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OBIIME ITOJIOKEHUSA

Hacrosmmue m3menenns B [IpaBmia omnpeneneHusi CTOMMOCTH YHCTBHIX akTHBOB (manee — IlpaBuia
onpegeaenuss CUYA) OTKpBITOr0O I14€BOTO HHBECTHUIMOHHOTO (DOHIA PpBIHOYHBIX (DHHAHCOBHIX
uHctpyMenTtoB «PCXb - ®onn Jenexxnoro poiHka. [dommaper»y (manee — MUA® wam Ponp) mox
ynpasneHrneM OOIIecTBa ¢ orpaHndeHHON oTBeTcTBeHHOCThIO «PCXDB Ynpasnenune AxtuBamn» (najnee —
Yopapasiiomasi KoMIaHusi) pa3paboTaHsl B COOTBETCTBHH C YKazanueM ILlenTpambHoro banka
Poccuiickoit @eneparun ot 25 aBrycta 2015 roma Ne 3758-Y (manee — YkazaHue), B COOTBETCTBHH C
®OenepanbHbiM 3aKk0HOM "O0 mHBecTHIMOHHBIX PoHAax" N 156-®3 ot 29 Hos0ps 2001 roma (manee -
Oenepanbhpiii 3ak0H "O0 MHBECTHMHHMOHHBIX (OHAAX"), M NPUHATHIMA B COOTBETCTBUM C HHUMHU
HOPMATHUBHBIMHU aKTaMH.

Hacrosimue [Ipasuna onpenencaust CHA npumensirores ¢ 29 maprta 2022 roaa.

W3menenuss n pomonHeHus: B Hactosme [IpaBuna ompenenenuss CUA MoryTr ObITH BHECEHBI B
CITy4asX, yCTAaHOBIICHHBIX HOPMATHBHBEIMH TpPaBOBBIMH aKTaMd. B ciydae HEOOXOAMMOCTH BHECEHUS
u3MeHeHud u pononHeHud B IlpaBuna ompeneneHuss CHA K HUM HpWIAraeTcsl MOSCHEHUE MNPUYUH
BHECEHMS] TaKMX M3MEHEHMH U JIOTNOJIHEHHWH M yKa3bIBaeTcs JaTa Havaja NMPUMEHEHHS W3MEHEHWH u
nonojHeHu# B HacTosiue [IpaBuna onpenenenust CHA.

[Ipasuna onpenenenns CUA (n3MeHeHUs U JOTIOHEHUs, BHOCUMBIE B [IpaBuna onpenenenus CHA)
HOJIeKAT PACKPBITHIO Ha caiite Ynpasisiolei komnanuu http://www.rshb-am.ru
- HE MO3[aHee NATH pabouymMx JHEH 10 JaThl Havyayna npuMmeHenus [IpaBun ompenenenus CUYA, ¢
BHECEHHBIMHU U3MEHEHHUSAMH U JIOTIOTHEHUSIMHU.

TEPMHUHbI U OIIPEAEJIEHUS, HUCIHOJB3YEMBIE B IIPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHEXHbIE CPEICTBA, LICHHbIE OyMard W/WIM MHOE MMYIIECTBO, BKIIOYAs HMMYIICCTBEHHBIC
npasa.

CroumocTth YuCcThIX aKTHBOB (CUYA) — BenuuuHa, onpeaensemMasl B COOTBETCTBUU € 3aKOHOIaTEIbCTBOM
Poccwuiickoit @enepanuu, Kak pasHUIA MEXy CTOUMOCTHIO akTHBOB [T ® (nanee — akTHBBI) ¥ BETUIHHOM
00513aTeNBCTB, MOAJIESKAIINX HCIIOJIHEHHIO 33 CUET yKa3aHHBIX aKTHBOB (hajee — 00s3aTelbcTBa), Ha
MomeHT onpeaenenus CHA TN .

IIpaBuna onpenesennss CYA — BHyTpeHHUI TOKYMEHT YNPABISIOMIEH KOMIIAHUH, PETJIAMEHTHPYIOIIHN
MIOPSIIOK  ONpE/IETICHUs] CTOMMOCTH YHUCTHIX aKTHBOB Ia€BOI'0 WHBECTHIIMOHHOTO ()OHIA W CTOMMOCTH
WHBECTUIIMOHHOTO Tasl.

IIpaBuiia 10BEPUTEILHOTO YIIPaBJIeHHsI MaeBbIM HHBeCTUHHOHHBIM (onaom (IIpaBuaa 1Y MMUD) —
YCIIOBHUSI JIOTOBOpa AoBepuTenbHOro ympasineHus [IU®, onpenensemble Ympasistomeld KOMIaHWEH B
CTaHJApPTHBIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHIaM JOBEpPHTENLHOTO yrpaeienus [1AD,
yTBepkaeHHbIM bankom Poccuu. IlpaBuna Y [IN®, u u3MeHEeHUss U JONOJHEHUS B HHUX MOJJIEKAT
peructpauuu bankom Poccun.

MC®O 13 - MexnayHapoaabiid cranfaapT ¢unancoroii otdetHoctu (IFRS) 13 "Orenka crnpaBeminBoi
cronmocTH" (BBeeH B JieiicTBue Ha Tepputopuu Poccuiickoit @enepannu [Ipukazom Munduna Poccun
or 28.12.2015 N 217n)

CropaBeasinBasi CTOMMOCTB - 3TO [[eHa, KOTOpast ObUTa OBl MOJTy4eHa NPU MPOJIaXKe aKTUBa WITK yIUTayeHa
IIpH Tepenade 00s3aTeNIbCTBA B X0/1¢ OOBIUHOM CICIKK Ha OCHOBHOM (WJIM HanOOoJIee BBHITOJHOM) PhIHKE Ha
JaTy OLIEHKH B TEKYLIMX PHIHOYHBIX yCIOBHUSX (TO €CTh LIeHA BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISIETCS JIN
Takasl 1IeHa HeTOCPEICTBEHHO HaOJII0aeMOil WJIM pacCUMTHIBAETCS C MCIOJIb30BAaHHEM JIPYTOTO METOAA
OIICHKH.

Poccuiickas Oupska - pOCCHIICKHI OpraHU3aTOp TOPTOBJIH HAa PHIHKE IIEHHBIX OyMar.

HNHocTpannas Oup:ka - ”HOCTpaHHask POHAOBas OUpKa.

HaOnopaemast m gocTynmHas Oup:keBas IUIOIIAJKA — TOProBas IUIOMIAJKa POCCHHUCKON u (WIIH)
WHOCTpaHHON Ompiku, 3akperuieHHas B [IpaBunax onpenenenuss CUA k koropoil y Ympasistomiei
KOMITaHUH €CTh JOCTYII, KaK HallpsIMYyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpPKEBbIE
TUTOILA/IKK NIpUBeACHBI B [Ipuiioxkenuu 2.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

AKTHBHBI PBIHOK — pPBIHOK, HA KOTOPOM ONEpaIlliil C aKTHBOM MM 00S3aTeIbCTBOM MPOBOJISATCS C
JIOCTaTOYHOW YacTOTOH W B JIOCTATOYHOM OOBEMe, TO3BOJIIONIEM MOMydaTh WHGOPMAIMIO 00 OIEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YKCJa aKTHBHBIX) C HAUOOJBIIMM JJISi COOTBETCTBYIOIICTO aKTHUBAa WU
00s3aTenCTBA 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpeauTHblii puck — pHCK BO3HUKHOBEHHs YOBITKA BCIEACTBHE HEWCIIONHEHUS KOHTPAreHTOM
00513aTENBCTB MO JOTOBOPY, & TaKKe HEOIUIaThl KOHTPareéHTOM OCHOBHOIO JOJITa W/WIHM IPOLCHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JJOTOBOPOM CPOK.

KpeauTHblii pedTHHT — MHEHIHE HE3aBICHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO
JUIa WCIONHATH NpPUHATBIE Ha cebs (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KPeAMTOCIIOCOOHOCTH,
(UHAHCOBOI HAAEKHOCTH, (PMHAHCOBOW YCTOMYMBOCTH), BHIPAYKEHHBIM C HCIIOJIH30BAHUEM PEHTHHIOBOM
KaTeropuu Mo onpeiesIcHHOW pEUTUHIOBOM IIKAJIE.

YPpoBHU 11eH NPHU ONpeae/ieHUN CIPaBeIUBO cTOMMOCTH B cooTBeTcTBUM ¢ MC®O 13:

1-ii ypoBeHb - IIeHA aKTHBa WX 0053aTEIHCTBA HA AKTHBHOM PBIHKE.

2-ii ypoBeHb — IIeHA, pPACCUNTAHHAs Ha OCHOBE HAONIONAaeMBIX MaHHBIX II0 YKa3aHHOMY WITH
AHAJIOTUYHOMY aKTHUBY UJINU O65[33T€JIBCTBy.

3-if ypoBeHb — IIeHa, OmpejelicHHas Ha OCHOBE HEHAOIIOaeMBbIX JAHHBIX HCKIIOUHTEIHHO HAa OCHOBE
pacYeTHBIX IMOKa3aTelel B OTHOIIEHUH KOHKPETHOTO aKTUBA MIIH 0053aTeNbCTBA.

OnepanuoHHasi fe0MTOpPCKas 3aJ0/KEHHOCTb — JAeOuTOpCcKas 3aJ0JDKEHHOCTh KOHTpAreHTa,
BO3HMKAIOLIAsi B X0/1¢ HOPMaJIbHOT'O ONEPALlMOHHOIO IIMKJIA, KOTOpasi OyZeT HoramieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactosmux [lpaBunax ompenenenns CYA. Kraccudukanus onepannoHHON
JIeOUTOPCKOH 3aJ0PKEHHOCTH, BUBI 1 CPOKHM ycTaHOBIIeHHI B [Ipuioskenun 6.

JKkcnepTHOe (MOTUBMPOBAHHOE) CY’KIE€HHE — 3TO JOKYMEHTaIbHO OoopMIIeHHOE NpodeccnoHambHOe
CyXJeHHe YTpaBJSIOIIe KOMIIaHWH, cojiepkaiiee OOOCHOBaHHBIE pAacyeThl W BBIBOJABI 00 OIICHKE
CHpaBeHHHBOﬁ CTOMMOCTH aKTHUBOB, O BEJIMUWHAX, UCIIOJIb3YEMEBIX B PACUCTEC CHpaBeI[HHBOﬁ CTOHMMOCTH, O
BBISIBJICHHBIX OCHOBAHUSIX NMPU3HAHMS/TIPEKPAILEHUsI MPU3HAHUS aKTHBOB/00S3aTEIbCTB, O BBIIBICHHBIX
IMpu3HaKax BOSHUKHOBCHUA KPEAUTHBIX PUCKOB U MPOUUX O6CTO$[TGJ'H)CTB3X, KOTOPLIC BJIIMAIOT Ha OLICHKY
CIIPaBeTMBOM CTOUMOCTH B cooTBeTcTBUH ¢ MCDO 13.

MOPSAJIOK ONPEJIEJIEHUS CYA U CPEJTHEIOJIOBOM CUA MU ®
CYHA TIM® ompenensiercs mo coctosHMIO Ha  23:59:59 nmathel, 3a KOTOPYIO pacCUUTHIBAETCS
CTOMMOCTh YHCTBIX AKTHBOB, C YY€TOM JAaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JOCTYNHBIX AJIS
YIPABIAONIEH KOMIAHUH HCTOYHHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO MOsCa.
CYA ompenensiercs: He TI03{HEEe paboOvero JIHS, CIEAYIONIero 3a THEM, 10 COCTOSIHUIO Ha KOTOPBIH
OCYIIECTBIISIETCS ONpeieNieHNEe CTOMMOCTH YMCThIX aKTHBOB.
CUYA [N D omnpenensercs (nata onpeaencHus CUA):
e Ha jary 3aBepuieHus (okoH4aHus) popmupoBanus [TNO;
e B CiIy4yae MPHOCTAHOBJICHHS BBIJIA4H, NOTAIIEHUS ¥ 00MEHA MHBECTHUIIMOHHBIX TT1a€B — Ha JaTy
BO300HOBIIEHHS X BBIJIa4H, TIOTAIIEHUs] 1 0OMEHa;
e B ciydae npexpauieHus [I® — Ha 1aTy BO3HUKHOBEHHSI OCHOBAHUS €0 IIPEKPALLICHHUS;
e mocie 3aBepuieHus (okorudanus) GopmupoBanus CHA 11D onpenensieTcs B mopsake:
- KaXIbIH padouwmii eHs 10 A5, B KoTopoMm [T uckimrouen u3 peectpa [TNO.

CpenHerooBasi CTOMMOCTh YHCTBIX akTHBOB ®PonHma (manmee - CI'CUA) wa mo0oit neHBb
ompenenseTcss Kak oTHomeHue cyMMbl CUA Ha KaXaelii paOounii IeHb KaJeHIApHOTO Toja (ecim Ha
paboumii neHb kajeHmapHoro roga CUA He ompezaensiach - Ha TOCIEIHUA JIEHb €€ ONpeAeTeHUs,
MPEeIIIECTBYIONINI TAKOMY JIHIO) C Havasa roja (¢ naTel 3aBepuieHus (okoH4aHus1) opmupoBanus [T D)
1o natel pacdeta CI'CHA k uunciy pabodmx qHEH 3a 3TOT IEPHO.



B nensax onpeneneans CI'CHA moxn matoid, 3a koTopyro omnpenensercs CHA TIMD, mormumaercs
kaxxaas nata onpeneneHus CHA [T, ykasannas B HacTosmux [paBunax onpenenenns CUA.

CYA ®onpna, B Tom uncie CI'CHA donpa, a Takke pacueTHas CTOMMOCTh MHBECTUIIMOHHOTO Tas
®oHa OMpenemnsioTcs € TOYHOCTHIO IO JABYX 3HAKOB IIOCIE 3alATOH, C TPUMEHEHHEM IPaBHII
MaTeMaTH4YecKoro OkpyrieHus B BamroTe ompezaencHust CUA B coorBerctBum ¢ [lpaBumamu Y T,
JledcTBYIOIUME Ha aaty onpeaenenus CUA.

KPUTEPUU IPU3HAHUSA (IIPEKPAILEHUSA ITIPU3HAHUSA) AKTUBOB (OBSA3ATEJIBCTB)
AxTuBBI (0053aTENBCTBA) MPUHUMAIOTCS K PacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHHUSA B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHJApTaMH (PMHAHCOBOW OTYETHOCTH, BBECHHBIMHU B
JieiicTBue Ha Tepputopun Poccuiickoit denepanuu.
Kputepun npusnHanus (mpekpamieHus MPU3HAHUS) aKTUBOB (00S3aTENbCTB) B COCTaBE AKTHBOB
(o0s3arennctB) [P npencrasnens! B [Ipuioxenuu 1.

METO/IbI OITPEAEJEHUSA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CrouMocTh akTHBOB M 00s3arenscTB DoHIA ONPEAENsOTCS IO CHPAaBEAJUBOM CTOMMOCTH B
cootBercTBum ¢ MCDO 13, ¢ yuerom TpeOoBaHM YKa3aHUS.

CTOMMOCTh aKTHBOB, B TOM YHCJI€ OINpe/ieTieHHas Ha OCHOBAHUM OTYETa OIICHIIUKA, COCTABJICHHOTO
B cooTBeTcTBHM C TpeboBanusimu DexnepanbHoro 3akoHa ot 29 wurons 1998 roma Nel35-®3 «O6
OIICHOYHOH nesitenbHOCTH B Poccuiickoit ®epeparmm» ompenensercs 0e3 ydera HAIOTOB, KOTOPBIC
YIUIAUMBAKOTCS B COOTBETCTBUU C 3aKOHONATEILCTBOM Poccuiickoil dPenepanuu HUIM HHOCTPAHHOTO
rocy/lapcTBa MpH MPHOOPETEHNH U pealu3alii yKa3aHHBIX aKTHBOB.

B cnydae omnpeneneHuMs CTOMMOCTH akTHBa Ha OCHOBAHMH OT4YeTa OLEHINMKA JaTa OLEHKH
CTOMMOCTH JOJDKHA OBITh HE paHee IIECTH MECSLEB A0 JaThl, 10 COCTOSIHUIO Ha KOTOPYIO ONpEAEsIeTCs
CYA. Ilpu 3TOM CTOMMOCTH aKTHBa OIpPENENSIEeTCS Ha OCHOBAaHUH JOCTYITHOIO Ha MOMEHT OIpEe/eNeHHUs
CYA ordera OIEHIIMKA C JaTOW OLIEHKH Hambosiee ONM3KOH K JaTe OmNpesieieHUs] CTOMMOCTH aKTHBA,
COCTaBJIEHHOTO € cOOII0/IeHHeM TpeOOBaHNI HOPMATUBHBIX ITPABOBBIX AKTOB.

CTONMMOCTh aKTHBa MOXXET OIPENEeNsITbCd Ha OCHOBAHMHU OTYETa OLEHIIMKA, €CIM TakoW OTYeT
COCTaBJIEH OIEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYJIMPYEeMbIX OpTraHHM3alui
OLICHIIMKOB HE NPUMEHSMINCh B TeUeHHE [ABYX JEeT B KOJIMYECTBE IBYX M Oojee pa3 Mepbl
JTUCIUILUTMHAPHOTO ~ BO3/ICUCTBHUS, TpenycMoTpeHHble DenepanbHbiM  3akoHOM "OO  OIIEHOYHOM
nesitenbHocTH B Poccuiickoit ®denepanmu, a Takxke BHYTPEHHHMMH JOKYMEHTAMH CaMOpETYJIHPYEMbIX
OpraHM3alMi OLIEHIINKOB, U CTaX OCYIIECTBJIECHUS OLEHOYHOW AESITEIBbHOCTH KOTOPOTO COCTaBISET HE
MEHee TpeX JIET, a TaK ’K€ UMEIOLINM KBaTH()HUKAIMOHHBIN aTTecTaT [0 COOTBETCTBYIOIIEMY HapPaBJICHHUIO
OLICHOYHOM J1€ATEIbHOCTH.

B cnyuae ecnu nactosmumvu [pasunamu onpeneneuuss CHA B 1esiX OnpeneneHus CpaBeiInBoi
CTOMMOCTH aKTHBa (00s3aTeNbCTBA) MPEIyCMOTPEHO HMCIOJIB30BAaHUE CTOMMOCTH, OIPEICIICHHOW Ha
OCHOBaHMM OTYETa OLIEHIINKA, pH 3ToM [IpaBuna noBepurensHoro ymnpasienus [IN® (nanee - [Ipasuia
Y TIN®) He comepskaT ykasaHwe Ha Hanuuuu B DOHIE OIEHINMKA, TO Takas OIEHKAa MOXKET OBbITh
NpoM3BelieHa 3a CYET CPEACTB YNPAaBIAIOUICH KOMIIAaHUHM NPH COOIIONEHHH TpeOOBaHWK K OILCHILMKY,
yKa3aHHBIX B HacTosmux [Ipasmiax onpenenenus CHA.

Cnucok akTHUBOB, OLICHNBAEMbIX HA OCHOBAaHUH JIaHHBIX OTYETA OLEHIIIHNKA:

e Illennsie Oymaru, Mo KOTOPBIM B COOTBETCTBHH ¢ Hactosmmmu llpaBunamu omnpenenenust CHA
OTCYTCTBYIOT HHBIE CTIOCOOBI OIIEHKH;

e JleOutopckas 3aJ0JDKEHHOCTh, B CIIydae HaJU4Yusl MPU3HAKOB OOECIEHEHHS U HEBO3MOXKHOCTH
MIPUMEHEHUS NHBIX METOJIOB ONPEAEIICHUS CIPaBEAINBONA CTOUMOCTH.

Metoanka ompeneieHus] CIpaBeIMBOM CTOMMOCTH AaKTHBOB (00S3aTelIhCTB) IIPEICTaBlieHA B
Ipunoxenun 2.



DKcrnepTHOE (MOTHBHPOBAHHOE) CY)KICHHE O CIPABEIIMBON CTOMMOCTH aKTHBOB U 00S3aTEIIHCTB
COCTaBIISICTCS B CIy4YasX, MPU KOTOPBIX OINPENEITUTh CHPaBEJIUBYI0 CTOUMOCTH aKTHBOB, HCIOJB3YS
nosiockeHust mpaBuil pacuera CUA sBiseTcs HEAOCTAaTOYHBIM U TpeOyercs Oosiee TIyOOKMM aHau3
COOBITHII W JaHHBIX. BBIBOJIbI MOTHBHUPOBAHHOTO CYXIACHHS HE JOJDKHBI IPOTHBOPEYUTH OCHOBHBIM
noytoxkeHusM TpaBmit pacuera CUA u ocHoBHBIM mpuHItinaM MC®O.

MoTuBHpOBaHHOE CyXKAeHUE odopMiseTcss B MUCBMEHHOM BHje. YTPaBISIOMAS KOMITAHHS
npegocTasisier B Crienuaan3upoOBaHHbBIN JEMO3UTAPHA Pa3BepHYTOE OLEHOYHOE CYXAEHHUE, COAeprKaliee
TaK)Ke WCIONBb3yeMbIe U1 aHalnu3a JaHHble W HWHQOPMAINIO, Pe3yabTaThl 00paOdOTKH/TPaKTOBKH
JAHHBIX/UH(pOpMAIMK, TPOMEKYTOYHBIC BBIBOABI, MOTHBHUPOBOYHYIO YacTh W OKOHYATEIHHYIO
9KCHEPTHYIO OLICHKY.

MOTHBHPOBaHHOE CYXKJICHHE TPUMEHUMO B OTHOIIICHUHU BCeX akTUBOB DoHa.

MOPAJJOK KOHBEPTAIIMM CTOUMMOCTEM, BBIPA)KEHHBIX B OJHOM BAJIIOTE, B
JAPYI'YIO BAJIIOTY

CToMMOCTh aKTHBOB M 00513aTEIbCTB, BBIPAXKCHHAS B HHOCTPAHHOH BaJIOTE IPUHUMAETCS B PacieT
CUYA B Bamote ompenenenuss CHA B coorBerctBuu ¢ IlpaBumamu Y [IU®, neiictBytomuMu Ha Aaty
onpexnenenuss CUA mo kypcy llentpansnoro 6anka Poccuiickoit denepanny Ha JaTy OINMpeNeNeHds MX
CIIPaBEJIMBONA CTOMMOCTH.

B cnyyae ecnu LlentpanbubeiM OankoM Poccuiickoii @enepanyn He YCTaHOBIEH Kype STOH
WHOCTPaHHOH BaJIFOTHI, B KOTOPOH BBIPaYKEHA CTOMMOCTH aKTUBOB (0053aTENBCTB), K BANIOTE ONPECIICHHS
CUYA B cootBerctBuu ¢ llpaBunamu 1Y I[IN®, neiictByrommumu Ha naty ompexaenenms CYUA, To
HCIIOJIB3YETCSI COOTHOIICHHE MEXKIY KypcOM HHOCTPAaHHOM BaliOTHl M BaltoTol ompenencnus CUA B
cootBeTcTBUM ¢ IIpaBunamu 1Y ITU®, neiictByromumu Ha naty omnpenenenus CHA, onpeznensemoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHOLICHHIO K amepukaHckomy pnoiiapy (USD), ycraHoBIeHHOTO
KOMIIO3UTHEIM pbikoM Heio-Mopka (Composite (NY) Generic) (kpocc-Kypc HHOCTPAHHOH BAIOTHI,
onpezeneHHON yepe3 amepukanckuit nomtap (USD)).

HOPAAOK PACYETA BEJIMYUHBI PE3EPBA HA BBIIUVIATY BO3HATI'PAXKIEHUSA U
HUCIIOJBb30BAHUA TAKOI'O PE3EPBA, A TAK KE [OPAJAOK VYYETA
BO3HATI'PAXKJIEHUM n PACXOJOB, CBA3AHHBIX C JOBEPUTEJIBHBIM
YIIPABJIEHUEM ®OH/IOM

Peseps Ha BBILIATY BO3HArpaXACHUS YIPABISIIOIICH KOMIIAHHH, CIELHUAIA3UPOBAHHOMY
JIETIO3UTApHI0, ayJUTOPCKON OpraHW3aluy, W JIMIy, OCYLIECTBIIIOIIEMY BEICHUE PEEcTpa BIAJENbILIEB
MHBECTUIIMOHHBIX maeB PoHza (nanee — pe3epB Ha BBIILUIATY BO3HATPAXKICHHUS), ONPENEACTCS UCXOAs U3
pasMepa BO3HArpaXkJACHHsl, MPELyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLAM IPaBUIaMU JOBEPUTEIHLHOIO
ynpasiieHust @OHAOM, U BKIIIOYAETCS B COCTaB 0043aTesIbCTB NpH onpenesneHnn CHA.

Pezepp Ha BBIIIATYy BO3HArPaXICHMSA, pasMep KOTOPOrO 3aBUCHUT OT  Pe3yJIbTaToOB
WHBECTHPOBAHMS, HE BKIIFOUAETCS B cOCTaB 00s3aTenscTB DoHma.
Wusie pesepsol B DoHzme He (popMHUPYIOTCA U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenscTB Donma.

Peseps Ha BeIIUTaTy BO3HArpaxaeHus (GpopMupyercss OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpaXkJIeHHs yNPaBISIONICH KOMIIAHUU M B YaCTH pe3epBa Ha BBITIATY COBOKYITHOTO BO3HATPAXKICHUS
CTIEIHATN3NPOBAHHOMY JETIO3UTAPHIO, ayIUTOPCKOI OpraHM3aIi, U JHILY, OCYIIECTBIISIONIEMY BEICHHE
peecTpa BlaueNbleB WHBECTUIMOHHBIX maeB @oHma (mamee — pe3epB Ha BHIJIATY HPOYUX
BO3HArPaXICHUN).

PesepB Ha BBITUIATY BO3HATPaXKJICHUN HAYHCIIAETCS M OTpa)kaeTcsl B cocTaBe 00s3arenbeTB DoHa
B TEUCHHE OTYETHOrO Troja: ¢ Hambosiee MO31HEeH M3 ABYX JaT — JaThl Hadasla KAJICHOAPHOTO Tojia WM
JaThl 3aBepiieHus (OKOHYaHus1) GopMupoBaHus - 10:

® J1aThl OKOHYAHUSI KaJICHJApHOTO To/1a;
® JaThl BO3HWUKHOBEHHUS OCHOBaHUS st mnpekpamieHus [[M®D (BKIIOYUTETBHO) B YaCTH
pe3epBa Ha BBIIUIATY BOSHATPAXKICHNS YIIPABIISIONIEH KOMITAaHHH;



e Hambonee moO3MHEH W3 JABYX JaT TNPH MPEKpalleHWd - JaThl OKOHYAHWS TIpueMa
TpeboBanmii kKpeautopoB POHAA WM AAThl OKOHYAHHS peaM3alliil BCETO HMMYINECTBA
®oHpa.

Pe3epB Ha BbimaTy Bo3HarpaxxaeHul Hauucisiercs corsiacHo [Ipasunam Y 1IM® napacraromumm
UTOTOM U OTpaXkaeTcs B cocTaBe 00si3aTenbeTB Donma Ha naty onpenenenus CYHA B TeueHUE OTYETHOTO
roja KaKIeli padounii 1eHb.

Pe3epB Ha BBIIIATY BO3HATPaXKICHHS YIPABISIONICH KOMIIAHHMHM W PE3EPB Ha BBIIUIATY MPOYUX
BO3HArPaXKIECHUI, B Cllydae €ClId pa3Mep TaKUX BO3HAIPAXKICHUW OIPENeNsieTCs HMCXOAs U3
cpemHeromoBoi cToMMOCTH YUCTHIX akTHBOB (CI'CUYA), pacCUMTHIBAIOTCS OTASIHHO MO KaXKIOH YacTH
pe3epBa B CIEIYIONIEM HOPSIKE:

® Ha MepBbIi pabounii IeHb OTYETHOTO TOa!

S, = qufw' *x,

rac:

S. . o
i- cyMMa HA4MCIIEHUS pe3epBa Ha MEepBbId pabounil IEHb OTYETHOIO TO1a;
D - xomuuecTBo pabounx aHel B TeKylieM KaJleHIapHOM FOJY;

pacu
C 1

- pacuetHas (poMexxyTouHas) BennunHa CHA Ha mepBbIil pabo4mii IeHb OTUYETHOTO

rojia, B KOTOPbIA HAYMCIISIETCS pE3EPB |, ONMpEIeNICHHast ¢ TOYHOCTBIO JI0 2 — X 3HAKOB ITOCIIE
3arATo 1Mo Gopmye:

Axmuevy — Km,

CUA ™ =
1 'xylcn + xnpn
L5

AKmuebll - pacueTHas BEJIMYMHA AKTHUBOB, BKJIIOYAs JEOUTOPCKYIO 3aJ0/DKCHHOCTH Ha

NepBbI pabo4uii JeHb OTYETHOrO roaa. JeOUTOopCcKylo 3a0KeHHOCTh Ha MepBblil pabounii
JIEHb OTYETHOTO rojla He0OX0AUMO YUUTHIBATH 10 HAYMCIICHUS] BOSHATPAXKICHUH U pe3epBa Ha
BBHIIJIATY BO3HATpaXkIeHHs 3a TEepBBIA pabounii JeHb OoTYETHOrO Tonxa. B ciydae omnaTel B
TIEPBBIN pabOUnil IEHb OTYETHOTO Tofa yrpasisitomnieil kommanueit u3 [1M® Bo3HarpaxaeHui,
HAuYMCIICHHBIX B NEPBBIA pabouuii O€Hb OTYETHOrO Tojd, HEOOXOAWMO NpPU ONpPEAETICHUH
pacyeTHOW BEJIMYMHBI aKTHBOB Ha MIEPBBIA pabovMil IEHh OTYETHOTO T0JIa YBEIUYUTH CYMMY
AKTHUBOB Ha CyMMY YIUIAY€HHBIX BO3HATrPa)KACHUM B IEPBBIA pabounii IeHb OTYETHOTO TO/A.

Km, - BennunHa KpeauTopcKoi 3a10IKEHHOCTH (€3 yueTa HAauMCICHHBIX BO3HAIPaXKICHUH
Ha MePBbI pabouHii IeHb OTYETHOTO TOAIa.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOIIIAS:

Xykn - Pa3Mep BO3HATPKIEHUs yNPaBJISHOLIei Komranuu otHocuTenbsHo CI'CYUA, yCTaHOBIIEHHBINH
npasriamu J1Y [TUD (B 1o11s1x), ASHCTBYIOIIMI Ha TIEPBbIA paOOUMii IEHh OTUYETHOT'O I'0/Ia;

ann - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEMATM3UPOBAHHOMY JIETIO3UTAPHIO, AyIUTOPCKON

opranmzaiyy, oreHImKy [TN® (Tosbko a1t HHTepBaBLHBIX U 3aKphITHIX [TNUD), Oupske (TONBKO
Jutst ouprkeBoro [T D) u nuiry, OCyIIECTBISIONIEMY BEJICHAE PEeCTpa BIIaJICIbIIEB MHBECTHIMOHHBIX
naeB [I1M®, otHocurensno CI'CUA, ycraHoBieHHBIM mpaBmwiamu JIY (B 1OMsIX), ASHCTBYIOIIMI Ha
TIePBBIN PabOUHiA IEHH OTYETHOTO TOJIA;



X,, - KaKz1asl IPOLIEHTHAsI CTaBKa, JIeHCTBOBABILIAS HA TIEPBBIA pab0YHii 1€Hh OTYETHOIO TOIa

:{:1.'.\'.?! + x.?l',!'.?!
3HayeHue | 1+ ———— | He OKpyIIsETCA.

Oxpymienre npu pacuere S; n CYA " nponsBoIMTCS HA K&KIOM JISHCTBIM JI0 2-X 3HAKOB TOCIE
3AITOM.

e Ha npyrue qau onpeneneHus CHA (3a UCKITIOYeHHEeM TIepBOTO pabovero THS OTYETHOTO To/a):

d-1 N
(CUAL™ +> CY4) Y (x,T,)
S. = t=1 * n=1 _ S ,
! D T 2.5

i k=1

Tac.

K — mOpSAKOBBIA HOMEp KaXKIOT0 HAYKMCICHHS pe3epBa B OTYETHOM TOJY, MPHUHUMAIOIINIT
3HaueHus oT 1 10 i. K=i — mopsAaKoBbIi HOMEp TOCIEAHEr0 (TEKYIIEr0) HAYMCICHUS Pe3epBa;

S, - cyMMa Ka&KI0ro MpOM3BEICHHOTO B TEKYIILIEM OTYETHOM TO/ly HAaUHCIICHHS PE3epBa;

S, -cymma ouepesHOro (TEKyILero) HadvCIICHHST Pe3epBa B TEKYILEM OTYCTHOM TO/LY;

D - xonmmuecTBo pabovmMx THEH B TEKYILIEM KAICHIAPHOM TOILY;

T'; - xommuecTBO pabouMX JHEH NepHosa, ONpPENENICHHOTO C Hadala TEKYILEro OTYETHOrO roja Jo

(BKUTFOUasT) 1aThI HAYKCIICHHS pe3epsa S, ;
t — mOpsIIKOBBIN HOMEP PaboOYero JHs, MPHHAUICKAIIETO MEPUOLY, 32 KOTOPBIHA OMpEIeIeHO
T'; , npuanMaromyii 3HaveHmst ot 1 1o d. t=d — mopsiaKoBbIi HoMep padodero JHSI HAUNCIICHHS pe3epBa

S.:

CYA, - croMMOCTh 4YHMCTBIX AKTMBOB IO COCTOSIHMIO HA KOHEI[ KaKIoro paGouero mms t, 3a

uckiroueHreM s d. Ecim Ha pabounii ners t CYA He onperiesieHa, oHa npuHnMaetcst papHoit CUA 3a
TIPEILLIECTBYIOLIMIA THIO t paboumii IeHb OTYETHOO Tro/Ia.

CYAL*" - pacuernast (mpomexyTourast) Benmarza CHA Ha fary d, B KOTOPOii HAYHCIIETCS Pe3epB S

OIpe/IeNIeHHas C TOYHOCTBEO JI0 2-X 3HAKOB ITOCIE 3aITSITOMH M0 (hopMyJIe:



2, T) 2 (,T)
+ n=1

n=1
i-1 d-1 (

)

(Axmusbly — Kmy + .S, )= (O CUA, * T T )
Cq dpacu — k=1 N t=1 ’ D :
Z (‘xyzchn ) Z (xnpnTn )
(n:l + n=1 )
T T
1+ ! '
( 5 )

AKmM@bld - pacuy€THadA BCINYHMHA aKTHUBOB, BKJIFOYas Z[CGI/ITOpCKYIO 3a10JDKEHHOCTh Ha OaTty

d. JlebuTopckyio 3am0KEHHOCTh Ha gary O HeoOXOAWMO YUYMTHIBATH 10 HAYHUCICHUS
BO3HAIPAXKIICHHUIA U pe3epBa Ha BBIIUIATY BO3HArpaXkaeHus 3a naty d. B ciyuae omnartsl B gary
d ynpasmsroreii komnanueit u3 [TM® Bo3HarpakaeHuil, HAYMCICHHBIX B AaTy d, HEOOX0AUMO
IIpu OMpeaCICHNU pvaCTHOﬁ BCJIMYUHBI aKTUBOB Ha ATy d YBCJINYUTL CYMMY AaKTHBOB Ha
CYMMY YILUTAY€HHBIX BO3HArPaXKIeHUIi B naty d.

Km, - BenmumHa KpeIuTOPCKON 3aTOJDKEHHOCTH 0€3 ydeTa HA4MCIICHHBIX BO3HATPAXKIACHUH
Ha nary O, BKJIIOYask OCTaTOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha maty d-1, rme d-1 —
IpeIIecTBy oM pabounii neHs aare d.

i-1

ZSK - o0mmas cyMMa pe3epBOB Ha BBIILIATY BO3HATPAKACHUS, HAYMCIICHHBIX C Hayaua roja
k=1

1o nath d.

X - IPOLICHTHAs CTaBKa, COOTBETCTBYHOIIAS:

Xykn - pasMep BO3HATP@KIEHUs yIpasJistomieii komnanuu otHocuTenbHo CI'CYUA, ycTaHOBIICHHBIH

npaswiamu J1Y [TUO (B nomsix), aeiicTByrommii B Tedenue neprona 71 ;

ann - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEIMAITM3UPOBAHHOMY JIETIOUTAPUIO, AYIUTOPCKOU

oprarmzaruy, oneHnWKy [TU® (Tombko st nHTEpBaIbHBIX U 3aKphITHIX [TND), 6upke (ToNbKO
Just 6upxeBoro 1IMD) u jmiry, OCyIIeCTBILIONIEMY BEICHHE PEECcTpa BIIA/ICIIBIIEB MHBECTUIMOHHBIX
niaeB [ IU®D, otHocutensro CI'CYA, ycranoBneHHsIH npasuwiamu 1Y TTN®D (B nomsx), ASHCTBYIOMININ B

TedeHue neproa 7 ;
N — KOJI-BO CTABOK, JIEHCTBOBABIIMX B OTYETHOMY T'OLY;

X, - KaK/[as1 IPOLICHTHAS CTABKA, JISHCTBOBABILIAS B TeUeHHE ieproza 1 ;

T n - KOJIMYSCTBO pa6quX ):[,Hef/i neprnoja, B KOTOPOM HeﬁCTBOBaJIa CTaBKa Xn’ TMpUHAJIC)KAIICE

N
nepuonty 1, rne T, = ZTH .

n=1
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3HaueHus

HEC OKPYTJIAIOTCH.

ClMémw

S. o
OxpyriieHue mpu pacdere ' H MIPOM3BOANTCS Ha KaKIOM IEHCTBUH IO 2-X 3HAKOB

MOCJIE 3aISTOM.

Pasmep chopMupoBaHHOIO pe3epBa Ha BBIIUIATY BO3HAIPAXKACHUS YMEHBIIACTCS HAa CYyMMBI
HA4YHCJICHHOI'O B TCUCHHUC OTYETHOT'O roaa BO3HarpaxacHus ynpaBHHIOHICﬁ KOMIIaHHH,
CIICLUATIU3UPOBAHHOMY ACMO3UTAPUIO, ayAUTOPCKON OpraHu3aliu, U JHIY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIaeNblleB MHBECTUIIMOHHBIX TIAeB MTA€BOT'0 HHBECTUITMOHHOTO (POHAA.

IIpeBbilieHME pe3epBa TMPU  HAYUCIEHWHM BO3HArPAXKICHMS  YNPABISIONIEW KOMIIAHUH,
BOBHATPAXKICHUSA CIECLHUATU3UPOBAHHOMY JCHO3UTAPUI0, AYAUTOPCKOM OpraHu3alvd, U JIHILY,
OCYLLIECTBIISIIOLEMY BECHHUE peecTpa BIaIeiabLEB NHBECTULHOHHBIX NaeB [ D, B TeueHue KaaeHaapHOTO
rojia He gomnyckaerca. Hauucnenue Bo3HarpaxaeHus Y IpaBisAoOEd KOMIIAHAN Ha MTOCIIEHIOK OTYETHYIO
JlaTy KaJ€HJapHOTO roja B pasmepe, cooTBercTByromieM lIpaBunam Y [IM®, npu HEegocTaTOUYHOCTH
pe3epBa JomycKaeTcs 3a cueT npouux pacxonos [IAD.

He ncrnionb30BaHHEIN B TCUCHHE OTUCTHOI'O roaa pe3€pB Ha BBIIJIATY BO3HArpaXJaCHUs IOAJIC)KUT
BOCCTAHOBJICHHUIO 110 OKOHYAaHWUIO OTYETHOI0 IroJaa, HO HE IMO3AHEC IIEPBOIo pa60qero JHA 1044,
CICAYIOHUICTO 3a OTYCTHBIM, W IIPU3HACTCA B COCTAaBC IPOYUX ITOXOJOB. Vka3aHHOE BOCCTaHOBJICHHE
OTpaXXacTCs IIPHU MIEPBOM OIIPEACICHUN CHA B roay cjeAyromuMm 3a OTYCTHBIM I'OA0OM.

HHOPAOOK YPEI'YJIMPOBAHUA PA3HOI'JIACUI MEXIY YIIPABJISIOIIEN
KOMIIAHUENA U CHEIUAAJW3UPOBAHHBIM JENO3UTAPUEM TP OIPEJEJEHUM
CTOUMOCTHU YUCTBIX AKTUBOB

B cnyuae oOnapysxenus pacxoxnaenuid npu ceepke Cnpasku o CHA IIM® Crennann3upoBaHHbIHA
Jenozutapuil U Ynpasisitonias koMnanus [IM® BBIICHAIOT NPUYMHY PACXOXIAEHUN U COTJIACOBBIBAOT
BO3MOKHOCTH UX YCTPaHEHHUS.

B cimyuae ecnm pacxoxkaeHuss He OBUIM yCTpaHEHBI 10 HWCTEUYEHHUS TPENEIbHOIO CpOKa
NpPEIOCTAaBICHNUsT OTYETHOCTH, (akT oOHapykeHHs pacxoxkaeHuil ¢ukcupyercs B [IpoTokoine
pacxoxaeHuii pe3ynpratoB cBepku CYUA. Ilpu stom Crneruanu3upoBaHHBIN JETO3UTApHA HE 3aBEpsET
CopaBky o CYHA IIM® u nwe mozguee 3 (Tpm) paboumx aHeidl c nmaTel moamucanus IIportokosa
pacxoxaeHui pe3ynpTatoB cBepku CUA yBenomiseT o pakre pacxoxkaenus bank Poccun.

@DaxT MOCIEAYIONIEr0 YCTPaHEHHU PACXOXKACHUN MOATBEPIKIAETCS IMyTeM 3aBEPEHHS CIPaBKH O
CUYA Crennanu3upoBaHHBIM JIETTO3UTAPHEM.

HNEPEPACYET CYHA

B cinyuasx BoisBieHuss omuOkun B pacuete CYA ®  pacdyeTHOH CTOMMOCTH OJIHOTO
WHBECTUIIMOHHOTO Tasi, NMPUBOJIICH K OTKJIOHEHHIO HWCIOJIB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(obs3arenncTBa) B pasmepe 0,1% u Gonee xoppexktHoi CUA, w/unu otkiaoHenne CYA Ha 3TOT MOMEHT
pacuera coctaBiger 0,1% wu Oonee koppektHoit CUA, a Tak ke B cilydasX BBISBICHHSA (HakTa
HECBOEBPEMEHHOTO NPHU3HAHUS/TIPEKPAICHUs] IPU3HAHUS aKkTHBa (00sS3aTeNbCTBA) BHE 3aBUCHMOCTH OT
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CTOMMOCTH Takoro akTuBa (o0s3aTennbcTBa) CrienaaTu3UpOBAaHHBIA MIETIO3UTAPUN M YTIPaBIISIOIIAS
KoMMaHus mpon3BoAT nepecder CUA u pacdeTHOW CTOMMOCTH MHBECTUIIMOHHOTO IMasi M OCYIIECTBIISIOT
BO3MelIeHHe yinepOa BiajieibllaM MHBECTUIIMOHHBIX TaeB B cooTBeTcTBuM ¢ [IpaBumamu Y [TUD u
HOpPMaTHBHBIMU IIPaBOBbIMU akTaMu Poccuiickoit @enepanuu.

Ecnu BeISIBIEHHOE OTKIJIOHEHHE WCIIOJIB30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00sS3aTeNbCTBA)
cocrapmsieT meree deM 0,1% koppektHoit CHA, u otkiioHerne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIISIET
Menee 0,1% xoppektHor CYUA, VYmpapustomas kommanusd u Crenuamu3upOBaHHBIA IEMO3UTAPUI
OTIPEZIETISIOT, HE TPHUBEIO JIA BBISBICEHHOE OTKIIOHEHHWE K TIOCIEAYIOIIMM OTKJIOHEHHSM B YacTH,
WCTION30BAaHHON B pacyeTe CTOMMOCTH akTmBa (o0s3arennctBa), 1 CUA, cocrasmsromum meree 0,1%
koppektHoit CUA, u B citydae orcyTcTBus npeBbieHuii 6onee 0,1% He npoussomasar nmepecuer CYHA u
pacyeTHOM CTOMMOCTHU OJHOT'0 MHBECTUIIMOHHOTO Tasi. YHpaBisomas koMmranus 1 Crelnuain3upoBaHHbINA
JIETIO3UTAPHI 00S3aHBI IPUHATH MEPHI IS IPEAOTBPAIIECHSI TOBTOPEHMSI BEISIBJICHHOW CUTYaINH.

HHOPAAOK OIPEJAEJEHMA JATBI U BPEMEHMU, IIO COCTOSHHUIO HA KOTOPBIE
OIIPEAEJAETCA CTOMMOCTbD HMMYIECTBA, IIEPEJAHHOI'O B OIUIATY
NHBECTHINOHHBIX ITAEB ITU®

CTOMMOCTh MMYILECTBA, MEPEJAHHOIO B OIUIaTy MHBECTHIMOHHBIX NaeB [IN®, ompenensercs B
COOTBETCTBHU C TpeboBaHusiMu PDenepanbHoro 3akoHa «OO0 MHBECTHLIHOHHBIX (OHAAX», NPUHSATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeboBaHusAME Ykazanus u [IpaBunamu onpenenenus CHA.

JlaTta, Mo COCTOSTHHIO Ha KOTOPYIO ONpENeNIeTcs CTOMMOCTh UMYIIECTBA, IEPEJaHHOTO B OILIaTy
WHBECTUIMOHHBIX NaeB [1TM®d, He MoxeT OBbITH ONpenecHa PaHHEee JaThl NIEPeaayu TaKOro UMYIIECTBA B
OIUIaTy HMHBECTUIMOHHBIX IIa€B, 3a HCKIIOYEHHEM CIy4aeB OIpPENEICHHsS CTOMMOCTH HMYIIECTBA,
MEpPEeJaHHOTO B OIJIATy MHBECTUIMOHHBIX NaeB [1M®, Ha OCHOBaHUM OTYETa OLCHIIUKA.

JlaTa, mo COCTOSTHMIO Ha KOTOPYIO OMpENeNseTcss CTOMMOCTh UMYIIECTBA, IEPEJaHHOIO B OIJIaTy
nHBecTUIMOHHBIX naeB [IM®, Ha ocHOBaHMHM OTYETa OLCHIIMKA, HE MOXKET OBITh paHee TPeX Mecsle A0
JIaThI IIEpeAaun TAKOr0 UMYIIECTBA B OIJIAaTy MHBECTHLMOHHBIX naes [T ®.

CTonMOCTh MMYIIIECTBA, IEPEAAHHOTO B OIIaTy MHBECTUIIMOHHBIX MaeB [IM®d, onpenensercs mo
coctosHMIO Ha 23:59:59 Ha gary mepemauM HMMyIIecTBa B OIUIATY HMHBECTUIMOHHBIX maeB [IMD.
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1.

Ipuao:xenue
Kpurepun npusHanus (npekpameHusi NPU3HAHKUS) AKTUBOB U 00s13aTesbcTB DoHIA
AKTHB/O05132TEJILCTBO Kpurtepuu npusHanus KpuTepuu npexpaniennsi Npu3HAHASA
 Jlata UCIHOJHEHUS KPEIUTHOM  OpraHu3anuei

JleHexxHbIe cpelicTBa Ha CYETax,
B TOM 4YHCIIE Ha TPaH3UTHBIX,
BaJIIOTHBIX CYETaX, OTKPBITHIX
Ha YIOPaBIAIOIIYI0O KOMIIAHUIO
A.Y. IIND

Hata  3auucneHWs  JEHEKHBIX  CPEACTB  HA
COOTBETCTBYIOIIMH OaHKOBCKUH cYeT (pacyeTHBIN,
TPaH3UTHBIN, BANIOTHBIA) HA OCHOBAHHWH BBITHCKH C
YKa3aHHOTO CYeTa.

00513aTeNBCTB N0 MEPEUNCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

» Jlata pemenns banka Poccnm 00 OT3BIBE JIMIICH3WH
OaHKa (IEHEeKHBIE CPENICTBA MEPEXOAT B CTATYC IpOYeH
JIeOUTOPCKOM 3a/I0JDKEHHOCTH);

» Jlata nukBHmanuu OaHKa COTJIACHO WH(MOpPMAITUH,
PacKpeITOd B OQUIMATFHOM IOCTYITHOM HCTOYHHUKE (B
oM uuciie 3anucu B ET'PYOJI o nukBuaanuu 6aHka).

