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OBIIME ITOJIOKEHUSA

Hacrosimmue u3menenus B IlpaBuna onpeneneHus CTOMMOCTH YHMCTHIX akTuBOB (naiee — IlpaBuia
onpenenennssi CYA) DBupxeBoro maeBoro HHBECTUIMOHHOTO (OHAA PHIHOYHBIX (PUHAHCOBBIX
uHcTpymMeHToB «PCXb - Humekc Mocbupxku - PCIIII Bektop ycroilumBOoro pasBUTHs, MHOJHOU
noxoanoctu, opyrro (PCXb YnpaBnenne Axtuamu)» (mnanee — [IU® uau Pona) mon ynpaBieHHEM
O6mecTBa ¢ orpaHmdeHHON oTBeTcTBeHHOCTRIO «PCXbBb VYmpaBnenme AxrtuBammu» (mamee —
Yopapasiiomasi KoMIaHusi) pa3paboTaHsl B COOTBETCTBHH C YKazaHueM ILlenTpambHoro banka
Poccuiickoit @enepanun ot 25 aBrycta 2015 roma Ne 3758-Y (manee — Yka3aHue), B COOTBETCTBHH C
®OenepanbHbiM 3aKk0HOM "O0 mHBecTHIMOHHBIX PoHAax" N 156-®3 ot 29 Hos0ps 2001 roma (manee -
Oenepanpapii 3ak0H "OO0 WHBECTHIHOHHBIX (oHAax"), M TPHUHATHIMH B COOTBETCTBHH C HHUMH
HOPMATUBHBIMHU aKTaMH.

Hacrosimue IIpasuna onpenenenust CHA npumenstores ¢ 31 mast 2022 roaa.

Wzmenenuss u pononHenus B Hactosiue [lpaBuma ompenemenuss CHA Moryt OBITH BHECEHBI B
CllydasiX, yCTAaHOBJIECHHBIX HOPMATHBHBIMH IPAaBOBBIMHM aKTaMH. B ciydae HEOOXOIMMOCTH BHECEHHS
n3MeHeHui! u pomonHenuit B [lpaBmna ompenenenuss CUA k HMM mnpuiaraercd MOSCHEHHE NPUYHMH
BHECECHHUSI TAKUX W3MCHECHUI W [IOTMOJHEHMH M YyKa3bIBaeTCs JaTa Hadala NPUMEHEHHS H3MEHEHUH U
nmorotHeHnH B Hactosimue [IpaBuna onpenenenns CHA.

IIpaBuna onpenenenus CUA (n3MeHeHUs U JOTONHEHUs, BHOcuMble B [IpaBuna onpenenenus CHA)
HOJIekKAT PACKPBITHIO Ha caiite Ynpasisitomeit komnanuu http://www.rshb-am.ru
- HE TMOo3gHee NATH pabouymx AHEW M0 JaTel Havdana mnpumeHeHus [Ipasun ompemenenmss CYUA, ¢
BHECEHHBIMU U3MEHEHHUSAMH U JIOTIOTHEHUSIMHU.

TEPMHWHbBI W OIIPEAEJEHUSA, HUCIHOJIB3YEMBIE B IIPABHJIAX OIPEJIAEJEHHWA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHEXHbIE CPEICTBA, LIEHHbIE OyMard W/WIM WHOE MMYIIECTBO, BKIIOYAs MMYIIECCTBEHHBIC
paBa.

CroumocTh YHCThIX akTHBOB (CYA) — BenmurHa, onpesensiemMas B COOTBETCTBUU C 3aKOHOIaTEILCTBOM
Poccuiickoit @eneparinu, Kak pasHHUIA MEKITY CTOUMOCTHIO akTiBOB [IMD (nanee — akTUBBI) U BEIHMUUHOMN
00513aTeNbCTB, NOAJISKAIIMX HCIIOJIHEHHIO 33 CUET yKa3aHHBIX aKTHBOB (#ajee — 00s3aTenbCcTBa), Ha
MomeHT omnpeaeneuus CHA TN .

IIpaBuna onpenesennss CUA — BHyTpeHHUH TOKYMEHT YIPABISIONIEH KOMITAHUH, PETIaMEHTHPYIOIIUN
MOPSIIOK ONPEAETICHUS! CTOMMOCTH YHUCTBIX AaKTHBOB Ia€BOI0 MHBECTHUIMOHHOIO (OHAA U CTOMMOCTH
WHBECTULIHOHHOTO Tasl.

IIpaBuJia 10BepHUTEIHHOI0 YNpaBJeHHsI aeBbIM HHBECTUHHOHHBLIM (poraom ([Ipasuaa Y MUD) —
YCIIOBHUSI JIOTOBOpa AoBepuTenbHOro ympasineHus I[IM®, onpenensemsle Ynpapisdromed KOMIAHUEN B
CTaHJApTHHIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHJaM [OBEpHUTENbHOrO Yyrpasienus IO,
yTBepkieHHbIM bankom Poccum. IlpaBuna 1Y IIM®, u n3MeHeHUs W AONOJHEHMS B HUX IOJIEkKAT
peructpauuu bankom Poccun.

MC®O 13 - Mexnaynapoanslii cragaapt ¢unancoBorr otduetHocT (IFRS) 13 "Ouenka crpasenyiuBoit
cronmocTH" (BBeeH B JieiicTBue Ha Tepputopun Poccuiickoit @enepannu [Ipukazom Munduna Poccun
ot 28.12.2015 N 217n)

CropaseayinBasi CTOMMOCTB - TO IIeHa, KOTOpas Obu1a OBl MOJTy4YeHa NpU NPoJaKe akTUBa WM yIUIayeHa
npu nepenave 00sA3aTeNbCTBA B X0/1¢ OOBIYHOM CAETKM Ha OCHOBHOM (MJIM HanOoJiee BBITOAHOM) PhIHKE Ha
JIaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCIOBHUSX (TO €CTh IIeHa BBIXO/a), HE3aBICUMO OT TOTO, SBISETCS JIN
Takas IleHa HEIOCPEJICTBEHHO HaOJIONAaeMOl WIIM PacCUMTHIBAETCS C HMCIOJIb30BAHHEM JIPYTOr0 METO/a
OILICHKH.

Poccuiickas Oupska - pOCCHIICKHI OpraHU3aTOp TOPTOBJIH HA PHIHKE IIEHHBIX OyMar.

HHocTpanHas OUpska - nHOCTpaHHAs (HOHIOBAs OUpIKa.

Ha6aonaemass m jgoctynHasi Oup:keBasi IVIOLIAJAKA — TOProBas IUIOMIAIKa POCCUHCKOW W (WiH)
WHOCTpaHHOH Oupku, 3akperuieHHas B IIpaBunax onpepenenuss CYA k kotopoit y VYmpasisomen
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KOMITaHUH €CTh JOCTYII, KaK HAIPSIMYI0, TaK U 4epe3 (PMHAHCOBBIX IMOCPEITHUKOB. YKa3aHHbIC OUPIKEBbIE
TUTOINA/IKK IPUBeIeHBI B [IpriioxkeHuu 2.

AKTHBHBI PBIHOK — PBIHOK, HA KOTOPOM OINEpalyy C aKTUBOM MM 00S3aTENbCTBOM HPOBOAATCS C
JOCTAaTOYHON YacTOTOH W B JAOCTaTOYHOM OOBbEeMe, MO3BOJISIIOIIEM MOTy4aTh MH(POPMALUI0 00 OLEHKax
aKTHBOB WM 0053aTENbCTB Ha MIOCTOSTHHOW OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHMCIIa aKTHBHBIX) C HAaWOOJIBIINM JUII COOTBETCTBYIOIIETO aKTHBA WA
00s13aTeNBECTBa 00HEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpeauTHblii puck — pHCK BO3HUKHOBEHHS YyOBITKA BCIEACTBHE HEWCIIONHEHUS KOHTPAreHTOM
0053aTeTCTB TIO0 JIOTOBOPY, @ TaKKe HEOIUIaThl KOHTPareHTOM OCHOBHOTO JIONTa W/WIHA TIPOLIEHTOB,
MIPUYUTAIOIINXCS B YCTAHOBJIEHHBIN JJOTOBOPOM CPOK.

KpenutHblii peiiTHHI — MHEHIE HE3aBUCHMOT0 PEUTHHIOBOTO areHTCTBa O CIIOCOOHOCTH PEHTHHIYEMOTO
JUIA WCIIOJNHATh TPUHATHIE Ha ceOsS (HUHAHCOBBIC 00sM3aTenbcTBA (0 €r0 KPEIUTOCIOCOOHOCTH,
(UHAHCOBOI HAAEKHOCTH, (PMHAHCOBOW YCTOMYMBOCTH), BHIPaYKEHHBIM C HCIIOJIH30BAHUEM PEHTHHIOBOM
KAaTETOPUH 110 ONPENEICHHOW PEUTUHIOBOM IIIKaJIE.

YPpoBHU 11eH NIPHU ONIpeJe/IeHUH CIPaBelIuBOi cToMMOocTH B cooTBeTcTBUM ¢ MC®DO 13:

1-it ypoBeHb - IieHa aKTUBa WK 00s3aTEIbCTBA HA AKTHBHOM PBIHKE.

2-i ypoBeHb — IICHA, pacCUMTaHHas Ha OCHOBE HAOJMIOAAEMBIX IAaHHBIX II0 YKa3aHHOMY WM
AQHAJIOTUYHOMY aKTHBY HJIU 0053aTEIbCTBY.

3-ii ypoBeHb — IICHA, ONpE/ETICHHAs Ha OCHOBE HEHAOIIOJAEMbIX JAQHHBIX HUCKJIIOYHUTEIBHO Ha OCHOBE
pacyeTHBIX MMoKa3aTenel B OTHOIICHHH KOHKPETHOTO aKTHBA WM 00513aTeIbCTBA.

OnepanuoHHasi Je0MTOpPCKas 3aJ0/KEHHOCTb — JAeOUTOpCcKas 3aJ0JDKEHHOCTb KOHTpAreHTa,
BO3HUKAIOIIAs B X0/1€ HOPMAJILHOTO ONEPAllMOHHOIO LIUKJIA, KOTOpast OyIeT MoraiieHa B T€YeHHE CPOKOB,
YCTaHOBIEHHBIX B Hacrosimux Ilpasmmax ompemenenus CYA. Kiaccudukamums oneparmoHHON
JIeOUTOPCKOH 3a/T0JDKEHHOCTH, BUIBI M CPOKHU ycTaHOBJeHHI B [Ipuiokennu 6.

OkcnepTHOEe (MOTHBMPOBAHHOE) CYKIEHHE — 3TO JOKYMEHTAJIbHO O(QopMIIEHHOE MpodeccHoHambHOe
CyXKJIeHre YTpaBIAIOIIEH KOMITAHWHU, CojiepKaiiee OOOCHOBAaHHBIC pacueThl W BEIBOJBI 00 OIEHKE
CIIpaBeIMBOM CTOMMOCTH aKTUBOB, O BEIMUYMHAX, UCIIOJIB3YEMBIX B pacueTe CIPaBeIMBOM CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPU3HAHUSI/TPEKPAICHUsI TPU3HAHUS aKTHBOB/00SI3aTEILCTB, O BBISBICHHBIX
MpU3HAKaX BO3HUKHOBEHUS KPEIUTHBIX PUCKOB M MPOYUX OOCTOSITETHCTBAX, KOTOPHIE BIUSIOT HA OLIEHKY
CIIpaBeNIMBONA CTOMMOCTHU B cooTBeTcTBUM ¢ MC®DO 13.

MOPAJIOK ONPEJIEJIEHUS CYA U CPETHETOJIOBOM CUA ITU®
CUHA TIM® ompenensercs mo cocTosHUIO Ha  23:59:59 nmatel, 3a KOTOPYIO pacCUUTHIBACTCS
CTOMMOCTh YHCTBIX aKTHBOB, C y4Y€TOM JAaHHBIX, PACKPBITBIX Ha yKa3aHHYIO JaTy B JOCTYIIHBIX JJISt
YIPaBIISIONIeH KOMIAaHUH HCTOYHHUKAX, BHE 3aBUCMOCTH OT YacOBOT'O TOsca.
CYA ompenensiercss He 03gHEE pabovero IHS, CIEAYIONIEro 3a JHEM, 10 COCTOSIHUIO Ha KOTOPBIH
OCYIIECTBIISIETCS ONpeiesieHNEe CTOMMOCTH YHCTBIX aKTHBOB.
CYA IO onpenensercs (nata onpenencaust CUA):
e Ha Jary 3aBepiueHus (okoHuanus1) popmuposanus [IND;
e B clly4yae IPUOCTAaHOBJICHUS BBIJAUH, [TOTalleHUs U 0OMeHa WHBECTUIIMOHHBIX MAeB — Ha JaTy
BO300HOBJICHUS UX BbIJIa4H, TOTAIICHHUS U 0OMEHa;
e B ciyvae npekpanierus [I1M® — Ha naTy BO3HUKHOBEHUSI OCHOBAHMSI €r0 MPEKPAICHNUS;
e qocie 3aBepuieHus (okoHuanus) popmupoBanus CHA [TNMO onpexensercs B mopsike:
- KaX/1blii pabounii neHb 10 AHsA, B KoTopoM [IN® uckmouen u3 peectpa [TUD.

CpennerogoBasi CTOMMOCTh YHCTBIX akTHBOB {DoHma (mamee - CI'CUA) wa mo0oit neHBb
ompezenseTcss Kak oTHomeHne cymMmmbl CUA Ha kaxelii pabouuii JeHb KaJeHIAapHOro ronaa (eciiv Ha
pabounii neHb KajeHmapHoro roga CUHA He ompejensiach - Ha IMOCIEIHHA JIE€Hb €€ ONPEACICHMUS,



MIPEAMICCTBYIONTHH TaKOMY JHIO) ¢ Hadaja roja (¢ maTel 3aBepricHus (okondanus) GopmupoBanus [THD)
1o natel pacyera CI'CHA x gnciay pabounx JHEH 3a 3TOT MEPHO/I.

B nenax onpenenenuss CI'CHA noa martoif, 3a kotopyto omnpenensercas CHA TIM®, nonumaercs
kaxnaas nata onpeaeneHus CHA IO, ykasannas B HacTosmux IpaBunax onpenenenns CUA.

CYA ®onpna, B Tom gnciae CI'CHA ®onma, a Takke pacuyeTHas CTOMMOCTh WHBECTHIIHOHHOTO Tast
®doHa ONpenensoTcs ¢ TOYHOCTHIO IO JIBYX 3HAKOB IIOCIE 3aliaTOd, ¢ NPUMCHCHHUEM IPaBHII
MaTeMaTH4YecKoro OKpyrieHus B BamioTe ompeaeneHus CUA B coorBerctBum c [lpaBumamu 1Y 1D,
JIEHCTBYIONTMMHE Ha aaty onpeneneHus CHA.

KPUTEPUU NIPU3HAHUSA (TIPEKPALLEHUSA TIPU3HAHUSA) AKTUBOB (OBS3ATEJIBCTB)
AKTHBHI (00s3aTeIbCTBA) MPUHUMAIOTCS K PAacYeTy CTOMMOCTH YHCTHIX aKTHBOB B CIydae WX
NPU3HAHHUSA B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHJApTaMH (PMHAHCOBOW OTYETHOCTH, BBEICHHBIMHU B
neiictBue Ha Tepputopun Poccuiickoit @enepannu.
Kputepun mpusHanus (MpeKpaimieHus] TPU3HAHWSA) aKTUBOB (00s3aTEIhCTB) B COCTABE aKTHBOB
(o6s3arenbetB) [TU®D npencranens! B [lpunoskennn 1.

METOIbI OITPEAEJEHUSA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CrouMocTh akTHBOB M 00s3arenscTB DoHIA ONpeAensioTcs MO CHPaBeAIUBOH CTOMMOCTH B
cootBercTBrH ¢ MCDO 13, ¢ yuetom TpeboBaHuil YKa3aHusl.

CrouMoOCTh aKTHBOB, B TOM YHCJIE OIIpPEe/ICHHAs HA OCHOBAHMH OTYETa OLEHIIUKA, COCTaBICHHOIO
B cooTBeTcTBHM C TpeboBanusimun DexnepanbHoro 3akoHa ot 29 wmrons 1998 roma Nel35-®3 «O6
OLICHOYHOH JesiTenbHOCTH B Poccmiickoit ®enepanum» ompenensiercss 6e3 ydera HAJIOTOB, KOTOpHIC
YIUTAUMBAIOTCSI B COOTBETCTBUU C 3aKOHOAATEIbCTBOM Poccuiickoil denepauuu WM HHOCTPAHHOTO
rocyaapcTBa Ipy NPUOOPETEHUH U pealln3allii YKa3aHHBIX AaKTUBOB.

B cnydae ompeneneHus CTOMMOCTHM akTHBa Ha OCHOBAaHWMM OTYETa OIEHIIMKA JaTa OLEHKH
CTOMMOCTH JIOJDKHA OBITH HE paHee IIECTH MECSIEB JI0 JaThl, IO COCTOSHUIO Ha KOTOPYIO OIpeNeNseTcs
CYA. Ilpu 3TOM CTOMMOCTh aKTHBa ONPEAEISIETCS HA OCHOBAaHMU JAOCTYIIHOTO Ha MOMEHT OIpEeAeTIeHUs
CYA ordera OIEHIIMKA C JaTOW OLIEHKH Hambosiee ONM3KOW K JaTe OmNpe/ieiieHUs] CTOMMOCTH aKTHBA,
COCTaBJIEHHOTO C COOIIOIeHNEM TpeOOBaHUIT HOPMATUBHBIX MPABOBBIX AKTOB.

CToMMOCTh aKTHBAa MOXKET OINpPENENIATHCS HAa OCHOBAHMM OTYETa OLEHIIMKA, €CIM TaKOW OT4eT
COCTaBJIEH OIICHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYJIHPYEMBIX OpraHH3aluit
OIICHIIMKOB HE TMPUMEHSIINCh B TEYEHHWE [BYX JeT B KOJIMYEeCTBE [JBYX U 0Oojee pa3 Mepsl
JTUCIUILUTMHAPHOTO ~ BO3/ICUCTBUS, TmpenycMoTpeHHble DenepanbHbiM  3akoHOM "OO  OIIEHOYHOM
nearenbHocTH B Poccmiickoit denepanun', a Takke BHYTPEHHHMMH JOKYMEHTAMH CaMOPETYIHPYEMBIX
OpraHM3alMid OLEHIINKOB, U CTaX OCYIIECTBIEHUS OLIEHOYHOW AESITEIHHOCTH KOTOPOTO COCTaBISIET HE
MEHee TpeX JIET, a TaK jK€ UMEIOUINM KBaTH()UKAIMOHHBIN aTTecTaT Mo COOTBETCTBYIOIIEMY HaIPaBJICHHUIO
OILICHOYHOM JIEATEIBHOCTH.

B cimydae ecnm Hactosmumu [IpaBunamu onpenenenns CUA B mensx onpeaesieHusT CIIpaBeTnBON
CTOMMOCTH aKThBa (00s3aTENbCTBA) MPEIyCMOTPEHO HCIOIh30BAHUE CTOMMOCTH, OIpPECICHHOW Ha
OCHOBAaHMHU OTYETa OLIEHIIMUKA, TpH 3ToM [IpaBuia noBepurensHoro ynpasnenus [IN® (nanee - Ilpasuna
Y [IN®) He comepkaT ykazaHue Ha Hainuynu B DoHAE OIEHIIMKA, TO TakKas OIICHKA MOXET OBITh
NpOM3Be/ieHa 3a CUYET CPEACTB YNPaBIAIONICH KOMIIAHUM MPH COOJIONEHUH TpeOOBaHHWN K OIICHIIHKY,
yKa3zaHHBIX B HacTosmux [Ipasmiax onpenenenus CHA.

Crmcok akTUBOB, OIICHUBAEMBIX HA OCHOBAHWH JAHHBIX OTUYETA OICHIIINKA!

e llennsie Oymaru, Mo KOTOPBIM B COOTBETCTBUM ¢ Hactosimmmu [IpaBunmamu onpenenenuss CHA
OTCYTCTBYIOT HHBIE CTIOCOOBI OIICHKH;

o JleOuropckas 3aJ0JDKEHHOCTh, B Clydyae HAJIM4YHUS MPHU3HAKOB OOECICHEHUS M HEBO3MOXXHOCTH
MPUMEHEHUS UHBIX METOJIOB OTIPECIICHHSI CTIPABEITMBOM CTOMMOCTH.



MeToarka ompeneNieHus CHpPaBeIIMBONM CTOMMOCTH AaKTHBOB (00s3aTENLCTB) TPEACTABICHA B
Ipuioxenun 2.

