTOB K IOJYYEHHIO MOXET H3MEHHUTHCSL.

Jata oOKoHuUaHHWA OO0S3aTENBCTB OaHKAa COTJIACHO YCIOBHSAM IOTOBOPA/COTNAIICHUS O
MPOLIEHTHOM JOXO/JI€ IO ACHEKHBIM CPEJICTBAM Ha CUETaX WJIM O MOJAEP>KAHUHU HECHIXKaEMOT O
ocTaTKa o cuetam ympasistonieid komnanuu [.Y. [TND;

Jara nukBumanu 0aHka COTiacHO WHGOPMAIMU, PACKPHITOH B O(GHUIHAILHOM JOCTYITHOM
ucrounuke (B ToM uwmciie 3anucu B ETPHOJI o nukBumaiuu 6aHka).

B oTcyTcTBHE NPU3HAKOB 00CCIICHEHHUS:

C JaThl TMPHU3HAHHS 10 JAAThl BBILIATHI MPOLEHTOB (BKJIIOYMTENHHO) B COOTBETCTBHH C
JIOTOBOPOM/COTTIAIIICHHAEM.

CnpaBennuBasg CTOUMOCTb AEOUTOPCKOM 3aJ0JDKEHHOCTH II0 IIPOLEHTHOMY JOXOXLYy IIO
JIEHE)KHBIM CpelcTBaM Ha cuerax ynpasisiromed komnanuu JIY. IIM® omnpenensercs B
TEUeHHe BCEro CPOKa KBaJIM(UKAIMHU 330JDKEHHOCTH KaK ONEPAllMOHHON B CyMME MPOLIEHTOB,
HAYUCIICHHBIX COIVIACHO YCIOBHAM JOTOBOPA/COINAIICHHUS HA CYMMY OCTaTKa 110 CUETy WIIM Ha
CYMMY HECHMKa€MOI'0 OCTaTKa II0 CUETy - B Cllydyae, €CIM YCIOBHs HAuUCIECHUS NPOIEHTOB
MO3BOJISIFOT HAIEXKHO U JIOCTOBEPHO PACCUUTATh UX Pa3Mep K NOIYUYEHHIO Ha JaTy ONpeae/ICHUs
CIpaBeAINBON CTOMMOCTH.

[o ncredennn cpoka KBaIUPUKAIMK AEOUTOPCKOM 330JKEHHOCTH KaK OTIEPAMOHHOM, a TaK
K€ B Cllydae BBIIBJICHHS WHBIX COOBITHH, NPUBOAAIIMX K OOECIIEHEHHUIO, CIIPaBEAINBAs
CTOUMOCTb OmpefensieTcss B cooTBeTcTBUU ¢ [Ipunoxenuem 3.

Criricok 001mux coOBITHH, TPUBOAAIINX K 00ECIIEHeHHMIO, YKa3aH B [Ipuioxxennn 3.
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Ipunoxenue 12

JAEBUTOPCKASA 3AJOJIZKEHHOCTD IO BBIIIVIATE IUBUJAEHOB 110 AKIIUAM,
JOXOJA IO AEITO3UTAPHBIM PACIIMCKAM

Jleburopckast 3a/10J5KEHHOCTD IO BBIIIATE JMBUACH/IOB MO aKLUAM, JOXO0/a 10 ACHO3UTAPHBIM
pacimckaMm

Jara npusHaHUA 1eOUTOPCKON 3aJ0IDKEHHOCTH 10 BEITUIATE AUBUACHIOB IO aKIUAM, T0X0/a
10 IETIO3UTAPHBIM PACIIICKaM B OTHOLICHUU:

- aKOWi, JEMO3UTapHBIX PACIHCOK POCCHICKHX SMHTEHTOB SBIISETCS B COOTBETCTBHU C
napopmanmeit HKO AO HP/I, Brimecrosninx AemO3WTapHeB, JAaHHBIMA HWH(POPMAIHOHHO-
aHaUTHYeCcKoro npoaykra RuData nnm oumansHbIX CaiTOB YMUTEHTA IICHHBIX OyMar - qata
¢ukcanun peectpa aKIMOHEPOB IS BBITLIATHI JMBHJICH/IOB,;
- aKuui, JENO3UTapHBIX PACIMCOK WHOCTPAHHBIX IMUTECHTOB SIBISETCS B COOTBETCTBHU C
nHdpopmanueit HKO AO HPJI , BblmecTosmux Aeno3uTapueB, JaHHBIMH HH(OPMAIOHHO-
aHanuTHyeckoro mpoxykra RuData para, mocie KOTOpOW IIeHHbIE OyMard HauWHAIOT
TOproBathcs 0e3 yuera 00bsIBICHHBIX TUBHJICH/IOB;

- [Ipu orcyrcTBUM MH(OpMaLWK K3 BBILNIE yKa3aHHBIX HCTOYHUKOB (B TOM 4YHCIIE
pa3Mepa IpUYUTAOIINXCS BBIIUIAT) - 1aTa 3a9HCICHUS ICHS)KHBIX CPEIICTB HA PACUCTHEIHN cYeT
ynpasistonierd komnanuu J1.Y. ITM® (B Tom uncine Ha cuet 6pokepa [TUD).

- Hatra wucmomHeHWs 00s3aTEIbCTB AIMHUTEHTOM, IIOATBEPXKACHHOW OaHKOBCKOM
BBINMCKOHM C pacdyeTHOro cuera ynpasisomeil kommanun J[.Y. [TM® wnm otyerom Opokepa
[N o;

- JlaTa JMKBUAANMHA SMUTEHTA, corjlacHo Bbimucke w3 EI'PIOJI (wnm BBIIMCKH W3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OreHKa CrpaBeNTUBON CTOMMOCTH ASOUTOPCKOI 3a10JDKEHHOCTH IO BHITIATE JUBHICHIIOB IO
aKIHsIM, JOXO0JIa 110 AETIO3UTAPHBIM PACIIMCKaM OINpPEeIIsIeTCsl UCXOIS U3:

- KOJIMUECTBA aKIMH/AETO3UTaPHBIX PACHIHCOK, YUTeHHBIX Ha cyere aeno [IV® na nary,
Ha KOTOPYIO ONPENeNsI0TCS JIMIa, UMEIOIINE ITPaBo Ha MOIyYeHHE TUBHIICHIOB,;

- 0OBSIBJICHHOTO pa3Mepa IWBHICHAA (110X0/a), MPUXOJSINErocs Ha OJHY LECHHYIO
Oymary COOTBETCTBYIOLICH KaTeropuu (THUIIa) 3a BHIYETOM HAJIOTOB M COOPOB B Cliydae, eCclii
9TO IPUMEHHAMO.

B cmygae orcyrctBua o¢unmanpHON WHPOpMAanmum O pasMepe Halora, MOIJIC)KAIIero
yIepKaHHIO, TPUMEHSIETCSI MaKCHMaJIbHO BO3MOXKHAsI CTaBKa Hajora B pazmepe 30%.

[o daxty nocrynieHust AMBUIEHI0B/I0X0/10B Ha cyera PoH/a B pa3Mepe, OTINIAIONIEroCs OT
paHee TIPU3HAHHOTO, YTpaBisIoOmas KOMIAHWA KOPPEKTHPYET pasMep JIeOMTOpCKOn
33JJOJDKEHHOCTH.

CnpaBeiBasi CTOMMOCTb IeOUTOPCKON 3aJJ0JDKEHHOCTH MO BBIIJIATE AUBUICH]IOB TPU3HAETCS
passoii 0 (Homs):

B clly4ae o(puIHManbHOrO ONMyOIMKOBAHHS COOOIEHUSI O OAHKPOTCTBE B OTHOLICHUH YMHUTEHTA
(yuia, 00sA3aHHOTO MO IIEHHOW Oymare) MmpoIeayphl OAHKPOTCTBA - C HaThl OQHUITHATHHOIO
0Iy0JIMKOBaHHS TAKOTO COOOIIEHHSI.

[Ipy BO3HMKHOBEHHWH IPHU3HAKOB OOECHEHEHHs CIpaBeUIMBas CTOUMOCTh J€OUTOPCKON
3aJ0JDKCHHOCTHU MO BBIIUIATEC AUBUJACHAOB IO aKIUAM, 10XO04a IO ACTIO3UTAPHBIM pacClruCKaM
KOPPEKTHUPYETCs B COOTBETCTBHU ¢ [Ipuoxennem3:

- B CIy4ae €CJIM JICHE)KHBIE CPEJACTBA HE IOCTYNMJIHM Ha CUET, OTKPBITHIN YNpaBisrouien
kommanuu . Y. ITN®D;

- ¢ Jartel, crepyromed 3a 25 ([IBagmate mATBIM) pabOYMM JHEM C JaThl, Ha KOTOPYIO
OTIPEENAIOTCS JINIa, HMMEIONIMe IPaBO Ha IIOJydeHHE JOXOJO0B M0 IIEHHBIM Oymaram
POCCHHCKMX M MHOCTPAaHHBIX SMUTEHTOB.
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Ipunoxenne 13

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 JOXOJAM MHBECTUIIMOHHBIX ITAEB
AP U ITAEB (AKIIUA) THOCTPAHHBLIX MHBECTUIIMOHHBIX ®OHIOB, ITA
KOTOPBIX BXOJAT B COCTAB UMYUECTBA IIN®

Jleburopckast 3aJ10JDKEHHOCTh 1O JI0XOJaM HMHBECTUIMOHHBIX TaeB [IM® u maeB (akumii)
HWHOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIOB, Al KOTOPBIX BXOJAT B cocTaB uMmyiectsa [T ®.

Jlatoil mpusHaHUA O0XOAa MO IasM, SBISAETCS JaTa, Ha KOTOPYIO OIpPENENAIOTCS JIHIIA,
HMMEIOIIKE TIPABO Ha MOJyYeHHEe AUBHCH A (0X0Aa):

- Jara, yka3aHHas B COOOIICHWH O BBIIJIATE J0XOJa MO0 HHBECTUI[MOHHBIM MasM
Poccuiickux IIU®, B coorBerctBum ¢ unpopmammedr HKO AO HPJI, sblmecrosimunx
JIETIO3UTapUeB ,JaHHBIMA HH(pOpMaIMOHHO-aHATHUTHYecKoro mnpoxykra RuData; arta, ¢
KOTOpPOH HMHOCTpaHHBIC IICHHBIE OyMard HAUMHAIOT TOPTOBaThCcs 0e3 ydeTa OOBSBICHHBIX
JTUBHICHIOB B COOTBETCTBHUH C JAHHBIMH HH(OPMAIIOHHO-aHATUTHIECKOT0 poaykTa RuData
- Jara ompeneneHus BBIIDIATHL T0OX0/1a, COTIACHO HH(OpMAITIH, Ha O(QUIIHATIFHOM caifTe
VIPaBIAONMEH KOMIIAHUU/B O(QUIMAIHHOM COOOIICHUH ISl BJIAIENbLEB HHBECTHIIMOHHBIX
MaeB O BBHIILIATE oX0a (U1 KBAMH(UITMPOBAHHBIX HHBECTOPOB);

- [Ipu orcyrcTBUM MH(OpMalLWK K3 BBILNIE yKa3aHHBIX HCTOYHUKOB (B TOM 4YHCIIE
pa3Mepa IpUUUTAIOIIMXCS BBIILIAT) - 1aTa 3a4MCICHUS ISHEKHBIX CPEJICTB HA PacUETHBIN cueT
ynpagsistonieit komnanuu J1.Y. [TU® / na cuet 6pokepa [TUD.

- Jara ucnoiHeHHs: 0053aTeIbCTB 10 BBIILUIATE JIOX0/a, TOATBEPKICHHONH OaHKOBCKOM
BBIITUCKOI1 ¢ pacyeTHOro cuera ynpasistomiei komnanuu J[.Y. [IN® /otuerom 6pokepa [TUD;
- Jara nukBupanMy Juna, OOSM3aHHOTO MO I[EHHBIM OyMaraMm, HHOCTPaHHOI'O
MHBECTHLUOHHOTO (OHAA;

- Jarta NCKITIOYCHUS U3 peecTpa POCCHICKOTO MAaeBOr0 HHBECTUIIMOHHOTO (POH/A.

OI1lcHKA CIIPaBEIMBOM CTOMMOCTH JCOMTOPCKOM 3aI0JDKEHHOCTH 1Mo jaoxonaM maeB [TUD u
nasM (aKiusM) WHOCTPAHHBIX HMHBECTHUIIMOHHBIX (DOHIIOB, MaM KOTOPBIX BXOIST B COCTaB
umyiectsa IIM® onpenensercs us:
- KOJIMYECTBA 11ACB NAeBhIX MHBECTUIIMOHHBIX (DOHIOB MM TaeB (AKIMH) HHOCTPaHHBIX
WHBECTHIMOHHBIX (OHIOB, yYTCHHHIX Ha cduere aerno [IM® u oOBsBIeHHOTO pa3smepa
JMBHAEHAA (I0X0a), TPUXOAAIIErocs Ha OJJMH Al TaeBOT0 MHBECTUIIMOHHOTO ()OH/A WM TTal
(axkumio) HHOCTPaHHOTO MHBECTUIIMOHHOTO ()OH/IA, Al KOTOPHIX BXOST B COCTAaB UMYIL[ECTBA
[N ® 3a BEIMETOM HAIOTOB M COOPOB B Cilydyae, €CJIM 3TO MPUMEHNMO. B citydae oTcyTcTBHSA
opurmansHol wmHQOpManMM O pasMepe Halora I0 HMHOCTPaHHBIM IIEHHBIM OyMaram,
MOJIEXKAIIETO yAePKaHUIO, IPUMEHSIETCS MAKCUMaIbHO BO3MOJKHASI CTaBKa HAJOTa B pa3Mepe
30%.

Mo c¢akTy mnocryrieHus IUBHACHAOB/IOX0n0B Ha cuera @DoHma B pasmepe,
OTJIIMYAIOIIErocsl OT paHee NMPU3HAHHOTO, YIPABIAIOIMIAs KOMIIAHHMS KOPPEKTUPYET pazMep
JIeOMTOPCKOH 3a]10KEHHOCTH.

IIpn BO3HWKHOBEHWH TIPU3HAKOB OOCCICHEHUS CIpABEHINBAas CTOMMOCTH JIEOMTOPCKOM
3aJI0JDKEHHOCTH TI0 J0XOJaM HWHBECTHIMOHHBIX TaeB [IM® u maeB (akuuil) HHOCTPaHHBIX
HHBECTUIIHOHHBIX (DOH/IOB, TAK KOTOPHIX BXOST B cocTaB umyinectsa [TM®, koppekTupyercs
B cooTBeTCTBHU ¢ [Ipunoxenuem 3:

- B Cly4yae €CIH JCHEKHBIC CPEJCTBAa HE MOCTYIHJIM HAa CYET, OTKPBITHIA YIPaBISFOIICH
kommanuu J1.Y. [TUD;

- ¢ jgarel, ciaenyromed 3a 25 (JIBamuare msATHIM) pabodMM JHEM C JaThl, HA KOTOPYIO
OTIPENEeNAIOTCS JIUIA, WMEIONIME IPaBO HAa IOJNYYCHHE JOXOJOB IO IIGHHBIM Oymaram
POCCHUICKIX ¥ HHOCTPAaHHBIX YMUTEHTOB.
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Mpuniaoxenne 14

TEBATOPCKAS 3ATOJKEHHOCTD 1O JEHEKHBIM CPEACTBAM,
HAXOJIAIMMCSH Y MPO®ECCUOHAJTBLHBIX YYACTHUKOB PBIHKA IIEHHBIX
BYMAT ¥ B HKO HKII (AO)

- JleHEe)KHBIE CpENCTBA, HAXOASAIIMECS Yy TNPOQPECCHOHATIBHBIX YYaCTHUKOB PBIHKA
LIEHHBIX OyMar (maiee — Opokep);

- Jleburopckas 3aJOIDKEHHOCTD 10 JIEHEKHBIM CPEICTBAM, HaXOSIIMMCS Ha CUETe B
HKO HKIJ (AO).

- Jata 3aunciieHWs] ICHEXHBIX CpPEACTB Ha CIICHHAIBHBIA OpOKepCKHWid cueT Ha
OCHOBAaHMH OTYETa Opokepa;

- JHara 3auncnenus aeHexHbix cpeacts Ha cuer B HKO HKI[ (AO), OTKpbITBINA 1u1st
[MND.

- Jara ucnioiaHeHus OpOKepoM 0053aTENBCTB 110 NEPEUUCICHUIO AEHEKHBIX CPEACTB C
CIEUaIbHOTO OPOKEPCKOTro cYeTa/BBIBOJ JEHEXKHBIX cpeacTB co cueta B HKO HKIJ (AO);

- Hara pemennst banka Poccuu 00 oT3biBe nuiieH3nu y Opokepa (IeHEeKHbIe CpeCcTBa
MEepeXOoAiT B CTaTyC Npovei 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBupanuu Opokepa COrjacHO MH(OPMAIMH, PACKPHITOW B O(UIMAILHOM
JOCTYIHOM HcTo4YHMKe (B ToM uncie 3amucu B EI'PHOJI o nukBunanun 6pokepa).

B orcyTrcTBHE IpH3HAKOB 00ECIICHEHNS:

- B Tedenne Bcero mepuosia HaX0XKICHUS ACHEKHBIX CPEACTB Ha cueTax Opokepa HIN
Ha cuetax B HKO HKI] (AO);

- B Teuyenme 3 paboumx nHEH C AaThl, KOTAA YHPaBIAIOMAs KOMIIAHHS BBIpa3uia
HaMepeHHe O BBIBOJIE ICHEXHBIX CPEACTB co cueTa Opokepa mnu co cuera B HKO HKII (AO) B
YCTaHOBIICHHOH (popMe COTIaCHO 3aKIIIOUEHHBIM I0OrOBOpPaM (COTJIAILIEHUSIM ), B ClTy4ae, €CIii B
TEYCHHUE YKAa3aHHOI'O CPOKa JCHEKHBIE CPEICTBA HE NOIy4YeHbl Ha cueT [TD

- WNndopmannio o nHeucnomHenun Opokepom mnu HKO HKI[ (AO) TtpeGoBanus
VYopaisromeif KOMIAHMM O  BBIBOJE  JCHEXKHBIX CpPEICTB  MPEAOCTAaBIsAeTCS B
Crnenanu3upoBaHHBIN JEMO3UTApU HEe TIO3/[Hee [HS, CJEAYIOIIEr0o 3a OKOHYaHHEM
YCTaHOBJICHHOTO CPOKa.

- CrpaBeinBass CTOMMOCTh  JICHEXKHBIX  CPEICTB, HAXOAAIIMXCI Yy Opokepa
oTpezieNseTcs B CyMMe OCTaTKa Ha CIeUaIbHOM OPOKEPCKOM cUeTe.

- CripaBeinBasi CTOMMOCTB, BO3HHMKINAS 110 JOTOBOPaM ¢ OpOKEepOM BBIpayKeHHas B
BaJIOTE, OTIIMYHOM OT BamoThl pacueta CUA nepeolieHUBaeTCs €XK€HEBHO B pa3pese Kaxao0il
IIOIIAAKU B COOTBETCTBHU C pasfenoM «Ilopsaok KoHBEpTallMKM CTOUMOCTEH, BBIPAKEHHBIX B
OJIHOM BAJIIOTE, B APYTYIO BAIIOTY».

- [lo wucreueHun cpoka KBaTUPUKAMKM JEOMTOPCKOM  3a/I0JDKEHHOCTH — Kak
OHepa]_[I/IOHHOﬁ, a TaKXKX€ B CJIy4Yac BBIABJICHUA UHBIX CO6I)ITI/If/i, MPpUBOJAIINX K O6eCHeHeHI/IIO,
CIpaBeINBasi CTOMMOCTh ONpeJieNisieTcs B COOTBETCTBHH ¢ [Ipunoxkenuem 3.

Criucok 0o0MIHMx COOBITHH, MPUBOASIINX K 00CCIIEHEHHUIO, YKa3aH B [IpunoxeHun 3.

69



Ipunoxenne 15

3AJJOJIPKEHHOCTD 11O CAEJIKAM C HEHHBIMU BYMAT'AMMU, 3AKJIIOYEHHBIM HA
YCJIOBUAX T+ (ITPM HECOBITAJEHUHM JATBI IOCTABKH HEHHBIX BYMAT,
ONPEJEJEHHOM YCJIOBUSIMU JJOT'OBOPA C JIATOM 3AKJIIOUEHUS
JOI'OBOPA ITO IOKYIIKE/ITPOJAKE HIEHHBIX BYMAT)

B

3aJ0JDKeHHOCTD 110 CIeJIKaM C LIEHHBIMU OyMaramu, 3aKJII0UeHHBIM Ha yCJIoBHsAX T+.

- Jlata 3aKJIr0ueHUsI OTOBOPa MO MPUOOPETCHHIO (peann3alum) ICHHBIX OyMar.;

- Jlata HampaBlCHHS TOJATBEPKICHUS HAa y4acTHE B KOPIIOPATHBHOM JCHCTBUU (aKIENT
odepThl) B ciydae, €Clid YCIOBHs HUCIIOJHEHHsI OQepThl OTpee/ieHbl 1 HEU3MEHHBI JI0
JIaThl UCTIOJTHEHHS 0(epTHI.

- [Jarta mepexoma mpaB COOCTBEHHOCTH Ha LEHHbIE OyMary, ITOATBEp)KICHHAsS
COOTBETCTBYIOIVIMH ~ OTYETaMH, IPEIYCMOTPEHHBIMH YCIOBHSMH  IEHO3UTapHOM
JeATeTIHOCTH CIEHAIN3UPOBAHHOTO JCTIO3UTAPHS;
- Jarta ucrionHeHHst 0053aTENBCTB 10 odepTe.

CrpaBeiiBasi CTOMMOCTh 3a/I0JDKCHHOCTH IO CHEJNKaM C IIGHHBIMH OymMaramu,
3aKJIFOYEHHBIM Ha yciaoBusix T+ ompenensiercs: B pasMepe pa3HHUIBI MEXAY BbIPaKEHHOM
B Bamote ompenenenns CUA [IMP cnpaBeanuBoil CTOMMOCTBIO IIEHHOHM Oymarw,
SIBIIAIOIICHCS TPEAMETOM CHAEIKH U CYMMOW CHEJIKH B BaJIIOTE CHENKH, NMPUBEICHHON K
BamoTe ompenaeneHus CYHA IIHM® mo kxypcy BamioThl (B COOTBETCTBHM C Pa3/eloM
«ITopsimok KOHBEpTaLMK CTOMMOCTEH, BBIPDAKEHHBIX B OJHOW BajJiOTe, B JPYIYIO
BaIOTY»).

IIpn ompeneneHuM CHIpaBeATMBOM CTOMMOCTH 3aJOJDKCHHOCTH II0 CHEIKaM C
oOnuranusaMy, 3aKII0YEHHBIMH Ha YCIOBUAX T+, CIpaBeIyIMBas CTOMMOCTD OOJIHranuii,
SIBIISIFOLIIMXCSL TIPEIMETOM CIETIKH, C JaThl 3aKII0YCHMS CACIKH 10 AaThl Ilepexo/a Ipas
COOCTBEHHOCTH Ha LIEHHBIE OyMaru, €XXeJHEBHO ONPEIEISIETCS] C yIETOM HaKOIUICHHOTO
KYIIOHHOTO JI0XO/a, ONpEIENICHHOTO Ha JaTy pacdyera IO CHAEJIKE B COOTBETCTBHH C
YCIIOBHUSMU CJICJIKM WJIM TIpaBUJIAMHU OpTraHU3aTopa TOPIoB.

B ciydae TONOXHUTENBHOW pa3HHUIBI, CHENKa IPU3HAeTCd B COCTaBe aKTHUBOB
(meburopckas 3a101KEHHOCTH ) y MOKyMaTesisi/ B COCTaBe 00513aTeNIbCTB
(xpenuTopckas 3aJOJDKEHHOCTb) y  MPOJABIA, OTPHLATENPHOW pasHHIBI - B
cocTaBe 00s13aTeNIbCTB (KpeIUTOPCKast 3aJ10JKEHHOCTD) Y TIOKYIIATels/B COCTABE aKTHBOB
(meburopckas 3a10KEHHOCTh) Y MPO/IaBIIa.

CripaBeiiBasi CTOMMOCTb KOPPEKTHUPYETCSl B CIy4ae BO3HHKHOBEHHS COOBITHH,
TIPUBOISIIIMX K 00ECIICHEHHIO, B COOTBETCTBUH ¢ [IpuioxeHuem 3.

Cricok o0mux coObITHH, NPUBOAAIINX K oOeclieHeH o, ykaszaH B [Ipmioxenun 3.
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Ipunoxenue 16

3AJOJKEHHOCTH IO CJAEJIKAM C BAJTIOTOM, 3AKJIIOUYEHHBIM HA YCJIOBUSIX
T+ (IIPU HECOBITAJIEHUHA JATHI IOCTABKH BAJIIOTHI, OITPEJEJEHHON
YCJIOBUSIMH JJOT'OBOPA C JIATOM 3AKJIIOUEHUS JOI'OBOPA

1O NOKYIIKE/ITPOJAKE BAJIIOTBI)

3a/10/KEHHOCTD TI0 CIIETIKaM C BaJTIOTOH, 3aKIFOYCHHBIM Ha yCJIOBHX T+

JIaTa 3aKJIFOYCHUA JOTrOBOpa 1o HOKyHKC/ MpoJaxe BaJItOThI.

Hata mepexoma mpaB COOCTBEHHOCTH Ha BAJIOTy Ha OCHOBaHWH BBIUCKH CO CUeTa
OTKPBITOTO Ha ympasJisronryro komnanuto J1.Y. [IN®D/6pokepckoro ordera.