[eHexHble cpencrTaa BO
BKJIaJax, B TOM 4YHCIE Ha
BaJIOTHBIX CYETaX, OTKPBITBIX

Ha YIPABJSIIOUIYI0 KOMIIAHUIO
A.Y. IIND

o Jlara 3auucieHHs [JEHEKHBIX CPEICTB Ha
COOTBETCTBYIOIIUNA JEMO3UTHBIM CYET HA OCHOBAHHUHU
BBITIUCKH C YKA3aHHOTO CUETa;

o JlaTa mepeycTyNKH TpaBa TpeOOBaHUS O BEHIILIATE
BKJIaJla ¥ HAUYWCIIEHHBIX MPOIEHTaX HAa OCHOBAaHUH
JIOTOBOpA.

e Jlara WCHONHEHUS  KPEIUTHOHM  OpraHu3alMel
00s13aTeNBCTB 10 BO3BpaTy BKJIaga (BO3BpaT Ha CUET
[IN® neHexHBIX CPEACTB MO TOTOBOPY OAHKOBCKOTO
BKJIa/a);

* llata pakTHUeCcKOi MepeyCTyNKH NpaBa TPeOOBaHUS O
BBIINIATE BKJaJa M HAa4YUCIEHHBIX TMPOLIEHTaX Ha
OCHOBaHUH JIOT0BOPA;

» Jlata pemenust banka Poccun 00 OT3BIBE JHIICH3UH
0aHKa (JICHEXKHBIE CPEJICTBA BO BKJIAJaX IMEPEXOMAAT B
cTaTyc AeOMTOPCKOM 3a0JKEHHOCTH);

* Jlara nukBupaumu OaHKa COIJIACHO WH(pOpMAaLUH,
packpeITOii B O(QUIIMATBLHOM JOCTYITHOM HCTOYHHKE (B
toM umcie 3anucu B EI'PYOJI o mukBumanmm 6anka).

Llennple  Oymarm, B  T.4.
JIETIO3UTHBIE CepTH(HKATHI,
KJIMPUHTOBBIC cepTuHKaThi
y4acTHs

(32 MCKIIOYEHHEM  IIEHHBIX
OyMar nepeiaHHbIX 10 CJIIENIKaM,
COBEpIIacMbIM Ha BO3BpPAaTHOM
OCHOBE, MpU  COXpAaHEHUH
KOHTPAareHTOM TI0 CcJIelIKe 3a
co0OW  3HAYUTEIBHOW  YacTH

Jara mepexoga mnpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

* eclli [IeHHasi Oymara MoJjIeXuT y4eTy Ha CUeTe JEeT0
- JaTa 3a4MCIICHUs] LeHHOW OyMaru Ha cyeT [ero,
OTKpBITBIN ynpasisitomed komnanuu J.Y. TIMD B
CHEIMATU3NPOBAHHOM JIETIO3UTAPHH, ITOATBEP)KACHHAS
COOTBETCTBYIOLIEH BBIMUCKON MO CYETY JIEMO;

* €CJIM JIOKyMEHTapHbIE LIEHHbIe OyMard He Mojjexar
ydeTy Ha cueTax Jemno (3a UCKIIOYEHHEM JETIO3UTHBIX
cepTUGHUKATOB) - C JaThl NpHUeMa IEHHOW Oymaru

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* ecJM lieHHast Oymara, IOJJIE)KUT Y4eTy Ha cdeTe JIeTo -
JaTa CHOHCaHUs LEHHOH OyMaru co cuera Jemo,
OTKpBITOTO ympasistomed komnanun J.Y. IIMD B
CTEIUATN3UPOBAHHOM JIETIO3UTAPUH, TOATBEPIKICHHAs
COOTBETCTBYIOILIEH BBITUCKON MO CUETY JIETO;

* ecIM JOKyMEHTapHble IIEHHble OyMaru He Mojjiexar
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JEeTIO3UTHBIX
cepTUdHUKATOB) - C JaThl TEpeiadu IeHHON Oymaru
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BCEX  pUCKOB W  BbIrof, | [IM®, onpeneneHHol B cooTBeTcTBUU C ycnoBusiMu | [IM®, ompeneneHHOW B COOTBETCTBHUM C YCIOBUSMU
CBSI3aHHBIX c BJIaJICHHEM | JOTOBOpa H MOJTBEPKIACHHON aKTOM IpUeMa | IOroBopa M TMOATBEPXKIAECHHOW aKTOM MpHeMa Nepenadu
IEHHBIMU ~OyMaraMu — CM. | IIepeavyu LIEeHHBIX OyMmar; IIEHHBIX OyMmar;
«Cnenxu PEITO») * TI0 NICTIO3UTHBIM CepTH(PHKATaAM - Jara 3a4HCICHUS | * 0 ACTIO3UTHBIM CepTUPHKATaM - JaTa CIHCAHHUSI C
BO  BKJIaA  (AEMO3WT)  JEHEeXHBIX  CPEACTB, | BKIA/Aa (memozuTa) JIEHEKHBIX CPEICTB,
MOJTBEPKJCHHAS BBIMKUCKOM CO CYeTa IO BKIANY | MOATBEPXKICHHAS BBIMUCKOW CO cyeTa M0 BKJIAILy
(memo3uTy) wWIM C gaThl TpUOOpPETeHHs Takoro | (IETO3WTY), WK C JaThl CIIUCAHMS TaKoTo cepTu(ukara,
ceprudrKaTa MOATBEPKIACHHON aKTOM. MTOATBEPKICHHON aKTOM;
* €CIIM MO0 AMHUTEHTY LEHHBIX OyMmar BHeCeHa 3aluCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MONydeHus WHpOpMANIWKW O JUKBUIAIUH
SMUTEHTA).
[Ipekpamienre NpU3HAHUS ~JCHEKHBIX CPEACTB MU
IIEHHBIX OyMar, TepedaHHbIX B KIMPHHTOBBIN IyN, He
nmpoucxoanuT. JlOXOApl W WHBIE BBIIATHI IO IICHHBIM
OymaraMm, TI€pelIaHHbIM B HMMYIICCTBEHHBIH Iy,
MIPU3HAIOTCS B cocTaBe akTHBOB DoHma.
KmupuaroBele ceprudukartbl ydacTHsl PEKpamaroT
MIpU3HaBaThes ¢ AaThl UX crucanus co cueta JAEIIO.
» Jlng aparoleHHBIX METaUIOB - JaTa Iepexoja Mpasa
COOCTBEHHOCTH, TMONTBEPXKICHHAs AaKTOM IIpHeMa-
nepeavmn;
o Jls AparoneHHpIX METAJUIOB - JIaTa Iepexo/ia mpaBa N N
o Jlns TpeOOBaHUN K KPEIUTHOW OpraHU3aluu
COOCTBEHHOCTH, TIOATBEPXkJICHHAS aKTOM IIpueMa- .
BEITUIATUTh  JCHEXHBIA  OKBUBAJICHT  JParoleHHBIX
JparornieHHbIe METaJIbI; nepeaaun; METAILIOB:
TpeboBanus &k  kpeauTHOU | « Jlms TpeOoBaHWI K KpPEIUTHOH OpraHU3aIUU )
N - JlaTa CIHMCAaHUs C METATIMYECKOr0 CUeTa AParoleHHbIX
OpraHHU3aIiu BEITUIATUTH | BBITUIATUTH JICHEXKHBIA OKBUBAJICHT JParoleHHBIX
. METAJIJIOB B COOTBETCTBUU C YCIOBUSIMH JJOTOBOPA;
JICHEXKHBIH SKBHUBAJICHT | METAIJIOB - JaTa Iepexoja IMpaB COOCTBEHHOCTH

JIparolieHHBIX METAJUIOB (J1anee
— DKBHBAJICHT).

COI'JIaCHO BBIIIMCKE CO CUCTa er,HHTHOﬁ OopraHusanuun
0 3aYMCIICHUHM Ha METAIUIMYCCKHI CUET AparoucHHbIX
METAJIJIOB HAa OCHOBAHUH JOTOBOpA.

- nmata pemieHus banka Poccur 00 OT3bIBE JIMICH3HH
OaHka (IEHE)KHBIE CPEICTBA MTEPEXOIAT B CTATYC TPOUEi
JIeOUTOPCKOH 3a/I0JDKEHHOCTH);

- J1aTa JUKBUIAIMKA KPEAUTHOM OPraHnu3aIii, B KOTOPOit
OTKPBIT METAJUTMYECKUIN cueT, HH(OpMAIUs O KOTOPOi
packphITa B OQHUIIMATEHOM JTOCTYITHOM UCTOYHUKE.

HdeOutopckass  3aJ0JKEHHOCTh
M0 TIPOIEHTHOMY (KyIIOHHOMY)
JIOXOJly TIO JIONTOBBIM IE€HHBIM
Oymarawm;

o Jlnst nebuTOpCKOM 3aIOMKEHHOCTH 0 MPOLEHTHOMY
(KyITOHHOMY) TOXOAY IO JOJITOBBIM IIEHHBEIM Oymaram
- Jata  HACTYIUIEHHS Hayaja CpOKa HWCIOJHEHHS
00s13aTebCTBA MO0 BHITUIATE KYMOHHOTO JI0X0na (1aTa

e JlaTa WHCIIOJHCHUS 00s13aTENBCTB  AMUTEHTOM,
MTOATBEPKACHHOW OaHKOBCKOM BBIMIMCKOM C PacdyeTHOTO
cuera ympaBisawoniedn kommanuun JIY. TIM® wunm
oryeToM Opokepa [TND;
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JlebuTopckasi  3aI0OJDKCHHOCTH
o YaCTUIHOMY/TIOJTHOMY
MOTAIICHUO SMUTCHTOM

OCHOBHOTO JIONITA IO JIOJITOBBIM
LEHHBIM Oymaram.

OKOHYaHHA KYIIOHHOTO nepnoz[a) B COOTBCTCTBHUHU C
YCJIOBUAMMU BBIITYCKa LICHHOM 6YMaI‘ .

° IIJ'IH ,E[e6HTOpCK0171 3aJ0JPKCHHOCTH 1o
IIaCTI/I‘IHOMy/ TMOJITHOMY IIOTallICHUIO OMUTCHTOM
OCHOBHOI'o JoJjira Imo AaOJI'OBBIM HIECHHBIM 6YMaI‘aM —
JaTa 4aCTUYHOI'O MJIM ITOJTHOI'O IIOraliC€Hus HOMHHAaJla
Ha OCHOBAHHMU PCIICHUS O BBITYCKC.

» JlaTa NMKBHIAIMU DMHUTEHTA, COIVIACHO BBINHCKE U3
EI'PIOJI (unu BBINIMCKA W3  COOTBETCTBYIOILIETO
YIIOJIHOMOUYEHHOT'O OpraHa HHOCTPAHHOT'O I'OCy1apCTBa).

JleOburopckas  3aJ0JDKEHHOCTh
M0 TPOIEHTHOMY JOXOAY TIO
JNEHeKHBIM  CpelcTBaM  Ha
cyeTax YIpaBISIIOLIECH
komnanuu . Y. ITND

. JlaTta, B KOTOpYyI0 CyMMa NIpOILIEHTOB (TIOJIHAs
WIA 4YacTH4Hasg) K TIONyYEeHHIO MOXET OBITh
JOCTOBEPHO ONpEeICHa;

® I[aTa OKOHYaHHsA rnepuoaa Ha4dYHuCJIICHUA
IOPOLIEHTHOIO  JoXoja - B cilydae, €clld
JOrOBOp/COTJIAIICHHE IO TMPOLEHTHOMY JO0XOAY Ha
OCTaTOK II0 CYETy COAEPKHUT YCIOBHS, KOTOpPhIE HE
IMMO3BOJIAIOT MPHU KAXKIAOM ONPCACICHUU CHpaBCI[JIHBOfI
CTOUMOCTH JIOCTOBEPHO paccuuTaTh CyMMY
OPOLIEHTHOTO  J10X0Aa K  IONYYCHUIO MU
JIOTOBOP/COTJIAllIEHUEe O HA4YMCICHUM MPOLEHTOB Ha
HECHIDKaeMBI OCTaTOK IO CYETy IMpelycMaTpUBaeT
YCIIOBUS, IPU KOTOPBIX MUTOrOBAsi CyMMa IPOLIEHTOB K
NOJYYEHUIO MOXKET M3MEHUTHCS

» JlaTa okOHYaHUs 00s3aTEIBCTBA COTIACHO YCIOBHSIM
JIOTOBOpA/COTTIAIlIEHHsT O MPOLECHTHOM J0XOle IO
JNIEHS)KHBIM ~ CPEACTBAaM Ha CYeTax yIpaBISIOMIESH
komnanuu [.Y. [IND;

e Jlara mepeycTynkd IpaBa TpeOOBaHUS O BBILIATE
BKJIaJ]a W HAYUCIIEHHBIX TMPOLEHTOB Ha OCHOBaHUU
JIOTOBOPA;

» Jlata pemennst banka Poccuu 00 OT3BIBE NHIICH3UH
0aHka, (JIEHEKHBIC CpPEICTBA TMEPEXOAAT B CTaTyC
MpodYeil eONTOPCKOM 3aI0IKEHHOCTH);

o Jlata JuKkBHANUK OaHKa COIJIACHO WH(MOpPMAIIUH,
PacKpbITO B OQUIMAILHOM JOCTYITHOM HMCTOYHUKE (B
toM umcite 3amucu B EI'PYOJI o mukBumanmm 6anka).

Jebutopckast  3aI0JDKEHHOCTH
IO BHIJIATE JIUBUJCHJIOB IIO

JleOburopckas 3a10JKEHHOCTh TIPU3HAETCS KaK aKTHB C
MEPBOrO JIHA, KOrJa IieHHble OyMard HaYMHAIOT
ToproBaTbcs 6e3 yuera muuiennaos (DVD_EX _DT)

B kauecTBe HMcTOUHMKA HH(OPMAIMH UCHOJB3YHOTCS
HKO AO HP/, cucrema «biymbepr» (Bloomberg).

e JlaTa WCIIOJHEHUS 00513aTENIBCTB  AMUTECHTOM,
MOITBEPKJCHHON OaHKOBCKOHM BBINMKICKOM C pacYeTHOTO
cuera ympapiawomenn komnanuu Y. [IA®  wumm
otyetom Opokepa [TUD;

aAKIHAIM, J0xoja mo | IIpu oTcyTcTBHM MH(pOpManmy W3 BHINIE yKa3aHHBIX | * Jlara MTUKBHUIAIMM 3MHTEHTA, COTJIACHO BBINMHMCKE W3

JIETIO3UTAPHBIM PACITUCKAM WUCTOYHUKOB (B TOM umcie pasMmepa mpuuutapomuxcs | ETPIOJI  (wnmm  BBIMMCKM W3 COOTBETCTBYIOIIETO
BBITUIAT) - JaTa 3a4UCIICHUS JCHEKHBIX CPEICTB Ha | YIOJHOMOYEHHOTO OpraHa HHOCTPaHHOTO TOCYJIapcTBa).
pacUeTHBIN CUET, OTKPBITHIA YIIPABIAIONMIEH KOMITAHUH
J.Y. TIND (B Tom yncie Ha cuet Opokepa [T D).

Jebutopckass  3am0JDKEHHOCTH | * JlaToit mpu3HAaHWS IOXOda MO TasM, sIBIsieTcs narta | ¢ Jlara mcrmoiHeHHs 0053aTeIhCTB 1O BBITUIATE J0X0/a,

M0 J0XO0JaM WHBECTHUITMOHHBIX
naeB poccuiickux [IM® u naes

(axmmii) HMHOCTPaHHBIX
WHBECTUIIMOHHBIX (OHJIOB, TMaH
KOTOPBIX BXOIST B  COCTaB

BO3HHMKHOBEHMSI 00s3aTeNbCTBA II0 BHIIJIATE JOXOJAa,
yKazaHHasT B COOOMNIEHWHM O BBIIATEe J0XOAa II0
MHBECTULUOHHBIM masiM poccuiickux [IMD u nasm
(aK1usiM) HMHOCTPAHHBIX HMHBECTUIMOHHBIX (HOHIIOB,
KOTOpblE BXOAIT B coctaB umymiecta [IUD, B

MTOATBEPKICHHOW OaHKOBCKOM BBIMIMCKOM C PacueTHOTO
cuera ynpasisitomied komnanuu [1.Y. [IUD /oTyetom
opokepa [TND;

 Jlara JMKBUJALIMM  YOPABISIONIEM  KOMIaHUU
(vHBecTUIIMOHHOTO (oHAAa (WA, BBIABIIETO Iad
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umyiectea [IN®, no poxomam
OT  JIOJIEBOTO  y4acTusi B
YCTaBHOM KaIuTaje.

cootBercTBuM ¢ wuHpopmammerr HKO AO HPJ,
nHpopMamoHHo# cuctemoit "birymbepr"(Bloomberg)

win  uHQOpManmuel o0  BBIIUIATE JOXOJa  Ha
opUIMaTFHOM CaliTe YHOpaBIAIONIeH KOMIIAHHUH/B
opUIHATEHOM WH(POPMHUPOBAHUH BIIQICTIBIICB

WHBECTUIIMOHHBIX MAa€B O BBILIATE J0X0oAa (JUIs
KBATH(HUITIPOBAHHBIX HHBECTOPOB);

» Jlata, ¢ KOTOpOW WHOCTpaHHBIE II€HHBIE OyMaru
HauMHAIOT TOProBaThCsi 0e3 yd4eTra OOBABICHHBIX
muBunennos (DVD _EX DT) B coorBercTBHH C
WH(POPMAITIOHHON CUCTEMOM
"Baymbepr"(Bloomberg);

* [lo nmoxonmam OT JOJIEBOTO YYacThs B YCTaBHOM
KaluTajge - Jara [PUHATUS pPELIeHHs OOILero
coOpaHMs O BHIIIJIATE TAKOTO JOXOAA;

* [Ipu oTcyTcTBMHM MHPOPMAILIUK U3 BBINIE YKa3aHHBIX
WCTOYHHUKOB (B TOM YHCIIE pa3Mepa MPUUUTAIOLIUXCS
BBHIIIJIAT) - JaTa 3a4ydCICHHS JEHEXHBIX CPEICTB Ha
pacdeTHbIi cueT ynpasisomend komnanuu J1.Y. ITAD
/ Ha cyet Opokepa [TU®.

(BBIITyCTUBIIIETO ~ aKIWH)), COTJIACHO BBIMHCKE U3
EI'PIOJI (unu BBINIMCKA W3  COOTBETCTBYIOILIETO
YIIOJIHOMOYEHHOTO OpraHa HHOCTPaHHOTO FOCYIapCTBa).

JleHnexxHobie CpelcTBa,
HaXxOAIIHeCs y
pohecCHOHATBHBIX

Y4aCTHUKOB PBIHKa IEHHBIX

oymar (nanee — Opokep)

Jlata  3aumClieHWs]  JICHEXKHBIX  CPEJICTB Ha
CHCIUANBHBIA OPOKEPCKUI CUET HA OCHOBAHWH OTYETa
Opokepa

* Jlata wucnomHeHWS OpOKEepOM O0S3aTENBCTB TIO
NEPEUNCIICHUIO JEHEXHBIX CPEICTB C CIEHHAJIbHOTO
OpOKEpCKOro cyera;

* Jlata pemenns banka Poccuu 00 OT3BIBE JIMIIEH3NU Y
Opokepa (IEHEXXHBIE CpEACTBA IEPEXOISAT B CTaTyc
MpoYeii TeOUTOPCKOM 3aI0JIKEHHOCTH);

» Jlara nukBumanuu Opokepa coryiacHO HWH(popMaiuy,
packpeIToil B O()UIIMATIBLHOM JOCTYITHOM HCTOYHHKE (B
toMm uucie 3anucu B ET'PIOJI o nukBunaimu 6pokepa).

3aI0JDKEHHOCTh I10 CAEIKaM C
LIEHHBIMA Oymaramu,
3aKJIIOYEHHBIM Ha yCIOBUIX T+

JlaTa 3aKjIroueHus IOroBopa 1Mo MPUOOPETCHUIO
(peanmzanyn) IEHHBIX OyMar.

JlaTa HampaBieHUs MMOATBEPIKICHUS HA yYACTHE B
KOPIIOPAaTUBHOM JAEHCTBHUH (aKienT odepThl) B Cirydae,
€CJIM YCJIOBHSI UCTIOJIHEHUS 0(ePThI ONPECICHbI U
HEU3MEHHBI 10 IaThl HICTIOJTHEHUS O(EPTHI.

JlaTa mepexona rmpaB cOOCTBEHHOCTH Ha IICHHbIE OymMaru
MOJTBEPKJEHHAS BBIITUCKOM 10 CYETY JIETIO.

3a710JDKEHHOCTh MO CJEIKaM C
BaJIOTOM, 3aKJIIOYCHHBIM Ha
ycnoBusix T+

I[aTa 3aKJIFOUCHUS JOTOBOpaA I10 noxynKe/ apoaaxe
BaJIFOTHEI.

Jlara mepexoma mpaB COOCTBEHHOCTM Ha BaJIOTy Ha
OCHOBAaHHUH BBIITNCKU CcO cuecra OTKPBITOT'O Ha
ynpasisitontyto  komnanuto  J1Y. TIM®/6pokepckoro
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oT4YeCTa.

IIpousBoaHbIC (hMHAHCOBBIC
UHCTpYyMeHTHI (nanee — [ION)

Jarta npuoOpeTeH st B COOTBETCTBHU C OTYECTOM
Opoxepa.

* UCTIOJTHEHUE KOHTPAKTA;

* BO3HHKHOBEHHS BCTPEUHBIX  O0S3aTEIbCTB
KOHTPaKTy C Takoil ke crenudukanue,
3aKJIIOUeHUE OCETHOMN CIIENKH;

* 0 WHBIM OCHOBaHHUSAM, yKa3zaHHBIM B I[IpaBmmax
KIIMPHUHTA, B YCTAHOBIEHHOM UMM TTOPSJIKE.

1o
T.C.

Cnenxu PEITIO

ITo moroBopam mpsimoro PEIIO
(mpomaBIOM LEHHBIX OyMar o
nepBoil wactu porosopa PEIIO
SBIISIETCS yIpaBJIstoIias
komrranus [[.Y. ®onmga):

- Obs3arensctBa PoHma 10
BO3BpaTy JEHEKHBIX CpEJICTB,
MOJyYEHHBIX IO TEepBOIl 4YacTH
norosopa npsmoro PEINO;

- llennble Oymaru, mepenaHHbIC
@oHIOM 1O TMEPBOM  YacTh
norosopa npsimoro PEITO.

Ilo  noroBopam  oOpatHOrO
PEIIO (mokymareneMm LEHHBIX
Oymar no morosopy PEIIO mo
nepBoit yactu PEIIO sBasercs
yopasisironias  komnanus [ Y.
®donma):

- JeOuTopcKas 3aJ0JKEHHOCTD
K TOJNyYEHHIO  TEPeJaHHBIX
JICHE)KHBIX CPEJCTB MO MEPBOI
yacTd  JO0roBopa  00OpaTHOro
PEIIO.

- 00513aTeNLCTBO 10 0OpaTHOMY
BBIKYITY IIEHHBIX Oymar,
MOJyYEHHBIX 110 NEPBOHM YacTH,
M peajn30BaHHBIX /0 MOMEHTa
WCIOJHEHHS IO BTOPOH YacTH

Horosop npsimoro PEIIO:

* Ha JIaTy UCNOJIHEHUs nepBoi yactu norosopa PEIIO,
MIPU3HAETCA KPEAUTOPCKAsl 3aJ0JDKEHHOCTh B CyMMeE
MOJyYEHHBIX JEHEKHBIX CPEACTB IO NEPBOM YacTH
norosopa PEIIO, yBennueHHas Ha CyMMY IpPOIICHTOB,
paccunTaHHbIX Ha Aary omnpeaeneHus CUA mno craske,
MIPeTyCMOTPEHHON JOTOBOPOM/OHUPIKEBOH CIIETKOM;;

*  TpeKpalmleHWe  NOpU3HAHHMA  LEHHBIX  Oymar
nepefaHHbIXx Mo mpsimoMy goroopy PEIIO He
MIPOUCXOAMT.

Horosop obpatHoro PEIIO:

* Ha JIaTy MCIIOJIHEHUS NepBoi yacTu gorosopa PEIIO
NpU3HaeTcs AeOMTOPCKON 3aJ0JDKEHHOCTH B pasMmepe
CyMMBI JICHEKHBIX CPEICTB, NepeaanHpie MOHAOM 10
nepBoil vactu gorosopa PEIIO, yBenudeHHON Ha
CyMMy  MpOLEHTOB, pPACCUMTAaHHbIX Ha  JaTy
onpeaenenuss CYA mo cTaBke, NpeayCMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CICIKOM;

* IpU3HAHUE LEHHBIX OyMar, HOJIy4YEeHHBIX IO IEpBOH
yactu aorosopa PEIIO, ve npoucxoaur.

* Ha naty crimcanwus co cuera JIEIO neransix Oymar,
NOoJy4eHHBIX 1o gorosopy oopataoro PEIIO (tonbko
B ClIy4ae, €CJIM Ha MOMEHT criicanus co cuera JEITO
[EHHBIX OyMar 1o cIeJIKaM KOJUYECTBO MPU3HAHHBIX B
[MN® nienHbIX OyMar paBHO HYJIIO), JIO MOMEHTA
WCIIOJTHEHMS IO BTOPOM YacTH, IPU3HAETCA
obs3arenscTBO [TMD 1o nmproOpeTeHno Takmx
IIEHHBIX OyMar JIjsi ICTIOJIHEHUS] BTOPOW YacTH CIIENKH

Horosop npsimoro PEIIO:
. Ha JaTy WCIOJHEHUsS BTOPOH YacTH IOroBOpa
PEIIO  npoucxomuT  mOpeKkpalleHHe  OpU3HAHMS

KPEAUTOPCKON 3aJI0JXKEHHOCTH B CyMME MOJY4YEHHBIX
JICHEXKHBIX CPEACTB IO MEpPBOM 4acTU. B ciydae eciau
WCTIONTHEHHE 0053aTeNbCTB HE OyNEeT BCTPEUHBIM, MO
JTaTOW MCITOJIHEHHUSI BTOPOW YacTH, MpUHUMAeTCs Oosiee
MO3aHAA U3 ABYX JaT: NOCTAaBKU WM OILJIaThBIL.

Horosop o6patnoro PEIIO:

* Ha JIaTy UCIOJHEHHs BTOpo yacTu gorosopa PEIIO
MPOUCXOJNT TpEeKpalleHe TNPU3HAHUS JIeOUTOPCKOI
3aJI0JKEHHOCTH KOHTparenra rno gorosopy PEIIO.

* Ha jgary cnmcaHus co cuera JIEIIO meHHBIX Oymar,
MOJTy4eHHBIX 10 noroBopy oopataoro PEIIO (Tonbko B
ciayyae, eciu Ha MoMeHT cmmcanmsi co cuera JEIIO
LEHHBIX OyMar 1o clejikaM KOJMYECTBO NMPU3HAHHBIX B
[IN® mnensplx Oymar paBHO HYJIO), JO MOMEHTa
WCTIONTHEHWsT 10  BTOPOHW  4YacTH,  NPU3HAETCS
o0s3atenscTBO [IM® mo nmpuoOpeTeHnI0 TaKuX LHEHHBIX
Oymar [/l UCIOJNHEHHS BTOPOM YacTh CHAEJKH
obpatuoro PEIIO.
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nmorosopa ooparrnoro PEITO.

obpatuoro PEIIO.

JleOburopckass  3aJ0/KEHHOCTD,
BO3HUKIIIAS B pe3ynbTaTe
COBEPIICHUS CIIETIOK c
HAMYILIECTBOM 1IN D, o

KOTOPbIM HacTynwia HauOoiee
paHHsA JaTa pacyeroB; ABaHCHI,
BBIIaHHBIE 332 CYET HMYILIECTBA
[MN®; Jebutopckas
3a10JDKEHHOCTD  YIIPABISIFOLIEH
KOMIIAaHUH rnepexn [MN®;
JleOburopckas  3aJ0/KEHHOCTD,
BO3HMKIIAsl [0 JOTOBOpPAaM C
ayIUTOPCKOMI opraHu3zanuen,
CHEIHATU3UPOBAHHBIM

JETO3UTAPHEM, PETUCTPATOPOM,
yKa3aHHbIMH B mnOpaBuiax Y

[MN®; Jebutopckas
3a0JDKEHHOCTE [0 Hajoram,
cOopam, ONUTHHAM B OFOJ[KETHI
Bcex ypoBHei; Jleburopckas
3a/10JKEHHOCTD 110
BO3MEIICHUI0O CYMMBI HAaJOTOB
u3 Omomkera P®; I[lpouas

I[e6I/ITOpCKaH 3aJ0JIXKCHHOCTbD.

* Jly1s1 ocTanbHBIX BUAOB aKTUBOB - 1aTa epeAadn
aKTHBOB (JIEHEKHBIX CPECTB) JIUILY, B OTHOILIEHUHU
KOTOPOT'O BO3HHMKAET 1eOUTOPCKAst 3a0JKEHHOCTb.

e Jlata wucHoNHEeHHS 00s3aTENILCTB
COTJIACHO JIOTOBOPY;

 JlaTa JIMKBHOAIIMK 3a€MIIUKA, COTIACHO BBIITUCKE M3
ET'PHOJI.

nepen 1INO,

Kpenuropckasi 3a10/DKEHHOCTD
Mo  cHelKkaM, 10 KOTOPBIM
HAacTynmmia Haubojee paHHSI
JlaTa pacyeToB

[ara mepexo/a npaBa COOCTBEHHOCTH Ha aKTHB
(menexnsie cpenctsa) kK [IM® ot nuia, B OTHOMIEHUN
KOTOPOI'0 BO3HHUKAET KPEIUTOPCKAs 3aJ0JKEHHOCTh

Hara ucnionmaenust oosi3arenscts [IM®D no gorosopy

Kpenuropckast 3a10JKEHHOCTH
II0 BbIJAYE€ WHBECTUIIMOHHBIX
naes [TUD

Jata BKJIIOYEHHS  JEHEKHBIX CpPEACTB  (MHOTO
MMYIIECTBA), EPEAaHHbIX B OIJIATy HHBECTHLIMOHHBIX
naes, B UMyiectso Ponna

Jlara BHeceHHMd TPUXOJHOW 3alucu O BbIJaue
MHBECTULIMOHHBIX MaeB B peectp DoHAA cOriacHo
OTYETY PErUCTpaTOpa

Kpeautopckas 3a/1075K€HHOCTh
10 BbIJAYC HHBCCTHUIIMOHHBIX
naes [IM® npu obmene

Hata 3auucnenus B [IU® umymiecTBa, MOCTYNUBIIETO
B OIIaTy OOMEHa IaeB

Jlata BHeceHHMd TPUXOJHOW 3amucu O Bbljaue
WHBECTUIIMOHHBIX maeB B peectp [IM® mpu obmene
COIIACHO OTYETY pErucTparopa
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Kpeautopckas 3a1075K€HHOCTh
I1o BBIILIATE JICHCKHOU
KOMIICHCAIIUM TIPU TOTAICHUU
WUHBECTULIMOHHLIX maeB [ID
(nepeuncneHun JICHEKHBIX
CPEJICTB IIPU OOMEHE TacB)

Jlatra BHeceHHsS pPacXOJHOW 3aluCH O IOTalleHUuU
(cnucanuu npu 0OMeHe) UHBECTULIMOHHBIX TaeB [TNd
COIJIACHO OTYETY perucTparopa

Jata BpIuIaTel (TIEpeYHCICHUS IO OOMEHY) CyMMEI
ICHEKHOU KOMIIEHCAIINHY 3a UHBecTULIMOHHEIEe Tau [T D
COrJIaCHO 0AaHKOBCKOI BBIIMHCKE

Kpeautopckas 3a105k€HHOCTh
Iepe;  areHTaMu 10 BblIAde,
MOTAIICHUO u o0MeHy
WHBECTUIMOHHLIX naes [Td

[ara ocymiecTBieHus onepaluuy BeLAaYH U (UIIN)
MIOTaIlIeHNs] TIaeB B peecTpe HHBECTUIIMOHHBIX MaeB
[IN® no 3asBKe arcHra.

JaTa mepeduciieHuss CyMMBI CKHJJOK/Ha10aBOK areHTy U3
[MN® cormacHO GAaHKOBCKOH BBITTUCKE.

Kpenuropckas 3a101KEHHOCTD
nepes yupaBIsiomei
KOMITAaHUEH, BOBHUKIIIAS B
pe3ynbTaTe UCIOIb30BaAHUS
YOPABISIIONIEH KOMIIaHUEH
COOCTBEHHBIX JEHEKHBIX
CPEJICTB JIJISl BHITLIATHI
JIEHEXKHOU KOMIIEHC ALK
BJIAEJIbLIAM UHBECTUIIMOHHBIX
naes [IM® npu norameHuy u
(nnm) oOMeHe HHBECTHIIMOHHBIX
naes [INO

JlaTa nosrydeHus IEHEXKHBIX CPEIACTB OT YIIPABIIAIOLICH
KOMITIaHHH COTJIaCHO OAHKOBCKOM BBITIMCKE.

Jlata Bo3BpaTa CyMMBI 3a10JKEHHOCTH YIIPABIIAIOIIEH
KOMITaHUH COTJIACHO OAHKOBCKOH BBIMKCKE

Kpenuropckas 3a101KEHHOCTD
0 yIIaTe HAJIOTOB U APYTHUX
00s13aTENIbHBIX IUIATEKEN U3
umyiectsa [ 11D

JlaTa BO3HUKHOBEHHMSI 00513aTEIHCTBA 110 BHIIIIATE
HaJora " (Miu) 00sI3aTeBHOTO TUIaTeKa, COTJIACHO
HOPMATHBHBIM MIPAaBOBBIM akTaM Poccuiickoil
Denepanyu U (WIH) JOTOBODY.

[ara nepeuucneHus CyMMbl HaJOroB (00s3aTeNbHBIX
ratexeil) ¢ pacuerHoro cuera [IM®D cormacho
0aHKOBCKOM BBITTHUCKE

Kpenuropckas 3a101KEHHOCTD
0 BO3HATPAXKICHISIM
YIPaBJISIONICH KOMIIAHHH,
CIIEIUATU3UPOBAHHOMY
JIETIO3UTAPHIO, Ay TUTOPCKON
OpraHu3aluu, JUILY,
OCYIIECTBJISIOLIEMY BEeJICHUE
peecTpa BIajebIeB
MHBECTUIHOHHLIX naeB [T, a
TaKXe 00513aTeIbLCTBAM I10
oIuIaTe MPOYNX PACXOJIOB,
OCYIIECTBISIEMBIX 32 CUET

o Jlara pacuera CUA, ecnu ynpaBisomas KOMIIaHNs
MMeEET BO3MOKHOCTH JIOCTOBEPHO U Ha/IEAKHO
OTIPEACTUTH Pa3Mep BOZHATPAKICHUH U TIPOYUX
Pacxo/0B, OCYIIECTBIIAEMBIX 32 CUET UMYILECTBA
ITA® B COOTBETCTBUU C YyCIOBUSAMHU JJOTOBOpA

o JlaTa BO3HMKHOBEHHS 0053aHHOCTU COTJIACHO
YCIIOBHSIM JIOTOBOpPA, €CIIM €CTh OCHOBAHHSA
OJTHO3HAYHO T0JIaraTh, YTO YCIYTH MO JOTOBOPY
OyayT OKa3aHbI

o JlaTa momydeHus JOKyMEHTa, MOATBEPKIAIOILIETO
BBITIOJTHEHHE PaboT (okazanus yciyr) [IUD no
COOTBETCTBYIOIINM JIOTOBOPAM WJIH B

Jlara nepeuncieHuss CyMMbI BO3HArpaXxJAeHUN U
pacxoj0B ¢ pacuetHoro cuera [IT®D cornacHo
0aHKOBCKOH BBIITUCKE
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umyiectsa [IUD B

COOTBCTCTBUU C TpC6OBaHI/I$[MI/I

JIEWCTBYIOLIETO
3aKOHOJIaTEIbCTBA

cooTBeTcTBUU C TipaBusiamu Y ITAD.

Pezepn Ha
BO3HATpaXkJICHUA

BBITIATY

[Mopsinok ompeneiacHus pe3epBa W YCIOBHS €r0O
OTpaKEHHsST B 0053aTENLCTBAX B COOTBETCTBUU C
Hacrosmmmu [IpaBunamu onpeneneans CHA dorma

B nmaty mosHOTO HMCTONB30BaHMS pe3epBa HA BBIILIATY
Bo3HarpaxaeHnus. [1o OKOHYaHUM OTYETHOTO rojia MOCe
BOCCTaHOBJICHHMS HEHCIIOJIb30BAaHHOTO  pe3epBa B
COOTBETCTBHH ¢ HacTosmuMHu IIpaBmmamu ompemeacHus
CYA donga
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IIpunoxenne 2.
MeToanka onpeejeHus1 CIPaBeIJINBOiil CTOUMOCTH AKTHBOB U 00513aTeJIbCTB

MOJAEJIN OHEHKN CTOUMOCTHU HEHHBIX BYMATI'

Jnst OIEeHKW CIpaBeIMBON CTOMMOCTH IEHHBIX OyMar HCIONB3YIOTCS MOJENH OIEHKH CTOMMOCTH
LIEHHBIX OyMar, JUIs KOTOPBIX ONPEACSiCH aKTUBHBIA PHIHOK, M MOJICNIM OIICHKM CTOMMOCTH IICHHBIX Oymar, Jjis
KOTOPBIX HE OMNpeAeSieH aKTUBHBIA PHIHOK, a TaK K€ MOJENIU OIEHKH, MO KOTOPHIM OIpPEACNiCH aHaIOTHYHBIN
aKTUB.

AKTHBHBIM PBIHKOM ISl IIEHHBIX OyMmar, MOMYIIEHHBIX K TOpraM Ha POCCHHCKON WM WHOCTPAHHOMN
Ouprke (3a MUCKITIOUEHHUEM OOJIMTAIlMH BHEIIHWX OOJWTAIMOHHBIX 3aliMOB Poccuiickoit demepariiu; ITOJITOBBIX
LUEHHbIX OyMar MHOCTPaHHBIX TOCYAapCTB; €BPOOOTUTaliii WHOCTPAHHBIX SMHUTEHTOB, MLEHHBIX Oymar
MEX/TyHAPOIHBIX (DMHAHCOBBIX OPTraHM3ALMIA') MPHU3HACTCS JOCTYIHASA M HAOJIIOfaeMas OGUpKeBas IUIOMAIKA, B
Clly4ae OJTHOBPEMEHHOTO COOJFOIEHHUS HIDKETIEPEUHCICHHBIX YCIIOBHIA:

* HAJIMYMS [IEeHBI (KOTHPOBKH) HA ATy OMpECICHUs CIIPaBeJINBONM CTOMMOCTH (B cllydae, eciii Ha BCEeX

JIOCTYITHBIX U HAOJI0JaeMbIX OMPIKEBBIX TUIOMIAAKaX ObLI HETOPrOBBIH JIeHb Ha naty onpezaeacHus CHA —

aHAM3UPYIOTCA JaHHBIE MOCIEAHET0 TOPrOBOIO JHA HAa JAHHBIX IUIOMIAKaX, IMPENIIeCTBYIOIIETO

HETOPTOBOMY);

* KOJIM4ecTBO caeiok 3a nocnenuue 10 (decsars) Toproeeix auei — 10 (lecsars) u 6osee;

* COBOKYIHEIH 00BeM cnenok 3a mocnegane 10 Toproeix mueit mpessicua 500 000 (IlstbcoT THICSTY)

pyOueli (M COOTBETCTBYIONIUI pyONeBBId SKBUBAJEHT 10 Kypcy banka Poccum Ha maty ompeneneHus

aKTUBHOTO PBIHKA, €CJI 00BEM CICIIOK OIPE/ICIICH B MHOCTPAHHOM BaJIIOTE).

HabnromaeMpIM  (ZOCTYMHBIMK) TOPTOBBIMH IUIOIIAAKAMH B IEJSIX ONpPEACICHUS CIPaBEIIMBON

CTOMMOCTH IICHHBIX OyMar siBJISFOTCSI:

o IlyOnnunoe akumonepHoe obmectso "Mockosckas bupxa MMBB-PTC";

o Ilyonmunoe akinonepHoe oo0iecTBo "Cankr-IlerepOyprckas oupxa';

o AxkuuonepHoe obmecTBo "bupika "Cankr-IlerepOypr";

o AwmepukaHnckas honnosas oupsxka (American Stock Exchange);

« Benckas ponmosas 6upska (Vienna Stock Exchange);

o Tonkonrckas donmoas oupsxka (The Stock Exchange of Hong Kong);

« Esponekcr (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

o MHpmannckas ponmosas 6upxa (Irish Stock Exchange);

o Hcnanckas ponnosas 6upxka (BME Spanish Exchanges);

« HWramesuckas honmoBas oupxka (Borsa Italiana);

« Kopeiickas 6upxa (Korea Exchange);

o Jlonmonckas ¢pounoBas 6upxa (London Stock Exchange);

o JliokcemOyprckas gponmoBas oupka (Luxembourg Stock Exchange);

o ®@onposas oupxa Hacnak (Nasdaq);

o Hewmenkas gongoas oupxa (Deutsche Borse);

« Hero-Mopkckas ponyosas Gupsxa (New York Stock Exchange);

« Hero-Mopkckas ponyosas 6upxa Apka (NYSE Area);

o Toxwuiickas ponnosas 6upxka (Tokyo Stock Exchange Group);

« ®onpgosas oupxa Toponuto (Toronto Stock Exchange, TSX Group);

o Ilseiittapckas poumoBas oupxa IcAitDke (SIX Swiss Exchange);

o @pankdyprckas hongosas oupixka (Frankfurt Stock Exchange);

« Yukarckas ponnoas oupxa (Cuditudxkc) (Chicago Stock Exchange (CHX));

« IIMamxatickas pormosas oupska (Shanghai Stock Exchange);

1 -

B Cliy4ae, eClin 00JIMTalMy BHELIHUX OOJHMIallMOHHBIX 3aiiMOB P(I), JIOJITOBBIC LICHHBIC 6yMam HMHOCTPAHHBIX I'OCYAapCTB, eBpOO6J’IHFaHHI/I HWHOCTPaHHBIX
OMHUTCHTOB, LICHHBIC 6yMaFI/I MEXKIAYHAPOIHBIX (bI/IHaHCOBbIX OpI‘aHI/IBaHI/Iﬁ JIOIMYIICHBI K TOpTraM TOJIBKO Ha pOCCHﬁCKOﬁ 6Hp>{<e, TO CpaBeaInuBasg CTOUMOCTD
LECHHBIX 6yMar OnpeacsIeTCs Ha ypOBHe 1 Tak KE, KaK OIPEACIACTCA ClipaBeyInBas CTOUMOCThH oOnurarui pOCCHﬁCKOl‘O OMHUTEHTA.
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o Ulemxenbckas Gpoumosas oupsxa (Shenzhen Stock Exchange);
« Jloumonckas 6upsxa meramios (London Metal Exchange).

OCHOBHBIM PBIHKOM JJIsl POCCHICKHX LIEHHBIX OyMar Mpu3HaeTCs:

v MockoBckast Oupika, eciin MOCKOBCKasi OMprka SIBISIETCS aKTHBHBIM PBIHKOM.

v' B cuyudae, eciii MOCKOBCKast OWMp)Ka HE SIBISCTCS AKTHBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
TUTOINAKA M3 YHCIIa aKTUBHBIX PHIHKOB, MO0 KOTOPOU OMpeiesieH HanOOobIINi 00Ul 00beM CAEIO0K
M0 KOJIMYECTBY LIEHHBIX Oymar 3a npensiaynme 30 (Tpunuars) TOproBeIX THEH.

v' Tlpu orcyrctBun uHpOpManuu 06 00BEME CIENOK MO KOJMYECTBY MEHHBIX OyMar HCIOJb3yeTCs
uHpopmanus 006 oObeme CHEJIOK B ACHEKHOM BblpakeHHH. [Ipyn paBeHCTBe o0beMa CHEJIOK Ha
pPa3NUYHBIX TOPTOBBIX IUJIOMIAJKaX OCHOBHBIM DBIHKOM CUMTAETCSl TOProBas IUIOMIAJKAa C
HanOOJIBIINM KOJIMYECTBOM CHIEJIOK 32 JaHHBIH NEPHOJ.

OCHOBHBIM PBIHKOM JJISl HHOCTPAHHBIX LICHHBIX OyMar Mpu3HaeTCs:

v' HHOCTpaHHasT WM DPOCCHIICKas OWp)ka W3 YHCIa aKTHBHBIX PBIHKOB, MO KOTOPOM OMpe/eieH
HanOOIBIINN 00Nt 00BEM CHIENIOK M0 KOJWYEeCTBY IEeHHBIX Oymar 3a npeapiaymue 30 (Tpunmars)
TOPrOBBIX JHEM.

v Tlpu orcyrctBur uHbOpMauu 06 00beMe CHENOK MO KOJMYECTBY IEHHBIX OyMar HCHOJb3yeTcs
nHpopMarus 00 oObeMe CHENOK B JCHEKHOM BBIpakeHUH. [Ipy 3TOM BennMunHBI 00beMa CIEIOK B
BaJIFOTe KOTUPOBKH TEePEeBOAATCS B pyonu no kypcy banka Poccuu Ha maty onpeaenenuss CHA. [pu
paBeHCTBE 00BEMa CHETOK HAa Pa3IMYHBIX TOPTOBBIX IJIOMIAJKAX OCHOBHBIM DPBIHKOM CUHTAETCS
TOProBasi IIOIIAAKa C HAanOOJIBIINM KOJIMYECTBOM CAETIOK 33 JAHHBII MEepUoI.

Jlyis obOnuraiuii BHEITHUX OOJUTallMOHHBIX 3aiiMOB Poccuiickori denepannu, qOATOBBIX IEHHBIX
OyMar WHOCTPaHHBIX TOCYJIapCTB, ©BPOOOJIMIallMii HWHOCTPAHHBIX 3MHUTEHTOB, IIEHHBIX OyMmar
MEeXIYHApOIHBIX (PUHAHCOBBIX OPTaHU3aIllMii OCHOBHBIM PBIHKOM TpH3HAETCS BHEOWpP)KEBOIl PHIHOK. B
cllydae, €Clid IICHHbIC Oymard JOMNYIICHBI K TOpPraM TOJbKO Ha POCCHUICKOW OHMpKe, TO MOPSIOK
MIPU3HAHUS PBIHKA OCHOBHBIM OyJET TakUM JKe, KaK JJIsi POCCHHCKHMX IIeHHBIX Oymar. B ciydae, ecim
YKa3aHHbIE [IEHHbIE OyMmaru JOMYIIEHBl K TOPraM Ha POCCHUHCKON OWpIKe W/MIIM WHOCTPaHHOW OWpiKe,
KOTOpasi MpU3HAHA aKTUBHOM B COOTBETCTBUU ¢ HacTtosmuMmu IlpaBunamu ompenenenuss CUA, B TO
BpeMsi, KaK OTCYTCTBYIOT JaHHbIC BHEOMPIKEBOIO PbIHKA, TO MOPSAOK MPU3HAHUS PhIHKA OCHOBHBIM
OyZeT TakuM ke, KaK /Ui MHOCTPAHHBIX IIEHHBIX OyMar.

CripaBeniBasi CTOMMOCTH JIONTOBOW IEHHOW OyMaru OmNpeNensercss ¢ y4eTOM HaKOIUICHHOTO
KYIIOHHOTO J10X0J1a Ha faTy onpenencHus CUA.