DKcrnepTHOe (MOTHBUPOBAHHOE) CYXKJCHHE O CIIPABEIJIMBON CTOMMOCTH aKTHBOB M 00s3aTEIbCTB
COCTaBIISICTCS B CIy4YasX, MPU KOTOPBIX OINPENEITUTh CHPABEIIHUBYI0 CTOUMOCTH aKTHBOB, WCIOJB3YS
nonokeHus1 mpaBun pacueta CUA sBmsieTcss HEZOCTaTOYHBIM W TpeOyerca Oosee TIIyOOKWi aHAIU3
COOBITHII W JaHHBIX. BBIBOJIbI MOTHBHUPOBAHHOTO CYXICHHS HE JOJDKHBI TPOTHBOPEYUTH OCHOBHBIM
nmoytoxkeHusM TipaBmit pacuera CUA u ocHoBHBIM npuHItrnaM MC®O.

MoTuBHpOBaHHOE CyXKAeHUE odopMiseTcss B MUCBMEHHOM BHE. YTPABISIOMAS KOMITAHHS
npenocTapinsier B Crienuain3upoOBaHHbBIN JEMO3UTApHA Pa3BepHYTOE OLEHOYHOE CYXAEHHUE, COAeprKaliee
TaKkKe WCIOJNb3yeMbIC I aHalu3a JaHHbIE W HWHPOPMAIHMIO, PE3yIbTaThl 00pPaOOTKU/TPAKTOBKU
JAHHBIX/UH(pOpMAIMY, TPOMEKYTOUYHBIC BBIBOJIBI, MOTHBHUPOBOYHYI) YacTh W OKOHYATEIHHYIO
9KCHEPTHYIO OLICHKY.

MOTHBHPOBAHHOE CYXKJICHHE TPUMEHUMO B OTHOIIICHUU BCeX akTUBOB DoHa.

MOPAJIOK KOHBEPTAIIMM CTOMMOCTEM, BBIPAXKEHHBIX B OJHOM BAJIIOTE, B
JAPYI'YIO BAJIIOTY

CToHMMOCTh aKTHBOB M 00513aTEIbCTB, BBIPAXKCHHAS B HHOCTPAHHOH BaJIOTE IPUHUMAETCS B PacieT
CUYA B Bamwote ompenenenuss CHA B coorBerctBuu ¢ IlpaBumamu Y [IU®, neiictByromuMu Ha Aaty
onpeaencHuss CUA mo kypcy llentpaibHoro 6anka Poccuiickoit denepanuu Ha JaTy ONpPEIEICHUS HX
CIIPaBEJIMBONA CTOMMOCTH.

B cnyuae ecnu LlentpanbubeiM OankoMm Poccuiickolt ®@enepanum He YCTaHOBIEH Kypc 3TOM
WHOCTPaHHOH BaJIFOTHI, B KOTOPOH BBIPayKEHa CTOMMOCTH aKTUBOB (0053aTENBCTB), K BANIOTE ONIPEACIICHHS
CUYA B cootBerctBuu ¢ llpaBumamu JIY TIU®, neiictByrommumu Ha natry ompeneierns CYA, To
HCIIOJIB3YETCSl COOTHOUICHHE MEKAY KypCcOM HHOCTPAaHHOM BaltOTHl M BaloTON ompenenenus CHA B
cootBetcTBuM C Ilpasunmamu Y [IN®, nelictByromuMu Ha naty ompeneienns CHA ompexpensemoe Ha
OCHOBE CIIOT Kypca 3THX BaJllOT MO OTHOUIEHHWIO K amepukaHckoMy noiapy (USD), yctaHOBIEHHOTO
Intercontinental Exchange (ICE) (kpocc-kypc HHOCTpaHHOW BalOThI, ONPEEIIEHHOM uepe3 aMepuKaHCKUN
nosap (USD))

HOPAAOK PACYETA BEJIMYUHBI PE3EPBA HA BBIIUVIATY BO3HATI'PAXKIEHUSA U
HUCIIOJBb30BAHUA TAKOI'O PE3EPBA, A TAK JKE TIIOPAJOK VYYETA
BO3HATI'PAXKJIEHUN n PACXOJOB, CBA3AHHBIX C JOBEPUTEJIBHBIM
YIIPABJIEHUEM ®OH/I0OM

PesepB Ha BBIMIaTy BO3HAarpaXAEHUS YIPABIAIONIEN KOMIIAHWH, CIENUATU3NPOBAHHOMY
JETO3UTAPHI0, ayIUTOPCKOM OpraHu3aluy, OWp)Ke U JIMIY, OCYLISCTBIISIOLIEMY BEIEHHE peecTpa
BJIaJIeJIbLIEB MHBECTULMOHHBIX 1aeB DoHa (Janee — pe3eps Ha BHIIJIATY BO3HATPAXKACHU), ONIpeaesieTcs
UCXOAS W3 pa3Mepa BO3HATPAKACHHUA, NPETYCMOTPEHHOTO COOTBETCTBYIOUIMM JUIAM TPaBUIAMU
JIOBEPHUTENLHOTO yripaBieHust DOHIOM, M BKIIFOUAETCSI B COCTaB 00s13aTebCcTB TpH onpenenenun CUA.

Pe3eps Ha BBIIUIATYy BO3HArpa)XA€HUsA, pasMep KOTOPOro 3aBHUCHUT OT PpPEe3ylbTaToOB
WHBECTHPOBAHMS, HE BKIIFOUAETCS B cOCTaB 00s3aTenscTB DonHma.
Wusie pesepsol B DonHzme He (popMHUPYIOTCA U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenscTB Donma.

Peseps Ha BeIIUTaTy BO3HarpaxaeHus (opMHUpyeTCs OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpakJIeHUs YIIPABIAIOLIEH KOMIIAHUY U B YaCTH pE3€pBa Ha BHIIUIATY COBOKYITHOTO BO3HArPaX/Ie€HUS
CHEINATN3NPOBAHHOMY JIETTO3UTAPHUIO, aAYAUTOPCKON OpraHu3allui, OMpXKE W JIMILY, OCYIIECTBISIOLUIEMY
BEJICHHE peecTpa BIANEbIIEB MHBECTUIMOHHBIX maeB PoHIa (mamee — pe3epB Ha BBHIIIATY MPOYUX
BO3HArPaKICHUN).

Pe3epB Ha BIIIIATY BO3HATPAXKICHUN HAUMCISIETCS M OTpaykaeTcsl B cocTaBe 00s3aTenbeTB DoHma
B TEUEHHE OTYETHOTO Tojia: ¢ Hanbojee MO3IHEH W3 JABYX AaT — JaThl Hadaja KaJeHJapHOTO ToAa WIIH
JaThl 3aBepieHus (OKOHYaHus1) GopMupoBaHus - 10:



JIaThl OKOHYaHUS KaJIeHAapHOro roja;

e ATkl BO3HHWKHOBEHHWS OCHOBaHWA s mpekpameHus [N (BkIodnTenbHO) B HYacTH
pe3epBa Ha BBIILIATY BO3HATPAKACHUS YIPABISIOIECH KOMIIAHUU;

e Hambonee mMO3MHEH W3 JABYX JdaT TMPH MNPEKpPalleHWd - JaThl OKOHYAHWS TIpHueMa
TpeboBanmii kpeautopoB POHOA WM AATHl OKOHYAHHS DPEaH3aI[ii BCEro HMMYIIECTBa
®doHnpa.

Pe3epB Ha BbIIuIaTy BO3HarpaxxJaeHul Hauucisercs corsacHo IIpaBunam Y [TM® Hapactaronmm
WUTOTOM W OTpaxkaeTcsa B cocTaBe obOs3aTenscTB DoHna Ha naty ompenenenuss CHA B TeueHHe OTYETHOTO
rojaa KaKIeli padounii 1eHb.

PezepB Ha BEIIATY BO3HATPAXKICHUS YIPABJIAIONIEH KOMIIAHUM W PE3EPB HAa BHIILIATY MPOYMX
BO3HArpaXJeHW, B Cllydyae eclid pa3Mep TaKHUX BO3HATPAXKICHUIA OIpENeNseTcss HCXOAs U3
cpemHeromoBoii cTomMocTd YUCTHIX akTHBOB (CI'CYA), pacCUMTHIBAIOTCS OTAEIBHO MO KaXKIOHW YacTH
pe3epBa B cIeayIOLIeM HOPsIKe:

® Ha MIepPBbI Pabo4nii IeHb OTYETHOTO TO/Ia!

Trac:

S. . o
i- cymMMa HadYWCIIEHHs pe3epBa Ha MepBEIi pabounii A€Hbh OTYETHOTO TO/Ia;
D - xonnuecTBO paGounx aHEl B TEKyleM KaleHIapHOM TOJY;
C pacu
1 - pacuetHas (mpoMexyrouHnas) BennyruHa CHA Ha nepBbIi paboumii IeHh OTYETHOTO
rojia, B KOTOPBIil HAYUCIIAETCS PE3EPB |, OMpPEe]eHHast ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCTIE
3arAToi o Gopmyie:

Axmuevl, — Km,

X ., TX
(1+ yKn D npn)

Cqupacw —

AKmu@bll - pacdye€THasd BCJIIMYMHA AKTHBOB, BKJIFOYAsA I[C6I/ITOpCKYIO 3a0JDKEHHOCTb  Ha

NepBbIid paboumii JIeHb OTYETHOTO roja. J|eOUTOPCKYIO 3aJI0JDKEHHOCTh Ha MepBbIi pabounii
JIEHb OTYETHOTO ToJla HeOOXO0ANMO YUUTHIBATH JI0 HAYHCIICHUS BOZHAIPAXKICHUN U pe3epBa Ha
BBHIIIJIATY BO3HArpaXIE€HHUs 3a NEpBbI pabounii IeHb OTYETHOro roza. B ciydae ommatel B
MIEPBBIN pabOUnil IEHb OTYETHOTO Tofla yrpasisitonieil kommanueit u3 [1M® Bo3HarpaxaeHui,
HAYUCIIEHHBIX B TEPBBIA pabouuii JeHb OTYETHOrO TO/a, HEOOXOIWMO TPU ONpeieTICHUU
pacyeTHON BEJIMYMHBI aKTHBOB Ha MEPBBIA pabounii IEHb OTYETHOIO T'0JIa YBEJIMYUTH CYMMY
aKTHUBOB Ha CyMMY YIIJIAY€HHBIX BO3HATPaKACHUH B IEPBBINA pabounii IeHb OTYETHOTO TO/1A.

Km, - Bennunna KpeauTopcKoil 3a10IKEHHOCTH (€3 ydeTa HAUMCIEHHBIX BO3HATPAKICHUH
Ha TIepBbIi pabounii I€Hb OTYETHOTO To/1a.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOIIIAS:

Xykn - pasMep BO3HATP@KIEHUs yIpasJistoieii komnanuy otHocuTenbHo CICUA, ycTaHOBIICHHBIH
npasuiamu 1Y TTN® (B nonsix), AeCTBYIONIMIA Ha TIEPBBI paboUmii AeHb OTYETHOTO TO/1a;

ann - COBOKYITHBIN pa3Mep BO3HAIPAKICHUM CHEMAIM3UPOBAHHOMY JICTIOUTAPHIO, AYJAUTOPCKOU
opranmzaiyy, oteHIMKyY [TU® (Tonbko Ans MHTEpBaNBHBIX U 3aKphITHIX [TUD), Oupske (TONbBKO
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Ju1s1 oupxkeBoro 11MD) u ymiry, OCyITeCTRILIOIIEMY BEACHHE PEECTpa BIIANICIIBIIEB HHBECTHAIMOHHBIX
mae [IN®, orHocutenbHo CI'CYA, ycraHoBneHHBIH TipaBiami 1Y (B A0iX), NEUCTBYIOMIMN Ha
TIepBbIi paboumii IeH OTYETHOTO TOJIa;

X,, - KaK71asi IPOLICHTHAsI CTABKa, AEHCTBOBABLIIAs HA IIEPBBII PabOUMii I€Hb OTYETHOTO rojia

x:r.m + x}:,w:
3nauenue | 1+ ———— | He OKpyIJseTcs.

Oxpymienre npu pacuere S; n CYA " nponsBomMTCS Ha K&KIOM JIHCTBIM /0 2-X 3HAKOB TOCIE
3AITOM.

e Ha nipyrue qau onpeneneHust CHA (3a UCKITIOYeHHEM TIepBOTO pabovero JHS OTYETHOTO rojia):

d-1 N
(CHAP*" + Zcht) Z (x,T,)
S- — t=1 * n=1

' D T, pay

S,,

i-1

Tac.

K — MOpSAKOBBIA HOMEp KaXIOr0 HAYKCIICHHS Pe3epBa B OTYETHOM TOJY, MPHUHHUMAIOIIU
3HaueHus oT 1 10 i. K=i — mopsAaKoBbIi HOMED TOCIEAHETr0 (TEKYIET0) HAYMCIIEHUS Pe3epPBa;

S k - CYMMa KaKII0ro Iporu3BCICHHOI'O B TEKYIIEM OTYCTHOM I'OY HAYHCIICHUA pE3CPBa,

S, -cymma ouepesHOro (TeKyILero) HadvCIICHHs! Pe3epBa B TEKYILEM OTUYECTHOM TO/LY;

D - konmmuecTBo pabovmMx THEH B TEKYILIEM KAICHIAPHOM TOILY;

T'; - xomm4ecTBO PabOuUMX JHEH MepHofa, ONPEENeHHOTO ¢ Hayana TeKYIIEro OTYETHOTO Tofa JIo
(BKITFOUAST) IaThI HAYMCIICHHS pe3epBa S, ;

t — MopsAKOBBIA HOMEp paboyero THS, MPUHAICKAIETO MEPUOTY, 32 KOTOPBIN OMPEIeICHO
T'; , npyuHMMaroIwmii 3Ha4enHns oT 1 1o d. t=d — nopsiaKoBbIii HOMep paboyero JiH HAYKCIICHHS pe3epBa
S.:

CYA, - croMMOCTh 4YHMCTBIX AKTMBOB II0 COCTOSIHMIO HA KOHEI[ KaKIOro paGouero mmsi t, 3a

uckmoyenreM jias d. Ecim va pabounii nens t CHA He onpeieneHa, oHa nprHAMaeTcst paHoi CUA 3a
TNPEILIECTBYIOLIMIA THIO t paboumii IeHb OTYETHOTO TO/Ia.

CYAL " - pacuernast (pomexyTourast) Benmaraa CHA Ha fary d, B KOTOPOIi HAYHCIIETCS Pe3epB S
OIpe/IeNIeHHas C TOYHOCTBEO JI0 2-X 3HAKOB ITOCIE 3aITSITOMH 10 (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 - pacdy€THadA BCINYMHA aKTHUBOB, BKJIFOYas I[C6I/ITOpCKy}O 3aJ0JDKEHHOCThL Ha JAaTry

d. JlebuTopckyio 3am0KEHHOCTh Ha gary O HeoOXOAWMO YUYMTHIBATH 10 HAYHUCICHUS
BO3HATPAXICHUI M pe3epBa Ha BHIILIATY BO3HArpakaeHus 3a naty d. B ciydae omiatel B 1aTy
d ynpasnsromniei kommanuei usz [T Bo3HArpakAeHNH, HAUUCIEHHBIX B 1aTy d, HE0OX0IUMO
IpY OTIPEICTICHHN PACUYETHON BEMYMHBI aKTHBOB Ha JaTy O YBEIHYHUTH CYMMY aKTHBOB Ha
CYyMMy yIUTa4€HHBIX BO3HArpaXKJAeHuii B qarty d.

Km, - BenmumHa KpeIuTOPCKON 3aTOJDKEHHOCTH 0€3 ydeTa HA4MCIICHHBIX BO3HATPAXKIACHUH

Ha naty O, BKJIIOYash OCTaTOK pe3epBa Ha BHIIIATY BO3HAarpaxaeHus Ha paty d-1, rme d-1 —
IpeIIecTBy oM pabounii neHs aare d.

=

ZSK - o0mas cyMMa pe3epBOB Ha BBIILIATY BO3HATPAXKACHHUS, HAUYMCIICHHBIX C Hayaia roja
k=1

1o nath d.

X - TIPOLICHTHAS CTaBKa, COOTBETCTBYFOIIIAS:
Xykn - pasMep BO3HATP@KIEHUs yIpasJistomieii komnanuu otHocuTenbHo CI'CYUA, ycTaHOBIICHHBIH

npaswiamu J1Y [TUO (B nomsix), aeiicTByrommii B Tedenne neproga 71 ;

ann - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEUMATM3UPOBAHHOMY JIETIO3UTAPUIO, AYIUTOPCKON

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

TedeHue neproa 7 ;
N — KOJI-BO CTABOK, JIEHCTBOBABIIMX B OTYETHOMY TOJLY;

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 mpHu pacdere ' | MIPOM3BOANTCS Ha KaKIOM IEHCTBUH IO 2-X 3HAKOB

MOCJIE 3aISTOM.

Pasmep chopMupoBaHHOIO pe3epBa Ha BBIIUIATY BO3HAIPaXKICHUS YMEHBIIACTCS HAa CyMMBI
HA4YHCJICHHOI'O B TCUCHHUC OTYETHOT'O roaa BO3HarpaxacHus ynpaBnﬂ}omeﬁ KOMIIaHHH,
CIICLUATIU3UPOBAHHOMY ACMO3UTAPUIO, ayAUTOPCKON OpraHu3aliu, U JHIY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIaJeNbIleB MHBECTUIIMOHHBIX TIAaeB TA€BOT0 HHBECTUITMOHHOTO (hoH/A.

IIpeBbilieHME pe3epBa TMPU  HAYUCIEHWHM BO3HArPAXKICHMS  YNPABISIONIEW KOMIIAHUH,
BOBHATPAXKICHUSA  CIECLUATU3UPOBAHHOMY JCMO3UTAPUI0, AYAUTOPCKOM oOpraHu3alvd, U JIHILY,
OCYLIECTBIISIIOLEMY BEICHHUE peecTpa BIaeabLEeB NHBECTULHOHHBIX NaeB [IM®D, B TeueHne KajaeHaapHOTro
rojia He gomnyckaerca. Hauucnenue Bo3HarpaxaeHus Y IpaBisAoOEd KOMIIAHAN Ha MTOCIIEHIOK OTYETHYIO
JlaTy KaJEeHJapHOTO roja B pasmepe, cooTBercTByromieM lIpaBunam Y [IM®, npu HEgoCTaTOUYHOCTH
pe3epBa JomycKaeTcs 3a cueT npouux pacxonos [IAD.

He ncrnonp30BaHHEIM B TCUCHHE OTUCTHOI'O roaga pe3€pB HA BBIIIJIATY BO3HArpaXXJaeHUus IOAJICKUT
BOCCTAHOBJICHHUIO 110 OKOHYAaHWUIO OTYETHOI'0 Io0Jia, HO HE IO3AHEC IICPBOIro pa6oqer0 JHA T10J4a,
CICAYIOHUICTO 3a OTYCTHBIM, W IIPU3HACTCA B COCTAaBC IPOYUX ITOXOJOB. Vka3zaHHOE BOCCTaHOBJICHHE
OTpaXXacTCs IIPHU MIEPBOM OIIPEACICHUN CHA B roay cjeAyromuMm 3a OTYCTHBIM I'OA0OM.

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

B cnyuae oOnapyxenus pacxoxnenuid npu ceepke Crnpasku o CHA [TM® Crneunann3npoBaHHbINA
Jenozutapuil u Ynpasisronjass koMmrnanus [IM@D BBICHAIOT NPUYMHY PACXOXKIEHUN U COTJIACOBBIBAIOT
BO3MOKHOCTH UX YCTPaHEHHUS.

B cimyuae ecnm pacxoxkaeHuss He OBUIM yCTpaHEHBI 10 HWCTEUYEHHUS TPENEIbHOIO CpOKa
NpPEIOCTaBICHNUs OTYETHOCTH, (akT oOHapyKeHHs pacxoxkaeHuil ¢ukcupyercs B [IpoTokorne
pacxoxaeHuii pesynpratoB cBepku CHUA. I[lpu stom Crieruanu3upoBaHHBINA JIEMO3UTAPHIl HE 3aBepseT
CopaBky o CYHA IIM® u nwe mozguee 3 (Tpm) paboumx aHeidl c nmaTel moamucanus IIportokosa
pacxoxaeHui pe3ynpTatoB cBepk CUA yBenomiseT o pakre pacxoxaenus bank Poccun.

@DaxT MOCIEAYIONIET0 YCTPAaHEHHUSI PACXOXKACHUN MOATBEPIKIAETCS MMyTeM 3aBEPEHHS CIPAaBKH O
CUYA Crennanu3upoBaHHBIM JIETTO3UTAPHEM.