CrpaBeBasi CTOMMOCTh 33J0JDKEHHOCTH IO CAEJIKAaM C BAITIOTOH, 3aKITIOYCHHBIM Ha
ycnoBusax T+, ompexpensieTcss B pa3Mepe pa3HULBl MEXAYy TEKyIled CIpaBelIuBOU
CTOMMOCTBIO BAaJIOTHI, SBJISIOIMICHCA NPEAMETOM CHENKH, BBIPQKEHHOM B BAJIIOTE
onpenencaust CHA [TM®, 1 cTouMOCTHIO BaIIOTHI, 3a()IKCHPOBAHHOH B JOTOBOPE HA ATy
WCTIOTHEHUSI CAENKH, BEIpaskeHHOH B BamoTe onpenesneHns CHA ITM® no kypcy BamroThl
(B cootBercTBHH C paznenoM «Ilopsgok KOHBEpTAMH CTOMMOCTEH, BBIPR)KCHHBIX B
OJIHOI1 BAJIIOTE, B IPYTYIO BATIOTY»).

B cinydae mMonOXHUTENBHOW pa3HHILBI, CAEIKa IPHU3HAETCI B COCTaBE AKTUBOB
(neduTopcKas 3al0JKEHHOCT) Y IOKyNaTellst/ B COCTaBe 00513aTebCTB
(kpemuTopcKast 3aJJOJDKEHHOCTB) Y NPOJAaBlia,  OTPULATENLHOM  pasHHIBl - B
cocTaBe 0043aTeIbCTB (KPEAUTOPCKAs 3aJOJKEHHOCTD) Y IIOKYIATeNsA/B COCTaBE AKTHBOB
(neduTopcKas 3a10MKEHHOCTb) Y IIPOJaBIa.

CrpaBeiuBasi CTOMMOCTh KOPPEKTHUPYETCSl B CIydae BO3HHKHOBCHHS COOBITHH,
TIPUBOISIIINX K 00ECIICHEHHIO, B COOTBETCTBUH ¢ [IpuioxeHuem 3.

Crircok o0uIx coOBITHH, IPUBOIAIINX K 00eCIIeHeHHI0, yKa3aH B [Ipuioxennu 3
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Ipunoxenne 17

MNPOYASA JEBUTOPCKASA 3ANOJZKEHHOCTD

- JlebuTopckast 3aI0DKEHHOCTh, BO3HHKIIAS B PE3yNbTaTe COBEPIICHUS CHEIOK C
nmytiectBoM [TM®, mo KOTOpEIM HACTYIIIIAa HAanOOoJIee paHHIS JaTa PacyeToB;

- JlebuTopckast 3aI0IDKEHHOCTh, BO3HHKIIAS TPH OIUIATE PACXOJOB, CBA3AHHBIX C
JIOBEPHUTEIBHBIM yIIPABICHUEM;

- ABaHCHI, BRIIAaHHBIE 32 cueT umymiectsa [11D;

- JleOuTopckast 3a10JDKEHHOCTh yIpaBismoneii komnanuu nepen [TAD;

- JleOutopckasi  3aJ0JDKCHHOCTh, BO3HHUKIIAs TI0 JIOTOBOpaM C  ayJAUTOPCKOH
OpraHu3aIieH, OICHIIIKOM, CIICIIUATU3UPOBAHHBIM JCTIO3UTAPUEM, PETHCTPATOPOM, OUPIKEH,
ykazaHHbIMU B npaBuiax Y [TNO;

- JleObuTtopckasi 3aI0JDKEHHOCTh IO HalloraMm, cOOpaM, MOIUTHHAM B OFOKETHI BCEX
YpOBHEH;

- JlebuTopckast 3a10DKEHHOCTH 110 BO3MEIICHHIO CYMMBI HaJIOTOB U3 Oromkera PD;

- JlebuTopckast 3aOKEHHOCTh, BO3HHKIIAs B pe3ylbTaTe IepeBOda JACHEKHBIX
CpencTB («ICHBIH B IyTH»);

- JlebuTopckas 3aJ0KEHHOCTh, BO3HUKINAS B pe3yNbTaTe OT3bIBA JHIICH3UU y OaHKa
nnm Opoxepa;

- JleGuropckast 3a10JDKEHHOCTS 110 CyJCOHBIM PELICHHSIM;

- Wnast neburtopckas 3aJ0/DKEHHOCTb.

- Jlyist ne6UTOPCKOit 3a10JKEHHOCTH 10 BO3MELICHUIO CYMMBI HaJIOTOB U3 O0ropketa PO
— narta npusstuss HJIC mo paGoram M yciyram K BbIYETY, a TakKe JaTa BO3SHUKHOBEHUS
OCHOBaHMs /11 BO3MEIIIEHHs HaJlora U3 OIoJKeTa;

- Jliist ne6uTOopCKOit 33/10JDKEHHOCTH TI0 HaJIoraM, cOopaM, MOLUUTHHAM B OFOJKETHI BCEX
YpOBHEW — JaTa BOSHUKHOBCHHS OCHOBAHWS JJIS BO3MEIICHHUS HAJOTrOB, COOPOB, MOIUINH U3
OromKera;

- Jns  meOutopckoil 3aJODKEHHOCTH YIIpaBisiomed kommanmu mepen [IND —
YCTaHOBIICHHBIM ()aKT TPEBBIIMICHUS JOMYCTUMON BEIHMYMHBI BO3HATPAKICHUN W/WIH
Ppacxoa0B, CyMMa IPEBBIIEHHS KOTOPBIX MOIJIEKUT BO3BPATY YIPABISIOUIEH KOMIIAHUEH, WITH
YCTaHOBJICHHBIM (JaKT M3IIMIIHE BHIIUIAYEHHOTO BO3HATPAXKACHUS YIIPABIAIOMICH KOMIIAHUH,
CyMMa KOTOpOTO MoJyiekUT Bo3Bpaty B [IU®D, unn cymma yObITKa, KOTOpas yIpaBisonias
KOMITaHHUS JOJKHA BO3MecTUTh B [T @ B pe3ynbTaTe JONMYIIEHHOT0 HApyLIeHUs] TpeOOBaHHH
3aKOHOJATEIIbCTBA.

- Jliist 1eOUTOPCKOI 3aJJ0JKEHHOCTH, BO3HUKILEH B pe3ysbTare MepeBojia JACHEKHbBIX
cpeacTB — (haKTUYECKOE CIIMCAHUs ICHEeXKHBIX cpelcTB ¢ onHoro cyera [IM® u orcyrcrBue
(axTa 3auncnenus Ha npyroii cuet [IM®D, Ha KOTOPBIIT OCYLIECTBIISLICS IEPEBO/I.

Jist meOuTopcKoi 3a0KEHHOCTH, BO3HUKIIICH B pe3yNbTaTe OT3hIBA JIHIICH3NN y OaHKa WA
Opokepa — 1aTa OT3bIBA JHIECH3MK OaHKa, Opokepa;

Jiss meOuTopCcKoi 3aHODKCHHOCTH 10 CYACOHBIM PEUNICHWSM — JaTa BCTYIUICHHS B CHITY
YKa3aHHOT'O pELICHMS,;

JJist ocTanbHBIX BUIOB AEOMTOPCKOM 3aI0JDKEHHOCTH - JaTa Mepefadll aKTHBOB (JICHEKHBIX
CPEJICTB) JIMILY, B OTHOIIEHWH KOTOPOr0 BO3HUKAET IeOUTOPCKAsl 33]J0JXKEHHOCTb.

Jlyist 1eOUTOPCKOil 3310/DKEHHOCTH 0 BO3MEIIIEHHIO CYMMBI HAJIOroB 13 OropkeTa PO:

— aTa vcnojHeHus oos3arenscTea nepes [IN® coriacHo Hanorosomy kopekcy P, a Taxke
Jlara peuieHust 00 0Tkase B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM U3JIHUILNHE YIUIaY€HHOTO
HaJIora,

- laTa 3a4eTa M3JIMIIHE YIUIAYeHHOTO HAJIOTa HaYHCICHHEM COOTBETCTBYIOIIETO HAJIOTA.

Jleburopckas 3a/10JDKEHHOCTD 110 HAJIoraM, cOopam, TOIUIHHAM B OFO/IKETHI BCEX YPOBHEIH:

- Jara TOJyYeHUs BO3MEIIEHHS U3 OIopKeTa [OJHOM CyMMBI  3aJ[0JDKCHHOCTH
COOTBETCTBYIOIIETO Hallora, cO0pa, MOILINHEI,

- 1ata perieHus 006 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3Bpara) CyMM H3JIHIIHE YIUIAYEHHOTO
Hayora, coOopa, IOILIUHEI,

- JlaTa 3a4yeTta U3JHIIHE YIUIAY€HHOT0 HAJI0Ta HAYMCIICHUEM COOTBETCTBYIOIIETO HAJIOTA.

Jl1s ocTanbHBIX BUOB MIPOYEH 1eOUTOPCKON 3aJ0DKEHHOCTH:
- ara ucnonsHeHust o6s3atensctB mepen [IM® cormacro moroBopy wmm [IAY (B ciyuae
3aJI0JDKEHHOCTH Y TIPaBJISIONIei KOMIIAHHN),
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- JlaTa TUKBHIAIMHA KOHTPAreHTa — I0pUIMYecKoro jumna coriacHo Beimucke u3 EI'PHOJI wmm
JlaTa MOJy4YeHUs HHQOpMAIK 0 CMEPTH (PU3MYESCKOTO JIUIA - JODKHHKA,

- lata 3kcriepTHOTO (MOTHBHPOBAHHOIO) CY)KICHUS Y IPABIISIONICH KOMITAHUH 00 OTCYTCTBHU
00OCHOBAHHBIX OXXUIAHUH OTHOCHTEIBHO TMOJYYCHHS IPEAYCMOTPCHHBIX JIOTOBOPOM
JICHE)KHBIX TIOTOKOB, B ClIydae, €CJIM JICOUTOPCKasl 33J0JKEHHOCTh, MOXET OBITh MPHU3HAHA
MPEKPAIICHHOW B COOTBETCTBUM C OOIIMMHU IOJIOKCHUSIMH, YyKa3aHHbIMU B [nmaBe 26
I'paxxmanckoro koaekca Poccuiickoit Deaeparyu.

B oTcyTcTBHE NPU3HAKOB 00CCIICHEHHUS:

e JleOuTOpCKasi 3a]0JKEHHOCTb, BO3HHKIIAsl B pe3yJbTaTe COBEPILICHHS CHEJOK C
umymectrsoM [TU®, mo KOTOPHIM HAcTymwiIa Hamboliee paHHsIS JaTa pacdeToB, €CIU
o0 CpOK MOTalIeHUsT TaKoOH 3aOJDKEHHOCTH, COTJIACHO YCIOBHSAM CHEIKH, HE
npeBpImaeT 15 paboumx mHEH (C y4eToM CpoKa IPOJIOHTAMH W IEPe3aKIIFOYCHUH
JIOTOBOPOB), - C JIaThl IIPU3HAHMS /10 JAaThl MOTAIIEHUs COTJIACHO YCIOBUSM clienku. [1pu
9TOM JIOIYCTHUMBIN CPOK HAapYIICHHsI 0053aTeNbCTB KOHTPAreHTOM COCTaBisieT 3 pabounx
JIHS, B TEUCHHE KOTOPBIX 33JJ0JDKEHHOCTD TaK)Ke KBATH(UINPYETCs OTEPallMOHHOM.

e JleOuTopckas 3a/10/LKeHHOCTh, BOSHUKAIOLIAS B CJIy4ae 3a/1ePKKH NepeperucTpanuu
HMYIIECTBA PErHCTPAMMOHHBIM OPTaHOM — C AaThl BOSHUKHOBEHHS /10 IaThI OTallIeHHS
KBTU(HIHPYETCS B KAYSCTBE ONEPAHOHHOM.

e ABaHCBHI, BBIIaHHBIE MO cAeJKaM 3a cdeT umymectBa [IM® xBammudumupyercs
OTIEPAIIMOHHON JEOMTOPCKOM 3a0JDKEHHOCTBIO C JaThl BBIAYM aBaHCAa IO JaThl
TOTanIeHus] 003aTeNbCTB KOHTPAreHTOM COTJIACHO YCJIOBHSAM CHEJNKH (€CIHM  CPOK
MOTaIlIeHHs aBaHCa B COOTBETCTBUH C JOTOBOPOM COCTaBJISIET He Oouiee 15 pabounx nHeit ¢
Y4eTOM CpOKa IPOJIOHTAINH U TTepe3aKIioueHuit ToroBopos). [Ipu aToM ommycTUMBII CpoK
HapylIeHHs 0053aTeNbCTB KOHTPAreHTOM COCTaBIIsieT 3 pabounX JHs, B TeYEHHE KOTOPBIX
3aJJOJDKEHHOCTD TaK)Ke KBaTU(UIHUPYETCS ONEPa[IOHHOM.

e JleOuTopcKas 3a/10/I:KeHHOCTb ynpasisiomeii komnanun nepeq [IA® - B Teuenue 25
pabouux JHEH ¢ 1aThl BOSHUKHOBEHHS KBATH(DUIIUPYESTCS B KAUECTBE ONEpaMOHHON. [Ipu
HAJIMYUKA OOOCHOBAHHOI'O JKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHS YIpPaBIISIOIICH
KOMITAHHU O TOM, YTO YBEJIHUYCHHE CPOKOB MOTAICHHS ACOUTOPCKOM 3a0/DKEHHOCTH HE
SBIISICTCA  CJICACTBHEM HETATHBHBIX IPOICCCOB, BO3HUKIIMNX B  JCATEIHHOCTH
YOPaBISIIOIIEH KOMIIAHMHM, @ TaKXKe HaJIMyue JOKYMEHTAIbHOIO MOATBEPXKACHUS OT
YOPaBISIIOMIEH KOMIAHUM CPOKOB IOTalleHUs 3aJ0JKEHHOCTH, Takas 3aJO0JLDKEHHOCTh
MPOJIOJIKAET OTHOCUTHCS K ONIEPALIUOHHOM.

e JleOuTopckas 3a01’KEHHOCTb, BO3HMKIIAA MO0 J0r0OBOPaM C ayJHTOPCKOii
opraHmsanueil, OleHIIUKOM, CIIeUATH3MPOBAHHBIM JAeII03UTAPHEM, PErHCTPATOPOM,
ykazanHbiMu B [IpaBunax Y IIA®, a Ttakike neGuTOpPCKasi 3a/10KEHHOCTD,
BO3HUKIIAsi MPH OIUIaTe PACXOA0B, CBSI3AHHBIX € JOBEPUTEJBHBIM YIpaBJeHHEM
IIU® — ¢ natel MpU3HAaHUS A0 AAThl OKOHYAHUS CPOKA OKa3aHUs YCIYT B COOTBETCTBHUU C
YCJIOBUSIMU 3aKIIFOUEHHBIX JIOTOBOPOB. JlOMyCTHMBIH CPOK HapyLIeHUsl 00s3aTesbCTB
coctaBiser 25 pabounx JHEH, B Te4eHHE KOTOPHIX 3aJOJDKEHHOCTh BCE elle
kBanuuuupyercst onepauuoHHoi. [lpu Hanuuuu OOOCHOBAHHOTO  AKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYKICHHS Y IIPaBIIIONICHi KOMIAHUM O TOM, YTO YBEIMUEHHE CPOKOB
OKa3aHMsl YCJIYT WJIN MOTAIICHHs 1eONTOPCKON 33aJOJDKEHHOCTH HE SIBISETCS CIIeICTBUEM
HETaTUBHBIX MPOLIECCOB, BO3HHUKIIUX B JESITEIBHOCTH MOJDKHMKA WIM NPU HAIWYUU
JIOKYMEHTaIbHOTO MOATBEPXKIEHHS OT KOHTPAr€HTa MHBIX CPOKOB IOTAIICHUs
3aJJOJDKEHHOCTH / oka3aHus yciyr [IM® sBusercst ocHOBaHMEM JUIs YBEJIMUCHHSI CPOKa
KBIM(UKAIMU TaKOH 3a/10JDKEHHOCTH B Ka4eCTBE ONEPALMOHHON /10 aThl, YKa3aHHOU B
MIPECTABICHHBIX JOKyMEHTAX.

e JleGuTOpCcKasi 3a/I0J)KEHHOCTh, BO3HUKILIAsi B pe3yJibTaTe MepeBOJa JIEeHEKHBIX
cpeacTB («IeHbIM B MyTH») — B TeYeHHe 3 paboumx JHEW C JaThl MPHU3HAHHS TaKOM
38JJOJDKEHHOCTH.

CHpaBCI[J'II/IBaH CTOUMOCTH He6HTOpCKOfI 3aJ0JIDKCHHOCTH OIIPEACIISACTCA:
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e B cymMMe (PaKTHUECKOTO OCTaTKa 3aJ0JDKCHHOCTH Ha ATy OIPENeNeHUs CIpaBelIHBOI
croumocTy/naty onpenencaus CHA*:
- Juil BceH NeOMTOPCKOW 3aJ0JDKEHHOCTH, yKa3aHHON B HACTOSIIEM IPHUIOKEHHHU, B
NeproA KBaIU(pHUKaLUK TaKOH 3aJOJDKEHHOCTH B KA4€CTBE OIIEPALlHOHHOM;
- Ui 1eOMTOPCKOM 3aJJ0JDKEHHOCTH IO HalloraM, cOopam, MONUTMHAaM B OIOKETHI BCEX
YpOBHel;
- IS IeOUTOPCKON 3a/10JPKEHHOCTH IO BO3MEIIEHUIO CyMMBI HaJIOTOB U3 Orokera PO.

*JlebuTopckass  3aJ0JDKCHHOCTh — PAcCUMTHIBACTCS HAa  KaXAYI0 JaTy  ONPEICIICHHS
CIpaBeNTNBON CTOMMOCTH. B cirydae, ecim pazMep IeOHUTOPCKOH 3a10DKEHHOCTH HE MOXKET
ObITh TOYHO ompeneneH Ha npaty onpeneneans CYA, TO, HCIONB3YIOTCS METOIBI
ANnpoOKCUMALUK BeTUUuH 2’

B cymme, ompeeneHHON ¢ HCIOJIb30BAaHHUEM METOAa INPHBEAECHHOH CTOMMOCTH OyIyIIHX
JICHE)KHBIX IIOTOKOB C Y4eTOM KpeauTHBIX puckoB ([Ipuiokenue 3) B MHBIX cilyyasx.
Jeburopckast 3a10J5KEHHOCTh 1O BO3MEILEHUIO HAJIOTOB M3 OIOJDKETa, a TakkKe JeOUTopcKast
3aJJOJDKEHHOCTh 10 Hamoram, cOopaM, TIONUIMHAM B OIO/DKETHl BCEX YpPOBHEH He
00ecLIeHNBAETCs] HE3aBUCUMO OT CPOYHOCTH €€ TIOTaIlCHHUSI.

Crricok 001mux coOBITHH, TPUBOASAIINX K 00ECIIeHeHHIO, YKa3aH B [Ipuioxenun 3.

21 [IporHo3Hbele 3Ha4YeHUs 00A3aTENBCTB, PACCUNTAHHBIE YTIPABIAIOMEH KOMIIAHWEH, mpeaocTaBisiorcss B CHenuann3upOBaHHBIN
JIETIO3UTApHil Ha KaKayIo aaTy onpexnenerns CUA ¢ yka3aHHEM Ieprosia BEIOOPKH U OOBSICHSIONINX TTePEMEHHBIX.

Jna ueneld anmpoKcHMalMu pa3Mepa akTHBOB (00s3aTeNIbCTB) MCIONB3YETCS CTaTHCTHKA 3a mociennue 12 (JIBeHaquath) MecsLes,
npenmectByromux aare onpenenernst CHA ITH®. [Ipu oTcyTcTBUHM TaKOro 00beMa CTATUCTHKU METO]] AlMPOKCHUMALIMY IPHMEHUM IIPU
HaJIMYUY JaHHBIX HE MEHee 4eM 3a mocienHue 2 (1Ba) Mecsua, npeauecTpyonmx aate onpenenenus CHA I[TUO.

B nary noctyruieHus 10KyMeHTa, IOATBEPAKJAIOIIEr0 OKa3aHHBIE YCIIYTH, IIPOU3BOAUTCS KOPPEKTUPOBKA HAUMCIICHHBIX 00513aTeNIbCTB
JI0 MIX PEasbHOTO 3HAUYCHHSI.
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Ipunoxenue 18

JAEHE>KHBIE TPEBOBAHMUS 110 KPEJAUTHBIM JOT'OBOPAM (B T.Y.
YIOCTOBEPEHHBIE 3AKJIAJTHBIMHW) U IOTOBOP 3AMMA (3AMMBI BBIJIAHHBIE)

JlerexHble TpeOOBaHUS IO KPEAUTHBIM AOTOBOpaM (B T.4. YIOCTOBEPEHHBIE 3aKIIAAHBIMH) U
JIOTOBOpaM 3aiiMa (3aiiMbl BEIaHHEIE) (aee — ccyza)

Jis TeHe)XKHBIX TPeOOBaHMUM IO KPEAUTHBIM JIOTOBOPAM H JIOTOBOpaM 3aiiMa (BKIIoUast 3aiMBbI
BBIZIAHHEIC):

- JaTa npenocTraBneHus KpeauTa (3aiiMa) mo JoroBopy, MOATBEPKACHHAS BBITHCKOM ¢
0aHKOBCKOTO CueTa OTKPBITOTO Ha yIpasJiisitolnyto komnanuto J1.Y. [TUD;

- JlaTta mepeycTynku npaBa TpeOOBaHHUS 10 CCY/Ie HA OCHOBAHHY JIOTOBOPA;

- Jlata mepexona mpaBa 3a 3aJOroBOC MMYIICCTBO (€CIIH TAaKOBBIM SIBIISTIOTCS MpaBa
TpeOOBaHUS W3 JIOTOBOPOB 3aiiMa/KPEAUTHBIX JOTOBOPOB) MPU OOpAIICHUH B3BICKAHHS Ha
TpEeaMeT 3aJI0Ta.

Jns  peHekHBIX TpeOOBaHWN 1O KPEOWTHBIM JOTOBOpaM W JIOTOBOpaM  3aiiMa,
YIOCTOBEpEHHBIX 3aKJIaIHBIMU (Hajee - 3akiaHbIe):

- JaTta mepematouHoil HaamucH Ha 3akiIagHOW C yKa3aHHWEM, YTO BIAJCIbIEM
3aknaHOM sBIsAeTCs yrpapistomas kommanus [1.Y ITND;

JJ1s IeHe)KHBIX TPeOOBAaHUM IO KPESAUTHBIM IOTOBOPAM H JIOTOBOpaM 3aiiMa (BKIIoUast 3aiMBbI
BBITAHHBIC):

- Jara momHOro moTramieHHsi Kpeaurta (3aliMa), MOJATBEPXKICHHAs BBIIHCKOW C
0aHKOBCKOTr'0 CUeTa OTKPBITOIO Ha yrpasiisitolnyto komnanuio J1.Y. [TUD;

- Jlara nepeyctynku npaBa TpeOOBaHHs 110 CCy/€ HA OCHOBAaHHUH JIOTOBOPA;

- Jlara IMKBHAAIMM 3a€MIIMKA COIJIACHO MH(OpPMALUH, PACKPHITOH B O(QUIHATEHOM
JIOCTYITHOM HcTO4YHUKe (B ToM uncie 3anucu B EI'PIOJI o nukBupanuum 3aeminmka)

- Jlata rocymapcTBeHHOH permcrpanuu npaBa coOctBeHHoctH [P Ha 3amoroBoe
MMYIIECTBO, HAmpHUMeEp, MNOATBepkAcHHas Beimuckod u3 EIPH — B caywae
oOpamieHnsi B3bICKAHHMS Ha IPEAMET 3ajJ0ora B BHAEC OOBEKTAa HEIBIXHMOCTH MU
noctymienus B coctas [IM® 3anorosoro umyiecrsa.

Jlnst 3akia HbIX:

- JlaTa mepenaTo4HOI HaamHCH Ha 3aKJIagHON C yKa3aHHMEM, YTO HOBBIM BIIaAeibleM
3aKJIQHOM ABIISAETCSA CTOPOHHEE JIUIIO;

- Jlara moJjHOro UCIHOJHEHHs 00513aTeNIbCTB 3aeMIIHKOM;

- Jlata rocynmapcTBEHHOH pErHCTpallid TIpaBa COOCTBEHHOCTH Ha 3aJloTOBOE

HMYIIECTBO, MOATBEpKIeHHAs Bbimuckod u3 EIPH — B ciaywae oOpamieHus
B3BICKAHHMA Ha MpeAaMeT 3ajora U nocrymieHus B cocras [IM® 3anorosoro
HMMYIIECTBA.

CnpaBeumiBasi CTOMMOCTh CCYABI B TE€UEHHE MAaKCHMAIBHOTO CpOKa, MPeTyCMOTPEHHOTO
JIOTOBOPOM, OIIPEAENAETCS B COOTBETCTBHM C METOJMKOM ONpeAeNeHHs CIIpaBeIInBON
CTOMMOCTH C y4eTOM KpeauTHoro pucka ([Ipuioxenue 3).

Ecnu noroBop He cCOXEpKHMT KOHKPETHOM JaThl MOTAIIEHWs CCyAbl, TO Takas Jjara
OTIpeZIesIeTCsT Ha OCHOBAaHMU AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KACHHS YIPaBIISIOIIEH
KOMITaHHH, KOTOpPOE JIOJDKHO COJIep)KaTh OOOCHOBAaHHBIN BBIBOJL O CPOKE BO3Bpara cCy[Ibl,
OCHOBaHHBI, B TOM YHCJIE HA COOCTBEHHOM MPAKTHKE pabOThI C aHAJIOTUYHBIMH 32EMIINKAMH
1 (nn) o0MIeH PHIHOYHOMN MPAKTHKE MOTAIICHHUS AHAIOTHYHBIX CCY/T M MHBIX JTAHHBIX.

B cnydae BHeceHHsI WU3MEHEHHUS B YCIOBHS OIPEACIICHHsI CPOKA JOTOBOPAa MaKCHMaJbHBIM
CPOK OIpEeAemsieTC B COOTBETCTBHH C M3MEHEHHBIM CPOKOM CCYIIBI, IEHCTBYIOIINM Ha JaTy
OTIpeJIeNICHUs] CIPABEIJIMBOM CTOMMOCTH, MPUYEM HAKOIUICHHE CpOoKa KpeauTa (3aiima) He
TIPOUCXOJTUT.