Mojgean oeHKH CTOMMOCTH IIEHHBIX 0YMAT, IS KOTOPBIX ONpeaeasieTcs AKTHBHbIN OUpPKeBOii
pbIHOK (1-ii YPOBEHB)

1. HeHHaﬂ 6yMara pOCCHﬁCKOFO OMHUTCHTA (B TOM 4YHUCJIIC HWHBCCTHIMOHHLBIC I1al pOCCHfICKHX ITaCBbIX
MHBCCTHUIIMOHHBIX (l)OH,Z[OB, HUITIOTCYHBIC CepTI/I(i)I/IKaTBI y4acTHsd, ACTIO3UTApHAA paCHI/ICKa)

Jnst onpeneneHus CripaBeAIMBO CTOMMOCTH, UCTIOJIB3YIOTCS IIEHBl OCHOBHOT'O PhIHKA (M3 4YHCia
AKTUBHBIX POCCHUHCKUX OMPIK), BEIOpaHHBIE B CIEAYIOMIEM MOpsKe (yObIBaHUS MPHUOPHUTETA):

a) [[eHa 3aKPBITHS Ha MOMEHT OKOHYAHHs TOPTOBOW CECCHHM POCCHHMCKON OMp)KHM Ha JaTy
onpeaenenust CHA npu ycinoBuu NOATBEPAKIACHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHs IPU3HAETCS KOPPEKTHOMW, €CIIM PACKPBITHI JaHHBIE 00 0ObEME TOProB 3a ACHb U
00BEM TOPTOB HE paBEH HYJIO M Takas [eHa 3aKPhITHS HE paBHA HYJIIO;

b) CpeIHEB3BEILICHHAS 1IeHA HA MOMEHT OKOHYaHHSI TOPTOBOM CECCHUH POCCHICKOM OMp KK Ha
naty onpenenenns CHA mpu ycloBHHM, YTO JJaHHas L€HA HAaXOAMUTCA B IpeleNax CIpena Mo CHpocy U
MIPeJIOKEHHIO Ha yKa3aHHYIO JaTy

Ecmn ma gary ompenmenenuss CUA OTCYTCTBYIOT II€HBI OCHOBHOTO PBIHKA, JJIS ONpPEICICHUS
CTpaBeIIMBOI CTOMMOCTH IIEHHOW OyMaru MpUMEHSIOTCS MOJICJIM OLICHKH CTOMMOCTH LIEHHBIX Oymar 2-
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TO YPOBHS, 32 HCKIIFOUCHUEM CITydasi, KOTJIa OTCYTCTBHE PHIHOYHBIX IIEH OOYCIIOBICHO HETOPTOBEIM JTHEM
OCHOBHOTO pBhIHKa. B 3TOM ciywae Ha maty ompeneneHuss CUA [MOMyCTHMO HCIONB30BaTh IICHBI
ITOCJIETHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

2. llenHas Oymara WHOCTpAaHHOTO SMHUTEHTa (B TOM 4HCJE JeNOo3uTapHas pacmucka), lleHnas Oymara
MEXTyHapOIHOW (DMHAHCOBOM OpraHU3aI|K

s onpeneneHus CIpaBeUIMBOM CTOMMOCTH, HCIIONB3YKOTCSA LIEHBI OCHOBHOTO POCCHUHCKOTO
pBIHKA (M3 YMCIIa aKTUBHBIX POCCHHMCKMX M WHOCTPAHHBIX OWpPXK), BHIOpaHHBIC B CIEAYIOUIEM HOPSIKE
(yOBIBaHUMS IPUOPUTETA):

a) [IEHa 3aKPBITHSI HA MOMEHT OKOHYAHHsI TOPTOBOH CECCHHM POCCHICKON OMpKHM Ha NaTy
onpeaenenust CHA npu ycrnoBuu NOATBEPAKIACHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsI IPU3HACTCS KOPPEKTHOH, €CIIM PACKPBIThI JaHHBIE 00 00BEME TOProB 3a AEHb U
00BbEM TOPrOB HE PABEH HYJIIO U TAKas II€HA 3aKPBITUS HE paBHA HYJIIO.

b) CpeJHEeB3BEIICHHAS 1IeHA HA MOMEHT OKOHYaHHS TOPTOBOM CECCUH POCCHICKOI OMpKu Ha
naty onpeneneHuss CHA mpu ycnoBHH, YTO JaHHas L€HAa HAaXOAWTCA B Ipenenax CIpena Mo CHpocy U
MPEII0KEHHUIO HA YKa3aHHYIO JaTy.

Jis onpezneneHus CIpaBeJIMBOM CTOMMOCTH, HCIIOJNB3YHOTCS LI€HAa OCHOBHOI'O HMHOCTPaHHOTO
PBIHKA (M3 YHCTIa aKTHBHBIX POCCUICKUX U HHOCTPAHHBIX OUPK):
d) ICHA 3aKpPBITHSI HA TOProBOM IUIOIIAJIKE MHOCTPAHHOH OMpku Ha naty ompexaeneHus CUA mpu
YCIIOBUU TOATBEPKICHUS €€ KOPPEKTHOCTH.

Ilena 3akppITUsI IPU3HAETCSI KOPPEKTHOM, €CIIM PacKpPbIThI JaHHbIE 00 00bEMe TOPIroB 3a JIEHb U 00beM
TOPTOB HE PaBEH HYJIIO.

Ecnu Ha naty onpenenenust CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA, JUIS ONIPEAEIICHUS CIIPaBEAJINBOM
CTOMMOCTH LIEHHON OyMard HpUMEHSIOTCS MOJENH OLEHKH CTOMMOCTH LICHHBIX Oymar 2-ro ypoBHS, 3a
HCKIIIOUCHUEM Cilydasd, Korja OTCYTCTBUC PBIHOYHBIX II€H 06ycn013neHo HETOProBbIM AHEM OCHOBHOTO
peiHKa. B aTOM cimyuae Ha naty ompenenenns CYUA 1omycTHMO HCIIONIB30BaTh IIEHBI TOCIETHETO
TOPTOBOI'O JTHSI OCHOBHOM OHPXH.

Mojgean OLeHKH CTOMMOCTH IEHHBIX OyMar 2-ro ypoBHSH
(17151 KOTOPBIX ONPEACSACTCS AKTUBHBIN BHEOUPKEBOM PHIHOK MJIH JIJISI KOTOPHIX UMEIOTCS HA0JII0JaeMbIe
JTAaHHBIE B OTCYTCTBHUH LIeH 1-TO YpOBHS)

1. Tlennasi 6ymara poccuiickoro 3MmutenTta, llennasi Gymara HHOCTPAHHOI0 IMHUTEHTA (32 HCKJIIOUYEHHEM
MHBECTHIHOHHBIX MAeB POCCHIHCKHX MAEBbIX WHBECTHHHOHHBLIX (JOHIOB, HIOTEYHBIX CePTHPUKATOB
y4acTus):

* AKIIH, 00PALIAIOIIMXCS HA POCCUHCKHUX M HHOCTPAHHBIX (DOHIOBBIX OHPIKAX.

CrpaBe/yinBasi CTOMMOCTB OIPENENsieTCss B COOTBETCTBHMM C MOJENBbIO OIEHKH, OCHOBAaHHOW Ha
KOPPEKTUPOBKE NCTOPHUECKOil ieHsl (Monens CAPM).

JlaHHas KOPPEKTHPOBKA MPUMEHSETCS B Cllydae OTCYTCTBHS HaOIIOjaeMoll IIeHBI B TeUCHHE He Oolee
JecsaTy pabounx AHEH (Aajee UCTIONb3yeTCs 3 YPOBEHb).

Jns meneil OneHKH CHpaBesIMBON CTOMMOCTH HCIIONB3YETCSl CpaBHEHHE AWHAMHUKU (JIOXOAHOCTH 3a
OTIpeJICJIEHHBI MPOMEKYTOK BpPEMEHH) aHAIM3UPYEMOTO (MHAHCOBOIO WHCTPYMEHTa C JIWHAMUKOU
PBIHOYHBIX UHIUKATOPOB.

B kadgectBe PBIHOYHBIX MHANKATOPOB MOT'YT MCITIOJIB30BATHCA:

- Ul UEHHBIX Oymar, JONMyHOIEHHBIX K TOPraM Ha POCCHHCKHMX Oupikax uHAEeKC MoCKoBCKoW bupxkun
(IMOEX) u Hunexc PTC (RTSI).
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- JUIl THOCTPAaHHBIX LIEHHBIX Oymar, TOPryeMbIX Ha MHOCTPAHHBIX OUpXax HWHAEKC OMpPKH, HA KOTOPOH
OlpelieJieHa CIpaBeUIMBas 1IeHAa YpOBHA 1 HepapXuW CIpaBeUIMBOM CTOMMOCTH Ha Jarty,
MIPEIIIECTBYIONIYIO JaTe€ BOSHUKHOBEHUS OCHOBaHM i puMeneHus mojenu CAPM.

Ilo nmemo3uTapHBIM pacmuckaM BO3MOKHO HCIIOJIB30BAaHUE DPBHIHOYHBIX WHAMKATOPOB B OTHOLIEHHUH
0a30BbIX aKTHUBOB.

Taxoke MHIEKC BHIOMpPAeTCs C y4eTOM CTPAaHOBOI'O PHUCKAa HHCTPYMEHTA.

B cnydae, ecnm BamoTa HMHIEKCA OTIMYACTCS OT BAIIOTHl OLIEHMBAEMOW IICHHOW Oymaru, pacyer
HPOMU3BOAUTCS C yUETOM KyPCOBOH pa3HHILIBI [0 OUP)KEBOMY KypCYy.

®opmyna pacyeTa ClpaBeUIMBOM CTOMMOCTH Ha AaTy pacuera:

®dopmyna pacdera oxunaeMoi goxoauocta moaenun CAPM:
E(R) = R; + B (R — R})

R o Pme
Pmy

rae

P, — cipaBeumBast CTOMMOCTD OJIHOM [IEHHOM OyMary Ha JaTy onpeaeeH s ClpaBeIInBOi CTOMMOCTH;

Py — mocnenusist onpeeneHHas CpaBeinBas CTOMMOCTD IIEHHOM OyMaru;

Pm; — 3HayeHwe ppIHOYHOrO MHIMKATOpPA HA JATy ONpEICIEHNs CIIPABETHBON CTOMMOCTH;

Pm, — 3HaueHne peIHOYHOTO MHAWKATOPA Ha MPEABIAYIINYIO ATy ONPEAeIeHUS CIIPaBEITUBON CTOMMOCTH.

E(R) — o:xxugaemas 10XOQHOCTh LIEHHOM Oymarw;

[ — Bera ko3¢ duIipeHT, pacCYUTaHHBIH 110 K3MEHEHUSIM [IeH (3HAYCHHU#) PRIHOYHOTO HHANKATOPA U M3MEHEHHSIM

LIeHBI IIeHHO# Oymaru. JIyist pacyera koadduimenta 3 HCIOIb3YOTCS 3HAYEHHS, OTPE/ICICHHbBIC 3a ToceqHue 45

TOPrOBBIX JHEH, IPE/IISCTBYIOMINX JaTe ONPECIICHHUS CIIPABEIIMBON CTOUMOCTH;

Ry - I0XOHOCTH PBIHOYHOTO MHINKATOPA;

R¢ — Risk-free Rate — Ge3prckoBast cTaBKa JOXOJAHOCTH Ha JIaTy ONpeIeeH s CIIPABEIIMBON CTOMMOCTH.

R; — 0e3pucKoBas CTaBKa JOXOJHOCTH, IPUBEIEHHAs K KOJIMUECTBY KaJICHJAPHBIX JHEH MEXKIy aTaMH €€
pacuera:

R; = (R;/365) x (T, —Ty)

rae:
(Ty — Tp) - KONMHYECTBO KAJICHAAPHBIX AHEH MEXK/Iy YKa3aHHBIMU JATAMIL.

T1 —AaTa ONPCACIICHU CHpaBe,I[HI/IBOﬁ CTOUMOCTH;
TD — Opeaniayniasa aata onpeaciiCHus CHpaBeZ{HI/IBOﬁ CTOUMOCTH.

s neHHbIX OyMar poCCHUICKHX SMHTEHTOB, TOPryeMbIXx Ha MockoBckoil bupxe, Oe3puckoBasi cTaBka
JOXOAHOCTH — CTaBKa, ONPECICHHAs B COOTBETCTBUU CO 3HAYEHUEM KPHUBOHW OECKYIIOHHOW JTOXOIHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX IEHHBIX Oymar Ha MHTEpBaJie B OAMH rofl. B pacueTe ncnoms3yroTces:

a) MeToAMKa pacuéra KpHBOW OECKYMOHHOH JOXOJHOCTH TOCYJapCTBEHHBIX OOJHMranuii, omnpeseneHHas
MoOCKOBCKOU OMpIKENt;
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0) nuHamMuveckue mapameTpbl (G-KpUBOM MO COCTOSHHIO HA Kbl TOPrOBBIA JIeHb, MyOJHMKyeMbIe Ha
oduImaabHOM caliTe MOCKOBCKOH OHpKH.

CraBka KB/l paccuntpiBaeTcst 6€3 MpOMEKYTOYHBIX OKPYTICHUH ¢ TOYHOCTHIO 10 2 3HAKOB TOCJIE 3aIsToil (B
MPOLICHTHOM BBIPAXKCHUH ).

Jns neHHBIX OyMar WHOCTPAHHBIX AMHUTEHTOB B KaueCTBE OE3PHCKOBOM CTAaBKH JOXOJHOCTH TPUMEHSETCS
CTaBKa 10 TOCYJApPCTBCHHBIM IIEHHBIM OyMmMaraM Ha HWHTEpBaJe B OJWH TOJ, «CTpaHa PHUCKa» KOTOPBIX
COOTBETCTBYET «CTpaHE PUCKa» OIlCHHBaeMo akiuu 1o ganHbM MIC Bloomberg.

B kadecTBe 0e3pHCKOBON CTABKH JTOXOJAHOCTH CTPAHBI PHCKA HCITOIB3YIOTCS:

- CTaBKa, MO0 aMEPUKAHCKUM TOCYJAapPCTBEHHBIM OOJIMUTAIMSIM hitps://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.

- ISt cTpaH EBpo3oHbI - CTaBKa o oonuramnusaM C pEeUTUHTOM AAA
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield _curves/html/index.en.html.

Bera xoadunuenr -

__ Covariance (R., R)

Variance (R,,)

PEli_ 1 R — Pmi_ 1
' " Pmi,

® Pa_,

R, - 10XOIHOCTD aKkTHBa;
Pa; — niena 3akphITHsI akTHBA Ha JaTy i
Pa;_; — npenpityias 1ieHa 3aKpbITHs aKTHBA,;
R, - I0XOHOCTD PIHOYHOTO HHIHKATOPA;
Pm; — 3HaueHne ppIHOYHOTO HHAWKATOPA Ha 1Aty i;
Pm;_; — npenpiayIiee 3HaueHe PHIHOYHOTO HHINKATOPA;
i =1..N, toprossie AHH, IPENIECCTBYOIINE [ATE OMPEICICHHS CIIPABEIIMBON CTOUMOCTH.
Jluist pacdera JTOXOJHOCTH aKTHUBA M PHIHOYHOTO MHIMKATOPa (OEHIMApKa), HCTIONB3YIOTCS 3HAYCHHST [ICHBI

3aKPBITUS U PHIHOYHOTO MHAMKATOpA 3a TMOCHeAHre 45 TOPTOBBIX JHEH, MPEIIIECTBYIONINE aTe ONpEeAeTeHHUs
CIIpaBeJINBON CTOUMOCTH.

bera ko3 ¢uIMEHT pacCUMTHIBACTCS HA JaTy, NPEIIISCTBYIOIIYIO JaTe ONPEACICHMs CIpaBeIIuBOM
croumoctu. [Ipu 3ToM nata pacuera bera koadduipienTa 10KHA SBISATHCS TOPTOBBIM JTHEM.

IIpu ucnonbzoBanuu mozaeau CAPM B nensix pacuera bera koaddunmenTa:

v’ IS POCCUICKMX SMUTEHTOB IPUMEHSIOTCS 3Ha4eHust L[eHbl 3aKpbiTHs Ha MOCKOBCKO Bupixke.

v/ ISl HFHOCTPAHHBIX YMUTEHTOB NPUMEHSIIOTCS 3HaueHHs L[eHbI 3aKpBITHsI OUPIKHU, HA KOTOPO# Orpe/esieHa
HaJuIeXalas KOTUpOBKa YPOBHs 1 nepapxuu crpaBeyIMBOM CTOMMOCTH Ha AaTy, MPEALIECTBYIOLIEH naTe
BO3HHKHOBEHUSI OCHOBAaHMM ISl puMeHeHus mozen CAPM.

[lony4yennoe 3Hauenue bera ko3¢ ¢unmenHTa okpyrisieTcs MO NpaBHjiaM MaTeMaTHYECKOTO OKPYIJICHHUS 110

[IATH JECATUYHBIX 3HAKOB.

[Mokazarenu R, Ry paccuntsiBarotest 6e3 mpoMeXyTOUHBIX OKPYTIICHHUIA.
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[Ipoune ycnoBus:

Ilena 3aKpbITHS aKTHBA Ha JIaTy ONPECIICHUS CIIPABEAIUBON CTOUMOCTU B MOJIENIN HE YUUTHIBACTCS.

[Tpu oTCYTCTBHHM IICHBI 3aKPBITHS B KAKOH-THOO TOPTOBBIH IeHb B TIEpHo/Jie 45 TOPrOBEIX JHEH, HA JaTy
pacdeta ko3 durnenra bera, mHGOpMAIN 0 3HAYCHUH PHIHOYHOTO HHAWKaTOpa (OeHIMapKa) u 0e3pHCKOBOI
CTaBKH 3a 3TOT TOPTOBEII JIEHh B MOJEIH HE yIUTHIBAETCSI.

[Tpu HaNMMYUK [IEHBI 3aKPBITHS U OTCYTCTBUW 3HAYCHUS PHIHOYHOTO WHAMKATOpa (OeHYMapKa) B KaKO-
60 TOPTOBBIN JI€HB B Tieproie 45 TOproBeIX JHEH, Ha ATy pacueTa koadduimenta bera, 3HaueHHEe PHIHOYHOTO
nHAnKaTopa (OeHYMapKa) 3a 3TOT TOPTOBEIH JIeHh MPUHIMAETCS] PAaBHBIM MTOCIIEAHEMY H3BECTHOMY.

[Tpu oTcyTcTBUM 3HaYeHUs1 OE3PUCKOBOM CTaBKH Ha JaTy pacyera, 3HauyeHrne Oe3pHCKOBON CTABKH 32 STOT
JICHb PUHUMAETCS PABHBIM MOCIIEAHEMY U3BECTHOMY.

C nmaTel BO3HUKHOBEHUS OCHOBAaHMH 11 ipuMeHeHws Moaenn CAPM 1o gaTel peKpamieHuss OCHOBaHUH
it ipuMenenust mojenu CAPM ucnonb3yercs nHpOpMaIus TOJIbKO TOM OUpkKU, KOTOpas OIpe/Ie/icHa Ha aTy
BO3HUKHOBEHUS OCHOBaHUH st mpuMeHeHust Mojean CAPM. K Takoit nHbopMaIuy OTHOCUTCS CICIYIOIINE
3HAYCHUS:

v’ 1leHa 3aKpHITHS;
4 3HAUYCHUEC PBIHOYHOI'O MHAWKATOPA.

¢ Jleno3uTapHbie pacMCKH, 00pamawyecs HA POCCUHCKUX U HHOCTPAHHBIX (POHIOBBIX OUpKAX

Jns onpenesieHus: CrpaBeAMBONH CTOMMOCTH HCIIONIB3YETCSl pacyeTHas CTOMMOCTh IIEHHOW Oymaru, Ha
KOTOPYIO BblaHa [EIO3UTApHAs PACIHCKA, ONpPEIENCHHAs 110 aIrOpUTMY OIPEAEIEHUs CIPaBEIIUBON
CTOMMOCTH HAa OCHOBAaHUHU LIEH 1-TO ypOBHs, yKa3aHHbIX B HacTosiuux IlpaBunax ompenenenus CUA, c
YUETOM KOJMYECTBa IIEHHBIX OyMar, paBa Ha KOTOPbIe OATBEPKAaeT OAHA IECNO3UTapHasl PacIucKa.
[lpu orcyTcBMM y UEHHBIX Oymar, Ha KOTOPYIO BBbIJaHa ACMO3WTApHAs pPaclucka IeH |-To ypoBHS,
CIpaBEATIMBAasg CTOUMOCTh ACMO3UTAPHON PACIIMCKHU OINPENEseTCS B COOTBETCTBHUH C MOJAEIBIO OLICHKH,
OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOpHUYECKOH 1eHbl (Monesns CAPM).

¢ O0uranmii pOCCHIICKHX YMUTEHTOB, a TaK ke 00/ IMranui, HOMHUHHPOBAHHBIE B PYOJIsAX
s ompeneneHust CipaBeIJIMBOH CTOMMOCTH HCHOJB3YIOTCS CIEAYIOIIME IIEHBI B MOPAAKE YOBIBAaHHS
[pUOpUTETA!

a) uena, paccuntanHas HKO AO HPJ] mo meromosorusiM, yrBepxaeHabiM 01.12.2017 u mosmmuee,
ompezeNieHHast 0 MeToLy 1 wiu MeToay 2.;

b) uena 3akpeitist BGN (Bloomberg Generic), packpbiBaemasi nHPpOpMaMOHHO# cuctemoii "birymoGepr"
(Bloomberg) Ha naty onpenenenus CUA;

c) uena 3akpeitusi BVAL (Bloomberg Valuation), packpbiBaemas HH()OPMAMOHHON CHCTEMOIt
"baymbepr" (Bloomberg) Ha naty onpexnenenuss CYA npu yciaoBWH, U4TO 3HaUEHHE TIOKa3aTels Score
0 YKa3aHHOM IIeHe He HIKE 6.

d) Mmozenb ompeseNeHHUs PACUCTHOW IIEHBI JOJTOBBIX I[EHHBIX OyMar, HOMUHHPOBAHHBIX B PyOJIsIX
onucanHas B [Ipunoxenun 3.

* O0turanmii THOCTPAHHBIX IMUTEHTOB:

st onipeneneHus cnpaBeaInBOil CTOMMOCTH, HCIIOJIB3YIOTCS HAO0AaeMble IIEHBI BHEOUPKEBOT'O PHIHKA,
BLIOpaHHBIE B CIIEYIONIEM MOpsKe (yObIBAHUS IPHOPUTETA):

a) nena 3akpeitusi BGN (Bloomberg Generic), packpbiBaemast uHbopMaIioHHoi cucremoit "biymoepr"
(Bloomberg) na naty onpeneneaus CHA;

b) mena 3akpeitus BVAL (Bloomberg Valuation), packpbiBacMasi HH()OPMAIMOHHOW CHCTEMOM
"baymbepr" (Bloomberg) Ha nary onpeneneans CUA mnpu yclioBuH, YTO 3HAUCHHE MMOKa3aTesst Score 1o
YKa3aHHOM LIeHE HE HIXKE 6.
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C) uena, paccuntanHas HKO AO HPJ mo meronmonormsim, ytBepxkaeHHbiM 01.12.2017 u mo3nHee,
omnpeneseHHas 1o Merony 1 win merony 2.

B cmyuae ecnim Ha marty omnpenenenus CUA B mapopMannoHHO# cucteme "biymOepr”" oTCyTCTBYIOT IICHBI
B CBSI3W C HEpabOYMM AHEM OUpK, MO WTOTaM TOPrOB Ha KOTOPBIX OIpENeNseTcs LeHa 3aKpBITHS,
CIpaBeAIMBas CTOMMOCTh IICHHOW OyMaru ompenessercss MCXOAs M3 ILIEHbl 3aKPbITHSA IOCIECTHETO
TOPTOBOI'O IHS.

2. OO0jurauusi BHEIIHUX OOJUramuoHHbIX 3aiiMoB Poccuiickoii ®enepanuu, JlosroBasi meHHas
OymMara MHOCTPaHHBIX rocyaapcrs, EBpoobiuranusi nHocTpaHHoro 3vutenta, Llennsie Oymarn
MEKITYHAPOIHBIX (PMHAHCOBBIX OPraHU3ALUIA:

Jist onpeneneHys CupaBeInBON CTOMMOCTH, UCIIOJIB3YIOTCS HaOIr01aeMble LIEeHbl BHEOUPKEBOIO PHIHKA,
BEIOpaHHBIE B CIEAYIONIEM NOpsaKe (yObIBaHUS IPHOPUTETA):

a) neHa 3akpbiTisi BGN (Bloomberg Generic), packpsiBaemasi nHpopMannoHHoH cuctemoil "birymbepr"
(Bloomberg) na maty onpenenenns CUA;

b) mena 3akpeitms BVAL (Bloomberg Valuation), packpbeiBaemas HH()OPMAIMOHHOW CHCTEMOI
"Baymbepr" (Bloomberg) Ha naty onpeaencuuss CHA mpu ycloBHH, 4TO 3HaYCHHE MOKa3aTens Score 1o
yKa3aHHOM LieHe He HuXKe 6;

c) KotupoBka, onpezeneHHasi aHaJIOTHYHO MPaBHIaM BEIOOpa KOTUPOBOK 1-T0 YpOBHS [UIsl IEHHBIX Oymar
POCCUICKUX IMUTEHTOB.

d) uena, paccuurannass HKO AO HPJl mo meromonorusiM, yrBepxkaeHHbiM 01.12.2017 u mosanee,
omnpeneaeHHas o Meroay 1 uiam metony 2.

B cmyuae ecnim Ha maty onpenenenus CUA B nrpOpMannoHHo# cucteme "birymbepr" oTCyTCTBYIOT IIEHBI
B CBSI3W C HEpabO4YMM AHEM OHWpK, 10 MTOTaM TOPIOB Ha KOTOPBIX OIpEIeNseTcs IeHa 3aKpBITHSA,
CIpaBeAMBasg CTOMMOCTh IICHHOW OyMmaru ompenensercss HCXOAs W3 ILIEHBl 3aKphITUS MOCIEIHErO
TOPTOBOI'O IHS.

3. VHBeCTHUIIMOHHBIE TAW POCCHIICKHUX NAaeBbIX WHBECTHIIMOHHBIX (OHIOB, WNOTEYHbIE
cepTU(PUKATHI yYACTHUS:
g onpenieneHus CipaBeAIUBOM CTOMMOCTH HCIIONIB3YEeTCS pacdeTHasi CTOMMOCTh MHBECTHIIMOHHOTO TTast
(cepTudukara yuactus), omnpeneneHHas B COOTBETCTBHH ¢ HOPMAaTHBHBIMH MPAaBOBBIMH aKTaMH Ha JaTy
ompeneneans CYA u packpeitas / mpedocTaBieHHas ynpasisouieid kommanuerd [1IM® (unmoreunoro
MOKPBITHS).

4. llenHble Oymaru, npuodpeTeHHbIE MPH Pa3MeIeHn I
Jnst onpepeseHus: CHOpaBEAJUBONH CTOMMOCTH OOJMraudid INpH pa3MEIIeHHHM HCIONb3yeTCsl LieHa
pasMeleHns, CKOPPEKTUPOBAHHAS MPOMOPLUUOHAILHO HM3MEHEHHIO 3HAueHHs Oe3pHCKOBOW CTaBKU
JIOXOJHOCTH CTpaHbl PHCKa HA CPOK, COOTBETCTBYIOIIMI CPOKY N0 JaThl moramenus (odepTbl) HeHHOH
Oymaru. Takast KOpPEeKTHPOBKA IPUMEHSETCS C aThl, CIICAYIOIIEH 3a JaTOi pa3MeIleHusl.
CripaBennuBasi CTOMMOCTD JIOJITOBOM 1IEHHOW Oymaru omnpezesnsieTcsl ¢ yueTOM HaKOIJIEHHOTO KYIOHHOTO
nmoxozaa Ha naty onpeneneHus CYHA.
B kadecTBe 0€3pHCKOBOI CTaBKM TOXOJHOCTH CTPAHbI PHCKA UCTIONIB3YIOTCS:
- Jna ueHHbIX Oymar, HOMHHUPOBaHHBIX B POCCHHCKHMX pPYOJsIX — CTaBKa KpPUBOH OECKYIOHHOM
noxoHocTH MockoBckoit Oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- HJBI OCHHBIX 6YMal", HOMUHUPOBAHHBIX B aAMCPUKAHCKHX JOJuIapax - CTaBKa, 110 aMEPHKaHCKUM
roCyIapCTBEHHBIM obyuranusm (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- 1ng neHHbIx OyMar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, o0imranusam ¢ pedTuarom AAA EBpo30HbI
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area yield curves/html/index.en.html

Jig pacueTa BEIOMpaeTcs COOTBETCTBYIOIIAS PACKPHITasi CTaBKa Ha CPOK, MAKCUMAJIbHO MTPHOIIKEHHBIN K
CPOKY 0 JAaThl moramenus (Wi Ao Onmvkaimeil naTel ogepTsl, MpelycMaTpUBAIOIIEH MOoTralleHue, B
clly4ae, €Clid OHa IPEAYCMOTpPEHa yCIOBUSMH BBIITYCKa).
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Pacuer HpOHOpHHOHaHBHOfI KOPPCKTUPOBKU IICHBI PasMCHICHUA Ha M3MCHCHUC 3HAYCHUA 6€3pI/ICKOBOI7’I
CTaBKH JOXOIHOCTH CTPAHBI pHCKa ONPEICIICTCS CICAYIOIINM o6pa30M:
(1 + Rf, = (T — t0)/363)

(1 +Bf, = (T —¢)/365)

PV, = Price -

rie

PVt— cripaBeyinBasi CTOMMOCTh LIEHHOI OyMaru Ha JaTy OIeHKH

Price — ueHa pa3meleHust IEeHHOH Oymaru

Rfto — Oe3puckoBasi CTaBKa Ha JaTy MPHOOPETCHUS NPU Pa3MEUICHUU IICHHONH OymMard Ha CpPOK JIO TOTalICHUS

(oteptsi)

Rft— Ge3puckoBast CTaBKa Ha JIaTy OLIEHKH Ha CPOK JI0 noramieHus (opepTol)

T - nara norameHnus (odpepThl)

1.

t — mara OLICHKU
t0 - gaTa npuoGpeTeHUs MPU pa3MeleHUU

[Mony4enHasi cripaBe/sinBas CTOUMOCTh C YUETOM KOpPpeKTHpoBKH (PV() OKpyrisercst 10 AByX 3HAKOB
MIOCJIE 3aISTOM.

VYKa3aHHBIII METOJA ONpENECHUs CIPABEIMBOM CTOMMOCTH HMCHOJB3YETCS A0 MOSABICHHUS LEH 1-ro
ypOBHS, HO He 0osiee 10 pabouux JHEH ¢ IaThl, CICAYIONICH 3a TaTON pa3MEIICHHMS.

C 11 gust mpuMeHsieTcs: oOIIHiA MOPSIOK OIEHKH IIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B Clydae
OTCYTCTBHSA IIeH 1-TO YpOBHSIL.

Mojaeu OlleHKH CTOMMOCTH II€HHBIX 6VMal", JUIS1 KOTOPBIX HE oNpe/eisieTcs AKTUBHbII PbIHOK M

OTCYTCTBYIOT HA0/110/1aeMble JJaHHbIE (3-H YPOBEHD)

O6nuranuy pocCUHCKUX IMUTEHTOB (32 UCKIIIOYEHHEM OOJUraliiii BHEITHIUX OOJIMTallMOHHBIX 3aHMOB), a
TaK >Xe OOJWralnuy, HOMHMHUpPOBaHHBIE B pyOmsax. Jns ompeneneHus crnpaBeUIMBOH CTOMMOCTH
HCTONB3YIOTCS CIEAYIOMINE LIEHBI B TIOPAIKE YObIBaHUS IPHOPUTETA:

a) uena, paccuutanHas HKO AO HPJ/l mo meromonorusm ytBepxkiaeHHsiM 01.12.2017 u mnosanee,
oTpesieNIeHHas [0 METOLY 3.

b) neHa 3akpeiTusi BVAL (Bloomberg Valuation), packpsiBaemass WH()OPMAIMOHHON CHUCTEMON
"Brnym6epr" (Bloomberg) na naty onpenenennss CHA B cityuyae, ecny 3Ha4eHHe TOKaszaTellss Score T
yYKa3aHHOM LieHe HWXKeE 6;

c) MOJIEJIb OLIEHKM JOJNTOBBIX LEHHBIX Oymar, HOMHHHPOBAaHHBIX B pYyOJIiX, B COOTBETCTBUHU C
[Ipunoxenuem 3 (B ciayvae HCIIONb30BaHUS HEHAOIIOaeMbIX HCXOAHBIX 1aHHbIX).

d) omenka, ornpezeneHHas OLEHIIMKOM 0 COCTOSHHIO Ha aaty He panee 6 (Illecth) MecsieB 10 IaThl
onpenenenus CHA.

OO0yiMranMy BHEIIHUX OOJIMrallMOHHBIX 3aiiMOoB Poccuiickoit ®deneparuu, Jlonroeas iieHHass Oymara
WHOCTPaHHBIX TocyaapcTB, OOnwramuii WHOCTPAHHBIX 3MHTEHTOB, EBpooOmuramusi WHOCTPAHHOTO
smutTeHTa, LleHHple Oymarn MeXIyHapOIHBIX (HUHAHCOBBIX oOpraHu3auuil. Jng onpeaeneHus
CIPaBeIMBON CTOMMOCTH MCIIOJB3YIOTCS CIEAYIOIINE [IEHBI B TIOPsAKE YOBIBAaHUS MPUOPHUTETA!

a) neHa 3akpeiTus BVAL (Bloomberg Valuation), packpbiBaemas HH(GOPMAIMOHHOW CHUCTEMOM
"Brnymbepr" (Bloomberg) na nary ompenenenus CUA B ciydae, eciin 3HaUeHHE TOKazaTenss Score Mo
yKa3aHHOW LieHEe HUXKeE 6;

b) nena, paccunranHas HKO AO HPJl o meromonormsim yrBepxkaeHHsM 01.12.2017 u mo3gnee,
OIpeseNICHHAs [T0 METOLY 3.
c) OLIEHKA, ONpeJesieHHas OLEHIIMKOM MO COCTOSHHUIO Ha naTy He panee 6 (Lllects) mecsueB 1o

natel onpeneneHus CHA.

Jeno3utHelii ceprudukar:
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[ns omnpeneneHus cOpaBeIIMBON CTOMMOCTH, HCIOJIB3YETCS METON OMpENeJCHUsl CIpaBeAIUBON
CTOMMOCTH, TIPUHATHIN TS JEHEKHBIX CPEIICTB BO BKIIAJaX.

st ounenku lleHHble OyMaru, AJii KOTOPBIX OTCYTCTBYKOT BO3MOXKHOCTH OIIGHKH C HCITOJIb30BAaHUEM
JAHHBIX 0OoJiee BHICOKOTO MPHOPUTETA UCIOJIL3YETCS CTOMMOCTh, OTpENeIeHHas HAa OCHOBAHWU OTYETA
OIICHIIMKA IO COCTOSHUIO Ha naty He panee 6 (Lllects) mecsmeB g0 nmatel ompenenenns CUA wu
cocraBieHHOro He nmo3anee 6 (IllecTs) MecsIeB 10 aThl ONMPENEICHUS CIIPABEIUBON CTOMMOCTH.

MojeaH OlleHKH CTOMMOCTH II€HHBIX 0YMAT, 110 KOTOPbIM oNpele/ieH AHAJOIMYHbII AKTHB

1. llennas Oymara sIBISIeTCSl TOTIOJIHUTEIHHBIM BBIITYCKOM:

Jnsl OLeHKM LIeHHOW OyMaru HCIIOJIb3YETCs! LI€Ha BbIITycKa (AHAIOTWYHOIO aKTHBA), [0 OTHOLICHHUIO K
KOTOPOMY [IaHHBIM BBIITYCK SIBISETCS HOIOJIHWUTENBHBIM, ONpENeNieHHas, Ha nary ompenesneHusi CHA B
COOTBETCTBHHU C MOJIEJISIM OLICHKH CTOMMOCTH LIEHHBIX OyMar, AJsl KOTOPBIX ONpe/eieH aKTUBHBIN PHIHOK.
CrpaBennuBasi CTOMMOCTBb ONPENEISAETCS COTACHO 3TOMY HOPSAAKY IO BO3HHKHOBEHHS CIPAaBEIINBOI
CTOMMOCTH LICHHOW OyMar, SIBISIOLIEHCS TOMOJIHUTEIbHBIM BBIITYCKOM.

2. llennas Oymara, moilydyeHHasi B pe3yJbTaTe KOHBEPTALlMU B Hee JPYrod LEHHOH Oymaru (MCXOIHOM
LEHHOM Oymarn):

Jis OlleHKM TEeHHOW OyMaru, WCIONB3yeTcs I[IeHAa MCXOMHOW IeHHOW OyMarw, ompeielieHHas Ha Aary
ompeneneHnss CYA B COOTBETCTBUU C MOJENISIMH OIICHKM CTOMMOCTH IEHHBIX OyMar, AJisi KOTOPBIX
orpe/ieNieH aKTUBHBIN PBIHOK, CKOPPEKTHUPOBAaHHAS ¢ y4eTOM K03(h(HUIeHTa KOHBEPTALIUH.

Ecnu HEBO3MOXHO ONpENENNUTh B COOTBETCTBUM C MOJAEISIMUA OLEHKH CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOPBIX OTIPENEIeH aKTHBHBIH PHIHOK IIEHy MCXOJHOHM IIeHHOH Oymarn Ha mary ompezaeneHus CUA,
WCTIONB3YEeTCsl  CIpaBeUIMBasi CTOMMOCTb HCXOJHOM UEHHOW Oymar, onpeaeicHHas Ha Jary
KOHBEPTALUU, CKOPPEKTUPOBAHHAS € y4eTOM K03 uirenTa KOHBepTaIHH.

CrpaBennuBasi CTOMMOCTh OIpPENENSETCS COMNIACHO JTOMY MOpsAAKY Ha jaary KkoHeepramuu. Co
CIIeAYIONIEH ATkl MPUMEHSIETCSl OOIIUI MOPSIIOK OI[CHKH.

. O1eHOYHOH CTOMMOCTBIO aKIHiA ¢ OoJbIIel (MeHbIIEH ) HOMUHATBHON CTOMMOCTBIO, TPH3HAHHBIX
B pe3yJbTaTe KOHBEPTALMN B HUX UCXOJHBIX aKIHH, SBJIAETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX
B HUX aKIIUH.

. O1eHOYHON CTOMMOCTBIO aKIWi TOH ke KaTeropuu (TUMa) ¢ MHBIMH NpaBaMH, MPU3HAHHBIX B
pe3yspTaTe KOHBEPTALMU B HUX MCXOIHBIX aKIUi, ABISETCS OLEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIIUH.

. O1eHOYHOM CTOMMOCTBIO aKIMH, MPU3HAHHBIX B pE3yNbTaTe KOHBEPTAIMHM IPH JIPOOJIEHUU
WCXOJHBIX AaKIUi, SBISETCS OIEHOYHAass CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMW, JelleHHas Ha
K03 UITUEHT ApOOTeHMS.

. O11eHOYHOM CTOMMOCTBIO aKIWH, MPU3HAHHBIX B pe3ysibTaTe KOHBEPTALMU MPU KOHCOIHIAIUU
WCXOJHBIX AaKIUi, SBISETCS OIEHOYHass CTOMMOCTh KOHBEPTHPOBAHHBIX aKIM, YMHOKE€HHass Ha
KO3 (HUITUEHT KOHCOIHUIAIUH.

. OneHOYHOH CTOMMOCTBIO aKIMi WM OOJIMTalldii HOBOTO BBINYCKA, MPU3HAHHBIX B PE3yJbTaTe
KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX HCXOTHBIX IEHHBIX OyMmar, SBISETCS OIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAaHHBIX IIEHHBIX OyMmar, JeJieHHas Ha KOJIMYeCTBO akuui (oOnurammid), B KOTOpOe
KOHBEPTHPOBaHa O/IHA KOHBEpTHpYyeMasl LieHHas1 Oymara.

. OneHOYHOH CTOMMOCTBIO aKIMi, MPHU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIIMH B HUX HMCXOTHBIX
Ak TpU peopraHu3anud B (QopMe CIHSHUS, SBISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
LEHHbIX Oymar, yMHOKEHHasl Ha KO3()(UIIMEHT KOHBEpTaIHY.

. OneHOYHOH CTOMMOCTBIO aKIU BHOBb CO3/JaHHOIO B pe3yjbTaTe peopraHu3aluud B ¢opme
pa3aenenusl Wik BBIJENEHUS aKIIMOHEPHOTo OOIIeCTBa, MPU3HAHHBIX B PE3yibTaTeé KOHBEPTALMU B HHUX
HUCXOAHBIX AaKIWH, SBISETCS  OLIEHOYHAs CTOMMOCTb KOHBEPTHUPOBAHHBIX AaKIUH, JI€JI€HHas Ha
ko3 duumeHT koHBepTauuu. B ciydae, eciiu B pe3ysbTare pa3leieHus] WIU BBIACICHUS CO3/1AaeTCs JBa
win Oonee aKIMOHEPHBIX 00IIecTBa, Ha KOA(PPUIMEHT KOHBEPTAIMH JICIUTCS OLEHOYHAS CTOUMOCTb
KOHBEPTHPOBAHHBIX AaKIUi, YMEHBUICHHAs IPONOPLHOHAIBHO JO0JIE HUMYLIECTBA PEOPraHU30BAHHOTO
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AKIMOHEPHOTO OOIIeCTBa, TMEPEJAaHHOTO AaKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJIbTaTe
pa3aeNneHus U BBIIEIICHUS.

. OneHo4YHast CTOMMOCTH AaKIWH BHOBb CO3JIAHHOTO B pe3ylibTaTe peopraHm3anmui B (dopme
BBIJICTICHUSI aKIIMOHEPHOTO OOIIECTBA, PU3HAHHBIX B PE3yJbTaTe WX PACIPEACICHUS CPEIU aKI[MOHEPOB
PEOPraHN30BaHHOTO aKIIMOHEPHOTO OOMIECTBA, CUNTACTCS PABHOM HYIIIO.

. O1eHOYHOH CTOMMOCTBIO OOIUTAITN HOBOTO BBIITYCKa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUU B
HUX HUCXOJHBIX OOJIMTAallMii TPU pPEOPraHM3alMd 3MUTEHTA TaKUX OOJIUraluii, SBISCTCS OIICHOYHAsS
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUT AN,

v ChpaBeaiuBas CTOMMOCTH JIOJNTOBBIX I€HHBIX Oymar mpusHaercs pasuoil 0 (Homb), B ciiydae moJHOrO
HOTallIeHHUs] HOMHHAJIA B COOTBETCTBHHU C YCIOBHSMM BBIIYCKA LIEHHBIX OyMar - ¢ JaThl MIOJHOTO MOTaIleHHs
HOMHHaJIa B COOTBETCTBHH C YCIIOBHUSIMH BBIITYCKa LIEHHBIX OyMmar;

v CupaBeniuBas CTOUMOCTh IeHHOW Oymaru mpusHaercs pasuoil 0 (Homp), B ciydae OQUIMAIBLHOTO
OIMyONMKOBAaHUS COOOIIEHUST O OaHKPOTCTBE OMHUTEHTAa IIEHHOW Oymarn - ¢ JaTel O(HIHATBHOTO
OITyOJTMKOBAHUS TAKOTO COOOIIEHMS.

4 CHpaBC[IJ'II/IBaSI CTOUMOCTBb LICHHBIX 6YM3F, CTOUMOCTBb KOTOPBIX OINPECACIIACTCA OUCHUIIMKOM, IMPU HAJIUYNU
MPU3HAKOB OOCCIICHEHUS, OMPEIEISIeTCS B COOTBETCTBUM ¢ [IpuinoxkenueM 5 B yacTu TpeOOBaHMMA K OTYETY
OLICHILIMKA.

4 CHpaBC[IJ'II/IBaSI CTOUMOCTDH 06HHF3HHI>'I IMIpy BO3HUKHOBCHHU IPU3HAKOB O6CCHCHCHI/I5{ U OTCYTCTBUU LCH
nepBoro ypoBHs Ha naty omnpenenenus CUA paccuuTbIBaeTcs MO OJHOMY W3 METOJOB KOPPEKTHPOBKH
CIIPaBEeIMBON CTOUMOCTH, YKazaHHOMY B [Ipunoxennn 5.

MNPON3BOJHBIE ®PUHAHCOBBIE HHCTPYMEHTBI

CripaBeyIUBOH CTOMMOCTBIO OMP)KEBOTO MPOM3BOAHOTO (PUHAHCOBOIO HMHCTPYMEHTA SIBISIETCSI €ro
TIOCTIEAHSISI pacyeTHas IIeHa (TeopeTHdecKas IeHa), onpeaensemMas oOupxei, Ha kotopoir DoHIOM OBLT 3aKITIOUEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciyuae, ecniu KOHTpakKT sBiIeTCS MapKupyeMbiM 1 POHIOM Ha J1aTy OIEHKH OTPa)KEHbI BCE PACUEThI
10 BapHALMOHHOI Mapxe, CpaBeUINBasi CTOMMOCTh POU3BOJAHOTO (PMHAHCOBOTO MHCTPYMEHTA paBHA HYJIIO.

CrnpasemnuBas ctouMocth [IOU koppekTupyercss B ciydae BOSHMKHOBEHHS COOBITHH, MPUBOIALINX K
00€CIIeHeHHUIO, B COOTBETCTBUU ¢ [IpuioxeHuem 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIJIIE HA TPAH3UTHBIX, BAJIOTHBIX
CYETAX, OTKPBITBIX HA YIHPABJIAIOIIYIO KOMIIAHUIO /Y. IIU® U JEBUTOPCKAS
3AJOJKEHHOCTD o JAEHEKHBIM CPEJACTBAM, HAXOJAINMCS Yy
MNPO®PECCHUOHAJIBHBIX YYACTHHKOB PBIHKA IEHHBIX BYMAI' 1 B HKO HKII (AO)

CrnpaBennuBasi CTOMMOCTh JIEHEKHBIX CPEICTB Ha CYETAX, B TOM YHCIIE Ha TPAH3UTHBIX, BATIOTHBIX
cyeTax, OTKPBITBIX Ha ymnpasistomyro komnanuto JIY. IIM® onpenensercs B CyMMeE OCTaTKa Ha CHETax
OTKPBITBIX Ha yNpasisiouyto komnanuto [1.Y. [TND.

CripaBeyinBasi CTOMMOCTH JICHEKHBIX CPEACTB, Haxoaamuxcs y Opokepa wim Ha cuete B HKO HKI] (AO)
OIIpeJeIIsieTCd B CYMME OCTaTKa Ha CIIeLUaJIbHOM OpOKepcKoM cuere. Jlara aHHYJIUpOBaHUS JIMLEH3UU Opokepa
ABIISIETCS TATOW HACTYIUICHUS! OCHOBAHMH JJIs1 HACTYIUIEHHUS CPOKA MCIIOJIHEHUS 00s13aTENBCTB.

CrpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEIICTB Ha cYeTax ONPEessieTCsl B COOTBETCTBHU C METOIOM
KOPPEKTHPOBKH CIPABEJIMBOM CTOMMOCTH TPH BO3HMKHOBEHHH COOBITHS, BEAyHNIETO K OOCCICHEHHIO
(ITpunoxenue 5).

ITo wucreueHun cpoka KBanuduKanMu JSOUTOPCKOM  3aJ0JDKEHHOCTH KAk OINCPAlMOHHOW B
COOTBETBEeCTBHUU C [IpuiokeHneM 6, a Tak e B CIIydac BBISABICHUS UHBIX COOBITUH, IPUBOIAIINX K O0ECIIEHEHUIO,
CIIpaBeJIUBasi CTOMMOCTb OIPEAEAeTCs B COOTBETCTBUM ¢ [IpunoxkeHueM 5.

JAEHEXHBIE CPEJCTBA BO BKJIAJAX
CrpaBe/yiuBasi CTOMMOCTb JEHEXKHBIX CPEACTB BO BKJIAJax, B TEUEHHE MAaKCUMAJIBHOTO CpOKa,

MPEAYCMOTPEHHOIO JOTOBOPOM, OINPENEIIAETCSA:
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* B CyMME OCTaTKa JCHEXKHBIX CPEJICTB BO BKIIQJ/IC, YBEIMYCHHON Ha CyMMY IPOIICHTOB, PACCYMTAHHBIX Ha
nary onpeaeneanss CUA mo craBke, MpeyCMOTPSHHON JIOTOBOPOM, €CIIM CPOK IMOTAIlIEHHs BKJIAAA IO
BOCTPEOOBAHMSI;

* B CYyMME OCTaTKa JCHEKHBIX CPEJICTB BO BKJIQJIC, YBEIMYCHHON Ha CyMMY IPOIICHTOB, pACCYMTAHHBIX Ha
nary omnpenenenusi CUA 1o craBke, MpeyCMOTPEHHON JOTOBOPOM JIJIsl yIepKaHUs JICHEKHBIX CPENICTB
BO BKJIaJic B TEUCHHE MAKCHMAIBHOTO CPOKa, MPEIyCMOTPEHHOTO JIOTOBOPOM, €CITU CPOK TOTaIICHUS
BkiIaga He Oosiee 1 (OauH) TOAa U CTAaBKA IO JOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM Ha jaaty onpeseneHus CHA B coorBercTBuu ¢ [lpunokenuem 4. ;

* B CyMME OIpEJCICHHONW C WCIOJIL30BAHUEM METOJIa MPUBEJACHHOW CTOUMOCTH OYAYIIHX JEHEKHBIX
MMOTOKOB Ha Bech Cpok Bkiana ([Ipunoxenue 4.) B UHBIX CITy4asX.