HNEPEPACYET CYHA

B cinyuasx BoisBieHuss omuOkun B pacuete CYA ®  pacdyeTHOH CTOMMOCTH OJIHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOJIICH K OTKJIOHEHHIO HCIIOJB30BAaHHOM B pacueTe CTOMMOCTH AaKTHBA
(obOs3arenncTBa) B pasMepe 0,1% u Oonee xoppexktHoi CUA, w/unu otkioHenne CYA Ha 3TOT MOMEHT
pacuera coctaBiger 0,1% wu Oonee koppektHoit CUA, a Tak ke B cilydasX BBISBICHHSA (HakTa
HECBOEBPEMEHHOT'O NPHU3HAHUS/TIPEKPAICHUs] IPU3HAHUS aKTHBa (00sS3aTeNbCTBA) BHE 3aBUCHMOCTH OT
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CTOMMOCTH Takoro akTuBa (oOs3aTennbcTBa) CreNMaTU3UPOBAHHBIA JICTIO3UTAPHN W YTIPABJISIOIIAS
KoMMaHus mpou3BoAT nepecder CUA u pacdeTHOW CTOMMOCTH MHBECTUIIMOHHOTO Iasi M OCYIIECTBIISIOT
BO3MelIeHHe yinepOa BiajieibllaM MHBECTUIIMOHHBIX TaeB B cooTBeTcTBuM ¢ [IpaBumamu Y [TUD u
HOPMATHBHBIMHU IIPaBOBBIMU akTamMu Poccuiickoit Menepanyu.

Ecnu BeISIBIEHHOE OTKIJIOHEHHE WCIIOJIB30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00sS3aTeNbCTBA)
cocrapisieT meree deM 0,1% koppektHoit CHA, u otknmornenne CUA Ha 3TOT MOMEHT pacyeTa COCTaBIIAET
menee 0,1% xoppektHo CYA, VYmpammsaromias kommnanus u Crenuanu3upOBaHHBIA IEMIO3UTAPHUI
OTIPEZIETISIOT, HE TPHUBEIO JIA BBISBICEHHOE OTKIIOHEHHWE K TIOCIEAYIOIIMM OTKJIOHEHHSM B YacTH,
WCTIONb30BAaHHON B pacyeTe CTOMMOCTH akThBa (oOs3arenbctBa), 1 CHA, coctasmsromum mernee 0,1%
koppektHoit CUA, u B ciyyae oTcyTcTBUS mpeBbilieHuid 6onee 0,1% He mnpousBonsaT nepecyer CUA u
pacyeTHONW CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO Mas. YTpasisitomas komnanua u Crienualn3upoBaHHbIN
JIETIO3UTAPHI 00S3aHBI IPUHATH MEPHI ISl IPEAOTBPAIIEHISI TIOBTOPEHMSI BEISIBIICHHOW CHUTYaINH.

HHOPAAOK OIPEJAEJEHMA JATBI U BPEMEHMH, IIO COCTOSAHHIO HA KOTOPBIE
OIIPEAEJAETCA CTOMMOCTbD HMYIIECTBA, IIEPEJAHHOI'O B OIUIATY
NHBECTHINOHHBIX ITAEB ITU®

CTOMMOCTh MMYILIECTBA, NEPEJAaHHOIO B OIUIaTy MHBeCTHLHOHHBIX HaeB [IM®, ompenensercs B
COOTBETCTBHU C TpeboBaHusmMu PenepanbHoro 3akoHa «OO0 MHBECTHLHOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeboBaHusAME Ykazanus u [IpaBunamu onpenenenus CHA.

JlaTa, mo COCTOSTHHIO Ha KOTOPYIO OMpENeNseTcss CTOMMOCTh UMYIIECTBA, IEPEJAaHHOIO B OIJIaTy
WHBECTUIMOHHBIX NaeB [1M®D, He MoKeT OBITH OIpeecHa paHHEee JaThl Iepeayl TaKOro UMYIIECTBA B
OIUIaTy HMHBECTUIMOHHBIX IIa€B, 3a HCKIIOYEHHEM CIy4aeB OIpPENEICHHsS CTOMMOCTH HMYIIECTBA,
MEpPEeJaHHOTO B OIJIATy MHBECTUIMOHHBIX NaeB [IM®, Ha OCHOBaHMM OTYETA OLICHIIMKA.

JlaTa, Mo COCTOSTHHIO Ha KOTOPYIO ONPENENIeTCsl CTOMMOCTh UMYIIECTBA, IIEPEJaHHOTO B OIJIaTy
nHBecTUIMOHHBIX naeB [IM®, Ha ocHOBaHMHM OTYETa OLCHIIMKA, HE MOXKET OBITh paHee TPeX Mecsle A0
JIaThl IEpeadn TaKOro UMYLIECTBA B OIIaTy MHBECTHIMOHHBIX naes [T D.

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

Ipuao:xenue
Kpurepun npusHanus (npekpameHusi NPU3HAHKUS) AKTUBOB U 00s13aTesbcTB DoHIA
AKTHB/O05132TEJILCTBO Kpurtepuu npusHanus KpuTepuu npexpaniennsi Npu3HAHASA
* JlaTa UCIOJHEHUS KPEAUTHOM  oOpranuzanueit

JleHexxHbIe cpelicTBa Ha CUETax,
B TOM YHCIIE HAa TPaH3UTHBIX,
BaJIIOTHBIX CYETaX, OTKPBITHIX
Ha YIOPaBIAIOIIYI0O KOMIIAHUIO
Y. II1ND

Jata  3audcneHuss ~ JCHEXKHBIX ~ CPEICTB  Ha
COOTBETCTBYIOIIUI OaHKOBCKUH cueT (pacucTHBIN,
TPaH3UTHBIN, BANIOTHBIA) HA OCHOBAHHWH BBITHCKH C
YKa3aHHOTO CUeTa.

00513aTeNBCTB N0 MEPEUNCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

» Jlata pemennst banka Poccnn 00 OT3BIBE JIHIICH3WH
OaHKa (IeHEe)KHBIE CPENICTBA MIEPEXOAAT B CTATyC MpoUei
JIeOUTOPCKOM 3a/I0JDKEHHOCTH);

* Jlata nmukBHanmuu OaHKa COTJIACHO WH(OpPMAIIHH,
PacKpeITOd B OQUIIMATFHOM 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;

» Jlata mepeycTYNKH TpaBa TpeOOBaHUS O BEHIILIATE
BKJIaJla ¥ HAUYWCIIEHHBIX MPOIEHTaX HAa OCHOBAaHUH
JIOTOBODPA.

 Jlara WCHONHEHUS  KPEIUTHOH  OpraHu3alUen
00s13aTeNBCTB 10 BO3BpaTy BKJIaga (BO3BpaT Ha CUET
[IN® neHexHBIX CpPEACTB MO OTOBOPY OaHKOBCKOTO
BKJIa/a);

* Jlata pakTUecKoii epeycTynKh NpaBa TpeOOBaHHS O
BBIINIATE BKJaJa M HAa4YUCIEHHBIX TMPOLIEHTaX Ha
OCHOBaHUH JIOT0BOPA;

» Jlata pemennst banka Poccun 00 OT3BIBE JHIICH3UH
0aHKa (JICHEXKHBIE CPEJICTBA BO BKJIAJaX IMEPEXOMAAT B
cTaTyc AeOMTOPCKOM 33a0JKEHHOCTH);

» Jlara sukBupauuu OaHKa COTJIACHO HH(OPMALUH,
packpeITOii B O(QUIIMATBLHOM JOCTYITHOM HCTOYHHKE (B
toM umcie 3anucu B EI'PYOJI o mukBumanym 6anka).

Llennple  Oymarm, B  T.4.
JIETIO3UTHBIC CEPTUPHUKATHI
(32 HCKIIIOYEHHMEM  IIEHHBIX

6YMal" NEepCAaHHbIX 110 CACIIKAM,
COBCpHIaCMbIM Ha BO3BpaTHOﬁ
OCHOBC, npu COXpaHCHHUU
KOHTpAaréHToM 10 CHACJIKE 3a
coboit 3HAYUTCIILHOU qacTHu
BCEX PUCKOB " BBIT'O/[I,
CBsA3aHHBIX C BJIAaACHUECM

[ara mepexoga mnpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* eclli IleHHasi Oymara MoJjIeKUT yueTy Ha cUeTe JIENo
- JaTa 3a4MCIICHUs] LeHHOW OyMaru Ha cyeT [ero,
OTKpBITBIN ympasistomed 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 MCKIIOYEHHEM JEeTIO3UTHBIX
cepTUGHUKATOB) - C JaThl NpHUeMa IEHHOW Oymaru

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* ecJM 1ieHHast Oymara, IOJJIE)KUT Y4eTy Ha cdeTe JIeTo -
JaTa CHUcaHUs LEeHHOM OyMarm co cyera Jemo,
OTKpBITOTO ympasistomed komnanun J.Y. IIMD B
CIEIUATM3UPOBAHHOM JIETIO3UTAPHH, TOATBEPIKIECHHAS
COOTBETCTBYIOILIEH BBITUCKON MO CUETY JIETO;

* eCIM JOKyMEHTapHblE IIEHHbIe OyMaru He MoJjjiexar
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JEeTIO3UTHBIX
cepTUdHUKATOB) - C JaThl TEpeiadu IeHHON Oymaru
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neHHsIMH  Oymaramu  — cMm. | [IU®D, onpenenenHoit B cooTBeTcTBUU C ycioBusiMu | [IM®D, ompeneneHHON B COOTBETCTBHH C YCIOBUSMH
«Cnenxu PEIIO») JloToBOpa U MOATBEPXKIACHHOM aKTOM TMpHeMa | JOTOBOpA U TMOATBEPKICHHOM aKTOM MpHeMa mepeaadn
nepe a4y IeHHBIX OyMar; IIEHHBIX OyMmar;
* 110 JETO3WUTHBIM cepTU(UKaTaM - JaTa 3a4HCICHHS | ®* TO JCTO3UTHBIM cepTh(drKaTtaM - JaTa CIHACAHUS C
BO  BKIaA  (IEmo3WT)  JCHEXKHBIX  CPENCTB, | BKJIAJa (memo3wura) JIEHEKHBIX CPEICTB,
MOATBEPKJACHHAST BBIMMCKOM CO cuUeTa MO BKIATY | MOATBEPXKICHHAS BBIMUCKOM €O cYeTa IO BKJIAay
(memo3uTy) wWIM C gaThl TpUOOpPETeHHs Takoro | (IETO3WTY), WK C JaThl CIIUCAHMS TaKoTo cepTu(ukara,
cepTudrKaTa IOATBEPKACHHON aKTOM. MTOATBEPKICHHON aKTOM;
* ©CJIM TI0 AMHTEHTY IICHHBIX Oymar BHECCHA 3aIliCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MONydeHus WHpOpMANIWKW O JUKBUIAIUH
SMUTEHTA).
» Jlns mparolieHHBIX METAJUIOB - JaTa Mepexojia mpaBa
COOCTBEHHOCTH, TMONTBEP)KICHHAs AaKTOM IIpHeMa-
nepeavmn;
o Jlns AparoneHHpIX METAJUIOB - JIaTa Iepexo/ia mpaBa N N
o Jlna TpeOOBaHUM K KPEOUTHOW OpraHU3aluu
COOCTBEHHOCTH, TIOATBEPXJICHHAS aKTOM TIIpHeMa- .
BBIIUIATUTHh  JICHEKHBIM  DKBUBAJICHT  JParOICHHBIX
HparoneHHbie METaJUIHI; nepeaauy; METAILIOB:
TpeOoBanus  k  KpeauTHOU | * i TpeOoBaHMII K KpPEIUTHOH OpraHU3alluu )
N - 1aTa CIHCAHMS C METAJUIMYECKOTO CUeTa APAroleHHbBIX
OpraHHU3aIin BEITUIATUTH | BBITUIATUTH JICHEXKHBIA OKBUBAJICHT JParoleHHBIX )
o METaJUIOB B COOTBETCTBUHU C YCIOBUSMHU JIOTOBOPA;
JICHEKHBIH SKBHUBAJICHT | METAJJIOB - JiaTa Iiepexoja IpaB COOCTBEHHOCTH

JIparolieHHBIX METAJUIOB (Z1anee
— DKBHBAJICHT).

COI'JTaCHO BBIIIMCKE CO CUCTa er,HHTHOﬁ OopraHuvsanuun
0 3aYMCIICHHHM Ha METAIUIMYCCKHI CUET APparoucHHbIX
METAJIJIOB HAa OCHOBAHUH JOTOBOpA.

- nara pemenuss banka Poccun 00 OT3BIBE NHIIEH3UN
OaHKa (IeHEeKHBIE CPENICTBA MIEPEXOAAT B CTATyC NPOUei
JIeOUTOPCKOH 3a/I0JDKEHHOCTH);

- JlaTa JIMKBUJAIMU KPEOUTHONH OpraHu3auny, B KOTOPOil
OTKPBIT METAJUIMYECKUI cueT, MHQOpMalMsi O KOTOPOil
packpbiTa B 0HUIIHATIEHOM JOCTYITHOM HCTOYHHUKE.

HeOutopckass  3a70JKEHHOCTh
M0 TPOIEHTHOMY (KyIIOHHOMY)
JOXOAY IO JOJTOBBIM IIEHHBIM

Oymarawm;

JlebuTopckasi  3aI0JDKEHHOCTH
o YaCTUYIHOMY/TIOTHOMY
MOTaIlIEeHNIO SMHUTEHTOM

OCHOBHOTO JIONITA IO JIOJTOBBIM
[EHHBIM Oymaram.

o Jlnst nebuTOpCKOM 3aIOMKEHHOCTH IO MPOLEHTHOMY
(KymOHHOMY) OXOJy TIO JOJNTOBBIM IIEHHBIM OyMaram
- Jata  HACTYIUIEHHS Hayajla CpOKa HCIOJHEHHS
00s13aTenbCTBA IO BHITUIATE KYMOHHOTO JI0X0na (IaTa
OKOHYAHMUS KYIOHHOTO TIEPUOJIa) B COOTBETCTBHUH C
YCIIOBUSIMH BBITTyCKa [IEHHOW OyMary.

. Hns TIeOUTOPCKOI 3a10JIKEHHOCTH o
YaCTHYHOMY/TIOJTHOMY MOTAILEHUIO SMUTEHTOM
OCHOBHOI'O J0JII'a IO JOJIFOBBIM II€HHBIM 6yMaraM —
JaTa 4aCTUYHOI'O MJIM ITOJIHOT'O ITOTralll€HUsT HOMHWHAJIa
Ha OCHOBAHMHM PEIICHMSI O BBIYCKE.

e JlaTa WCIIOJHEHUS 00513aTENIBCTB  AMUTECHTOM,
MOJATBEP)KICHHOW OaHKOBCKOW BBIITUCKOW C PacuyeTHOTO
cyera ympasimsaomedl kommanuu Y. [IM® wnwm
otueToM Opokepa [TUD;

» JlaTa NUKBHIAIIMM SMHUTEHTA, COTJIACHO BBIMHCKE W3
EI'PIOJI (nnm  BBINIMCKA W3  COOTBETCTBYIOLIETO
YHOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCY/IapCTBa).
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JleOburopckas  3aJ0JDKEHHOCTh
MO TMPOICHTHOMY JOXOAYy TIO
JNCHeXHBIM ~ CpelicTBaM  Ha
cyerax yIpaBJISFOIICH
kommanuu J[.Y. I[TN®

. JlaTta, B KOTOpYI0 CyMMa NIpPOIEHTOB (TIOJIHAs

NI ‘IaCTI/I'-IHaH) K TOJYYCHHIO  MOXKET OBITh
JOCTOBEPHO OIIPEACIICHA,

° I[aTa OKOHYaHHsA nepuoaa Ha4YUCJIICHUA
IMPOUCHTHOI'O Joxoaa - B ci1yudac, €ClIn

JIOTOBOP/COTIIAIIIEHHE TI0 TPOIEHTHOMY JOXOXy Ha
OCTAaTOK MO CYETy COAEPXKHT YCIOBHS, KOTOpPHIE He
MO3BOJISAIOT NP KAXKJIOM OMPEENIEHUN CIPaBEIJINBOM
CTOUMOCTH JIOCTOBEPHO paccuuTaTh CyMMY
MPOIEHTHOTO  J0XOoAa K  TMONyYeHUI  WIH
JIOTOBOp/COTTIAIlIEHNEe O HAYHCICHUH TPOLEHTOB Ha
HECHIDKaeMBId OCTaTOK IO CYETy IperycMaTpHBaeT
YCIIOBHS, TIPH KOTOPBIX HUTOTOBAasi CyMMa MPOIIEHTOB K
MTOJTyYEHUIO MOXET U3MEHUTHCS

» JlaTa okOHYaHUs 00s3aTEILCTBA COTIACHO YCIOBHSIM
JIOTOBOpA/COTTIAIlIEHHsT O MPOLCHTHOM J0XOle IO
JNIEHS)KHBIM ~CpPEACTBaM Ha CYeTax yIpaBISIOMEH
komnanuu /. Y. [IND;

e Jlara mepeyCTynkd IipaBa TpeOOBaHUS O BBIILIATE
BKJIaJla W HAYUCIIEHHBIX TMPOIEHTOB HAa OCHOBaHHUH
JIOTOBOPA;

o Jlata pemienuss banka Poccun 00 OT3BIBE JIMIICH3UU
0aHka, (JICHEXKHBIC CpPEICTBA TMEPEXOAAT B CTaTyC
MpodYei NeONTOPCKOM 3aI0IKEHHOCTH);

o Jlata nukBHanuu OaHKa COMVIACHO HWH(GOPMAIIUH,
PacKpbITO B OQUIIMAIBLHOM JOCTYITHOM HMCTOYHUKE (B
toM umcite 3anucu B EI'PYOJI o mukBumanmm 6anka).

JleOburopckas 3a10JKCHHOCTh TIPU3HAETCS KaK aKTHB C
IIEpBOro OHA, KOrjga UICHHBIC 6YMaI‘I/I Ha4YuHaIoT
ToproBaTbcs 6e3 yuera muBuaeHnaos (DVD_EX_DT)

B kadecTBe MCTOYHMKA HH(OPMAIMK HCIOIB3YIOTCS

e JlaTa HCIIOJHCHUS 00513aTENILCTB  3MUTEHTOM,
MOJTBEPKJICHHON OAHKOBCKOH BBINMKUCKOM C pacyeTHOTO

Heouropckas  3amomkeHHocTh | HKO AO HPJl odunmanbHble caliThl SMUTEHTA | cuera ympabistomied kommanwu J.Y. TMIHMD  wim
[0 BBIIUIATE MAWBUACHIOB II0 | LIEHHBIX OyMmar, MHbIC AOCTYNHBIE WH(POPMAaLMOHHBIE | 0TYeTOM Opokepa IIND;
aKIHAM, Joxona 10 | CHCTEMBI. » JlaTa NMKBUJALMM SMHUTEHTA, COIVIACHO BBIMHCKE U3
JIETIO3UTAaPHBIM PACIIUCKAM [Mpu otcyrcrBum mHpopManuu u3 Bbime yka3aHHbiX | ETPKOJI  (umm  BBIMUCKH W3 COOTBETCTBYIOILETO
WCTOYHHUKOB (B TOM 4YHCJIE pa3Mepa NPUUYUTAIOLIMXCS | YIIOJIHOMOUYEHHOTO OpraHa HHOCTPAHHOTO rOCy1apCTBa).
BBIIIJIAT) - JaTa 3a4uCJICHUs] JCHEXHBIX CPEICTB Ha
pacyeTHBIN CUET, OTKPBITHIA YIIPABISIIOLIEH KOMIIAHUH
J.Y. TN ® (B ToM uncie Ha cueT Opokepa [11D).
 JlaToii mMpU3HAHUA N0XO0Ja MO MasM, ABJISEeTCA Aara
JeOutopckass  3aJ0JDKEHHOCTh | BOSHUKHOBEHHsI 00s3aTEeNIbCTBA MO BHIILIATE 10X0Ja, | * JlaTa McrmonHeHus o005S3aTeNbCTB M0 BhIIJIATE OXOAA,

MO JI0X0/aM HWHBECTUIIMOHHBIX
naeB poccuiickux [IM® u naes

(axmmit) HMHOCTPaHHBIX
WHBECTUIIMOHHBIX (OHJIOB, TMau
KOTOPBIX BXOJST B  COCTaB

umyiectsa [IN®, no poxomam
OT  JOJIEBOTO  ydJacTusi B
YCTaBHOM KaIluTaje.

yKa3aHHas B COOOIICHMHM O BBILJIATEe J0XOZa II0
MHBECTULMOHHBIM MasiM poccuiickux [IMD u nasm
(akmusiM) HMHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHIIOB,
KOTOpblE BXOJAT B cocraB umyliecrBa I[IM®D, B
coorBercTBun ¢ wuHpopmanueii HKO AO HPdumm
uHpOpMaIel O BBITUIATE J10XO0Ja Ha O(QHUIIUATEHOM

caiiTe yOpaBisIONICH KOMIAHMH/B  OQHUIIHATEHOM
MHGOPMHUPOBAHUH BJIa/IC/IbIICB HHBECTHIIMOHHBIX I1aCB
0 BBIUIATE Joxona (Uis KBaJTU(UIIMPOBAHHBIX

MOJITBEPKJICHHONH OAHKOBCKOH BBINMUCKON C pacyeTHOrO
cuera ynpasisitomied komnauuu Y. IIM® /oTuerom
opokepa [TND;

 Jlara JUMKBUJALMM  YOPABJISIOMIEM  KOMITAHUHU
(mHBeCTHUITMOHHOTO (QoHma (IHIa, BBIIABIIETO ITaH
(BBIITyCTUBIIETO  aKIMW)), COTJIACHO BBIMHCKE U3
EI'PIOJI (wnm BBIMUCKA W3  COOTBETCTBYIOIIETO
YIIOJITHOMOYEHHOTO OpraHa HHOCTPAaHHOTO TOCYIapCTBa).
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HHBECTOPOB);

* JlaTa, ¢ KOTOpOil HHOCTpaHHbIC LEHHBIE OyMmaru
HAauYMHAIOT TOProBaThCsi 0e3 yd4eTra OOBABICHHBIX
musuaeHnoB  (DVD_EX DT) B cOOTBEeTCTBHH C
JAHHBIMU JIOCTYIHBIX HHPOPMALMOHHBIX CUCTEM

* [lo nmoxonmam OT JOJEBOrO0 yd4acTus B YCTaBHOM
KamuTajge - Jara [PUHATUS PELIeHHs OOILero
coOpaHusI O BHIIIJIATE TAKOTO JOXOAA;

* [Ipu oTcyTcTBMHM MHGOPMALUKM M3 BBINIE YKa3aHHBIX
MCTOYHHUKOB (B TOM 4YHCIE pa3Mepa MPUYUTAFOLINXCS
BBIIIJIAT) - JaTa 3a4ydCICHHS JEHEXKHBIX CPEICTB Ha
pacdeTHbIi cueT ynpasisomend komnanuu J1.Y. ITAD
/ Ha cuet Opokepa [T1D.