Crricok coOBITHH, TPUBOJSNIINX K 0OecieHeHuIo, ykaszaH B [Ipuioxenun 3.
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Ipuioxenne 19

MOJIEJIb ONPEJAEJEHUSA PACYETHOM IEHBI JIUIA JTOJTOBBIX IIEHHBIX BYMAT,

HOMMWHHUPOBAHHBIX B POCCUMCKHX PYBJAX, U EBPOOBJIAT ALIAIA, HOMUHUPOBAHHBIX B

JOJIJIAPAX CIIIA 1 EBPO

METOJHNKA OIPEJIEJEHUS PACYETHOM HEHBI TOJTOBOM NEHHOW BYMATH (IAJIEE —

I'ne:

METO/IMKA)

Tepmunbvt u onpedenenusn

1.1. CpenneB3BelleHHBbIH CPOK 10 morameHusi/ogepTbl — B3BEIICHHBIH MO rpaduKy MoramieHuss HOMHHaJIA

o0JIranyy CpokK 10 MOTAIICHHS B T0Jax, PAaCCUUTHIBAEMBIi IO hopMyIe:

n
Cp. B3B.CpOK = Z CF; xw @Y
P B3B. €poIc = (77365 )’

i=1

CF; - yacTHUYHOe (WJIM TIOJIHOE) MOTallleHhe HOMHHAJa B % OT HOMMHANAa Ha AATy
pa3MeIeHns BHITYCKa;

t; - JaTa YaCTUYHOT'O (MM MOJHOI0) MOTallleH!sl HOMHUHAIA;

T - laTa OLCHKH.

B ciydae ecnu BBITYCKOM HE MPEIYCMOTPEHO YaCTUYHOE IOTAIlIEHHE OCHOBHOIO jJoira (aMopTH3alus), TO

CPEIHEB3BEIICHHBIN CPOK 10 MOranieHus/0(GepThl paBeH MEpUOIy OT AAThl ONMPEACIICHHUS CIPaBEIIUBOA CTOMMOCTH 0

Haubolee paHHeﬁ W3 JaT: JaThl IIOralliCHuA WiIn JaThl Oq)epTLI 1o O6J'II/IF8.I_II/II/I, yKaBaHHOﬁ B PCIICHUU O BBIITYCKC.

B ciyuae ecnu 1aTa olleHKM COBIAIAET C aToi 0QepThl, TO pacuyeT CPeJHEB3BELIEHHOIO CPOKa MPOU3BOIUTCS OT

JIAThI OIICHKH 710 HanOOoJIee paHHEH U3 AaThl MOTAIICHHUS WK AaThl 0QepThI, CICAYIOUICH 3a JaTOW OLICHKH.

1.2.

Ipumeuanue:

I[Tpu pacuere cpeIHEB3BEIICHHOTO CPOKA JI0 MOTanieH s / oepThl IPOMEKYTOUHBIE OKPYTJICHUS HE ITPOU3BOISTCS,
pe3ynbTaT BEIPAXKaeTCs B T0JIaX, OKPYIIILeTCs 10 4 3HAKOB MOCIIE 3aMTOH.

B ciyuae ecim BBIITYCKOM TPETyCMOTPEHO YacTUYHOE IOTAIICHHE OCHOBHOTO JOJTd, HO BEJMYMHBI ITOTAIaeMbIX
yacTeil HE ONpe/IeNIeHbl Ha BECH OKMIAEMBIH CPOK OOPALIEHHUAZS, TaKMe CyMMBI CUMTAKOTCS YCTAHOBJIEHHBIMU B JIATY
OKOHYaHUS KyIOHHOTO MEepHo/a, 10 UCTEYCHNH KOTOPOTO OHHU BBHIIIJIAYMBAIOTCA, U YUUTHIBAIOTCS B pacdeTe JT0O0BIX

BCJIMYMH, IPEAYCMOTPCHHBIX HaCTO?[H.[Cﬁ MeTOﬂHKOﬁ, ¢ 3TOH JaThl.

Craska KB/l (3HaueHne kpuBoil 6€CKyIOHHOM JOXOTHOCTH) MOXKET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOMIEH:
. CPEIHEB3BEIICHHOMY CPOKY moramieHus / oepThl 1Mo eHHOW Oymare, ompeneieHHOMY coriacho m.1.1.

HacTosmel MeTo UKy, HIIH

. CPOKY TIOTallIeHHUsI JIeTIO3UTa, WIH
. CPOYHOCTH MPOICHTHOHN CTaBKH B CITydasix, MPEIyCMOTPEHHBIX HACTOsIIeH MeTo UK, UiIn
] JIOpAIUU OUPKEBOTO HMHJCKCA B CIIyYasX, IPEIyCMOTPEHHBIX B I1.3 HacTosmeid MeToIuKH, Wi
] MHOMY CPOKY B CIIyuasix, ONpeJeIeHHbIX HacTosAell MeToauKoH.
Ipumeuanue:

IIpu pacuere CraBku KB]| 3HaueHue cpok ompenensercs B rojaax, OKpyrjsiercss 10 4 3HAKOB IOCJE 3arsiToH.
Wcxonnbie manHble (3a UCKIMoueHWeM II. 1.1. HacTosmiedt MeTtoankn), onpeneieHHbIe B THIX, IEPEBOAATCS IIyTEM
JIeTIeHUsT MCXOJHOTO 3HadeHWs Ha 365. Ecnmm B pacueTe WCMONB3YIOTCSA JaHHBIE, BHIPAKEHHBIE B MecCsIaxX, TO

Ppe3yJbTaT ONPEACITIACTCS KaK:

2 Hanpumep — juist 06JMraluii ¢ UMOTEYHBIM OKPBITHEM.
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1 mecs: 0.0833 roma
2 Mecsia: 0.1667 rona
3 Mmecsna: 0.2500 rona
4 mecsna: 0.3333 rona
5 MecCHIIEB: 0.4167 roma
6 MECHIIEB: 0.5000 roma
7 MecseB: 0.5833 rona
8 MecseB: 0.6667 roma
9 MecsIEB: 0.7500 roma
10 mecsiueB:  0.8333 rona
11 mecsues: 0.9167 roga
12 mecsiieB: 1.0000 ro.

B pacuere ucnons3yrorcsi:
" Mertonuka pacuéra KpHUBOH OECKYIIOHHOH [IOXOJHOCTH TOCYNApCTBEHHBIX OOJNMTaIui, OmpeneleHHas
MockoBckoil Gupxkeit??;

= JUHaMH4eckue mapaMmerpbl G-KpUBOH MO COCTOSHUIO HA KaXKIbIi TOPTOBBIH JCHb.

ITpu onpenenennu:

- MPOTHO3HBIX 3HAYEHU I UHQIISAINHN COraacHo 1. 2.2.4. HacTosme MeToIuKy, HiTH;
= MIPOTHO3HBIX 3HAYCHUS MPOYHX IIEPEMEHHBIX TApaMEeTPOB COTIACHO 1. 2.2.5. HacTosmel MeToIuKy, Wiw;
. CTaBKM JUCKOHTUPOBAHMSI COTJIACHO II. 2.3. HacTosAwel MeToauku

B pacyeTe MCHOJIB3YIOTCA NUHaMH4eckue mapamerpbl G-KpHBOH Ha ndaTy, OmMmKallIylo K JaTe ONpeneNeHUs
CIIPaBEIJINBON CTOMMOCTH (BKJIIOYAs).
Hcrtounnk nHGOpMannu: oUIHATIBHEIN caliT MOCKOBCKOW OHPIKH.
Ipumeuanue:
ITpu pacuere CtaBku KB/l mpomexyTouHBIE OKPYTJIEHUS HE MPOU3BOIATCS, PE3Y/IbTAT BBIPAXKAETCS B MPOIEHTAX,

OKPYTJIACTCA 10 2 3HAKOB IIOCJIC 3aIISTOM.

2.  Memoouka onpedenenus pacuemHoil yeHsl 007120600 UeHHOU Oymazu

2.1. IpuHUMNBI ONIpeae/ieHNs] PACYETHOM IEeHbI
B cooTBeTCTBHH ¢ HACTOSAIINM ITYHKTOM OTIPEACISIETCS pacyeTHas [ieHa (IIeHBI) JOJITOBOH IIEHHOW OyMaru METOA0M

MPUBEICHHOW CTOMMOCTH OYAYIINX NEHEKHBIX MTOTOKOB 10 hopmyite (2):

n
CF,
PV = 1+ Y)(Dk—ﬂa'ra)/365’ (2)
k=1
I'ne:
CF, - CyMMa Ka)/Ioro JICHe)KHOTO MOTOKa, OTpeieNieHHas! COTJIACHO II. 2.2.;
Dy - TaTa Ka)JIOTO JICHEeKHOTO IMOTOKa, ONpPEAeIICHHAs COTJIAacHO II. 2.2.;
Y - CTaBKa JUCKOHTUPOBAHUS, ONpeieJIeHHas cOryiacHo 1m.2.3.;
Jlama - JIaTa OTIPEICIICHUs CIIPaBEUIMBOI CTOMMOCTH.
Ipumeuanue:

HpI/I pacyeTe UCIOJIB3YIOTCA CICAYIOIHNC MMOAXOJAbI K OKPYTJICHHUIO!

29 MeTosmka pacuéTa KpHBOil GECKYTIOHHOM MOXOHOCTH OMyONMKOBaHA Ha caiite MOCKOBCKOM GUpyH. B 1esax pacueTa crpaBeiTuBoif
CTOUMOCTH I/ICHOJ'IBSyCTCSI peaakuus METOAUKH, aKTyaanaﬂ Ha JlaTy BCTyl’lJ’IeHI/lﬂ B CI/IJ'Iy HaACTOSAIIUX HpaBI/IH. l_lpl/l BHCCCHHUU l/ISMGHeHI/Iﬁ
B METOAUKY pacuéra KpUBOH GeCKyHOHHOf/'I JIOXOJTHOCTH JlaTa Hayajla MCIOJIb30BaHUS W3MEHEHHOW METOJIMKU B LENAX pacyera
CHpaBeINBON CTOMMOCTH YCTaHABIMBACTCS OTIEIHHO IO COTJIACOBAHHUIO CO CIICIIHATH3HPOBAHHBIM JCTIO3HTAPUEM.
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OKPYTJICHHS! TPOM3BOSTCS 10 MPABHIAM MaTeMaTHYECKOTO OKPYTJICHHUS;
CF), - Oynymuii JeHeKHBIH TTOTOK, 3HAYCHHE OKPYIIIETCS 0 2 3HAKOB TIOCTIE 3aISTOM;

PV}, - IMCKOHTHPOBaHHBIN JCHEKHBIN MOTOK, IPOMEKYTOYHBIC OKPYTICHUS HE TPOU3BOIATCS, PE3yIbTaT HE
OKPYTJISIETCSI;

PV — oOmas cymMMa JUCKOHTHPOBAHHBIX JCHEKHBIX IMOTOKOB, PE3YJIbTAT OKPYIISIETCS M0 4 3HAKOB IOCIIE

3aMsITOM.

2.2, ®dopmMupoBanne rpaduka oyIyluux 1eHeKHBIX MOTOKOB
2.2.1.  OOmwue moaxopl.

ITpu dhopmupoBanuu rpadurka OYAyIUX JEHEKHBIX TTOTOKOB YUUTHIBAIOTCS BCE JCHEKHBIC MOTOKU B IOTAIlICHHUE
OCHOBHOTO JIOJITa, KYITOHHOTO JJOXOJa U IOTIOJIHUTEIHHOTO I0XO0/Ia B TEUCHUE 0KHUIAEMOT0 CPOKa OOpaIICHUs.

OxuIaeMblii CPOK OOpalleHHs IICHHOW OyMaru ONpeneNseTcss ¢ JaThl pacueTa CIpPaBeIJIUBONW CTOUMOCTH (HE
BKJTIOYAsT) 10 HANMEHBIIEH 13 1aT (BKIIIO9Ast):

e garel odepThl, Oimkaillieil K gaTe ONpeAeNeHHs CIPaBEAJIMBON CcTOMMOCTH (HE BKIIOYas Jary
OTIPEICIICHUS CIIPABEIUBOI CTOUMOCTH);

e  JaThl IOJHOIO NOralIeHUs, IPELYCMOTPEHHOMN YCIOBHUSIMM BBIITYCKa.

Iox maToii AeHEKHOTO MOTOKA MOHUMAETCS:
®  JaThl OKOHYaHMsI KyIIOHHBIX NIEPUOOB, 10 3aBEPIICHUN KOTOPBIX B COOTBETCTBUU C YCIOBUSIMU BBIITYCKa
OCYILECTBJIIIOTCS BBIIIATHl KYMOHHOTO JOXOAa, W (€CiH MpeaycMOTPEHO) YacTHUYHOE IoTrallleHHe
OCHOBHOTO JI0JITa, @ TaK ke (€M IMPEeIyCMOTPEHO) AAThI BBIIIATHI JOTIOJHUTEIHLHOTO J0X0/1a;

e  5aTa, 10 KOTOPOU OIpeeNieH 0KUIaeMbIi CPOK OOpaIIeHus.

JleHeKHbIC MMOTOKH, BKJIFOYAsl KYMOHHBIA J0XO/ U JOTOJTHUTCIBHBIN JOXO/, PACCUHUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBHSIMHU BBIMTYCKA.

IMpu dopmupoBanuu rpaduka JEHEKHBIX MOTOKOB B IEJSIX pacdeTa CIPaBEAIMBOW CTOMMOCTH LIEHHBIX Oymar
OCYLIECTBIISAETCS IIePeCMOTp OYAYIIHX JEHEKHBIX HOTOKOB IPU HAIMYUK 0OHOBIEHHOH nH(opMarun

® 0 BCJIMYMHE CTAaBKM KyMOHA (U1 I[CHHBIX Oymar, Mo KOTOPHIM IMPOIICHTHBIC CTaBKH HE OIpE/CICHBI HA BECh
OKHMJaeMBIil CPOK OOpAIeHHUs) — HOBOE 3HAYCHUE CTABKM KYIOHA CUMUTAETCS YCTAHOBJICHHBIM B JaTy Hadaia
KYIOHHOTO MEepHO/ia, OIMKANINEro K JaTe YCTAaHOBJICHHs CTaBKH (KYMOHHOTO MEpHOJa, HAa KOTOPHIA cTaBKa
yCTaHOBIIEHa, WK 00Jiee paHHEro KYIIOHHOTO MEPHOJia, 10 Hauaia KOTOPOTo CTaBKa YCTaHOBJICHA);

e 0 BEJIMYHMHE [MOraIaeMoi YaCTH OCHOBHOTO J0Jra (JIJ1sl [IEHHBIX OyMar, Mo KOTOPBIM MPEIyCMOTPEHO YaCTUIHOE
MoraiieHre OCHOBHOIO JI0JIra, HO CYMMbI TOTAIIaeMbIX 4YacTe OCHOBHOIO JOJra HE OMpPEJeSCHbI Ha BECh
OXKHIaEMBIN CPOK OOpaIleHHsI) — BEJTMYHHBI IOTaIaeMOil YaCTH OCHOBHOTO JI0JITa CYUTAIOTCS YCTAHOBICHHBIMH
B JIaTy OKOHYAHUS KYIMOHHOTO MEPHO/a, 10 UCTCUCHHH KOTOPOTrO MPOU3BOAMTCS COOTBETCTBYIOIIAS BBIIIATA
paHee HEU3BECTHOM CyMMBIS! (32 HCKIIIOUEHHEM LEHHBIX OyMar ¢ HHIEKCUPYEMbIM HOMUHAJIOM);

e 0 BeJMYMHAX (BKJIIOYAs IEPEMEHHbIE, 3HAUeHHE KOTOPBIX HE 3aBUCHUT OT PEUICHHS SMHUTEHTA), CYIIECTBEHHBIX
JUIS pacdyeTa HOMHHAJIBHON CTOMMOCTH IIEHHBIX OyMar ¢ HHACKCHPYEMbIM HOMUHAJIOM;

L4 0 BEJIMYMHAX, CYIIECTBEHHBIX [JId pacdye€Ta JOMOJHUTEIBHOI'O0 10X0Aa.

,HJ'IH JOJII'OBBIX II€HHBIX 6yMar, IO KOTOPBIM IMPEAYCMOTPEHO YaCTUYHOC MOralmeHue OCHOBHOI'O J0JIra, HO
BCJIMYHMHBI TOralracMoro OCHOBHOT'O J0JIr'a HE OIIPEACICHBI Ha BECh CPOK 06paHI€HI/I$I, CYMMBbI 6yI[yHII/IX JCHCXHBIX IIOTOKOB
PaCcCUYUTBIBAIOTCA HCXOJd M3 OCTaTKa OCHOBHOI'O J0JIra Ha JaTy pacydeTra, OHpelleHéHHOFO C YYE€TOM BCEX paHEC
YCTAaHOBJICHHBIX CYMM HOTrallICHUS (3a HUCKJIFOYCHUEM IICHHBIX 6yMar C UHACKCHUPYCEMBIM HOMUHAJIOM, JII KOTOPBIX TCKYIAas

BEJIMYMHA OCHOBHOI'O J0JIT'a paCCUUTBIBACTCSA B COOTBETCTBUU C H222)

30C yueroM maHHOTrO yCIOBHS O JaTe Hayana IPHMEHEHHS paHee HEM3BECTHHIX BEIHMUHH (CTABKH KyIOHA, CYMMEI IIOTAIIaeMOTO
OCHOBHOTO JIONITA, 3a HCKIIOYCHHEM OONWraiuii ¢ WHACKCHPYEeMBIM HOMHHAJIOM) BBIMOJHSETCS PAacdy€T WHBIX ITOKa3aTelei,
MpeyCMOTPEHHBIX HACTOsALIeH MeToauKON.

31 IIpm TOM mepecdeTy MOATEkAT B T.4. BCE ACHEKHBIC TIOTOKH, CIETYIONIHE 33 JAaTOH OKOHYAHMS COOTBETCTBYIONIETO KYIIOHHOTO
Meproa, 10 OKOHYaHUH KOTOPOTO IPOU3BOIUTCS BBIILUIATa OCHOBHOTO JIOJITA.
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Jis TONTOBBIX IEHHBIX OyMar, 1Mo KOTOPBIM IIPEIyCMOTPEH JIOTIOIHUTEIBHBIN T0X0, HO TIepEMEHHbIE TapaMeTPHI,
HCIIONB3YyEeMBIE ISl pacueTa COTIacHO JOKYMEHTaM SMHUTEHTa, He OIIpeesicHBI Ha BECh CPOK OOpaIIeHus], CyMMBI Oy TyTITIX
JIEHEKHBIX TTOTOKOB PACCUUTHIBAIOTCS UCXOJISl U3 U3BECTHBIX 3HAYEHHUI TaKUX MMEPEMEHHBIX MapaMeTPOB Ha JaTy pacyera.
Ecnu pacuetHas Benmu4rHA JOMOJHUTENHLHOTO J0X0/a HA ATy MPUHUMAET OTPULIATEIbHOE 3HAUYEHHUE, TO JEHEKHBII TOTOK

CHUTACTCS PAaBHBIM HYIIIO.

2.2.2.  BennunmHa MHAEKCHPYEMOTO HOMHHAIA.

J1s DONTroBBIX IEHHBIX OyMar ¢ HHIGKCHPYEMBIM HOMHHAJIOM, B pacyeT BEIMYMHBI KOTOPOTO BKIIOYEHEI
HepeMEHHbIE, 3HAUCHHE KOTOPHIX HE 3aBUCHUT OT PELICHHS SMHUTCHTAa W IPH STOM HE NPEAyCMOTPEHa €ro aMOpTH3aIys,
HOMHHAJIbHAsi CTOMMOCTb PACCUUTHIBACTCS Ha ATy KaXKIOTO JIEHE)KHOTO IOTOKA MCXOJsl U3 HOMUHAJIBHOW CTOMMOCTH Ha
JlaTy OIpezesIeHUs] CIpaBeUInBON CTOMMOCTH, CPOKA JIO AaThl ICHEKHOTO MOTOKA M ITPOTHO3HOTO 3HAYEHUsI MHQISAINY J1s

COOTBETCTBYIOIIETO Ieproa mo gopmyre (3):
Dp=Dn—q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 MIIL[,_,) 365 ,2), (3)

I'ne:
HOMWHAJ UH,, - ICKOMO€ 3HAaU€HHE HOMMHAJIA Ha JaTy KaXKAO0ro JEHEKHOTO MOTOKa,
HOMHHAJ UH,,_, - BeJIMYMHA HOMHUHAJA, PACCYUTAHHAS HA JATy NPEALIECTBYIOLIETO JEHEKHOIO
MOTOKa, HO HE paHee JaThl pacdyera CIpPaBEIIMBOH CTOMMOCTH. Pe3ymbprar

pacuera He OKPYIIIIeTCS;

HOMUWHAJ UH,,_;, = HOMHUHAJI UH, - BeJMYMHA HOMMHAJA Ha JATy ONpPEAENIEHUs CIpaBeIIUBOM
CTOUMOCTH;
[TPOI'HO3 UIIL,,_4 - MPOTHO3HOE 3HAYCHHE UH(IIALNH, OTIPEICIICHHOE HA AATy MPE/IIECCTBYIONICTO

JICHEKHOTo moToka (N-1).

HJ’IH JOJIT'OBBIX LCHHBIX 6yMar C HUHIACKCUPYEMBIM HOMHWHAJIOM, B pPACUYCT BCIWMYUHBI KOTOPOI'0 BKIIIOUCHBI
NEPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCUT OT PCHICHHUA SMHUTCHTA, W IIPU 3TOM IMPCAYCMOTpPCHA €ro aMopTHU3alusd,
HOMHHAJIbHAS CTOMMOCTD PACCYUTBHIBACTCS HA AATy KAXKAOT'O ACHECKHOI'O IIOTOKA € YUCTOM IMPEAMICCTBYIOIICTO YaCTUIHOI'O

MoTalIeHuss OCHOBHOTO oJjra no gopmysne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(/10JI1 AMOPT),,_, ,2), (3a)
I'ne:

HOMWHAJI UH',,- BetnurHa HOMHMHAJIA C YYETOM €r0 aMOPTH3AIMH - KCKOMOE 3HAUeHHE HOMHMHAJIA Ha JIaTy KaKI0r0
JICHE)KHOTO II0TOKA 3@ BBIYETOM YAaCTHYHOTO IIOTAIIEHUS OCHOBHOTO JOJTra C JaThl
pa3MeIeHns BhIITyCKa (He BKIIIOYAsl YaCTUYHOE TOTAIIEHHEe OCHOBHOIO JIOJITA B COCTaBe
JCHEe)KHOTO MOTOKA N);

HOMUHAJ UH,,- BenmumHa HOMHHama Oe3 ydera ero aMOpTH3alMM - 3HAYCHHE, PAaCCUMTAaHHOE Ha JaTy
COOTBETCTBYIOIIIETO JICHEXKHOTO MOTOKa 1o ¢Gopmyne (3) 6Ge3 ydera YaCTUYHOTO
MIOTAIIEHHs] OCHOBHOTO JIOJIra € AaThl Pa3MEIIEHHMs BBIITyCKa (C yIETOM MHIECKCHPOBAHUS
BEJIMYMHBI HOMHMHAJIA, YCTAHOBJIEHHOHN Ha JAaTy pa3MELIeHHS BBIITyCKa);

CYMM(0J1d AMOPT),,_;- cymMa 0JIeii YaCTHYHOTO ITOTAIIICHHSI HOMUHAJIA C JaThl PA3MEIIICHHUS BBIITYCKa 0 AaThI
JICHE)KHOTO TI0TOKa N (He BKJIIOYas JOJI0 YaCTHYHOTO IOTAallleHWs] HOMMHAlla B COCTaBe
JICHE)KHOTO MOTOKA N).

B pacder cyMMBI I€HEXHOTO TOTOKA BKJIIOYACTCS CYMMa YaCTHYHOTO ITOTAIIEHHsI OCHOBHOTO JOJITA, €CIH OHO
MPEeyCMOTPEHO YCIOBUSIMH BBIIIYCKa B ATy JIEHEKHOTO IIOTOKA, paccuuTaHHas 1o opmyie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10/11 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, x 10JI AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uckomasi BeTUYMHA YaCTUIHOTO IMOTAIICHHWs HOMHHAJA B JAaTy COOTBETCTBYIOIIETO

JCHCXHOI'O II0TOKa,
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HOMWHAJI UH,,- BenuunHa HOMHUHAIA 0€3 ydeTa ero aMOpTH3aIluH - 3HaYeHHEe, PACCYUTAHHOE Ha JaTy
COOTBETCTBYIOIIETO JICHE)KHOTO NOTOKA 110 hopmyuie (3) O6e3 ydera yacTUYHOTO
MOTAIIEHUsT OCHOBHOTO JIOJITa C JaThl pa3MEIlIeHHs BhIycKa (T.e. TOJBKO C
Y9eTOM HHICKCHPOBAHUS BEIMYMHBI HOMHHAJTA, YCTAaHOBJIEHHOHW Ha JaTy

pa3MeIeHHs BEITYCKa);

HOMHWHAJI - BeIMYMHA HOMHHAJIA Ha JJaTy pa3MeIleHus BhITycKa (0e3 yyeTa HHAeKCaluu 1
aMOPTH3ALNH);
J10J1d AMOPT,, - 10JI1 YaCTUYHOTO MOTAlIEHUs] HOMUHANA B ATy ACHEKHOTO IOTOKA N.