IIpu 5TOM cripaBeasIMBasi CTOMMOCTH Ha naTy omnpenenenns CHA He MOXKeT OBITh HWKE CyMMEBI, KOTOpast
OpL1a 061 Bo3BpameHa B [IM® mpu ycnoBuu pacTop:KeHHUs 10ToBOpa 0aHKOBCKOTO BKJIa/a Ha ATy OLIEHKH.

B cnyuae BHeceHHMS HM3MEHEHHs B YCJIOBHUS ONPEAEICHUS CPOKa JOrOBOPa MAaKCHMAJbHBIA CPOK
ONpeaeNsieTcs] B COOTBETCTBUM C H3MEHEHHBIM CPOKOM BKIIaJla ACUCTBYIOIIMM Ha Aary omnpegeneHus CUA
MIpUYeM HaKOIIJIEHHE CPOKa BKJIa/1a HE MPOUCXOIUT.

CrnpaBeanuBasi CTOUMOCTh JIEHEKHBIX CPEJCTB BO BKJIaJaxX OMNpEIENseTcs] B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKM CIIPAaBEUIMBOM CTOMMOCTH IPH BO3HUKHOBEHHH COOBITHSA, BEOYIIEr0 K OOECLEHEHUIO
(Opunoxenue 5.).

CrnpaBeanuBasi CTOMMOCTh OCTaTKa JACHEXKHBIX CPEACTB BO BKJIaje IpusHaercs paBHO# 0 (Homb) ¢ matel
pemenus banka Poccun 06 o13bIBe MHMneH3uN 60aHKa, B KOTOPOM pa3MeIleH BKIaI.

JIPATOIIEHHBIE METAJLJIBI U TPEBOBAHUS K KPEJIUTHON OPTAHU3AILIMM BBIILJIATUTD
JEHEXKHBIV YKBUBAJIEHT JIPATOLIEHHBIX METAJLIJIOB
[paronieHHple METaUIbl U MX 3KBHUBAJICHT OTpa)kaloTcsl Ha gaTy ompeaeneHus CYA 1o clienyromum
CTpaBeJIMBBIM [[eHaM B MOpPsIKEe yOBIBaHHS MPUOPHTETA C YYETOM Beca JParoleHHOTO0 MeTaia, 38 KOTOPBIN
oTIpeieNsieTcs KaXaas U3 [eH:
a) llena c Jlonmouckoi 6upsku metaiioB (London Metal Exchange), B yacTHOCTH:
- LMAUDY LME Comdty - mis 30morta;
- PLDMLNPM Index - nis namiagus;
- PLTMLNPM Index - qyis miaTtuHsl;
- LMAGDY LME - mgns cepebpa.
b) Ilens London Metal Exchange 3a oiHy TpOWCKYIO YHIIHIO IEPEBOISATCS B IIEHY 3@ TPaMM MyTeM JCICHUS
Ha 31,1034768 m ymHOXaroTcsi Ha Kypc BamoTel ompenenenns CYA mo Kypcy, YCTaHOBIEHHOMY B
[IpaBunax onpenenenus CHA

€) Ilena banka Poccum (mpum orcyrctBuu goctyma k London Metal Exchange wmm oTcyTcTBME IIE€HBI
London Metal Exchange na naty onpenenenus CHA)

CrpaBeanuBasi CTOMMOCTbD AParoleHHBIX METAJNIOB U UX SKBUBAIECHT npu3HaeTcs pasHoi 0 (Hosmb):

- B Clly4ae HACTYIUICHHs COOBITHS, MPUBOAALICTO K MPHU3HAHUIO APAroleHHOr0 MeTayljla HENPUTOAHBIM IS
JATFHEHIIIETO MCTONB30BaHMs 10 1IeJICBOMY HA3HAYEHHIO, - C JAThl MOJNyYEHHs OPUIMAIBHOIO JOKYMEHTa O
TakoM (hakre;

- ¢ narbl pemeHuss bankom Poccum 00 oT3pIBe numeH3uu OaHKa, B KOTOPOM OTKPBIT CUET Ui y4yeTa
JICHEe)KHOTO SKBUBAJICHTA JParolleHHbIX METAJIIIOB.

JEBUTOPCKASA 3AJOJKEHHOCTBb IIO MPOLHEHTHOMY (KYIIOHHOMY) JOXOAY,
YACTUYHHOMY/NIOJIHOMY HOTIAIIEHNIO SMUTEHTOM OCHOBHOI'O JOJIT'A 11O
JO0JI'OBBIM HIEHHBIM BYMAI'AM

Onenka crpaBeyInBOMl CTOMMOCTH AeOMTOPCKOM 32101K€HHOCTH 1O MPOLEHTHOMY (KYNOHHOMY) JOXOAY II0
JIOJITOBBIM LIEHHBIM OyMaram ONpeNeNseTcsl B CICAYIOIEM MOPsAKe:
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a) B pa3Mepe, ONpeCICHHOM Ha JaTy HACTYIUICHHsI CPOKa HCIOJHEHHS COOTBETCTBYIONIETO 00s13aTebCTBA
(maty wicTeyeHUs! KyIMOHHOTO MEPHO/Ia) B COOTBETCTBUHU C YCIOBHSIMH BBIMTYCKA IICHHON Oymaru, U UCXOIS W3
KOJINYECTBA IIEHHBIX OyMmar Ha JIaTy HACTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOMW JaThl J0 HACTYIUICHUS
HauOoJiee paHHEeH U3 JaT:
¢ (haKTHYECKOTO WCIIOTHEHHS YMUTEHTOM 00S3aTEIHCTRA;

e 1o wucreuennn 7 (Cemp) paboumx mHEH C AaThl HACTYIUIEHHS CPOKa HWCIONHEHHS O05S3aTelnbhCTBa
poccuiickum smuterTtoMm, 10 ([ecsaTh) paboumx gHEH C AaThl HACTYIUICHUS CPOKa HCIIOTHEHUS
00513aTeNILCTBA MHOCTPAHHBIM OMHUTEHTOM;

OneHka cHpaBeAJUBONH CTOMMOCTH 1e0MTOPCKON 3a10/KEHHOCTH MO YACTHUYHOMY/MOJIHOMY MOTalleHUI0

3MMTEHTOM OCHOBHOI'O J0JI'a TI0 OJTrOBBIM LIEHHBIM OyMaraMm OnpeAessieTcs B CIEAYIOIIEM HOpsIKe:

a) B pa3Mepe, OIpPEACICHHOM Ha JIaTy HACTYIUICHHs CPOKa HMCIOJHEHHS COOTBETCTBYIOIIETO 00S3aTelIbCTBA B
COOTBETCTBHU C YCJIOBHSMHM BBIYCKa IICHHOW Oymaru, ¥ MCXOAS M3 KOJMYECTBA LEHHBIX Oymar Ha JaTy
HACTYIJICHUS YKa3aHHOT'O CPOKA - C YKA3aHHOH JaThl 1O HACTYIUIEHUs] HauboJee paHHel u3 aar:

e (haKTHUYECKOTO HCIIOIHEHUS] SMUTEHTOM 00513aTENNbCTRA;

e 1o wucreuennn 7 (Cemp) paboumx [HEH C AaThl HACTYIUIEHHS CPOKA WCIIONHEHUS 00s3aTelIhCcTBa
poccuiickuM sMuTeHTOM, 10 (mecsaTp) paboumx mHEH C JaThl HACTYIDICHHWS CpPOKa WCIIOJHEHUS
00s13aTeNbLCTRA HWHOCTPAHHBIM SMUTCHTOM.

[lo ncreuennu cpoka kBanupukanwm 160U TOPCKON 33JOKEHHOCTH IO MIPOLIEHTHOMY (KYTIOHHOMY) JOXO1Y, a
TaKXE I10 I-IaCTI/I‘IHOMy/HOJIHOMy IIorameHnl0 SMUTECHTOM OCHOBHOI'O 0JIra 1o JOJI'OBBIM ILICHHBIM 6yMaraM KakK
OTIEPallMOHHOM, CIpaBeUIMBasi CTOMMOCTh HENOTAlICeHHOW 3aJJ0JDKEHHOCTH OIpPEJNENsIeTCsl B COOTBETCTBUU C
[Tpunoxxenuem 5.

CnpaBeuinBas CTOMMOCTh J€OMTOPCKOHW 3aJOJDKEHHOCTH IO MPOLEHTHOMY (KYHOHHOMY) JOXOZXY,
YaCTUYHOMY/TIOJTHOMY TOTAIIeHHI0 3MUTEHTOM OCHOBHOTO JIOJITa TIO JIOJTOBBIM LIEHHBIM OyMmaram MpU3HAeTCs
pasHoii 0 (Homs), B ciiydyae opunmanbHOTO OMyOIWKOBaHUS COOOMIEHUS 0 OAHKPOTCTBE B OTHOIICHWH SMUTEHTA
(yutia, 06s13aHHOTO TIO TIEHHOH Oymare) - ¢ JaThl OPHUIMATBHOTO OITyOIMKOBAHUS TAKOTO COOOIIECHUSI.

JEBUTOPCKAA 3AJOJKEHHOCTDH 110 IMTPOIHEHTHOMY J0XO0AY IIO JEHEXHBIM
CPEACTBAM HA CUETAX

CrpaBeinBasi CTOMMOCTh J€OUTOPCKO# 3a0HDKEHHOCTH IO MPOIICHTHOMY JI0XO/TY IO ICHEKHBIM CPeJICTBaM
Ha cuerax ynpasisomed komnanuu [1.Y. IIU® ompexnensercs B cyMME HAYUCICHHBIX COTJIACHO YCJIOBHUSIM
JIOTOBOPA/COTTIAIIEHUs] TIPOIIEHTOB HA CyMMY HECHII)KaeMOro OCTaTKa - B Ciyd4ae, €CIH YCJIOBHUS HAa4YHCIIEHUS
MIPOIICHTOB MO3BOJISIOT HAJCKHO U JIOCTOBEPHO PACCUMUTATh UX pa3Mep K MOTydeHHIO Ha aaty onpeaeneHus CHA.

CripaBeinmuBasi CTOMMOCTD JeOUTOPCKAs 33/I0JKEHHOCTD I10 TIPOIICHTHOMY JO0XOIY IO ICHEXHBIM CPEJCTBaM
Ha cueTax npusHaercs paBHoi 0 (Homb) ¢ natel pemenus banka Poccuu 00 oT3bIBe JvinieH3un O0aHKa, B KOTOPOM
OTKPBIT CYET.

CrpaBeinBasi CTOMMOCTh KOPPEKTHPYETCs] B ClOydae BO3HUKHOBEHHS WHBIX COOBITHH, MPUBOIAIINX K
o0ecIieHeHnI0, B COOTBETCTBUU C [Ipmiiokenuem 5.

JAEBUTOPCKAS 3AJJOJI’)KEHHOCTD 110 BBIIIJVIATE IMBUJAEH/IOB 110 AKIIUAM, 1OXOJA 11O
JAENNO3UTAPHBIM PACIIMCKAM, ITASAM HAEBBIX MHBECTHULIMOHHBIX ®OHJIOB U ITAEB
(AKIIA) THOCTPAHHBIX HTHBECTUILIMOHHBIX ®OH/I0B

OneHka crpaBeIIMBON CTOMMOCTH NeOUTOPCKOHN 3a0JDKEHHOCTH MO BHIILJIATE JWBHACHAOB IO aKIHAM,
JI0X0JIa TI0 JAETIO3UTAPHBIM PACIUCKaM, NasM MaeBbIX WHBECTHIIMOHHBIX ()OHJIOB M MaeB (aKIWi) MHOCTPAaHHBIX
WHBECTUIIMOHHBIX (D)OHIOB OTPEIEISIETCS HCXOJIS U3:

* KOJIMYECTBA aKIIMi/IEMO3UTapHBIX paciucoK (maeB), yuTeHHbIX Ha cyere aerno [IM® Ha naty, Ha KOTOpYIO
OTIPEAETISIOTCS JINIA, UMEIOIIHE ITPaBoO Ha IMOy4YeHNe AUBHCHAA (10X0/a) U
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* 00BSBICHHOTO pa3Mepa JAUBHICHAA (JI0X0/a), MPUXOAAIIETOCS HAa OJIHY aKIHIO (ICTIO3UTAPHYIO PACIHUCKY,
Mmaif MaeBOr0 WHBECTHIHOHHOTO (oHmAa WIM Tail (aKkOWio) WHOCTPAHHOTO WHBECTHUIIMOHHOTO (OH/A)
COOTBETCTBYIOIIICH KaTEropuu (THIA) 32 BEIMETOM HAJIOOB U COOPOB B CIIy4ae, €CJIM 3TO MPUMEHHMO.

Jebruropckas 3a0DKEHHOCTh M0 MPUYUTAIOIINMCS K MONyYEeHUIO TUBUACHIAM MPHU3HAETCS KaK aKTUB C
MEepBOTO [HSA, KOTJa IIeHHbIe OyMarm Ha4YMHAIOT ToproBaTbes 0Oe3 yuera muBuaeHmoB (DVD _EX DT) u
HAYKCIISETCS] HA KOJMYSCTBO IIEHHBIX Oymar, ydureHHbIX Ha cuere jaeno [IM® ma (DVD _EX DT) 3a Beruerom
HaJOTOBBIX yJEp)KaHUM M KOMHCCUH Npu uX Hamuyuu. OJHOBPEMEHHO C HAYUCIEHUEM, OCYIIECTBIIETCS
KOPPEKTUPOBKA AUBHJICHAOB C YYETOM CJIENIOK, IMOJIEKAIUX UCTIONHEHUIO 10 JHS (BKIFOYast) (pUKCAINH CIIFICKa
JIUI, IMEIOIINX MPaBO Ha MOJyYeHHE JOX0/a.

B cnyuae otcyrcTBUs odpunuanbHOM MHPOpPMANMKM O pa3Mepe Hajora Ha JIOXOZbl IO LIEHHBIM OyMaram
MHOCTPAHHBIX SMUTEHTOB, MOJICKAIIEr0 yACPKAHUI0, IPUMEHSETCSI MAKCUMAIbHO BO3MOXHAsl CTaBKa Hajora B
pasmepe 30%. Ilo ¢akTy mOCTYIUIeHHS TakuWX OOXOJOB/IWBHUICHIOB Ha OaHKOBCKHE CUETa YIPaBISIOMICH
kommanuu J[.Y. [TU® B pazmepe, BKIItoUYaronieM B ce0s CyMMy HaJloTa, IPOUCXOAUT JOHAYUCICHHUE IEOUTOPCKON
3aI0JDKEHHOCTH HAa CYMMY HaJora.

B kadectBe mcToyHMKa MH(OpMAIMK HCIONB3yIOTCs HH(popMannonHbsie pecypchl Bloomberg, HKO AO
HPJI wnn odunuanbHblie caiTel (0hUIHaTbHBIC THChMA) YIIPABIISIOMINX KOMITAHHH.

Ilo ucreyennu cpoka KBaM(UKAIMU JEOUTOPCKOM 3aI0JDKEHHOCTH TI0 BBITUIATE JUBHUICHOB 110 aKIUSIM,
JI0X0/a TI0 JICTIO3UTAPHBIM PACIUCKaM, MasM MaeBbIX WHBECTUIIMOHHBIX (DOHIIOB M MaeB (akIuii) HHOCTPAHHBIX
MHBECTHIIMOHHBIX (DOHIOB KaK ONEpanMoHHON B COOTBETCTBHH C [IpHuiokeHneM 6, a Tak jKe B CIydae BBISBICHUS
MHBIX COOBITHH, NMPUBOAAIINX K OOECIIEHEHHWIO, CIpaBEUINBAs CTOMMOCTbH ONPENENseTCs B COOTBETCTBUH C
[Tpunoxxenuem 5..

3AJOJZKEHHOCTD IO CIAEJIKAM C IHNEHHBIMHU BYMAI'AMMHU, 3AKIIOYEHHBIM HA
YCJIIOBUSAX T+ (mpu HecoBNaJeHMH IaThl MOCTABKM IeHHBIX OymMar, onpe/e/eHHOH YCJI0BHSAMHU 10r0BOpa
¢ JaToii 3aK/II0YeHNs 10roBopa Mo MOKYNKe/Mpoaake HeHHBIX Oymar)

CripaBennuBasi CTOMMOCTh 3a/I0JDKEHHOCTh 110 CAEJIKaM C IIEHHBIMH OyMaramu, 3aKJIIOY€HHBIM Ha YCIIOBHUSIX
T+ ompenensiercss B pa3Mepe pa3HULBI MEKIY BBIPAKEHHOM B PYOJsX CHpPaBEAIMBONH CTOMMOCTBIO LIEHHON
Oymary, SIBISIIOIICHCS TPEIMETOM CIEJIKH MU CyMMOW CHENKHM B BalIOTE CAEJIKH, NMPHUBEICHHOW K pyOIo 1o
TEKYIIeMY KypCy BalIOTHI.

IIpu onpeneneHNH CIpaBeATUBON CTOMMOCTH 3a10JDKEHHOCTH 110 CHAENIKaM C OOJIMTallUsIMH, 3aKJII0UEHHBIMU
Ha ycnoBusix T+, crpaBeanuBas CTOMMOCTh OOJMUTALMM, SIBJISIOLUIMXCS MPEIMETOM CHEIKH, C JaThl 3aKII0OUCHHS
CHIEJIKM JI0 JaThl Iepexoia MpaB COOCTBEHHOCTH HAa IIEHHBbIE OyMard, €XKeIHEBHO ONpPENeIsieTCsl ¢ y4eTOM
HAKOILJIEHHOI'0 KYIOHHOI'O JOXOJa, OIPEAEIEHHOI0 Ha JaTy pacdera IO CIEJIKE B COOTBETCTBUU C YCIOBHUSAMU
C/IEJIKH WX NPaBUJIAMH OPraHU3aTOPa TOPIOB.

B cimydae momoXxuWTENbHON pasHUIBI, CAETKAa TPHU3HAETCS B COCTaBe AaKTUBOB (IeOMTOpCKas
3aJ0JDKEHHOCTB) y TIOKymaTens/ B cocTaBe 00s3aTenbCTB (KPeOUTOpCKas 3aJ0/DKEHHOCTH) y MpoJaBLa,
OTpHLIATEIILHON Pa3HUIBI - B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKas 3aJ0JDKEHHOCTH) Yy TMOKYMATeNsl/B COCTaBe
AKTHUBOB (1eOUTOpPCKas 33J0JPKEHHOCTD) Y IIPO/IaBIIa.

CrpaBe/yinBasi CTOMMOCTh KOPPEKTUPYETCS B CiIydae BO3HHUKHOBEHHUS COOBITHH, NPUBOIAIIUX K
o0ecCIieHeHHI0, B COOTBETCTBUU C [Ipuiioxkenuem 5.

3AJJIOJIKEHHOCTD IO CAEJKAM C BAJIIOTOM, 3AKJTIOUEHHBIM HA YCJIOBUSAX T+
(MpH HeCOBMAEHHH AATHI MOCTABKH BAJIOTHI, ONpPeIeJeHHO YCJI0BHAMM 0T0BOpPA ¢ AaTOii 3aKII0YeHHS
JI0TOBOPAa IO MOKYIKe/PoIae BATHOTHI)
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CropaBeanuBas CTOMMOCTH 3aJ0JDKEHHOCTH II0 CIETIKaM C BalIOTOM, 3aKJIOUYEHHBIM Ha YClIoBUsX T+
OTIpeJieNIAeTCS B pa3Mepe pas3HUIBI MEXIy TEKYIIeH CIpaBeNTUBOW CTOMMOCTBIO BAIOTHI PACCUUTAHHOW B
pyOnsiX B cOOTBETCTBMU ¢ Hactosimumu [lpaBunmamu ompeneneHuss CYUA ¥ CTOMMOCTBIO BaliOTHI B PyOIsX,
3a()MKCUPOBAHHOMW B IOTOBOPE Ha JAaTy MCIOJIHEHUS CAEIKH.

B cnydae mMONOXHUTENBHOW pasHMIBI, CJAElIKa TPU3HAETCS B COCTaBe AaKTHBOB (JeOHTOpCKas
3aJI0JDKEHHOCTh) Y TIOKyTaTels/ B COCTaBe 00S3aTeNbCTB (KpPEeOUTOPCKas 3aJ0JDKeHHOCTB) y TPOaBIia,
OTPHLIATEIILHON Pa3HUIIBI - B COCTAaBE 00s13aTENbCTB (KPEIUTOPCKasl 3aJ0JDKEHHOCTH) Y MOKYNaTess/B COCTaBe
aKTHBOB (eOMTOPCKas 330JDKEHHOCTE) Y MIPOaBIIa.

CrpaBe/yiiBasi CTOMMOCTh KOPPEKTHUPYETCs B CJIydac BO3HHKHOBEHUS COOBITHH, TPUBOJSIIUX K
o0ecleHeHNI0, B COOTBeTCTBHH C [Ipuioxenuem 5.

3AJOJDKEHHOCTSD 11O CAEJIKAM PEIIO

CrpaBeaniuBasi CTOMMOCTh KPeIUTOPCKOM/ meOuTOpCKot 3amomkeHHocTr o noroBopam PEIIO onenuBaercs
B pa3Mepe COOTBETCTBEHHO MOTYYCHHBIX/TIEPEJAHHBIX JICHEKHBIX CPEICTB 10 MepBoii yactu gqorosopa PEIIO mo
MOMEHTA HMCIIOJIHEHUsI BTOpoil yactu noroBopa PEIIO ¢ ydeToMm HpoOICHTOB, MOISKAIIMX MOJyUSHUIO/yILIaTe B
COOTBETCTBUHU ¢ ycinoBusamu norosopa PEIIO.

Ecnu ctomMocTh HeHHBIX Oymar mo BTopoi 4actu goroBopa PEIIO ckoppekTupoBaHa Ha CyMMy BHIIJIaT
JIOXOZI0B TI0 IIEHHBIM OyMaram, repeaantbiM 1o gorosopy PEINO, unu cyMMy MHBIX BBITUIAT, OCYIIECTBIISIEMBIX B
pamkax gorosopa PEIIO, To pacder cripaBeaiIMBON CTOMMOCTH KPEeIUTOPCKOM/ IeONTOPCKON 3aI0IKEHHOCTH TI0
noroBopy PEITO ocymiecTBisieTcst ¢ y4eTOM COOTBETCTBYIOIIUX BBIILJIAT.

CrpaBe/yinBasi CTOMMOCTh IIEHHBIX Oymar, nepeganHbix ®onmom mo mepBoil wactu PEIIO B TeueHue
repuoja OT JaThl MCIONHEHMs NepBod dactu goroopa mpsmoro PEIIO no matel uCnojHEHHsS BTOPOM 4acTH
norosopa PEIIO kaxnaeiii pabounii A€Hb OMpeAeNseTcs] COTNIacHO HacTtosmeMmy [IprimoskeHuto Mo MoAensM
OLICHKH CTOMMOCTH LIEHHBIX OyMar.

CrpaBeyinBasi CTOMMOCTh 00s13aTennbecTBa DOHA 110 MPUOOPETEHUIO IIEHHBIX OyMar, paHee MOJyYeHHBIX TI0
noroBopy obpatHoro PEIIO u peann3oBaHHBIX A0 MOMEHTa WCIIOJIHEHHMS BTOPOH 4acTH CHEIKH O0OpaTHOro
PEIIO, onpexnensieTcst B pa3mepe CpaBeATUBON CTOMMOCTH TaKHX IIEHHBIX OymMar B COOTBETCTBUU C HACTOSIINUM
[punoxeHneM o MOJIETISIM OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBeyinBasi CTOMMOCTb J€OUTOPCKOH 3a10DKEHHOCTH K MOJTYUEHHIO NIepelaHHbIX JCHEXKHBIX CPEACTB I0
nepBoit yactu gorosopa odpatHoro PEIIO koppektupyercst B ciiyyae BOSHUKHOBEHHSI COOBITHH, IPUBOISAIINX K
00€ECIIEHeHNIO, B COOTBETCTBHH C [IpuioxeHuem 5.

MMPOYASA JEBUTOPCKASA 3ATOJIKEHHOCTD

CripaBenuBasi CTOUMOCTH MPoUell 1eOUTOPCKOM 3a0KEHHOCTH OIPEeeNsIeTCs:

1) B cymme ocraTka 3a/I0/DKEHHOCTH Ha aaTy ompezaeneHus CYUA B OTHOIICHUH ONEPALMOHHON JeOMTOPCKOM
33JI0JDKEHHOCTH B T€UEHHME YCTAaHOBJIEHHOTO CpPOKa B coOTBETCTBUM C IIpminoxxenuem Ne 6 k IlpaBunam
pacueta CUA;

® sl 1eOUTOPCKOH 3aI0JDKEHHOCTH TI0 HaJloraM, cOOpa, MOIUIHHAM B OFOJIKEThI BCEX YPOBHEIH;

JUISL TeOUTOPCKOM 3a0/DKCHHOCTH yIpaBiistonieit kommananu niepen [IM®D, He3aBUCUMO OT OCHOBAHHH ee
MIPU3HAHMS,

e nus JeOWTOPCKOM 3aJOJDKEHHOCTH, BO3HHKILEH MO JIOroBOpaM C ayIAMTOPCKOW OpraHu3aluei,
CHEIUATN3UPOBAHHBIM  JETIO3UTAPUEM, JIMIOM, OCYIIECTBIISIIOIIMM BEJCHHE pPEECTpa BIaAEIbIEB
MHBECTUIIMOHHBIX Ta€B, YKa3aHHBIMM B IpaBWIax JoBepuTesnbHOro ympasineHus [IM®D, a Taxke mo
aBaHCaM, BBIIaHHBIM Ha OTUIATy PacX0/I0B, CBSI3aHHBIX C JJOBEPHUTEIHHBIM YIIPABIECHUEM;

e s 1eOUTOPCKOH 3a10JDKEHHOCTH IO BO3MELIEHUIO CyMMBI HAJIOTOB U3 Orojxeta PO

2) B CyMMEC, OHpe,E[eJICHHOﬁ C HCIIOJB30BAaHUEM MCTOAA HpPIBC,Z[CHHOﬁ CTOMMOCTH 6y,I[YH_II/IX JCHCKHBIX

MIOTOKOB C Y4€TOM KpeauTHbIX puckoB (IIpunoxenue 5) Bo BceX MHBIX Cly4asiX MOMEHTAa MPU3HAHUS /10
HACTYIUIEHHS CPOKA IOJHOrO MOTalIeHMs 3a40DKEHHOCTH.
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Ecnu B pesynbrate coBepiieHus caenok ¢ umyniectBoMm [IM® Bo3HuKaeT neOUTOpCKas 3all0JKCHHOCTb, H,
COTJIACHO YCJIOBHUSIM CJIICJIKH, HE OIpejielicHa KOHKPETHAasl JaTa ee MOTAIICHUs, HO YKa3aH MpelelbHbI CPOK, B
TEUEHUE KOTOPOTO TaKas 3aJI0JDKEHHOCTh JOJDKHA OBITh IOTallleHa, TO JJISl ONpENeNICHHs CIpaBeIMBON
CTOMMOCTH CPOK TIOTAIlICHUS TaKOW 3aJ0JDKEHHOCTH MIPUHUMACTCSI MAaKCUMAIIbHBIM B OTCYTCTBHE 00OCHOBaHHOTO
9KCHEPTHOTO (MOTUBUPOBAHHOIO) CYKICHHS YIPABISIONMICH KomaHWM 00 WHBIX CpOKaxX IOTamleHUs TaKoH
TeOUTOPCKOM 330JKEHHOCTH.

Ecnu ycrmoBus choenku HE COAEpKAaT KOHKPETHOM NaThl IIOTAlICHHUS JEOUTOPCKOM 3a/I0JDKEHHOCTH H
OTCYTCTBYET MPEACIbHBIA CPOK IOTAIICHUS, TO JUIS IEJCH ONMpEeeICHUs CIPaBeUIMBON CTOMMOCTH TaKOW CPOK
MOXKET OBITh YCTAHOBIIEH Ha OCHOBaHHH OOOCHOBAaHHOTO OJKCHEPTHOrOo (MOTHBHUPOBAHHOTO) CYXKIEHUS
YIPaBJISIONICH KOMITAaHUH.

CrpaBeiiuBasi CTOMMOCTh Tpoueii nedutopckoit mpusHaercs paBHod O (Homb), B ciaydae oduimaibHOTO
OITyOJTMKOBaHUS COOOIIEHNST 0 OAHKPOTCTBE B OTHOIIEHHH KOHTPAreHTa - C NaThl O(HUIHMATEHOTO OMYOINKOBAHUS
TaKoOTO COOOIICHHS.

KPEJUTOPCKAA 3ATOJKEHHOCTD

CrpaBeyinBasi CTOUMOCTh 0053aTENBbCTB (KPEIUTOPCKas 3aJ0/DKCHHOCTh), BKIrodaetcss B pacuer CUA B
pa3smepe ee octatka Ha naty onpeneneHuss CUA. He muckonTupyercs.

Kpeauropckast 3a10/KEHHOCTh MpU3HAETCA B MOMEHT, Korga y doHzna B COOTBETCTBHH C IEHCTBYIOIIUM
JIOTOBOPOM BO3HHKAET 0053aTENLCTBO 1O Mepenadye MMYIIECTBA MM BBIIUIATE JCHEKHBIX CPEIICTB KOHTPAreHTY
10 JIOTOBOPY.

[Ip oTCyTCTBHMHM TOYHOW cyMmMMBl 00s3aTelnbcTB Ha pgatry omnpeneneHunss CYA ucmonmb3yercs MeETO[
aNnpOKCUMAIMH, MPH BO3MOXKHOCTH €T0 NMPUMEHEHHS K JaHHOMY BHAY PACXOIOB, ONpPENECICHHBIH HA OCHOBE
HMCTOPUYECKUX 3HAYEHHUH 3a MPEbIyIie Iepro/ibl C YYETOM YCIOBHM J0roBOpa, a TakKe C y4eTOM BO3MOXHBIX
W3MEHEHUI, O KOTOpBIX YTpaBisiolled KOMIaHMM W3BeCTHO Ha naty pacuera CYHA. B nmaty moctymuieHus
JOKYMEHTA, MOATBEP)KJAIOLIET0 OKa3aHHbIE YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAYMCICHHBIX 00s3aTENbCTB
JI0 UX peasibHOTO 3HAYEHHUSL.

CrnpaBeayiuBas CTOMMOCTh 00S3aTEIbCTB 10 BHIMJIATE BO3HATPAXKICHHH M PAcXoJOB, CBSI3aHHBIX C
JIOBEPUTENBHBIM YTIPaBJIIEHUEM, INPU3HAETCA B CyMME, HE MPEBBIMIAONMIEN NPEAEIbHO AOMYCTUMBIA pa3Mep
BO3HArpaX<IcHU Ha JaTy npusHaHus B cooTBeTcTBHM ¢ IlpaBmnamm Y IIM®D, a Tak ke B cymme, He
MpeBbIIaoNell cOPMUPOBAHHBIA pe3epB Ha NPU3HAHUS COOTBETCTBYIONIETO BO3HATpaKACHUS (B cilydae
(hopMHUpOBaHUS TAKOTO PE3EPBa).

B cnyuae, ecnu B pacuer CHA IIM® BkirodeH pe3epB Ha BBIIUIATY BO3HArPa)KICHUH, alIpOKCHMAalUs
BEJIMYHH, T10/1 KOTOpPbIE IPOUCXOAUT (POpMUpOBaHHUE pe3epBa — HE TpedyeTcsl.

CrnpaBeayiuBasi CTOMMOCTh YKa3aHHBIX HIDKE 00s3aTeNbCTB OINpEJeNsieTcs Ha OCHOBAaHHMH  JIOKYMEHTOB,
MOJTBEP K JAIOIINX OKa3aHHBIE YCIIYTH (AINPOKCUMANUs HE IPUMEHSIETCS):

- pacxobl 1Mo 00CITy)KHBAaHUIO OAHKOBCKUX CUETOB (BKIIOYAsl BAIFOTHBIN KOHTPOJIb);

- pacxoapl MO OIUIaTe YCIYT OpraHM3alMi IO COBEPIIEHHIO CHIEIOK U OOCITY)XKMBAHHIO CYETOB B TaKHUX
OpraHH3ALHNAX;

- pacxompl TpEeTbUX JIML, OIUIAYMBAEMBIX B COOTBETCTBHM C JOTOBOPOM 00 OKa3aHWU YCIYT
CHEMATN3NPOBAHHOTO JAETIO3UTAPHSI.

KJIMPUHI'OBBIE CEPTU®UKATBI YYACTHUSA (KCY)

CrpaBemnBasi CTOMMOCTh aKTHBOB, TMEPEIAHHBIX B KJIMPUHTOBBIA ITyJI, OMPEAEISICTCS B COOTBETCTBUH C
HACTOSIIIMMH TPABIJIAMU B 00IIIEM TTOPSIIKE.

CripaBeiiiuBasi CTOUMOCTh KIIMPUHTOBBIX cepTrdukatoB ydactus pasaa «0» (Hyiro).

Jloxomel mo TeHHBIM Oymaram, IepellaHHbIM B HMMYIIECTBEHHBIA TMyJ, NMpH3HAIOTCS B cocraBe Donna,
coriacHo HactoauwM IIpasmnam CHA.

B ocransnoMm, cienxu PEIIO ¢ KCY onenuBatorcs anamoruuno cienkam PEIO ¢ neHHbIME OyMaramu.

CripaBeiiiuBasi CTOUMOCTD JIEOUTOPCKOW 33JOJDKEHHOCTH K TOJyYEHHUIO TIePEJaHHbIX JCHEKHBIX CPEACTB IO
nepBoit yactu norosopa odparHoro PEITIO kxoppekTupyeTcst B ciiydyae BOSHUKHOBEHHSI COOBITHIA, IPUBOSIINX K
00€CIICHeHNIO, B COOTBETCTBHUH C [Ipumokenuem 5.

Crucok  oOmmx  cOOBITHH, NPUBOASAIIMX K  OOCCICHEHWIO, Yyka3zaH B  [lpwioxkeHun 5.
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Ipuioxenne 3.

Moaeanb onpeaejeHust pacqunoﬁ HEHbI J0JIT'OBbIX HHCHHBIX ﬁyMar, HOMHUHHMPOBAHHBLIX B pyﬁ.]'lﬂX

1. PacyerHas meHa AONTOBOM IIEHHOM OyMaru ompeiesseTcsi METOIOM IPHBEIEHHOW CTOMMOCTH OyAyIInX
JICHEKHBIX TIOTOKOB 10 (opMyIie:

;
DCF = Z it (1)
- 1 (Dm—Hara) /365
i (1+7Y)

rae:
CFn — cymma Oyayiero A€HEeKHOTo MOTOKa, ONPeIeNIEHHAs COTJIacHo 1m.2.1.;
Dn — nara AeHEeXHOTO MOTOKA, OMPEIeJICHHast coryiacHo m.2.1.;
Y — craBKa AUCKOHTHPOBAHHsI, ONPEEICHHAs COTJIACHO 11.2.2.;
[ata - gaTa onpeneneHust COpaBeAIMBOM CTOUMOCTH;
] — KOJIMYECTBO ICHEKHBIX IOTOKOB,
N — MOPSAKOBBI HOMEP JCHEKHOTO MOTOKA C JAAThI ONPE/CICHUS CIIPABEITHBOI CTOMMOCTH.
I[Tpu pacyere UCTIONB3YIOTCS CIACIYIOMINE MOAXOAbI K OKPYTIICHHIO:
®  OKpYIJICHHUS MMPOM3BOAATCS 10 MTPAaBUJIaM MaTeMaTHYECKOTO OKPYTIICHHS;
o CF, - Oynymuii JeHeXHBIH TTOTOK, 3HAYEHHIE OKPYTIIAETCS /IO 2 3HAKOB IOCIIE 3aMSTOM;
e DCF,- /HCKOHTHPOBAaHHBI JEHEXHBIH IOTOK, TIPOMEXKYTOUHBIC OKpPYIJICHHS HE
MPOU3BOJIATCS, PE3YJBTAT HE OKPYTIISETCS;
o DCF — o0mas cymMmma JUCKOHTUPOBAaHHBIX JCHEKHBIX IMOTOKOB, PE3yJIbTaT OKPYTJsSeTCs A0 4
3HAKOB I10CJIE 3aIISTOM.

CripaBeinBasi CTOMMOCTh IIEHHOW OyMaru OnpeeNsieTcss B pyOIsix UCXO/Is U3 KOJIMUYSCTBA LIEHHOW Oymaru
Ha JIaTy ONpe/IeNICHHs CIIPaBEIMBON CTOUMOCTH.

2. llpuBeneHHass CTOMMOCTH OYAYIIUX JIEHEKHBIX TMOTOKOB ISl JIOJNTOBOM IIEHHOW OyMarn pacCUHMTHIBACTCS C
YYIETOM CJIEAYIOIIEro;

2.1. ®opmupoBanue rpadguka Oyaymux JeHe;KHbIX MOTOKOB

[Ipu dpopmupoBanun rpaduka OyayHIMX JEHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JICHE)KHBIE MOTOKH B
[OTalllEHUEe OCHOBHOI'O JIOJIra, KYIOHHOTO J0XOJa M JONOJHHUTEIBHOIO [0XOJa B TEYCHHE
0KHJIaeMOT0 cpoka oOpaiueHus. JleHe)XHble TIOTOKH, BKIIIOYas KYIIOHHBIM JOXOJA U JIOTIOJHUTEIbHBIN
JI0XOJ1, PACCUMTBHIBAIOTCSI B COOTBETCTBUU C YCIOBUSIMH BBIITYCKA.

OxuaeMblii CpPOK OOpallleHUs IICHHOH OyMard ompezeiseTcs ¢ JaThl pacueTa CIpaBeIMBON
CTOMMOCTH (HE BKIIIOYasi) 1O HANMEHBIIIEH U3 JaT (BKIIOYast):

* natel oepThl, OMKaiiel Kk gaTte onpeaeIeHus ClpaBeATUBON CTOMMOCTH;

=  JaThl IOJHOTO MOTalleHNs, IPETyCMOTPEHHON YCIOBUSIMH BBIITYCKA.

[Tox natoit neHEeKHOTO NOTOKA MOHUMAETCSI:

- naTbl OKOHYAaHUSA KYIIOHHBIX IIEPHUOJ0B, IO 3aBECPIICHHUU KOTOPBLIX B COOTBETCTBUU C YCIOBUAMU
BBINYCKa OCYIIECTBIISIOTCS BBIMIATHI KYMIOHHOTO JI0X0Ja U (€CIIM MPEIyCMOTPEHO) YaCTUYHOE
MOTalIeHre OCHOBHOTO JI0JITa, a TaK ke (€CIH MPEIyCMOTPEHO) JaThl BHIILIATHI IOTIOJTHUTEIBHOTO
JOXO0/1a;

= 71ara, 70 KOTOPOH ONpeeiieH 0KUIaeMbIi CPOK 0OpaIeHusI.
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[Ipu ¢popmupoBaHuy rpadrka AEHEKHBIX MOTOKOB B LIESIX pacyeTa CIpaBeInBOW CTOMMOCTHU LIEHHBIX
Oymar OCYIIECTBIIICTCS TIEPECMOTp OYAYIIUX JCHEKHBIX IOTOKOB NpPH HAIWYMH OOHOBJICHHON
nHpOpMaITHu:

* 0 BEJWYMHE CTaBKH KyNOHa (Uil HEHHBIX OyMar, Mo KOTOPBIM MPOLIEHTHBIE CTABKH HE ONpeJesIeHbl Ha
BECh OXKHJAEMBI CPOK OOpAIlleHUs1) — HOBOE 3HAYCHUE CTAaBKU KYIOHA CUMTACTCS YCTAHOBIICHHBIM B
JaTy Hadaia KYMOHHOTO MEepHo/a, ONMKaNIIero K JaTe yCTAaHOBJICHUS CTaBKHU (KYMOHHOTO TepHoja, Ha
KOTOPBI CTaBKa YCTaHOBIICHA, WM OoJiee paHHETo KYMOHHOTO MEpPHOAa, N0 Havajga KOTOPOrO CTaBKa
YCTaHOBJICHA);

* 0 BEIMYWHE TOTraniaeMoi YacTH OCHOBHOTO JIOJITa (JUIs IIEHHBIX OyMmar, Mo KOTOPhIM IPETyCMOTPEHO
YaCTUYHOE TMOTAlleHHe OCHOBHOTO JIONra, HO CYMMBI MOTamlaeMblX YacTed OCHOBHOTO J0JITa He
oTpeieNieHbl Ha BECh OXKHMIACMBIM CPOK OOpalleHUs]) — HOBbIE BEJIMYMHBI OCHOBHOTO JIOJITA CUUTAIOTCS
YCTaHOBJICHHBIMU B JaTy OKOHYAHHWS KYIMOHHOTO IEPHOJA, 1O HCTECUYCHHH KOTOPOTO MPOU3BOJIUTCS
COOTBETCTBYIOIIAsl BBIMIATa paHee HEWU3BECTHOW CyMMBbI (32 HUCKIIOYCHHEM IICHHBIX Oymar ¢
WH/IEKCUPYEMbIM HOMUHAJIOM);

* 0 BeNMYMHAX (BKJIOYAs TCPEMCHHBbIC, 3HAUCHHE KOTOPBIX HE 3aBUCHT OT PEUICHUS SMUTCHTA),
CYIIECTBEHHBIX JUTS pacyeTa HOMHHAILHOW CTOMMOCTH IIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMHHAJIOM;

* 0 BEJIMYMHAX, CYIECTBEHHBIX JJISl pacueTa JOTOIHUTEIBHOTO JOX0/a.

Jnist mONroBBIX LEHHBIX OyMar, MO KOTOPHIM IPEAyCMOTPEHO YaCTUYHOE IMOTalleHne OCHOBHOTO AOJITa,
HO BEJMYHMHBI IOTAlIaeMOr0 OCHOBHOTO JI0Jra HE ONpeAeeHbl Ha BECh CPOK OOpalleHHs, CYyMMBI
OyAyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS UCXOMS M3 OCTaTKa OCHOBHOTO JOJIra Ha JIaTy pacyera,
OIIPEENIEHHOTO C YIETOM BCEX pPaHEE yCTAaHOBIECHHBIX CyMM IOTaIlICHHs.

JOnOTHUTENBHBIN TOXO/] SBISCTCS IPOLIEHTHBIM JOXOIOM MO OOJIUTAIIUSIM, OTIPEEIIiEMbIM KaK IMMPOLEHT
OT HOMHUHAJbHOH CTOMMOCTH (HENOTAalICHHOW YacTH HOMHUHAIBHOW CTOMMOCTH) OOJIUTalyH,
paccUMTHIBAEMBIH HCXOIS M3 CIIOKUBILEHCS CTOMMOCTH (MM HMHOTO 3Ha4deHHus) 0a30BOr0 aKTUBa
(6a30BBIX aKTHUBOB) (MJIM MHOTO 3HAYEHHS M/WJIM COOTHOLICHUS W/WJIM MHOTO YCIOBHS, HCIOJB3YIOILIETO
3Ha4eHUE CTOMMOCTH 0a30BOI0 akTHBa (0a30BBIX aKTHBOB) KaK OJHMH (MM HECKOIBKO) W3 MapaMeTpoB
(hopMyIbI pacyeTa JOMOIHUTEIBHOTO JOX0Aa).

HauanbHoe u ¢unHanbHOEe 3HaYeHHWe O0A30BOrO aKTHBA OIPENENIETCS B COOTBETCTBHM C YCJIOBHSIMHU
pa3MernieHns 1eHHon Oymaru. J{is neneil oneHKH BeIMYMHbI MOTEHIMAIBHOTO JONOTHUTEIBHOTO J0X0a
J0 JaThl HACTYIUICHHMS OMNpeneseHUsl (pUHAIBHOrO 3HaueHHs 0a30BOr0 akTHBa B COOTBETCTBHU C
YCIOBHUSIMHU pa3MelleHus, puHaibHOE 3HaueHHue 0a30BOI0 aKTHUBA ONpPEAEISIETCS Ha ATy ONpelesICHUs
CTpaBeJIMBOMl CTOMMOCTH IIeHHOW Oymaru. B ciyuae ecim Ha naTy ONpe/ieNeHus] CIpaBeaMBON
CTOMMOCTH LIEHHOH Oymaru 3HadeHrue 0a30BOT0 akTHBA MEHBIIIE HAYalbHOTO 3HAYCHUsSI 0230BOTO aKTHBA
OLIEHKA MOTEHIHAJIBHOT0 JOMOJIHUTEIFHOTO 10X0Ja HE MPOU3BOIUTCH.

211 Bennuuna uHaeKCUpPyeMOro HoMuHara.
Jist moNToBBIX IEHHBIX Oymar ¢ WHAEKCHPYEeMBIM HOMHHAJIOM, €CIH B pacdeT BEJIWYHHbI HOMHHAIA

BKJIIOYEHBI TEPEMEHHbIC, 3HAYeHHWE KOTOPBIX HE 3aBHCHUT OT pEIICHHS SMHUTEHTa, HOMUHAJIbHAs CTOMMOCTH
PaCCUUTBIBACTCA HA ATy KaXXAO0TO JEHEKHOT'O ITOTOKAa UCXOAs U3 HOMHMHAJBbHOM CTOMMOCTH Ha JaTy onpeacicHus
CIpaBeIIMBOIl CTOMMOCTH, CpOKa IO JaThl JEHEXHOTO IOTOKAa M MPOTHO3HOTO 3HAYCHUS HHOISLIAN JUIS
COOTBETCTBYIOILET0 nepuoja 1no gopmyse (2)

T'ne:

Dy—Dy_s
HOMMHAJI HH,, = OKPYTJI (HOMHHAJ] HWH,,_; x (1 + MMPOTHO3 MIILL,,_,) 365 12), (2)
HOMHHA HH,, - ICKOMO€ 3HaY€HNE HOMHUHAJIAa Ha JIaTy KaXKJI0ro JIEHEKHOT0 MOTOKa;
HOMMWHAM HH,,_4 - BeJMYMHA HOMHHAJIA, pAacCUWTAaHHAS Ha JaTy TPEIIIECTBYIOIIETO

JCHE)KHOTO MOTOKa, HO HE paHee JaThl pacyera CIpaBeIIMBON
CTOMMOCTH. Pe3ynpTaT pacuera He OKpyTIISETCS;
HOMHHAM HH, - BEJINYMHA HOMMHAJIA HA ATy OINPEAEIICHHs CIIPaBEUIMBOA CTOMMOCTH;
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[IPOTHO3 MIIL,,_y - nm§porHosHoe 3HaucHWe WHQISAIMK, OMpENeiCHHOE Ha ATy
MPEANIECTBYIOMIETO IEHEKHOTO MoToKa (N-1).