[eHexHeble CPEACTBa,
Haxogsaiuecs y
pohecCHOHATBHBIX

Y4aCTHUKOB PBIHKA OECHHBbIX

Ooymar (nanee — Opokep)

Hata 3auncieHus  JOEHEXHBIX  CPEICTB Ha
CHeIaTFHBIA OPOKEPCKUN CUeT HAa OCHOBAaHUH OTYETa
Opoxkepa

* Jlata wucnomHeHWS OpOKEepOM O0S3aTENBCTB IO
NEPEUHCIICHUIO JEHEXHBIX CPEICTB C CIEUUAIBHOTO
OpOKEPCKOro cyeTa;

* Jlata pemenus banka Poccun 00 OT3bIBE NUIICH3UH Y
Opokepa (IEHEXHBIE CpPEICTBA TEPEXOASIT B CTaTyC
MpoYei NeOUTOPCKOM 3aI0JIKCHHOCTH );

» Jlara nukBumanuu Opokepa coriiacHO HH(pOpMaiuy,
PacKpeITOd B OQUIMATFHOM IOCTYITHOM HCTOYHHKE (B
toMm gucie 3armucu B EI'PYOJI o nukBunanmm Opokepa).

3aI0JDKEHHOCTh 110 CAEIKaM C
LIEHHBIMA Oymaramu,
3aKJIFOYEHHBIM Ha yCIoBuUsX T+

Jara 3aKiroueHus I0roBopa 1mo npuoOpeTeHH o
(peanu3zanyn) MeHHBIX Oymar.

JlaTa HampaBieHUs MTOATBEPIKICHUS HA yJaCTHE B
KOPIIOPATUBHOM JIeHCTBHHM (aKienT oepThl) B Cliyyac,
€CJIM YCIIOBHS UCTIOJIHEHHS 0(epThI ONpe/IeIICHbI 1
HEU3MEHHBI JI0 IaThl NCTIOJTHEHUS O(EePTHI.

[laTta mepexona mmpaB cOOCTBEHHOCTH Ha IIeHHbIE Oymaru
MOATBEPIKIACHHAS BBIMICKOM 110 CUETY JICTIO.

3a,Z[OJ'I)KeHHOCTL o cacjikKkamM ¢C

I[aTa nepexoaa Impas COOCTBEHHOCTH Ha BAJIIOTY Ha

N JlaTa 3aKJIOueHUS IOrOBOpa MO TMOKYIKE/TIPOJIaKe OCHOBAaHUHM BBIMMCKM CO CYeTa OTKPBITOrO Ha
BATOTOM,  SAICHOUCHHBIM - Ha | b moter npapistonyo  kommnanuo J1.Y. TIM®/6pokepckoro
ycaoBusax T+ ’ yip y T POKep

oTYeTa.

* HCIIOJITHEHUE KOHTPAKTA,

hd BO3HUKHOBCHHA BCTPCYHBIX 0053aTENLCTB 10
[IpousBoaHbIC ¢uHaHCcOBBIE | [laTa MprOOpETEHMs B COOTBETCTBHU C OTYETOM KOHTpaKTy ¢ Takoii ke crnenudukanued, T.e.

uHCTpyMeHTHI (nanee — [IDH)

Opoxepa.

3aKJIFOYCHHUC O(I)CCTHOP'I CIOCJIKH,
¢ II0 HHBIM OCHOBAaHHUAM, YKa3aHHbBIM B HpaBI/IHaX
KJIMPUHIa, B YCTAHOBJICHHOM MMU ITOPAJKE.
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Cnenxu PEITIO

ITo moroBopam mpsimoro PEIIO
(mpoJaBIOM LEHHBIX Oymar mo
nepBoit wactu morosopa PEIIO
SBTISIETCS yIpaBISIOMIas
kommanwust [1.Y. ®onpa):

- OGszarensctBa QDoHAa 10
BO3BpaTy JICHEKHBIX CpEICTB,
NOJYYEeHHBIX MO MEePBOH YacTH
norosopa npsimoro PEIIO;

- Llennple Oymaru, mepeaHHbIe
@oHIOM 1O TEPBOM YacTu
norosopa npsimoro PEITO.

[lo  moroBopam  oOparHOTO
PEIIO (mokymareiem LEHHBIX
oymar no nporosopy PEIIO mo
nepBoil yactu PEIIO sBnsercs
yopasisitonias komnanus Y.
®donna):

- JeOuTopcKasl 3a0JIKCHHOCTh
K TIONYyYEHHWIO  IepeNaHHBIX
JICHE)KHBIX CPEJCTB MO MEPBOI

Horosop mpssmoro PEITO:

* Ha JIaTy UCNOJIHEHUs epBoit yactu norosopa PEIIO,
IIPU3HAETCA KPEIUTOPCKask 3aJ0JDKEHHOCTb B CYMME
MOJyYEHHBIX JEHEKHBIX CPEACTB IO INEPBOM YacTH
norosopa PEIIO, yBennueHHas Ha CyMMy NIpOIICHTOB,
paccunTaHHbBIX Ha Aary omnpezneneHus CHA mo craske,
MPeTyCMOTPEHHON JOrOBOPOM/OHUPIKEBOM CIIEIKOM;;

*  IpeKpalleHue OpU3HaHMA  LEHHbIX  Oymar
nepefaHHbIXx Mo  mpsimoMmy gporoopy PEIIO  wme
MIPOUCXOJHT.

Horosop obpatHoro PEIIO:

* Ha JIaTy MCTIOJIHEHUS nepBoi yacTtu porosopa PEIIO
npu3HaeTcs AeOMTOPCKOW 3aJ0JDKEHHOCTH B pasMmepe
CYMMBI JE€HEXHBIX CPEICTB, nepeaanHeie @onnom mo
nepBoit yactu goroBopa PEIIO, ysenuuenHoil Ha
CyMMy  IPOLEHTOB, pAacCCUMTaHHBIX Ha  JaTy
onpenenenuss CYUA no craBke, NOpeIyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBOM CICITKOMN;

* IpU3HAHHUE LIEHHBIX OyMar, MOJIy4eHHBIX 0 EPBOM
yactu aorosopa PEIIO, He npoucxoaur.

* Ha fary cniucanus co cuera JIEI1O neHHbix Oymar,

Jorosop npssmoro PEITO:
. Ha JaTy HCIIOJIHEHMsI BTOPOM 4acCTH JOroBOpa
PEIIO NPOUCXOOUT  IpeKpalleHue NpU3HAHUSA

KPEAUTOPCKON 3aJ0JDKEHHOCTH B CyMME ITOJTyYE€HHBIX
JICHEXKHBIX CPEACTB IO MHEpBOM yacTH. B cioydae ecnu
WCTIOJTHEHHUE 0053aTeNbCTB HE OYyNET BCTPEUHBIM, IO
JTATOW MCITOJIHEHUSI BTOPOW YacCTH, MPUHUMAETCs Oosiee
MO3AHSISI U3 JIBYX JIaT: IOCTABKH WJIM OTLIATHI.

Horosop obpatHoro PEIIO:

* Ha JIaTy UCMOJHEHUs BTOpoi uyactu gorosopa PEIIO
NPOMCXOAUT MpPEeKpalleHHe NpPU3HAHUSA OeOUTOPCKOI
3a10JKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO.

* Ha jgary cnucanus co cuera JEIIO meHHbIX Oymar,
MOJY4YeHHBIX Mo foroBopy odpataoro PEIIO (tonbko B
ciayvae, ecid Ha MOMeEHT cnucanust co cuera HEIIO
[EHHBIX OyMar 1o cJielikaM KOJHYECTBO NMPU3HAHHBIX B

yacTd  JOoroBopa  00OpaTHOTo | MOJydeHHBIX 1Mo JoroBopy obparHoro PEINO (tonapko | [IM® 1ieHHBIX OyMar paBHO HYyIO), 10 MOMEHTa

PEIIO. B CJIy4ae, €CJIM Ha MOMEHT criicanus co cuera JIEIIO | ncnomHeHnss 1mo  BTOPOM  4acTH,  NPU3HAETCS

- 0053aTeNBCTBO 1O OOpaTHOMY | LIEHHBIX OyMar 1o cAejKaM KOJIMYEeCTBO NPU3HAHHBIX B | 00s3arenseTBo [IM® no nprnoOpeTeHnio Takux LEHHBIX

BBIKYITY LEHHBIX oymar, | [IM® nennpix OyMar paBHO HYJIO), IO MOMEHTA Oymar Ui WCIOJNHEHWsS BTOPOM YacTh CHAEJKH

MOJyYEHHBIX 110 NEPBOM YacCTH, | HCIOJHEHMS 110 BTOPOM YacTH, IPU3HAETCS obpartnoro PEIIO.

U peanu30BaHHBIX 0 MOMeHTa | o0s3arenbcTBO IIM®D no npuobpereHuto Takux

WCITIOJIHEHHS TIO0 BTOPO YacTH | LIEHHBIX Oymar Juis UCTIOTHEHHUSI BTOPOI YacTH CICIKH

noroeopa oopatroro PEITO. obpatuoro PEIIO.

JeOutopckass  3aJ0JKEHHOCTS,

BO3HMKILIAS B pesyibTaTe

COBEpIIECHUS CJIETIOK c * Jlata wucnonaenus oO0s3atensets mepen  [TAD,
* JInst ocTanpHBIX BUIOB AKTHBOB - JIaTa Iepeiaun )

UMYILECTBOM [N, o COTJIACHO JI0OTOBODY;

KOTOPBIM HACTyMIJIa HauOojee
paHHsIsI 1aTa pacueToB; ABaHCHI,
BBIJIaHHBIC 332 CYET HMYIIECTBA
[N D; Jeburopckas

aKTHBOB (JIEHEKHBIX CPECTB) JIUILY, B OTHOIIEHUHN
KOTOPOT'O BO3HUKAET 1eONTOPCKAst 3310/DKEHHOCTb.

 JlaTa JTMKBUJALUUHU 3aEMINMKA, COTIACHO BBIIUCKE U3
EI'PIOJL
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33/10JDKCHHOCTD  YIIPABISIFOLIEH
KOMITAaHUH nepen [MNO;
JleOburopckass  3aJ0/KEHHOCTD,
BO3HMKIIAsl II0 JOTOBOpPaM C
ayAUTOPCKOMN OpraHu3aluei,
CHEeIUATN3UPOBAHHBIM
JETO3UTAPHEM, PETUCTPATOPOM,
yKa3aHHbIMH B mnpaswiaax Y
[N ®; Hebutopckas
3aJI0JDKEHHOCTh [0  HaJIOTaM,
cOopam, ONUTHHAM B OFOKETHI
Bcex ypoBHei; Jleduropckas
3aJ10JDKEHHOCTD o
BO3MCLICHUIO CYMMBI HAJIOTOB
n3 Omomkxera P®d; Ilpouas
JIeOUTOpCKas 3aJ0JKEHHOCTb.

Kpenutopckast 3a101KeHHOCTD
Mo  chenkaM, IO KOTOPBIM
HAcTymumia HauboJee paHHII
JlaTa pacueToB

[ata mepexoa mpaBa COOCTBEHHOCTH Ha aKTHB
(menexusie cpenctsa) kK [IM® ot nuia, B OTHOMIEHUN
KOTOPOI'O BO3HHUKAET KPEIUTOPCKAs 3aJOJIKEHHOCTD

Hata ucnonmuenust o6si3atenscTs [1IMD o norosopy

Kpenutopckast 3am0mKEHHOCTD
II0 BbIJAY€ WHBECTUIIMOHHBIX
naes [ITUD

Jlata  BKJIIOYEHHUS  JCHEKHBIX CPEACTB  (MHOTO
UMYIIECTBA), IEPEIaHHBIX B OIUIATy MHBECTHIIMOHHBIX
naes, B uMyniectso GoHaa

Jara BHeceHHMd TPUXOJHOW 3amuCcU O BbIAAUYE
WHBECTULIMOHHBIX MaeB B peectp DoHAa coOriacHo
OTYETY PErucTpaTopa

Kpenuropckass 3a0/KEHHOCTb
1O BbIJaYe HMHBECTHUIIMOHHBIX
naeB [IM® npu oOmeHe

Hata 3auncnenus B [IM® nmymiecTBa, NOCTYNUBIIETO
B OIJIaTy OOMEHa IaeB

Jlara BHeceHHMd TPUXOJHOW 3amucu O BblJaue
WHBECTUIIMOHHBIX TaeB B peectp [IMD mpu obOmene
COIJIACHO OTYETYy PETUCTpaTopa

Kpenuropckast 3a10JKEHHOCTH
o BBIILJIATE JICHEKHOM
KOMIICHCAIIUY TIPH TIOTalleHUH
WUHBECTULIMOHHBLIX maeB [ID
(mepeuncieHun JIEHEKHBIX
CPEJICTB IpH OOMEHE TacB)

Jlata BHeEceHHMS pacXOJHOH 3allMCU O TIOTallleHUH
(criucanuu npu oOMeHe) MHBECTUIIMOHHBIX TaeB [1D
COTJIACHO OTYETy PerucTparopa

Jarta BpIuIaThl (TIEpEYHCICHUS IO OOMEHY) CyMMEI
JICHE)KHOM KOMITEHCAIIMH 3a MHBeCTHUIIMOHHEIE TTau [T d
coryiacHO OAaHKOBCKOH BBINMCKE

Kpenuropckass 3a1075KEHHOCTh
mepea  areHTaMu 110 BBIAde,
MOTAIEHUTO u obMeHy
WHBECTUIIMOHHBIX naes [TND

[Jata ocymiecTBineHus onepaiy BeIAaun U (WIIH)
MIOTaIIeHUs Ia€B B PEECTPE MHBECTULIMOHHBIX TacB
TN ® o 3asBKe arexHra.

JlaTa rnepeuyuciieHus: CYMMbI CKHIOK/Ha10aBOK areHTy U3
[TN® cornmacHO 6aHKOBCKOW BEITIUCKE.
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Kpeauropckas 3a1015KEHHOCTD
nepel yupasiIsSoLen
KOMITAaHUEW, BO3HUKILAS B
pe3ynbTaTe UCIOIb30BaAHUS
YIPABJISIOLIEH KOMIIaHUEHN
COOCTBEHHBIX ACHEKHBIX
CPEACTB ISl BBIILIATHI
JIEHEXKHOU KOMIICHCALIHI
BJa/IebIIaM HHBECTHIIMOHHBIX
naes [IM® pu norameHuy u
(nnm) oOMeHe HHBECTHIIMOHHBIX
naes [TND

I[aTa MOJIY4YCHU NCHCKHBIX CPEACTB OT praBJ’IHIOHIefI
KOMIIAaHHUH COTJIACHO OAHKOBCKOM BBIITHUCKE.

I[aTa BO3BpaTa CYMMBI 3a10JIPKCHHOCTH ynpaBJI;uomeﬁ
KOMIIAHWUH COTIACHO OAHKOBCKOM BBIITHUCKE

Kpenuropckas 3a10/1KEHHOCTb
IO YIJIATE HAJIOTOB U APYTUX
00s13aTeNbHBIX IUIATEXKEH 13
uMmyiecrsa [ 11D

I[aTa BO3HUKHOBCHHUA O6H3aTeJH>CTBa 110 BBITIIIATEC
Hajora u (MjIx) 00s13aTeILHOr0 TUIaTeXa, COrlIacHO
HOPMATHBHBIM [IPAaBOBBIM akTaM Poccuiickoil
®Denepannu u (WIKM) JOTOBOPY.

JaTa mepeuuciieHus: CyMMBI HAJIOTOB (00SI3aTEITFHBIX
riarexeil) ¢ pacuersHoro cuera [ID cornacho
0aHKOBCKOH BBIITHCKE

KpenuTtopckast 3a10KEeHHOCTh
0 BO3HATPAXKICHUSIM
YOPABISIIOIIEH KOMIaHUH,
CIIeIUATN3UPOBAHHOMY
JIEMIO3UTAPUI0, Ay IUTOPCKOU
OpraHM3allyH, JIHILY,
OCYIIECTBIISIONIEMY BEICHNE
peecTpa BiIaIeIbIIEB
MHBECTHIIMOHHBIX naeB [IN®D, a
TaKXe 00513aTeILCTBAM I10
OIUIaTe MPOYNX PACXOJIOB,
OCYIIECTBIISIEMBIX 32 CUET
umyiectsa [ID B
COOTBETCTBHH C TPEOOBAHUAMHU
JIEUCTBYIOLIETO
3aKOHOJATEIIbCTBA

o Jlara pacuera CYA, eciu ympaBIisiroIasi KOMITaHUS

HUMeET BO3MOXKHOCTh IOCTOBEPHO U HAJEKHO
OTIPEAETUTH pa3Mep BO3HATPaKIACHUH U IPOUNX
pPacxoJ0B, OCYIIECTBIEMBIX 33 CUET UMYILIECTBA
[IN® B cOOTBETCTBUU C YCIOBUSIMH 10IOBOpa

o JlaTa BOBHMKHOBEHHS 00SI3aHHOCTH COTJIACHO

YCJIOBHSIM JIOTOBOPA, €CJIH €CTh OCHOBAHUS
OJTHO3HAYHO M0JIaraTh, 4TO YCIYTH 110 JOTOBOPY
OyIyT OKa3aHbl

o JlaTa momydeHus TOKyMEHTA, MMOATBEPKIAIOIIETO

BEITIONTHEeHHE padoT (okazanus ycuyr) [IMD mo
COOTBETCTBYIOIINM JIOTOBOPaM WJIH B
cootBeTcTBUU ¢ npaBuiamu 1Y ITNO.