2.2.3. BenmumHa nepeMeHHON CTaBKHU KYIOHA.

Jnst 1ONrOBBIX LEHHBIX OyMar, 10 KOTOPHIM HPOLCHTHBIE CTaBKH HE OMpE/ENCHBl Ha BECh OXXHMIAEMBIH CPOK
oOpalleHusi, CyMMBI OyIyIIMX JI€HEKHBIX IMOTOKOB, /Ul KOTOPBIX CTaBKa HE OIpEAeeHa Ha JaTy OLEHKH MHCTPYMEHTa,
PaCCUUTHIBAIOTCS:

e Ui LEHHBIX OyMar, B pacyeT CTaBKH [0 KOTOPBIM BKJIFOUCHBI IEPEMEHHBIE, 3HAUCHNE KOTOPBIX HE 3aBUCST OT

pELICHUs] IMUTEHTA, - UCXO/sl CTaBKH, ONPE/IEICHHON C y4eTOM MPOrHO3HBIX 3HAUEHHH TaKUX MEPEMEHHBIX
napaMeTpoB, (pacdeT CTaBKU BBIIONIHSETCS 10 (opMylie, ONpeeIeHHOI YCIOBUSIMH BBIITYCKa),

L4 JJIA TIPOYIUX HEHHBIX 6yMar — UCXO0Os U3 CTaBKH, BaﬂaHHOﬁ JJIA Haubolee MO3AHCTO KYIIOHHOTO IIepuoaa.

PacueT cTaBOK BBIMONHIETCS OTACIBHO IS KaXKJO0TO KYITIOHHOTO MIEPUOAA.
Ecnu B kadecTBe MepeMEHHOIrO Mapamerpa JJIs pacueTa CTaBKH KyIMOHA YCIOBUSIMH BBITYCKa HWHCTPYMEHTA

NpeaAyCcMOTpCHA «CTaBKa I/IHCI)J'IHLII/II/I)) " nHasg «CTaBKa JCHCXKHOT'O pLIHKa))32

, 3HAYCHUE CTaBKH COOTBETCTBYIOLIETO KyIIOHA
paccunTbiBaeTcs 10 (hopMyIie, MPEAYCMOTPEHHON YCIIOBHSMHE BBIITyCKAa MCXOZS M3 MPOTHO3HOTO 3HAYCHUS MHQIISAINH,
COOTBETCTBYIOIIET0 KYITIOHHOMY IEpHOJY, U IMPOTHO3HOTO 3HAUCHMs MHOM CTaBKU JCHEKHOTO PhIHKA COOTBETCTBYIOIIEH
CPOYHOCTH (ITyTeM BBIOOPAa MaKCUMAaJIbHOTO M3 3HAUCHHH, PACCUUTAHHBIX C MPUMEHEHHEM YKa3aHHBIX JIByX MPOTHO3HBIX
apaMeTpOB).

IIpu pacuete ciipaBe/UIMBOM CTOMMOCTH OCYIIECTBISAETCS MEpecMOTp OyayIIUX ACHEKHBIX TOTOKOB NPHU HATUIUH
0oOHOBIICHHOW MH(OpMaLUK O 3HAaYEHHAX CTaBKHM KyrnoHa. HoBoe 3HaueHHe CTAaBKM KyNOHA IPUMEHSETCS C JaThl Hadana
COOTBETCTBYIOIIETO KYMNOHHOTO MEpHO/a, ONMDKaiIIero K jJaTe yCTaHOBICHHS CTaBKM (HO HE IIO3AHEE JaThl Hadaia
KyIIOHHOTO IIepHO/a, Ha KOTOPBI CTaBKa yCTaHOBIICHA, MM Oo0Jiee paHHETO KYIIOHHOTO IMEepHoja, A0 Hayajla KOTOPOTO

CTaBKa YCTAHOBJICHA).

2.2.4.  TlporHo3HBIC 3HAYCHUS UH(IAITUH

Just nporHo3Hbix 3HaueHni nausiuy (ITIPOTHO3 UTILY) ncnonb3yroTest 3HaUSHHUS:

) «BMeHeHHO» uHamn (nanee taxoke — BUIILL, INF);

" 9KCIEPTHBII POTHO3 0 OyayMnX 3HAYEHUSIX MHQISINY - B CIydae OTCYTCTBHS 3HaYEHHUsS «BMEHEHHOW»

UHQISIIAN U1 COOTBETCTBYIONIMX IMEPHOAOB. B KkadecTBe NaHHBIX O MPOTHO3HBIX 3HAYEHHSX IMEPEMEHHBIX

IapaMeTpOB HCIHOJB3YIOTCS MPOTHO3BI COIMAJIBHO-3KOHOMHUYECKOTO Pa3BUTHS MUHHCTEPCTBA 3KOHOMUYECKOTO

pasButus Poccuiickoit ®enepanun®s,

Jis Bcex meproIoB, aTa Hadajia KOTOpPHIX He npessimaet 2023 rox (ron moramenus Beirycka O®3 52001 RMFS),
B KauecTBE MPOTHO3a MH(DIIAIMH HCIOJB3YyeTCs 3HaueHHE «BMEHEHHOI» nHGusmuu g Beimycka Od3 52001RMFS,
paccuntanHoe 1Mo ¢opmyne (5) kak pasnuna mexay Craskoit KBJ B Touke, COOTBETCTBYIOMIEH CPOKY IO TOTAIIESHUS
Boimycka O®3 52001RMFS, u cpenHeB3BelIEHHON JOXOIHOCTBIO K MOTAIlIEHUIO 3TOrO e BBIITYCKa!

INFg3023 = KB/l52001 = YTMs2001, )

JLis Bcex mepro/10B, HAYMHAIONTNXCS B IpoMexXyTke ¢ 2024r. 1o 2028r. (BKiIr0Yas), B KaueCTBE MPOrHO3a HHIISIIUN
UCTIONIb3YeTCsl 3HaYCHUEe, paccuuTaHHoe 1o (opmyse (5), ucXos n3 3HaYeHUH «BMEHEHHOW» MHGUIIIUH BbiTyckoB Od3
52001RMFS u 52002RMFS:

32 Hanpumep, MAX (unamus; KIodeBas CTaBKa)
33 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo_razvitiya
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INF2024_2028 = OKPny[

I'ne:

fszooz—tszool\/(l + [NF52028/100)552002

(L & INFoyyy/100)Gz00 1 |24 [* 100 (6)

INF<028 = KBls2002 — YTMs2002, ™

INF52023

INFSZOZB

t52001+ t52002

KBASZOOI! KBASZOOZ

YTMSZOOl’ YTMSZOOZ

- 3HaUYeHHEe «BMEHEHHOI» uHusimu aist Beimycka O3 52001RMFS,
paccuntanHoe 1o popmyie (5) ¢ TOYHOCTHIO 10 2 3HAKOB MOCTE 3aIATOH —
pesynpraT pacdera 1o ¢opmyne (5) COOTBETCTBYeT 3HAYCHHIO B
MPOLIEHTAX;

- 3HaUYeHHEe «BMEHEHHOI» nHusimu aist Beimycka O3 52002RMFS,
paccuntanHoe 1o popmyie (7) ¢ TOYHOCTHIO 10 2 3HAKOB MOCTE 3aIATOH —
pesynbrar pacuera 1mo Qopmyne (7) COOTBETCTBYET 3HAYCHUIO B
MPOLIEHTAX;

- 3HAUYEHHE CPETHEB3BEIICHHOTO CPOKa A0 MorameHust Belryckos Od3
52001RMFS, 52002RMFS, paccuntanHoe B Tofax ¢ TOYHOCTBIO 10 4-X
(aeTpIpex) 3HAKOB IIOCTIE 3aISTOMH;

- 3HayeHue CraBku KB/] B Touke, COOTBETCTBYIOIIEH CPEAHEB3BELIEHHOMY
cpoky 1o noramenus BelmyckoB OP3 52001RMFS, 52002RMFS;

- CpeIHEB3BEUICHHAs [JOXOAHOCTh K IIOTAIICHHWIO BhIMyckoB Od3
52001RMFS, 52002RMFS Ha naty onenku, myoinkyemas MOCKOBCKOM

Ouprkeit.

JJis1 BceX meproi0B, HaYMHAIOIIIXCS B IpoMexxyTke ¢ 2029t. 1o 2030r. (BKiIroUas), B Ka4eCTBE MPOTHO3a HHIISIIAN

UCTIONB3YeTCs 3HaYCHUE, paccuuTaHHoe 1o (opmyre (8), ucxons n3 3HaYCHUH «BMEHEHHON» MHGIALNH BbITyckoB OdD3

52002RMFS u 52003RMFS:

t52003-t52002 (1 + ]NF52030/100)'552003
1NF2029_2030 = OprFJI (1 T INF52028/100)t52002 - ) 4 * 100, (8)
Tne:
INF<3030 = KBAs52003 = YTMs2003, €©))

INFSZOZB

1NFSZO30

t52002/ £52003

KBASZOOZ ' KB£l52003

YTMs3002, YTMs3003

- 3HaUCHHUE «BMEHEHHOI» uHusAmn 11 Beirycka OP3 52002RMFS,
paccunTanHoe 1o ¢gopmye (7) ¢ TOYHOCTHIO JI0 2 3HAKOB TIOCIIE 3aIATON —
pesynbrar pacuera 1o Qopmyne (7) COOTBETCTBYET 3HAYCHHIO B
MPOIICHTAX;

- 3HaUCHHUE «BMEHEHHOI» uHusAImn 11 Beimycka OP3 52003RMFS,
paccunTanHoe 1o ¢gopmye (9) ¢ TOYHOCTHIO 710 2 3HAKOB TIOCTIE 3aIATON —
pesynbraT pacuera mo ¢opmyne (9) COOTBETCTBYET 3HAYEHUIO B
MPOIICHTAX;

- 3HAYEHHE CPEIHEB3BELICHHOT0 CPOKa JI0 MoraieHus Bimyckos OD3
52002RMFS, 52003RMFS, paccuntanHOe B TOAaX ¢ TOYHOCTBIO 10 4-X
(ueTbIpex) 3HAKOB IIOCIIE 3aISTOMH;

- 3HaueHue CtaBku KB/l B Touke, COOTBETCTBYIOIIEH CPETHEB3BEIIEHHOMY
cpoky no noramenns BeiryckoB O@3 52002RMFS, 52003RMFS;

- CpeJHEB3BEIIEHHas JOXOAHOCTh K IOTalleHHI0 BbITyckoB O®3
52002RMFS, 52003RMFS Ha nmaty oueHkH, mybnukyemass MOCKOBCKOH

Omprkeit.
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JIy BceX MepuoI0B, HAUMHAIONIMXCS B IpoMekyTke ¢ 203 1. 1o 2032r. (BKITI04as), B Ka4eCTBE MPOTHO3a HHMIAITUN
UCIIOJIb3YETCsl 3HAUeHKe, paccuntaHHoe 1o gopmyse (10), ucxonst U3 3HaAYCHUH «BMEHEHHOW» MHIALMH BbITyckoB OD3
52003RMFS u 52004RMFS:

INF _ okpyra | [ TR (1 + INFsz932/100) 52004 11,4 | =100 10
2031-2032 = (1 + INFyq30/100)ts2003 - ’ * , (10)

I'ne:
INF<z035 = KBs2004 — YTMs2004) (11)

INF_ 5030 - 3HaUYeHHEe «BMEHEHHOI» nuHusimn aist Beimycka O3 52003RMFS,
paccuntanHoe 1o popmyie (9) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIE 3aIATOH —
pesynpraT pacdera 1o ¢opmyne (9) COOTBETCTBYeT 3HAYCHUIO B
MPOLIEHTAX;

INF 5032 - 3HaUCHHUE «BMEHEHHOI» HHImn 11 Beirycka OD3 52004RMFS,
paccuntanHoe 1o Gopmysie (11) ¢ TOUHOCTBIO 10 2 3HAKOB MOCIIC 3aMATOM
— pesymbTar pacyera 1o ¢opmyne (11) COOTBETCTBYeT 3HAUYCHHIO B
MPOLICHTAX;

t52003s £52004 - 3HAUEHHE CPETHEB3BEIICHHOTO CPOKa A0 rorameHus Belryckos Od3
52003RMFS, 52004RMFS, paccuntanHoe B Tofax ¢ TOYHOCTBIO 1O 4-X
(aeTbIpex) 3HAKOB TIOCIIE 3aISTOMH;

KB/s52003, KB52004 - 3HaueHue CraBku KB/l B  TOuke, COOTBETCTBYIOLIEH
CpEHEB3BEIICHHOMY CPOKY 110 norameHus BeimyckoB OD3 52003RMFS,
52004RMFS;

YTM;55003, YTM55004 - CpeIHEB3BEUICHHAas JOXOJHOCTh K TOTalleHHI0 BhIMyckoB O3
52003RMFS, 52004RMFS Ha nmaty oueHkH, myOmukyemass MOCKOBCKOM

Ompokeit.

Illpumeuanue:

[pu Beimonnenun pacueta INF,4,4 2028, INF2020-20300 INFo031_2032 3HaueHus: nokaszateneid INF.,q,3,
INF<z028, INF<pg30, INF<p03,, KOTOpBIE B pesynbrate ux pacyera mo ¢opmyiaam (5), (7), (9), (11) sBusrorcs
3HAYCHMSIMH B IPOLICHTAX, IEPEBOSTCS B 3HAUEHHS B AOJISIX SIUHUIBI (ITyTeM JeJIeHus Kaxaoro u3 Hux Ha 100 - uto
SIBHO OTpaXkeHO B popmyiax (6), (8), (10)). Pesynbrar pacuera no popmyiam (6), (8), (10) COOTBETCTBYET 3HAYCHUIO

B IIPOIIEHTAX, OKPYTJICHHOMY /10 2 3HAKOB MOCJIE 3aMsATOH.

Hns Bcex mepunonoB, HaumHatommxcs ¢ 2033 r., B Ka4ecTBE MPOTHO3a WHQISAIUU HUCIIONB3YETCS SKCIEPTHBIN
MPOTHO3 MHQIISIHIH.

Ecnu cpok morameHus AONTOBOTO MHCTpyMeHTa He mpeBblmaeT 2034 r. M OTCYTCTBYIOT HMHBIE IPOTHO3HBIC
3HA4YCHHS NTEPEMEHHBIX IIapaMeTPOB, TO BIMSHUE HKCIEPTHOTO MPOTHO3a MHMIIAINH HA pe3ysIbTaT pacdyeTa CIpaBeINBOI
CTOMMOCTH IIPU3HAETCS] HE3HAUNTEIIbHBIM, pacyeTHasl leHa IEHHOW OyMaru Mo>keT OBITh KiacCU(UIIMpOBaHa B YPOBEHb 2.
B ocrampHBIX ciydasx (TOMHUMO HMHMISAIMM HCIONB3YIOTCS HWHBIE HEHAONIOJaeMble NaHHbIE WIM CPOK IOTAIICHUS
npesbimaer 2034 r.) BIMAHHE SKCIEPTHOIO MPOTHO3a WHOIAINN NMPHU3HAETCS 3HAYUTEIBHBIM, pacdeTHas IIeHA IIEHHOU

Oymaru kiaccu(puIHUpyeTcsi B ypOBEHb 3.
2.2.5.  TIporHo3Hble 3HAUSHHUS IPOUUX NEPEMEHHBIX [TAPAaMETPOB

HpOFHO3Hble SHAYCHUHA KKOPOTKHX» CTABOK JCHEKHOI'0 PbIHKA (ZIJ'H[ IJIABAKOIIUX MPOUEHTHBLIX CTABOK Ha

CPOK NMpPeaoCTABJICHHUSA NCHEKHBIX CPEIACTB 10 1 mecsima BK.]I]O'-[I/ITCJILHO).
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K CKOPOTKHUM» CTaBKaM ACHEKHOI'O0 PbIHKA OTHOCATCA CJICAYIOMIME IJIaBAIOMINE IMPOUCHTHBIC CTaBKH, €CJIM OHU

MPEIYCMOTPEHBI YCIOBHSAMH BBIIIYCKa OLIEHIBAEMOTO HHCTPYMEHTA:

e crtaBka RUONIA

e craska ROISfix co cpokamu 1 Henens, 2 Henenu, 1 Mecsig

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

e craska PEIIO, mo onepamusam LenrpansHoro 6anka Poccuiickoit demepannu Ha CpoK O OTHOTO MecsIa

(BKIIIOYUTETIBHO)

e Kimouenas craBka LlenTpansHoro 6anka Poccuiickoit @eneparim

e craska Kb/l Ha cpok 110 o1HOTO Mecsina (BKIIFOYHTEIBHO).

Ecnu B kauecTBe MEPEMECHHOT'O MapaMeTpa NpeaAYCMOTPECHA IJIaBaromas MmMpoueHTHasA CTaBKa CPOKOM 10 1 Mcecdana,

TO MPOTHO3HOE 3Ha4YeHUe Takoro napamerpa (Ratef) paccumnrtsiBaercs o Gopmyste (12) kak pasuuna mexay Craskoit Kb/]

B TOYKE, COOTBETCTBYIOIIEH CPEIHEB3BCIICHHOMY CPOKY IO IOTAIICHHS OIECHWBAEMOIO0 HHCTPYMEHTa, W BEINYMHOM

«cpez(Heﬁ HpOI_[eHTHOfI MapKu HaJl CTOUMOCTBIO (1)0H[[I/IpOBaHI/IH»Z

Ratef = (KB[[;LO norameHust CpMCOF)’ (12)
cpMcor = OKPYTJI(CP3HAU(M,op), 4), (13)
(P —1000)

MC‘oF = FIXKyHOH -

I'ne:
KBZ[,ELO noramieHus

CpMcor

Ipumeuanue:

1000x¢t "’

(14)

- 3gaueHue CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH CpPEIHEB3BELICHHOMY
CPOKY 710 IIOTallIeHHs OLIEHUBAEMOT'0 MHCTPYMEHTA;

- 3HAYEHHE «CPEAHEH MPOLEHTHONH Map>KH Hall CTOMMOCTHIO (DOHIMPOBAHMSY,
paccuntanHoe mo ¢opmyie (13) Ha maTy OICHKH HHCTPYMEHTa KakK CpeIHEe
apugMeTHIecKoe 3HaUCHNH MTOKA3aTelsl «ITPOIIEHTHOW Map KK HaJl CTOMMOCTBIO
(oHAMpOBaHUA», pacCUNTaHHBIX MO ¢Gopmyne (14), Mo KOp3uWHE BHIITYCKOB
OD3-IIK;

- 3HAYCHHE «IPOIGHTHOH MapXM HaJ CTOMMOCTBIO (DOHIUPOBAHUNY,
paccunranHoe o Gopmye (14) mst Beirycka OD3-I1K, Bxoasiero B Kop3uHy
BhIryckoB OD3-11K;

3Ha4YeHHE (PUKCHPOBAHHOW 4YacTh KymoHa i Beimycka O®3-IIK (Hampumep,
i Beirycka 29010RMFS kynon yctanaBimBaercst B BennunHe RUONIA +
1.60% u Bemmuuna FI1X, ., npunuMaetcs pasroi 1.60%);

- meHa (0e3 y4uera KyImoHHOTO JJOX0Aa) KOHKpeTHOro Bhimycka O®3-T1K Ha maty
pacuera B pyOIIsx;

- CpeIHEeB3BEIICHHBIN CPOK JI0 MorameHus KoHKpeTHoro Beirycka OD3-T1K.

Ha nary yrBepxaenust HacTosieit pegakuui Metoankn kop3uHa BeiryckoB O®3-T1K (nepeyens BeimyckoB OD3-T1K,

BKJIIOYaEMBIX B pacueT CpM ,r) BkiIrouaer ciepytomue Boimycku: 29006RMFS; 29007RMEFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

ITepeuens BeiryckoB OD3-TIK, BKIrouaeMsIx B pacueT CpM,r, IepecMaTpuBaeTcst Y npasisgronieii kommanueit 11.Y.

MU ® npu pa3meniennu HOBbIX BbImyckoB OD3-TIK.
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Hoserit mepeuens BoimyckoB O®3-TIK, BrmodyaeMbIX B pacueT CpMg,r, W Jara Hadajga €ro TpHUMEHEHHUS

ycTaHaBiuBawTcs Ynpasisomeid komnanueit 1.Y. ITM® no cornacoBanuio co Crnenuain3upoBaHHbIM AETIO3UTAPUEM U HE

Tpe6y10T OIICPATUBHOI'O BHECCHUA COOTBCTCTBYIOIINX H3MCHCHUH B HACTOSAYIO MCTOHI/IKY (yTBep)K[[eHI/IH HOBOM peaakumu

Meronukn).

Brimyck O®3-TIK, uckmrogaercs u3 pacuiera CpMc,r IpH HACTYIUIEHHH Hanbolee paHHEH U3 aT:
" JIaThl TIOTAIICHHUS BBIITYCKa;
. JaThl Havaja KylOHHOIO MEepHoa, ¢ KOTOPOro YCTAaHOBIICHBI paHee HEONPEAC/ICHHBIE CTaBKH KyIIOHA Ha

Bech OXxugaeMbIii cpok obpamenns OD3-TIK.

Lena P Brimycka OD3-IIK ompenensercs mo qaHHEIM MOCKOBCKOH OUpIKH, €CIIH OHA SIBICTCS aKTHBHBIM PHIHKOM

B oTHomeHuu koHkpeTHoW O®D3-IIK, B mopsake, ycraHosieHHoM [IpaBunmamu ompenenenus CUA ans onpepeneHus

CHpaBeHHHBOﬁ LCHBI YPOBHA 1.

Ecmu Ha maty pacuera neHa P xorkperHoro Beirycka O®3-IIK He ompeneneHa (B T.9. M0 MpUYHHE TOTO, 9TO MOCKOBCKAs

OupiKka He sIBJIAETCS B IaTy pacdyera akTHBHBIM PBIHKOM JUTS BBITyCKa), To Takoi Beimyck O®3-I1K He BKiItoYaeTcs B pacyer

cpMcop-

Ipumeyanue:

[Mokazatenb M¢,p OTpaXkaeT IPEMHIO CBBIIIE CTOUMOCTH (GOHAMPOBaHHs (IO CTaBKe JeHexkHOro phiHka - RUONIA),
KOTOPYIO MHBECTOPHI 3aKIabIBatoT mpu nokynke Od3. Takum 00pa3oM, pHIHOYHBIE OXHIAHUS 110 CTOUMOCTH
¢donaupoBanus (1Mo mporHo3HoMy 3HaueHHI0 craBkd RUONIA) BO3MOXHO ONpeieNuTh KaK pPasHUIy MEXAy
3HaueHueM KB/l B TOuke, COOTBETCTBYIOLIEH CPEAHEB3BELIEHHOMY CpOKY 0 mnorameHus naHHod O®3 u
nokazarenaeMm Mg, p.

Hanpumep, npu craBke 5-netneit OP3 B pa3zmepe 8.57% u 3HaueHust Mq,r B pazmepe 0.52% poIHOYHBIE 0XKUIaHUS

no cpeaHeMy 3HadeHuto cTaBku RUONIA B Tedenue 5 net coctasat 8.05%.

IIporHo3Hbie 3HAYEHHUS CTABOK J€HEKHOT0 PBIHKA «CpeaHei» CPOYHOCTH (1151 MJIABAIOLIUX MPOLEHTHBIX

CTABOK Ha CPOK NPEAOCTABJCHUSA NCHEKHBIX CPEIACTB OT 1 Mecdauna 10 2 jer BKJ'I]O‘II/ITe.]'[bHO)

K craBkam JCHEKHOI'0 pbIHKa «cpe;(Heﬁ» CPOYHOCTU OTHOCATCA CJICAYIOMIME IJIaBaromUe MPOUCHTHBIC CTaBKU,

€CJIM OHU NTPEAYCMOTPEHBI YCJIOBUAMU BbBIITYCKA OLICHUBACMOI'0O MHCTPYMCHTA!

. craBka ROISfix co cpokamu 2 mMecsima, 3 Mecsa, 6 MecsIeB;
] craBka MosPrime Rate co cpokamu 2 mecsia, 3 Mecsiia, 6 MecsIIeB;
. craBka KB/l Ha cpok oT 1 mecsia 710 2 neT (BKIIOYUTENBHO).

Ecmm B xauecTBe NEPEMCHHOI'0 NapaMeTpa NpeAyCMOTPCHA IUIaBaroas MnmpoucHTHAad CTaBKa CPOKOM OT 1 MeEcCiaIa

JI0 2 NIeT, TO IPOTHO3HOE 3HAUeHHe Takoro mapameTpa (Rater) paccunteiBaeTcst mo ¢popmyne (15) kak IpOrHO3HOE 3HAUYCHUE

«KOpOTKOﬁ» CTaBKMU JCHCKHOI'0 pbIHKA Ha aHAJIU3UPYCMOM IEPHOJAC, YBCIMYCHHOC Ha pasHULy MEKAY 6€3pHCKOBOﬁ

JAOXOAHOCTBIO «CPEAHEI0» CPOKA U ((KOpOTKOﬁ)) 663pPICKOBOI>i JOXOOHOCTBIO:

I'ne:

Ratef = (KBAAO norameHust CpMCoF) + (KBﬂCpO‘{HOCTb CTaBKu KBAl ,CleHb)’ (15)

KB cpounocts crasin - 3HaueHue CtaBku KB/l B Touke, COOTBETCTBYIOIEH CPOUHOCTHU CTaBKH JIEHEKHOTO PHIHKA
(HanpuMep, eciy 3HAYEHHE CTABKM KyIOHA OIpeAeiseTcs Kak 3HaueHHe OeCKyNOHHOM
JIOXOTHOCTH TocOyMar Ha cpok 24 mecsiia, To KBJI aist 2-x net; ecau k MosPrime6M — 1o
KB/l nyis 6 mecsieB);
KB4 ens - 3nauenne CraBku KB/ B Touke, cooTBeTCcTBY!IOMIEH cpoky B 0.0027 roxa.
IIpumeuanue:
Ipn onpenenennn 3nauenns KB/ pounocrs crascu TOYKA, COOTBETCTBYIOMIAsS CPOYHOCTH NMEPEMEHHOTO MapameTpa

TUTABAIONIEH MPOLIEHTHOW CTaBKH, OTIPEACIISETCS B TIOPSAKE, YCTAHOBIECHHOM B 11.1.2. HacTosimed MeToauKy.
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IIporHo3Hble 3HaYeHHUs] «IJITHHHBIX» CTABOK PbIHKA KamHMTajla (JUIsl IUVIABAIOLIUX NMPOLEHTHBIX CTABOK Ha
CPOK NpeaoCcTaBIeHUS JeHeKHBIX CPeCTB CBbILIE 2 JIeT).