JIy1st TONTOBBIX IICHHBIX OyMar ¢ HHJISKCUPYEMbIM HOMHHAJIOM, B PACUYET BEJIMYMHBI KOTOPOTO BKIHOUYCHBI
MIepeMeHHbIe, 3HAa4YeHHWE KOTOPBIX HE 3aBUCUT OT pEMIEHHs SMHUTEHTa, W TPHU DTOM NPEIyCMOTpPEHAa €ro
aMOpTH3aIlisl, HOMHHAJIBHAs CTOMMOCTh DPAaCCUHUTHIBACTCA HA JAaTy KaXKIOTO JIEHEKHOTO IOTOKAa C YYEeTOM
MPEIIISCTBYIONIETO0 YaCTHYHOTO TIOTAIlIEHUs] OCHOBHOTO JIoJira 1o gopmysie (2a):

HOMHHAJ MH',, = OKPYTJI(HOMMHAJ HH,, X (1 — CYMM(JOJIA AMOPT),_, ,2),  (2a)

I'me:
HOMHHAJNI HH',,- BenWunna HOMMHAIA C y4E€TOM €ro aMOPTH3ALMH - HMCKOMOE 3HAYEHHE

HOMHMHAJIA HA J]ATY Ka)JIOTO JICHE)KHOTO IMOTOKA 32 BBIYETOM YACTHYHOTO
MOTAIlICHUs OCHOBHOTO JI0JTa C IaThl Pa3MELICHHUs BBIMTyCKa (He BKIIOYas
YaCTUYHOE TIOTallIeHWe OCHOBHOTO JIONTa B COCTaBe JICHEKHOTO TOTOKA
n);

HOMHWHAJT HH,,- Bennunna HoMMHanma Oe3 ydeTa ero aMOpTH3alliy - 3HaYCHHE, PAaCCYMTAHHOE
Ha JaTy COOTBETCTBYIOIIECTO JCHE)KHOTO IMOTOKa 1o Qopmyse (2) 0e3
y4eTa YacTUYHOTO TOTalIeHUs OCHOBHOIO JIONTa C JIaThl pa3MemICHUS
BhIycka (C  yYeTOM  WHJCKCUPOBAHWS  BEIWYMHBI  HOMHHAJIA,
YCTaHOBJIEHHOM Ha /1aTy pa3MeIlleHus BBIITyCKa);

CYMM(A0/IA AMOPT),,—4- cymMMa Joneli YacTMYHOIO IIOTAlleHWs HOMMHAJA C JaThl

pa3MelleHHs BBITYCKa 10 AAaThl AEHEKHOIO IMOTOKA N (HE BKIIOYAS JOJIIO
YaCTHUYHOTO TOTAIlICHNS] HOMUHAJIA B COCTAaBE ICHE)KHOTO TMOTOKA ).
B pacuer cyMMBbI I€eHEKXHOT0 OTOKA BKIIIOYAE€TCS CyMMa YaCTUYHOIO MOTAIlIeHNsI OCHOBHOTO JIOJITa, €CIH
OHO IIPESYCMOTPEHO YCIOBHAMH BBIITYCKa B ATy IEHEKHOI'O IIOTOKA, paccyuTaHHas mo Gopmyie (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAT x J0JIA AMOPT,, ,2);
OKPVIJI(HOMHHAJ MH,, x ]OJIS1 AMOPT,, ,2)), (3)

CYMMAAMOPT,- wuckomMas BemWYMHA YACTHYHOTO IMOTAIlCHWS HOMHHajda B  JaTy

COOTBETCTBYIOIIETO IEHEKHOTO IIOTOKA,;
HOMHWHAJT HH,,- Bennumnba HoMuHaa Ge3 y4eTa ero aMOpTH3allMy - 3HAYEHHE, PACCUMTAHHOE

Ha JIaTy COOTBETCTBYIOIIETO JICHEXKHOTO IMOTOKa 1o dopmyse (3) Oe3
ydeTa YaCTHYHOTO TOTalIeHUs OCHOBHOTO JIONTa C JaThl pa3MeIIeHUs
BBINYCKa (T.€. TONBKO C Y4€TOM WHACKCHPOBAHUS BEIIMYMHBI HOMUHAJA,
YCTaHOBIJIEHHOM Ha /1aTy pa3MeIleHus BBIITyCKa);

HOMHHAJ - BeJIMUYMHA HOMMHAlAa Ha JaTy pa3MelleHus Bbimycka (0e3 yuera
VHICKCAIIMH U aMOPTH3AIIHN );

J0J1A AMOPT,, - 10J151 YaCTUYHOTO IOralleHus HOMUHAJIA B JIaTy JE€HEXHOIO IMOTOKa n.

2.1.3. BenuunHa nepeMeHHOH CTaBKH KyIOHA.
Jlist TONTOBBIX NEHHBIX OyMmar, Mo KOTOPBIM MPOIIEHTHBIC CTABKH HE ONpE/eICHbI Ha BECh OXHJIACMBbIH
CPOK OOpalieHusi, CyMMBI OYJyIINX JICHEKHBIX IMOTOKOB, JJIsi KOTOPBIX CTaBKa HE ONpesielicHa Ha JIaTy OLCHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:
e U LEHHBIX Oymar, B pacyeT CTaBKH 110 KOTOPBIM BKJIIOUEHBI IEpEMEHHbIC, 3HAUEHHE KOTOPBIX HE
3aBUCAT OT pPELICHHUs] SMUTEHTA, - UCXOAS CTAaBKH, ONPEAETICHHONW C YYETOM IPOTHO3HBIX 3HAYECHUH
TaKWX TEPEMEHHBIX MapaMeTpoB, (pacdeT CTaBKW BBIMIONHSETCS TO (GopMylie, ONpelelIeHHON
YCIIOBUSIMH BBIITYCKa),
e Ui MPOYMX LIEHHBIX OyMmMar — MCXOns W3 CTaBKH, 33JaHHOW IJIs HanOosee MO3JHEr0 KYIMOHHOTO
nepuosa.
PacueTr cTaBOK BBINOIHACTCS OTACTBHO A KXKJOT0 KyIIOHHOTO NTEPHOA.
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Ecin B kawyecTBe mEpeMEHHOro IapaMeTpa JUId pacueTa CTaBKM KyIOHa YCIOBHMSMHM BBIMYyCKa
MHCTPYMEHTA TPEIyCMOTPEHA «CTaBKA MHGISIMM» M HHAS «CTABKA ICHEKHOTO DPHIHKA»’, 3HAUCHHE CTaBKHU
COOTBETCTBYIOILEIO KyIOHa PAacCUUTHIBACTCA MO (hopMmysie, MPeryCMOTPEHHON YCIOBHSAMH BBIIIYCKA UCXOIS U3
MPOTHO3HOTO 3HA4YCHUS MHQISAIHMH, COOTBETCTBYIOUIETO KYIIOHHOMY IE€PHOAY, U MPOTHO3HOTO 3HAYEHUS] WHOU
CTaBKM JEHEXHOTO PBbIHKA COOTBETCTBYIOIIEH CpPOYHOCTH (IIyTeM BbIOOpa MaKCHUMAalIbHOTO U3 3HAYCHMH,
paccYMTaHHbBIX C IPUMEHEHNUEM YKa3aHHBIX JBYX IPOTHO3HBIX [1apaMETPOB).

[Ipu pacueTe cnpaBeAIMBON CTOMMOCTH OCYILECTBIISIETCS IEPECMOTP OYAYIIMX ACHEKHBIX MOTOKOB MpPHU
HAJINYUU OOHOBIIEHHON MH(pOPMALIMU O 3HAYSHUSAX CTaBKH KynoHa. HoBoe 3HaueHne cTaBKM KYMOHA PHUMEHSIETCS
C JaThl Hayaja COOTBETCTBYIOLIETO KYIOHHOI'O Iepuoja, OmmKalllero K JaTe YCTaHOBJICHMS CTaBKU (HO He
Mo3/Hee AaThl Havyajga KYMOHHOTO MEpHoja, Ha KOTOPBIA CTaBKa yCTaHOBJIEHA, WM Ooliee paHHETO KYIMOHHOTO
nepuoja, 10 Hayaja KOTOPOro CTaBKa yCTAHOBJICHA).

2.1.4. TlporHo3Hblc 3HaUYCHUS HHIIALIUH

st mporHo3nkix 3HaueHnid uHQIsnuu (ITIPOI'HO3 UIIL) ucnonas3yroTcs 3HAYCHHS

. «BMEHEHHO» nHpsAuHN (nanee take — BUIILL, INF);

. OKCIEPTHBIM MPOTHO3 O OYyAyHMMX 3HAUYEHUSX WHQISIHUHA - B CIIydae OTCYTCTBUS 3HAYCHUS

«BMCHCHHOM» HMHQIAIMU s cooTBeTcTBYROIUX mnepuoaoB (EIU, koHceHCyc NpOTHO3 aHAIUTHKOB

Bloomberg, MOP uiu apyrue A0CTyIHbIE TPOTHO3HI).

Jns Bcex mepmojoB, AaTa Hadaia KOTOphIX He mpesbimmaeT 2023 rox (rox morameHust Beirycka OD3
52001RMFS), B xaduecTBe MpOTrHO3a WHQIIALUKN UCTIONB3YETCsl 3HAUCHHE «BMEHEHHOM» MHMIISIIUN A7l BBITyCKa
Od3 52001RMFS, paccuuntanHoe mo ¢opmyne (4) kak pasuuna wmexay Craskoii KBJ[ B Touke,
COOTBETCTBYIOLIEH CpoKy A0 morameHust Beimycka O®3 52001RMFS, u cpenHeB3BEHIEHHON TOXOAHOCTBIO K
MTOTAIICHUIO ITOTO YK€ BBITYCKA!

INF.2023 = KBJ52001 — YT Ms2001, (4)

st Bcex mepuoioB, HAUMHAIOMIMXCS B TpoMexxyTke ¢ 2024r. mo 2028r. (BKiIr0Yast), B KayecTBe MPOTHO3a
WHQISIIUY UCTIOJIb3YeTCsl 3HAaYeHHe, paccuuTaHHoe 1o ¢dopmyne (5), MCXOAs W3 3HAYCHHH «BMEHEHHOW»
uHusnun BeimyckoB O3 52001RMFS u 52002RMFS:

tzzooz—Ctzzooe |1:']_ + INFEEDEB!{-J-BB} e ——
N (1 + INFz023/100) szees

INFagos—2p25 = OKPYTJI 1,4 |«100, (5

I'ne:
INF.3028 = KB/lsa0pz — YT Mzappz, (6)

INF.ap23 - 3HAYCHHE «BMCHECHHON» uHGsAIMKU Jis  Bbeimycka O®3

52001RMFS, paccunrannoe no ¢opmyne (4) ¢ TOYHOCTBIO A0 2
3HAKOB TII0CJIE€ 3alATOM — pe3yibrar pacuera o Qopmyie (4)
COOTBETCTBYET 3HAYEHHUIO B IPOIEHTAX;

INF 2022 - 3Ha4YeHHE «BMEHEHHOW» WHGIAIUK s BeIIycka OD3

52002RMFS, paccunranHoe mo ¢opmyne (6) C TOYHOCTBIO IO 2
3HAKOB TIOCIIE 3amlsITOH — pe3ynbrar pacdyera 1o ¢opmyne (6)
COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

fs2001, fs2002 - 3HaUEHHE CPEIHEB3BEIICHHOIO CPOKA JIO TMOTAIlEHHs BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHoe B rojax c
TOYHOCTBIO 710 4-X (YEeThIpeX) 3HAKOB MOCTe 3arsTOMH;

KBz2001, KB ds2002 - sunauenne Crakn KBJ[ B TOuYKe, COOTBETCTBYIOIIEH

CPEIHEB3BEUICHHOMY CpOKy M0 TIorameHus BelyckoB Od3
52001RMFS, 52002RMFS;

2 Hanpumep, MAX (uHQuisiius; KitoyeBast CTaBKa)
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YTMzap01, YTMzop02 - CpEIHEB3BCILICHHAS NOXOAHOCTb K MOTalICHUI0 BHIMYCKOB OD3

52001RMFS, 52002RMFS Ha pmaty oOneHku, myOnuKyemas
MOCKOBCKOH OMpIKEH.
Jlist Bcex mepuoioB, HauMHAKOMIMXCS B TpoMeskyTke ¢ 2029r. mo 2030r. (Bkiro4ast), B Ka4eCTBE MPOTHO3a
WHQISIAA  UCTIONB3YeTCsl 3HAadeHHWe, paccuuTanHoe 1o (opmyne (7), mcxons w3 3HAUYEHUH «BMEHEHHOID»
uHpswH BeimyckoB OD3 52002RMFS u 52003RMFS:

szoos—Cszooz |(']_ + INFEEDEM"‘]_{]{]} tzzooz
2| (1+ INF;3025/100)Fszo0z

INF3325-2030 = OKPYTJL 1,4 ]+100, (7)

I'ne:
INF.3030 = KB/ls2003 — YT Mzap03, (8)

INF.z0z5 - 3HAYCHUE «BMCHCHHOI» uHGAAIMH 111 Beimycka OO3

52002RMFS, paccuntanHoe mo ¢opmyne (6) ¢ TOYHOCTHIO 110 2
3HAKOB TIOCJIE 3alsTOH — pe3ynbTar pacdera 1o ¢opmyie (6)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

INF. 3030 - 3HAaUYCHHWE «BMEHEHHOI» wuHGIAME 111 Beimycka OO3

52003RMFS, paccuntanHoe mo ¢opmyne (8) ¢ TOYHOCTBIO IO 2
3HAKOB TIOCJIE 3alsTOH — pe3ynbTar pacdera 1o ¢opmyie (8)
COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

ts200z, f52003 - 3HAYEHUE CPETHEB3BEIICHHOTO CPOKa JIO TIOTAIICHUS BBIMTYCKOB

O®d3 52002RMFS, 52003RMFS, paccuutanHoe B Tromax ¢
TOYHOCTBIO J10 4-X (4EeThIpEX) 3HAKOB MOCTE 3alsITOH;
KEdz2002, KB As2003 - 3payenne CraBku KBJI B TOYKe, COOTBETCTBYIOIICH

CPEIHEB3BEIICHHOMY CpOKY JO THorameHus BblIyckoB Od3
52002RMFS, 52003RMFS;
YTMzapnz, YT Mzo003 - CPEIHEB3BELICHHAsl JOXOAHOCTh K IOTAlICHUI0 BBIMYCKOB OD3

52002RMFS, 52003RMFS Ha paty oOneHkd, myOnuKyemas
MoOCKOBCKOM OUpIKEH.

Ipumeuanue:
ITpu Bemonnenun pacuera INFagas sg2s, INFagag-_2030 3Hauenns noxasareneit INFoapa3, INFoag2z, INFoag3g,

KOTOpBIC B pe3yJIbTaTe uX pacueta 1o dopmyiam (4), (6), (8) ABIAOTCSA 3HAYCHUSIMH B MPOIECHTAX, MIEPEBOISATCS B
3HAYEHUs B IOJISAX €AMHUIIBI (ITyTeM JelieHus Kaxaoro u3 Hux Ha 100 - uyTo sBHO oTpaskeHo B dopmynax (5), (7)).
Pesynprar pacuera no ¢opmynam (5), (7) cOOTBETCTBYET 3HAUCHHIO B NMPOLIEHTAX, OKPYTICHHOMY /10 2 3HAKOB
IIOCJIE 3aISTOMU.

Hns Bcex mepuonoB, HaunmHaromuxcs ¢ 2031 1., B KadecTBE NPOrHO3a HHQISALIUH HCHOIb3YETCS
SKCHEPTHBIN MPOTrHO3 WHQIISLHH.

Ecnu cpok moramienus oAroBOro MHCTpyMeHTa He npeBbimaeT 2032r. 1 OTCYTCTBYIOT MHBIE TIPOTHO3HBIE
3HAYEHUS] TICPEMEHHBIX IapaMeTPOB, TO BIUSHHE JKCIEPTHOTO IMPOTHO3a WH(ISIMH HA PE3ysIbTaT pacyera
CTpaBeIIMBOIl CTOMMOCTH NPU3HACTCS HE3HAYMTENbHBIM, pacueTHas IIeHAa IIeHHOW OyMarum MOXKeT OBbITb
KiIaccupuIupoBaHa B YpoBeHb 2. B ocTampHBIX chy4yasx (IOMUMO WHQUISIANA HCIONB3YIOTCA HHBIE
HeHa0JoJaeMble JIaHHbIE WM CPOK TorameHus npesbiinaeT 2032r.) BIUSHUE SKCIEPTHOrO MPOTrHO3a MHOISIINN
MPU3HACTCA 3HAUNTEIBHBIM, PacyeTHasl IeHa IEeHHOW OyMaru Kiaccu(uiupyeTcs B ypoBeHb 3.

2.15. TIporHozHble 3HaUCHHS MPOYNX IEPEMEHHBIX TApaMETPOB
IIporHo3nblie 3HaYeHUS «KOPOTKHMX» CTABOK JAEHEKHOr0 PbIHKA (A MIABAIOIIMX MPOUEHTHBIX
CTABOK Ha CPOK NMPEJOCTABJICHHUS ICHEKHBIX cpeacTB A0 1 Mecsinia BKJIIOYHUTEIbHO).
K «xopoTkmm» cTaBKaMm JIE€HEXHOTO PBIHKA OTHOCSTCS CIIEAYIOIIWE ITUIABAIOIINE MPOIEHTHBIE CTaBKH,
€CJIM OHU IIPEAYCMOTPEHBI YCIOBUAMH BBIIIYCKa OLIEHUBAEMOI'0 MHCTPYMEHTA:
e craBka RUONIA
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craBka ROISfix co cpokamu 1 Henens, 2 Henenu, 1 Mecsi

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

craBka PEIIO, mo onepanusm LlentpansHoro 6anka Poccuiickoit denepanuu Ha Cpok 10 OAHOTO
Mecsa (BKIIOYUTEITBHO)

KirroueBas craBka IlenTpansHoro 6anka Poccuiickoit demeparim

craBka Kb/[ Ha cpok 10 ogHOTO Mecsma (BKIIIOUYUTEIHHO).

Ecnu B kadyecTBe mepeMEHHOTo apamerpa MpeaycMOTpeHa TUIaBaroIas MPOIICHTHAS CTaBKa CPOKOM Jio |
MecsIa, TO MPOrHO3HOe 3HadeHwue Takoro mapamerpa (Rateg) paccumteiBactest mo ¢opmye (9) kak pasHuIia

mexay CraBkoir KB]l B Touke, COOTBETCTBYIOIICH CpEIHEB3BEIICHHOMY CPOKY JO IOTAllIeHUs OLEHUBAEMOIO
WHCTPYMEHTA, ¥ BETUINHON «CpeAHEN MPOIEHTHON Map KH Ha/l CTOMMOCTHIO (DOHAMPOBAHUS»:

I'ne:

Rﬂtef = {I{Erﬂqn DOCEMEHHA CIJMEGF}J (9}
cpM¢or = OKPYTJI{CP3HAY(M 7). 4), (10)
(P —1000)
Mep=FIX o ————, 11
Miear B IIOE 1000 %t ( j
KB 0 noramesmn - 3naueanme CraBkm KB/ B TOuke, COOTBETCTBYIOIIEH

CPEIHEB3BEIICHHOMY CPOKY J0 MOTAIICHUS OLIEHUBAEMOr0 HHCTPYMEHTA;
cpMor - 3HAUYEHHE «CPEIHEW NPOLEHTHOM MapXu HaJ CTOMMOCTBIO

¢dboHaupoBaHus», paccuntanHoe No Qopmyne (10) Ha AaTy OUECHKH
HHCTPYMEHTA Kak cpeaHee apuMeTH4yecKoe 3HAYCHUI IoKa3aTess
«MPOLIEHTHOM MapXH HaJl CTOMMOCTBIO ()OHAMPOBAHMSA», PACCUUTAHHBIX
o popmye (11), mo kop3une BoinyckoB OD3-T1K;

Meor - 3HAYCHUE «POLIEHTHOM Map)Kh Had CTOMMOCTBHIO (DOHIAMPOBAHUS,

paccuntanHoe o ¢opmyne (11) mns Beimycka OD3-IIK, Bxoxsmero B
kop3uny BeimyckoB OD3-T1K;
FIX moe 3HaueHWe (UKCUPOBAHHON dacTh KymoHa Juisi Beimycka O®3-TIK

(manpumep, st Beimycka 29010RMFS kymoH ycTaHaBIuBaeTcs B
BeimunHe RUONIA + 1.60% n Bemmunna FIX,qo, npuHIMaeTCs paBHOM

1.60%);
P - 1ieHa (0e3 yueTa KyIMOHHOI'O J0X07a) KOHKpeTHOro Bbimycka Od3-TTK
Ha JIaTy pacueTa B pyOIsx;
t - CPEIQHEB3BEIICHHBIN CPOK J0 MOramleHrus KOHKPETHOro Bblmycka OdD3-
[K.
IIpumeuanue:

Ha pmary yrBepkmeHus Hactosmied pemakiuu Meromuku Kop3uHa BeITycKOoB O®3-IIK (mepedueHs
BoiyckoB  O®3-TIK, BkimoyaemMbix B pacdyeT cpMyor) Brimowaer creayronme Bbimyckd: 29006RMFS;

29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

IMepeuenn BoimyckoB OD3-TTK, Brioyaembix B pacuer cpMc r, mepecmarpuBaercs [TUD B cremyromumx

CITyJasx:

e pa3MmernieHue HOBBIX BBITTyCKOB OD3-T1K;
®  YCTaHOBJICHHE paHee HEOMPEICICHHBIX CTaBOK KYyIOHA Ha BECh OXHIaeMbIid cpok oOpamenus OD3-11K,
BKJIFOUEHHOTO B KOP3HUHY.
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Hoseiit niepeuens BoimyckoB OD3-TTK, BkmtouaeMbix B pacueT CPMy.r, ¥ JaTa Hayajga ero MPUMCHCHHUS

ycranaBnuBatorcsi [IM® mo cormacoarmto co CJ[ U He TpeOyOT ONMEpaTHBHOTO BHECEHHS COOTBETCTBYIOIIHMX
M3MEHEHUI B HacTOSIIyI0 MeTouKy (yTBEep KIeHUSI HOBOW penakiunyd MeToauKw).

Llena P Beimycka O®3-TIK omnpenensiercs 1mo 1aHHbIM MOCKOBCKOW GHPIKH, €CITH OHA ABIISETCS aKTHBHBIM
pbiHKOM B OoTHoleHUU KOHKpeTHOH Od3-IIK, B mopsiake, aHATIOTMYHOM YCTaHOBIEHHOMY AnroputmoM 1 s
pacdera IeHbI YpoBHA 1.

Eciu wa nary pacuera nena P konkpernoro Beimycka O®3-I1K He ompeneneHa (B T.4. MO IPUYUHE TOTO, YTO
MockoBckasi Ouprka He SBJISICTCS B JIaTy pacyeTa akKTUBHBIM PBIHKOM JIS BBITYyCKa), TO Takou Beimyck Od3-TTK
HE BKJIIOYaeTcs B pacyer CpMy.r.

lpumeuanue:

[Mokazatenbs My r OTpakaeT MPEMHUIO CBBIIIE CTOUMOCTH (DOHIMPOBaHMS (IO CTaBKE JICHE)KHOTO PhIHKA -
RUONIA), xoTopyro HHBECTOPHI 3aKkIaApIBatoT pu nokynke OD3. Takum 00pa3oM, ppIHOYHBIEC OKHAJAHHS
0 CTOMMOCTH (POHAMPOBaHUA (TI0 MPOorHO3HOMY 3HaueHUI0 cTaBki RUONIA) BO3MOXKHO OnpenenunTh Kak
pasHuny Mexnay 3HaueHueMm KBJl B Touke, COOTBETCTBYIOIIEH CpellHEB3BEIIEHHOMY CPOKY J0 TOTamieHus
nanHoit Od3 u nokazarenem My .

Hanpumep, npu ctaBke S-netHeit OD3 B pasmepe 8.57% u 3nauenus Mq.r B pazmepe 0.52% pbIHOYHBIC

OKuIaHus 1o cpenHemy 3HadeHuro craBku RUONIA B Teuenue 5 net cocrasr 8.02%.

IIporuo3upie 3HA4YeHUS] CTABOK [E€HEKHOr0 PHIHKA «CpeaHei» CpoYHOCTH (IJsl IUIABAIOIIHX
NMPOLEHTHBIX CTABOK HA CPOK MPEI0CTABJIEHHUS JeHEKHBIX CpecTB 0T 1 Mecsina /10 2 JieT BKJIIOYHTEIbHO)

K craBkam JeHEKHOTO PBIHKA «CpPEAHEW» CPOYHOCTH OTHOCATCS CIIEAYIOIIVE TUIABAIOIINE MPOIEHTHEIE
CTaBKH, €CITM OHU MPETYCMOTPEHBI YCIIOBUSMH BBITyCKa OIICHHBAEMOTO HHCTPYMEHTA:

. craBka ROISfix co cpokamu 2 mecsiiia, 3 Mecsia, 6 MECAILEB;
. craBka MosPrime Rate co cpokamu 2 Mecsiia, 3 Mecsia, 6 MeCsIICB;
. craBka Kb/] Ha cpok ot 1 mecstia 10 2 et (BKJIFOUUTENBHO).

Eciu B kadecTBe IEPEMEHHOI0 lTapaMeTpa IPelycMOTPEHa II1aBaroIlas IPOLEHTHAs CTaBKa CPOKOM OT 1
Mecsa g0 2 JIeT, TO NPOrHO3HOe 3HaueHue takoro mapamerpa (Rateg) paccuursiBaercs mo ¢opmyse (12) kak
MPOTHO3HOE 3HAYCHHE «KOPOTKOW» CTaBKH JCHEKHOTO PbIHKA Ha aHAJM3HMPYEMOM MEpUOJE, YBEIHMUYECHHOE Ha
pa3HUILy MEXTy OE3pHUCKOBOM JOXOIHOCTBIO «CPETHET0» CPOKA M «KOPOTKOMH) 0€3pUCKOBOM JOXOIHOCTHIO:

Rﬂ'tef = {H-Eﬂqn MOCEMEHEA Cle’:ﬂF}-l_ {KE/:L:pn-:Hum CTEEEH I{E(ﬂl,ﬂ;EHE}J (12}
I'ne:
KB pounocre crassn - 3nayenne CraBku KBJ[ B TOYKe, COOTBETCTBYIOIIEH CPOYHOCTH CTABKH

JIEHE)KHOTO phIHKA (HampWMep, ecCiM 3HAadeHHWEe CTaBKH KYIOHA
onpeienseTcss Kak 3HaueHHe OECKYNMOHHOW JOXOJHOCTH TocOymar Ha
cpok 24 mecsma, To K]l s 2-x net; eciit kK MosPrime6M — 1o KB/] anst
6 MecsIIeB);

KB/ zeue - 3gauenne CraBku KBJ/[ B Touke, cooTrBeTcTByromiei cpoky B 0.0027

roja.
Ipumeuanue:
Ilpu onpenenennn 3HaueHus KB poauocrecrazen  TOUKA, COOTBETCTBYIOIAs CPOYHOCTH

[IEPEMEHHOI0 IlapaMeTpa IIJIaBalOLIeH IPOLIEHTHOM CTaBKM, OIPEAEISIeTCs B CIELyHOLIEM
MOPAJIKE.

CraBka KBJl (3HaueHune KpuBOW OECKYNMOHHOM JOXOZHOCTH) MOXKET pacCUMTHIBATECA B  TOUKE,
COOTBETCTBYIOIIEH:
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CpeHEB3BELICHHOMY CPOKY Ioramenns / ohepThl [0 LEHHOM GyMare’, miu

CPOKY MOTalIeHNs JeTI03UTa UIU

CPOYHOCTH MPOLEHTHOMN CTaBKU B CIIy4asiX, IPEAYCMOTPEHHBIX 1.4 HacTosmel MeToauky, uin
JIopalu OUpPKeBOr0 MHIEKCA B CIydasx, MmpeaycMoTpeHHbIX [Ipunoxenunem B kx Hacrosimei
Mertoauke, unu

® UHOMY CPOKY B ClIy4asiX, OIpeJeICHHbIX HacTosAmed MeToauKo.

ITlpumeuanue:

IIpu pacuere CraBku KB]| 3HaueHnue cpok ompenensercs B Tojax, OKpyrisercs 10 4 3HAKOB IOCIe
3anaTod. VcxomHble NaHHBIC (32 HUCKIIOUCHHEM YKa3aHHBIX B NMPUMEYaHWUHM 3 HacTosied MeToaukn),
OTIpe/IeTICHHbIE B IHIX, MEPEBOAATCA IyTEM [EJCHHS WCXOAHOTO 3HadeHWs Ha 365. Ecam B pacuerte
HCTIONB3YIOTCS JaHHBIC, BEIPAXKEHHBIE B MECsIIaX, TO PE3yJIbTaT ONMpPEesSeTCs KakK:

e | MmecH: 0.0833 ropa
e 2 MecsIa: 0.1667 rona
e 3 Mecsma: 0.2500 rona
e 4 Mecsama: 0.3333 roga
e 5 MecHIeB: 0.4167 rona
e ( MEcCAICB: 0.5000 roma
e 7 MecsICB: 0.5833 rona
e & MecsIeB: 0.6667 Tona
e O Mmecsres: 0.7500 roma
e 10 mecsres: 0.8333 roma
e 11 mecsres: 0.9167 rona
e 12 mecsres: 1.0000 rop.

B pacuere ncnons3yrores:
e Meromuka pacyéra KpPUBOW OCCKYIOHHON JIOXOJHOCTH T'OCYJapPCTBEHHBIX — OOQJIMTaIlHid,
onpeaeneHHas MOCKOBCKOM 61/1p>1<e1714;
e TuHaMH4ecKue mapameTpsl G-KpUBOH IO COCTOSIHUIO HAa KaXK/IbIii TOPTOBBIN JI€Hb.
Hctounuk nadopManun: opUIHaIbHbINA cCalT MOCKOBCKOM OHpIKH.

ITlpumeuanue:
IIpu pacuere CraBku KB]/| mpomexyTodHBIC OKPYIJICHHS HE IMPOU3BOMISTCS, PE3YJBTAT BHIPAXKACTCS B
MPOLIEHTAX, OKPYTJIAETCS 0 2 3HAKOB TIOCIIE 3aIATOM.

IIporHo3Hble 3HAYEHUs] «IJIMHHBIX» CTABOK PHIHKA KanmuTaja (s MJIABAIOIIUX NPOLEHTHBIX
CTABOK Ha CPOK MPEI0CTABJIEHUS IeHEKHBIX CPEICTB CBbIIIIE 2 JIeT).
K «anvHHBIMY» cTaBKaM phIHKA KaluTajda OTHOCSTCS CIACAYIOIIME IUIABAIOUINE MPOLICHTHBIE CTABKHU, €CIIU
OHM MPEIYCMOTPEHBI YCIOBUSMH BEITyCKa OIICHUBAEMOT'O0 HHCTPYMEHTA:
e craBka Kb/l Ha cpok cBEIIe 2 JIeT;
® JI0XOTHOCTH K ToTamieHuro Beirycka Od3.
Ecnu B kadecTBe TIepeMEeHHOT0 TTapaMeTpa UCIIONIb3yeTC sl TUTaBaIoNIas MPOICHTHASI CTaBKa CPOKOM OT 2-X
JIET, TO IPOTHO3HOE 3HaueHue Takoro napamerpa (Rates) npunmmaercs paBubiv 3Havennto Crasku KB/[ B Touke,

® Tlpu pacuere cpeHEB3BEIICHHOrO CPOKA 10 MOramieHHs / oepThl MPOMEXKYTOUHbIE OKPYIJICHHS He MPOM3BOISTCS, PE3yTbTaT BhIPAXAeTcs B rojax,
OKpYTJIsieTCsl 10 4 3HAKOB IOCIe 3anATol. B cirydae eciu BBITyCKOM MPEIyCMOTPEHO YaCTHYHOE MOrallleHHe OCHOBHOI'O JI0JITa, HO BEJIMYMHBI MOralaeMbIX
YJacTedl He ONpeNeNeHbl Ha BeCh OXHUIAeMBbI CpoK oOpamieHus (Hampumep, OISl OONHMranuil ¢ WIOTEYHBIM IMOKPBITHEM), TAKHE CyMMBI CUHTAIOTCS
YCTaHOBJICHHBIMH B JJaTy OKOHYaHHs KYNOHHOTO IEPHOJA, O MCTEUYCHHH KOTOPOrO OHM BBIIUIAYMBAIOTCS, M YYUTHIBAIOTCS B pacyeTe JIIOOBIX BEIUYHH,
MPEAYCMOTPEHHBIX HACTOSIMIEH METOIMKOM, C 3TOH AaThl.

4 Merommka pacuéra KpHBOH OECKYNOHHOH JOXOJHOCTH OIyONMKOBaHAa Ha caiite MOCKOBCKOM OupkH. B memsx pacuera cIipaBeUTMBOH CTOMMOCTH
HCTIONB3YETCs PeNaKIMs METOAUKH, aKTyalbHas Ha [aTy BCTyIUIeHUs B cuily HacTosmux Ilpasui. Ilpu BHeceHHM n3MEHEHUil B METOAMKY pacuéra KpUBOMH
OECKYIIOHHOI JOXOJHOCTH JaTa Hayajla UCIOJIB30BAHMS H3MEHEHHOH METOMUKH B IIENISIX pacdeTa CIPaBeIMBOH CTOMMOCTH YCTaHABIMBACTCS OTACIBHO IO
COIJIaCOBAHMIO CO CHEIHATM3UPOBAHHBIM JICTIO3HTAPUEM.
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COOTBETCTBYIOIIEH CPOYHOCTH TAaKOH IIaBalOLIel MIPOLIEHTHOW CTaBKH (HapuMep, €clii 3HaYeHUE CTaBKU KyIOHa
ompesensieTcsl Kak 3HadeHWe OECKyIMOHHOW JOXOJHOCTH TocOymar Ha cpok 5 umer, 1o CraBka KB]|
paccUuTHIBAaETCS UL CPOKa B 5 JIET).

ITlpumeuanue:

Ecnu B xkauecTBe mepeMEeHHOTO TapaMeTpa MCIIONb3YeTCs IIaBaroIIas MpOIeHTHAS CTaBKa 3aMMCTBOBAHUS
Ha pBIHKE KamuTaia («JIMHHAsS» CTaBKa), TO PBIHOYHBIA PUCK W3MEHCHHS TPOICHTHOW CTaBKU IIO
WHCTPYMEHTY OTCYTCTBYET (IIPHUCYTCTBYET TOJIbKO PHUCK WM3MEHEHUS KPEIUTHOTO CIIpPe/ia) M BO3MOXKHO
MIPUMEHEHHE MMOCTPOCHHUS MMPOTHO3HBIX JEHEXHBIX MOTOKOB M MX IWCKOHTHPOBAHHUSA WCXOJS M3 TEKYIIUX
MPOILICHTHBIX CTABOK IO UHCTPYMEHTAM.

IIporuo3nbie 3Ha4YeHHUsI MPOYHX NIEPEMEHHBIX IAPAMETPOB (IIOMHMO CTABOK JICHE:KHOI'0 PBIHKA).

IIpu oTcyTcTBUM HaOIIOAAaEMBIX JAHHBIX O IPOTHO3HBIX 3HAYEHUSIX IEPEMEHHBIX IapaMeTpoB (HampuMep,
poct BBII) wncnonb3yeTcs SKCIepTHBIA MporHo3 o OyAymmx 3HadeHusX nepemeHHoro mapamerpa (EIU,
KOHCEHCYC IpOTHO3 aHanuTHKOB Bloomberg, MOP wnu apyrue nocTynHble TpOTHO3HI).

2.2. OmnpenesieHne CTABKU TUCKOHTHPOBAHUS.

2.2.3. CraBka JUCKOHTHPOBAHMSA OyIyIIUX JICHSKHBIX ITOTOKOB OMNPEACISICTCS Ha KKy JaTy
OIpe/ICTICHHS CITPABEITMBON CTOMMOCTH.

CraBka JWCKOHTHPOBAHWS NPWHUMAETCS pPaBHOH CTaBKe KpPWUBOM OECKYMOHHOW JTOXOIHOCTH
rocyapcTBeHHbIX oOnmwuranmii (manee - G-kpupas, CraBka KBJ/I) B Touke, COOTBETCTBYMOIICH
CPEAHEB3BEUICHHOMY CpOKY [0 morameHus / odepTl meHHOH OyMard, yBEJIMYEHHOW Ha
COOTBETCTBYIOIIEE 3HAUCHHE KPEOUTHOTO CHpeAa (3a HMCKIYEHHEM TOCYAapCTBEHHBIX LEHHBIX
Oymar P®, K KOTOpBIM KpEAUTHBIN CIIpE]] He IPUMEHSETCS).

CraBka KB/l paccunthiBaeTcsi 6€3 MPOMEXYTOYHBIX OKPYTIJIEHHH C TOYHOCTBIO IO 2 3HAKOB IOCTE
3arAToH (B IPOLIEHTHOM BBIPRKEHUH).

B pacuere CraBku Kb/ ucnons3yrorcs:

= Meroauka pacu€ra crasku KB/ onpenenernas MockoBCKol Oupikei;

" JWHAMUYECKHe mapameTphl G-KpUBOH MO COCTOSHHIO HA KaXK[BI TOPTOBBIN JI€HB, MyOIHKyEeMbIe
Ha ouraibHOM caiite MOCKOBCKOM OUpPKU.

CpeiHeB3BeIICHHBIN CPOK JI0 HorameHus/ohepTsl — B3BEIICHHBIH 110 rpadUKy MorameH|us HOMUHAaa
o0JHranum 0XKuIaeMbIid CPOK OOpaIlleHHs B TOAaX, pACCUNTHIBAEMEIH 110 Gopmyrte:

(]
Cp.B3E.CpOK = Z[CFE ¥ (t; — 1)/365)
=1

rue:

CFi — cymma yacTH4HOTO (MJIH MOJTHOT'0) MOTallieHuss HOMHUHANA (B % OT HOMHHANA);

ti — maTa yacTHIHOTO (VMJIH ITOJTHOTO) MOTAIlIEHNsT HOMHUHAJIA;

T — J1aTa OlEHKHU.

[IpoMexyTouHbBIE OKpPYTJICHHS HE MPOU3BOAATCS, pe3yabTaT pacueTa BBIpaKaeTcs B rojax,
OKpYTJISIETCSI JI0 4 3HAKOB MOCIIE 3aIsTOMH.

2.24. Ilopsinok pacueTa KpeAUTHOrO cpea.

B cooTBeTcTBHM ¢ HACTOAIIMM NPUIOKEHUEM KPEAMTHBIA CIIPEN pacCUMUTBHIBAETCS IS JOJITOBOM IIEHHOMN
Oymaru, HOMHHHUPOBAaHHOH B PyOJIsiX (32 HCKIIFOUEHHEM TOCY/IapCTBEHHBIX LICHHBIX Oymar P®D).
B pacdere kpeaguTHOTO cripeia NCTIOIB3YIOTCS:

42



= 3qaveHus OupkeBbix uHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha JaTy OmpedeNieHHs] CIPaBeAJNBOW CTOWMOCTH, ITyONMKyeMble Ha O(HIMAaIHLHOM CaiTe
MOCKOBCKOM OMPKH;

= CBEJICHUS O PCHTHHrax aKTHBOB, YMUTCHTOB M TOPYYHUTENCH MO BBHIMYCKY JOJTOBBIX IICHHBIX OyMar,
aKTyallbHBIE Ha JaTy OTNpeAeNieHHs CHpPaBeNINBON CTOMMOCTH, NPHUCBOCHHBIE pPEHTHHTOBBIMU
arceHTCTBaMHU, MPUBEICHHBIMH B HacTOsAMmEM [IprioskeHum.

Ecnm 3HaueHwe KpeOMTHOTO CIpesia yCTaHABIMBACTCS MCXOIS W3 HAONIOJAeMBIX JaHHBIX (MEIMAaHHOTO
3HAYEHUS CTpeia peHTUHTOBOM TPYIIIBI, CKOPPEKTUPOBAHHOTO Ha MPEMHIO/TUCKOHT 32 0COOBIE YCIIOBHS Ha
OCHOBe HaOII0JJaeMbIX NTaHHBIX), pacueTHas ILeHa IeHHOW OyMarum MoXeT ObITh KiIacCHpHUUUpOBaHA B
ypoBeHb 2. B ocTanbHBIX Cilydasx pacdeTHas IIeHa IIeHHO# OyMaru KiacCu(UIUpyeTcs B YPOBEHD 3.

Jna neneit pacyera KpeIUTHOTO CIpeAa OCYIIECTBISETCS CIeAyrollas MOoCiIeI0BaTeIbHOCTh JEHCTBUI B
OTHOIIIEHUH JTOJITOBO IIEHHOM OyMarw:

* B 3aBHCHMOCTH OT HAIMYHS HJIM OTCYTCTBHS KPEIHTHOIO PEiiTHHTA y BHIMTyCKa® (a B €r0 OTCYTCTBHH Y
SMHTEHTA WM TOPYYUTENs) AONTOBOM IIEHHOW OyMaru, ompeJesieTcsi IpUHaIe)KHOCTh IEHHOH Oymaru
K OJJTHOM M3 YEThIPEX PEUTHUHIOBBIX TPYIIII;

" 3HayeHHWE KPEOUTHOIO CHpena sl IOJIrOoBOM LEHHOM OyMarn NpPUHUMAETCS pPaBHBIM MEIUAHHOMY
3HAQYEHUIO KPEJUTHOTO CIIPEAA, PACCUUTAHHOMY JJII PEUTHHIOBOM I'PYIIIBI, K KOTOPOM OTHECEHA LIEHHAs
Oymara.

KpenutHelii copen nnas peHTUHIOBBIX TIPYHI PACCUMTHIBACTCS HAa JaTy OIPEACNICHUS CHpPaBEIIUBOM

CTOMMOCTH Ha OCHOBAaHWH TaHHBIX OOJIMTAIIMOHHBIX WHAEKCOB PACKPHIBAEMBIX Ha caiiTe MocKOBCKO# bupxu.

PeiiTuHroBBIEC TPYIIIIBI

Jlid nenei onpeneaeHus KpEAUTHOTO CIIpeJa BBOISATCS CIEAYIOUINE PEUTHHTOBBIE TPYIIIbI:

PefitunroBas rpynna [ — HauBbICIIMiE YPOBEHb KPEIUTOCIIOCOOHOCTH M CTENEHb HAJEKHOCTH MO CPaBHEHHIO C
JNPYTUMH OMHUTEHTaMH, BBIITyCKAMH IIEHHBIX OyMar Wiv (UHAHCOBBIMHU 0053aTEIbCTBAMHU.

B pefitunrosyto rpynmy | BKIIIOYaOTCsl HOJITOBBIE HHCTPYMEHTHI, KOTOPBIM XOTsI Obl OJJHMM M3 YKa3aHHBIX

HWKE PEUTHHTOBBIX ar€HTCTB MPUCBOEH PEUTHHT ypoBHs oT BBB- (Ha mpumepe mikans S&P).

PefituaroBas tpynma Il — BBICOKMH YpOBEHb KPEIUTOCIIOCOOHOCTH, TPU 3TOM IPHCYTCTBYET HEKOTOpas
YyBCTBUTEJIBHOCTE K BO3JACHCTBUIO HEOJNArONPHUATHBIX IE€peMEH B KOMMEPUYECKHX, (PMHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

B petituarosyto rpymnny Il BKIIOYArOTCS TOJITOBBIE MHCTPYMEHTBI, KOTOPBHIM XOTSl Obl OJIHUM W3 YKa3aHHBIX

HWXE PEUTHHTOBBIX areHTCTB MPUCBOCH PeUTHHT ypoBHs oT BB- 1o BB+ (Ha nmpumMepe mkansr S&P).
PetitunroBas rpynma Il — ymepeHHBIi ypoBEeHb KpEIUTOCHIOCOOHOCTH, INPH ATOM IPHUCYTCTBYET BBICOKAs
YyBCTBHTEJIILHOCTh K BO3JCHCTBUIO HEONATONPHUSTHBIX IE€peMeH B KOMMEPUYECKHX, (PHHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHAX.

B pefituarosyro rpynmy III BirodaroTcs JOATOBBIE HHCTPYMEHTHI, KOTOPBIM IPUCBOECH PEHTHHI OJHOTO W3
YKa3aHHBIX HUKE PEUTUHTOBBIX areHTCTB ypoBHS OT B- 10 B+ (ma npumepe mxanst S&P).

K petitunroBoii rpynmne IV oTHOCSTCA IONTOBBIE IIEHHBIE OyMarw, KOTOpPbIE HE MOTYT OBITh OTHECEHBI K
peiitunrossiM rpynmnam I - III, B Tom ymcie, B ciydae ecinyd KpeAUTHBIA PEUTHMHr LEHHOM Oymare (IMHUTEHTY,
MOPYYHTEIII0) HE MPUCBOCH HU OJTHUM W3 YKa3aHHBIX B TAOJHUIIE MEKIYHAPOIHBIX U HATMOHAIBHBIX PEUTHHIOBBIX
areHTCTB.

[IpuHaane:KHOCTH AOJITOBOM IIEHHOW OyMarn K PEWTHHIOBOI TpyIlle ompenesieTcs Ha OCHOBAaHUH
TAHHBIX BEIYLINX PEUTHHTOBBIX areHTCTB B COOTBETCTBHHM ¢ Tabmwmmei 1.

Tabanna 1. ConocraBiieHne MKAJ PeHTHHIOBBIX AT¢HTCTB

5 oo . .
I/ICHOHLSyeTCH KPEAUTHBIN PEUTHHT 10 IIKAJI€ PEUTUHIOBOI'0 ar€HTCTBa, COOTBETCTBYIOMICH BAIIOTE OCHOBHOI'O J0JIra
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Moody's S&P Fitch .
AKPA IKcnepT ~ ~ ~ PeidiTuHroBast
PA CKIyHapoaHasi CKIyHapoaHasi CKAyHapoaHast I‘py]‘[]‘[a
KaJa IKAaJa IKAJa
Baal BBB+ BBB+
AAA(RU) ruAAA Baa2 BBB BBB PeiiTunroBast
rpynmna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
Ba2 BB BB rpymna II
A(RU) ruUA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
BB+(RU ruBBB-, B> B R PeiflTl/IHromlm
(RU) ruBB+ rpynmna II
BB(RU) ruBB B3 B- B-
Bonee HU3KMiA PEUTHUHT / PEUTUHT OTCYTCTBYET PediTuHroBas
rpynna IV

[Ipu HanMuuM y 1ONTOBOM IIEHHOM OyMaru, ee SMUTEHTa UIIH MOPYUNTEN HECKOJIBKUX PEHTHHIOB, BEIOUpaeTcs
HanOOJIBIINI U3 UMEIOIIUXCS aKTyaJIbHBIX KPEAUTHBIX PEUTHHIOB C YYETOM CIIEAYIOLIETO:
®  TIpU HAJTMYUHM KPEJAUTHBIX PEUTHHIOB BBIMYCKa, UCIIOJIB3YETCS HAMOOJIBIINHA U3 aKTyalbHBIX KPEIUTHBIX
PEUTHHIOB BBIITYyCKA;
®  €CIM PEUTHHIOBas TPYyIIAa HE ONPEJCICHA C HCIIOJIb30BAHUEM PEHUTUHIA BBIIYCKAa, IPU HAJIUYHUH
KPEAUTHBIX PEUTHHTOB SMHUTEHTA, UCIOJB3YeTCS HAaMOONBIINN U3 aKTyaJbHbIX KPEAWTHBIX PEUTHHIOB
OMUTEHTA;
e  ©CIM PEWTHMHIOBas TpyIIa HE ONpEeeNieHa C HCIOJIb30BAHMEM PEUTHHIA BBIMYCKa WJIM 3MHUTEHTA, MPHU
HAJIMYUU KPEOUTHBIX PEHTHHIOB OPYUUTENs (MIOpYYUTEIeH) UCTIONB3YETCs] HAMOONBIINNA U3 aKTyaJbHbBIX
KPEAUTHBIX PEUTHHIOB MOPYUUTENS (IOPYUIHUTETEH).

HOpH,ZLOK OMnpeACJICHUA KPCAUTHBIX CIIPCAOB AJIA peﬁTHHFOBBIX rpymIr:

Pacuer kpemMTHOrO chpena BBIIOJIHAETCA I KaXJAOW PEUTHHIOBOM TIpyNIbl MCXOAS W3 3HAYCHUU
MEJIMAHHBIX KPEIUTHBIX CIPENOB COOTBETCTBYIOLIECH PEHUTHMHIOBOM TIpynnbl. IIpy BBIUMCIEHUH KPEAMTHOIO
CIpea Ha JaTy ONpEAETIeHHs CIIPABEIIMBONM CTONMOCTH UCTIOIB3YETC MEANAHHOE 3HAUEHUE KPEIUTHOIO CIIpea
3a mocneaane 20 TOProBeIX JHEH (<= JaThl OMpeeIeHUs CIIPaBeAINBON CTOMMOCTH).