JaTa nmepeuunciieHus CyMMbI BO3HATPaXKICHUH U
pacxoz0B ¢ pacuetHoro cuera [IM® cornacHo
0aHKOBCKOM BBIITUCKE

Peseps Ha BBIIUIATY
BO3HATPaXKICHUS

Ilopsimox ompeneneHus pe3epBa M YCIOBUA €r0
OTpaKeHHsT B 0053aTENBCTBAX B COOTBETCTBUU C
HactosammmH [Ipasunamu onpenenenus CHA @onpa

B mary moysiHOTO HCIONB30BaHUS pe3epBa HA BBIILIATY
Bo3HarpaxaeHus. [1o OKoHYaHWH OTYETHOTO roja MOCe
BOCCTaHOBJICHUS HEUCIIOJIb30BAaHHOTO  pe3epBa B
COOTBETCTBUM ¢ HacTosimuMu IIpaBunamu onpeneneHus
CYA donma
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IIpunoxenne 2.
MeToanka onpeejaeHUus1 CIPaBeIJINBOl CTOUMOCTH AKTHBOB U 00513aTeJIbCTB

MOJAEJIN OHEHKN CTOUMOCTHU HEHHBIX BYMATI'

Jnst OIEeHKW CIpaBeIMBON CTOMMOCTH IEHHBIX OyMar HCIONB3YIOTCS MOJENH OIEHKH CTOMMOCTH
LIEHHBIX OyMar, JUis KOTOPBIX ONPEACTCH aKTUBHBIA PBHIHOK, M MOJICNIM OIICHKH CTOMMOCTH IICHHBIX Oymar, I
KOTOPBIX HE OMNpeAeSieH aKTUBHBIA PHIHOK, a TaK K€ MOJENIU OIEHKH, MO KOTOPHIM OIpPEACNiCH aHaIOTHYHBIN
aKTUB.

AKTHBHBIM PBIHKOM JJISl [IEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM Ha POCCHUCKON WM WHOCTPAaHHOM
Ouprke (3a WUCKITIOUECHHWEM OOJIMTalliii BHEIIHWX OOJIMTAITMOHHBIX 3aiiMOB Poccmifickoit demepalidi; ITOJNTOBBIX
LUEHHbIX OyMar MHOCTPaHHBIX TOCYAapCTB; €BPOOOJIUTalii WHOCTPAHHBIX SMHUTEHTOB, MLEHHBIX Oymar
MEX/TyHAPOIHBIX (DMHAHCOBBIX OPTAHM3ALMIA') MPHU3HACTCS JOCTYIHASA M HAOJIIOfaeMast GUpKeBas IUIOMAIKA, B
Cllydae OJTHOBPEMEHHOTO COOJFOIEHHUS HIDKETIEPEUHCICHHBIX yCIIOBHIA:

* HaJM4Us LIeHbl (KOTUPOBKHM) Ha ATy ONpeAesieHHs CIIPaBeIMBONM CTOMMOCTH (B Cllydae, €M Ha BCcex

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

aHAM3UPYIOTCA JaHHBIE MOCIEIHET0 TOPTrOBOIO JHA Ha JaHHBIX IUIOMIAKaX, MPEIIIECTBYIOIIETO

HETOPTOBOMY);

* KOJIM4ecTBO caeiok 3a nocnennue 10 (decars) Toproeeix auei — 10 (lecsars) u Gosee;

* COBOKYIHBEIH 00BeM cnuenok 3a mocnegane 10 Toproeeix mueit mpessicuna 500 000 (IlsTbcoT THICSTY)

pyOueii (MM COOTBETCTBYIONIUI pyONEBBIN SKBUBAJICHT 1O 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);

o Benckas ¢ponnosas 6upxa (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);

o Uranwsuckas dongosas oupxa (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 gonnosas oupxa (Deutsche Borse);

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

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

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

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

o Ileiittapckas poumopas oupxa IcAitDke (SIX Swiss Exchange);

o @pankdyprckas ponnosas 6upsxka (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 MEXIYHAPOIHBIX (IJI/IHHHCOBI)IX OpFaHI/I3aHI/II71 JOITYIICHBI K TOPraM TOJIBKO Ha pOCCPIfICKOP’I 614p)1<e, TO CIpaBeAIUuBasg CTOUMOCTH
LECHHBIX 6yMar OnpeacsIeTCs Ha ypOBHe 1 Tak KE, KaK OIPEACIACTCA ClipaBeyInBas CTOUMOCThH oOnurarui pOCCHﬁCKOl‘O OMHUTEHTA.
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o Ulemxenbckas Goumosas oupsxa (Shenzhen Stock Exchange);
o Jlonnmonckas Oupska metamioB (London Metal Exchange).

OCHOBHBIM PBIHKOM JJIsl POCCHICKHX LIEHHBIX OyMar Mpu3HaeTCs:

v MockoBckast Oupika, eciin MOCKOBCKasi OMprka SIBISIETCS aKTHBHBIM PBIHKOM.

v' B cuyudae, eciii MOCKOBCKass OWMp)Ka HE SIBISCTCS AKTHBHBIM PBHIHKOM — POCCHICKas OupiKeBas
IUIOINAAKA M3 YHCIIa aKTUBHBIX PHIHKOB, 10 KOTOPOU OmpeeneH HanOobIIui o01muil 00beM CAETOK
M0 KOJIMYECTBY LIEHHBIX Oymar 3a npensiaynme 30 (Tpunuars) TOproBeIX THEH.

v' Tlpu orcyrctBun MHpOpManuu 06 00BEME CHEIOK M0 KOJMYECTBY MEHHBIX OyMar HCIOJIb3yeTCs
uHpopmanus 00 oObeme CHETOK B JCHEKHOM BblpakeHHH. [lpum paBeHCTBE o0beMa CHENIOK Ha
pPa3NUYHBIX TOPTOBBIX IUJIOMIAJKaX OCHOBHBIM DBIHKOM CUMTAETCSl TOProBas IUIOMIAJKAa C
HanOOJIBIINM KOJIMYECTBOM CHIEJIOK 32 JaHHBIH NEPHOJ.

OCHOBHBIM PBIHKOM JJISl HHOCTPAHHBIX LIEHHBIX OyMar Mpu3HaeTCs:

v' HHOCTpaHHasT WM DOCCHICKash OWp)Ka W3 4YHCIa aKTHBHBIX PHIHKOB, II0 KOTOPO#l OIpeiescH
HanOOIBIINN 00Nt 00BEM CHIENIOK M0 KOJWYEeCTBY IEeHHBIX Oymar 3a npeapiaymue 30 (Tpunmars)
TOPrOBBIX JHEM.

v Tlpu orcyrctBur uHpOpMAImK 00 0ObeMe CIENOK IO KOJNMYECTBY LEHHBIX OyMar HCHOJb3yeTcs
nHpopMarus 00 oObeMe CHENOK B JCHEKHOM BhIpaKeHHH. [Ipu 3TOM BenwmduHBI 00BEMa CHETOK B
BaJIFOTe KOTUPOBKH TEePEeBOAATCS B pyonu no kypcy banka Poccuu Ha maty onpeaenenuss CHA. [pu
paBeHCTBE 00BEMa CAETOK Ha Pa3IMYHBIX TOPTOBBIX IJIOMIAJKaX OCHOBHBIM DPBIHKOM CUHTAETCs
TOProBasi IIOIIAAKa C HAanOOJIBIINM KOJIMYECTBOM CAEJIOK 32 JAHHBIH Mepuo/.

Jlyis obOnuraiuii BHEITHUX OOJUTallMOHHBIX 3aiiMOB Poccuiickori denepannu, qOATOBBIX IEHHBIX
OyMar WHOCTPaHHBIX TOCYJIapCTB, ©BPOOOJIMIallMii HWHOCTPAHHBIX 3MHUTEHTOB, IIEHHBIX OyMmar
MEeXIYHApOIHBIX (PUHAHCOBBIX OpPTaHW3aIllMii OCHOBHBIM PBIHKOM TpH3HAETCs BHEOWpP)KeBOH PHIHOK. B
cllydae, €Clid IICHHbIC Oymard JOMNYIICHBI K TOpPraM TOJbKO Ha POCCHUICKOW OHMpKe, TO MOPSIOK
MIPU3HAHUS PBIHKA OCHOBHBIM OyJET TaKWM >Ke, Kak JJIi pOCCHUHCKHMX IIeHHBIX Oymar. B cmydae, ecim
YKa3aHHbIE [IEHHbIE OyMaru AOMYIIEHBl K TOPraM Ha POCCHUHCKON OWpIKe W/MIM 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 JUIi MHOCTPAHHBIX IIEHHBIX OyMar.

CripaBennuBasi CTOMMOCTH JIOJITOBOW IEHHOW Oymaru Ompenensercs ¢ y4eTOM HaKOILICHHOTO
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 YHCJIC HHBCCTHUIIMOHHBLIC IT1an pOCCI/If/iCKI/IX IIaCBbIX
MHBCCTHUIIMOHHBIX (l)OH,Z[OB, HUITIOTCYHBIC CepTI/I(i)I/IKaTBI y4acTHsd, ACTIO3UTApHAA paCHI/ICKa)

st onpenesieHus ClipaBeJIMBONH CTOMMOCTH, UCTIONIB3YIOTCS IIGHBl OCHOBHOTO PBIHKA (M3 Yuciia
AKTUBHBIX POCCHUHCKUX OMPIK), BEIOpaHHBIE B CIeAyIOIeM Mopsake (yObIBaHHS MPHUOPHUTETA):

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

Lena 3akpbITHs MIPU3HAETCS KOPPEKTHOU, €CIIM PACKPBITHI JaHHBIE 00 00beMe 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 onpenenenuss CHA mpu ycioBHH, YTO JaHHas LI€HA HAaXOJUTCS B MpeAenax CIpeaa Mo crIpocy 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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T'O YPOBHS, 32 HCKIIFOUECHUEM CITydasi, KOTJla OTCYTCTBHE PHIHOYHBIX IIEH OOYCIIOBICHO HETOPTOBBIM 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 JeNo3uTapHas 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 OKOHYAHHS TOPTOBOH CECCHHM POCCHMCKOW OMp)KH Ha Jary
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) CpeJIHEB3BEIlIEHHAs 1IeHa HAa MOMEHT OKOHYAaHHS TOPTOBOIl ceccHU POCCUIICKON OMpX U Ha
naty onpenenenuss CHA mpu yclnoBHH, YTO JaHHas LIEHA HAaXOOUTCA B NpeAenax CIpena Mo CIpocy U
MPEII0KEHHUIO HA YKa3aHHYIO JaTy.

Jis onpezneneHus CIpaBeJIMBOM CTOMMOCTHU, HCIONB3YIOTCS LI€EHA 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 3aKkppITUSI IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BbEMEe TOProB 3a JeHb U 00beM
TOPTOB HE PaBEH HYJIIO.

Ecnu Ha naty onpenenenust CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA, JUIS ONIPEAEIICHUS CIIPaBEAJINBOM
CTOMMOCTH LIEHHON OyMard HpUMEHSIOTCS MOJENM OLEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a
HUCKIIIOUCHUEM Cilydasd, Korjga OTCYTCTBUC PBIHOYHBLIX LCH o6ycn03neH0 HETOProBbIM JTHEM OCHOBHOTI'O
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 ISl KOTOPBIX UMEIOTCS HAOJII0JaeMbIe
JTAaHHBIE B OTCYTCTBHUH LIeH 1-TO YpOBHS)

1. Tlennasi 6ymara poccuiickoro 3MmutenTta, llennasi Gymara HHOCTPAHHOI0 IMHUTEHTA (32 HCKJIIOUYEHHEM
MHBECTHIHOHHBIX MAaeB POCCHIHCKHX MAEBbIX WHBECTHIHOHHBIX (JOHIO0B, HIOTEYHBIX CePTHPUKATOB
y4acTus):

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

CrpaBe/yinBasi CTOMMOCTB OIPENENsieTCss B COOTBETCTBHMM C MOJENBbIO OIEHKH, OCHOBAaHHOW Ha
KOPPEKTHPOBKE UCTOPHUECKOi 1IeHbI (Moeb CAPM).

JlaHHas KOPPEKTHPOBKA MPUMEHSETCSI B Cllyyae OTCYTCTBHs HaOJrO/JaeMOM IIEHBbI B TE€UeHUE He OoJee
JecsaTy pabounx AHEH (Aajee UCTIONb3yeTCs 3 YPOBEHb).

Jns meneil OneHKH CHpaBesIMBON CTOMMOCTH HCIIONB3YETCSl CpaBHEHHE AWHAMHUKU (JIOXOAHOCTH 3a
OTIpEJICJICHHBI MPOMEKYTOK BpPEMEHH) aHAIM3UPYEMOTO (HHAHCOBOIO WHCTPYMEHTa C JUHAMHKON
PBIHOYHBIX UHIUKATOPOB.

B kadgectBe PBIHOYHBIX MHANKATOPOB MOT'YT MCITIOJIB30BATHCA:

- sl LeHHBIX OyMmar, JOMYIIEHHBIX K TOpPraM Ha POCCHHCKHX Oupikax uHIeKC MockoBckoit bupsxku
(IMOEX) nu Hunexc PTC (RTSI).
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- JUI THOCTPAHHBIX LIEHHBIX Oymar, TOpPryeMbIX Ha MHOCTPAHHBIX OMpXax HHAEKC OUP)KH, HA KOTOPOH
OlpelieJieHa CIpaBeUIMBas 1IeHAa YpOBHA 1 HepapXuW CIpaBeUIMBOM CTOMMOCTH Ha Jarty,
MIPEIIIECTBYIONIYIO JaTe€ BOSHUKHOBEHUS OCHOBaHM i puMeneHus mojenu CAPM.

Ilo nmemo3uTapHBIM pacmUCcKaM BO3MOKHO HCIIOJIB30BaHUE DPBHIHOYHBIX HHAMKATOPOB B OTHOLIEHUH
0a30BbIX aKTHUBOB.

Taxoke MHIEKC BHIOMpPAeTCs C y4eTOM CTPAaHOBOI'O PHUCKAa HHCTPYMEHTA.

B cnydae, ecnm BamoTa HMHIEKCA OTIMYACTCS OT BAIIOTHl OLIEHMBAEMOW IICHHOW Oymaru, pacyer
MPOMU3BOIUTCS C yUETOM KYPCOBOH pa3HHIIBI [0 OUP)KEBOMY KypCYy.

®opmyna pacyeTa CrpaBeUIMBOM CTOMMOCTH Ha AaTy pacuera:

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

R Pmy
™= Pmy

rae
P; — cipaBeunBast CTOMMOCTD OJIHOM [IEHHOM OyMary Ha JaTy onpeaeeH s ClpaBelInBOi CTOMMOCTH;
Py — mocnenusist onpeeneHHas CpaBeinBas CTOMMOCTD IIEHHOM OyMaru;
Pm; — 3HayeHwe ppIHOYHOTO MHIMKATOpPA HA JATy ONpEIEIEHNs CIIPABETHBOM CTOMMOCTH;
Pm, — 3HaueHne peIHOYHOTO MHAMKATOPA HA MPEIBIAYIIYIO ATy ONpeAeIeHNs CIPaBeUTHBOM CTOMMOCTH.
E(R) — o:xxugaeMas 10XOQHOCTh LIEHHOM Oymarw;
[ — Bera ko3¢ duIpeHT, pacCYUTaHHBIH 110 K3MEHEHUSIM [I€H (3HAYCHHU#) pRIHOYHOTO HHANKATOPA U M3MEHEHHSIM
IIeHBI IIeHHOH Oymaru. [l pacyera koadunmenTta 3 HCIOIb3YIOTCS 3HAYEHHS, OTPEICIICHHBIC 3a TTOCIeTHIE 45
TOPrOBBIX JHEH, IPEIISCTBYIOMINX JaTe ONPECIICHHUS CIIPABEIIMBON CTOUMOCTH;
Ry - I0XOHOCTH PBIHOYHOTO MHIMKATOPA;

R; — Risk-free Rate — Ge3prckoBast cTaBka JOXOJAHOCTH Ha JIaTy ONpEIEIEHHUs CIIPABEIMBOM CTOMMOCTH.

R; — 0Oe3puCKOBas CTaBKa JIOXOJHOCTH, IPUBE/ICHHAS K KOJIMYECTBY KaJICHJAPHBIX JJHEH MEKY JaTaMHU €€
pacuera:

R; = (R;/365) x (T, — Tp)

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

T1 —AaTa ONPCACIICHUL CHpaBe,I[HHBOﬁ CTOMMOCTH;
TD — Opeaniayniasa aata onpeaAciICHUus CHpaBeZ[JIHBOﬁ CTOUMOCTH.

s nieHHBIX OyMar poCcCHCKHX SMHUTEHTOB, TOPryeMbIX Ha MockoBckoit bupixke, Oe3pruckoBasi cTaBka
JOXOAHOCTH — CTaBKa, OINPEZCNICHHAs! B COOTBETCTBUU CO 3HAYEHHUEM KPHUBOW OECKYIOHHOM JOXOAHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX IEHHBIX Oymar Ha MHTEpBajie B OAMH rof. B pacueTe ncnombs3yroTces:

a) MeToAMKa pacuéra KpUBOH OECKYNOHHOW JOXOJHOCTH TOCYNApCTBEHHBIX OONUranuid, omnpeaeIeHHas
MocKkoBCKOH Oupxei;
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0) nuHamMuveckue mapameTphl (G-KpUBOM MO COCTOSHHIO HA KaX[blii TOPrOBBIA [IeHb, MyOIHMKyeMbIe Ha
odurraabHOM calite MOCKOBCKOH OHpKH.

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

Jia meHHbIX OyMar WHOCTPAHHBIX SMHUTEHTOB B KadecTBEe OE3pMCKOBOW CTaBKH JOXOIHOCTH MPHUMEHSIOTCS
CTaBKH:- CTaBKa, 0 aMECPUKAHCKUM I'OCyJapCTBEHHBIM oOuranysIM https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.

- I cTpaH EBpo30oHbI - CTaBKa no 00IUranysIM c pEUTUHTOM AAA
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html.

HpI/I OTCYTCTBHUU 3HAYCHUSA 6e3p1/101<0130171 CTaBKM Ha JaTy pacucTa, 3HAa4YCHUC 6e3pp1c1<0301?1 CTaBKHU 3a 3TOT ACHb NPUHUMACTCA
PaBHBIM IOCJICIHEMY U3BECTHOMY.

Prmy

™ pmy

Pmi — 3HAYCHUEC PBIHOYHOI'O UHAUKATOPpA HA JAaTy ONPECACICHUA CHpaBeHHHBOﬁ CTOUMOCTH,

Pmp — 3HA4YCHUC PBIHOYHOI'O MHAUKATOPA Ha NPCABIAYIIYIO ATy OIPCACIICHUA CHpaBe,I[HPIBOﬁ CTOUMOCTH.

Bera xoadunuenr -

__ Covariance (R., R)

Variance (R,,)

PEli_ 1 R — Pmi_ 1
' " Pmi,

B =
® Pa_,

R, - 10XOIHOCTD aKkTHBa;
Pa; — niena 3akphITHsI akTHBA Ha JaTy i
Pa;_; — npenpityias 1ieHa 3aKpbITHs aKTHBA,;
R, - I0XOHOCTH PIHOYHOTO HHIHKATOPA;
Pm; — 3HaueHne ppIHOYHOTO HHAWKATOPA Ha 1Aty i;
Pm;_; — npexpiayiiee 3HaueHe PHIHOYHOTO WHIUKATOPA;
i =1..N, toprossie AHH, NPEINIECCTBYOIINE ATE ONPEICICHHS CIIPABEIIMBON CTOUMOCTH.
Jli1st pacyera JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIMKaTOpa (OeHIMapKa), HCIIONB3YIOTCS 3HAUCHUS [ICHBI

3aKPBITAS U PHIHOYHOTO MHAMKATOpa 3a TOCTeAHue 45 TOPTOBBIX JHEH, MPEIIIECTBYIOIINE TaTe OMpeacicHUs
CIIpaBeJINBON CTOUMOCTH.

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

IIpu ucnonbzoBanuu mozaeau CAPM B nensx pacuera bera koadduimenTa:

v’ U1l POCCUICKMX SMUTEHTOB IPUMEHSIOTCS 3Ha4eHust L[eHbl 3aKkpbiTHs Ha MOCKOBCKOM Bupxke.
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v’ IS HHOCTPAHHBIX SMUTEHTOB TIPUMEHSIOTCS 3HAUeHUA [eHbI 3aKphITHs OMPXKH, Ha KOTOPOU OIpejeeHa
HaJIeXKaIas KOTHPOBKA YPOBHS 1 MepapXxuu CIpaBeIMBON CTOMMOCTH Ha JaTy, MPEAIIECTBYIOMIEH 1aTe
BO3HUKHOBEHUSI OCHOBaHMM Jj1s1 mpuMeHnenust mogenu CAPM.

[TomyuenHoe 3Haduenne bera xod(uimeHTa OKpYyTIsSeTcs MO MpaBHIaM MaTeMaTHYeCKOTO OKPYTJICHHUS JI0

IIATH TECATUIHBIX 3HAKOB.

IMokaszarenu Ry, Ry paccunteiBarorest 6€3 MpoMeKyTOUHBIX OKPYIJIEHHIA.