K «anuHHBIM» CTaBKaM pBIHKA KalMTalda OTHOCATCS CHEIYIOIME IUIaBalolINe MPOIEHTHBIE CTABKH, €CJIM OHU
MPEeTyCMOTPEHBI YCIOBUSIMH BBIIYCKa OIIEHMBAEMOTO HHCTPYMEHTA!

e craska Kb/l Ha cpok cBrIme 2 JieT;
®  JIOXOJHOCTH K MoTameHuto Beimycka Od3.

Ecnu B xauecTBe MEPEMEHHOT0 MapaMeTpa MCIONb3yeTCs IIIaBalOINas MPOLEHTHAsI CTaBKa CPOKOM OT 2-X JIET, TO
MPOTHO3HOE 3HaueHWe Takoro mapamerpa (Rater)  mpuamMaercs paebiM 3HadeHmro CraBkum KBJ[ B Touke,
COOTBETCTBYIOIIIEH CPOYHOCTU TaKOH MNIaBaloLICH MPOIEHTHOW CTaBKM (HAaNpHMep, €CJIM 3HaueHHe CTaBKU KyIOHa
oTpenenseTcs Kak 3HaueHHe OeCKYITOHHON TOXOTHOCTH rocOymar Ha cpok 5 jet, To CraBka KB/ paccuutsiBaeTcs Iu1s cpoka

B 5 5IeT).

Ilpumeuanue:

Ecmu B kagecTBe mepeMeHHOT0 TTapaMeTpa UCIIONIB3YeTCsI TUIABAIOIIast IPOIIEHTHASI CTaBKa 3aMMCTBOBAHIS Ha PHIHKE
Kanuraia («JIMHHAs» CTaBKa), TO PHIHOYHBIN PUCK U3MEHEHHs MPOLEHTHON CTaBKU MO0 UHCTPYMEHTY OTCYTCTBYET
(IpUCYTCTBYET TOJBKO PUCK U3MEHEHHUs KPEAUTHOTO CIpe/a) U BOZMOXKHO NMPUMEHEHUE TOCTPOEHUS! POTHO3HBIX

JACHCIKHBIX ITOTOKOB U UX TUCKOHTUPOBAHUA UCXOAA U3 TCKYIIUX NPOLUCHTHBIX CTABOK 10 MHCTPYMCHTAM.

IIporHo3Hbie 3Ha4YeHUsI NPOYMX NePeMEHHBIX NApaMeTPOB (IOMHMO CTABOK JeHEKHOT'0 PBIHKA).

[Ipn oTcyTCcTBHM HAOIIOJAEMBIX TaHHBIX O IPOTHO3HBIX 3HAUCHMAX NIEPEMEHHBIX apaMeTpoB (Harpumep, poct BBIT)
UCIIOJNIb3YETCsl SKCIIEPTHBIN POTHO3 0 OyIyIIMX 3HAYEHHSIX NEPEeMEHHOro rnapamerpa. B kadecTBe TaHHBIX O MPOTHO3HBIX
3HAYCHUAX MEPEMEHHBIX NapaMeTpOB HCIOJIb3YIOTCS MPOTHO3bI COLHUAIBHO-I)KOHOMMYECKOrO pa3BUTHS MUHHCTEpCTBa

SKOHOMMUECKOTO pa3BuTus Poccuiickoit (Dez[epaunn34.

2.3. OnpeneneHue CTABKH JHCKOHTHPOBAHUS
CraBKa IMCKOHTHPOBAHUS OYAYIIUX JICHE)KHBIX IOTOKOB OIPEAEIISIETCS AJIsl JOJITOBOM LIeHHOW OyMaru Ha KaxIyro
JlaTy pacyeTa clpaBeJIMBONA CTOUMOCTH.
CraBka nuckoHTUpoBaHUs NpuHuMaetcs paBHOM CtaBke KBJl B Touke, COOTBETCTBYIONIEH CpeIHEB3BEIICHHOMY
CpPOKY J10 noraiieHus / opepTbl IeHHOW OyMaru, yBeJIM4eHHOH Ha COOTBETCTBYOIIEE 3HAYCHUE KPEJAUTHOTO CIIpe/ia:
O  3KCIEPTHOE 3HAYEHUE KPEAUTHOIO CIPENa;
O MeIMaHHOE 3HayeHHE W3 Juarna3oHa KPEAUTHBIX CHIPEIOB, ONPEAENEHHOE JJIi PEUTUHIOBOM TIpYIIIBI
JIONITOBOM IIEHHOW Oymaru B COOTBETCTBHUH C I1.3. HacTosmieil MeToAMKHN — €CH He 3aJIaHO 3KCIIEPTHOE
3HaYeHHe KPEAMTHOro crmpena (3a HCKIYEHHEM JOJNTOBBIX HHCTPYMEHTOB, OTHECEHHBIX K [V
PEUTHHTOBOH TPYyIIIE, MEIUAHHOE 3HAYCHHUE KPEIUTHOTO CIpeaa A KOTOPBIX OMPeAessieTcs B 0CO00M
MOPAJIKE);
O Ul TOCYIapCTBEHHBIX LIEHHBIX OyMar (TOJBKO JJIsl (heJiepalibHBIX [IEHHBIX Oymar) MeJuaHHOe 3HaYCHUE

KPEAUTHOI'O CIIpC/ia MPUHUMACTCA paBHbIM 0.

Ipumeuanue:

Ecnu 3HaueHne KpeaUTHOTO CHpeAa yCTaHABIMBACTCSA MCXOJS M3 HAOMIOZAeMBIX JAaHHBIX (B TOM YHCJE HA OCHOBE
KPEIUTHOTO CIIpeja M0 aHAJIOTUYHBIM BBITYCKAM JaHHOIO AMMUTEHTA, MEMAHHOIO 3HAUYEHUs CIpela PeHTUHIOBOMI
TPYIIBI, CKOPPEKTHPOBAHHOIO HA MPEMHUIO/AMCKOHT 3a OCOOBIE YCIOBHS Ha OCHOBE HAONIOJaeMbIX TaHHBIX),
pacueTHas IeHa IIeHHOW Oymaru MokeT OBITh KiacCH(HUIMpOBaHA B YPOBEHb 2. B ocTanbHBIX ciaydasx pacueTHas

IIeHa [IEHHOM OyMaru Kinaccu(UIUpyeTcsi B ypOBEHb 3.

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo_razvitiya
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3. Pezramenm pacuema KpeoumHnozo cnpeod 07is 00712068b1X UHCHPYMEHM 08

B cooTBeTcTBHM C HACTOSIINM PETJIAMEHTOM KPEIUTHBIN CIPE/l PACCYMTBHIBACTCS JUIS:

"  JIOJITOBOH IIEHHOI OymMaru, HOMHHHPOBAaHHOW B PyOJIsIX (32 HCKIIIOYEHHEM T'OCYIapCTBEHHBIX LIEHHBIX Oymar
POD).

Jdnst meneil pacdera KpeOMTHOTO CHpena OCYIIECTBISIETCS CIEAyIolas MOCIEI0BaTeIbHOCTE JIEHCTBUHA B

OTHOIICHHUH JIOJITOBOH IIEeHHOW Oymaru:

* B 3aBHCHMOCTH OT HAJMYMS WIIM OTCYTCTBUS KPEJMTHOTO PEMTHHIra y BhIMycka®® (a B €ro OTCYTCTBHH y
SMUTEHTA WK MOPYIHUTEN WIH 3aeMIIUKA 110 BRITYCKY (IpUMeHUTENbHO K SPV)) nmonrosoii ieHHo# Oymaru,
onpezeseTcs IMPUHA/UICKHOCTh LEHHOW OymMard K OJHOW W3 4eThIpeX pPEeUTHHTOBBIX TIpYIII,
NpeyCMOTPEHHBIX HACTOSIIMM PerameHToMm;

*  MHHHMaJbHOE, MAKCHMaJIbHOE M MEIMAHHOE 3HAYECHUSI KPEOUTHBIX CIIPEIOB Ul JOJITrOBOM IIEHHOH Oymaru
NPUHUMAIOTCS. PAaBHBIMH COOTBETCTBYIOIIMM 3HAUEHHSM KPEIUTHBIX CIIPEJOB, PAaCCUUTAHHBIM IS
PEUTHHTOBOH IpyMIbI, K KOTOPOW OTHECEHa LieHHas Oymara (3a HCKIFOYeHHEM [IEHHBIX Oymar, OTHECEHHBIX K
IV pelituaroBOi Tpymme, ANd KOTOPHIX KPEOUTHBIA CIIpel OIpeneiseTcs B 0coOOM TOpsike,
IpeyCMOTPEHHOM HacTosAmuM PermameHTom).

Jnst cyOOpAMHUPOBAHHBIX JIOJTOBBIX MHCTPYMEHTOB (OOJNUTalMii KPEIUTHBIX OpPraHn3aluii B ciydae OTCYTCTBUS
peHTHHTa BBIMyCKA WM JCTIO3UTOB) YCTAHABIMBACTCS OMOJHUTEIbHAS MPEMHUS 32 CYOOPIUHUPOBAHHOCTh, HA KOTOPYIO
YBEIMYHMBAIOTCS PACUCTHBIC BEIMYMHBI MHUHAMAIHHOTO, MAKCUMAIBHOTO ¥ MEIMAHHOTO 3HAYEHHH KPEAMTHBIX CIIPEAOB B
Cllydasix, MpelycMOTPeHHBIX IMyHKTaMu 3.4-3.5. [Ipemus 3a cyOOpAMHMPOBAHHOCTH ONPENENAETCS C yU4eTOM JOCTYIHOU

PBIHOYHON MH(POPMAIIMHU O CIIpeaax 3a CyOOpAMHUPOBAHHOCTH COMOCTABUMBIX BBIIIYCKOB M SMUTEHTOB.

3.1. PeiiTUHTOBBIE TPYIIIBI
Jlnis neneit onpeneneHus KpeIUTHOTO CIpeaa BBOAATCS CIeIyIONUe PeUTHHTOBBIE TPYIIIIbL:
PeiiTunroBas rpynna I — HauBbICIIHMI/MaKCHUMaIbHBIH YPOBEHb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAJIE)KHOCTH
[0 CPaBHEHHUIO C APYTMMH 3MHUTCHTaMHM, BBIITYCKaMH IEHHBIX Oymar min (MHAHCOBBIMH 0Os3aTenbCcTBaMu. B
yKa3aHHYI0 PEHTHHIOBYIO TpYIITy BKJIIOYAIOTCS [OJTOBBIE HHCTpYMEHTHI ¢ peiftunrom AAA (RU) (mo
HarmonansHOU mikajge AKPA (AO)).
JonroBele WHCTPYMEHTHI, BHIMYIICHHBIE MuHHCTEpCTBOM (QuHAHCOB Poccuiickoii ®enepannu, OTHOCATCS K
perTuHroBoii rpynme 1.
PeiiTunrosasi rpynna II — BpICOKMIf YpOBEHb KpPEAMTOCIIOCOOHOCTH, NPH ATOM MPHCYTCTBYET HEKOTOpas
YyBCTBUTEIBHOCTh K BO3/ICHCTBUIO HEOIArONPUATHBIX IEPEMEH B KOMMEPYECKUX, (DUHAHCOBBIX U SKOHOMHUYECKUX
yCIoBHSIX. B ykazaHHYI0 peHTHHTOBYIO TPYIITY BKITIOYAIOTCS JOJITOBBIC HHCTPYMEHTHI ¢ peiituaroM oT A-(RU) no
AA+(RU) (o manmonansHoi mxkane AKPA (AO)).
PeiiTunrosas rpynna 1l — cpeanuit ypoBeHs KpeauTocnocoOHOCTH, (MHAHCOBOM HAJEKHOCTH (OT YMEPEHHO
HHU3KOTO JI0 CPEAHET0), P 3TOM IPHCYTCTBYET BBICOKAS YyBCTBHTEIHLHOCTH K BO3/IEHCTBHIO HEOIAronpHATHBIX
nepeMeH B KOMMEpPYECKHX, (DUHAHCOBBIX M SKOHOMUYECKHX YCJIOBHSX. B ykasaHHYI0 peHTHHrOBYIO TpymILy
BKITIOYAIOTCS JI0JITOBBIE HHCTPYMEHTHI ¢ peiftuarom ot BB+(RU) no BBB+(RU) (1o HannonansHoi mkane AKPA
(AO)).
Peiitunrosasi rpynna IV. B ykazaHHyr0 peHTHHTOBYIO TPYIITY BKJIIOYAFOTCS JIOITOBBIE HHCTPYMEHTHI:
=  (0e3 peHTHHTa, NPUCBOCHHOTO PEHTHHIOBBIMH areéHTCTBaMH, YKa3aHHBIMH B Tabmume 1, uin
= ¢ peiituarom Hike BB (RU)+ (mo nammonamsHOW mkane AKPA (AO)), mpuCBOSHHBIM PEUTHHTOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmure 1.
PeliTuHroBBIE TPYNITBI MOTYT OBITH IIEPECMOTPEHBI IIPH BHITTOJHEHHH OJJHOTO U3 CIEAYIOINX YCIOBHH:
®  BHECEHHE M3MEHEHHH B METOJIUKY pacyeTa M COCTaB MHIEKCOB MOCKOBCKOW OMPIKU;

° IpoYnec M3MCHCHHA HaA PBIHKC, NPU3HAHHBIC CYIICCTBCHHBIMHU JIA Heﬂeﬁ OIIPECACICHUA CUTHHT OBBIX
) Y

TpyII.

3 I/ICHO.IH)3yeTC$[ erHI/ITHHﬁ peﬁTHHF 110 ImKaJie peﬁTHHI‘OBOI‘O arcHTCTBA, COOTBeTCTBy}OHIeﬁ BaJIlOTC OCHOBHOTI'O a0Jira
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IIpoBepka ycnoBuii AJis mepecMoTpa peUTUHTOBBIX TPYIIN MPOBOAUTCS €KEKBAPTAILHO.
3.2. Iopsaok onpeneneHns MPUHANIEKHOCTH I0JTOBOT0 HHCTPYMEHTA K PETHHTOBOI rpynie
Omnpenenenne MPUHAICKHOCTH JOJITOBOTO MHCTPYMEHTA K PEHTHUHTOBOM IpyIIE BBIMOJHSAETCS Ha OCHOBAHUU

JAHHBIX BeIYIINX PEUTHHTOBBIX areHTCTB B COOTBETCTBHH ¢ Tadmmreii 1.

Ta6auna 1. ConocrapieHue KA PeATHHIOBBIX aT€HTCTB

Hanuonanbnas mxana pist Poccuiickoii ®@enepanun .
PeiiTunrosas
AQO "JkcnepT
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynmna
PeiiTunrosas
AAA (RU) ruAAA AAA U AAA|ru|
rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, .
Peiirunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.1ru, A+.ru, AA-|ru|, A+lrul,
rpynna ||
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul|, A-|ry|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
PeiiTunrosas
BBB (RU), ruBBB, BBB.ru, BBB|ru|, n
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-ru| BB+ rpymia
PeiiTunrosas
Bonee HU3KMIA pEHTHHT / PEUTHHT OTCYTCTBYET
rpynna |V

[lpn Hanuuum y [DOATOBOM LEHHOW OyMaru, ee SMHUTEHTa WM IOPYYHMTENs WM 3aeMINUKa IO BBIIYCKY
(npumennTenbHO K SPV) HeCKONBKMX pPEHTHUHIOB, BHIOMpPAETCS HAMOONBIINN M3 MMEIOIIMXCS aKTyalbHBIX KPEIUTHBIX
PEUTUHTOB, C YIETOM CHELYIOLIETO:
"  [pU HaJWYUM pPEHTHHra BBHITyCKAa WCIONB3YETCS HAaMOONBIINH N3 aKTyaJdbHBIX KPEOUTHBIX PEHTHHIOB
BBIIYCKA, IPUCBOCHHBIX PAa3JINYHBIMU PEUTHHIOBBIMU ar€HTCTBAMY,

" B OTCYTCTBHHM PEHTHHIa BBIITyCKa, IPUCBOSHHOTO XOTS OBl OJHMM PEHTHHIOBBIM aréHTCTBOM, IPH HAaJIHMYHH
pEeHWTHHIa SMHUTEHTA LEHHOW OyMard HMCIOJIB3yeTcs] HAaMOOJBIIMHA W3 aKTYaJbHBIX KPEIMTHBIX PEHTHHIOB
SMUTEHTA, IPUCBOEHHBIX Pa3JINYHBIMU PEUTUHIOBBIMU Ar€HTCTBAMY;

* B OTCYTCTBUH PEHTHHTa BBIITYCKa U SMUTEHTA, IPUCBOECHHOTO XOTs OBl OJTHIM PEHTHHTOBBIM areéHTCTBOM, TIPHU
HaJIMYMM PEWTHHIA TOPYYHTENsl WINM 3aeMIIMKa 110 BBITYCKy (IpuMeHuTenbHO K SPV) meHHoit Oymarn
UCTIONB3YEeTCS. HAMOONBIINN U3 aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB MMOPYYUTENS FIIH 3aEMIIUKA O BBITYCKY

(mpumeHnTensHO K SPV), IpHCBOEGHHBIX Pa3IMYHBIMU PEHTHHIOBBIMH ar€HTCTBAMHU.

3.3. Ocobennoctu onpeneneHusi KpeauTHbIX crpenoB s I, I, II1 peiiTuHroBpIx rpynmn

Kpenutasiii cnpen s peiitunarossix rpymi I, 11, [l paccuntriBaeTcst Ha KakIyro 1aTy ONpeAeTIeHUs CIPaBEATUBON
CTOMMOCTH JIOJITOBOT'O HHCTPYMEHTA.

[Ipu Beuucnenun kpeautHoro cmopena I, I, III peHTHHIrOBBIX TIpynn HCHONB3YETCS MEIUAHHOE 3HAYEHHE
KpPEAUTHOTO crpea 3a nmociennue 20 TOproBeIx AHEH (<= JAaThl OMpeIeleHNs CIPaBEIMBON CTOUMOCTH).

st pacuera MeguanHoro 3HadeHust kpeautHoro cupena I, II, III peHTHHIOBBIX Ipynn UCHOIb3YKOTCS 3HAYEHUS
JIOXOJTHOCTH CJICAYIOIIMX OOJUTallMOHHBIX HHIEKCOB MOCKOBCKOI OMp)KH, paCKPBIBAEMBIX IT0 UTOT'aM KaXkJJOI'0 TOPrOBOTO

JTHS Ha caiite MOCKOBCKO# OUpIKH:

a. WNupexc koprmopaTuBHBIX obnuraruii (> 1 roxa, peiituar = AAA(RU))
Tuxep: RUCBTRAAANS
Orncanue nHIeKCa: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXHWB 3HAYCHHIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
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b. WNHunexe kopropatuBHbIX obnuranuii (> 1 roga, A-(RU) < pefituar < AA+(RU))

Tukep: RUCBTRA2A
OnucaHue uHIEKCA: https://www.moex.com/ru/index’ RUCBTRA2A
ApXUB 3HAYCHUIA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. WNupexc koprmopaTuBHEIX obnuraruii (> 0,5 roga, BB+(RU) < petitnar < BBB+(RU))
Tuxep: RUCBTR2B3B
Onucanue HHAEKcA: https://www.moex.com/ru/index’RUCBTR2B3B
ApXHWB 3HAYCHHIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pacuer meguanHoTO KpenutHOro crperna i |, 11, 111 peRTHHTOBBIX TpyTIT OCYIIECTBIIICTCS B CICAYIOIEM ITOPSIKE:

PeiiTunrosas rpynma |

PaccuunThiBaeTCs KpeAUTHBIH cripea Seri 3a Kaxaslit u3 20 mocieqHuX TOProBeix axel (16):

Ser1 = (Yrucerraaans — KBlrucaTrAAANS) X 100, (16)
Ine:
Sprr - 3HAQUEHHMS CIIPEe/Ia, PACCUNTaHHbIE B 0a3UCHBIX ITyHKTaX;
YRUCBTRAAANS - noxoxaocth nHAekca RUCBTRAAANS, packpsitas MocKOBCKO# OMpikeit;
KBl RUCBTRAAANS - 3Hauenne CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH IIOpaluyd HWHAECKCA

RUCBTRAAANS packpbIToit MOCKOBCKO# OHpIKEH.
PaccunThiBaeTCsl MEIHMAHHOE 3HAYECHHUE KPEAUTHOro copena Sppy 3a mociexrue 20 TOProBeIX AHEH (MeaHaHa m3
HIOJIy4EHHOTO psina Seri).
IIpu pacyere MEOMAHHOTO 3HAYEHUSI KPSAMTHOTO cHpena Spry MPOMEKYTOYHbIC OKPYIJICHUS 3HAYCHHU Seri He
npousBosATcs. [lonyueHHOe MeqMaHHOe 3HAYEHHE KPEJUTHOTO CIpesa Spl OKPYIVIAETCS M0 NpPaBUiIaM MATEMATHYECKOTO

OKPYIJICHUA N0 IEJIOr0 3HAaYCHU A 0a3nCHBIX ITYHKTOB.

Peiitunrosas rpynmna ||

PaccunTrIBaeTCS KpemUTHBIH cripes Serii 3a Kakapli u3 20 IOCIeTHUX TOPTOBBIX nHEH (17):

Seri = (Yrucerraza — KBARrucerrA2A) X 100, 17)
I'ne:
Sprin - 3HAYCHUS CIIPE/ia, PACCUUTAHHBIC B 0a3UCHBIX ITyHKTAX;
YrRucBTRA2A - noxoHocTh uHAekca RUCBTRA2A, packpbitas MOCKOBCKO# OHpiKeid;
KB/lrucBTRAZA - 3HaueHue CraBku KBJ[ B Touke, COOTBETCTBYIOILEH IIOpallMd HHAEKCA

RUCBTRAZ2A packpsiToit MOCKOBCKOM OHprKeit.
PaccunThiBaeTCsl MeMAaHHOE 3HAYCHHE KPEAUTHOTO crpena Spry 3a nmociennne 20 TOProBeIX AHEH (MeauaHa w3
MOJTy9IEeHHOTO psima Serin).
Ilpu pacuere 3HAYEHHSA MEIUAHHOTO KPEIMTHOIO CIpelna Spiy MPOMEXKYTOUHBIE OKPYIJIEHUS 3HAYEHUH Seri He
npomsBogsiTes. [lonydeHHOEe MEANaHHOE 3HAYCHHE KPSIUTHOTO CIpeaa Spiy; OKPYIIETCS 110 MPaBUIIaM MaTeMaTHYeCKOTo

OKPYTJICHUS JI0 1IeJIOTO 3HAYECHUS 0a3UCHBIX MYHKTOB.

Peiitunrosas rpynma 11

PaccunrsiBaeTcst KpeuTHBIN cripen Serm 3a Kaxkablid 13 20 mociaeqHnx ToproBuix aueit (18):

Serii = (Yrucerrzsss — KBAruceTrzB38) X 100, (18)
I'ne:
Spri - 3HAYCHUS CIIPE/Ia, PACCUUTAHHBIC B 0a3UCHBIX ITyHKTAX;
YrRucBTR2B3B - noxoxaocth naAekca RUCBTR2B3B, packpsitas MocKOBCKOM Oupikeit;
KBJlRucBTR2B3B - 3HaueHue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH IIOpallud HHAEKCA

RUCBTR2B3B packpsiToit MOCKOBCKOH OHpIKEH.
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PaccunThIBAETCS MEUAHHOE 3HAYEHUE KPEMUTHOTO crpena Spky; 3a mocienuue 20 TOProBuIx JHEH (MeauaHa u3
HOJTy9E€HHOTO psiga Serii).

Ilpu pacuere 3HAYCHHUS MEIHMAHHOTO KPEAUTHOTO CIPeaa Spty; MPOMEKYTOUHBIE OKPYTJICHHsS 3HAUEeHUM Sprin He
npousBoaTcs. [lonyueHHOE MEIMAHHOE 3HAYECHUE KPEMUTHOTO CIIpEa Sply; OKPYTIISIETCS TI0 TPABUIIAM MATEMATHIECKOTO

OKPYTJICHUA OO0 IEJI0r0 3HAaYCHU A 0asHCHBIX ITYHKTOB.

3.4. OcobGeHHocTH onpeaeeHUs] KPEIUTHBIX crpenoB s IV peliTuHroBoii rpynmnsl
C yderoM HamMuus B JAHHOM Tpynme JOJTOBBIX HHCTPYMEHTOB HHU3KOTO KPEJUTHOIO KauecTBa, B T.U.
npenaeONTHBIX, a TaKKe JONTOBBIX MHCTPYMEHTOB YIOBIETBOPHUTEIBHOTO KPEAWTHOTO KadecTBa, HO 0e3 pedTuHra,
MeIMaHHBIN KPeIUTHBIHN cripel] Spy PACCUUTHIBAETCS HA MHIMBUIYaIbHOM OCHOBE JUI KAKIOTO J0JIrOBOTO HHCTPYMEHTA.
3HaueHNe MEANaHHOTO KPEANTHOTO CIIPEa ISl JOJITOBOTO MHCTPYMEHTA, BKIIOUCHHOTO B IV peifTuHroByo rpymmy,
paccuMThIBaeTCS Ha KaxIyl0 AaTy ONpEeAeNCHHs CIPaBEUIMBOM CTOMMOCTH [OJTOBOIO MHCTPYMEHTAa B CIEAYIOLIEM
nopsakes:

HE peke 4YeM Ha MOCIEeOHHMH JEHb KaXXIO0Tro KBapTajga A JOITOBOIO MHCTPYMEHTAa OINpPENENeTCs 3HA4eHUE

KPEIUTHOTO CIpeia ¢ MPUMEHEHUEM OJHOTO M3 MEPEYHCIICHHBIX HIDKE CIIOCOOOB (Iajiee — SKCIEePTHOE 3HAUeHHE

KpeauTHoro cmpena). OMHOBpPEMEHHO Ui JAOJTOBOTO HHCTPYMEHTa OIpeNesseTcsl BeIWYHMHA OTKJIOHEHHUS

JKCHEPTHOTO 3HAYEHHsI KPEAUTHOTO CIIpea OT 3HAYEHHUs MEANAHHOTO KPEAUTHOTO Cpeaa, paccuntanHoro s 111

PEUTHHIOBOM I'PYIIIBI HA 3Ty K€ AaTy (AS;’;(HI_W));

MeJIMaHHbIA KPEAUTHBIA Cpen Spryy UL JOJTOBOrO MHCTPYMEHTA MPU3HAETCS PABHBIM (B MOPSIKE yObIBAHUS

MIPUOPUTETA):

"  OJKCHEPTHOMY 3HAYEHHUIO KPEAUTHOTO CHpEla, €CAM OHO PACCUUTAHO Ha JATy ONpENENCHHs CIIPAaBEIMBOM
CTOMMOCTH JIOJITOBOT'0 MHCTPYMEHTA;

"  3HAYCHHMIO MEJMAaHHOIO KPEAWTHOTO chpeaa, paccuntaHHomy mans III pelTuHroBoW rpymnmel Ha Jaty
OIIpEJICNICHUS CIIPABEIMBOM CTOUMOCTH JIOJITOBOIO HUHCTPYMEHTA U YBEJIMUYEHHOMY Ha BEJIUUYHUHY AS;?UH_IV),
paccunTaHHYIO Ha HauOoJee TMO3AHIO ATy ONpPEIEICHUs SKCIEPTHOTO 3HAYEHHUs KPEOUTHOTO CIpesa Ul
JTAaHHOTO JOITOBOrO MHCTPYMEHTA.