Mennana Spry"

Menmuana Spry™
Menuana Spri™
Menuana Sprv"

PeiiTunrosasi rpynma I
Peiitunrosasi rpynna II
PeiiTunrosas rpynmna III
PeiiTunrosas rpynna 1V

s pacdera 3HaYeHUS] KPEIUTHOTO CIIPEAA COOTBETCTBYIOLIEH PEUTHHIOBOW I'PyNIbl UCHOJB3YIOTCS 3HAYEHUS
JOXOAHOCTH CIIETYIOUINX HHACKCOB MOCKOBCKOW OMPIKH, PACKPBIBAEMBIX IO UTOTaM Ka)KI0TO TOPTOBOTO JTHSI.
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a. Wunexc kopropatuBHbIX obauranuii (1-3 roaa, peritunr > BBB-)
Tuxep — RUCBITRBBB3Y

b. Nunekc koprnopatuBHbIX oonuranmii (1-3 rona, BB- < peitrunr < BBB-)
Tuxep - RUCBITRBB3Y

C. WNunekc koprnopatuBHbIX obiuranuii (1-3 roxa, B- < peitrunr < BB-)
Tuxep - RUCBITRB3Y

d. Wupnekc rocynapcTBeHHbIx oburarmii (1-3 rona)
Tuxep - RUGBITR3Y

e. PeiituaroBas rpymma IV - BeiOupaercs MHmekec B 3aBHCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIi
BXOJUT JOJroBas IieHHas Oymara: MHIeKc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAILHBIA YpOoBeHb 2) win MHIekce
KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBINA YPOBEHH 3).

Tukep - RUCBITRL2

Tukep -RUCBITRL3

Pacuera kpenuTHOTO cripeaa A peHTHHIOBBIX TPYII OCYIIECTBIISIECTCS MO CIEAYIOIUM (hopMyIam:

Pelitunrosas rpymnna |

PaccunthiBaeTCs KpeAMTHBIN crpes] Spry 3a Kax bl u3 20 MOCISIHUX TOPTOBBIX JHCH:

SPl“l = (YRUCBITRBBBSY - YRUGBITR3Y)*100

Y — 3Ha4YeHHS JOXOJHOCTH COOTBETCTBYIOIINX UHICKCOB, PACKPHITbIC MOCKOBCKON OMPIKEH.

PaccunThiBacTCs MEIMAHHOE 3HAYCHUE KPEIUTHOrO crpena Spry™3a mocieaHue 20 TOProBbIX JTHEH
(MemMaHa U3 MOJYYSHHOTO psia Spry).
[Ipu pacuere MEIMAHHOTO 3HAYCHHUS KPEAUTHOTO CHpesa Spri™ MPOMEKYTOUHbIC OKPYIJICHUS 3HAYCHUH Spry HE
npousBoziaTcs. [lonydeHHOE MeIuMaHHOE 3HAYCHHE KPEIUTHOIO Crpena Spr™ OKPYIJISETCS IO IpaBHaM
MaTeMaTHYECKOTO OKPYTJICHHUS JIO [IEIOr0 3HAYCHUS 0A3UCHBIX MYHKTOB.

Peiitunrosas rpynmna |l

PaccuntheiBaeTcs KpeAUTHBIN cripes] Spryy 32 KaX 1A 13 20 TIOCIeTHUX TOPTOBBIX JTHEH:

SPI‘II = (YRUCBITRBB3Y - YRUGBITRSY)*J-OO

PaccunThiBacTCS MeIMaHHOE 3HAYEHUE KPEAMTHOTO copena Spry™ 3a mocieanue 20 TOProBBIX JTHEH
(MearaHa U3 MOJYYEHHOTO Psiaa Spryy).
[Ipu pacuere 3HaUEHUS MEIUAHHOTO KPEIUTHOTO CIpeaa Spr™ HIPOMEKYTOUYHBIC OKPYTJICHUS 3HAUYEHUH Spry HE
npousBozsaTcs. [lonydeHHOe MeIMaHHOE 3HAYCHHE KPEIUTHOIO cropeaa Spry™ OKPYIJSIETCS [0 IIpaBHjaM
MaTeMaTHIECKOTO OKPYIJICHHS IO IIEJIOTO 3HAYEHUST Oa3UCHBIX ITyHKTOB.

Petitunarosas rpymma Il

PaccunteiBaetcs kpeautabiit cpen SPIII 3a kaxxaerii n3 20 mocaeqHIX TOPTOBBIX THEH:

SPl“III = (YRUCBITRBSY - YRUGBITRSY)*]-OO

PaccunthiBaeTcss MequaHHOE 3HAYCHHE KPEAUTHOTO crpeda Spry; 3a mocienane 20 TOProBBIX JHEH
(MeamaHa U3 MOIYYEHHOTO PsAAa Spry).
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IIpu pacuere 3HAYCHUS MEIUAHHOTO KPEAUTHOIO crpeda Spryy IPOMEXKYTOUHBIC OKPYTICHUS 3HAUCHUN
SPI'Il me mpousBoasTcs. [lomydaenHoe MeqaHHOe 3HAYEHUE KPEIUTHOTO CIIpeaa Spryyp OKPYTISETCS 10 TpaBUiIaM
MaTeMaTHYECKOTO OKPYTJIEHHUS 10 EJIOT0 3HaYeHHS 0a3UCHBIX ITyHKTOB.

Peittunrosas rpymma 1V

PaccunteiBaeTcst KpemuTHBIH copen  Spryy 32 Kakaed w3 20 TOCHENHWX TOPTOBBIX IHEH,
MPEANIECTRYIONIUX 1aTe ONPEICICHUS CIPABEIMBOM CTOMMOCTH:

Seriv = (Y ruceirris — Y rucsiTray) * 100, (Popmyna 1)
Seriv = (Y rucerrriz — Y rucsiTray) * 100, (Dopmyna 2)

Y — 3HaueHme MOXOMHOCTH COOTBETCTBYIOMIETO MHAEKCA, pacKpbIToro IIAO «MockoBckas 6upxay.

®opmyna 1 ucmonb3yeTcs s TONTOBBIX IEHHBIX OyMar BXOIAIINX B KOTHPOBAIBHBIA ypoBeHb 3 [TAO
«MockoBckas oupxkay. QopMyna 2 HCMONB3YETCs AJS AOJTOBBIX [EHHBIX OyMar BXOZSIIUX B KOTUPOBAJbHBIH
ypoBeHb 2 [TAO «MockoBckast Oupikay.

PaccunteiBacTcsl MenMaHHOE 3HAYEHHE KPEIUTHOrO crpena Spriy 3a mocienHue 20 TOProBBIX THEH
(MenuaHa U3 momy4eHHoro psaa Spriv). Ilpu pacueTe 3HaueHUsI MEAMAHHOTO KPEAUTHOTO CIIpea MPOMEKYTOUHBIE
OKpYTJICHUs 3Hau€HUIl Sprjy HE MPOU3BOJATCS, pe3yabTaT pacueTa OKpYyIIAeTcs MO MpaBUiiaM MaTeMaTHUYEeCKOTO
OKPYTJIEHHSI ¢ TOYHOCTBIO /10 2 3HAKOB TOCIIE 3aIATOM.

Jnst cyOOpAMHUPOBAHHBIX JIONTOBBIX WHCTPYMEHTOB (OONMTAlMii KPEIUTHBIX OpraHu3alldil B cllydae
OTCYTCTBHS PEUTHHTra BBIYCKA) YCTAHABIMBACTCS JOMOJHUTEIbHAS TpeMHs 3a CyOOpAWHHUPOBAHHOCTH, Ha
KOTOpPYIO YBENIMYMBAETCA pacdyeTHas BEIWYMHA MEIUWAaHHOTO 3HAYeHUs KpeauTHoro cmpena. Ilpemmsa 3a
CyOOpIMHMPOBAHHOCTh ONPEAEISIETCS € YYeTOM JOCTYIIHOM pBIHOYHOM HMHQOpPMAmMu O COpeaax 3a
CyOOPIMHUPOBAHHOCTH COMOCTABUMBIX BBITYCKOB MJIM IMUTEHTOB.
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IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

HpI/IBeIleHHaSI CTOHMMOCTbD 6yI[yIIII/IX ACHCKHBIX IMOTOKOB PACCUYUTBIBACTCH 110 q)OpMyJ'ICI

N
Z]; (1+ r.)D /365

PV — cripaBemmiBast CTOMMOCTE aKTHBA (00SI3aTEIIBCTRA);
N - KOJIMYEeCTBO JCHEKHBIX IMOTOKOB JO JaThl IMOTAllICHMs aKkThBa (00s3aTeNbCcTBA), HAYMHAS C JaThl

onpenenenus CHA;

P, - cymma n-oro sieHe)KHOT0 MOTOKa (MPOLIEHTHI M OCHOBHAS CyMMa);

N - MOPSAKOBBIN HOMEP JACHEKHOTO TIOTOKA, HauMHas ¢ JaThl onpenencHuss CUA;

Dn - KOJIMYECTBO NTHEH OT natel onpeneneHuss CUA 1o AaTel n-oro IEHEKHOTO TOTOKA;

I - cTaBKa MMCKOHTHPOBAaHUS B TMPOIEHTaX TOMIOBBIX, ONpeelieHHas B COOTBETCTBHH C

Hacrosimumu [IpaBunamu.

[eHexxHble NOTOKH, BKJIHOYAsl MPOLEHTHBIA [10XOZ, PACCUUTBHIBAIOTCA B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOpA, NaTOM JEHEKHOI'O0 TOTOKA CUHMTACTCA MHUHUMAIbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYILICHHE
JIEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS JaT€ OKOHYAHMS N-OT0 MEeproaa (32 UCKIIOUCHUEM CIy4aeB JOCPOUYHOTO
MIOTAIIeHHS OCHOBHOTO JIOJITa).

I'paduk TEeHESKHBIX MOTOKOB KOPPEKTUPYETCS B ClIydac BHECCHUS U3MEHEHHI B IOTOBOP, a TAKXKE B ClIydae
YaCTUYHOI'O JOCPOUYHOI'O NOTalIeHUs] OCHOBHOT'O J0JITa.

CraBka IUCKOHTHPOBAHHWS, WCTOJNb3yeMas I METOJa TNPUBEICHHONW CTOMMOCTH OYAYIIHX JIEHENKHBIX
MMOTOKOB, BO3HUKAET U3 HAOJIOaeMbIX CTaBOK JOXOJHOCTH IO COMOCTABMMBIM aKTHBaM WJIM 00s3aTeIbCTBAM,
oOpamarormumMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIE IOTOBOPOM, TOTOKH JCHEKHBIX CPEICTB
JUCKOHTHUPYIOTCS 110 HAOJII0JaeMOM MM PACYCTHON PHIHOYHOW CTaBKE I TAKHX YCJIOBHBIX TIOTOKOB JACHEXKHBIX
CpencTB (TO €CTh PHIHOYHOM CTaBKE JJOXOTHOCTH).

CraBka TUCKOHTHPOBAHUS paBHA!

e CraBKe, NPEAYCMOTPCHHOM JOTOBOPOM B TEUEHHE MAaKCHMAaJbHOIO CpOKa, INPH YCIOBUHU
COOTBETCTBHS €€ PHIHOYHBIM YCIIOBHSIM:

CraBka 10 JIOTOBOPY IIPU3HACTCS PBHIHOYHOM, €CJIM €€ 3HAUYCHUE HAXOJUTCS B JHaIa3oHe,
OMpPEACIICHHOM C Y4Y€TOM BOJIATUJIBHOCTH PBIHOYHBIX CTAaBOK Ha TI'OPU30HTE 3 MECALICB C Y4YE€TOM
MOCIIEHE PACKPHITON CTaBKH. BoONAaTHIEHOCTE PHIHOYHBIX CTAaBOK OIPENENsIeTcs KakK CTaHIapTHOE
OTKJIOHEHHE (0).

21'3:1(7;) BH; Tpm{)z

0 = OKPYTJI( 3

;2)

CraBka 1o J0roBOPY (Tor) MIPUMEHSETCS] B KAYECTBE CTABKU JUCKOHTHPOBAHMUS, €CIIH COOJTIOIAeTCS
yCIIOBHE:

[ PRIH.IIOCT O-:] E T..'.'I;I:II." - [ PRIH.[IOCT + CF:]

[TocnenHss M3BECTHAs PhIHOYHAS CTABKA (Ipuyu.nocs), HaMOONEEe Onm3kas k jpare onpenenenus CUA,
KOPPEKTUPYETCS HAa W3MEHCHHE KIIOYCBOM B COOTBETCTBHHU C TIOPSAIKOM, YKA3aHHBIM B HACTOSIIEM

NPUTOKECHUU.
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CraBka 110 JAOTOBOpPY NPHU3HACTCA pBIHO‘lHOﬁ, €CJIM NOTOBOP 3aKJIKOUCH C 6aHKOM, KOTOpBIﬁ BXOOUT

B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWUTHBIX OpraHu3alMid, yTBep:kKAeHHbIM bankom Poccum nHa
OCHOBaHMM METOIMKH, yCTaHOBIEHHOH VYkazaHueM banka Poccum ot 22.07.2015 Ne 3737-V «O

METOJINKE OTPEAENCHIsI CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpPTraHU3aIfil», M OIlyOJMKOBAaHHEBIN Ha calTe

banka Poccun www.cbr.ru mo cocTosiHHIO Ha 1aTy TIEpBOHAYAIHHOTO PHU3HAHUSI.

* PBEIHOYHOH CTaBKe, CKOPPEKTHPOBAHHON Ha M3MEHEHHE KIIFOYEBOW CTAaBKH, €CJIM CTaBKa IO IOTOBOPY HE

IIPU3HACTCA pI:IHO‘IHOfI, a TaKKe€, €CJIM CTaBKa 110 I0TOBOPY HEC YCTAaHOBJICHA.

CraBka TUCKOHTHPOBAHUS OIPEIEISIETCS TI0 COCTOSIHHIO Ha Kaxayro aaty onpeneneHus CHA, primroyast:

¢ 1aTy IICPBOHAYAJIBHOI'O IMTPU3HAHNA aKTHBA (O6H3aTeJ'II>CTBa);

* IaTy Hadaja MpUMEHEHMs U3MEHEeHHH 1 AomoMHeHn B HacTosaume [IpaBuna onpenenennst CHA B wactu

N3MCHCHU BHaA pI:IHO‘lHOfI CTaBKH IIOCJIC MEPBOHAYAIIBHOI'O IMTPU3HAHUA AKTHBA (06$I3aT6J'II>CTBa);

¢ 1aTy USMCHCHUA KJII04eBOM cTaBky baHka POCCI/II/I, II0CJIE NEPBOHAYAJIBHOT'O ITPU3HAHUA.

B kayecTBe pbIHOYHOI CTaBKU NPUMEHSIETCSL:

» CpenHeB3BeIIEHHAs NPOLIEHTHAS CTaBKa B PyOJISIX M MHOCTPAHHOHN BaJIlOTE, HA CPOK, COTIOCTAaBUMBIH ¢
OCTaBIIMMCA CPOKOM, YCTAaHOBJICHHBIM JOrOBOPOM IIO COCTOAHUIO HA JaTy OIpPCACJICHHUA CTaBKU
JUCKOHTHPOBAHMS, pacKkpbiBaeMas Ha oduuumansHoM caiite banka Poccum (manee — cpeqHeB3BeLICHHAS
CTaBKa), ONpeeNieHHasi B COOTBETCTBHH C Pa3BEPHYTOH IIKATIOM.

B cnyuae BHeceHusi m3MeHeHUH W mononHeHud B Hacrosimue llpaBuna ompepenenuss CHA B wactu
VM3MEHEHUS BUa PRIHOYHOM CTaBKH /ISl aKTUBOB (00s13aTENLCTB) MPU3HAHHBIX JI0 BCTYIUICHHUS B CHJIY N3MEHEHUH
U jgomonHeHuid B Hactosmue [lpaBunma ompepenenus CUA HoBas pbIHOYHAsS CTaBKAa MPUMEHSETCS C AAThl
BCTYIUICHHS B CHUTY H3MEHEHU U JOTONHEHUH B HacTosIue [Ipapuna onpenenenus CHA.

Ecnu nocnenssas packpeitas Ha caiite banka Poccuu cpeHeB3BeEIIEHHAs CTaBKa pacCUUTAHA paHee, YeM
3a MecsI NMEPBOHAYAIBHOIO NPU3HAHMSA/ IOCJE MEPBOHAYAIBHOTO NPU3HAHMS, AJS ONpPEAETICHUS PHIHOYHON
CTaBKU IPUMEHSETCS CIEYIOINN TOAXO:

KiroueBass craBka banka Poccum, neiicTBoBaBIIasi B MecAlle, 32 KOTOPBIA OIpeiesneHa
CpEJHEB3BEIIICHHAsl CTaBKa, CpaBHUBAETCS C KIOYeBOW craBko banka Poccuwu,
JEHCTBYIONIEH B MecsIle IIEPBOHAYAILHOTO ITPU3HAHMSI/ TTOCIIE TIEPBOHAYAIBHOTO MPU3HAHUS;
ecnu KiroyeBas ctraBka banka Poccuu He W3MeHWIIach 1O MOMEHTa IE€PBOHAYAIBLHOTO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TMPH3HAHHA, B KadeCTBE PBIHOYHOH CTaBKHU
NPUMEHSIETCS TOCEAHSAS paCKpbITasi CPEIHEB3BEIICHHAs CTaBKa;

ecnm  KioueBas craBka banka Poccum u3MeHMnach O MOMEHTa IEPBOHAYAIBHOIO
MpU3HAHMS/ TT0CJIC TICPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU MPUMEHSICTCS
MOCIEAHAs] PAcKpbITasl CpPEIHEB3BEIICHHAs CTaBKa, W3MEHEHHAas Ha TO JK€ KOJIMYECTBO
IIYHKTOB, Ha KOTOPOE M3MEHWIACh KiItoueBas cTtaBka banka Poccun oT Mecdia, 3a KOTOPBI
paccunTaHa CpeIHEB3BEIIEHHAA CTaBKa JI0 JaThl ONPEEIEHNS CTaBKU IUCKOHTUPOBAHUS.

CpermueB3BelieHHas CTaBKa OINPENESETCS B OTHOIICHWH KaKIOTO BHIA aKTHBA (06513aTeJILCTBa) B
COOTBETCTBHH CO CIIEIYFOIIEH TaOIHIeH:

Bun aktuBa/
00s13aTENLCTBA

CpeZ[HeB3BeHIeHHa$[ CTaBKa Hcrounnku I/IH(i)OpMa].[I/II/I

Bxnan (memo3ur)

CpenneB3BelieHHas  npoueHTHas craBkd 1o | OdunmaneHeiii  caiit banka  Poccunm
OPHUBJICYCHHBIM  KPEOUTHBIMH  opranusauusmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKJIa1aM (memo3urtam) HepuHaHCOBBIX | CBemeHWss 1O  BKJIagaM  (ZIEMIO3UTaM)
opraHu3aiuii B pyOiasX W MHOCTPAHHOH BamoTe B | (u3uueckmx Ui W HEe()UHAHCOBBIX
uesom no Poccuiickoit denepanuu, packpsiBaemasi | opraHuzanuii B 1enoM 1o Poccuiickoit
Ha opunmanpHOM caiite banka Poccuu. Oenepanuu B pyossix, mommapax CHIA u
€BpO.
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IIpuioxenue 5.

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTONMOCTH AKTHBOB C Y4eTOM KPEeIUTHOT0 PHCKA

O01Me moJIo:KeHus

OreHKa KPEJUTHOTO PHCKA MCIOJIB3YeTCs /IS pacueTa CIpaBeUIMBOW CTOMMOCTH akTHBOB. [Ipu 3TOM B
3aBUCHMOCTH OT CTEIICHU BIHSHUS KPEIUTHOTO PUCKA HA CIIPABEUIMBYIO CTOMMOCTh aKTUBBI KJIACCUPHIUPYIOTCS
Ha CIICTYIONIHE CTAIH:

* craHmapTHbIC (0€3 IpHU3HAKOB 00ECIICHEHN);

* o0ecueHeHHbIe (03 HacTyIUIeHHS AedonTa);

* aKTHBBI, HAXOJAIIHECs B AedoTe.

IlepeyeHb aKTHBOB, HCNOJb3YeMbIH VI YKAa3aHHBIX CTAAMi 3aJ0J1K€HHOCTH, CIpaBelJIHBasi
CTOMMOCTBH KOTOPBIX KOPPEKTHPYETCSl HA pa3Mep KPeAUTHOI0 PUCKa:

CrangapTHble aKTUBBI (0€3 MPU3HAKOB 00eCieHeH ), 3 UMEHHO:

e [lpaBa TpeOoBaHus M3 JOTOBOpa 3aiiMa W KPEOUTHOTO JOroBopa (B cilydae ecid 3aliMOJaBIEeM II0
noroBopy BeicTynaer ®oHn);

e JleOuTopckass 3alOIKCHHOCTh (B ClIydae ONpEIENICHUS CIPaBeIMBOM CTOMMOCTH TaKOU
3aJJ0JKEHHOCTH C UCTIONBb30BaHUEM METOa IPUBEICHHON CTOMMOCTHU OyIyIINX JAE€HEKHBIX IOTOKOB).

Oo6ecuenennble (0e3 HacTyIeHUus AedoJiTa), a UMEHHO:

e JleHexHble CpeCTBA HA CUETaX U BO BKJIAJax;

e JlonroBsle HHCTPYMEHTHI (B CiIy4ae OTCYTCTBHUS IIEH OCHOBHOI'O PbIHKAa MJIHM LieH paccunTaHHbix HKO

AO HPJ mo Metonmuke HPJI, mo3Bonsommux ONpeAenuTh CIPaBEIINBYI0O CTOMMOCTH Ha JaTy

onpenenenus CHA);

e [lpaBa TpeOoBaHUS M3 KPEAUTHBIX IOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, eciy 3aiiMOJaBLEM IO
JOroBopy BeicTynaet ®oHn);

e JleOuTopckas 3a70/KEHHOCTD;

e AKTHBBI, CTOMMOCTb KOTOPBIX OIpENENAeTCs Ha OCHOBAaHMM OTYETa OlEHIIWKAa (C y4eToM
TIOJIO’KEHUH, YCTAaHOBJICHHBIX B Pa3fene 7 HaCTOAIIETO MPHUIIOKEHUS).

AKTHBBI, HaxoAsuecs B 1edoJsiTe, a UMEHHO:

e Bce BBl aKTUBOB, Haxosmmuecs B Aedoure.

JUia  nened  HacTosAImeW  METOOWKH, KOHTPAreHTbl — HHAWBHAYyaJIbHBIE MpEIIPHHAMATENN
MPUPABHUBAIOTCS K KOHTpPAareHTaM — PU3MYECKUM JTHIIaM.

TepMuHBI U onpeaesieHus, UCNOJb3yeMble B HacTosimeM Ilpusio:kenun

KpenutHblii pucKk — pUCK BO3HHUKHOBEHHS TIOTEph B pE3YNbTaTe HEUCIIONIHEHHS O0s53aTeIbCTB
KOHTpPareHTOM (3MUTEHTOM) OOsI3aTENbCTB, a TAKXKE B Pe3yjbTaTe HW3MEHEHHS OLEHKH KPEeIUTOCIIOCOOHOCTH
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

BespuckoBas craBka:

e B poccuiickux pyousx:

s 3a0JDKEHHOCTH €O CPOKOM JIO TMOTAIlIEHUs, HE NPEBBIIAIOINMM | KaJeHOapHBIH JE€Hb — CTaBKa
Mosprime;

CraBka, onpeaensiemas n3 G-KpUBOH, TOCTPOEHHON IO POCCHIICKIM TOCY/IapCTBEHHBIM OOIUTALINSAM - JUIS
33JI0JKEHHOCTH CO CPOKOM /10 MOTAIIEHUs], PEBBIIAIONUM | KaleHJapHbI JEHb.

s neneii pacuera 6€3pUCKOBOI CTaBKH, UCTIONIB3YIOTCS CIIEAYIOIIUE OKPYTIICHUS:

3HayeHue CpOKa CTABKHU OIPEIEISETCS 10 4 3HAKOB IOCIIE 3alATOMH;
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Hrorosoe 3HaueHUE CTaBKU OMpPEACIACTCA 10 2 3HAKOB IIOCJIC 3aIISITOM.

e B amepukaHCKHX Jojuapax:

Jns 3a70KeHHOCTH CO CPOKOM IO TIOTAIlIeHWs, HE TPEBBIMAIOMNM | KaleHIapHBIA JE€Hb — CTaBKa
SOFR,;

J1st 3a10IKEHHOCTH CO CPOKOM JI0 TTOTAIICHUs CBbIMIE 1 KaJeHIapHOTo JHSA, HO He mpeBbimatonmM 30
KaJleHAapHBIX THEH — HMHTEPIIONIALMS CTaBKA Mexnay 3HaueHneM cTaBku SOFR m craBkoil 1o aMepuKaHCKHIM
rOCYapCTBEHHBIM HEHHBIM OyMaram® Ha cpok 1 Mecsi.

CraBka, moJIy4aroasicsi METOJ0M JIMHEHHON MHTEPIONSALUN CTABOK [0 aMEPUKAHCKUM T'OCYAapCTBEHHBIM
O0JHTaIusaM - s 33J0JDKEHHOCTH CO CPOKOM [0 TIOTAIIeHNs, peBhimatommmM 30 KaJeHIapHbIX JHEH.

e B eBpo:
Jns 3aJ0KEHHOCTH CO CPOKOM JI0 TOTAllleHMs, HE MPEBHIIAONINM | KaleHIapHBIM AeHb — CTaBKa

ESTR;

s 3a10JKEHHOCTH CO CPOKOM JI0 HOTAlleHMsl CBhIIE | KaleHIapHOro IHs, HO HEe mpeBblmaromuM 90
KaJICHAApPHBIX JIHEH — WHTEPIONSNHS CTaBKM Mexay 3HaueHueM ctaBku ESTR wu craBkoit mo oOmiurarusm
eBPO30HBI ¢ peiiTiarom AAA’ Ha cpok 3 MecsIia.

CraBka, TOJYYaromascs METOJOM JIHHEWHOW WHTEPHOJSAINH CTaBOK IO OONWTAalHMsIM €BPO30HBI C
pedtuaromM AAA.- s 33I0JDKEHHOCTH CO CPOKOM JI0 MOTaIIeHHUs, TpeBhImatomuM 90 kaneHIJapHbIX THEH.

®opmy.aa 1. Dopmyia JIMHEHOH MHTEPIIOJISILIAA

RKpnin-eciu D, = D .

D, —V_,
REy_ + =X (RKy.1 — RKy_,).eciu Dy < Dy < Doy
+1 ¥ -1
RKpae-eciu D, = D,
rie:
Dm - CpoK [0 moramieHus WHCTPyMEHTa m B rojax (OmpenesieTcss ¢ TOYHOCThIO 0 4 3HAKOB IOCTe
3arsaToN);

Drin, Dmax - MUHUMaNTbHBINH (MaKCUMaJIbHBIN) CPOK, HAa KOTOPBIH OMpeziesieH YPOBEHb MPOILEHTHBIX CTaBOK
OECKYMOHHOH JIOXOJHOCTH TMOJIXOAAIINX (PEJIeBaHTHBIX) TOCYJAApCTBEHHBIX IIEHHBIX OyMar, B Tojax
(onpezensieTcsi ¢ TOYHOCTBIO 10 4 3HAKOB TIOCIIE 3aIIATON);

V.1, V.1 — HauGosnee Onuskuii k Dy, Cpok, Ha KOTOpBIM HM3BECTHO 3HAYCHHE KPUBOH OECKYIIOHHOM
JIOXOJTHOCTH, HE MIPEeBbIIatoNnIuii (rpesblaronuii) Dy, B rogax;

RK(T) — ypoBeHb HPOIECHTHBIX CTABOK JJIst cpoka T, rae T MokeT nmpuHuMats 3Hadenus V-1, V+1, Dmin,
Dmax.

PD (BepositHOoCcTh ed0JiTa) MO AKTHBY — OIICHKA BEPOSTHOCTH HACTYIUICHHS COOBITHS nedoiTa.
[opsinox onpexnenenust PD ycranosnen B pa3zaene 4 Hacrosiero [Ipunoxenust.

LGD (loss given default) — ouenka ypoBHs moteps B ciydae HacTyruieHus aedonra. PaccunTeiBaercs ¢
ydeToM obecriedeHus 1Mo 00s3aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYy4YUTeNnbeTBO ¥ T.10. [lopsnok onpexnenenust LGD
YCTaHOBIIEH B pazjiene S HacTosuiero [punoxeHus.

CoR (Cost of Risk, croumocTs pucka) — 1015 0)KHUAAEMBIX KPEAUTHBIX YOBITKOB, OmpenenseMast Kak
OTHOIICHHWE CYMMBI C(POPMHUPOBAHHOTO pe3epBa IMOJ KPEAWTHBIE YOBITKH K BajOBOW OalaHCOBOW CTOMMOCTH
KpenuToB 1o AaHHBIM oTdeTHOCTH MCDO BwIOpaHHBIX OankoB. [lopsmok ompeneneHuss CoR ycraHoBieH B
paznene 6 HacTosAwero [Ipunoxenus.

KpeanTHblii peiiTHHT — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CITIOCOOHOCTH PEUTHHTYEMOTO
JUIAa WCIONHATH MPHUHATHIE Ha ce0s (uHAaHCOBBIE 00s3aTENBCTBA (O €ro KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOWM
HaJCKHOCTH, (UHAHCOBOW YCTOHMYMBOCTH), BBIPRXKEHHOE C WCIOJIH30BAHHEM PEUTHHTOBOM KaTErOpHH I10
ONPEJEIICHHON PEUTUHIOBOM LIKAJIE.

® https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
7 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area yield curves/html/index.en.html
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B nensx mpuMeHEHUs HACTOAIICH METOAWKHU JJIi MOHUTOPHHTA MPH3HAKOB OOCCIICHEHUS M COOBITHIT
nedonTa UCIONB3YIOTC HH(pOpPMAaNs, ToTydeHHas (OMyOIMKOBaHHAS) OT CIEAYIONINX PEUTHHTOBBIX ar€HTCTB:
e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

o Amnamutndeckoe Kpenurnoe PefituaroBoe ArenrctBo (AKPA)

e PeittuaroBoe arenTctBo RAEX («Oxcmept PA»)

e OOmIECTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTRIO «HammonansHoe PetitmaroBoe Arenrctso» (OO0
«HPAY)

e OO0IIEeCTBO ¢ OTPaHUYCHHON OTBETCTBEHHOCTHI0 «Hannonansueie Kpenurasie Peiituaruny (OO0
«HKP»)

B mensx mnpuMeHEHHS HACTOAIIEH METOMWKKA Ui ONpEeAENeHHs] YPOBHS pPEWTHHTA C IEeNbI0
mocneAyromero ompenenenus BenwmunH PD, ucnomssyercs wH(OpManus, moidydeHHas (OMyOJIMKOBaHHAs) OT
CIICYIOIINX PEUTUHTOBBIX ar¢HTCTB:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings
Anamutndeckoe KpenutHoe PeiituaroBoe Arentctso (AKPA)

PetitunroBoe arearctBo RAEX («3Okcmept PAy)

CTyneHb KpPeJUTHOrO peliTHMHra (rpeii) - MUHUMAIBHBIM IIAr NETalu3aluyd KPEIUTHOTO PEHUTHUHIA B
OYKBEHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u T.1.) wnm OykBeHHO-uMCNOBBIX (Hampumep, Baa3, Bal)
0003HAYCHUSIX.

Jedoar - HacTymieHue coOBITHH, TpUpaBHUBaeMBIX K Ae(ONTY M yCTaHOBIEGHHBIX B pasmeic 3
Hacrosiiero IIpuiiokeHus U1 OTCYTCTBUE YPEryJMPOBAHMSI CUTYallUd HA CPOKH, OINPEAENSIEMbIE OTACIBHO IS
Pa3HOro BHUJIA aKTHBOB/00S3aTEIbCTB.

IIpenenbHble CPOKM MpHU3HAHUS AedoiTa s pa3InuHbIX BUIOB 3310JDKEHHOCTH yKa3aHsl B 1. 3.1.

OnepanuoHHasi Je0UTOpcKasi 3aM0KEHHOCTh — J1eOUTOpCKas 3aJ0/DKEHHOCTb, OTBEYaromias
KPUTEPHSM, YCTAaHOBJICHHBIM B lIpuioxkennu 6, a Taxke MHBIM MPUIIOKEHUSAM Hactosuux [IpaBun onpenenenus
CYA nnig nmpu3sHaHUA 33J0JKEHHOCTH OTIEPaIlHOHHOM.

Pasznen 1. CranpapTHble akTHBBI (0€3 NPU3HAKOB 00ecLieHeH s )

1.1. Jnsa omepalOHHOM 3a/J0JDKEHHOCTH BHJOB, yKa3aHHBIX B Hactosmmx [IpaBuiax ompeneneHus
CYA, MuCKOHTHpOBaHWE HE MPOBOIUTCS, MPHU COONIOJIEHUN TPEOOBAHWI s TPU3HAHUS 33JI0JDKCHHOCTH B
KauecTBE OIEePAIlHOHHOM.

1.2. OreHka akTUBOB 0€3 NMPU3HAKOB O0CCIICHEHUS, CIIPaBEAJIUBasi CTOMMOCTh KOTOPBIX OIPEASIsIeTCs
[0 METOIy TMPHUBEACHHOW CTOMMOCTH OYAYIIMX JCHEXKHBIX NMOTOKOB (32 HMCKIIOYEHHEM JETIO3UTOB, MOPSIOK
ONpEAENEHNs] CIPABEAJUBOM CTOMMOCTM KOTOpBIX YycTaHOBIeH B [lpunmoskenunm 5 Hacrosmux I[lpaBun
onpeaenennst CHA) paccuuTsIiBaeTCs CleayIonmM 00pa3om:

®opmyJa 2:
P

(1+R(T(n)))

PV = Zg:l T(m)/365 (1 —LGD = PD (TTID '

20e

PV — cipaBeuinBasi CTOUMOCTD aKTUBA;

N - KoTM4YecTBO NEHEKHBIX TOTOKOB /IO JATHI MOTAIIEHHsI aKTHBA, HaunWHas ¢ JaThl onpenenenns CUA;
P,, - cyMMa n-0ro A€HEXHOTO MOTOKA (MIPOLIEHTHI M OCHOBHASA CyMMa);

N - MOPSAKOBBIM HOMEP AEHEKXHOI'0 IIOTOKA, HaYMHAas ¢ AaTel onpeneneHus CHA;
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R(T(n)) — OespuckoBas craBka Ha cpoke T(n), ompeaenseMas B COOTBETCTBHU C IOPSIIKOM,
YCTaHOBJICHHBIM B pazzesne «O0Iue nojoKeHus»;

T(n) - konmmuecTBO AHEH OT maTel onpeaenenus CUA 10 1aTel n-0ro IeHEKHOTO MIOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTB iedonTa) — BEpOITHOCTD, C KOTOPO KOHTPAreHT B TCUCHUE
T(n) mHeilt mMoxeT okaszathCst B coctosiHuu naedonra. BepositHocts medonra PD(T(N)) ompepensercs ¢ y4eTom
MOJIOXKEHUH, YCTAHOBJIICHHBIX B pazjene 4 HacTosuiero [Ipunoxenus.

LGD (Loss Given Default, motepu npu aedonte) — 10751 OT CyMMBI, TOBEPKEHHONW KPEAUTHOMY PHCKY,
KOTOpasi MOKeT OBITh MOTepsiHa B ciydae JedoiTa KOHTPAreHTa; OMpelesieTcss B COOTBETCTBUH C TOPSIKOM,
YCTaHOBJICHHBIM B pazzene 5 Hacrosamero Ipunoxenus.

[TpomexxyTOUYHBIE 3HAYEHUS] pacueTa MPHUBEJCHHOW CTOMMOCTH Ui KaXKIOrO JACHEKHOTO MOTOKa,
CKOPPEKTUPOBAHHBIC HA BEIMYMHY KPETUTHOTO PHCKA HE OKPYTIIAIOTCSI.

1.3. Jlns OLIEHKM CIIpaBeIIMBON CTOMMOCTH IpaB TpeOoBaHMi MO akTHBaM (moroBopam) doHma K
(hm3rYecKuM JTHIIaM JI0 HACTYIUIHHSA Nie)oIiTa U ¢ yUeToM moynokeHnid B Paznene 6, ucnonssyerca @opmyna 2, B
koTopoit kaxkmoe mpousseaenue PD(T(n))*LGD 3amensiercs na COR. COR ompenensercs B COOTBETCTBHU C
MOPSIIKOM, YCTAaHOBJICHHBIM B pazzaese 6. s OleHKH CTaHJapTHBIX aKTHBOB HCIOJb3yeTcs 3HaueHne COR st
cranuu 1.

Paznen 2. Ouenka aktuBoB. O0ecueHenne 6e3 nedoara.

2.

2.1. [Ipu BO3HUKHOBEHHMU COOBITHS, BEIYIIETO K O0CCIICHEHUIO, CIPABEJINBAs CTOMMOCTh JIOJTOBBIX
WHCTPYMEHTOB (B Cllydae OTCYTCTBHSI IIeH OCHOBHOTO pbhIHKAa Ha naty onpenenenuss CYUA), B Tom uucie
JICHeXKHBIX CPE/JCTB HA CYETaX M BO BKJAJax, CIpaBeIUIMBas CTOUMOCTh JEOMTOPCKOW 3aJOJDKCHHOCTH, MpaB
TpeOOBaHUS 10 JOrOBOpPaM 3aliMa M KPEIUTHBIM JIOTOBOpaM (B cCllydae, ©CJIM 3alMOJIaBIIEM IO JOTOBOPY
BbICTynaer OHJ), ONMpEeaeNIeTCs B COOTBETCTBHHM C METOJOM KOPPEKTHUPOBKHU CIIPABEIIMBOM CTOMMOCTH IO

dhopmyne 2.

2.2. CoObITHS, Beaylue K 00eCIeHeHUI0:

2.2.1. B OTHONICHWY IOPUAUYECKHUX JIHII

2.2.1.1. Yxymmenne pHHAHCOBOrO MOJNOXKEHHUS, OTPA3UBIIMECS B JOCTYIHOH (GUHAHCOBOH OTUETHOCTH',
a UMEHHO CHW)XEHHE CTOMMOCTH YHCTHIX aKTUBOB Oojiee uem Ha 25% wm Oojee B TedeHue 12 KaleHAapHBIX
MecCsLeB A0 JaThl MOCIEeAHEH HMeromeiicss B Haluuuu (PUHAHCOBOM OTYETHOCTU MO NPHUYMHE YOBITOYHOCTH
JESATENIEHOCTH KOHTPAareHTa,

2.2.1.2. HeraTtuBHOE JCHCTBUE PEUTUHIOBBIX areHTCTB — B CJIy4ae HAJU4YUs Y KOHTpareHTa peuTHHTa
PEHTHHTOBOTO areHTCTBA, BXOAAIINX JTHOO B peeCTp KPETUTHBIX PEUTHHIOBBIX areHTCTB, JTHOO0 peecTp QHiInaioB
U TIPE/ICTABUTENILCTB HHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun:

e CHmwKeHHe peHTHHra Ha 2 CTynmeHH U Oosnee (32 HCKIIOYEHHEM BBIXOJAa W3 KaTeropuu
WHBECTUIIMOHHBIX pelTHHTOB, T.e. ypoBHs BBB-, Baa3, u nepexona B cocrosHue aedonta wind BHIOOPOYHOTO
nedoira, KpoMe cy4aeB OMUCAHHBIX HUKE);

e OTt3bIB pedTHHTA (32 UCKIIOYCHUEM CIy4aeB, KOTAa KOHTPAreHTy NMPHCBOCHbI PEHTHHTH HECKOIBKHX
PEUTHHIOBBIX AareHTCTB M OT3bIB PEHTHHIa HE SBJSIETCS CIEACTBUEM YXYALICHHS KPEAUTOCHOCOOHOCTH
smuTeHTa). Takoe pemeHne opopMiIsieTcs MOTUBUPOBAHHBIM CY)KICHHEM Y IPABIISIONIEH KOMITaHHUH.

VXynmeHue pednTuHra, NPUCBOCHHOIO IO MEXIYHAapOJHOM WIKajle B HHOCTPAHHOM BaloTe IS
3aJI0JDKEHHOCTH HE YYHMTHIBA€TCA B KadecTBE IpH3HaKa OOECHEHEHHWS B CIyyae, €Cld OHH OOyCIOBJIECHBI
yXyIIIEHHNEM CTPAaHOBOM OLICHKH AIMUTEHTA / 3a€MIIIMKA.

VXynmeHnue pedTHHIa OJJHUM PEHUTHUHIOBBIM ar€éHTCTBOM, PAHEE IPOU3BENCHHOE IPYIUM PEHTHHIOBBIM
areHTCTBOM M YYTEHHOE B Ka4yeCTBE COOBITHS, BEAYIIETO K OOECIEHEHWIO, HE YUWTHIBAETCS, €CIHU MPUUINHOU
YXYIIIEHUS SBJSIETCS OAHO U TO K€ COOBITHE.

® 3naunTensroe yXyIueHne (puHaHCOBOTO MOJIOKEHUS KOHTPAreHTa ONpeenseTcs o J7aHHeIM oTyeTHOCTH 1o PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa PacKphIBaeMOi KOHCOJIUIUPOBAaHHOH prHaHcoBO# oTaeTHOCTH 1T0 MC®O n/unu GAAP B
TeueHue 12 KaJeHIapHBIX MECSIIEB JJO OTYCTHON JATHI.
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2.2.1.3. Pe3kuil pocT MOXOAHOCTH JIFOOOTO JOJNTOBOTO HMHCTPYMEHTa SMUTCHTA (32 MOCICTHUE 5
TOPTOBBIX JHEH IMpPU OTCYTCTBHM POCTA JOXOIHOCTH TOCYJAPCTBEHHBIX OOJHTanMii W MPH OTCYTCTBHU pPOCTa
JOXOJTHOCTH aHAJIOTUYHBIX OONHTAIN SMUTEHTOB) Ha OoJiee 4eM 25 IPOIeHTHBIX TyHKTOB.

VYnpasnsronas KOMIaHUsI Ha OCHOBE KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KIICHHS OMpENeNseT BIUSHHE
pocTa JOXOJHOCTH OOJMHMIalM Ha KpPEAUTOCIIOCOOHOCTh JMHUTEHTA, HMCXOIS M3 CPAaBHEHHS CO CIIPIIOM
aHAJIOTUYHBIX OOJIHMTalNid K TOCYAapCTBEHHBIX OOMHUrauii Ha AaTy OLEHKH.

2.2.1.4. Ort3bIB (aHHYIUPOBAHUE) JULECH3NH HA OCYIIECTBICHHE OCHOBHOTO BUIA ICATCIBHOCTH.

2.2.15. Hcye3HoBeHHE aKTHBHOTO pbIHKa Ui ()UHAHCOBOTO AaKTHBA B pe3yibTaTe (HHAHCOBBIX
3aTpyAHEHHUI SMUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKPOTCTBA) .

2.2.1.7. ]Ina 3ago/bKeHHOCTH TIO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM WHCTPYMEHTAM — CTaBLIMK
o0mIen3BeCTHBIM Ae(oNT Mo 00sS3aTeNbCTBaM XOJIAWHTOBOM KOMITAHWW WM JedONT MO MyOJMIHOMY HONTY
KOMIAHHI1 [PYIIIBI, K KOTOPOil PHHAINEKHUT KOHTPAreHT, B CITydae IPOIOIDKCHIS OOCTy/KHBAHHS 10JITa CAMUM
KOHTpareHTOM Iocje coObITs Aedoira.

2.2.1.8.  ]lna HeoOecnedeHHOW 3aJ]0JPKEHHOCTH 110 3aiiMaM, KpenuTaMm, (PMHAHCOBBIM WHCTPYMEHTaM —
PE3KHI POCT JOXOAHOCTH MO MyOJIMYHOMY JONTY KOMIIAHUH TPYMITBI, K KOTOPOI MPHUHAUICKUT KOHTPAreHT (3a
WCKJIFOUCHHEM CITy4aeB, KOT/a KOHTPAareHT HMMEET MyOJIMYHble KOTHUPOBKH JIOJTOBBIX 00S3aTENBCTB U 3TH
KOTHPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00CCIICHEHUS).

2.2.2. B otHomeHun (pU3MYECKUX JIUI]

2.2.2.1. Tlosnenne y VYmnpapndwoomied KOMIAHUH WHQOPMAMH O CHIDKEHHH BO3MOXKHOCTH
(hm3nyeckoro muIa 0O0CITyKUBAaTh 005A3aTENbCTBA, B TOM YHCIIE - TIOTEPS pabOTHI, CHIDKEHHE 3apaOOTHOW IIIaTHI
WIM WHOTO PacHojiaraéMoro I0XoJa, IOTeps TPYAOCIOCOOHOCTH, yTpaTa WIH OOECIeHEHHE COOCTBEHHOCTH,
SIBIISTIOIICHCS] OTHUM W3 UCTOYHHKOB 10X0/1a (PH3MUYECKOTO JIUIIA.

2.2.2.2. TlosBrenue y Ympapisionieli KoMIaHuK HHGOpMAIMK 00 UCIIOJIHUTEIHHOM TPOU3BOJICTBE B
OTHOIIIEHWH (DM3MUYECKOTO JIMIAa B 00bEeMe, BIUSIONIEM Ha CIIOCOOHOCTh (PH3MYECKOTO JIHIAa OOCITY>KHBAaTh CBOU
obs3aTenbcTBa .

2.2.2.3. TlosBnenue y Ympapisolied KoMIaHuM UH(OPMAIUK O BO30YXKJICHUM YrOJOBHOTO Jeiia B
OTHOILICHNH (PU3UYECKOTO JINIIA WK OOBSBICHHH €T0 B PO3BICK.

2.2.3. B otHomeHun pU3MYeCKUX U IOPHIAHIECKUX JIUI]

2.2.3.1. HapymeHuwe cpoka HCIOIHEHHS 0O0A3aTeNbCTB HA MEHBIIMA CpPOK, YeM OIpeAeleHO
Ynpapnstomneil KoMIanue sl npusHaHus nedonra (BKIOYas MOCIEAHWNA JeHb CPOKa, YCTAHOBJICHHOTO JUIS
nedonTa), HO OONBIIUHI, YeM JUIsl TPU3HAHKS JCOUTOPCKOM 3aI0JIKSHHOCTH ONIePAI[HOHHOM.

VYpasistonasi KOMIaHUsI UMEET MPABO HE CUMTATh OOCCIICHEHHOM 3a/I0JDKEHHOCTh (KpoMe 00s13aTeIbCTB
0 OTlepalysiM Ha PBIHKE Pero W ¢ MPOU3BOJHBIMHA WHCTPYMEHTaMH), IPOCPOUYEHHYIO Ha OJIUH JCHb, B CIydae
HaJIMYUs TOKYMEHTOB (KOIHUI JOKYyMEHTOB), CBUICTEIbCTBYIOIIMX O CBOCBPEMEHHOM HCIIOJIHEHUHU 0053aTeIILCTR.

Takoe pereHue 0hopMIISIETCS MOTHUBUPOBAHHBIM CYXKJICHHEM Y IPABJISIONICH KOMIIAHUU C TIPUIIOKCHUEM
KOITMY TTOATBEPKTAIOIINX TOKYMEHTOB.

2.2.3.2.  TlpemocraBieHue KpPEeIUTOPOM YCTYNKH CBOEMY 33a€MIIUKY B CHJIy 3KOHOMHYECKUX MPUYUH
WJIM JIOTOBOPHBIX YCJIOBUH, CBI3aHHBIX C (PMHAHCOBBIMHU 3aTPYAHEHUSIMHU 3TOIO 3a€MIIHUKA, KOTOPYIO KPEIUTOP HE
MPeIoCTaBW Obl B MHOM ciiydae (B TOM YHCIE PECTPYKTYypH3allUs 3aJI0JKEHHOCTH C YMEHBIICHHUEM CTaBKH,
MPOJIOHTANMEHN 33J0DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTH TUIATEXEH).