[Ipoune ycnosus:

Ilena 3akpbITHS aKTHBa Ha ATy ONpEeNeHUs CIPaBeAINBONA CTOUMOCTH B MOJIENIN HE YUHUTHIBAETCS.

[Tpu OTCYTCTBUU LIEHBI 3aKPHITHS B KAaKOW-THOO TOPTOBBIH JIeHb B Iepuoze 45 TOProBbIX JHEH, HA 1aTy
pacdeta ko3 durnenTa bera, mHGOpMAIN 0 3HAYCHUH PHIHOYHOTO HHAWKaTOpa (OeHIMapKa) u 0e3pHCKOBOI
CTaBKH 3a 3TOT TOpFOBLIfI ACHb B MOJICJIM HC YYHUTBIBACTCA.

[Tpy HaMMYUK LEHBI 3aKPHITUS U OTCYTCTBUU 3HAYCHHS PHIHOYHOTO MHAMKATOpa (OeHUMapKka) B KaKoii-
b0 TOPTOBBIN JIEHB B Tieproie 45 TOProBeIX JHEH, Ha ATy pacueTa kKoddduiuenta bera, 3HaueHIE PHIHOYHOTO
nHAMKaTopa (OeHUMapKa) 3a 3TOT TOPTOBBIN IEHb IPUHUMACTCS PABHBIM MOCJICAHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaYeHUs1 OE3PUCKOBOM CTABKH Ha JaTy pacyera, 3HadyeHne Oe3pUCKOBON CTABKHU 3a 3TOT
JeHb NPUHUMAETCS PAaBHBIM IIOCJICAHEMY U3BECTHOMY.

C naThl BOSHUKHOBEHUS OCHOBaHUM Ji1s1 npuMeHenust moaenu CAPM 1o gaTsl mpekpalieHus OCHOBaHUI
st npumenenust Monenu CAPM ucnonb3yercst nHGOpMaLus TOJIBKO TOM OUPKHU, KOTOpas OnpezesicHa Ha AaTy
BO3HUKHOBEHHS OCHOBaHUH jjis ipuMeHeHust Mojeian CAPM. K Takoit nHbopMauy OTHOCUTCS CICIYIOIINE
3HAYEHUSL:

v’ 1leHa 3aKpBITHS;
4 3HAUYCHHEC PBIHOYHOI'O MHAWKATOPA.

¢ Jleno3uTapHbie pacMCcKH, 00palIaloUIiecs: HA POCCUICKUX U MHOCTPAaHHBIX GOHAOBBIX OMpPKAX

[t onpezesieHust CripaBeIIMBONA CTOMMOCTH HCIIOJIB3YETCSl pacyeTHasi CTOMMOCTh IIEHHOW Oymaru, Ha
KOTOPYIO BbllaHa [JEI03UTApHAs PACIMCKA, OIpPEJENeHHas 110 aJrOpUTMY OIPEAEIEHUs CIIPaBeIJIUBON
CTOMMOCTH Ha OCHOBaHWH II€eH 1-T0 ypoBHi, yKa3zaHHBIX B Hactoamux I[lpasmiax ompenenenus CUA, c
y4eTOM KOJHUYECTBa IIEHHBIX OyMar, IpaBa Ha KOTOpPBIE TTOJITBEPKAAET O/IHA JIETTO3UTapHasl pacIrcKa.
IIpu oTcyTcBHM y IIeHHBIX OyMar, Ha KOTOPYIO BbIJaHa JIENO3WTapHas paclucka IeH 1-To YpOBHA,
CIpaBeAIMBas CTOMMOCTh JCMO3UTAPHON PACIIMCKH ONPEAEISETCS B COOTBETCTBHM C MOJENbBIO OLCHKH,
OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOpHUYECKOH 1eHbl (Moness CAPM).

¢ O0uranmii poCCHIICKHX YIMHUTEHTOB, a TaK ke 00, TMranui, HOMUHHPOBAHHbBIE B PYOJIsAX
s ompeneneHust CpaBeJIMBOH CTOMMOCTH HMCIOJB3YIOTCS CIEAYIOIIME IICHBI B MOPAAKE YOBIBAaHHS
MIpHOpUTETA!

a) uena, paccuuranHas HKO AO HPJ] mo meronmornorusim, yrBepxaeHHbiM 01.12.2017 u mnosgnee,
onpezeseHHast 10 METOy 1 uiu metony 2.;

b) wunmukaruBHas neHa, ompenenenHas mo meromuke «Cbonds Valuation», packpsiBaeMasi rpymmnoi
xommanuii Cbonds Ha gaty onpenenenus CHA;

C) UHIUKAaTUBHAs LIeHa, ompexaerneHHas no Metoauke «Cbonds Estimation», packpsiBaeMasi Tpyrmmoin
kommanuii Cbonds Ha nmaty onpexnenenuss CHA Mozenb omnpejieneHusi pacueTHOW IEHBI JIOJNTOBBIX
[EHHBIX OyMar, HOMUHHPOBAHHBIX B pyOnsx  ommcanHas B [Ipmnoxxennn 3.

e O6auranuii HHOCTPAHHBIX IMUTEHTOB:
Jns onpeneneHus CripaBeUIMBONH CTOMMOCTH, HCHONIB3YIOTCS HaOII0JaeMble IEHbI BHEOUPIKEBOTO PHIHKA,
BBIOpaHHBIE B CIIEAYIOMIEM MOpsKe (yObIBaHUS IPUOPUTETA):
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a) neHa, paccuntanHas HKO AO HPJl mo meronmonormsim, ytBepxkaeHHsiM 01.12.2017 u mo3nHee,
omnpeneseHHas 1o Merony 1 win merony 2.

b) wHaukaTuBHas 1eHa, ompeaeneHHas no meroauke «Cbonds Valuation», packpbiBaemasi rpymmoi
kommanuii Cbonds Ha gaty onpenenenus CUA;

C) WMHOWKATHBHAS IIeHa, ompeneicHHas mo meroauke «Cbonds Estimationy», packpbiBaemas TpyIIoi
kommanuii Cbonds Ha gaty onpenenenus CHA.

B ciyuae oTCyTCTBHMS yKa3aHHBIX LEH B COOTBETCTBYIOIIMX HH()OPMAIIMOHHBIX CHUCTEMaxX B CBS3H C
HETOPrOBBIM JTHEM OMPJK, IO MUTOTaM TOPrOoB Ha KOTOPBIX OMpPEAEISIFOTCS pacyeTHBIC LIEHBI, AJs Leneit
OIIpENENICHUs CIIPABEIJIMBOM CTOMMOCTH aKTHUBOB HCIOJB3YeTCS LI€HAa, pacCUMTaHHas [0 WTOraMm
MOCJETHETO TOPTrOBOro AHS. Takoi MOJIXOA HMCIONB3YEeTCS B OTCYTCTBHE COOBITHIA, KOTOpPBIE MOTIH
CYIIECTBEHHO MOBIUATH HA 3HAYEHUE PACUCTHOW IICHBI B HETOPTOBBIN JICHb.

2. OO0jurauusi BHEIIHUX OOJMramuoHHbIX 3aiiMmoB Poccuiickoii ®enepanuu, loaroBas neHHas
OymMara MHOCTPaHHBIX rocyaapcrs, EBpoo0auranusi HHOCTPAHHOIO 3MHTeHTa, IleHHble Oymaru
MEKITYHAPOIHBIX (PMHAHCOBBIX OPraHU3ALMIA:

st onpeneneHys CpaBeInBOM CTOMMOCTH, UCTIOJIB3YIOTCS HaOIr0aeMble LIEHbl BHEOUPKEBOTO PHIHKA,
BEIOpaHHBIE B CIEAYIONIEM MOPsAKe (YOBIBAHUS MPUOPHUTETA):

a) nena, paccuutanHas HKO AO HPJ[ mo metomosnorusiv, ytBepxkaeHHbiM 01.12.2017 u moznnee,
onpezeneHHas 1o Merony 1 mwium metoxay 2.

b) wHaukaTuBHas 1eHa, ompemeneHHas no meroguke «Cbonds Valuation», packpbiBaemasi rpymmoi
kommanuii Cbonds Ha gaty onpenenenus CUA;

C) MHOMKATHBHAs IIeHa, ompeneneHHas mo Mmeroiuke «Cbonds Estimationy», packpbiBaemasi TpymIoi
kommnanuii Cbonds Ha gaty onpenenenus CHA.

d) Kotuposka, onpe/eseHHas aHATOTHYHO TIPaBUiIaM BBIOOpa KOTUPOBOK 1-T0 YpOBHS [UIsl LICHHBIX Oymar
POCCHUICKHX IMUTEHTOB.

B ciyuae OTCYTCTBHSI yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX WH(OPMAIMOHHBIX CHCTEMax B CBS3U C
HETOPTOBBIM JTHEM OHpIK, II0 UTOTaM TOPIOB Ha KOTOPBIX ONPEACISIFOTCS pacueTHBIC LIEHBI, IS Lesei
OTIpEJICJICHNsI CIIPABE/UIMBOM CTOMMOCTH AaKTHBOB HCIIONB3YeTCs II€HA, pAcCUUTaHHas IO HTOTaM
MOCJIETHET0 TOProBOro JHs. Takoi MOIXOJ HCHONB3YyeTCs B OTCYTCTBHE COOBITHI, KOTOPbIE MOTJIH
CYIIECTBEHHO MOBJIUATH HA 3HAYCHUE PACUCTHOM [IEHBI B HETOPTOBBIN JCHb.

3. VHBeCTHIIMOHHBIE TAW POCCHIICKHUX NAaeBbIX HWHBECTHIIMOHHBIX (OHIOB, WNOTEYHbIE

cepTU(PUKATHI yYACTHUS:

Jlnist onipesieNieHust CIPaBe/UTMBOI CTOMMOCTH HCIIONBb3YETCS PACUSTHASI CTOMMOCTh WHBECTHUIIMOHHOTO TTast
(cepTudukara yuactus), omnpeneneHHas B COOTBETCTBHH ¢ HOPMAaTHBHBIMH MPAaBOBBIMH aKTaMH Ha JaTy
onpeneneHuss CHA u packpbiTas / mpeaocTaBiieHHas ymnpaeistoniedi kommanueit [TM® (umorednoro
TTOKPBITHS).

4. llennble Oymaru, npuodpeTeHHbIe MPH pa3MeleHn
Hnst onpezneneHus: CHpaBedJUBONH CTOMMOCTH OOJMraudid INpH pa3MEIIeHHH HCIONb3yeTCsl LieHa
pa3sMeleHns], CKOPPEKTUPOBAHHAS MPOMOPLUMOHAIFHO HM3MEHEHHMIO 3HAueHHs Oe3pHCKOBOW CTaBKU
JIOXOJIHOCTH CTpPaHbl PHCKa HA CPOK, COOTBETCTBYIOIIMI CPOKY JIO JaThl morameHus (oQepThl) MeHHOH
Oymaru. Takast KOpPEeKTHPOBKA IPUMEHSETCS C aThl, CIICAYIOIIEH 3a JaTOi pa3MeIIeHusl.
CrpaBeasuBasi CTOMMOCTD JOJITOBOM LEHHOW OyMaru OmnpeaensieTcsi C y4eTOM HAKOIUIEHHOTO KyIIOHHOTO
nmoxozda Ha naty onpeneneHus CYHA.
B kadecTBe 0€3pHCKOBOM CTAaBKU JIOXOJHOCTH CTPAHBI PHCKA UCTIONB3YIOTCS:
- Jna ueHHbIX Oymar, HOMHHUPOBaHHBIX B POCCHHCKHMX pPYOJsIX — CTaBKa KpPUBOH OECKYIOHHOM
JOX0AHOCTH MockoBckoi oupiku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- 21]151 OCHHBIX GYMaF, HOMUHUPOBAHHBIX B aMCPUKAHCKHX JOoJuIapax - CTaBKa, II0 aMEpPHKaHCKUM
roCyIapCTBEHHBIM obnuranusm (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- lng neHHsIx OymMar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, o0oymranusam ¢ pedTuarom AAA EBpo30HbI
https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield_curves/html/index.en.html
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Jyis pacueTa BEIOMpaeTCsS COOTBETCTBYIOIIAS PACKPHITAs CTaBKa HA CPOK, MAKCUMAJILHO MTPHOIMKESHHBIN K
CPOKY O JaThl moramienus (Wi A0 Oivkaiimeil naTel ogepTsl, MpelycMaTpUBAIOIIEH MOoTalleHue, B
clIydae, eClii OHa MPETyCMOTPEHA YCIOBUSAMH BBIITYCKa).

Pacuer mponopIiioHaIbEHOW KOPPEKTUPOBKU IICHBI pa3MEIICHUs Ha W3MCHEHHUE 3HA4YCHHS OE3PHUCKOBOI
CTaBKH JOXOAHOCTH CTPAaHBI PUCKA OMPEENSIETCS CISAYIONIM 00pa3oM:

(1 + Ry * (T — t0)/365)
(1 +Bf = (T —¢)/365)

PV, = Price -

e

PVt — cripaBemuBasi CTOMMOCTb LIEHHOM OyMaru Ha JaTy OIEeHKH

Price — neHa pa3MeIieHus eHHOH Oymaru

Rft0 — Oe3pHCKOBasi CTaBKa Ha ATy MPHOOPETEHUs TPH Pa3MCEIICHUU IICHHON OyMard Ha CpPOK JO MOTallICHHS

(odeptsri)

Rft— Oe3puckoBas cTaBKa Ha JaTy OLEHKH Ha CPOK 10 norameHus (odhepTsl)

T — nara norareHus (ohepThI)

1.

t — Jara OLICHKH
t0 — naTa mproOpeTeHNs MIPH Pa3MEIICHUN

[Mony4enHast cripaBe/sinBas CTOUMOCTh C Y4ETOM KOppeKTHpoBkH (PV() okpyrisercst 1o AByX 3HaKOB
TOCJIE 3aMsATOM.

VYKa3zaHHBIII METOJA ONpENECHUs CIPABEIMBOM CTOMMOCTH HMCHOJB3YETCS A0 MOSABICHHUS LEH 1-ro
ypOBHS, HO He 0osiee 10 pabouux JHEH ¢ IaThl, CICAYIONICH 3a TaTON pa3MELICHHMS.

C 11 gust npuMeHsieTcs oOIIHiA TOPSIOK OLEHKU LIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B Cllydac
OTCYTCTBHSA IIeH 1-TO YpOBHSL.

Mojeiu OlleHKH CTOMMOCTH I€HHBIX 6VMal", JUIS1 KOTOPBIX HE oMpe/ie/isieTcs AKTUBHbII PbIHOK U

OTCYTCTBVIOT Ha01101aeMble JaHHBIE (3-H YPOBEHD)

OO6nuranuy pocCUHUCKIX AMUTEHTOB (32 UCKIIIOYCHUEM OOJIHUTaii BHEITHUX OOJIMTallMOHHBIX 3aMOB), a
Tak Jke oONHWranuu, HOMHHUpPOBaHHbIE B pyOssx. Jlns ompeneseHusl CHpaBeIMBOM CTOMMOCTH
WCTIONB3YIOTCS CIEAYIOMINE LIEHBI B TIOPAIKE YObIBaHUS IPHOPUTETA:

a) mena, paccuutanHas HKO AO HPJl mo meromonorusMm, yrBepxkaeHHeiM 01.12.2017 u mo3agxee,
oTpesieNICHHAs [10 METOLY 3.

b) mHmekcHas nena, ompenencHHas no meroamke «RU Data Index Price (RUDIP)», packpbiBaemas
nH(OPMAITMOHHO-aHATUTHIECKUM TTpoykToM RuData Price MexmyHapo1HOM WHGOPMAITMOHHOM TPYTIITEI
«UHaTepdaxcy;

C) MOJeNb OLEHKM JOJTOBBIX LEHHBIX OyMmMar, HOMHHHMPOBAaHHBIX B pYyOJsIX, B COOTBETCTBHUH C
[Ipunoxenuem 3 (B ciaydae HCIIONb30BaHUS HEHAOIIOaeMbIX HCXOAHBIX 1aHHBIX).

d) orenka, orpesieNieHHas OLCHIIMKOM 10 COCTOSIHHIO Ha jaaty He panee 6 (Illecth) MecsiieB 10 IaThl
onpenencamst CHA.

B cj1ydya€ OTCYTCTBUA YKa3aHHBIX IIEH B COOTBETCTBYIOIIUX I/IH(l)OpMaHI/IOHHI)IX CHCTEMAX B CBsA3U C
HETOPTOBBIM OHEM 6I/Ip)K, II0 UTOraM TOProB Ha KOTOPBIX OIMPEACIIAIOTCA paCUYCTHBLIC LCHBI, IJIA Heﬂeﬁ
OIMPEACIICHUA CHpaBe,I[HHBOﬁ CTOMMOCTHU AKTHUBOB MHCHOJB3YCTCA 1LCHA, paCCUUTaHHAd 110 UTOraM
MOCJICAHETO TOPTrOBOI'0 JHA. Taxoi noaxoa HCIOJBb3YCTCA B OTCYTCTBUC CO6BITI/II>i, KOTOpPBIC MOIJIHA
CYIIECTBEHHO ITOBJIUATH HAa 3HAYCHUEC pvaeTHOﬁ TOCHBI B HeTOpFOBBIﬁ JCHb.

OOnuranuy BHEHIHUX OONUralMoOHHBIX 3aiiMoB Poccuiickoit ®enepanmu, onroBas neHHas Oymara
WHOCTPaHHBIX TocyaapcTB, OOnWramuii WHOCTPAHHBIX 3MHTEHTOB, EBpooOmuramusi WHOCTPAHHOTO
smureHTa, lleHHble OyMarum MeXIyHApOJHBIX (MHAHCOBBIX opraHm3anuii. Jlns onpexeneHus
CIpaBeIIMBOI CTOMMOCTH UCIIOJIB3YIOTCS CIIEAYIOIIME LIEHBI B MOPSAKE yOBIBaHUS IPUOPUTETA!
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a) uena, paccuntanHas HKO AO HPJ/] no meromonorusim ytBepxkiaeHHbiM 01.12.2017 u mo3nHee,
oTIpe/ieTIeHHAs [T0 METOIY 3.

b) wnmekchHas mena, ompenmenennas mo Meroamke «RU Data Index Price (RUDIP)», packpbiBaeMast
WHPOPMALMOHHO-aHATUTHYECKUM MTpoaykToM RuData Price MexxayHapogHo#i nHGOpManOHHON TPYIIIBL
«uTepdaxcy;

C) OIIEHKa, OIpEJeNIeHHasl OIEHIINKOM II0 COCTOSIHHIO Ha faTy He paHee 6 (Illectp) mecsameB mo natet
onpenenenus CHA.

B ciywae orcyrcTBHsA yKa3zaHHBIX IIEH B COOTBETCTBYIOIIMX HWH(OPMAIMOHHBIX CHCTEMaxX B CBS3H C
HETOPIOBBIM JIHEM OWpIXK, [0 UTOTaM TOPrOB HAa KOTOPBIX OINPEIEISFOTCS PACUCTHBIC IIEHBI, JUIS Ielieh
OTIpeNIeJICHHs] CIPaBEJIMBOM CTOMMOCTH aKTHBOB HCIIOJIB3YeTCS II€HA, pacCuMTaHHas II0 HUTOram
MOCTIEIHETO TOPTOBOTO AHA. Takod MOAXON HWCIONB3YeTCS B OTCYTCTBHE COOBITHI, KOTOpPHIE MOTIH
CYIIECTBEHHO MOBJHATH HA 3HAYEHNE PACYETHOU 1IEHBI B HETOPTOBBIN JICHb.

Jeno3utHsrii cepTruukar:
Jns ompeneneHHs CIPaBeIIMBOM CTOMMOCTH, HCIIOJB3YETCS METOX ONpECTICHUS CIPaBeIIHBOM
CTOMMOCTH, HpHHSITI:Iﬁ 1A ACHCKHBIX CPCACTB BO BKJIaAax.

Hns ouenku lleHHBIe Oymaru, i KOTOPBIX OTCYTCTBYIOT BO3MOXKHOCTH OIIEHKH C HCITOJIb30BaHHUEM
JTAHHBIX 0oJiee BBLICOKOTO MPUOPUTETA HCIIONB3YETCS CTOMMOCTH, OIMpEleJCHHAs Ha OCHOBAaHWU OTYETa
OIICHIIIMKA IO COCTOsSHUIO Ha naty He panee 6 (Lllecth) mecsueB g0 nmatel ompenenenus CUHA wu
coctaBneHHOro He mo3anee 6 (LllecTs) MecsIeB 10 JaThI ONpeNeIeHNs CIIPABENINBON CTOMMOCTH.