B nensix HacTOsIIEro IyHKTA B pacueTe 3Ha4eHUsI MEIMaHHOTO KpeAUTHOTO crpena 1t 11 pedTMHroBoi rpynisl He
YYUTBIBACTCS MPEMUS 3a CyOOpIMHUPOBAHHOCTD B CITydyae, €CJIM I0JITOBOM HHCTPYMEHT SBJISIETCS CyOOPIMHUPOBAHHBIM.

[Ipn pacuere 3KCIEpTHOrO 3HAYCHUS KPEAUTHOTO CIpe]a MAaKCHMAJIBHO HCIOJIB3YIOTCS HaOJIIoaeMble PHIHOYHBIC
naHHbIe. Hipke mpuBeieHb! BO3MOXHbBIE METO/IBI PacdyeTa 3KCIIEPTHOIO 3HAYEHHUS KPEIUTHOTO CIIpe/ia B MopsaKe yObIBaHUS
MIPUOPHUTETA 110 UCIIOIB30BAHUIO PHIHOYHBIX TaHHBIX:

. Eciu y smureHta mMeroTcs B OOpalieHMH IpYyrue BBITYCKH JIOJTOBBIX IHEHHBIX OyMar, Mo KOTOPBIM

CyLIECTBYET aKTHBHBII PBIHOK U MMEIOTCS JOCTYIHBIE LIEHBI YPOBHA 1 MepapXuu CIpaBeUIMBOIl CTOMMOCTH, TO

MeMaHHOE 3HaueHHE KPEAUTHOIO CIpeAa paccuuThiBaeTcs 1o dopmyne (19) kak cpeqHee 3HaUeHHE OTKIOHCHHMH

3¢ eKTUBHOI TOXOAHOCTH K HorameHuto (odepre) Takux BoiyckoB oT CtaBku KB/] 1u1s1 cpeiHeB3BEIEHHOTO CpoKa

J0 morameHus (oepTsl) COOTBETCTBYIOIIETO BBITYCKA.

Sptv = OKPYTJI(CP3HAY(YTM; — KBJ;),4) % 100, (19)
I'ne:
Setv - MeJIMaHHOE 3HA4YEHHE KPEJAWTHOTO CIpe/ia, pPacCUMTaHHbIE B Oa3MCHBIX
MYHKTaXx;
YTM; - 3(peKkTuBHAsT TOXOAHOCTh K IorameHuro (odepre) 1Mo cpeaHeB3BEIICHHON

IeHe I-ro BBINYCKa [OJTOBOM IIEHHOW OyMmard, packpbitas MOCKOBCKOI

Ompixeit;

36 Ecim Ha JaTy ONpeeIeHHs CIPaBeINBOI CTOMMOCTH JIOJITOBOM LIEHHOI Oymary, BKimoueHHo! B IV peiTHHrOBYyIO IpyIiy, 3HaYeHHE
MEMaHHOTO KPEJUTHOTO CIIpe/ia Uil Heé He YCTAHOBJICHO, TO PacyeTHas lieHa TaKOW OJIrOBO IEHHON OyMaru omnpeeieHHas METO10M
MPUBEICHHON CTOMMOCTH OyIyIINX JEHEKHBIX MOTOKOB IIPU3HAETCS PABHOW HYITIO.
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I'ne:

KB/; - 3Hadyenne CraBkm KB/ B Touke, COOTBETCTBYIOMIEH CpPETHEB3BEIICHHOMY
CpOKy 10 noraueHus (odepTsl) i-ro BHITyCKa AOJITOBOW LIEHHOH Oymaru;
i - uAeHTU(UKATOP BBIITYCKa J0JT0BOI IEHHOW OyMaru SMUTEHTa, OTIIMYHOTO OT
OLICHUBAEMOTO.
Ecnu BBIMycKy MONTOBOI IEeHHOHW OyMard WM SMHUTEHTY /HOPYYUTENIO WM 3aEMIIUKY I10 BBIMYCKY
(npumenuTenbHO K SPV) 3TOro BhIycKa NMPHUCBOEH PEHTHHI HAllMOHAIBHBIM PEHTHHTOBBIM arc¢HTCTBOM,
yka3zaHHBIM B Tabmure 1, To MegraHHOE 3HaYCHHE KPEAUTHOTO CIIpeia paccUuThIBaeTcs mo ¢popmyse (20) xax
cpeIHee 3HAUYCHUE OTKIOHEHWH 3((eKTHBHON NOXOMHOCTH K IOTAIIeHUIO (OdepTe) BHITYCKOB IONTOBBIX
LEHHBIX OyMar ¢ TAKMM K€ WJIU OJIM3KUM KPEAUTHBIM PEHTHHIOM, PHIHOK 10 KOTOPHIM IPU3HAETCSI AKTUBHBIM
¥ MMEIOTCsl HabmroaeMble peIHOYHBIE IeHbI ypoBHSA 1, oT CtaBku KB/ mi1st cpeaHEeB3BEMIEHHOTO CpOKa 0
norameHus (0(hepThl) COOTBETCTBYIOIIETO BBIITyCKa.
Bnu3KkuM KpeauTHBIM PEHTHHIOM MPH3HACTCS KPEAMTHBIH PEUTHHT, KOTOPBIH OTKJIOHSAETCS OT KPEAUTHOTO

pEeUTHHIa SMUTEHTa/BBIITyCKa/TIOPYYHUTEIIs/ TI0 BBITYCKY Ha +/- OJJHY KPEOUTHYIO CTYIICHb.

Sty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (20)
Slg?IV - MCJAHWAHHOC 3HAYCHUC KPCAWUTHOr'O0 cHnpeaa, pacCHUTAHHBIC B 0a3UCHBIX
IMYHKTax;
YTM; - 3¢ (dexTUBHAS JOXOHOCTh K IMOTallcHHIO (0depTe) MO CpeaHEB3BEIICHHOM

[IEHe J-TO BBIIYCKAa [OJNTOBOIl IIeHHOW Oymard, packpbitas MOCKOBCKOIL
Oupxei;

KB/ - 3Hauenue CraBku KB/l B Touke, COOTBETCTBYIOUIEH CpETHEB3BEIICHHOMY
CPOKY JI0 TOTaIeHus / 0epThl j-ro BITYCKa JOJITOBOM IIEHHON OyMmarw;

j - HOCHTH(UKATOp BBIMYCKa JOJNTOBOM LEHHOW OyMard, OTJIMYHOTO OT
OLIEHHBAEMOTO, C TAKHUM >K€ MM OJM3KUM KPEIUTHBIM PEHTHHIOM.

[Tpu oTcyTCTBUM pEHTHHra BBIyCKa JOJTOBOW LIEHHOH OyMaru, SMHTEHTa / MOPYYHMTENs 3TOrO BBITYCKa,

MIPUCBOECHHOTO HAIlMOHAJIBHBIM PEHTHHTOBBIM areHTCTBOM, yKa3aHHbIM B Tabnmue 1, MenuaHHOE 3HaYeHHE

KPEIUTHOTO CIpeia pacCUNTHIBACTCS:

O  KakK OTKJIOHEeHHE 3PPEKTHBHOHN TOXOTHOCTH K MOTalmIeHUIO (odepTe) BRITyCcKa JOITOBON IIEHHOH OyMaru
AQHAJIOTUYHOTO KPEIUTHOTO KaueCTBa, PHIHOK 10 KOTOPOMY NPH3HAETCS] aKTUBHBIM M UMEIOTCSI PHIHOYHbIE
LeHbl ypoBHS 1 nepapxuu crpaBeayinBol croumoct, oT Crasku KB/I st cpeiHeB3BEILIEHHOr0 cpoKa J10
noramieHus (0pepThl) COOTBETCTBYIOIIETO BHITYCKA.

AHaJIOTHYHOE KPETUTHOE KAadeCTBO MOJKET OIPENEeNAThCS Ha OCHOBAaHHM IPHUCBOEHHOTO KPEAUTHOIO
peUTHHTa HCXO/ U3 BHYTPEHHEH METOIMKH OIPEIeICHNs BETUIMHbBI KPEAUTHOTO PUCKA.

O Kak MEeIMaHHOe 3HAaueHHWe KpEIUTHOrOo chpena, paccuuraHHoro Juis [l pedtuHrOBOW TrpymBI,
YBEJIMUYEHHOE Ha Benuuuny AFD.

Benvuuna AFD exerojiHo onpeseNiseTcs Kak Pa3sHULA MEXkly CPEHUM 3HAYe€HHEM 4acToThl aedontos’’
BBIITYCKOB JIOJTOBBIX IIEHHBIX OyMar pocCHilCKHX SMHTEHTOB, OTHECEHHBIX K peHTHHrOBOHU rpymnme [V, n
CPEeIHUM 3HAYCHHEM YacTOTHI J1e(OITOB BBIIIYCKOB JIOJTOBBIX IICHHBIX OyMar pOCCHMCKHX 3MHTEHTOB,
OTHECEHHBIX K peiftunrosoii rpymnne III.

Cpennee 3HaueHHWE YacTOTHI JEe(ONTOB BBITYCKOB JIOJNTOBBIX ILIEHHBIX OyMar, OTHECEHHBIX K
COOTBETCTBYIOIIECH PEUTUHTOBOM TpyIIIe, onpeaenseTcs mo popmyine (21):

N
AFD = CP3HAY ZISD
B IS )

n

(21)

37 Onpesenenue yacToThl 1eONTOB MPOU3BOAMTCS HA OCHOBAHUHU My OIMUHBIX JTOCTYIHBIX JAHHBIX 10 Ae(oNTaM, MyOIMKyeMbIX Ha caifTe
COOTBETCTBYIOIIETO ar€HTCTBA.

Jedont B OTHOWIEHHH XOTA Obl OJHOTO 0053aTENbCTBA, MPEAYCMOTPEHHOTO XOTS Obl OJHUM BBITYCKOM JOJTOBBIX LEHHBIX Oymar
SMHTEHTa, IIPEIIOaraeT Je(oIT SMUTEHTA.
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re:

ISP - KOJIMYECTBO POCCHUCKHX SMHUTEHTOB BEIIYCKOB JIOJTOBBIX IICHHBIX Oymar, OTHECEHHBIX B
cooTBeTcTBUU ¢ Tadmuiei 1 kK COOTBETCTBYIOMIEH pEHTHHTOBOM IpyTIIIe, JOMYyCTHBIINX IehOIIT
XOTsI OBI OHOTO 0053aTeNbCTBA, MPETYCMOTPEHHOTO XOTS OBl OJHHUM BBITYCKOM JIOJITOBBIX
LIEHHBIX OyMar B TEYEHHE COOTBETCTBYIOIIETO nepuoa (roja) HabIroICHNUS;

IS - KOJINYECTBO POCCHHCKUX 3MHUTEHTOB BBHIIYCKOB JIOJTOBBIX IIEHHBIX Oymar, OTHECEHHBIX B
cooTBeTcTBUH ¢ Tabmurei 1 K COOTBETCTBYIOMIEH pEHTHHTOBON TPYIITIC;

n - OPSIIKOBBIN HOMEp Ieproaa (roaa) HabJIrISHHUS, IPUHAUISKAIINI MHOXKECTBY N;

N - KOJIMYECTBO MIEPHOIOB HAOIIOACHNUS, JIET.

Pesynbrat pacuera FD okpyrisercs mo nmpaBmiaM MaTeMaTHIECKOTO OKPYTJICHHS 10 [IETIOT0 3HAYCHHS.

3.5. HOPHIIOK OnmpeacJeHUudA JUana3oHa KPeAUTHBIX CIIPEA0B 1JIsA peﬁTHHI‘OBLIX rpymnm

Bribop amama3oHa OMama3oHOB KPEOWTHHIX crpenoB mius pedtuHroBsrx rpymm I, II, III ocHOBBIBaeTcs Ha

CIIETyOLIEeM:

MEMaHHOE 3HAa4YeHHE KPEAUTHOrO CcCIpea OIpeAessieTcd B MOpsAIKe, MPEeIyCMOTPEHHOM HACTOSAMIMM
PermamenTowm;

HIDKHSS TpaHULA s [-0i peTHHTOBO TPy IpHHUMAaeTcs paBHOH 0, Tak Kak JOXOTHOCTH oOmmramnmii 1-
Oli peHTUHIOBOM TPYNIIBI HE AOJKHA OBITH HUXKE CPEHEH JOXOMIHOCTH TOCYJapCTBEHHBIX OyMar;

HWXKHSIA rpaHuna A 11-od peMTUHrOBOM IpyIIbl YCTAHABJIMBAETCS PABHOM MEIUMAHHOMY 3HadueHHIO [-oif
PEUTHHTOBOH TPYNIIBI, TaK KaK JOXOJHOCTh oOurarmii 11-off peTHHTOBOW TpyNIBl HE TOJDKHA OBITH HIDKE
CpeIqHel TOXOIXHOCTH oOmurarwii [-oif peTHHTOBOM TPYIIIBL;

HIDKHAA TpaHuna 1 [11-eif peliTuHroBOM rpyniel ycTaHaBIMBAeTCs paBHON MequaHHOMY 3HaueHHIo |l-oit
PEUTHHTOBOH TPYMITHL, TaK KaK MOXOAHOCTh oOymranuii I11-eif pedTHHTOBOM TpynmBl HE NOKHA OBITh HIDKE
cpenHel JoxomHocTH oomurarwii [1-o# pedTHHTOBOI TPyITH;

BEPXHsIS TPaHUIIA PEHTHHIOBOM IPYIIBI YCTaHABIUBAETCS TaKKMM 00pa3oM, YTOOBI TUAIla30H MEXly HUKHEH

TpaHUIlel ¥ MeAUaHOW ObUT paBeH JUaNa30Hy MEXy MeIUaHON U BepXHeH IpaHulleld peHTHHIOBOM I'PyTIIEL.

Pacuer JArala3oHa KpEAUTHBIX CIIPEAOB (MI/IHI/IMaJ'ILHOFO 3HA4YCHUA KPCAUTHOTO ClIpeaa - Min((l), MAaKCHUMaJIbHOI'O

3HaveHHs KpeauTHoro crpena - Max (B)) Bemounnsiercst aust |, 11, 111 peiTHHroBo#M rpymnibl HCXO/s U3 3HAYSHUI MeIHaHHbIX

KPEIUTHBIX CIIPEIOB COOTBETCTBYIOUIEH PEHTHHIOBOW TPyNIIBI B COOTBETCTBHM C Tabimmel 2 ¢ y4eToM INpeMHuu 3a

CyOOpAMHUPOBAHHOCTH (€CIM NPUMEHNMO K aHAJIH3UPYEMOMY HHCTPYMEHTY).

HToroBele Auana3oHbl KPEAUTHBIX CIIPEAOB NMpuBeAeHs! B Tabnuie 2.

Pacuer JAuaria3oHa KpEAUTHBIX COPEA0B A v peﬁTHHFOBOﬁ T'pyIIibl HE BbIIIOJIHACTCA.

Tabéauna 2. /luana3zoH KpeIUTHBIX CIPeJ0B PeATHHIOBBIX IPYIIII.

Junana3oH KpeIUTHBIX CIIPe10B

Min (o) \ Meanana \ Max (B)
Peiimunzosan cpynna 1
0 + mpemnst ‘ Spty + npemust ‘ 2 X Spt + npemust
Peiimunzoeasn zpynna I1
Spty + npemust ‘ SPY, + npemust ‘ (2 X Sgty — Sptp) + npemust
Peiimunzoeasn zpynna I11
Spry + mpemust ‘ St + npemust ’ (2 X Sgta — St + npemus

Ipumeuanue:
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B Tat6umre 2 3HaueHHe OKa3aTeNs «IpeMUs» IPUHAMAETCS PAaBHBIM 3HAYCHHIO MPEMHUH 33 CyOOpAMHUPOBAHHOCTD
JUTS CyOOpIMHUPOBAHHBIX OOJIHUTaiii KPEIUTHBIX OpTaHM3alui B CIy9ae OTCYTCTBHSI PEHTHHTa BBIITYCKa, H PABHBIM

0 B oCTaJIBHBIX cirydasx.

METO/JUKA ONPEJIEJTEHUE CIIPABEJJINBOI CTOMMOCTH EBPOOBJIUT AITAI

Jlna espoodauzayuii, Homunuposannwix ¢ ooanapax CIIA, co «cmpanoii pucka» Poccusn
Jus eBpooOimrarnuii, HOMHHIPOBaHHEIX B mojutapax CIIIA, u B OTHOIIEHNH KOTOPHIX M3BECTEH KOHEYHBIH 3aeMIIHK (TI0
JaHHbIM cucTeMbl ChoONnds.ru), mpu 3ToM «cTpaHOH PpHCKay 3aeMINUKA SBIsETCsS Poccus, CrpaBeinBas CTOUMOCTH
OIIpeIeIIeTCS COrJIACHO MOJIENN OLIEHKH CIPABEIUIMBONH CTOMMOCTH PYOJIEBBIX OOJHranuii Ha ypoBHE 3 CO CIEIYIOMIUMHU

HU3MCHCHUAMU ITPU paCUYCTC MECIUAHHOT'O KPEAUTHOIO CIIpe/aa.

Ecmu mns omenmBaeMoil nONTOBOW IEeHHOW OyMard OCHOBHBIM PBIHKOM SBISICTCS OWP)KEBOW PHIHOK, TO MEIMAaHHBIN
kpenutHblil crpen (CrSpread) paccyWThIBaeTCsl Ha OCHOBAaHMM BBIOpPAaHHBIX ympasistomedi kommanuen J1.Y. TTND
AQHAJIOTUYHBIX JIOJTOBBIX IIEHHBIX OyMar, JUIs KOTOpPhIX Ha aaTy pacueta CHA (unu B mpeblIyniuil TOProBBIi JeHb, €CIIH

nata omnpeneneHust CHA sgBnsieTcs He TOPrOBBIM JHEM) PHIHOK IIPU3HACTCS aKTUBHBIM.

Ecnu juis oneHnBaeMoil 10JITroBOI 1IEHHOI OyMarn OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOW PBIHOK, TO MEJHaHHbIH
kpenutHblil crpen (CrSpread) paccuWThiBaeTCsl Ha OCHOBAaHMM BBIOpAHHBIX ympaBisitonied kommanueit Y. [MHUD
AQHAJIOTUYHBIX JIOJTOBBIX IIEHHBIX OyMar, JUIs KOTOpPhIX Ha aaTy pacueta CHA (unu B MpeablayIIUi TOPTOBbIM JAEHb, eCiu
nata onpezneneaus CHA sBisieTcs He TOPrOBBIM JIHEM) €CTh LIEHBI BTOPOro ypoBHs.J{onrosas 1eHHas Oymara npu3HaeTcs

aHaJIOI'OM IJIA ueneifl OLICHKHU B Cl1y4ac, €CJIM OATHOBPECMCHHO CO6HIOZ[8.}OTC$[ CJICAyromue yCcaoBus:

1. Bamora oOpateHust aHaliora COBIaAaeT C BAIOTON 0OpalieHus OllEHUBAEMOM JJOJITOBOM IIEHHOH Oymaru.

2. Jlropaius aHajaora OTKJIOHSACTCS OT 3HAYCHHUs MIOPALMU OIICHUBACMOM JOITrOBOM IIeHHOH Oymaru Ha +/- 90 mHei
(B citydae eciii HEBO3MOXKHO BBIOPATh HH OJTHOTO aHAJIOTa, 110 KOTOPOMY JIIOpAlMsl YIOBIETBOPSIET 0003HAYEHHOMY
YCIIOBHIO, JIOMYCKAETCs BHIOOP AHAIIOTOB C MPOM3BOJILHON AIOpAalUel, MpU YCJIOBHH, YTO CPEIHEB3BEIICHHAS
JIFOpAIIUsl MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMar, BRIOpaHHBIX B KAYECTBE aHAJIOTOB, Y/OBJIETBOPSET 0003HAYCHHOMY
YCIIOBHIO).

3. AHasor OTHOCHUTCS K TOM jk€ PEHTHHIOBOM TPYIIIIE YTO U OL[CHUBAeMasl JI0JIrOBas lieHHas Oymara.

4. AHaJIOT SIBJIACTCS APYTUM BBIITYCKOM TOT'O YK€ YMHTEHTA, YTO U OIICHUBAeMasl JI0JIrOBas IIeHHas Oymara, a B ciIyJae
OTCYTCTBHUSI — IMHUTCHT aHAJIOTA OTHOCHTCS K TOMY JK€ arperHpOBaHHOMY CEKTOPY YKOHOMHKH W CTPAHOM pHCKa

SMHTEHTA/KOHEYHOTO 3aeMIuKa (1o AaHHbIM cucteMbl Cbonds.ru) sieisiercst Poccust.

JoaroBasi neHHass dymara MoxkeT ObIThb OTHeCeHA K OJAHOI M3 4YeThbIpeX PEHTHHIOBBIX IPYNN B 3aBUCHMOCTH OT
KPEIUTHOTO PEHTHHra y BBIITyCKa JIOJITOBOW IIEHHOW Oymarm (KpeAWTHBIH PEHTHHI B BAJIIOTE HOMHWHAJA), a CIydae €ro
OTCYTCTBUS - pEHTHHI'a SMUTEHTA WIN MTOPYYHTENS (TapaHTa) / KOHEYHOTO 3aeMILHMKa 110 BBIYCKY (B Clly4ae, eCiii SMUTEHT
BBIITyCKA - CIlelHaNbHOE fopuandeckoe Juio (SPV)) nonrosoi nennoit Oymaru. [Ipy HamMyuM HECKONBKHUX PEHTHHIOB,
BBIOMpaeTcs HanboJiee aKTyaJIbHBIM Ha JaTy OLEHKH KPEeAMTHBIA peHTHHT. Ecii mopy4nTenscTBO MO BBIITYCKY JIOITOBOM
[IEHHOH Oymarm obecrednBaeT HCIIONHEHHE OO0A3aTeNbCTB B MOJTHOM O0BEME M (WIM) TapaHTHS BBIaHA HA CyMMY
HOMUHAJIFHOW CTOMMOCTH M TPOLEHTOB II0 TaKWM JIOJTOBBIM IIEHHBIM OymaraMm, TO BBIOMpaeTcsi HauOONbIIMHA U3

MMEIONTNXCS aKTYAIBHBIX KPEJIUTHBIX PEUTHHTOB BBITYCKA JOJTOBOW IIEHHOW OyMaru u mopy4duTesist (rapanTa).

CooTBeTCTBHE IIKAT PEUTHHTOB
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Moody's S&P Fitch
PeiiTunrosas
AKPA Jxemept PA Mexnaynapoana | Mexkaynapoana | Mexaynapoana rpymna
1 IIKAJa 1 KAJIa s IIKAJa
Baal BBB+ BBB+
PeiiTunroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU) PeiiTunroBas
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB rpynma IT
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB Bl B+ B+
(RU) PeiiTunrosas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
PeiiTunrosas
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET
rpynna IV

PeifTuHru nepecmMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanuu.

I[J'Iﬂ meJei HaCTOSIH.[eI\/'I METOANKH BBIACIIAIOTCS CICAYIOMINE arperuipoBaHHbI€ CEKTOPbI JKOHOMUKH:

o (MHAHCOBBII CEKTOP,

® CCKTOP pETUOHAJIbHBIX 1 MYHUIHUIIAJIbHBIX BBIITYCKOB;

® KOPIIOPaTHBHBII CEKTOD;

® CCKTOP roCcyAapCTBCHHBIX CHHBIX 6yMar.

er,Z[I/ITHHﬁ CIIpe IO KaXKJAOMY aHAJIOTY PACCUYUTBIBACTCA B CICAYIOIIEM NOPAAKE:

CrSpread; = YTM; —r;

rae YTM; — 1oX0oIHOCTH K MOTalleHuio/odepTe 1-0ro aHajora mo 1eHe 3aKphITHs;

7; — CTaBKa KPHBON OECKYNMOHHOW MOXOMHOCTH KasHaueiickmx oOmmranmii CLLA, cooTBeTcTByromas aate

norauieHust/oGpepTsl i-oro aHajora, eciu eBpoodunraiys HomrHipoBaHa B gosutapax CLIA (naHHbIH okazaTenb

omnpegensieTcs o uupopmaruu caiita Jlenapramenra kasnaueiictea CIIA https://home.treasury.gov/);

CTaBKa I10 06J'II/Il"aIII/I$IM €BPO30OHBI C peﬁTHHFOM AAA, COOTBETCTBYIOLIAA JaTC HOFaIHCHI/Iﬂ/O(l)GpTI)I i-oro aHajiora,

€CJIn eBpOO6J’II/IFaHI/I$I HOMHUHHUPOBaHa B €BpPO (,Z[aHHHﬁ IMoKasareylb ONpeAcIsACTCI 10 I/IH(i)OpMaIII/II/I caiita

EBpomneiickoro

entpansHoro

banka

https://www.ecb.europa.eu/stats/financial markets_and _interest rates/euro_area_yield curves/html/index.en.ht

mi)

MCZLI/IaHHHﬁ er,Z[I/ITHHﬁ crpe paCCYUTBIBACTCA 3a MOCICAHNUEC 20 TOPTOBBIX ﬂHeﬁ Ha OCHOBAHHWU NOJYUYCHHBIX KPECAUTHBIX

CIIPEI0B aHAJIOT'OB. HpI/I pacdeTe 3HA4YCHUA MCEAHUAHHOI'O KPCAUTHOIO CIIpE€Aa IMPOMEKYTOUYHBIC OKPYIJICHHUA 3HAYCHUH
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CrSpread; He IPOM3BOAATCS, PE3YJIBTAT pacyera OKPYTJISeTCs 10 MPaBUIaM MaTeMaTHYECKOr0 OKPYIJICHUS C TOYHOCTBIO

IO 2 3HAKOB IIOCJIE 3aIATOI.