2.2.3.3. UHble coObITHS, Bemymde K OOCCIEHCHHMIO, HE YKa3aHHbIE B HacTosAMX [IpaBuiax
onpeaencHuss CYA, MOryT NpUHUMATBCS JUIsl pacdyera CTOMMOCTH YHCTBIX akTHBOB (MDoHIa, HA OCHOBaAHUH
MOTHBHPOBAHHOTO CYXJCHUS YTpaBISIOIMIEH KOMITAHWW C YKa3aHWEeM JaThl BO3HUKHOBEHHS COOBITHS
00ECIIEHeHHS ¥ COJIEPIKAHUH TAKOT'O COOBITHS C ITOATBEPKICHHEM MH(POPMAIMK U3 OTKPHITHIX WM COOCTBEHHBIX
HWCTOYHUKOB YTIpaBJAONIEH KOMIaHUU.

® B Tom umce cooTBETCTBHE CO CT. 3. @3 Nel127 «O HecocTosTenbHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYIOM I10 CYIIECTBY 3asBICHHI 0 GAaHKPOTCTBE I
T.1. QaKT mogauyn 3asBICHUS 0 OAHKPOTCTBE MOXKET HE pacCMaTPUBATHCS KaK MPU3HAK OaHKPOTCTBA.

0 TJoHsTHE IPYIIBI CBSI3AHHBIX JTHIY/KOMIAHUH BBOIUTCSA 110 AHAOTHH O cT. 64 B3 Ne86 «O LlentpansHom Garke Poccuitckoit denepammn (Banke
Poccun)»

! Hanpumep, HCTIONHHUTETEHOE IPOM3BOICTBO HA CYMMy GOJIEe YeM MOJOBHHA MECSUHOrO 10X0/1a (H3IHIIA.
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2.3. B ciydae ecnu npu NpOBEJCHUM MOHUTOPHHTA CTAHOBUTCS JIOCTYITHOW MHAOPMAIHS O MPU3HAKAX
o0ecIieHeHns, CIIPaBENINBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe Jary.

2.4, Oobecuenenne Mo pa3jIMYHbIM AKTUBaM, OTHOCAIIIUMCH K KOHTPareHTy.
2.4.1. B ciayvae BO3HUKHOBEHUS 00CCIICHEHUS 110 OJTHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIIHECS K

KOHTPAreHTy, TakK€ CUHUTAIOTCA O6GCHCHCHHLIMI/I.

2.4.2. TlopyuuTtenbcTBa M rapaHTUW KOHTPAreHTa ¢ MPU3HAKAME 00CCIICHEHUS] IPUHUMAIOTCS B pacyer ¢
Y4ETOM 00CCIICHEHUS.

2.5. MOHHMTOPHUHT NPU3HAKOB 00ecleHeHs

2.5.1. MonurtopuHr mo (UHAHCOBOH OTYETHOCTH - HE MO3KE ueM depe3 1 Mecsl] mocie MOsSBICHUS
TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B noarona Ay oryetHocty no PCBY u 1 pa3 B rog ans 0T4ETHOCTH HO
MC®O.

2.5.2. MOHHTOPHHT MO PHIHKY [EHHBIX OyMar MpOBOJMTCS Ha KaXaylo aaty pacuera CUA.

2.5.3. MonuTopuHT M0 PUINIECKAM JIUIIAM TIPOBOIUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHUTOPHHT MO AaHHBIM IO CYAeOHBIM pa3OMpPATEIECTBAM ISl FOPUINIECKIX JIUIl TPOBOIUTCS
pa3 B Mecsall. B ciydae manoit 3naunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% ot CHA) u nmo cymme
(menee 100 000 py6.) MOHHTOPHHT MTPOBOAMTCS HE PEXE, UEM pa3 B KBapTall.

2.6. BbIxoa u3 cocTOSTHHS 00eCIEHEHHS.

3a10JKEHHOCTD MIEPECTACT CUUTATHCS OOSCIICHEHHOM B CIICIYIOIIUX Cydasx:

2.6.1. Jlns ropuAHYECKUX JIHIL

2.6.1.1. [Ina obecueHeHHs H3-3a2 MPEBBINICHUS IOPOTOBBIX 3HAUCHHWH - B Ciydae MpPEKpalicHUs
MPUBEIIIEr0 K OOCCIECHEHUIO HAPYIICHHS IMOPOTOBBIX 3HAUCHHM (DMHAHCOBBIX MOKa3aTelied B TEUCHHE ABYX
KBapTaJoB.

2.6.1.2. JIng obeclieHEHUsT W3-32 MOHIKCHHS PEHTHHTA - B CIydYac MOBBIIICHUS PEUTHHIA, KOTOPBIN
paHee ObLI MOHMKEH, JTMOO COXpaHEHUs pEeHTHHra CO CTAOMJIBLHBIM MPOTHO30M B TEYCHHE CPOKa HE MeHee 12
MECSIIIEB.

2.6.1.3.  JInsg oOecrieHEeHHs M3-32 PE3KOr0 POCTA JJOXOAHOCTH IO TOPTYEMBIM JIOJIFOBBIM HHCTPYMEHTAM
SMUTEHTA — B CJIy4ae BO3BPAICHHUS CIIP3JOB IO OOJUTraIUsIM dSMUTCHTA K G-KPUBOW K MPEKHUM YPOBHSAM (JTHOO
YPOBHSIM KOMITAHH, KOTOPBIE 10 MOMEHTA OOECIICHEHHS TOPrOBAIICEH C OJIM3KUM CIP310M K G-KpHBOIA ).

2.6.1.4. ]lna oOecueHeHWs W3-3a MOTEPU JIMIEH3UA — B CIy4ae BOCCTAHOBJICHHS IUIICH3UH IJMOO
MOJTYYCHUS JIMIECH3UN Ha OTOT YK€ WM UHBIC BUBI JCITEIbHOCTH; BBIXOJ] U3 COCTOSIHUS OOCCIICHEHUS! BO3MOXKCH
TOJIBKO B CJIy4yae TOJIY4YCHUs HE MEHEe YeM JBYX KBapTaJIbHBIX OTYETOB MJIM TOJIOBOTO OTYETA O JICATEIILHOCTH
KOHTparcHTa B HOBOM KauyecTBe, MPH O3TOM B JIEATCIbHOCTH JOJDKHBI OTCYTCTBOBATH WHBIC MPU3HAKU
oOecIieHEeHYS.

2.6.1.5. [lns oOecueHeHHs H3-3a HCUC3HOBEHHS AKTUBHOTO pBIHKA H3-32 (DUHAHCOBBIX IPOOIIEM
SMUTEHTA — B CJIy4ae BOCCTAHOBJICHUS aKTUBHOT'O PHIHKA M OTCYTCTBHS MHBIX IPU3HAKOB 00CCIICHEHUS.

2.6.1.6.  [lna obecrieHeHHs M3-3a HATMYUS MIPU3HAKOB OAaHKPOTCTBA — B CIIy4ae OTCYTCTBUS MPU3HAKOB
0aHKPOTCTBA B TEUYEHHE CPOKa HE MeHee 6 Mec.

2.6.1.7. Jlyis Bcex cilydaeB - B Clly4ae M3MEHEHHUS COCTaBa aKIMOHEPOB, KOI/a HOBBIC aKIIMOHEPHI
CYIIECTBEHHO YIIYYIIAIOT OIIEHKY BO3MOXHOW TOJCPKKU 3aeMIIUKa/KOHTpareHTa. JlaHHoe AeicTBHe JOIDKHO
OBITH 00OCHOBAaHO MOTHUBUPOBAHHBIM CYXJICHUEM.

2.6.2. B orHomeHnn HU3NYSCKUX JIUILL.

2.6.2.1. [na obGecueneHus: u3-3a uHMoOpMauMu 00 YXYIIIEHHH IJIaTEKECHOCOOHOCTH — B Cilydae
MOJTy4eHUs] HH(POPMAIIUK O BOCCTAHOBJICHUH TIATEKECIIOCOOHOCTH U COXPAaHEHHUH TOTO CTaTyca B TEYCHUE CPOKa
He MeHee 6 Mec.

12 Cripan /1Sl IPOCTOTH MOKET H3MEPATHCA KaK PA3HHIA MEK/TY TOXOIHOCTBIO OGMHrauy 1 G-KpHBOii Ha CPOK, PABHBIH TIOPALIH OGIHralHH.
¥ Hanpumep, yBonbHeHue 63 TIepexo/1a Ha HOBYIO paboTy SBJIAETCS NPH3HAKOM 0OECIICHEHHUS, P YCTPOHCTBE Ha HOBYIO PabOoTy 3a10JKEHHOCTb
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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2.6.2.2. Jlna oOecueHenus u3-3a uWHGOpMAUu 00 WCIIOIHUTEIIEHOM MPOU3BOJACTBE — B CIIyYae
MOTAICHHS 3a10JDKCHHOCTH TI0 HCTIOJTHUTEIFHOMY ITPOU3BOJICTBY.

2.6.3. B oTHOIICHHY IOPUINYECKUX ¥ (PU3HMUECKUX JIHII.

2.6.3.1. [Ina obecueHeHHs M3-3a HapYyLICHUS] CPOKOB MCIIOJIHEHHsI 0053aTENBCTB — B Cllydae MOJTHOTO
UCIOJNIHEHHUsI TPOCPOYEHHBIX O00s3aTENbCTB W HE MeHee 4yeM 6 Mec. OOCIyXHBAaHUS 3aJOJDKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, TIO3BOJIIONINI OTHOCUTH 33/I0JDKCHHOCTD K OIIEpallMOHHON. B ciryyae Hamm4ms
JOKYMEHTOB (KOMHUI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIONHEHUH O00s3aTeNbCTB U PEaJbHOM HCIOIHEHUN
00513aTENBCTB B TeUeHHE 3 JHEl Mocie HACTYIJICHUS! CPOKa KOHTPareHT/3aeMIIMK TaKKe MOXKET OBITh BBIBEJICH M3
COCTOSIHUSI 00ECIICHEHHS, TAHHOE JIEHCTBHE JIOJDKHO OBITH 00OCHOBAHO MOTHBHPOBAHHBIM CYKICHHEM.

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3alUUH B TIONB3Y 3aeMIIUKAa — B CIydae IOJHOTO
MOTAIlICHUS PECTPYKTYPUPOBAHHOW 3aJ0JDKEHHOCTH (KpOME CIydaeB, KOrjJa OJHOBPEMEHHO C TOTalleHHEeM
BO3HMKAeT HOBAas 3aJ0JDKCHHOCTH) M OOCIY)XHMBaHHMSA NpodYel 3aT0JDKEHHOCTH 0€3 PpecTpyKTypH3auui Hu
MPOCPOYEK, MPEBBIIAIOIINX CPOK, IMO3BOJISIOIINI OTHOCHTH 33JJOJDKEHHOCTh K ONEPAllMOHHOM, B TEUCHHE CpPOKa
He MeHee 3 Mec. MOCIIe MOoTalleHus] peCTPYKTYPHPOBAHHOH 33 10JDKEHHOCTH.

2.6.3.3. B caywyae nonmydeHuss HHPOPMAIH O MPEKPAIIEHUH CyIeOHOT0/yroIOBHOTO MPECIICIOBAHUS
3aeMIMKa/KOHTPareHTa IMyTeM OMNpaBAATEeIbHOrO NPHUTOBOpa JIMOO mpekpameHus aena. I[lpum sTom B ciydae
MHUPOBOTO COTJIAIICHHUSI MEXAY 3acMIIUKOM/KOHTParecHTOM W WCTHOM YTpPaBJsiomas KOMMaHus o0s3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C YYETOM H3BECTHBIX HIIM MPEANOoJiaraéMbIX YCJIOBUH MHPOBOTO
COTJIAIICHHS.

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIe CTAN O0CCICHEHHBIMU HM3-32 HApYIICHUS YCIOBUH
OOCITy’)KUBaHMST 1O  JPYrUM  00s3aTeNbCTBAM  KOHTpareHTa/SMHTEHTa, — B ClIydae  IIOTallCHHUS
PECTPYKTYPHPOBAHHOM I MPOCPOUECHHON 33JOJDKEHHOCTH W OOCITY)KMBaHUS BCEH Mpodel 3aJ0KeHHOCTH 0e3
HapyLIEHUN YCIOBUH WIHM PECTPYKTypU3alUMid B TEUYEHHE BCEro IMepuoja A0 MorameHus u 6 Mec. Mocle
noramieHus poOIeMHON 3a10KEHHOCTH.

2.7. Pacuer cnpaBelsIMBOIl CTOMMOCTH aKTHBA € Y4eTOM NPU3HAKOB oOecueHeHus (10 aedoiara
KOHTPareHTa)

2.7.1. CrpaBe/yinBas CTOMMOCTh  aKTHBa [pPH BO3HHKHOBEHHHM TNPU3HAKOB  OOECICHEHUS
OTIpenessieTcs N0 METOLY NMPUBEACHHON CTOMMOCTH OyIyIIMX NEHEXKHBIX IOTOKOB, YUUTHIBAs KPEAUTHBIC PUCKH
4yepe3 KOPPEKTUPOBKY IEHEKHBIX MOTOKOB (Popmyna 2), 3a MCKIIOYEHHEM CIy4aeB, ONMCAHHBIX HIDKE B 3TOM
nyHkte. BepositHocTs aedonta PD(T(n)) onpenensercs ¢ y4eTOM MOJIOKEHH, YCTaHOBICHHBIX B pasjerne 4.

2.7.2. JI1st OIIeHKH CIIpaBeIIMBOM CTOMMOCTH IpaB TpeOoBaHUM O akTuBaM (JoroBopam) PoHIa K
(bu3nUecKuM JIMaM 10 HacTymjieHus Aedoinra u ¢ yuetoM nojoxenuil B Pasznene 6, ucnonssyercs @opmyna 2, B
koTopoii kaxmpoe mnpousBeneHue PD(T(n))*LGD 3amensercs na CoR. CoR ompenensiercs B COOTBETCTBHH C
MOPSIIKOM, YCTaHOBJICHHOM B pazjiene 6. st OlleHKH KPeJUTHO-00ECIIEHEHHBIX aKTHBOB HCITONB3yeTCs 3HAUCHHE
CoR mns cragum 2.

2.7.3. Jns mpocpoueHHO# dacTu 3a10DKeHHOCTH B @opmyne 2 B kadecTBe (TN) mpuHuMaetcs 1
N€Hb, €CIIM MOTHUBUPOBAHHBIM CYKJICHHEM HE YCTaHOBJIEH MHOM CPOK.

Hupopmayusa o 6viagneHnvix npusHaxax odOecyeHeHusi U 6vlxode U3 COCMOSHUAL 0becyeHeHus]
npedocmasgnsemcs Ynpasnaowei komnanuei 6 CneyuanuzupoganHvlii 0eno3umapuii He nosouee ciedyrouje2o
paboyezo OHA 3a OHeM B03HUKHOBEHUS NPUSHAKA ODecyeneHus Ui 8bixo0a u3 COCmosHus obecyeHeHus (npu
YCr08UY, Ymo uHgopmayusi 0 B03HUKHOBEHUU NPUSHAKA 00eCyeHeHus Uil 8biIXxo0d U3 COCMOoAHUsA 0DecyeHeHus
npAMO UIU KOC8EHHO Habmodaema Ynpasnsiowell KomMnanuet).

Pa3nen 3. OueHka akTHBOB, HAXOASAUIUXCH B COCTOSTHUM /1edoJiTa.
3.
3.1. IlpemeabHble cpokdH mnpu3HAHUS AedosTa VIS Pa3IHYHbIX BHIOB 3310JKEHHOCTH
(opraHusanus MoKeT CAMOCTOATE/IbHO YCTAHOBUTH MeHbIIIHE CPOKH).
Jebdutopckas 3a10/5KeHHOCTH/0053aTeJILCTBA
AeOMTOPOB/KOHTPAr€HTOB/3MHUTEHTOB/32eMIIUKOB

Cpox
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O6s13aTenbCTBA OOIUALHSAM POCCHHACKHX/HHOCTPAHHBIX SMUTEHTOB " | 7 / 10 paGounx jHeil

O0s13aTenbpCTBa 110 BRIINIATE JOXO0/A 0 JOJIEBEIM aKTHBAM

. 15 25/35 pabounx mHeit
POCCHICKMX/HHOCTPAHHBIX YMUTEHTOB

O0s13aTeNIbCTBA 10 3aliMaM/KpeIUTaM FOPUANYECKUX JIHIL 30 KaneHJapHbIX THEH

O0s3aTenLCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE IIPOMU3BOAHBIX

WHCTPpyMeHTOB, peiHke PEITO > pabotux mieit

Wnast 3a10/KkeHHOCTD u3nueckux u opuaundeckux aui nepeg [IM® | 90 kanengapHeIx aHei

3.2. B oTHOLIeHUHU OPUAMYECKHX JuI JedoaT U NPpUPaABHUBaeMble K HEMY COOBITHSI YKAa3aHbI
HILKe:

3.2.1. Hapymenue ycIOBHH TOTamIleHWs WM BBIIUIATH TIPOIEHTHBIX JOXOIOB IO aKTHBY,
YCTAaHOBJICHHBIX B JOTOBOpE, a TaKkKe JH0OOT0 MHOTO 00s3aTeNbCcTBa HA CPOK, OOJBIIMIA, 4yeM ykazaHo B m.3.1, B
cllydyae ecJv IaHHasg HHQopMaIHs IpsMO WIIM KOCBEHHO Ha0IltoaeMa Y paBiisioe KOMITaHHEH.

3.2.2. OdunmansHOoe OITyOJMKOBaHWE B COOTBETCTBHH C (QelepalbHBIMA 3aKOHAMH W WHBIMH
HOPMAaTHUBHBIMHU TIPaBOBBIMH akTamMu Poccuiickoii denmepanny WM WHOCTPAHHBIX TOCYIAapCTB WH(POpPMALIUU O
IMPOCPOUYKE UCIIOJTHECHUSA OMUTCHTOM CBOUX 065133TCIH)CTB;

3.23.  OdunmansHOE OMyOIMKOBAHHE PEIISHHS O MPU3HAHUH FOPUINIECKOTO JTUIa OAaHKPOTOM.

3.24. OdunmansHoe OIyOJIMKOBAHWE pEIICHHS O Hadalle MPUMEHEHHS K IOPHINYECKOMY JIHILY
poLeAyp OaHKPOTCTBA — CO JHS OIMyOJUKOBAaHHUS COOOIEHUS JIO aThl, MPESAMICCTBYIONICH JaTe OMyOJIMKOBaHUS
cooO1ieHus: 06 OKOHYAHNH IPUMEHEHUSI ITPOLeyp OaHKPOTCTBA.

3.25. OdunmansHoe omyOMMKOBaHME WH(POpPMANIMKM O JHUKBUJAINH FOPUAMYECKOTO IHUIA, 34
HUCKIIFOYCHUEM CJTYy4aCB MOTJIOIICHHA U IPUCOCAUHCHUA.

3.2.6. IlpucBoenue 3aemuiuky/koHTparenty peiituara SD (Selected Default) wiu D (Default) co
CTOPOHBI PEUTHHIOBBIX areHTCTB.

3.2.7.  OOHapyXeHHE KPEeOUTOPOM HEBO3MOXKHOCTH 3aEMILHKA HCIOJIHUTH 00S3aTENIbCTBA B CHILY
KaKuX-JI100 00CTOSTEILCTB 0€3 IPUHATHUS CIICHUAIBHBIX Mep (HapuMep, pealn3aiuy 3ajaora)

3.3. B oTHOIeHNM pu3HYecKUX JHI K 1e( 01Ty IPUPABHUBAIOTCH CJeAyI0lIHe COObITHS:

3.3.1. Hapymenuss ycrnoBWii TOTalIeHWUS WIM BBILUIATHl TMPOLEHTHBIX JIOXOAOB II0 aKTUBY
YCTAaHOBJICHHBIX B JIOTOBOpPE, cocTaBiisitonieMy akTuBbl [IM®D, a Takxke 1r000ro HHOTO 00s13aTebCcTBa 1eOUTOpa Ha
cpok Ooiee 4yeM ykazaHo B 1.3.l., B ciy4ae eciuu JaHHas MHGOpPMAaIMs NMpSMO WIM KOCBEHHO HalIlogaema
YYaCTHUKOM PBIHKA.

3.3.2.  OdunuansHoe OMyOIIMKOBAHUE PEIICHHUS O MPU3HAHKH JIUIA OAHKPOTOM.

3.3.3. OdununanpHoe ormyONIMKOBaHKE PELICHUS O Havyae IPUMEHEHHMS K JIMILy Ipouenyp OaHKpOTCTBa —
CO JTHS OITyOJIMKOBAHMSI COOOLICHUS JI0 IAThI, IIPEIIECTBYIOIIEH aTe OImyOIMKOBAaHUS COOOLIEHHUsSI 00 OKOHYAHUU
MpPUMEHEHUSs poLieayp OaHKPOTCTBA.

3.3.4. Tlonydenue cBeeHnit 00 OCYKJICHUU (PU3UUECKOTO JIMIIA MO YTOJIOBHBIM MPECTYIICHUSM (KpoMe
CllyyaeB OCY)KJICHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomydenue cBeneHuit 00 00BBICHUHN (HU3NIECKOTO JIHIA MIPOTIABIINM O3 BECTH.

3.3.6. Tlomydenue nHGpOpPMAIUK O HACTYIJICHUU CMEPTH PU3HUYECKOTO JIHIIA.

3.4. Je¢oJiT mo pa3InYHbIM AKTHBAM, OTHOCALINMCS K KOHTPAreHTy.

3.4.1. B cnydac BO3SHHUKHOBECHHUS Je(oaTa 1Mo OJHOMY aKTHUBY (KpoMe CJydaeB yKa3aHHBIX B 1 5.12.)
OCTaJIbHBIE aKTHBBI, OTHOCAIIMECS K KOHTPAreHTY, TAK)KE CUNTAIOTCS HAXOIIUMHCSA B AedoiiTe, caM KOHTPareHT
(3aeMIIMK/3MUTEHT) CYMTACTCS HAXOSAIUMCA B eoIITe, 38 HCKIIOUEHHEM CITyYaeB MaJIOl 3HAYMMOCTH aKTHBA C
BBISIBIICHHBIMU Tpu3HaKaMu obectienenns mo otHoreHmnio kK CHA (meree 0.1% ot CHA).

14 I[aHHLIﬁ CPOK MCIIOJIB3YETCH TOJIBKO B ClIydac HAJIUIUA COO6LH€HHﬁ OT DMUTEHTA, arcHTa WU UHBIX YIIOJTHOMOYCHHBIX JIUL O HAMEPEHUHN UCIIOJIHUTDH
00s13aTeNBCTBA B OJIMDKaMIINE JHH, T.C. 0 TCXHUICCKOM XapaKTEPE NPOCPOUKH. B CJIyda€ OTCYTCTBHS TaKUX cO00IeHU I 1160 B clrydae 00BSIBJICHHUS O
I[CCI)OHTC I[CCI)OJ'IT CUYUTACTCS HACTYIIUBIINM CO QHS, CICAYIOIIETO 3a YCTAHOBJICHHBIM CPOKOM UCIIOJTHEHU S 00513aTEeNBCTB.

» I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COO6IH€HHﬁ O BBIIJIATC AUBUACHIOB SMUTECHTOM.
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3.4.2. He oOecrneyeHHbIE 3aI0TOM HEIBM)KHUMOCTH, CTPaxOBKOH JMOO 3aJ0rOM JMKBUAHBIX LIEHHBIX
OyMar nopy4YHTeNIbCTBA M TapAaHTUH HAXOMAMIErOCs B 1e(ONITe KOHTPAreHTa He IPUHIMAIOTCS B PacyerT.

343. B ciry4ae HACTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonty,
SMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMILIMK  CUUTACTCSI HAXOAAIIMMCS B COCTOSIHUM JAedonta, Bce aKTUBHI,
OTHOCSIIIHECS K HEMY, CYMTAIOTCS] HAXOSIIIIMMHUCS B COCTOSHHUU JIedoIiTa.

3.4.4. VYupapusonias KOMIIAaHHS TIPH MOHHUTOPUHIE 33J0JDKEHHOCTH YYHTHIBACT IPHUHAUICKHOCT
KOHTpareHTa K rpymmne KommnaHuid. [Ipy BO3HHMKHOBEHHMH COOBITHS AedoNiTa y XOJNAWHTOBOW KOMIAHUHU JHOO Y
KJTIOUEBBIX "~ KOMITAHMI TPYIIEL, K KOTOPOil MPUHAICKHT KOHTPAreHT, M TONYYCHHH HH(pOPMALHH 06 3TOM
Vupapmsronieli KOMITaHHEH, KOHTPAareHT TAKXKe CUMTAeTCAd HAXOMAIUMCA B COCTOSHMH nedonrta (3a
HCKJIIOUCHHEM CIIy4aeB, KOIJla KOHTPAreHT UMeeT MyOJIuyHble KOTUPOBKM aKIUH, JOJTOBBIX 00S3aTENbCTB WU
MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHM HE IMOKa3bIBAIOT MPU3HAKOB OOECLCHEHHS, a TaKXKe CIy4aes,
KOT1a KOHTPAreHT MPOJI0JKAeT OOCITyKHBATh JOJT MOCJIE HACTYIUICHHUS COOBITHS Ae(hoITa Y KOMITAaHUH TPYIIIHI, K
KOTOPOH OH NMPHUHAIIICIKHUT).

3.5. Ouenka cnpaBeIJIMBOIl CTOMMOCTH AKTHBOB, HAXOAAIIUXCS B 1edosiTe
Jns Bcex KIIaccoB AaKTUBOB, HAXONSIIMXCS B COCTOSIHUM Ae(donTa, CHpaBeAinBas CTOMMOCTb AaKTHBA
omnpexenseTcs B coorBeTcTBiM ¢ Dopmyoii 2, mpu 3tom PD(T(N)) npruHuMaeTcs paBHbIMU 1.

3.5.1. 3agomKkeHHOCTh (U3NMYECKUX JIMI[, OICHMBacMas JO HACTYIUICHUsS coObITHii naedonra ¢
ucnonb3oBanrem Cost Of Risk, ¢ maTer (Bkimovas) HacTyruieHus 1edosita Wi NIPUPABHEHHBIX K HEMY COOBITHIA
OIICHMBaeTCs B oOmieM mnopsjake, ¢ ucnoib3oBanueM PD wu LGD. Ilpu stoM 3Hauenue PD pmns takoit
3aJJ0JPKEHHOCTH TIPUHUMAETCS! paBHBIM 1.

3.5.2. B cmyuae, ecnu KOHTPAareHT/SMUTEHT HAXOAUTCS B COCTOSTHUN OaHKPOTCTBA

3.5.2.1. CrouMoCTh MPUHUMAETCS PAaBHOH HYNIO MO TPeOOBaHWSAM Ha IOTAIMIEHHE OCHOBHOTO JIONTa
(monHOE/9acTUUHOE, CPOK KOTOPOTO HACTYMWJI) M TIPOLIEHTOB, 33 WCKIIOYCHHWEM [0Jra, OLIEHUBAEMOTO
OLICHIIIMKOM M 00ECTIEYEHHOT0 TOPIYEeMbIMH IICHHBIMH OyMaramu, HeJBI>KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHUEM,
CTPaxOBKOH /MO0 MNOPYYHUTENBCTBOM TPETbUX JIUI; OLCHKAa JOJDKHA IPOBOOUTHCA C YYETOM CPOKOB H
BO3MOXXHOCTH TIOJNIyY€HHS BBIIUIAT MPH peann3alui 00eclieYeHUs] Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYXACHUS Y IPABIISIONICH KOMITAHUU.

3522,  CroumoCTb NPUHHMMAETCS PABHOW HYJIIO IO BCEM BBIIYCKaM JOJIOBBIX LEHHBIX Oymar
SMHTEHTA, BCEM UMEIOLIMMCS TPEOOBaHMAM K SMUTEHTY 110 BCEM BBIITyCKaM LIEHHBIX OyMar, BKIIto4asi TpeOOBaHUS
Ha BBIIJIATY KYITOHHOTO JIOX0/Ia 32 MPEbIAyIIe KYIIOHHBIE TIEPHOBI, BCEM MPOYUM TPeOOBaHUSIM KOHTPAreHTYy,
32 HMCKIIOYCHHWEM CIlIyyaeB, KOT/a Yy IAaHHOTO TpeOoBaHMs (BBIIyCKa LEHHBIX OyMar) HMMEIOTCS PbIHOYHBIE
KOTHPOBKH JIMOO MMEEeTCS OTYET OLEHIIMKA JaBHOCTBIO He Oosee 6 mec. 10 MoMeHTa oueHKH CYUA, coznaHHBIN
nocJjie Hadasa Mpoleaypbl 0aHKPOTCTBA.

[Tpu ncnonap30BaHUM OTYETA OLEHINUKA MPH MOSBJICHHH HOBOW MH(OPMAIIUU O CHHKEHUH BO3MOXXHOCTH
BOCTPeOOBaHUS 33J0JDKEHHOCTH WIIM CHIDKEHHM OLCHKHM IOTCHUIHUAIbHBIX CYMM K MOJYYEHHIO YNpPaBIsSIOIIas
KOMIIaHUs JIOJDKHA B CPOK He Oosiee 2 Helenb MOJYYHTh HOBBIM OTYET OIEHIIUKA JIMOO MPUHATH CTOMMOCTH
3aJ0JKEHHOCTH PaBHOM HYJIIO.

3.6.  BbIxoa u3 cocrosinus AedoJiTa (epexox BO3MOKeH TOJBKO B COCTOsSIHHE 00ecleHeHUs ).

3aJI0JDKEHHOCTD TIEpECTaeT CUUTATHCS Ie(DONITHOM B CIIEAYIOMINX CITydasiX:

3.6.1. B cuyudae pecTpykTypu3anuu 1epOITHOW 3a0JDKEHHOCTH KOHTpareHTa reped (QoHAOM Mocie
COOBITHSI IEPBOTO OOCITY>KUBAHUS J10JITA.

3.6.2. Ecnu 3a70mKkeHHOCT OblTa TipU3HaHa e OJITHOM U3-3a Aedosita KOMIaHU TPYIIBI, K KOTOPOH
MPUHAIIICKUT KOHTPATSHT — TIOCJIE TTYOJIMYHOTO OOBSIBICHHUS O PECTPYKTYPH3AINHT JIMOO MUPOBOM COTJIAIICHHH.

3.6.3. B cnyuae Bo300HOBJICHHS 00CITYKHUBAHHS JIOJTA IO TpadUKy.

3.64. B cnywae momyyeHus HHGOpPMAIMKM O OPEKPAILEHHH YTOJOBHOTO  MpeCciieOBaHHSA
3aeMIIMKA/KOHTPAreHTa IyTeM OIPaBJaTEeNIbHOTO TPHUTOBOpa JMOO MpEKpalleHus Jiena, a TaKKe B Ciydae
npekpauieHus aena o 6ankporctse. [Ipu 3Tom Ynpasisionias kKomnanusi 00s3aHa IPOBECTH OLIEHKY (prHAHCOBOTO
COCTOSIHUSI C YYETOM MU3BECTHBIX MM MPEATIONAraeMbIX YCIOBHI MHPOBOTO COTJIALICHUSI.

18 Crmcok KimoUeBBIX KOMITAHHH TpyIIbl, K KOTOPOH NPUHAUIEKUT KOHTPAreHT, COCTABIIAETCS Y IPaBIIAIOLIEH KOMITaHUEH
CaMOCTOSITENBHO.
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3.6.5. B ciyuae mosiBneHHs (U3MUECKOrO JIMIA, OOBSIBICHHOTO paHee MPONAaBIIUM 0€3 BECTH, U
BO300HOBIICHHUS OOCITY)KHBaHUS 33]J0OJDKEHHOCTH.

Hupopmayus o evisignenuvlx coObIMUAX, NPUPABHUBAEMBIX K 0edonmy u 0 6blx00e KOHMpazeHma u3
cocmoanus degpoama, npedocmagisiemcs Ynpaensoweli komnanuel 6 Cneyuanuzuposannviil 0eno3umapuii He
no3zownee ciedyouje2o pabouezo OHa 3a 0AMOU 803HUKHOBEHUSL MAK020 COObIMUSL (NPU YCILOBULU, YMO UHDOPMAYUSL
0 BO3HUKHOBEHUU MAKO20 COObIMUSL NPAMO UIU KOC8EHHO Habmodaema Ynpasnsiouell Komnanueti).

Pasznen 4. HOpﬂHOK onmpeaeJIcHust PD 1o 3a10/12KeHHOCTH HPUINIECCKUX JTUII.

4. JTansl onpenejeHns BeposaTHOCTH Aedosara (PD) mo 3ag0/2KeHHOCTH IOPHAMYECKHX JIUILL:
1) ompenensieTcsi rof0Basi BEPOSTHOCTH Ae(0ITa KOHTPArCHTA;
2) npu HEOOXOAMMOCTH OCYIIECTBISIETCS KOPPEKTUPOBKA Ha 00ECIICHEHHE;
3) B NpeIyCMOTPEHHBIX HACTOSIIMM Pa3[esoM Ciydasx OCYILICCTBISICTCS JIOTMOJHUTEIbHAS
KOPPEKTHPOBKAa Ha CpPOK JEHEXHOTO IIOTOKa, K KOTOpOMYy OyAeT NpPUMEHSAThCS AaHHas
BEPOATHOCTH AedoTa

4.1, BepositHocTh nedosta (PD) na ropuszonte 1 roa onpeaensieTcs caeIyOIMMHI MEeTOAAMM:

41.1. B cnyyae Hanmu4usl y KOHTPareHTa pedTHHTa OTHOTO U3 MEKAYHAPOJHBIA PEHTHHTOBBIX aréHTCTB
- Ha OCHOBAaHHMM IyOJIMYHBIX JOCTYNHBIX AAHHBIX 10 BeposiTHOCTAM Aedonrta (PD) pelituHroBoro areHrcTBa
Moody's, my0arKyeMoro Ha caiiTe areHTCTBa B COCTAaBE OTYETA MO €XKETOJHOMY HCCIICAOBAHHUIO KOPIIOPATUBHBIX
nedonroB (Annual default study) ¢ nmpumeHeHHMEM COOTBETCTBHSI YPOBHEH pPEHTHHIOB, TaOmuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercst 3Hadenue PD
Iu1st cpoka 1 rog;

4.1.1.1. Jlng ueneil onpeneneHus HCIOJIb3yeMOr0 PEHTHHra KOHTpareHTa / dMHUTEHTA aHAJIM3UPYHOTCS
PEUTHHTH, TPUCBOCHHBIE MEKIyHAPOAHBIMU peiTHHTOBBIME areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hamu4us pPEWTHHTA, MPHCBOSHHOTO HECKOJIBKAMH DPEUTHHTOBBIMHA areHTCTBAMU,
BBIOMpaeTCs HAMMEHBIINI PEUTHHT U3 aKTyaJbHBIX;

4.1.1.3. Eciin 0TOOpaHHBI PEUTHHT TNPHCBOCH PEHTHHTOBBIM areHTcTBoM S&P wmm Fitch, 1o B
COOTBETCTBHH C MPUIIOKEHHEM J] ompezensieTcst COOTBETCTBYOLINIT eMy peTHHT oT areHtcTBa Moody’s;

4.1.1.4. Jlns oTOOpaHHOTO PEUTHHTA UCTIOIB3YETCS BEPOSATHOCTH edonra B cooTBeTcTBUU C 1. 4.1.1.

4.1.1.5. B cmyuyae otcyTcTBUS peiTuHra, npucBoeHHoro MPA, UCHOib3yI0TCS pEeHTHHTH, PUCBOCHHBIE
poccuiickumMu pedTHHroBeiMu areHTcTBamMu OkcnepT PA m AKPA ¢ mocnenyronmM otOopoM peiftuHra u
npuBeaeHueM ero K mkane Moody’s B coorserctBuu 1. 4.1.1.2 —4.1.1.4.

4.1.2. B ciydae OTCyTCTBUS y KOHTpareHTa peHTHHTa M HAJMYMUS BBITYCKOB OOJIMTallUil - TIO OIEHKE
COOTBETCTBHSI YPOBHIO PEUTHHIA 4epe3 KPEAWTHBIA CIpP3J] OOJNMraluii JaHHOTO KOHTpAareHTa, ONHCAHHBIA B
[Ipunoxenuu B.

41.3. B cnyyae OTCYTCTBHS y KOHTpareHTa pEWTHUHra M OTCYTCTBHsI BBIYCKOB OOJHMranmuii B
CJIEAYIOIIEM IOPSIKE:

4.1.3.1. JIna KpynHBIX KOHTpareHToB, He oTHocsmmxcsi K MCh (Beipyuka 4 muipx py6. u Gonee B rox)
MpUMEHSIETCS cpeliHss BeposATHOCTDH Aedoinra mia Speculative Grade ot arenTctBa Moody’s Ha OCHOBaHUM OTYETa
O €XKETOJJHOMY MCCIIe/IOBAHUI0 KOPIOpaTHBHEIX jedonToB (Annual default study) ¢ npriMeHeHHEM COOTBETCTBUS
ypOBHel pedTHHTOB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 rona. Beioupaercs 3nauenue PD s cpoka 1 rop;

41.3.2. Ina mnpemnpusituii MCB  (mManelii W cpeHuii OW3HEC) TPUMEHSETCS CTATUCTHUYECKHN
YCpEIHEHHBIH MoKa3arenb Ae(osITOB B 3aBUCMOCTH OT OTpacii, puBeieHHbIN B [Iprnoxennu [. FOpunudeckoe
nuIo oTHOcUTCA K Kareropun MCB B ciydae, eclu Ha JaTy OLEHKH uuciutes B peectpe MCB mwmm ecmu ux
BBIpYYKa COCTaBJIsIeT MeHee 4 MipA. pyO. B rof.

4.1.3.3. B ciyuae, ecnmi HEBO3MOXXHO HICHTU(QUIMPOBATH TNPHHAICKHOCT, KoHTpareHTa Kk MCH
(HampuMmep, TeppUTOpPHANbHBIA AenaprameHT ¢uHancoB, PI'VIL, MVII u T.o., He UMeONIIE MEKAYHAPOIHOTO
pelTHHra), TAKOH KOHTPAreHT OTHOCUTCS K KaTETOPHH KPYIHBIX 3a€MILHKOB.

7 https://ofd.nalog.ru/
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4.2. KoppexkTnpoBka BeposiTHOCTH ed0JiITa B OTHOIIEHHHM 00eCHieHEHHOH 3aJ0JI’KeHHOCTH, He
Haxoaseiics B gedore.

4.2.1. ]Jlns obOeclieHeHHBIX HEMPOCPOUYCHHBIX JICHEKHBIX MOTOKOB KOPPEKTHUPOBKA OCYILECTBISETCS B
CIICAYIOIEM TOPSKE:

4.2.1.1. Tlpn MCIONB30BAaHUU PEUTHHIOB PEHTUHTOBBIX arcHTCTB — MyTeM MOHWKEHUs pedTHHra Ha 1
ctyneHb. lloHmkeHne Ha OoIbIllee KONMYECTBO CTyINeHeW o¢GopMIsIeTcS MOTHBHPOBAHHBIM CYXKIEHHEM
YIpaBISIONIed KOMIIAHHH.

4.2.1.2. Ina oOecCueHEeHHOW 3aJ0JDKEHHOCTH KPYMHBIX KOHTPareéHTOB HCIIONB3YETCSl BEPOSTHOCTH
nedonra s camoit Xyiiel petuaroBoi kareropuu (Ca-C).

4.2.1.3. [lo oOecrieHeHHBIM 0053aTENbCTBAM KOHTpareHTOB-(hu3nueckux Jmi mnpumensercs CoR,
paccuuTaHHBIN IS CTaauu 2.

4.2.1.4. Tlpu ouenke s MCB, a1 KOTOPBIX HE OIKCaH CIOCo0 pacyera, BEpOITHOCTD jacdora Oepercst
paBHOI cpefHel BeTWYMHE MEXAy | M BeposATHOCTHIO nedonTa s He 00ECIIEeHEHHOTO aKTHBA/3a0KEHHOCTH C
OKPYIJICHHEM JI0 4 3HAKOB MOCTE 3aIATOM.

422. Jlis OBGECHCHEHHBIX  NPOCPOYCHHBIX  JCHEKHBIX  MOTOKOB®  BeposTHOCTH  medonTa
paccuuThiBaeTcs B cooTBeTCTBUU ¢ Dopmynoit 3:

®opmyJa 3.

t
PD(t)upocpoy = PD + ——— 1—PD
(©)mpocp T+1*( )

rae

t — cpoK IpOCpPOUKH,

PD(t)upocpou — BEPOSATHOCTH AeoiTa 1Tk IPOCPOICHHOH Ha t JHEH 3aI0JDKEHHOCTH ¢ MOMEHTA IIPU3HAHHS
MIPOCPOYCHHON 3aI0JDKEHHOCTH HE omnepaunuoHHOH. IlomydyeHHoe 3HadeHue ompeaensercs n0 4 3HAKOB Iocie
3amsATOH.

T — cpok ISl MPU3HAHKS TAHHOTO THITA 33]J0JDKCHHOCTH A€(ONTHOIMA,

PD onpenensiercs:

- B Cllydae, €CJId 10 KOHTPareHTy OTCYTCTBYIOT NPHU3HAKH OOCCIEHEHHS WHBIC, YeM IPOCPOUYCHHAs
3aJ10JDKEHHOCTH - Kak rogoBas PD B coorBercTBUU C 11.4.1;

- B Ciy4ae, eclii 10 KOHTPareHTy UMEIOTCS JOTOIHUTEIbHbIC IPU3HAKN 00eclieHeHHs - Kak rogoBas PD,
JOTOJTHUTENBHO CKOPPEKTUPOBAHHASL B COOTBETCTBUM ¢ 11.4.2.1

4.3. B cayuae, eciin y KOHTpareHTa, 0 KOTOPOMY BbIsSIBJIEHbI PU3HAKHU 00eclieHEeHHsI, HMeeTCs
OJHOBPEMEHHO HECKOJIbKO 3a/10/uKeHHOcTeil, To PD KoHTpareHTa NpuMHMMAeTCs PaBHO HanOOJbIIEMY
3HaYeHUI0 U3 PD, paccunTaHHBIX B cOOTBeTCTBMH ¢ M.4.2.1-4.2.2. IIpn 3TOM 1o KaxaoMy U3 odecieHeHHBIX
NMPOCPOYEHHBIX 0043aTeJbCTB, [JA0CTATOYHO onpeaeauts PD (t)mpocp mno [eHe:xXHOMY TOTOKY,
OTHOCSILIEMYCSI K JaHHOMY 00513aTelbCTBY, ¢ HAMOOJBLIIMM CPOKOM mpocpouku. IlosrydyeHHOe TakuM
o0pa3om 3HaueHue PD KoHTpareHTa npuMeHsieTcs KO BceM 00513aTeIbCTBaM KOHTpPareHTa, Mmocje 4ero mo
HeNMpPOCPOYEeHHBIM JAeHEKHBIM NMOTOKAM /JONMOJHHUTEIbHO KOPPEKTHPYETCS HA CPOK AeHEKHOro NMOToKa B
COOTBETCTBHH C I.4.4.

44. KoppexTnpoBka BepositHOCTH /1e)0JITa KOHTPAreHTA HA CPOK JIEHEIKHOT0 MOTOKA

441, JIna KaxOoro [AEHEKHOro TmoToka paccuuteiBaercst PD, wucxoms u3 PD  kontparenrta
(onpezneneHHOr0 B cOOTBETCTBUH ¢ MIL.4.1-4.3), CKOPPEKTHPOBAaHHOTO Ha CPOK JIEHEKHOTO MOTOKA.

o KoppekTupoBka Ha CpOK MAEHEKHOTO IOTOKAa HE OCYIIECTBISETCS 1O MOMEHTa IEepBOTO
MOTAICHHS 110 3aJI0JDKEHHOCTH, B CIIy4Yae, eCIIM CPOK JIO JaThl ICHEXKHOTO TIOTOKA HE TPEBBIIAET | roja oT IaThl
OLIEHKHU M BEPOSATHOCTb JIe)OITa KOHTPAreHTa TPEBBIIAET BEPOATHOCTD JIeOITa sl HAUXYAIIEr0 PEHTHHTOBOTO

'8 Pckmouenue cocTapIseT 3a10KEHHOCTh, 00ECIICHEHHE TI0 KOTOPOi PACCUMTHIBANIOCH PaHee ¢ MOMOIIBI0 TaHHBIX 1o Cost of Risk 1o moptdensam Gankos.
Topsinok yuera obeclieHeHus U1 TaKO# 3a10JDKEHHOCTH YCTaHOBJIEH B 11. 4.3.2.3.
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rpeiina (Ca-C)™ mo nanmsv otuera (Annual default study) peiitunrosoro arentctea Moody’s (UIst FOPHIMYECKHX
nut, He seisommMucs MCB) nnn Hauxyamed BeposiTHOCTH jAedonTa Uil Takoro aktuBa u3 kareropuun MCh
(Ipr  OTCYTCTBHM TPOCPOYCHHBIX JICHEKHBIX IIOTOKOB, BBIBOJSINUX 330JDKEHHOCTh W3  COCTOSHHSA
OTepaIioHHON );

o KoppekTrpoBka Ha CpOK JEHEKHOTO ITOTOKAa HE OCYIIECTBIACTCS, B CIydae, €CIM CPOK 10 JIaThI
JIEHEKHOTO TTOTOKA HE TPEBhIMaeT | roa OT AaThl OLEHKU M Yy KOHTpareHTa UMEIOTCS IPOCPOUCHHBIE IEHEKHbIC
MIOTOKH, BBIBOJISIIIINE 33/I0JDKEHHOCTD U3 COCTOSIHUS OTIePaliOHHOM.

B caydae, ecnmu koppektupoBka PD Ha CpoK JIEHEXKHOTO MOTOKAa HE OCYILIECTBISIETCS, BEPOSTHOCTD
nedonra anst aeHesxxHoro mortoka (PD(TNn)) npuHmMmaercs paBHOM BEpOSTHOCTH Ae(oiTa KOHTPAreHTa Ha
ropusoHnte 1 roj.

4.4.2. Insi KOPPEKTUPOBKH BEPOSITHOCTH AedosiTa Ha CPOK JACHEKHOTO MOTOKAa UCMOJNB3yeTcs: hopMmyrna
pacueTa BEpOSITHOCTH Ae(OITa 10 MOAXO0AY OLICHKH HHTeHCHBHOCTH (Dopmyna 4).

®opmy.a 4. Pacuer BeposiTHOCTH /1e()0.ITA 10 METOAY OLEHKH HHTEHCUBHOCTH.

n
PD,=1—(1—PD)3s

rIe,
PD — gepositHOCTH fe(hoITa KOHTpPAreHTa, pacCUnTaHHas B COOTBETCTBUH C 11.4.1-4.3;
D — xonMuecTBO KalleHIAPHBIX JHEN [0 MoraieHust/opepThl IEHEKHOTO MOTOKA;

3unauenue PDp okpyriseTcs 10 4 3HAKOB IOCIIE 3aIsTOM.

4.5. CooTBeTCTBHE IKAJ PEHTHHIOBBIX AT€HTCTB.

45.1. CootBercTBHE IIKaJ PEHTUHIOB YCTaHABIMBAeTcA B cooTBeTcTBUM ¢ Tabmuueil 1 Ilpunoxkenus
.

45.2. CooTBeTCTBHE pEUTHHTOB T[epecMaTpUBACTCS B 3aBHCUMOCTH OT W3MEHEHHUS peHTHHTa
Poccutiickoii @eaepannu, IPUCBOCHHOTO POCCUMCKUM PEUTHUHIOBBIM aréHTCTBOM IO HALIMOHAJIBHOM pEUTUHIOBOM
HiKase v (MI1) HHOCTPaHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXTyHApOIHOW PEHTHHIOBOM ILIKaJIE.

45.3. CooTBeTCTBHE pEUTHHIOB IE€pPecCMATPUBACTCS B Cllydyae H3MEHEHHS PEHTHHTOBBIX IIKAI
PEUTHHIOBBIX areHTCTB.

4.6. IHopsiok MCIIOIbL30BAHUA PEHTHHIOB M Y4eTa JeCTBUIl PEHTUHIOBBIX aIeHTCTB.

4.6.1. [na ompeneneHHss KPEAUTHOTO PEHTHUHra HWCTONB3YIOTCS JaHHbIE PEHTHHTOBBIX AareHTCTB B
COOTBETCTBHU C MOPSJKOM, YCTaHOBJIEHHBIM B paszene «OOmme mosoxkeHus». 1Ipu oTCyTCTBUM KpEIUTHBIX
PEHUTHUHIOB MEKIYHAPOAHBIX PEUTUHIOBBIX Aar€HTCTB MCIOJB3YIOTCS KPEIUTHBIE PEHTUHIH POCCHHCKUX
PEUTUHIOBBIX areHTCTB. IIpy OLleHKE HHOCTPAHHBIX SMUTEHTOB YUUTBIBAKOTCS TE )K€ PEUTUHIH.