Mojaeiu OlleHKH CTOMMOCTH I€HHBIX 6VM3F, 0 KOTOPBLIM OIpe/ieieH AHAJOTHYHbII AKTHB

1. llennas Oymara sIBIsieTCSl TOTIOJIHUTEIBHBIM BBIITYCKOM:

Jia ouleHKM LeHHOM Oymaru HCIIONIb3yeTcCs 1IeHa BBIMycKa (AaHAJOTMYHOTO aKTHBA), MO0 OTHOLIEHHIO K
KOTOPOMY JITaHHBIN BBIITYCK SIBJISIETCSI TOTIOJIHUTENBHBIM, OTpe/eNieHHasd, Ha fary omnpeneneHus CHA B
COOTBETCTBHH C MOJIEJISIM OLIEHKH CTOMMOCTH LIEHHBIX OyMar, IJsl KOTOPbIX OIpeeieH aKTUBHBIN PHIHOK.
CrpaBennuBasi CTOUMOCTB OINPENEISETCA COIIACHO 3TOMY HOPSAAKY IO BO3HHKHOBEHHS CIPABEIINBOI
CTOMMOCTH IICHHOW OyMar, sIBJISIOLIEHCS IOTIOJIHUTEIbHBIM BBIITYCKOM.

2. llennas Oymara, mojlydyeHHasi B pe3yJbTaTe KOHBEPTaLMU B Hee APYrod LEHHOH Oymaru (MCXOZHOM
[IEHHOW OyMaru):

JIJis OIICHKHM IIEHHOUW OyMaru, MCIOJIb3YyeTCs IIeHAa MCXOJIHONM IIEHHOW OyMarw, ompejeicHHas Ha Jary
ompeneneHnss CYA B COOTBETCTBUH C MOJEISIMH OIICHKH CTOMMOCTH IEHHBIX OyMar, Jjisi KOTOPBIX
OIIpeiesieH aKTUBHBIN PBIHOK, CKOPPEKTUPOBAaHHAS C Y4eTOM K03 (UIeHTa KOHBEPTALIUH.

Ecnu HEBO3MOXHO ONpEeAETUTh B COOTBETCTBHHM C MOJEISIMH OIIEHKH CTOMMOCTH LIEHHBIX Oymar, st
KOTOPBIX OMpe/eNieH aKTHBHBIA PHIHOK IIEHY MCXOJHOHN IleHHoW Oymaru Ha nary omnpeaenenus CUA,
UCTONB3YEeTCs CIpaBeUIMBasi CTOMMOCTb HCXOJHOM UEHHOM Oymarw, onpeneieHHass Ha Jary
KOHBEPTALUH, CKOPPEKTUPOBAaHHAs ¢ y4eTOM Koa(uirenTa KoHBepTaluu.

CrpaBennBasi CTOMMOCTH OMPEIENSETCS COIVIACHO JTOMY TMOpSAAKY Ha pAarty koseprammu. Co
CJICAYIOIIEH 1aThl IPUMEHSIETCSl OOIIUI MOPSIIOK OLICHKH.

. O1eHOYHOH CTOMMOCTBIO aKIid ¢ OosbIIel (MEeHbIIEH ) HOMUHATIBLHON CTOMMOCTBIO, TPU3HAHHBIX
B pe3yNbTaTe KOHBEPTAINY B HUX MCXOJHBIX aKIHH, SBISIETCS OIIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX
B HUX aKIIUH.

. O1eHOYHOH CTOMMOCTBIO aKIMH TOM K€ KaTeropuu (TUIA) ¢ MHBIMHM IpaBaMH, MPU3HAHHBIX B
pe3ysipTaTe KOHBEPTALMM B HUX MCXOIHBIX akKIUi, ABISETCS OLEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIHi.

. OneHOYHOH CTOMMOCTBIO aKIWW, NMPU3HAHHBIX B PE3yJIbTare KOHBEPTALUH MpPU APOOIICHUH
WUCXOJHBIX AaKIUi, SBISETCA OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMW, JE€JIEHHas Ha
K03 GuIMeHT ApoOIeHMS.
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. O1eHOYHOH CTOMMOCTBIO aKIHid, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUH MPH KOHCOIUAALNH
WCXOJHBIX AaKIWH, SBISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, YMHOXCHHAs Ha
KO3(DPUITHEHT KOHCOTHIATIHH.

. O1eHOYHOH CTOMMOCTBIO aKIMi WM OOJIMTalldii HOBOTO BBIMYCKA, MPU3HAHHBIX B PE3yJbTaTe
KOHBEpTAIlMd B HHUX KOHBEPTHPYEMBIX HCXOJHBIX IIEHHBIX OyMmar, SIBISETCS] OLEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, JefieHHas Ha KOJWYEeCTBO akiuil (oOnwramuii), B KOTOpoe
KOHBEPTHPOBaHa O/HA KOHBEpTHpYyeMasl LieHHas1 Oymara.

. O1eHOYHOH CTOMMOCTBIO aKUUH, MPU3HAHHBIX B pE3ylbTaTeé KOHBEPTALMHM B HUX HCXOTHBIX
Ak TpU peopraHu3anud B (QopMe CIUSHUS, SBISICTCS OIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX Oymar, yMHOKEeHHas! Ha KO3 (QUIIMEHT KOHBEPTAIIHH.

. OneHOYHOH CTOMMOCTBIO aKIU BHOBb CO3/JaHHOTO B pe3yjbTaTe peopraHu3aluud B (opme
pasjesicHUs] WK BBIJICIICHUS aKIIMOHEPHOTO OOIEeCTBa, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIMH B HHX
WUCXOJHBIX aKIWH, SBISETCS  OICHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX aKIWH, JelieHHas Ha
ko3 HLMEHT KOHBepTaLWHU. B ciyyae, eciiu B pe3ynbTaTe pa3jeieHus] WU BBIICICHUS CO3/acTcs JBa
i 0oJee aKIMOHEPHBIX OO0IIeCcTBa, HAa KOA((UIMEHT KOHBEPTAIUH IEINUTCS OIEHOYHAs CTOMMOCTHh
KOHBEPTHPOBAHHBIX aKIMi, YMCHBIIICHHAS MPOMOPIHUOHANBHO J0JIEe MMYIIECTBA PEOPraHU30BAHHOTO
aKIMOHEpHOTO O0OIIecTBa, MEPEeJaHHOTO AaKIMOHEPHOMY OOINECTBY, CO3JaHHOMY B peE3yJbTaTe
pasaciiCHus Wi BbIACIICHUA.

. OrieHOYHAsi CTOMMOCTh AaKIIMid BHOBb CO3JAHHOTO B pe3yJbTaTe peopraHusalud B (opme
BBIJICJICHUS aKIIMOHEPHOT'O OOIIeCTBa, MPU3HAHHBIX B pe3yJIbTaTe WX PaclpeieieHus] Cpeu aKIHOHEPOB
PEOPraHU30BaHHOTO aKIIMOHEPHOTO O0IIECTBA, CYUTACTCS PAaBHOW HYIIIO.

. O1ICHOYHON CTOMMOCTBIO OOJTUTAIMi HOBOTO BBIMTYCKa, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUH B
HUX MCXOJHBIX OOJHTraluid MpH pPEOPraHU3alUd SMHUTEHTA TAKHX OOJNUTANWH, SBIAETCS OIEHOYHAS
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTAIHH.

v CupaBeniuBas CTOMMOCTH JIOJTOBBIX I€HHBIX Oymar mpusHaercs pasuoil 0 (Hosb), B ciiydae MOJHOTO
MOTaIlIeHNs] HOMHHAJIA B COOTBETCTBHH C YCIOBUSIMH BBITYyCKa IIEHHBIX OyMar - ¢ JaThl MIOJIHOTO ITOTAIICHHS
HOMHHAJIa B COOTBETCTBHUH C YCIOBHUSAMH BHIITYCKa IIEHHBIX OyMar;

v CupaseniuBas CTOUMOCTh IEHHON Oymaru npusHaercs pasHoi 0 (Hoiap), B ciydyae OQUIMAIBLHOrO
OMyOJIMKOBAaHUS COOOIIECHUST O OAHKPOTCTBE OSMHUTCHTA IIEHHOW OymMarn - ¢ JaThl O(HIIMAIBHOTO
OITyOJIMKOBAHUS TAKOTO COOOIIEHMS.

v CnpaBeiBas CTOMMOCTh IIEHHBIX OyMar, CTOMMOCTh KOTOPBIX OIPEAENAETCS ONEHIMKOM, NPU HAaIMIUH
MIPU3HAKOB OOCCIICHEHUS, ONPEIEISIeTCS B COOTBETCTBUM ¢ [IpuioxkeHneM 5 B 4acTu TpeOOBaHHUU K OTYETY
OIICHIITNKA.

v' CnpaBeiiMBas CTOMMOCTh OOJMIal(Mii NP BO3HUKHOBEHHWHM IPH3HAKOB OOECIEHEHHWS M OTCYTCTBHH LIEH
nepBoro ypoBHs Ha naty omnpenenenus CUA paccuuThiBaeTcs MO OJHOMY W3 METOJOB KOPPEKTHPOBKH
CIIpaBeUIMBOM CTOMMOCTH, YKa3aHHOMY B [Ipuinoxenun 5.

MPOU3BOJHBIE ®PUHAHCOBBIE UHCTPYMEHTbDI

CripaBe/yIMBON  CTOMMOCTBIO OHMP)KEBOTO TPOHM3BOAHOTO (DMHAHCOBOTO HMHCTPYMEHTA SIBISETCS €ro
nocJeIHssl pacueTHast IieHa (TeopeTHyecKas 1ieHa), onpeaesnsemas Oupxeld, Ha KoTopoil @oHIoM ObLT 3aKITI0YeH
COOTBETCTBYIOLINHM KOHTPAKT.

B cnyuae, ecnii KOHTpakT sABiIsieTca MapKupyemMbsiM U DOHIOM Ha JaTy OLEHKH OTPaKEHBI BCE PacyeThl
0 BapUALIMOHHOI Mapye, ClipaBeUINBasi CTOMMOCTh POU3BOJAHOTO (PMHAHCOBOTO HHCTPYMEHTA paBHA HYJIIO.

CrpaBemyuBasi croumocts [IDU xoppekTupyercst B ciydae BOSHMKHOBEHHS COOBITHH, MPUBOASIIMX K
00ecCIieHeHnI0, B COOTBETCTBUH C [Ipunoxenuem 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIJIIE HA TPAH3UTHBIX, BAJIIOTHBIX
CYETAX, OTKPBITBIX HA YIHPABJIAIOIIYIO KOMIIAHUIO /Y. IIU® U JEBUTOPCKAS
3AAOJIKEHHOCTD o JAEHEXHBIM CPEACTBAM, HAXOAAIIUMCS Yy
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA HIEHHBIX BYMAI' 1 B HKO HKII (AO)
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CrnpaBeanuBasi CTOMMOCTh JEHEKHBIX CPEICTB Ha CYETaX, B TOM YHCIIE Ha TPAH3UTHBIX, BaJTIOTHBIX
cyeTax, OTKPBITBIX Ha ympapistomyro komnanuto JI.Y. IIM® onpenensercss B CyMME OCTaTKa Ha CUETax
OTKPBITHIX Ha ynpasisiouyto komnanuto [.Y. [TNOD.

CrpaBeyinBasi CTOMMOCTB JICHEXKHBIX CPEACTB, Haxoaammxcs y Opokepa wim Ha cuete B HKO HKI] (AO)
OIIpenesieTcs B CyMME OCTAaTKa Ha CIIELHUAIbHOM OpOKepcKoM cdere. JaTa aHHyJIMpOBaHMS JMLEH3UH Opokepa
SIBIISIETCSL 1aTOW HACTYIUIEHHUS] OCHOBAHMH JUISI HACTYIIJICHUS CPOKA HUCIIOJIHEHUS 00s13aTEIbCTB.

CnpaBeunBasi CTOMMOCTD JICHEKHBIX CPEJICTB Ha CYETaX ONPENETIeTCS B COOTBETCTBHU C METOIOM
KOPPEKTHPOBKH CIPABEIMBOM CTOMMOCTH TIPH BO3HHKHOBEHHH COOBITHS, BEAYHIIETO K OOECICHEHHIO
(ITpunoxenue 5).

Ilo wcreueHmm cpoka KBUIM(PHUKAIIMA TEOMTOPCKOH 3aJ0DKEHHOCTH KakK OINEPaloOHHON B
cooTBeTBeCcTBHH C [IpuioxeHneM 6, a Tak Ke B CIIydac BBISIBICHHS WHBIX COOBITHH, MPUBOSIINUX K O0CCIICHEHUIO,
CIIpaBeJIUBasi CTOMMOCTH OIPEAEACTCS B COOTBETCTBUM ¢ [IpunoxkeHuem 5.

JAEHEXHBIE CPEJICTBA BO BKJIAJAX
CrpaBemyiuBasi CTOMMOCTb JEHEXHBIX CpPEACTB BO BKJIaJaxX, B TEUCHHE MAaKCHMAJIBHOI'O CpOKa,
MIPeyCMOTPEHHOTO JOTOBOPOM, OIPEeIAeTCs:
* B CYMME€ OCTaTKa ACHCKHBIX CPECACTB BO BKIIAJC, YBCHI/I‘IGHHOI\/'I Ha CyMMY IIPOIICHTOB, paCCYUTAHHBIX Ha
naty onpegeneHus CHA no craBke, NpeAyCMOTPEHHON TOTOBOPOM, €CIM CPOK IMOTalleHUsl BKIaaa «Io
BOCTpEOOBAHMUSY;
* B CYMME€ OCTaTKa ACHCKHBIX CPECACTB BO BKIIAJC, YBCHI/I‘IGHHOI\/'I Ha CyMMY IIPpOIICHTOB, paCCYUTAHHBIX Ha
naty onpeneieHuss CYUA mo ctaBke, IPeAyCMOTPEHHON TOTOBOPOM I yAEPKAHUS IEHEKHBIX CPEIICTB
BO BKJIaJ€ B TEUCHHWE MAaKCHMAJIBHOTO CPOKa, INPEAYCMOTPEHHOTO IOTOBOPOM, €CIIM CPOK IOTalleHUs
BKJIaga He Oosiee 1 (OauH) Tofa U cTaBKa IO JOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa IO J0rOBOPY
COOTBETCTBYET PHIHOYHOM Ha naty onpeaenenus CHA B coorBercTBuU ¢ [Ipunoxenuem 4.;
* B CyMME€ ONpPEAEICHHONW C HCIIOJIb30BAaHWEM METOJA IPUBEACHHONM CTOMMOCTU OYyAYIIMX IEHEXHBIX
MTOTOKOB Ha Bech Cpok Bkiaaa ([Ipunoxenue 4.) B UHBIX CIIy4asx.

ITpu aTOM cripaBeniBasi CTOMMOCTh Ha faTy omnpeneneHuss CHA He MoXeT OBITh HU)KE CYMMBI, KOTOpas
Obu1a ObI Bo3BpaieHa B [IM® npu ycinoBuu pacTop)keHHUs J0roBopa OaHKOBCKOT'O BKJIaJla Ha JIaTy OLEHKH.

B cinyuae BHeceHHMsS HM3MEHEHHs B YCJIOBHUS ONPEACICHUS CPOKa JOrOBOpPa MAaKCHUMAJIBHBIH CPOK
OTIpeneisieTCd B COOTBETCTBHMM C HM3MEHEHHBIM CPOKOM BKJIaJa JIEHCTBYIOIIMM Ha Aary ompeneneHus CUA
MIpUYeM HaKOIIJIEHHE CPOKa BKJIa/1a HE MMPOUCXOHT.

CrpaBeaniuBasi CTOMMOCTh JIEHEKHBIX CPEJCTB BO BKJIaJaxX OMPEIENsSeTCS B COOTBETCTBUU C METOJIOM
KOPPEKTHPOBKH CIIPAaBEUIMBOM CTOMMOCTH IPH BO3HUKHOBEHHH COOBITHSA, BEOYIIEr0 K OOECLEHEHUIO
(Opunoxenue 5.).

CrnpaBeaniuBasi CTOMMOCTh OCTaTKa JEHEXHBIX CPEICTB BO BKIaje npusHaercs paBHoil 0 (Hosp) ¢ maTe
pemenns banka Poccun 06 oT3bIBe NMHneH3MN 0aHKa, B KOTOPOM pa3MeIleH BKIaI.

JPATOLEHHBIE METAJIJIBI 1 TPEBOBAHUSI K KPEAUTHON OPTAHU3AIIUM BBIILIATUTH
JEHEXHBIV SKBUBAJIEHT JIPAIOIIEHHBIX METAJLJIOB
HparoueHHsle MeTaUIbl M HMX 3KBUBAJEHT OTpaxkaroTcs Ha naty ompeneneHus CYA mo cieayrommm
CIPaBeINBBIM IIEHAM B TOPSIKEe yObIBaHWS MPHOPHUTETA C yYETOM BEca IParoleHHOTO0 MeTajlia, 32 KOTOpPBIi
oTpeensieTcs KaKaas U3 [eH:
a) llena c JlonmoHckoit 6upxu metamno (London Metal Exchange), B wacTHOCTH:
- LMAUDY LME Comdty - mist 305moTa;
- PLDMLNPM Index - nns namiagus;
- PLTMLNPM Index - mis miaTuHsl;
- LMAGDY LME - nns cepebpa.
Lennr London Metal Exchange 3a oiHy TpOWCKYIO YHIIMIO IIEPEBOAATCS B IIEHY 3@ IPaMM IIyTEM JCIICHHUS
Ha 31,1034768 m ymHOXaroTcs Ha Kypc BamoTel ompeneneHuss CHA mo Kypcy, yCTaHOBIEHHOMY B
[IpaBunax onpeaenenus CHA
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b) Llena banka Poccum (mpm otcyrctBum moctyna k London Metal Exchange wim oTCyTCTBUM LICHBI
London Metal Exchange Ha naty onpenenenns CHA)

CrpaBeinBas CTOMMOCTD AParoIieHHBIX METAJIJIOB M UX 3KBUBaJIeHT npu3HaeTcs paBHoH 0 (Homp):

- B clly4ae HACTYIUICHHsI COOBITHS, MPUBOAALICTO K MPHU3HAHUIO APAroleHHOr0 MeTalljla HEMPUTOAHBIM s
JaJbHEWIIEro HCIONb30BaHMs 110 LIEJIEBOMY HA3HAUYCHMIO, - C JAThl MOJyYEHHS OQHUUUAIBHOIO JOKYMEHTa O
TakoM (axre;

- ¢ narbl pemeHuss bankom Poccum 00 oT3bIBe numeH3uu OaHKa, B KOTOPOM OTKPBIT CUET Ui ydyeTa
JCHEKHOTO SKBUBAJICHTA APAroleHHBIX METAIJIOB.