}1.]151 enpooﬁnnraunﬁ, HOMUHHPOBAHHBIX B pyﬁHﬂX, HCHOJb3YETCH 0e3 U3MeHeHHil MOA¢CJIb AJd OICHKH CTOUMOCTH

poccuiickux odauranmii Ha 3 ypoBHe.

Ecnu «ctpaHoil prcka» 3aeMIIMKa sBIseTCs He Poccusi, crpaBeuTHBas CTOMMOCTH JOJTOBOM Oymard OmpeaenseTcs
coracao popmye (20):

Pn

PV =3N_ ,
Zn=1 (1+R(T(n))+CrSpread)T(n)/365

(20)

re:

PV — cripaBeuiiBasi CTOUMOCTh AKTUBA, PE3YIIbTAT OKPYIIIAETCS 10 4 3HAKOB MOCIIE 3aISTOM;

N - KOJIHMYECTBO JEHEXKHBIX MMOTOKOB [0 JAThI IOTAICHHS AKTHUBA, HAYMHAS C JaThl ONPEJIEICHUs CIIPaBEIIUBOM
CTOMMOCTH;

P, — cyMMa n-0ro JICHEKHOTO IOTOKA (IPOIEHTHI ¥ OCHOBHAS CyMMa), 3HAYEHHE OKPYIJIAETCS [0 2 3HAKOB TOCIIE
3aISITOM;

n-— HOpHﬂKOBLIﬁ HOMCP ACHCIKHOI'O MOTOKA, HAYUHAA C AaThbl OIIPEACIICHU CHpaBeHHHBOﬁ CTOUMOCTH,

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n);

T(n) — KOMMYECTBO AHEW OT JAATHI OMPECICHIS CIPABEUTHBOM CTOMMOCTH /IO AAThl N-0T'0 ICHEKHOTO MOTOKA,

CrSpread — MeuaHHBINA KPSIUTHBINA CIIPE/.

Jlna espoodauzayuii, Homunuposannwix ¢ ooanapax CIIA, co «cmpanoin pucka» usz 3onuvt Ee¢po

Ecnu «cTpana pucka» NpUHAIISKUT K 30HE €BPO, TO O€3pUCKOBask CTaBKA ONpeIeNIeTCs CIeIyoIUuM 00pa3oM:

st 3a0IDKEHHOCTH €O CpPOKOM 10 MOTallleHsl, HE MpeBBhIIAIOIIMM 1 KajdeHaapHbld aeHb — craBka ESTR

https://cbonds.ru/indexes/24319/.

J11s1 3a10JDKEHHOCTH CO CPOKOM IO TTOTAIleHNs! CBhINIE | KaneHIapHOTo JHs, HO He IpeBblmaonmM 90 KateHnapHbIX JHEH
— MHTEpIONALUS CTABKH MEXy 3HaueHueM cTaBku ESTR u cTaBkoil o o6nuramusM eBpo3oHbl ¢ peitunrom AAA%® ma

CpoK 3 mecsa.

CraBka, MMOJTy4aromascsi MeTOIOM JIMHEIHON WHTEPIOJIAINN CTaBOK MO OOJNUTalUsAM €BPO30HBI C peUTHHTOM AAA — s

3a10JDKCHHOCTH CO CPOKOM 0 IOTallICeHus1, MPEBbIIIAa0OIIUM 90 KaJICHAAPHBIX ,I[Heﬁ.

na espoodnuzayuit, nomunuposannwvix ¢ oonnapax CIIA, co «cmpanon pucka», omauunou om Poccuu u
cmpan 30n61 Eepo

Ecnm «cTpana pucka» He Poccust n He cTpaHa U3 30HBI €BPO, TO OE3PHCKOBAst CTaBKa OIPEIENISETCS CIAESIYIOMNM 00pa3oM:
JInst 33/10J5KEHHOCTH CO CPOKOM JI0 TIOTalleHHts, He NpeBhIarouM 1 kaneHaapHslii jens — craka SOFR %,

I[J'IH 3a10JDKEHHOCTH CO CPOKOM 10 IMOTralli€HHs CBBIIIC 1 KaJICHAAPHOI'O IHA, HO HE MPEBbIMIA0OIIUM 30 KaJICHAapHBbIX ,Z[Heﬁ
— HUHTCPHOJIALUA CTaBKHU MEXKAY 3HAUCHHCM CTaBKH SOFR u craBkoii 10 AMCPHUKAHCKUM TOCYJAapPCTBECHHBIM LEHHLIM

oymaram®® Ha cpok 1 mecsul.

38 https://www.ech.europa.eu/stats/financial _markets_and_interest_rates/euro_area_vield curves/html/index.en.html
39 https://www.sofrrate.com/
40 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield
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CraBka, IOJTy4aromascs METOAOM JMHEHHONW MHTEPIIOJIIIUN CTaBOK 10 aMEPHUKAHCKHUM TOCYAapCTBEHHBIM OOJUTAIMAM -

JUTS 38JIOJDKEHHOCTH CO CPOKOM JI0 MOTalleHus, npeBblmaronmM 30 KaneH apHbIX JHEH.
JIvHeHAS HHTEPTIONSIAS OCYIIECTBIISETCS B COOTBETCTBHY C (hopmyoii (21):

RKpmin,€cnu Dy < Dpin
Dm—V_
RKy_, + B2 % (RKy4+1 — RKy_,),ecnmu Dpyiy < Dy < Dy,

RKpmax,€cnv Dy, = Dy
rae:

Dm— CPOK 10 moraimceHud MHCTPYMCEHTA M B roJiax;

1)

Dmin, Dmax — MuHEManbHBIH (MakCHMalbHBIH) CPOK, HAa KOTOPBHIH ONpPENENCH YPOBEHb INPOIEHTHBIX CTABOK

0EeCKyNOHHON JTOXOIHOCTH ITOAXOSIINX (PEIeBAaHTHBIX) TOCYIapCTBEHHBIX IIEHHBIX OyMar, B TOAAX;

V1, Va — Haubonee 6iam3kuil kK Dm Cpok, Ha KOTOPBII M3BECTHO 3HAYECHUE KPUBOW OECKYIOHHOH JTOXOMHOCTH,

TIPEBBIMIAIOIINH (He MpeBbImatontwii) Dm, B rogax;

RK(T) — ypoBeHb MPOLIEHTHBIX CTABOK Jutst cpoka T, rae T MoxkeT mpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

Mertoauka ONpCACIICHNUA MEIUAHHOIO0 KPCAWUTHOTO CHpcla HCIOJb3YETCA W3 MOACIN JIA pOCCHﬁCKHX

€BPOOOINT AL, TPH YCIOBUH, YTO SMUTEHT aHAJIOTa OLICHNBAEMOW IEHHOH OyMaru MpUHAUIeKHUT K TOH JKe TPyTIe «CTpaH

PpHUCKa».
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Hpnaoxenne 20

KOPIIOPATUBHBIE JEMCTBUSA 1O JOJEBBIM AKTUBAM HHOCTPAHHBIX
OMUTEHTOB

Jleburopckas 3a/10/DKEHHOCTh HHOCTPAHHBIX IMUTEHTOB T10 Mepe/iaue T0JeBbIX aKTHBOB

W/WITK ICHE)KHBIX CPEJICTB, B pe3y/IbTaTe KOPIOPATUBHBIX JICHCTBHIA

e DKC-IMBHJCH/IHAS JaTa, YKa3aHHAs B COOOLICHHH OT BBIIIECCTOSIIETO MECTa XPaHEHHsI
0 KOPIOpPAaTHBHOM [EWCTBHM HHOCTPAHHOTO SMHUTEHTa, B Cllydae, €CIId JaHHOE
KOPITOPATHBHOE JICHCTBUE MMPOU30IILIO HA OUpIKE;

e [lpu orcyrcTBrM nHpOpManuy 00 IKC-TUBUICHIHON 1aTe — naTta (UKCaluK peecTpa
BIANCNBIEB IICHHBIX OyMar, YyKa3aHHOC B COOOIICHHH OT BBIIICCTOSIICTO
JICTIO3UTAPUS;

o [Ipu orcyTcTBHE HH(POPMAITUH O KOPIIOPATUBHOM JCHCTBHH OT BBIIICCTOAIICIO MECTa
XpaHCHHs — JaTa 3a4KCICHHS [ICHHBIX OyMar WM JCHEKHBIX CPEICTB, MPaBO Ha
MOJy4eHHE KOTOPBIX MPEJOCTABIISIET KOPIIOPATUBHOE ACUCTBUE IMUTEHTA

e B cmyuae orcyrcTBusa nH(pOpMaImu o qate HaunciaeHus qusuaeHnos or HPJI, RuData,
Cbonds, nuBHACHOB TPU3HAIOTCS B ATy HONXy4eHHs Takoi wmH(opmarmm. Ecmm
uHpOpMAIKs O [JaTe HAYUCICHUS TUBHICHIOB OTCYTCTBYET, TO TaKHE TUBHICHIBI
MPU3HAIOTCS B JIATY MX 3a4KCIICHUsI Ha cueT GoHIa

e JlaTa 3auyuCJICHUS IIEHHBIX OyMar WJM [ICHEXHBIX CPEJICTB, MPAaBO HA IOJNyYCHHUE
KOTOPBIX IPEAOCTABISICT KOPIIOPATHBHOE JCHCTBUEC SMUTEHTA.

B orcyTcTBHE NPU3HAKOB 00ECIICHEHHUS:
® B TEUEHME BCErO CPOKA, YCTAHOBICHHOTO SMUTEHTOM JUI TMOJIYUEHHUS JAOJEBBIX
aKTHBOB W/MJIH JICHE)KHBIX CPEJICTB, €CJIU TAKOH CPOK HE IpeBbIIIaeT 25 pabounx
nHedd. Ecnm ycTaHOBJIEHHBIH CPOK BBIILIATHI IOXOJA IpEBbImaeT 25 pabouymux
IHEH, To AeOUTOpCcKas 3aJ0/DKCHHOCTh IO BBIIUIATE JOXO0Ja HE MOXKET OBITH
KBaTH(HUINPOBAHA ONIEPALIUOHHOM.

OreHKa CIPaBeNINBOM CTOMMOCTH JIeOUTOPCKON 3aI0JDKEHHOCTH IO IEHHBIM OyMaram
W/WITK ICHSKHBIM CPEJICTBAM, 0XKHIAEMbIM K MOJYYCHHIO B PE3yJIbTaTe KOPIOPATHBHBIX
JICUCTBHUI MHOCTPAHHBIX YMUTEHTOB, OIPEIEIIACTCS B CICAYIOIEM HOPSIKE:

a. B HOMHHAJILHOU CyMME 33JJ0JDKCHHOCTD B Cliydae KBaau(hUKauu 3a10KEHHOCTH
KakK ONEepaliMOHHON.

Jluisi npaB TpeGOBaHUIi 0 IEHHBIM OymMaram, MCXo/sl U3 cienywueii undpopManmnu:

®  KOJMYECTBA I[CHHBIX OyMmar, SIBIISIONIMXCS 0a30BHIM aKTHBOM KOPIIOPATUBHOIO
JIeUCTBUS, YUTEeHHbIX Ha cueTe aeno [IM® Ha skc-TuBHACHIHYIO JaTy, C YUETOM
IDTAHOBOTO JIBIDKCHUS IIGHHBIX OyMar 10 NaThl (UKCAIMU peecTpa BIaJeIbIeB
BKJIIOYUTEIBHO;

e k03 ¢unneHTa KOHBEPTALIH;

®  CIPaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar, MOJUICKANINX 3a4HCICHUIO TI0
pe3yibTataM KOPIOPATUBHOIO JEMCTBHS, ONPEIECIIEHHON B COOTBETCTBHUU
IIpunoxennem 2.

Jusi npaB TpeOoBaHMii MO [E€HEKHBIM CpeACTBaM, HUCXOAs M3 cJieayloiei
uHdopmanuu:

e  KOJWYECTBA IIEHHBIX OyMmar, SBISIOMIMXCS 0a30BBIM aKTHBOM KOPHOPATHBHOTO
JIEHCTBUS, YYTEHHBIX Ha cuete neno [IM® Ha skc-aUBUACHIHYIO ATy, C YIETOM
IDTAHOBOT'O JIBIDKCHUS IICHHBIX OyMar 10 JaThl (PUKCAIMU peecTpa BIaJIeNbICB
BKJIIOYUTEILHO;

e JICHeX)KHOM KOMIICHCAIIMM Ha OJHY IICHHYIO OyMary, YCTaHOBJICHHYIO
KOPIOPATUBHBIM JI€HCTBHEM SMUTEHTA.

b. IMo wucTeyeHun cpoka KBaIU(HUKALUK JIeOUTOPCKON 3aJ0IKEHHOCTH Kak
OIEPAI[IOHHOMW, CIIPaBe/JINBas CTOMMOCTb OIIPENEINsieTCs] B COOTBETCTBHHU C
ITpunoxennem 3.
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CrpaBeuBasi CTOMMOCTh KOPPEKTHPYETCS B CIydae BO3HHKHOBEHHUS MHBIX COOBITHH,
MIPUBOJSIIMX K 00ECIIEHEHUIO, B COOTBETCTBHH ¢ IIpunoxenuem 3.

3a70JKEHHOCTh CYUTAETCS IeONTHOM

€CIIM JICHe)KHBIE CpEICTBa HE MOCTYNWIM Ha CYeT, OTKPBITHIN YIpaBIISIONIEH
kommnanun JI.Y. TIM® - ¢ parel, crnegyromiedl 3a AaToil, YCTaHOBJIEHHOM st
OKOHYaHHS KOPIIOPATUBHOTO JAEHCTBUS SMUTEHTA,;

B Cilydae O(HIHAIEHOTO OITyOJIMKOBAHUS COOOMEHNS 0 OAHKPOTCTBE B OTHOIICHUH

SMUTEHTa (JHma, OO0sM3aHHOTO IO IICHHOW Oymare) - C JaThl O(HIIHATBEHOTO
OITyOJIMKOBAaHUS TAKOTO COOOIIEHHS.

Cricok 00mmx coOBITHH, MPUBOAALINX K 00CCIIEHeHHTO, YKa3aH B [IpunoxeHnn 3.
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IIpunoxenne 21

HOPAJOK ONNPEJNEJEHUSA CTOUMOCTHU YNCTBIX AKTUBOB TAEBOI'O HHBECTUIIUOHHOT' O
®OHJIA U CTOUMOCTH UHBECTUIIMOHHOTI'O A B IEPUO/I CJ1OKUBIIENCA KPU3UCHOM
CUTYAIIU HA ®PUHAHCOBOM PBIHKE

1. IlpuMeHeHHMe PETHHIOB MEXKIYHAPOIAHBIX PeiTUHIOBBIX AT€HTCTB

1.1. Camxenne (OT3BIB) pEHTHHTa KpPEAHTOCIIOCOOHOCTH, TIPHCBOCHHOTO WHOCTPAHHBIMH PEHTHHTOBBIMHU
arentctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (mamee — HHOCTpaHHbBIC PEUTHHIOBBIC
areHTCTBAa) POCCHUICKMM KPEIUTHBIM OpraHM3alMsM, HWHBIM POCCHHCKMM OpraHH3alUsM, a TaKkKe HX CIeHHAIbHBIM
opuandeckuM Jimnam (SPV) un gouepHiM KOMIIaHUSIM U3 HHOCTPaHHBIX IOpUcIuKIni, Poccuiickoit denepanun, cyobekTam
Poccuiickoii ®enepanny, MyHUIMNAIBHBIM oOpazoBanusiM mocie 01 ¢espanst 2022 ropma, He SBISETCS NPHU3HAKOM
o0ecLeHeHH Al POCCUIICKUX KOHTPAareHTOB.

1.2. Omnpenenenue BeposTHOCTH nedonta (PD) mo oGs3aTenscTBaM B pyOsIX W MHOCTPAHHOW BANIOTE depe3
PEHUTHHTH, NIPUCBOCHHBIE HHOCTPAaHHBIMH PEHTHHTOBBIMH areHTCTBAMH POCCHHCKUM KOMITAHMSAM, B T.4. UX CIICIIHAIBHBIM
ropunuaeckuM mumam (SPV), HenenecoobpazHo.

Hannuue y pocCUiCKOro KOHTpareHTa pedTHHIa HHOCTPAHHOT'O PEUTUHIOBOTO ar€HTCTBA HE IPUHUMAETCS B pacueT
U paccMaTpUBaeTCs Kak OTCyTCTBUE peitunra. [{ns onpenenenus PD ucnons3yercs cieayronui Hoaxoxn:

Hcnonp3oBaHue akTyajdbHbIX 3HaueHu# PD wuHOCTpaHHOTO peWTHHroBoro areHrcTBa Moody’s depes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B ciygae Hanu4ms y KOHTpareHTa pedTHHTa OJTHOTO U3 POCCUHCKHUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS 3HAaUCHHE
PD ot arerrctBa Moody’s uepe3 comocraBieHie peHTHHTOB B cooTBeTcTBUU ¢ [Ipmnoxkenuem 3 (Tabmuma 1). [Ipu sToM B
Cily4yae HaJIM9IHsl HECKOJIBKHX PEHTHHIOB, TIPHCBOCHHBIX Pa3HBIMUA POCCHHCKIMHU PEHTHHIOBBIMH areHTCTBAMH, BBIOMpAeTCs
HaMMEHBIINH PEHTHHT M3 aKTyalbHBIX W COOTHOCUTCS C peiituHrom areHtctBa Moody’s. B ciydae HeoOxomumocTu
npoBectu comnocrasienue peiituaros OO0 «HKP» u OO0 «HPA» c¢ pelitunrom arenrcrsa Moody’s comocTaBiieHHE
ocymecTBisieTcs yepe3 pedtunru AO «OkcnepT PA» ¢ MConb30BaHHEM TaOJUIBI COMOCTABICHUA PEHTHHTOBBIX IIKaJl
POCCHHCKHMX KPEIUTHBIX DPEHTHHIOBBIX areHTCTB, yka3aHHOW B MHdopmanmonHom cooOmennn banka Poccun ot
30.12.2021 «MHpOpManus 0 COMOCTaBICHIH PSHTHHTOBBIX KAl POCCHHCKUX KPETUTHBIX PEHTHHTOBBIX ar€HTCTBY.

3nauenne PD ompenpensercs Ha OCHOBaHMM AKTYaJbHBIX ITyOJIMYHBIX JOCTYIIHBIX IAaHHBIX 110 BEPOSTHOCTSIM
nedonta peiituHroBoro arenrcrBa Moody's, myOnmkyeMoro Ha calTe areHTCTBa B COCTaBE€ OTYETAa MO EKETOJHOMY
HCCIIEJIOBAHUIO KOpHOpaTUBHBIX aedontoB (Annual default study) B Tabnuie «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenne PD s cpoka 1 ron.

JUis KpynHBIX KOHTPAareHTOB, HE OTHOCSIIMXCSA K HMPEANPHATHSAM Majloro U cperHero OmsHeca (BBIpydka 4 MIpA
py0. 1 Gosee B roj), B Cllydae OTCYTCTBHS PEHTHHTa OJIHOTO M3 POCCUICKNX PEHTHHIOBBIX areHTCTB IIPUMEHSIETCS CPEIAHSsA
BeposaTHOCTH aedonta s Speculative Grade ot arenTctBa Moody’s Ha OCHOBAaHMU aKTYyaJIbHOI'O OTYETA IO €KETOJHOMY
HCCIIEJIOBAaHNIO KOpropaTHBHBIX JedonTtoB (Annual default study) ¢ mpumeHeHMEM COOTBETCTBHS ypOBHEW PEHTHHIOB
(rabmuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Bribupaetcs
3nauenue PD mst cpoka 1 rog.

1.3. Onpenenenne 3HaueHuss LGD BO3MOXHO MO aKTyaJbHOMY OTYETY MHOCTPAHHOI'O PEHTUHIOBOrO areHTCTBA
Moody’s uepes comocTaBlieHHE PEUTHHIOB POCCHUCKUX PEUTUHIOBBIX AT€HTCTR.

3nayenne LGD ompenenseTcss Ha OCHOBAaHMHM AaKTYalbHBIX ITyOJMMYHBIX JOCTYIHBIX JaHHBIX M3 OTYeTa
pedTHHTrOBOrOo areHTcTBa Moody’s Mo eXEerogHOMY HCCICIOBAHHMIO KOpmopaTuBHBIX aedonToB (Annual default study,

tabmuna «Average senior unsecured bond recovery rates by year before defaulty ¢ 1983 roga Ha ropuszonte 1 rom) B
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COOTBETCTBHM C IPHHAUIE)KHOCTBIO COINOCTABJICHHOI'O pEHTHHra KOHTpPAareHTa K TPYIIE PEHTHHIOB, AL KOTOPBIX
onpenensercs recovery ratel.

B ciydae Hanmuuus y KOHTpareHTa pedTHHIa OJHOTO U3 POCCUHCKUX PEHTUHIOBBIX ar€HTCTB YEPE3 CONOCTABIICHHUE
peiitunros B cootBerctBuH ¢ [lpunoxernem 3 (Tabmuna 1) onpenensiercs pedTuHr peiftuarosoro areurctea Moody’s. Tpu
STOM B Clydae HaJM4Ms HECKOJIbKUX PEUTHUHIOB, NMPUCBOCHHBIX PAa3HBIMM POCCUMCKMMU PEUTHHTOBBIMHM areHTCTBaMH,
BEIOMpaeTCsl HAUMEHBIINH PEHTHHT W3 aKTyallbHBIX M COOTHOCHTCA C pedTmHroMm areHTrcTBa Moody’s. B ciydae
HeoOxomuMocTH TmpoBectr comocTtaBieHue pedtuaro OO0 «HKP» u OO0 «HPA» c pefituarom arenrctBa Moody’s
corocTaBieHne ocymecTBisiercss depe3 pedtuarn AO «Oxcmept PA» ¢ ucrmonmp3oBaHMeM TaOIHUIBI COTIOCTABICHUS
PEUTHHTOBBIX IIKaJ POCCHHCKUX KPEAUTHBIX PEHTHHIOBBIX areHTCTB, yka3aHHOH B VIHpopmMarmoHnHoM coobmennu banka
Poccun ot 30.12.2021 «Mupopmanus O COMOCTABICHUH PEHTHHIOBBIX INKaI POCCHHUCKUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanmnmuue y KOHTpareHTa peWTHHra MHOCTPAHHOIO PEHTHHIOBOIO areHTCTBa HE NPUHMMAETCs B pacueT |
paccMaTpuBaeTcs Kak OTCYTCTBUE PEUTHHTa.

Jnst KpYIHBIX KOHTPAareHTOB, HE OTHOCSIIMXCS K MPEANIPUATHAM MaJIOTo U CPEeAHero OwusHeca (BBIpyYKa 4 MiIp[
py0. u Gozee B Tox), B ClIydae OTCYTCTBHS PEUTHHIA OJHOTO M3 POCCHICKNX PEHTHHIOBBIX areHTCTB IPUMEHSETCS 3HAUCHNE
recovery rate s Speculative Grade.

1.4. TIlopanmox onpenencuns 3HaueHuit PD u LGD ns nHOCTpaHHBIX KOHTPAreHTOB HE MEHSCTCS.

2. Jedoar ujim npocpoyKka 1no BaJlOTHBbIM 00513aTeIbCTBAM

2.1. 1nst KOHTpAareHTa MOYKET He CYMTATHCS COObITHEM Ae(oiTa WIH 00ECIIeHEHNsT HEUCTIOJHEHUE 00513aTeIbCTB B
BAJIIOTE, OTIMYHOHN OT POCCUICKOT0 pyOIIs, €CIIM UMEIOTCSI OCHOBAHMS 110J1araTh, 4To JAe(OIT MPOU30IIEI H3-32 COOBITHIH, HE
CBSI3aHHBIX C JICSITEILHOCTHIO KOHTPareHTa, HalpuMep, BBEJCHHUS CaHKINH, 3a1IpeTa/HEBO3MOKHOCTH PACIETOB CO CTOPOHEI
MHOCTPaHHBIX KOHTPAreHTOB WU POCCUMCKHUX FOCYy1apCTBEHHBIX OPTaHOB.

2.2. HeucnonHeHHbIE 00s3aTENbCTBA KOHTPAreHTOB, B TOM YHCIE IO BBIIIATE KYNOHOB M AWBHJACHIOB B
WHOCTPAHHOH BalroTe, Mo cocTosHUIO Ha 31 wmions 2022 roma BKIIOYUTENBHO, CUUTAIOTCS HAXOAANIUMHCS B aedonTe B
cllydyae, €CJIM Takoe HEUCIIOJIHEHHWE BO3HMKJIO B pe3ysibTare necTBHi (Oe3leiiCTBHS) HMHOCTPAHHBIX JEMO3UTapHO-
KJIMPUHTOBBIX KOMIAHUK (B T. 4. MEXAYHAPOTHBIX Pacu€THO-KIMPHUHTOBHIX IIeHTpoB «EBpoxmup bank», r. Bpioccens, u
«Kmupcrpum bankuur», r. JltokceMOypr), MHOCTpaHHBIX OAaHKOB WMJIM HMHBIX CAaHKIMOHHBIX JEHCTBUH HMHOCTPAHHBIX
roCy/IapCTB U (MIIM) peryaupyromux opratoB. Jledonr u odeclieHeHre B OTHOIIEHHH CAMOT'0 KOHTPAareHTa/SMUTEHTa, B TOM
YHcIe NepeKPECTHBIN Ae(OT IO ero MHBIM 0053aTeNIbCTBAaM, HE BOSHUKAIOT.