4.6.2. B nemsx HacTOsIIEro pasdesia HCHOIb3YeTCS KPEOUTHBIA PEHTHHI IO LIKaJle PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOLIEH BaFOTE OCHOBHOI'O JOJITa.

4.7. Jlasi akTMBOB KOHTPareHTa, HaxoAsiierocsi B cocrossHuu Aedonara, PD ycranapiuBaercs
paBHoii 1.

48. Jlas 3a00LKEHHOCTH, o0ecleYeHHOH TMOPYYHTEIHLCTBOM, TrapaHTHeldl, ONIMOHHBLIM
corylamieHneM wucnonb3yercss PD mopyuwtend, rapaHTa, KOHTpareHTa IO ONIIMOHHOMY COIVIALIEHHIO Ha
obecIeueHHy0 9acTh 3aI0JDKEHHOCTH, eciii PD koHTpareHTa - GosbIrie.

st 3a1omKkeHHOCTH, 00ECTIeYeHHON CTPaXOBKOM HCITONB3yIoTes PD MomKHIKA 10 10TOBOPY (aKTHUBY).

Ecnu nopyunTenem no 3a0JKEHHOCTH I0PUAMYECKOTO JIMLA BBICTYMAeT (GU3NUECKOe JTUIO U, HA000POT,
TO UCTOJB3YETCS HaMMEHbIIIee U3 TON0BBIX 3HaueHH nokasareneil CoR nopyuutens u PD*LGD pomxauka.

9 BEPOATHOCTH I[Cd)OJ'ITa MOKET MPEBLIMIATL BEPOATHOCTH Z[e(l)OIITa T Hanxyz[meﬁ KaTeropuu KaveCTBa, B CJIy4ac BbIABJICHUS [IPU3HAKOB obecIieHEeH s B
OTHOLIICHHUH KOHTpPArcHTa.
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Paznen 5. Pacuer LGD

5.

5.1. LGD npu ucnoip30BaHNU PEHTHHIOB MEKIYHAPOIHBIX PEiTUHIOBBIX AaT€HTCTB (B TOM YHCIIE
MIpH TIepexo/ie K peWTHHTraM dYepe3 KOTHUPOBKH OONHMTrainumii) m wucroib3oBaHuu Moody’s speculative grade20
OepeTcs U3 OT4eTa MO €XKEeTrOJHOMY HCCIeAOBaHUIO KOpIopaTUBHEIX aedonroB (Annual default study), Tabmuma
Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roma Ha ropusonTe 1 rox B
COOTBETCTBHU C MPHUHAIJIEKHOCTBIO PEHTHHra KOHTpPAreHTa / SMHUTEHTa K TpyMIe PEHTHHIOB, I KOTOPBIX
onpenensercs Recovery rate;

VYkazaHHBIII TYHKT NpPUMEHSETCS TOJNBKO B clydae HEBO3MOXKHOCTH ompeaenenus LGD B
COOTBETCTBHH C 1. 5.13.

5.2. LGD nans ¢usuueckux gun 1 MCB npu orcyrcTBUM oGecniedeHUs] MPUHUMAETCS PaBHBIM
100%.

53. LGD B mnOpoOIEHTHOM OTHOWIEHHH C YYeTOM OOECleueHHsl OIpenensieTcs Kak OTHOIIEHHE
MakcuMyMma Mexnay 0 W pa3HOCTBIO CYMMBI 33J0JDKEHHOCTH W JIMKBHIAIIMOHHON CTOMMOCTH OOECTHeueHHs K
CyMMe 3aJJ0JDKEHHOCTH.

5.4. ]Jlnsg 3am0MKEHHOCTH, OOCCIICUCHHOW MOPYYHMTEIHCTBOM, TapaHTHEH, OMIMOHHBIM COTJIAICHHUEM
ucnonszyercs LGD mopyuuTtens, rapanrta, KOHTpareHTa 1o ONIMOHHOMY COTJIAIICHUIO Ha 00ECIeueHHYIO 4acTh
3aI0OIDKeHHOCTH, ecii PD kxoHTpareHTa mo poroBopy Ooibmie (cm. m. 4.8.). Ecnmm mopyumrenem mo
3aJJ0JPKEHHOCTH FOPUINYECKOTO JIMIA BHICTYMAET PU3MYECKOE JIUIO U, HA000POT, TO UCIIONIB3yeTCs] HAaNMEHBIIIee
U3 TO/IOBBIX 3HaueHui nokazareneit CoR mopyuntens u PD*LGD nomxkHuka (cMm. . 4.8.).

5.5. Jlng 3amomKeHHOCTH, OOECIEYeHHON TOTOBOPOM CTpPaxOBaHWS, B CIlydae €CIId TaKOW JOTOBOP
3aKJIOYEH CO CTPaxOBOM KOMIIAHWEW, NMEIoIIel ypoBeHb pedTiHra He Hike BBB- (Baa3) wmu Bxomsmiei B
CIIMCOK OI[O6pCHHI>IX AJid CTpaxOBaHUA HCIABUIKXKUMOCTHU J'IIO6I)IM u3 6aHKOB, YKa3aHHbIX B HpI/IJ'IO)KeHI/II/I E,
oOecrieyeHne MPUHUMAETCS Ha BCIO CyMMY CTPaXxOBKH 0e3 nuckoHTHpoBaHus (DPopMyna 5 He IpUMEHSIETCS).

5.6. B umHOM ciy4ae, mcmonp3yercs TUCKOHTHPOBaHHAS CyMMa CTpaxoBku. [lopsmox ompeneneHus
auckonTa (discount), craBku muckontupoBanus (R) u cpoka (Tey) ykazan B onucanuu Gpopmysisr S.

5.7. B kadecTBe JMKBHIAMOHHON CTOMMOCTH OOCCIICYCHMS TNPUHUMAETCS JIMCKOHTHUPOBaHHAS
CIpaBe/INBasi CTOMMOCTh 00ecTieYeHns / CTPaXOBKH 10 (hopMmyire:

®opmy.a S.
P

PV = z (1+R)Texf"355

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBEAJIMBasi CTOUMOCTb 00ECIeUeHHsI / CTPaxOBKY;

P - cipaBemyuBasi cToMMOCTh OOecrieueH s, ONpeeieHHasl B COOTBETCTBUH ¢ HacTosuMu [IpaBunamu
onpenenenns CYA / cymMMa OKPBITHS 3310JKEHHOCTH T10 JIOTOBOPY CTPaxoBaHUS;

Tex — KOIM4ecTBO AHEH OT naThl onpeneneHuss CHA mo maThl 0XXKMIaeMOro MOCTYIUICHHST 00eclieueHus B
cllyyae HapylIeHus! 00513aTelIbCTB KOHTPAareHTOM, COIVIACHO YCIOBUsIM aorosopa. Konudectso nHeil MoxeT ObITh
OTIpE/IETICHO Ha OCHOBAaHUM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YNPABISIONICH KOMITAHWHU, €CITH CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl U3 YCIIOBUH 1I0TOBOpA.

R — Ge3puckoBasi cTaBKka Ha CPOKE T ex.

Jis 3aI0IDKEHHOCTH, 00eCreueHHOM 3a710roM, Tex Onpesensercss MOTHBUPOBAHHBIM CyxkIeHueM. Cpok
MIOJIyUYEHHUsS] JIEHEXKHBIX CPEJCTB, IMOJYYEHHBIX OT pealu3allMd IpeaMeTa 3ajora, ONpPENeNsaeTcs HCXOId U3
YCIIOBHI JOTOBOpA 3ajIora M CyIHOCTH IpeaMeTa 3ajora.

i 3a0/K€HHOCTH, OOECIIEYEHHON J0rOBOPOM CTPaxOBaHUS, lex ONpPENENsieTCs C Y4ETOM CPOKOB
BBHIIJIATEl TIO0 JIOTOBOPY CTPaxoOBaHHs TIPU HACTYIUICHHH JieoiTa KOHTpareHTa (MpU3HAHUM KOHTpareHTa

% Ecyi B myGMMKYeMBIX MaTepHaiaX peHTHHTOBEIX areHTCTB HCTIONB3yeTcs okasatens Recovery Rate (RR), To Iotepu npu aedonte (LGD)
ONPEJEISIOTCS CIENYIOIUM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxxugaeMelii MPOLEHT BO3BPATa MO MIPOCPOUCHHBIM BBIILIATAM, IIPHBOIMMBIH areHTCTBAMH JUIS KaXKI0TO PEHTHHIa B €KETOIHbIX
UCCIIEIOBAHUSX.
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HEIUTaTeKECIOCOOHBIM) WM Ha OCHOBAaHWW MOTHBHPOBAHHOTO CYXKICHHS YIPABISIONICH KOMIIAHUU, €CIIH CPOK
BO3MEIICHHUS HEBO3MOYKHO YCTAHOBUTH OJTHO3HAYHO, HCXOJIS M3 YCIOBUH TOTOBOpA.
Jns caygaeB cyneOHBIX pa30oupaTeNnbCTB (MIIaHNPYEMbIX WIIA TEKYIIUX ) C 3aJI0T0IaTeNIeM WITH
CTPaxOBIIUKOM, CPOK HE MOXKET COCTaBIATh MEHEe 6 MECSIIICB.
discount — TUCKOHT, OTPeNeIIeMbIii B CIICTYIOIIEM MTOPSIIKE:
B oTHOImMeHnn 3a10KEHHOCTH, 00ECTIEYeHHON TOPTyeMbIME IEHHBIMUA OyMaraMu:
e JUIA IICHHBIX OyMar, MCIOJIb3YeMbIX s oOecriedeHus mo caenkam PEITO Ha MockoBckoii Oupike —
COOTBETCTBYIOLIUIN AUCKOHT JJISl CAEIOK PEHOZl;
® I aKIUH MHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX HA OPraHU30BaHHBIX phIHKax ctpan OJCP:
O BxomAmux B wHAEKCH akimit ctpaH OOCP — kak cpennumii quckoHT mns caenok PEITO na
MockoBcKol OMpKe W3 TpeX aKIuid C CaMbiM OJU3KHM I0 O00bEMY CpEeIHEMECSYHBIM 3a
nociegHue 6 Mec. 000poTOM;
O HE BXOIANMX B WHAEKCH akiuil crpaH ODCP — kak MakCHMManbHBIHA IUCKOHT JUISl CIIEIOK
PEIIO Ha MockoBcKoii Oupike ¢ aknusamu u3 naaekca MMBB;
e uia obmwuranmii ¢ peiitmaramu Moody’s , S&P wmm Fitch — kak cpemnuit quckonT mns caenok PEITO
Ha MOCKOBCKOW OHprke U3 CITMCKA TpeX OOIUranui, 00JalalonIinX TaKuM K€ PEUTHHTOM (MO0 MEHBIINM, IIPH
OTCYTCTBUH PABHBIX) U CAMOU OJIM3KOM JAroparuei.

B oTHOIIEHUN 3a0KEHHOCTH, OOECIIEYeHHON JOrOBOPOM CTPaxOBaHMS (32 HMCKIIOYEHHEM Clydas,
yKa3aHHOTO B II. 5.5.):

e Ecnu crpaxoBoit komnaHuu npucBoeH perTunr Hiwke BBB- (Baa3) u cTpaxoBas koMIaHUs HE BXOAUT
B CIHCOK OJOOPEHHBIX LIS CTPaXOBaHUS HEJBMKUMOCTH HH OJHUM K3 0aHKOB, yKa3aHHBIX B [Ipunoxenuu b —
TUCKOHT PAacCUUTHIBAETCA B CIEAyOIeM mopsake: kak PD crpaxoBoii komnannu * LGD cTrpaxoBoll KOMIIaHHU.
Ot6op PD mnst peiiTuHra CTpaxoBoii KOMIAHHU OCYIIECTBIISIETCSI B COOTBETCTBUH C TIOPSKOM, YCTAHOBICHHBIM B
Paznene 4.

e FEciau cTpaxoBOM KOMIAHUM HE NMPHCBOCH PEHTHHI W CTPAaxoBash KOMIAHMS HE BXOAUT B CIHMCOK
OJOOPEHHBIX /AJIsl CTPAaXOBaHUSI HEIABIKMMOCTH HM OJHMM M3 OaHKOB, ykazaHHbIX B [lpunoxenuu b, auckoHT
paccuntbiBaercst kak PD mist pefitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercsa paBubsiM 100%. Ot6op
PD nuist pefituara Caa ocymiecTBisieTcss B COOTBETCTBUH € TIOPSIKOM, YCTaHOBIICHHBIM B Paznene 4.

5.8.  llpu HanMYUM MOPYUHUTENHCTBA (TapaHTHH, CTPAXOBOK, ONIIMOHHBIX COTJIALICHUI) IOPUINUYECKUX
JIMII Ha BCIO WJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnu mopy4uTenb/TapaHT/CTPaxOBUIMK HAXOIUTCS B COCTOSIHUU OOECIIEHEHHS 10 CPaBHEHUIO C
MOMEHTOM BO3HUKHOBEHHUSI 33]J0OJDKEHHOCTH, €T0 00513aTeIbCTBA MPHHUMAIOTCS B pacueT ¢ Y4eTOM 00eCIIEHeHHSI.

5.8.2. HeoOecrieuenHble  00s3aTeNbCTBA  MOPYYUTEINS/TApaHTA/CTPAXOBIIMKA,  HAXOJSAIIETOCS B
cocTosiHUM Aedoiita, He MPUHUMAIOTCS sl pacyera.

5.8.3. OobecnieueHHble 00s3aTENBCTBA TapaHTA/TIOPYYUTENS/CTPAXOBIIMKA TMPHHUMAIOTCS C  Y4EeTOM
o0ecriedeHusi B COOTBETCTBHH C ITPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIINUM Pa3aesioM.

5.9. OOecneuenue, Haxonsfuieecs B 3ajore W IpHHAAJIEXKAllee KOHTPAareHTy, HaxoAdlleMycs B
cocTosiHUM Jedonra (B TOM 4YHCIE B COCTOSHHH OaHKPOTCTBA), MOXET NPUHHMATHCS TOJBKO IO OTYETY
OIICHINIMKA, C YIETOM BO3MOKHOCTH M CPOKOB TIOTYYEHHsI 3aJI0Ta.

5.10. Ins sxwunoii HenBrmxkumocTi LGD moxeT npuHMMaThCs B pa3mMepe He MeHee deM 15% oT Tekyieit
CTOMMOCTH 00O€eCTIeUeHHs], KpOME CIydaeB yKa3aHHBIX B 1T 5.12.

5.11. i HeXHI0M U KOMMEPYECKOM KIITOH?? HEJIBIKUMOCTH 00ECIICUeHHE MPUHUMAETCA B pacuer
COTJIACHO OLICHKE OIICHIIMKA, CHENaHHOW C Y4eTOM CpOKa M IOpsAKa IMOJY4YEHHUS B pe3yJibTaTe B3bICKAHUS U
npoaaxu o0ecredeHus B cirydae edoira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOMyUIEeHUsI K MOMEHTY aedoita.

5.12. B cinyuyae 1eOMTOPCKOM 3aJ0/DKEHHOCTH 110 apeHjie NPU UCIOJIb30BAHUUA 00ECICUUTEIILHOTO MM
TapaHTUHHOTO AEMO3UTA JAHHBIH JETIO3UT MOXKET YUUTHIBATHCS KaK JIMKBUAALMOHHAS CTOMMOCTH OOecreyeHus
0e3 JUCKOHTHPOBAHUS IPU YCIIOBHH, YTO TAKOH JIETIO3UT MTOKPHIBAET pa3Mep 00s3aTeNnbCTB.

2 Jins aKumii - pHCK-TIapaMeTp 11 3-To Auana3oHa JUisl PEIHOYHOTO PHCKa (CTaBKa PHUCKa MaJieHus IeHs), paccuuTbiBaeMblit AO «HKL]y mst
COOTBETCTBYIOLIEH OymMaru; 1 oOJMraiuii — puck-rapamMerp Ui 2-To JUara3oHa JUIs PIHOYHOTO PHCKa (CTaBKa PUCKA ITaJICHHS LIEHbI), PACCUMTHIBACMbIN
AO «HKIL».

% HanpuMep, TOCTHHHIIBI, XOCTENBI 1 T.11.
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5.13. Ompenenenne LGD npum Hanmuuumyu KOTUPOBOK MO MyOJMYHOMY JAOJTY KOHTpareHTta JmuOo
KOMITAaHUH U3 TPYTITEI KOHTpAareHTa B ciry4ae Aedoira:

5.13.1. B ciyuae gedonTa mo myOoIHMIHOMY JOITY KOHTpareHTa JTM00 KOMIIAHHU U3 TPYIIBI KOHTparcHTa
(ecnu gedont AN KOHTpareHTa BO3HHMK M3-3a Aedosita 5TOW KOMIAHMM €ro TPYMIbl, a cama 3aJ0JKEHHOCTh
obciry>kuBaeTcst 0e3 HapyIeHUH YCIOBHIA noroBopa) st oneHKH LGD ucnons3yrotes (Ipy HATHYMH) KOTUPOBKU
nyoauyHoro gosra. OTHomeHue nonHou meHsl (eHa 3akpoitus (legal close) + HK) k HoMuHay MOXeT ObITh
KCIIOJIb30BaHO Kak orieHka Recovery Rate.

5.13.2. B cny4ae Hamuuus KOTHUPOBOK ITyOJIMYHOTO JIOJIra KOHTpPAreHTa, Haxomsuierocs B AeQoiTe,
OTHOIIIeHHE MOJTHOM 1ieHb! (1ieHa 3akpoiTus (legal close) + HKJ) k HOMHHAIY J0ITOBOTO 00SI3aTEILCTBA MOYKET
cunMraThcs oueHkoi Recovery Rate mins xontparenta, LGD B 3tom cimyuae Oynmer paBen 1 — Recovery Rate.
JaHHBIN MOAXOA HEMPUMEHUM ISl CIy4YaeB OLEHKH CyOOpIMHHPOBAHHOTO M BEYHOTO JOJTa, €CIM TOJBKO HE
MMeeTCs] KOTHPOBOK CAMOTO OIEHMBAEMOTO 0053aTENbCTBA.

Hnst neneii 1.5.13. ucrons3yercs neHa 3akpsitust + HK]I, o JaHHBIM clie Iyfommx HCTOYHUKOB:

e Jlns obmuranuii pOCCUMCKAX 3MUTEHTOB W OONHMIranuii MHOCTPAHHBIX 3MUTEHTOB, B OTHOLICHHUU
KOTOPBIX HE PaCCYMTHIBAIOTCS LieHbI BHEOMprkeBoro priHka (BGN/BVAL) — kotuposka u HKJ] mo
JTAHHBIM MOCKOBCKOM OUpPKU;

e Jlus uubix oGmurammii — neHa BGN (umewa BVAL mpu orcyrctBun nienst BGN) + HKJI mo
manaeiM MIC Bloomberg.

e Jlna meneil Hacrosimero pasjaena, 3HaueHue Recovery Rate okpyrisercs no 2 3Haka mocie
3aMsTON B MIPOILICHTHOM BBIPaKCHHUH.

Hupopmayus o yennvix Oymazax, ucnoisb3yemvix 8 paMKaAX HACMOAWe20 pazoend, npeodocmasisaemcs
Ynpasaarowel komnauueli 8 cneyuanusupo8aHuvlli 0eno3umapuil He nos3ouee paboue2o OHA, cledyrwe2o 3a
0amoti, N0 COCMOAHUIO HA KOMOPYIO ONpeoensiemcs Cnpageodiudas CMouMOCHmb aKmueéa 6 COOMEEemCmseuu ¢
Hacmosiuel MemoouKou.

Pazaea 6. Pacuer COR.

6. [Ipu ucnonp30BaHUM 7S pacyeTa CIpaBeNIMBON CTOMMOCTH C YY4ETOM KPEIUTHOTO PHCKA JaHHBIX
0aHKOB WJIM MHBIX OpPTraHU3aIuil Y IpaBIIAOMas KOMIIAHUS YYUTHIBAET CIEAYIONIHE MOJI0KEHUS:

6.1. Ilom HeoOecrieueHHOW 3aJ0/DKEHHOCTBIO B IIEJAX HacTosmiero [IpuiokeHUs TMOHMMAETCs
3aJI0JIKCHHOCTh 32 UCKIIIOYCHUEM 33J[0JDKEHHOCTH, 00CCIICYCHHOMN 3aJI0TOM JKUJION HEJIBUXKMUMOCTH (MIIOTEKA).

6.2. Ilpum wucmonp3oBaHMM JaHHBIX 00 OOECHEHEHHOW 3aJ0PKEHHOCTH YTPAaBISIONas KOMITAHUS
YYHUTHIBACT XapakTep 00ecleHeHHs NMEIOIIEHCS 3aJ0OJDKEHHOCTH, B TOM YHCIIE€ CPOK ITPOCPOUKH.

6.3. Ilokaszarenm Cost of Risk (CoR), ucnonms3yemble Juis pacyera CIpPaBEJIUBON CTOMMOCTHU
3aJI0JDKEHHOCTH (DU3MUECKUX JIHII.

Jnst weseit pacyera Cost of Risk B oTHoOIIeHHH HEOOECTICUECHHBIX MPaB TPEOOBAHKS K (HH3HMUYECKUM JTHIIAM
HCIIOJIb3YETCS OTHOILIEHUE Pe3epBa Mo obeclieHeHHe KpeauTHoro noprdens «[Ipodne po3HUUHBIE KPEAUTHD) , K
BaJIOBOM 0aJlaHCOBOHM CTOMMOCTH Takoro noptdens, mo gaHHbM otdyetHocTH MC®DO 3a 12 mecsues 2020 roma
AO «Paitddaiizendank» .

Jliist OIICHKH CTaHAapTHBIX aKTUBOB HMCIIOJIb3yeTcs 3HaueHHe CoR jis cramuu 1, IS OLEHKH KPEIUTHO-
00€CIICHEHHBIX aKTUBOB HUCIOJIb3yeTcs 3HaueHne COR i crtanuu 2.

Ilpouue posnuunvle Kpeoumaot
Cranust KpeAUTHOTO OPTQeEIs 1 2
BasoBast crouMoCTb KpEUTOB, MITH. PYO. 130 379 23 636
Peseps noj obecrieHeHHE KPEIUTOB, MIIH. PyO. 809 2 165
CoR 0.62% 9.16%

s ueneii pacuera Cost of Risk B oTHOmIeHNn mpas TpeboBaHUS K (DHU3UUECKUM JIHIAM, 00eCIIeIEHHBIX
He MeHee uyeM Ha 80% OT HOMHHAIBHOW CTOMMOCTH 33J0JDKEHHOCTH 3aJI0TOM JKHJIOW HEJIBWKUMOCTH,
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WCIIONIB3YETCS OTHOIIICHUE pe3epBa 1Mo 00eCIiCHeHne KpeAUTHOro nopTdens «nmoTeuHple KpeAUTh, K BaIOBOM
OaaHcoBOil cromMmocTH Takoro moptdens, mo gaHaeiM MC®O otdetHocTH 3a 12 MecsmeB 2020 roma AO
«PaitddaiizenOaHKY

Hnomeunvie kpeoumot
Cranust KpeAUTHOTO OPTQEs 1 2
BanoBast crouMocTs KpeAUTOB, MITH. PYO. 142 769 7651
PesepB no obGecrieneHne KpeauToOB, MITH. pyo0. 154 257
CoR 0.11% 3.36%

Ecnn mpaBa tpeboBaHus K (pU3mUECKOMY JHIy OOecTiedeHbl WHBIM BHIOM HMYyIIECTBa (B TOM YHCIIE,
MOPYYHUTEILCTBOM, FAPAHTUEH, ONIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOW), TO JUIs OLEHKH C Y4eTOM 00ecredeHust
ucnonezyercss COR, paccunTaHHbIN 10 HeoOecIieueHHBIM MOPT(EISIM KPESIUTOB MO TAHHBIM OTYETHOCTH OAaHKOB,
coctaBieHHON B coorBercTBHH ¢ MC®O, mpu 3tom BenmumHa COR mpupaBHmBaercs k PD. LGD c¢ yderom
obecrnedeHus oIpenensieTcss COOTBeTcTBUM ¢ Paznenom 5 Hactosmiero [Ipunoxenust.

Pasnen 7. Meroa ydera KpeJMTHBIX PHUCKOB IIyTeM OLEHKHM CHPaBelJIMBOH CTOMMOCTH N0 OTYeTy
OLICHIINKA 110 COCTOSIHMIO HA 1aTy He paHee BOSHMKHOBEHHUsI COOBITHSI, Belyllero K 00ecLeHeHUIo.
7.

7.1. TlpumeHeHHe oTYeTa OLCHIIMKA ISl LENell ompelesieHUs CHpaBeIIMBOH CTOMMOCTH C YYETOM
o0ecLeHeHNsI BO3MOXKHO JIJIS1 aKTHBOB, YKa3aHHBIX B HACTOSIIIUX NpaBmiiax onpeneneaus CHA.

7.2. B caywae, eciu B Iepuoj] IMPUMEHEHUS OTYETa OLCHIIMKA Il ONPEACTICHHUS CIpPaBEAIHUBOM
CTOMMOCTH BO3HHMKAaeT (BBIABISETCS) COOBITHE, Beayllee K OOECIeHEHHI0, TO HEO00XOAWMO OCYIECTBUTH
BHEIIAHOBYIO OLIEHKY aKTHBA OLICHIIIMKOM B TeueHHH 20 JHEH ¢ JaThl BIIBICHUS NPU3HAKOB obecuieHeHus. Jata,
10 COCTOSIHUIO Ha KOTOPYIO OIpEeNeNsieTcs HOBasl OLIEHKA, He I0JDKHA ObITh paHee aThl BOSHUKHOBEHUS COOBITHS,
BeAyliero kK obecueHennto. C aThl HACTYIUICHUsI COOBITHS, BEyIIEro K 00ECIEHEHUIO U JI0 JaThl IPUMEHEHUS
HOBOI'O OT4Y€Ta OLEHIIMKA, YTpPaBIAom[as KOMIIAHUS JOJDKHA CKOPPEKTHPOBATH IIOCIEIHIOI H3BECTHYIO
CIpaBeJIMBYI0 CTOMMOCTb, ONPEACICHHYIO 10 OTYETY OLEHIIMKA, COCTaBIEHHOMY IO BO3HHKHOBEHHUSI TaKOI'O
COOBITHA, C TPHUMEHEHHEM METO/JOB KOPPEKTUPOBKH CIIPABEAJIMBOW CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM
MIPWIOKEHUH.

Hpunoxenue A k [punoxennto 5.

Cnucok HCTOYHUKOB, HCIIOJIB3YEMBIX /IJIfI OEHKHU KPEIUTHOI'0 pUCKA.

1. B oTHOIIIEHNH IOPUIHYECKUX JUILL
e ymoaHOMOYeHHOe areHTcTBO 3A0 «MuTtepdake» https://www.e-disclosure.ru/;
o MockoBckast bupska https://www.moex.com/;
caiit LlenrpansHoro banka P® https://www.cbr.ru/;
KapToTeka apouTpakHbix jaen https://kad.arbitr.ru;
eUHBII (enepaabHbIil peecTp cBejieHuil o bankpoTcTse https://bankrot.fedresurs.ru;
eNUHBIA  (QenepanbHbli peecTp CBeACHUH o ¢akTax AesTeIbHOCTH HOPUANYECKUAX JTHIL
https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
oumanbHBI caliT KOHTpareHTa/SMUTEHTa/KPEJUTHON OpraHU3aluy;
CepBUC MPESOCTABIICHUS OyXranaTepckoit (romtoBoIA) OTYETHOCTHU Poccrara -
http://www.gks.ru/accounting_report;
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2.

® JNOKYMCHTGHI, IOJTYUCHHBIC praBJ'I}IIOH.[eﬁ KOMHaHHefI, B OTHOIICHHWHU IOPUANYICCKOIO JIUIa

B oTHOIIEHHN HU3HIECKHX JIHIL:

KapToTeKa apOuTpaKHBIX aei https://kad.arbitr.ru

enuHBIN QeaepanbHbIil peecTp cBeleHuit o GankporcTee https://bankrot.fedresurs.ru
m3ganne «Kommepcanty - https://bankruptcy.kommersant.ru

JOKYMEHTBI, ITOJTyYeHHbIEe Y TIPaBIISIONIeH KOMITAaHHEH, B OTHOIICHUH (PU3HYECKOTO JIHIa
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Ipunoxenue b k Ipuno:kenuro 5.
Cnucok 0aHKOB, KOTOPbIE MOTYT HCIOJIB303BAThHCS IS yUeTa CTPaxoBKu npu pacuere LGD

bank Tuaskohd

bank Pycckuit Ctanmapt
bank XoymKpenur
JloxoGanK

OTII-6anx

bank Peneccanc-kpeaut
MTC-6anK
Kpemur-EBpona 6ank
C6epOaHk,

bank BTB,
Paiichdaiizendanx,

Bbank OtkpeiTHE,
lNaznpombaHk,

bank IOM.P®
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Mpuioxenue B k Ilpunokenuro 5.
OmnpenesieHue COOTBETCTBHUS YPOBHIO PEHTHHTA Yepe3 KPEeAUTHBIN cipex o0 uranui

[Mopsok onpesieneHrs COOTBETCTBUS YPOBHIO PESHTHHTA HA ATy OLICHKU:

1. OmnpenensieTcss AJOXOJHOCTh K TOTAIICHUIO TI0 OOIUTaIlusaM TaHHOW OpraHu3aliu CPOKOM Oosee 1 roma
n MeHee 3 ner. [Ipu orcyrcTBUM OONMramuii CoO CPOKOM MeEHee 3 JIeT MCIOJB3YETCs CIPAJ C HHICKCAMHU
COOTBETCTBYIOIIEH cpovHOCTH. [Ipy Hamuumu oOJHMranmuii co CpPOKOM IOTallleHHs TOJILKO MeHee | roja s
pacdera KpeIuTHOTO CHpd/a Ucnoib3yrTes 3 (Tpu) obnuramnuu Apyrux SMUTCHTOB, MMCIONIUX KaK OJHM3KHUE 110
CPOKY M JJOXOJTHOCTH OOJIMTAIINH, TaK U OOJIHMTraIliu co CpokoM 1-3 rofa.

2. Omnpepnensiercsi, TOXOQHOCTH KAaKOTO U3 MHAEKCOB IOIyY€HHAas JOXOAHOCTh IO oOnuranuu Hanbonee
COOTBETCTBYET, B KaUeCTBE MEpbl OJM30CTU MCIONB3YEeTCS CPeIHUN KPEeIUTHBIH crpaa obmuranmii ¢ G-curve B
CPaBHEHMU C KPEOUTHBIM CIP3I0M YKa3aHHBIX HI)KE MHAEKCOB. KpenuTHBIM crip3a pacCUMTHIBAETCS KaK pasHULA
MEXIYy IOXOJHOCTBIO K IOTAIICHHIO OOJMTaluy Ha Cpok ee Aropaunu u G-CUrve Ha 3TOT Cpok. B yka3zaHHBIX
LIEJISIX UCTIONB3YIOTCS CIEeYIOINe HHIEKChI:

e Uupekc kopropaTHBHBIX obnuraimii (1-3 rona, peiituar > BBB-)

Tuxep — RUCBITRBBB3Y

Ornmcanue nHaekca - http://moex.com/a2197.

ApxuB 3Ha4yeHwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Uupekc kopropaTuBHbIX oonmuranuii (1-3 roga, BB- < pelitunr < BBB-)

Tuxep - RUCBITRBB3Y

Ornmcanue nHaekca - http://moex.com/a2196

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

e Uupekc kopropaTuBHbIX obnuranmii (1-3 roga, B- < pelitunr < BB-)

Tuxep - RUCBITRB3Y

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

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

3. Tlo cnemytomeit Tabnuie ompeneseTcs, Kakol ypoBEHb PEUTHHTa HMCIIONH30BATh MPHU OIpPEAeICHUN
BepoATHOCTH AedoiTa:

Moody's

MexnyHapoaHasi HIKaJIa

Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
Bl
B2 RUCBITRB3Y
B3

HNuaekc

BepositHOCTh nedponTa i 0TOOpaHHOTO PpEeHTHHTA ONpeessieTcss HA OCHOBAaHUU OTYETA IO €KETOTHOMY
WCCIIEIOBAHMIO KOPMOpPaTHBHBIX nedonToB (Annual default study) ¢ nmpumeHeHMeM COOTBETCTBHS YpOBHEH
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peliTuHroB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983

roja Ha TOpU30HTE 1 TOJ;

W3 rpymnisl peTuHroB, BeiOupaetcs PD st cpennero 3HaueHus pelitunra rpynmbs (Baa2, Ba2, B2).
Ungpopmayus 06 yennvix Oymazax, ucnoiv3yemvix 01 yeaei pacuema KpeOumHo20 Cchnpeod,
npedocmasisiemcs Ynpasnsouell KOMNanuell 6 Cneyuaiusupo8antvlll 0eno3umapuil e nosonee paboueco OH,
crnedyiowe2o 3a 0amotl, no COCMOSHUIO HA KOMOPYIO ONpedensemcs Cnpageousds CmMouMoCmb aKmued 6

coomeemcmeuu ¢ Hacmo;lweﬁ MemooOuKoll.

BepositHocTu nedosra ais opranuzauuii MCh

st poccuiicKuX KOMIIAHM A

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

Koa orpaciau nmo OKBJ/[

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, Huskuit puck 0.05
84, 85, 86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpenuuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, .

Bricokwii prck 0.08

,Z[J'[ﬂ HHOCTPAHHBIX KOMIaHUH

Otpacasb PD
CTpOUTENbCTBO 31aHUI 0,1503
Cxutagckoe X03sIMCTBO M BCIIOMOTaTebHasi TpaHCTIOPTHAS IeATENbHOCTD 0,1049
WHBecTunmu u ynpasiieHHE HEJIBUKUMOCTBIO 0,0877
Crienaan3upoBaHHbIE CTPOUTENIBHBIE PAOOTEHI 0,0762
[Tpou3BOCTBO METALIHYECKUX U3JIENU, KpOME MAIlIMH U 000PYI0BaHHUS 0,0615
IIpenocTaBiieHue NpOYNX CEPBUCHBIX YCIYT 0,078
Po3Hu4Hast TOprosis 0,0659
JlesiTenbHOCTD TIO MTPEOCTABICHUIO MTPOYKTOB TUTAHMUS M HAITUTKOB 0,0823
[Tpou3BOJICTBO MUIIEBHIX POYKTOB 0,0591
[Tpou3BocTBO MalIMH ¥ 000PY/I0BaHMSI 0,0671
[Ipouee (cpenHee 3HaUCHHE) 0,0904

Ipunoxenue I' k Ipusioxennto 5.
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[punao:xenue [ k Ipuiioxennio 5.

Taﬁ.lmua 1. CooTBeTCTBHE IIKAJ peﬁTHHrOB PAa3JINYIHbIX peﬁTHHFOBbIX ar¢cHTCTB.

Moody's S&P Fitch
AKEA SKemepy X MexayHapoaHas MesxayHapoaHas
Kana MesxkayHapoaHasi IIKaJIa Kana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB Bl B+ B+
BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccC
B+(RU) ruB+ Caa2 ccC ccc

B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc

CCC(RU) ruCCC C C ccc

CC(RU) rucC C C ccc
C(RU) rucC C C ccc
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IIpuno:xenne 6.
OnepaunonHasi 1e0MTOPCKAs 3a10/LKEHHOCTh

JlommycTUMEBIE CPOKU MPOCPOYKH, YCTAHOBJICHHBIC JIJISl ONMEPAI[MOHHON JeOMTOPCKON 3a0KEHHOCTH, HE
JIOJDKHBI TIPUBOAMTH K TPU3HAHWIO OE3HAJCIKHON K IMOJNyYEHHUIO 33J0JDKCHHOCTH, a TaKkKe K OOCCIICHECHUIO
3aJI0OJDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT peain3oBaHa YTPaBISIONIEH KOMIIAHHEH B IMOIHOM OOBeMe B
CPOKH, YKJIAIBIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHJIOM JIEOMTOPCKOM 3310/DKEHHOCTH.

YCTaHOBICHHBIE CPOKHM IPOCPOUYKHM M  HCHOJHEHHUs O00s3aTeNbCTB HE  JOJDKHBI  IIPEBBILATH
PEKOMEHTyEMBIX CPOKOB B HacTodmeM [IpuiokeHuu, ecinu MHOE He MOATBEP)KACHO BHYTPEHHEH CTaTUCTHKON
YIPaBJISAIONIEH KOMIaHUH.

OmnepaunonHast AeOUTOpPCKasi 3aJ0JKCHHOCTh OLCHMBACTCA 110 HOMHMHAIY B Clydae OTCYTCTBHUSI MHBIX
(hakTOpOB OOECIICHEHUS.

Jebutopckasi 3a10DKEHHOCTh, 10 KOTOPOH BBISBICH OJMH MM HECKOJBKO MPH3HAKOB OOECICHEHUS,
ykazaHHbIX B [lpunoxenun 5 k HactosimiuMm IIpaBunamu onpenenenuss CHA mo oneHKE KPEIUTHBIX PUCKOB,
KpOME JOIyCTUMOH NPOCPOYKH 0053aTENbCTB B PaMKax OIEPALMOHHOIO IMKJIA, HE MOXET ObITh IpU3HaAHA
ONEPalOHHOM.

JeOutopckas 3a0JDKEHHOCTh C TOBBILICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXET ObITh IpU3HAHA
OTIEPaLMOHHOH (HapUMep, €CIIM Y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH IOTALIEHUs TAKOH 3aJJ0JKEHHOCTH).

VYmpasnstonas KOMIaHus A0KHA MMPOBOAMTH aHAJIU3 YPOBHS pHCKa MO JAEOUTOPCKOM 3aJ0KEHHOCTH,
KOTOpasi paHee ObUTa KBaJM(QHUIMPOBAHA OTNEPAIIMOHHON, U MO0 MHOW NeOUTOPCKOHN 3aJ0KEHHOCTH, PU3HAHHE
KOTOPOM OCYLIECTBIISIETCSI.

AHanu3 ypoBHsI pHCKa IPOBOAMUTCS:

e Ha KOXIYIO OTYETHYIO JaTy, ycTaHOBIeHHYIO [IpaBunamu onpenenenns CUA;
e  TIpH NEPBOHAYAILHOM NPU3HAHUH JIEOUTOPCKOH 3a/10JDKEHHOCTH;
e Ha MOMEHT Iepexola JAeOMTOPCKOW 3aJ0JDKEHHOCTH U3

«IPOCPOYEHHON.

Jns uenedt mpoBelleHWS aHaW3a, YTPaBISIONIAas KOMIIAHWS JOJDKHA HCIOJBb30BaTh OOOCHOBaHHYIO H
MOJATBEPKAaeMYI0 HH(POPMALIUIO, JOCTYIHYIO el 6e3 Ype3MEepHBIX 3aTpaT U yCUIHH.

B nponecce ananu3a Ypasistonas KOMIIAHUS OIPEIEIISIET:

e BO3MOXXHOCTh KBaJM(HUKAUK JAEOMTOPCKOW 3a/J0JPKCHHOCTH B KA4eCTBE OIEPAl[IOHHOM, TNpU3HAHWE

KOTOPOH OCYILIECTBIISIETCS BIIEPBBIE;

e HEOOXOAMMOCTh HM3MEHEHHs II0JX0/a K Yy4eTy JeOUTOPCKOM 3aJ0JDKEHHOCTH, paHee TNPH3HAHHON

OnepalroHHOM.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

BI/I,Z[BI, YCJI0BUA U CPOKHU NPU3HAHUS OHepaHHOHHOﬁ Z[66I/ITOpCKOﬁ 3aJ0JDKEHHOCTHU

CpoK orepanroHHOTo UKJIA,
SIBJISIIOLUMACA HOPMaJIbHOM

Bun neburopckoii 3a10JKeHHOCTH

VYcnoBust Ui NpU3HAHUS
JIeOMTOPCKOH 3a7J0JKEHHOCTH
OIEePALUOHHON

MPAKTHKOM NCTIONTHEHUS
00513aTeNBCTB KOHTPAreHTOM
(1OITyCTHMBIN CPOK HapyLICHUS
YCIIOBUI UCTIOJTHEHUSI 00513aTEIIBCTB
KOHTPareHTOM)

Jebutopckas 3aJ0KEHHOCTb I10
seimiate HKJ] mo obnurarusm
POCCUNCKUX SMUTEHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) paboYHX THEH ¢ NATHI
NpU3HAHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH

Jleburopckast 3a105KEHHOCTD 110
BBITUTATE HOMHUHAJA O0JIUT AT
(TIOTHOTO / YaCTUYIHOTO) TIO
00JIUTaIHsIM POCCUHCKUX SMUTEHTOB

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

7 (cemb) paboOYMX AHEH C TAThHI
MIpU3HAHUS 1eOUTOPCKON
3aJ0JKEHHOCTH
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Jeburopckas 3aJ0KEHHOCTb I10
Beiutate HK/I o oGiuraiusm
HWHOCTPaHHBIX YMUTEHTOB

OTCYTCTBI/IC IMPpU3HAKOB O6CCH€HCHI/I$I

10 (mecsiTh) pabounx aHei
C JIaThl IPU3HAHUS JeOUTOPCKON
3aJ10JUKEHHOCTH

Jeburopckas 3a10;5KEHHOCTD 1O
BBITUIATE HOMHHAJA 00U alUH
(TIOTHOTO / YaCTUIHOTO) TIO
00UTaMSIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

10 (mecsTp) pabouux qHEH
C IaThl PU3HAHUS JeOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BBIIIJIATE JUBUIAEHIOB 110 aKI[UsIM,
JICTIO3UTAPHBIM PACITHCKAM
POCCHICKMX 3MUTCHTOB, OX0aM IO
I1asiM [Ma€BLIX WHBECTULIMOHHBIX
(doHI0B

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

25 (mBaauark 1ATH) paboOUMX JHEH
C IaThl PU3HAHUS JEOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3a0JDKEHHOCTD 110
BBIIJIATE AUBUIICH/IOB O aKIUM,
JIeTIO3UTapHBIM pPacHCKaM
HHOCTpaHHBIX 3MHUTeHTOB, ETF

OTcyTCTBI/Ie IMPU3HAKOB O6eCI_[eHeHI/I$I

35 (Tpuanath mATh) pabounx AHEH
C JIaThl IPU3HAHUS JeOUTOPCKOM
3a10JDKEHHOCTH

Jleburopckas 3a10KEHHOCTD 110
BO3BpATy CPE/ICTB CO cueTa Opokepa
/co cuera B HKI]

OTCYTCTBI/Ie MPpU3HAKOB O6GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

Jeburopckas 3aJ0DKEHHOCTD,
BO3HUKIIIAs B pe3yJIbTaTe IepeBoia
JICHEKHBIX CPEICTB (ICHBTU B ITyTH)

OTCYTCTBI/Ie MNPpU3HAKOB O6GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

HG6I/ITOPCK3$I 3a10JDKCHHOCTD I10
HAYUCJICHHBIM IIPOLCHTAM Ha
OCTaTOK JCHCKHBIX CPCACTB Ha
PacY€THOM CUETEC

OTcyTCTBHE MIPU3HAKOB 00ECIIEHEHHS
C JIaThl TIPU3HAHUS JIO JATHI
BBIIIJIATHI HpOL[CHTOB
(BKITIOYUTENILHO) B COOTBETCTBUU C
JIOTOBOPOM/COTJIAIIICHUAEM.

OOeciieHeHNE POU3BOAUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTEILCTB OAaHKOM

Jleburopckast 3a1075KEHHOCTD 110
caenKkaMm (10 KOTOPhIM HacTyIHIa
HauboJee paHHsIsl jaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
00eCIICHEH U,

Cpok norameHus 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Oouee 15
(nsITHAAUIATH) paboYMX JTHEH C JaThI
€€ BO3HUKHOBEHUS (C y4ETOM CpOKa
TIPOJIOHTAINH U TIePE3aKTI0UCHIN

3 (Tpm) pabouux aHA

JIOTOBOPOB).
ABaHCHI, BBIIAHHEIE 10 CIEIKAM 33 OTCcyTCTBUE MTPU3HAKOB 3 (Tpu) pabouux aHs
cuet umyinecrsa Doxma o0ecIieHEHN S

Cpok norameHus 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Oornee 15
(nmsaTHAIUATE) paboYNX JHEH ¢ JaThl
€€ BO3HUKHOBEHUS (C y4ETOM CpOKa
TIPOJIOHTAIIUHU U TIEPE3aKIIIOUeHH I
JIOTOBOPOB).

1. OcoOsle yciioBUsl, HpUMEHsEMbIE I 00ECIEHEHNS AeOUTOPCKON 3a/10JKEHHOCTH, HE YKa3aHHOW B Ta0JInIe:
o gneOuTopcKas 3aJ0JDKEHHOCTh TIO aBaHCaM, BBIIAHHBIM Ha OIUIaTy YCIYT CHEUaTW3UPOBAHHOTO
JIETIO3UTApHsl, ayAUTOPCKOH OpraHM3anuy, OWpXe M JHIly, OCYIIECTBIAIONIEMY BEIECHHE peecTpa
BIa/IETbIIEB MHBECTUIMOHHBIX MaeB DoHAa M Ha OIUIaTy pacxo/l0B, CBA3AHHBIX C JIOBEPUTENBHBIM
yIpaBlieHHEM, OLIEHUBACTCS IO HOMUHATY M 00ECILICHUBAETCS 110 UCTEUEHUH 25 (IBaALaTH NATH) pabounx
JTHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHMS yCIYyT, YCTAHOBJICHHOMN YCIIOBUSIMH JIOTOBOPA;
o aeOHuTOpCcKas 3aJ0JDKEHHOCTh Ympapisitomed kommnanuu nepen [IM® onenuBaercs 1Mo HOMUHANY H
o0ecleHUBAETCs 10 UCTeUeHNH 25 (IBaAuaTH MATH) pabounx JHEH C JaThl €€ BOSHUKHOBEHHSL.

2. OOeclrieHeHne IeOMTOPCKON 3aJ0DKEHHOCTH, YKa3aHHOW B I. 1 He MPOU3BOAMTCA IIPH COOJIIOACHUHU

CJIEIYIOLIUX YCIOBUMA:
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o Hanmuuue 000CHOBAHHOI'O 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKICHHUS Y PABISIOMIEH KOMIIAHUH O TOM,
YTO YBEJIWYCHHUE CPOKOB OKa3aHMs YCIyl WIM HOTalleHUs NeOUTOPCKOM 3al0JDKEHHOCTH HE SIBISETCA
CJIEZICTBUEM HETaTHUBHBIX IPOLECCOB, BO3HUKILIUX B AEATEILHOCTH JOJDKHUKA;

e HaJNM4YHe JOKYMEHTAJIBHOTO IMONTBEPKICHHUA OT KOHTpareHTa CPOKOB TMOTalIeHUs 3aJ0JDKEHHOCTH /
oka3zaHus ycayr QoHuy.

Jebutopckast 3a10J5KEHHOCTD 110 BO3MEILICHHIO HAJIOrOB U3 Olo/pKeTa He 00ecLieHHBAETCsl HE 3aBUCHMO OT
CPOYHOCTH €€ IoTalieHus. B ciyyae moiaydeHus OT HaJIOTOBOTO OpraHa pelieHus 00 OTKa3e B OCYIICCTBICHHUU
3adeTa (BO3BpaTa) CyMM H3JHIIHE YIUTAYEHHOTO HAJIOTa, MPOWCXOAWT MpeKpaiieHne npmsHanus B DoHmom
JeOUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHHUH.

CrpaBennuBasi CTOMMOCTh JIEOMTOPCKON 33/I0JDKEHHOCTH II0 HE3aBEPIICHHBIM CAENTKaM KYTUTH-TIPOIaXKH

neHHbix oymar (T+), cnenkam PEIIO u caenkaM ¢ mpon3BOAHBIME (PMHAHCOBBEIME HHCTPYMEHTAMHU OTIPEIEIIeTCs
B MOPSJIKE, YCTAHOBICHHOM JUJIS OIICHKH TaKUX CEIOK B HacTosmux [IpaBunax onpenencaus CUA.
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