Jo 31 uromst 2022 roxa HEUCTIOTHEHUE TAKUX 0013aTEIBCTB HE SBIACTCS COOBITHEM 00SCIICHEHHSI WK Te(ONTAa IS
Henel KOppeKTUPOBKY CIIPABEUIMBOM CTOMMOCTH TaKOH 3aJOJDKEHHOCTH.

2.3. C 31 wmronsa 2022 ropa (BKJIIOYMTENBHO) 00s3aTElbCTBA 110 LIEHHBIM OyMaram B HMHOCTPAHHOW BaJllOTe
OIIEHUBAIOTCA CIEAYIOIIMM 00pa3oM:

2.3.1. Obs3aTenscTBa, B TOM YHKCIIE IO BRIIJIATE KYIOHOB M TUBU/ICHAOB, B OTHOIICHNH IIEHHBIX OyMmar, XpaHeHHe
KOTOPBIX OCYIIECTBIISIETCS Ha CUETe HOMHHAJIFHOTO JIePXKAHUS CIICIIHATIN3UPOBAHHOTO AeTo3uTapus, oTkpeiroro B HKO AO
HP/I, v o KoTOpHIM BBITIATA HE MOXET OBITH IIPOU3BE/ICHA B PYOIISIX B COOTBETCTBUH C JACHCTBYIOIIMM 3aKOHOIATEIbCTBOM
P®, ¢ naTsl npu3HaHUs B UIMYIIECTBE IA€BOI'0 MHBECTUIIMOHHOTO (DOH/A TPU3HAIOTCS HAXOAAIIMMICS B COCTOSTHUU Ae(oITa,

LGD mno 1M obs13atenbeTBam npuHuMaetcst paBHbIM 100%.

41 Ecnu B yOJIHKYyEeMbIX MaTepHaiax PeHTHHIOBBIX areHTCTB HCHOJNIB3yeTcs mokasatens Recovery Rate (RR), To morepu mpu medonre
(LGD) ompenensores ciaenyonmM 00pa3om:

LGD=1-RR, rue RR (recovery rate) — oxugaemslii MPOLEHT BO3BpATa MO MPOCPOYEHHBIM BBIILIATAM, MPHUBOJUMbIN ar€éHTCTBAMH IS
Ka)KIOTO PEHTHHTa B €XKETOJHBIX UCCIICIOBAHUSX.
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2.3.2. O6s3aTenbCTBa, B TOM YKCIIE 110 BHITUIATE KYNIOHOB U TUBUICHIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYLIECTBISIETCS HAa CUETe HOMHUHAIBHOTO JEPAKAHUS CHEIHATU3NPOBAHHOTO Aeno3uTapus, oTkpsiroro B HKO AO
HP/I, n BeITIIaTa 110 KOTOPBHIM MOXKET OBITH MPOM3BEJICHA B PYOJISIX B COOTBETCTBUH C JICHCTBYIOIINM 3aKOHOJATEIECTBOM
P®, ¢ naTel mpu3HaHMS B UMYIIECTBE NAa€BOTO MHBECTHIIMOHHOTO (DOH/IA OLIEHUBAIOTCS B OOLIEM MOPsAKE, YCTaHOBIEHHOM
[ICYA IT1®, npu 3Tom ¢ aatsl Hactymienus aedonra cornacHo [ICHA TP LGD no atum 00s13aTeabpCcTBAM IPUHUMACTCS
paBaeIM 100%. B ciyqae ecnm mpsMO MM KOCBEHHO cTana HaOmrojacMa WM JOCTYMHA HWHGOpPMAanus O TOM, YTO
o0s3aTenbcTBa OyMYT MOTANICHBI B OMPENCICHHBIH CPOK, B TOM YHCIIE B PyONAX B CyMMe, S9KBUBAJCHTHOW CTOMMOCTH
00513aTeNbCTB B MHOCTPAHHOM BalfOTE, CPOK HACTYIUICHHUS Ae(OoITa MOXKET ObITh M3MEHEH (YBEIMUYCH WM YMEHBIICH B
COOTBETCTBHH C MOJTY4YECHHOH NH(OpMaLel), Ha OCHOBaHUU MOTUBHPOBAHHOTO CY)KJCHUS YIIPABIIOMIEH KOMIaHUH.

2.3.3. Obs13aTenbCTBa, B TOM YUCIE 110 BHIIJIATE KYNOHOB U AWBUACH/IOB, B OTHOIICHHH [IEHHBIX OyMmar, XpaHeHHe
KOTOPBIX OCYILECTBJIIETCS Ha CuéTe HOMHMHAIBHOIO JEp>KaHMs CIEIHATU3UPOBAHHOTO JEMO3UTapHUs, OTKPBITOIO B MHBIX
nenosutapusix, kpome HKO AO HPJI, onenuBatotcs B o01meM nopsiaxe, ycranosieHHOM [ICHA ITH®. C gatsl, korjga npsmMo
WIIM KOCBEHHO CTajIa HaOJIFo1aeMa WiIH JOCTYITHA HHPOPMAIIHS O TOM, YTO 0053aTeNIbCTBA HE OyIyT MOTAIICHBI B PE3yIbTATE
COOBITHH, YKa3aHHBIX B II. 2.2, TaKue 0053aTeIbCTBA MPU3HAIOTCS HAXOASAIIMMHUCA B cocTossHUU nedonta 1 LGD mo stum
o0s3aTenscTBaM MpHHUMaeTcs paBHBIM 100% (pemreHne ohopMIsieTCss MOTUBHPOBAaHHBIM CYKICHHEM YIIPABIISIOMICH

KOMITaHUH).

3. OcoGeHHOCTH Onpe/ie/IeHUs] AKTUBHOTO PHIHKA

OmnpeneneHre aKTUBHOTO PbIHKA OCYIIECTBISIETCS C YYETOM TOTO, YTO BO3MOYKHOCTH HCIIOJB30BAHMS JaHHBIX
IMOCJICAHETO TOPTOBOT'O JHA HAa TOPTOBLIX IJIOIAaAKaX HE MPUMEHACTCA B ClIydac, Korja HeTOpFOBLIﬁ JCHb (I/IJ'II/I OTCYTCTBUC
TOProB Ha ()OHIOBOM DBIHKE) CBsI3aH C IPHOCTAHOBKOM TOProB 1o penieHuio banka Poccuu, mpHOCTaHOBKOW TOProB B
Clly4ae JOCTHKECHHS YCTAaHOBJICHHBIX OUPIKei IIOPOrOBBIX 3HAYCHHUH WIIM HHBIMH COOBITHSMH (COTIIACHO MOTHBUPOBAHHOMY
CY)XACHHIO YIPABIIOIIECH KOMIIAHUH), CIIOCOOHBIMH CYILIECTBEHHO HOBJIMATH HA U3MEHEHHE CIPABEIJIMBON CTOMMOCTH B
TaKOi HETOProBBIA JIEHb MO CPABHEHUIO C MOCICIHUM TOPrOBBIM JHEM. B ciydyae, eciii BO3HHKIIHE OOCTOSTENBCTBA
MIPUBOJAT K 3aTPYJHEHUIO (HEBO3MOXHOCTH) OIpEICICHNs CIPAaBEAINBON CTOMMOCTH aKTHBOB, YIPaBIIAIONIas KOMIIAHUS
00s13aHa MPpUOCTAHOBUTH BbLJIAYYy, IMOTAIICHUE U oOMeH HHBCCTHIIMOHHBIX IAaCB IMAaCBOIO0 HMHBCCTHIIMOHHOIO (I)OHI[a 1o
MNpuYnuHaM, HE 3aBUCAIIUM OT praBHHIOHIeFI KOMIIaHHWH, 6630THOCI/ITGJ'H)HO THUIIA MMAaCBOT'0 MHBCCTHIIMOHHOI'O (bOH,l:[a u
HC3aBUCHUMO OT q)aKTI/I‘IeCKOFO MPOBEACHUS MPOUECAYP IO BbIAAYEC, MOTAIICHUIO U O6M6Hy HWHBCCTUIIMOHHBIX ITaCB B MOMCHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

4. Onpenesienne 6e3puUCKOBOIi CTABKH

B oTcyTcTBHM BO3MOXKHOCTH oOmpejeneHust axkTyanbHbIx 3HaueHHH KBJ[ MockoBckoi Ompxu, B KadecTBe
BPEMEHHOH albTEepPHATHBHI OE3PHCKOBON CTaBKH JUIS ONPEACICHUS CIPAaBEITNBON CTOMMOCTH 0053aTEIBCTB CO CPOKOM 0
roramieHus He 6osee 6 MecsIieB MOXKET ObITh UCIIONIL30BaHA CTABKA, PACCYMTHIBAEMAsi METO/IOM MHTEPIOJSIIMY (HaIrlpumep,
JMHEeHHOW) Ha ocHOBe cTaBOK MosPrime Ha maTy onpesesneHus ClpaBeIMBOM CTOMMOCTH, AJsl 0053aTENBECTB CO CPOKOM
noramenus 10 1 roga — Ha ocHoBe craBok ROISfix Ha maTy ompezaeneHus cpaBeAaHBON CTOMMOCTH. BBIOOp cTaBKU B
OTHOIICHUM aKTHBA YTIPaBJSIONIAas KOMIIaHMS O(OpPMIISIET MOTHBHPOBAHHBIM CYXJCHHEM M MPEAOCTaBIsIET €ro B

Crienanu3upOBaHHBIA JETTO3UTAPHIH.
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5. Ilpu3HaHue M oILUIaTa 00513aTeIbCTB IO BBbIIUIATe BO3HATPAXKACHHUsl YNpaBJsilOLlell KOMIIaHWUH,
CHEeNHATU3NPOBAHHOIO JAeMO3UTAPHS, CHCNHATH3MPOBAHHOIO PETrHCTPATOPa, ayANTOpPa, OLUEHIIUKA (TONBKO IJs
HUIIN® un 3[IUD), oupxu (Toabko ansa BIIA®D) B mepuox mpuocTaHOBIEHHS BbIIa4H, IOralmieHuss M o0OMeHa
HHBECTHIHOHHBIX NAaeB B CBA3U CO CJHO0XKHBIIeHcS HAa GUHAHCOBOM PbIHKE IKCTPAOPAMHAPHON cHTyanuel (B TOM
YHCJIe ¢ BBeJICHHBIMHU He/IPYKeCTBeHHbIMHU IOCy1apCTBAMH OTPAHMYEHUSIMH)

IMpuzHanme w ommata 00sA3aTEIBCTB IO BBIIATE  BO3HATPAXKICHWI  YNpaBISAOMEH  KOMIIAHUH,
CHETHATH3UPOBAHHOMY JICTIO3UTAPHIO, ayAUTOPCKON opranm3anuy, oueHmuKy [TU® (tompko ans UTTUD/3ITND), dupsxe
(Tombko ams Oupsxkeoro [TM®) u muiy, oCyIIecTBISIOMEMY BEACHHE peecTpa BIaIelbleB HHBECTHIHOHHEIX TTaeB [I O, B
TEUCHHE KaJICHJApHOTO TOJa MOXET OCYIICCTBIATHCS Oe3 HayMCIeHWs pe3epBa Ha BBILIATY COOTBETCTBYIOLIMX
BO3HArpaykJI€HUH, NPU OJHOBPEMEHHO COOJIIOICHUH CIIEIYIOMINX YCIOBHHI:

1) npu3HaHKe U oIuIaTa 003aTeNbCTB 0 BBIILIATE BOSHATPAXKICHUH 0€3 HaYKMCIIEHHS Pe3epBa OCYIIECTBISETCS 10
MOMEHTa BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T ®;

2) HaYHCIIEHHUE 1 OIUIaTa 00532 TEIbCTB 110 BHIIUIATE BO3HATPAXKACHUH OCYIIECTBIIACTCS B IpEieNlaX, yCTAHOBIEHHBIX
B [IpaBuiax nosepurensHoro ynpasiaeHns [1M® npenenbHbIX pazMepoB BOZHATPAXKICHHH;

3) VYmpapnsromas KOMOAaHUS IIPU ONpPEENCHHH (aKTHIECKOrO pa3Mepa BO3HArpaXKICHUS PYKOBOJCTBYETCS
(hakTOpaMH BO3MOXHOTO HEOOOCHOBAaHHOTO 3aBBIIICHUS BO3HArpaXICHMS, yKa3aHHBIM B muckMe banka Poccum ot

11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).
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Mpuaoxenune 22

JOI'OBOP PEIIO

o norosopam npsimoro PEITO (mponaBmoM IeHHBIX OyMar 1o MepBOH 4acTh JOrOBOpa
PEIIO snsercs ynpasistommas kommanus [1.Y. @onna):
e oOs3arenscTBa QOHIA IO BO3BPATY JICHEKHBIX CPEACTB, IMOJYYCHHBIX 110 MEPBOM
gactu norosopa npsimoro PEIIO;

e Ilennrie Oymarm, mepenanable POHIOM MO TMEPBOM YACTH JIOTOBOpPA MPSIMOTO
PEIIO.

ITo norosopam ooparnoro PEIIO (mokynarenem neHHsIx Oymar no gorosopy PEITO mo
niepBoit yactu PETIO siBnsercs ynpasistromas komnauust [1.Y. @onna):
® nebuTopcKas 3aI0JDKCHHOCTh K HOJIYYEHHIO IepEAaHHBIX JEHEKHBIX CPEICTB IO
mepBoii yactu gorosopa odparroro PEIIO.
® 00s3aTeNbCTBO MO0 00PaTHOMY BBIKYITY IEHHBIX OyMar, MOJYyYeHHBIX IO MEpBOit
YacTH, M PEajM30BaHHBIX JO MOMEHTa HCIIONHEHUS 0 BTOPOW YacTH JOTOBOpa
obparroro PEIIO.

Horosop npsimoro PEIIO:

— Ha JlaTy WCHOJIHeHHus 1nepBoil dactu gorosopa PEIIO, mpusHaeTcs kpeauTopckas
33[J0JDKEHHOCTb B CyMME IIOJIyYEHHBIX [EHEXKHBIX CPEACTB IO MEPBOH YacTh
noroBopa PEIIO, yBennveHHas Ha CyMMY HpPOLIEHTOB, PAacCUNTAHHBIX Ha ATy
onpenenenust CHA 1o craBke, IPeayCMOTPEHHOH JOTOBOPOM/OMpPIKEBOH CIIEIIKOM;

— Ha JaTy MCHOJHEHWs BTOpoil wyactu morosopa PEIIO mpomcxomut mpekpameHne
MPU3HAHUSA KPEIUTOPCKOM 3aJODKEHHOCTH B CYMME IOIYYEHHBIX JEHEKHBIX
CPEZCTB II0 IIEPBOH YaCTH, C YIETOM MIPOIEHTOB, OAJIEKALINX MOTYICHHIO/yTIIaTe B
cooTBeTcTBUM ¢ ycinoBusimu poroopa PEIIO. B cmywae ecnm wucnonHeHue
00s13aTeNbCTB HE OyAeT BCTPEYHBIM, MOJA JATOH HCIIONHEHHS BTOPOH dYacTH,
TIPUHUMAETCS OoJee MO3IHIS U3 ABYX JIaT: IOCTABKU HMIIM OILIAThI;

— IIpeKpalleHue MpU3HaHUs [EHHBIX Oymar, epelaHHbIX 110 npsiMoMy norosopy PETIO
HE MPOUCXOJUT.

Jorosop ooparnoro PEITIO:

— Ha JaTy HCIIONHeHHs nepBoil yactu poroopa PEIIO mpusnaercs nedutopckoi
3aJJ0JDKEHHOCTH B pa3Mepe CyMMBI JEHEXKHBIX CPEACTB, MepenaHHbie DOHIOM MO
niepBoii uactu orosopa PEIIO, yBennyeHHOH HA CyMMy ITPOIIEHTOB, PACCUNTAHHBIX
Ha paty ompeneneHus CYA mo cTaBke, NMPEeIyCMOTPEHHOW TOTOBOPOM/OHpPIKEBON
CIICIIKO;

— IIpU3HAaHWE IIEHHBIX OyMmar, MoJyd4eHHbIX Ho nepBoi yactu porosopa PEIIO, ne
MIPOUCXOIUT;

— Ha JaTy MCHOJHEHWs BTopoil wactu norosopa PEITO mpoucxonut mpekpalieHue
NpU3HAHUSA AEeOUTOPCKOM 3aJ0JDKEHHOCTH KOHTpareHTa mo porosopy PEIIO, B
pasMepe CyMMBbI [EHEXHBIX CpPEACTB, IHepegaHHble DOHAOM MO MEpBOH dHacTH
noroopa  PEIIO, yBenudeHHOH Ha CyMMy IIPOLIEHTOB, IOJUIEXKAaIIUX
HOJIy4eHHIO/yIuIaTe B COOTBETCTBHU ¢ ycaoBusamHu porosopa PEIIO.

— Ha gatry cmmcanus co cuera JIEIIO meHHBIX Oymar, MOJyYeHHBIX IO JOTOBOPY
obparaoro PEIIO (Tonbko B ciiydae, eciii Ha MOMEHT crnucaHusi co cdyera JJETIO
LIEHHBIX OyMar Mo cziejKkaM KOJIMuecTBO Nnpu3HaHHbIX B [IN® 1ieHHbIX Oymar paBHO
HYJII0), 10 MOMEHTA HCIIOJIHEHHS 110 BTOPO# YacTH, pu3Haetcs oos3arenscto [TND
[0 TPHOOPETEHUIO TAKUX IIEHHBIX OyMar AJIsl UCTIOJIHEHUS BTOPOM YacTH CHAENKU
obparnoro PETIO.

CrpaBeniyBasi CTOUMOCTb KPEAUTOPCKOW/IeOUTOPCKON 3aJ0JDKEHHOCTH II0 JOrOBOpaM
PEITIO oueHuBaercst B pa3Mepe COOTBETCTBEHHO IOJYYEHHBIX/TIEPEJaHHBIX JCHEKHBIX
cpencts mo mepBoit wactu jporoBopa PEIIO mo MoMeHTa WCHOJTHEHHS BTOPOH YacTH
noroBopa PEIIO ¢ yyeToM MmpoOIEHTOB, MOJUIEKAIINX MTOJYYESHHIO/YIJIaTe B COOTBETCTBUH
¢ ycnoBusimu forosopa PEIIO.

102



Ecnu crouMocTh HEHHBIX OyMar 1o BTopoit yactu gorosopa PEIIO ckoppekTrpoBana Ha
CyMMYy BBIIUIAT TOXOJOB IO IEHHBIM Oymaram, mepenaHHbIM 1o poroopy PEIIO, wmmm
CyMMy WHBIX BBHIIJIAT, OCYIIECTBIsieMBIX B pamkax nporosopa PEIIO, To pacuer
CIpaBEUIMBON CTOMMOCTH KPEAMTOPCKOW/IEOMTOPCKOM 3aJOIDKEHHOCTH IO JIOTOBOPY
PEIIO ocymiecTBISeTCs ¢ y4eTOM COOTBETCTBYIOIINX BBITIIAT.

CripaBeiiBasi CTOMMOCTB IIEHHBIX Oymar, nepeganHsix @onmom mo nepsoit yactu PEIIO
B TCUCHHE TIEPHOAA OT AaThl HCIIOIHEHNUS epBoit yactu norosopa npssmoro PETIO mo nater
HCTIONHEHUs BTOpoil yactu nmoroopa PEIIO kaxnerii pabodmii I€HB B COOTBETCTBHU C
[punoxennem 2 Hactoammx [Ipasun onpenemenus CUA.

CrpaBemmmBasi crouMocTs 00s3atenseTBa [P mo mprnodpeTeHnio eHHBIX Oymar, paHee
MIOJTyYCHHBIX 10 oroBopy obparHoro PEIIO u peann3oBaHHBIX O MOMEHTA MCIIOTHEHHS
BTOpoif wactu caenku obOpatHoro PEIIO, ompenmemsercs B pa3mepe CIPaBeIHBON
CTOMMOCTH TaKHX IIEHHBIX Oymar B cooTBeTcTBHH C [Ipmoxkennem 2 Hactosmux [Ipasun
onpenenenns CHA.

CrpaBeBasi CTOMMOCTh IEOMTOPCKOM 3aJOKEHHOCTH K IOJIyYEHUIO IIE€PEaHHbBIX
JICHEXKHBIX CPEACTB IO IepBOH uyacTH gorosopa obOparHoro PEIIO koppektupyercst B
cilydyae BO3HHUKHOBEHHS COOBITHH, NPUBOAAIIMX K OOECIEHEHHIO, B COOTBETCTBHU C
[Mpunoxenunem 3.

CrpaBe/iinBasi CTOMMOCTb J€OMTOPCKOI 3aJ0MDKEHHOCTH K TOJNYYEHHUIO IepeaaHHbIX
JICHS)KHBIX CPEICTB IO TMEpBOW uacTu jaoroBopa obOparHoro PEIIO koppektupyercs B
cllyyae BO3HHMKHOBEHHs COOBITHIL, MPHBOASAIIMX K OOECUECHEHHIO, B COOTBETCTBUH C
[punoxenuem 3.

Ipuioxenne 23

TPEBOBAHMSA K KPEAUTHOM OPTAHU3AIIMUA BBITIJIATUTH JEHEXHBIA DKBUBAJEHT
JPATOIIEHHBIX METAJIJIOB

v' TpeGoBaHus K KPEIUTHOM OPraHM3alli¥ BHIIUIATUTL JEHEXHBIM SKBHBAJIEHT
JIparoleHHbIX METAJUIOB (ajee — SKBUBAJICHT).

e Jlna tpeOoBaHMH K KPEAWTHOH OpPTaHM3AIlMHM BBIIIATUTH JCHEKHBIN IKBHUBAJICHT
JIParoleHHbIX METAIJIOB - []aTa Nepexo/a MpaB cCOOCTBEHHOCTH COTJIACHO BBIITMCKE CO
c4eTa KpeAUTHON OpTaHM3aIliH O 3aYHCICHUH Ha METAJUTHUECKUH CUYeT JParorieHHbIX
METaJUIOB Ha OCHOBAHUH JIOTOBODA.

Jns TpeGoBaHMI K KpEAWTHOW OpPraHM3allMM BBILIATUTH JACHEKHBIH OSKBHBAJICHT
JIparoleHHbIX METaJJIOB:
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e Jara CIHHCaHMS C METAUIMYECKOr0 CHYeTa JAParoleHHbIX METaIOB B
COOTBETCTBUH C YCIOBUSIMHU JIOTOBOPA;

e nara peumienus banka Poccun 00 oT3bIBE NMULIEH3UM OaHKa (JICHEKHBIE CPEJICTBA
MEPEXOIAT B CTATYC MPOYCH NeOUTOPCKOM 3aJ0JDKCHHOCTH);

e  JlaTa JIMKBHUIAIMH KPSIUTHON OpPraHU3aliu, B KOTOPOH OTKPHIT METAJUTMIECKUN
cyer, WHPOpPMANUsI O KOTOPOH packpeiTa B OQHUIMATIBHOM JIOCTYITHOM
HCTOYHHKE.

OKBHBAJICHT JPAaroueHHBIX METaJUIOB OTpakaloTcs Ha naty ompexenenus CYA mo
CIIEYIOLIMM CIIPaBE/JIMBBIM IIEHAM B MOpSAKE yOBbIBAHUS MMPUOPHUTETA C YYETOM Beca
JIParoleHHOr0 METaIlIa, 33 KOTOPBIi OTpenesieTcs] Kaxaas u3 [eH:

1. Iena ¢ MockoBckoit 6upxu (MB), B gacTHOCTH:

e GLDRUB_TOM - myst 30074,
e SLVRUB_TOM - mns cepebpa.

2. Ilena banka Poccum..

CripaBeinBasi CTOMMOCTD 33I0JDKEHHOCTH 10 CJETKaM C SKBUBAJICHTOM JPAroleHHbIX
METAaJIJIOB, 3aK/IIOYCHHBIM Ha ycioBHsx T+, ompenensiercst B pa3Mepe pa3HHIbI MEXIY
CIpaBeUIMBON CTOMMOCTBIO JKBHUBAJICHTA JPArOICHHBIX METAIIOB B BAJNIOTE pacyera
CYA, sBJSIOUIErOCsS TMPEAMETOM CHOCIKH, W CyMMOW CHEIKH B BaJIOTE CJIEIKH,
NIpUBEICHHON K BaioTe pacueta CHA.

B cnyuae mONOKHMTENBHON pa3HUIBI, CAENKAa IPH3HACTCS B COCTaBe AaKTHBOB
(meburopckas 3a0KCHHOCTS ) y TMOKyMaTelist/ B COCTaBe 00513aTeNIbCTB
(kpeauTopCcKas 3aJOJDKEHHOCTh) Yy MpOJaBlia, OTPHUIATENFHONH pa3HUIBI - B
COCTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3310JDKEHHOCTh) Y TOKYIAaTelsi/B COCTaBe
AKTHBOB (IeOUTOPCKAs 3a/I0JPKEHHOCTD) Y MPOAABIA.

CrpaBenBasi CTOMMOCTD 3KBHBAJICHTA APArOlCHHBIX METAIJIOB MPHU3HAeTCs paBHOI 0
(Hous):

B CIydae HACTYIUICHHS COOBITHS, NPUBOMSIIECTO K IPH3HAHHUIO JPAroleHHOTO MeTajula
HETIPUTOIHBIM ISl TAJIbHEHIIEro MCHOIb30BaHUS 110 II€JIEBOMY HA3HAYCHHUIO, - C IaThl
HOJIy4eHHs O(UIMAIBHOTO JOKYMEHTa O TakoM (akTe.

Crcok 001mux coObITHI, TPUBOAAIIMX K 00eclieHeH o, YKa3aH B Ilpunoxenun 3.
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