JEBUTOPCKASA 3AJO/KEHHOCTBb IIO MNPOHEHTHOMY (KYIIOHHOMY) JOXOAY,
YACTUYHOMY/MIOJHOMY HNOIAIIEHUIO SMHUTEHTOM OCHOBHOI'O JOJII'A 11O
JOJII'OBBIM HIEHHBIM BYMAI'AM

OueHKa cnpaBeIIuBOil CTOUMOCTH 1e0MTOPCKOM 320/ IKEHHOCTH 10 NMPOUEHTHOMY (KYIIOHHOMY) A0XOAY IO

JOJITOBBIM LIEHHBIM OyMaram orpesieisieTcs B CIEIYIONEM MOopsIKe:

a) B pasMepe, OIpPEJEICHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIOJIHEHHUS COOTBETCTBYIOLIErO 00s3aTesIbCTBA
(maTy ucTeyeHHs KyIOHHOTO IEPHOAA) B COOTBETCTBUH C YCIOBHSMH BBIIYCKa LICHHOM Oymaru, 1 UCXOIs U3
KOJIMYECTBaA LICHHBIX 6YMaI‘ Ha JaTy HAaCTYIUICHUA YKa3aHHOI'o Cpoka - C yKa3aHHOI\/'I AaTbl 10 HACTYIIJICHUA
Haunbosee paHHeil U3 aar:

e (haKTHUYECKOTO HCIIOIHEHHUS SMUTEHTOM 00513aTENbCTRA,;

e 1o wucreuennn 7 (Cemp) paboumx mHEH C AaThl HACTYIUIEHHS CPOKa HWCIONHEHHs O05S3aTenbhCTBa
poccuiickum smuteHToM, 10 ([ecsaTh) paboumx gHEH C AaThl HACTYIUICHUS CPOKa HWCIIOTHEHUS
00s13aTeNbCTBA MHOCTPAHHBIM AIMUTEHTOM;

OneHka CIpaBeIMBOA CTOMMOCTH JAeOHTOPCKOH 3a0J1KEHHOCTH MO0 YACTHUYHOMY/MOJIHOMY TMOTaIIEHHIO

IMHTEHTOM OCHOBHOTO JI0JITA TI0 JIOJITOBBIM IIEHHBIM OyMaram OTpeAelsieTCs B CIEIyIOIIeM TOPsIKe:

a) B pa3Mepe, OIpEICICHHOM Ha JaTy HACTYIUICHHs CPOKA MCIOIHEHHUSI COOTBETCTBYIOIIETO 00s3aTe/bCTBA B
COOTBETCTBHU C YCJIOBHSMH BBITyCKa IIGHHOW Oymaru, ¥ MCXOJAS W3 KOJMYECTBA IIEHHBIX Oymar Ha JaTy
HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOH JaThl 0 HACTYIUICHUS HanOoJee paHHeH U3 Jart:
® (haKTHUECKOTO HCIIOTHEHUS SMUTEHTOM 00s3aTEeNbCTRA,

e 1o wucreueHun 7 (Cemb) paboumx JOHEH € JaThl HACTYIUIEHHSI CpPOKa HWCIIONHEHHs 00s3aTeNnbCcTBa
poccuiickuM 3MuTeHTOM, 10 (7ecsaTh) paboumx JHEH C JaThl HACTYIJICHHMS CpPOKa HCIIOJIHEHHUS
00s3aTeabCTBA HHOCTPAHHBIM SMUTEHTOM.

o ncreyennu cpoka KBuMpUKAIMN ASOUTOPCKON 3a10JKEHHOCTH 0 MPOLIEHTHOMY (KYIIOHHOMY) IOXO[Y, a
TaKXKe M0 YaCTUIHOMY/TIOJTHOMY IOTAIlIEHHIO SMHUTEHTOM OCHOBHOTO JIOJITa TIO JIOJITOBBIM IEHHBIM OymaraMm Kak
OTIEPaLMOHHOM, CIIpaBeUIMBasi CTOMMOCTb HENOTAlICHHOW 3aJ0JDKEHHOCTH OIPENENeTCS B COOTBETCTBUH C
[Ipunoxenuem 5.

CrnpaBe/yiuBas CTOMMOCTh  JIEOMTOPCKON  33JJOJDKEHHOCTH IO TIPOLIEHTHOMY (KYITOHHOMY) JIOXOY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlIeHHI0 3MUTEHTOM OCHOBHOTO JIOJITA TIO JIOJNTOBBIM IIEHHBIM OyMmaram IMpU3HAeTCs
pasnoii 0 (Homp), B ciayvae opuunansHOro OMyOIMKOBAaHHS COOOIIEHHS O OaHKPOTCTBE B OTHOLICHWH SMHUTEHTA
(ya, 00s13aHHOTO 1O LIEHHOW Oymare) - ¢ 1aThl OQUIMATBHOTO OMyOIMKOBAHHS TAKOTO COOOILIEHHS.

JAEBUTOPCKAA 3AJOJKEHHOCTDL 110 ITPOIHIEHTHOMY J0XO0AY IIO JEHEXHBIM
CPEACTBAM HA CUETAX

CrpaBeinBas CTOMMOCTh J€OUTOPCKO# 3a0/DKEHHOCTH 10 MMPOIICHTHOMY JIOXOY IO ICHEKHBIM CPeJICTBAM
Ha cuerax ynpasiswoomed xkomnanuu [1.Y. IIM® ompexnensercs B cyMME HAYUCICHHBIX COTJIACHO YCIOBUSIM
JIOTOBOPA/COrJIAIIEHUsT MPOICHTOB HA CyMMY HECHI)KaeMOro OCTaTKa - B Cjydae, €CJIH YCJIOBHUS HAaYMCIICHHUS
MIPOTICHTOB ITO3BOJISIOT HAJCKHO U JIOCTOBEPHO PACCUUTATh UX pa3Mep K MONTyUeHHIO Ha aaty onpeaeneHus CHA.

29



CripaBeiiuBasi CTOMMOCTB J€OUTOPCKAs 33I0JKEHHOCTD 110 TIPOIICHTHOMY JO0XOJIY IO ICHEXHBIM CPEJCTBaM
Ha cuerax npusHaercsa paBHod 0 (Homp) ¢ mater pemenus banka Poccum 00 0T3bIBE JIMIIEH3WH 0aHKa, B KOTOPOM
OTKPBIT CYET.

CrpaBeiiuBasi CTOMMOCTh KOPPEKTHUPYETCS B CiIydae BO3HHKHOBEHHUS WHBIX COOBITHH, MPHUBOISAIINX K
00€CIICHeHNIO, B COOTBETCTBHUH C [Ipumoskennem 5.

JAEBUTOPCKAS 3AJOJTKEHHOCTD 110 BBIIIVIATE IUBUJAEHIOB I1O0 AKIHUAM, 10XOJA 110
AEIIO3UTAPHBIM PACIIUCKAM, MMASAM HAEBBIX MHBECTHLIMOHHBIX ®OHIOB U ITAEB
(AKOMHN) UHOCTPAHHBIX THBECTUIIMOHHBIX ®OH/IOB

OrneHka CpaBeNIMBON CTOMMOCTH IE€OMTOPCKON 3aJ0JDKEHHOCTH MO BBITUIATE JWBHCHIOB IO aKIIHAM,
JI0X0JIa TO JCTIO3UTAPHBIM PACITUCKAM, TasM MAacBbIX WHBECTHIIMOHHBIX (DOHIIOB M TacB (aKIWi) MHOCTPAHHBIX
VHBECTHUIIMOHHBIX (POHIOB OMPEACIACTCS UCXOIS HU3:

* KOJIMYECTBA aKIIMH/IENO3UTAPHBIX PACIIMCOK (TIaeB), yUYTeHHBIX Ha cueTe Aeno [IM®D Ha naTy, Ha KOTOPYIO
OTIPEIETISIOTCS JTNIA, UMEIOIIHE MTPAaBO Ha IMOyYeHUE TUBUICH A (I0X0/1a) H

* 00BSBICGHHOTO pa3Mepa TUBHICHIA (JOX0/a), MPUXOAALICTOCS Ha OJHY aKIHIO (IEMO3UTAPHYIO PACITUCKY,
maii MaeBOro MHBECTUIIMOHHOTO (OHAA WIM Tai (aKIHMI0) WHOCTPAHHOIO WHBECTHIIMOHHOTO (HOHJIA)
COOTBETCTBYIOIIEH KaTeropuu (THITa) 33 BEIYETOM HAJIOTOB M COOPOB B CIIydae, €CIIH 3TO MPUMEHUMO.

I[C6I/ITOpCKa$I 3aJ0JDKCHHOCTD IO MPUYUTAIONIUMCA K IMOJTYYCHUIO JUBUACHIAAM IMPU3HACTCA KaK AKTHUB C
MEpBOTO JHSA, KOTJa IIeHHbIe Oymarm Ha4yWHAIOT ToproBaTbes 0Oe3 ydera muBuaeHnoB (DVD _EX DT) u
HAYHCISETCS] HAa KOJMYECTBO IEHHBIX Oymar, yuteHHbIX Ha cuere aero [IM® ma (DVD _EX DT) 3a Beruerom
HaJOTOBBIX yJep)KaHUM M KOMHCCHUH mpu uX Hanmuyuu. OJHOBPEMEHHO C HAuYMCIIEHHEM, OCYIIECTBIISETCS
KOPPEKTHPOBKA TUBUIEHIOB C YUYETOM CAEJIOK, MOMIEKAIUX UCIOTHEHUIO 10 THS (BKIIOYas) PUKCALUK CIIHCKA
JIMLI, UMEIOLIHX MIPaBO Ha MOIyYEHHE JOXO0/a.

B cayyae orcyrcTBHs ouIMaibHON MH(OpMALMU O pa3Mepe Hajlora Ha JOXOJbI MO IIEHHBIM Oymaram
HWHOCTPAHHBIX SMUTCHTOB, MOMAJICIKAIICTO YACPKAHNUIO, IPUMEHACTCA MAKCUMAJIbHO BO3MOXKHAas CTaBKa HaJiora B
pasmepe 30%. Ilo ¢akTy mocTymuieHHs TakuX JOXOJOB/IUBHICHIOB Ha OaHKOBCKME CUeTa YIpaBIAIOLICH
kommanuu J[.Y. [TU® B pazmepe, BKIItOUArOIIEM B €051 CyMMY HaJIOTa, IPOUCXOIANUT JOHAYUCICHUE T1eOUTOPCKOM
3aJI0JKEHHOCTH Ha CyMMY HaJjora.

B kadectBe wucrouHmka wuH(OpMAMKM HCHONbB3yoTcs HH(popMmaunonHsle pecypcslHKO AO HPJ,
opunmaneHple  caliThl  (OQHUIMANBHBIE TNHChMA) YHPABISIIONIMX KOMIIAHWA WM WHBIX  JOCTYIHBIX
NHPOPMALMOHHBIX CHCTEM.

[To ncreueHnn cpoka KBATUPUKAINN JEOUTOPCKON 33J0JKEHHOCTH TI0 BBIMJIATE AUBUACHIOB MO aKIUIM,
JI0X0Za TI0 JAEMO3UTapHBIM PACIUCKaM, MasM NaeBbIX WHBECTULMOHHBIX (DOHIOB M maeB (aKUHil) HHOCTPAHHBIX
WHBECTUIIMOHHBIX ()OHJIOB KaK ONEPAIMOHHON B cOOTBeTCTBHH ¢ [IpuiioxkeHuem 6, a Tak e B clydae BbISBICHHUS
WHBIX COOBITHHA, MPHUBOIAIINX K OOECIIEHEHHUIO, CHPaBEINBAas CTOMMOCTH ONPEAENSAeTCS] B COOTBETCTBHUH C
[Ipunoxxenuem S..

3AJOJIKEHHOCTDb 1O CIAEJIKAM C LHEHHBIMU BYMAI'AMH, 3AKIIIOYEHHBIM HA
YCJIIOBUSAX T+ (mpu HecoBIageHMH JAThl MOCTABKM IEHHBIX OyMar, onpe/e/IeHHOH YCJI0BHAMH A0T0BOpPa
¢ JaTOi 3aKJII0UeHHs I0OTOBOPa MO MOKYNKe/MPoaaxe IeHHbIX 0ymar)

CrpaBenBasi CTOMMOCTD 3aJI0JDKEHHOCTD 10 CICTTKaM C IICHHBIMH OyMaraMu, 3aKJIFOUeHHBIM Ha YCIIOBUSX
T+ ompezaenseTcss B pa3Mepe pPasHMIBI MEKIY BBIPaXKCHHOH B PYOJIAX CHpPaBEIJIMBOM CTOMMOCTBIO IICHHOMN
OyMmaru, SIBISIOIICIHCS TPEAMETOM CHEIKA U CYMMOW CHENKH B BajiOTe CHEIKH, NPUBEICHHOH K pyOiIro o
TEKYILIEMY KypCY BaJIIOTHL.

[Ipu ompeneneHny CrpaBeIMBON CTOMMOCTHU 3aI0JKEHHOCTH 110 CACNIKaM ¢ O0JIMTalisIMU, 3aKII0UECHHBIMHU
Ha ycnoBusix T+, crpaBe/yinBas CTOMMOCTh OOJIMTANNM, SBISIFOIIUXCS TMPEAMETOM CHCIKH, C aThl 3aKIFOUCHUS
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CACNKM JI0 JaThl Mepexoja IMpaB COOCTBEHHOCTH Ha IICHHBIE OyMarw, €XEIHEBHO OIPENCISICTCS C YYeTOM
HaKOIUIEHHOTO KYIOHHOTO JI0XOZa, OIPENENIEHHOT0 Ha JaTy pacdera I0 CAENKEe B COOTBETCTBHH C YCIOBUSMHU
CHETKY WY TIPaBUIIAMH OPTaHU3aTOPa TOPTOB.

B cmydae momoXWTENpHON pasHUIB, CAETKAa TPU3HAETCS B COCTaBe AaKTUBOB (IeOMTOpCKas
3a[I0JDKEHHOCTh) Yy TMOKymHarens/ B COCTaBe O0S3aTeNbCTB (KPEOIUTOPCKas 3al0JDKEHHOCTh) Y IIPOMAABIIA,
OTPHLIATEIILHON Pa3HHUIIBI - B COCTaBe 003aTeNbCTB (KPEIUTOPCKasl 3aJ0JDKEHHOCTH) Yy MOKYMATeNsl/B COCTaBe
aKTHBOB (eOMTOPCKas 330JKEHHOCTE) y TIPOABIIA.

CrpaBemnmuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3HHKHOBEHHS COOBITHH, NPUBOAAININX K
o0ecCIeHeHNI0, B COOTBETCTBHH C [Ipuoxenuem 5.

3ATOJKEHHOCTD IO CAEJKAM C BAJTIOTOM, 3AKJIIOYEHHBIM HA YCJIOBUSX T+
(Mpu HecOBMAJeHUH AAThI MOCTABKH BAJTIOTHI, ONPeIeJIEHHOH YCI0BUSMU 0T0BOPA € /ATOM 3aKJII0YEHHUSs
JA0rOBOpa IO MOKYINKe/NPoAaKe BATIOTHI)

CrnpaBeanuBas CTOMMOCTBH 3aI0JDKEHHOCTH II0 CIETKaM C BallOTOW, 3aKIIOYEHHBIM Ha ycloBUsX T+
ompezeNnseTcs B pa3Mepe PasHUIBI MEXTy TEKyHIeH CHpaBeUIMBOM CTOMMOCTBHIO BATIOTHI PACCUNTAHHOW B
pyOnsix B cooTBeTcTBUM ¢ Hactosiumu [lpaBumamu ompenenenuss CYHA ¥ CTOMMOCTBIO BallOTHl B PyOIsx,
3a()MKCUPOBAHHOMW B IOTOBOPE Ha /ATy MCIOJIHEHUS CHEIKH.

B ciydae TONOXHUTENFHOH pasHMIBI, CHENKAa NPU3HAETCS B COCTaBE AaKTHUBOB (eOMTOpCKas
3aJI0JDKEHHOCTh) Y TIOKyTaTens/ B COCTaBe 00S3aTeNbCTB (KpEeOUTOpCKas 3aJ0JDKEHHOCTB) Y TPOaBIla,
OTPHUIIATEIBLHON Pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPEAUTOPCKAS 3aJI0JDKECHHOCTH) Y IOKYIATENs/B COCTABE
aKTHUBOB (IeOuTOopCcKas 3aJ0DKEHHOCTD) Y TIPO/IaBIIa.

CnpaBeummBas CTOMMOCTh KOPPEKTHPYETCS B CIydae BO3HMKHOBEHHS COOBITHH, WPHBOAAMINX K
00€eCIIeHEeHNIO, B COOTBETCTBHH C [Ipuioxenuem 5.

3AAOJIZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBemiiuBasi CTOMMOCTh KPEeIUTOPCKOM/ 1eOuTOpCKoi 3aao/mkeHHocTH 110 oropopam PEIIO onenuBaeTcs
B pa3Mepe COOTBETCTBEHHO MOTYUYCHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEACTB 10 MepBoi yactu porosopa PEIIO no
MOMEHTa HCIIOJTHEeHus1 BTopoi yactu gorosopa PEIIO ¢ yueTom mpoueHToB, MOUIeKaIUX MOJIyYeHNIO/yIjiaTe B
COOTBETCTBHH ¢ ycinoBusiMu norosopa PEIIO.

Ecnu croumocTs neHHBIX Oymar mo BTopoil wactu jnoroBopa PEIIO ckoppexkTHpoBaHa Ha CyMMY BBINJIAT
JI0XOI0B TIO IIEHHBIM Oymaram, repeaansbiM 1o gorosopy PEINO, uiau cyMMy MHBIX BBITUIAT, OCYIIECTBIISIEMBIX B
pamkax norosopa PEIIO, To pacuer cnpaBeaanBOil CTOMMOCTH KPEAUTOPCKON/ 1eOUTOPCKON 3aJJOJKEHHOCTH 10
noroBopy PEIIO ocyrmecTBisieTcst ¢ y9€TOM COOTBETCTBYIONUX BBITLIAT.

CrpaBeanuBasi CTOMMOCTh IIEHHBIX Oymar, mepemaHHeix @ongoMm mo nepBoil wactu PEIIO B Tedenue
MeproAa OT JaThl MCIOJIHEHUsS NepBod vacTu porosopa mnpsmoro PEIIO no naTel McnoiHEHHsS BTOPOW 4acTH
noroopa PEIIO kaxzapiii paboumii neHb ompexaessieTcsl corjacHo HactosimeMmy llpuinoskeHHro mo mopaemsiM
OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBemyinBasi CTOMMOCTb 00s13aTenbeTBa POHA 110 TPUOOPETEHUIO LIEHHBIX OyMar, paHee IMOJyYeHHBIX 10
noroBopy obpatHoro PEIIO u peanu3oBaHHBIX 0 MOMEHTa HWCIIOJHEHHMS BTOPOH YacTW CHEIKHM O0OpaTHOTrO
PEIIO, onpexaensiercst B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX IMEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIIAM
[IpunosxeHnem 1Mo MOJENsAM OLIEHKHA CTOMMOCTH IIEHHBIX OyMar.

CrpaBeyinBasi CTOMMOCTb JeOMTOPCKOH 3a10DKEHHOCTH K TOJIYYEHHIO TIepelaHHbIX ACHEXKHBIX CPEACTB MO0
nepBoit wactu goroBopa oopatHoro PEIIO koppektupyercst B ciiydyac BOSHUKHOBEHHSI COOBITHH, MTPUBOJISIINX K
00eCIieHeHNI0, B COOTBETCTBUH C [Ipmnokennem 5.

MNPOYASA JEBUTOPCKASA 3ANOJKEHHOCTD
CripaBennuBasi CTOUMOCTB MPOU€ei 1eOUTOPCKOH 3aA0KEHHOCTH OIPEIeNsIeTCS:
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1) B cymMMe ocTaTKa 330JKCHHOCTH Ha jaaty omnperencHus CUA B OTHOIIECHUH OMIEPAIMOHHON JeOUTOPCKOM
3aJI0OJDKEHHOCTH B TE€UEHHE YCTAaHOBJIEHHOTO Cpoka B cooTBeTcTBUU C llpmnoxkenunem Ne 6 k Ilpasmmam
pacueta CUA;

e ISl IEOUTOPCKOM 3aI0JDKSHHOCTH 10 HajloraM, cOopam, MONUIMHAM B OFOJIKETHI BCEX YPOBHEH;

e It JeOUTOPCKOM 3aJJ0JPKEHHOCTH ypaBisitonieit kommnanuu nepena 11D, He3aBrucMMO OT OCHOBaHMI ee
MIpU3HAHUS;

e s eOWTOPCKOM 33/JI0JDKEHHOCTH, BO3HUKIIEH II0 JOTOBOpaM C ayJuTOPCKOW OpraHM3alreH,
CHELUUATN3UPOBAHHBIM  JENO3UTAPUEM, JIMLOM, OCYIIECTBISIIOIIMM BEACHUE pEecTpa BIAJEIbLEB
MHBECTULIMOHHBIX MAaeB, YKa3aHHBIMU B IIPABWJIAX JOBEpUTENbHOro ymnpasieHus IIM®, a Taxxke n0o
aBaHcaM, BBIJAHHBIM Ha OIUIaTy PacX0JOB, CBA3aHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM;

e ISl IEOUTOPCKOM 3aI0JDKSHHOCTH 10 BO3MEIICHUIO CyMMBI HAJIOTOB 13 Otojpkera PO

2) B CyMMe, OIpEICICHHOH C HCIOJb30BAHHEM METO/Aa MPUBEICHHONW CTOMMOCTH OYIyNIMX ICHEKHBIX
MMOTOKOB C Y4€TOM KpeauTHbIX pruckoB ([Ipuinoxenue 5) BO BCeX WHBIX CIy4asX MOMEHTA NPU3HAHUS JIO
HACTYIUICHUS CPOKa MOJHOTO MOTAIICHHS 330DKEHHOCTH.

Ecmu B pesynbrate coBepiienus caenok ¢ umymiectBoMm [IM® BozHuKkaer meOUTOpCKas 3al0KEHHOCTb, M,
COIJIACHO YCJIOBUSM CJHEJIKH, HE OIpelelieHa KOHKpETHas JaTa €€ IOTralleHus, HO yKa3aH INpellelIbHbI CPOK, B
TEUYEHHE KOTOPOro Takas 3aJO0/DKEHHOCTb [OJDKHA OBITh IMOTalieHa, TO sl ONpeleNeHHs CIpaBeIMBON
CTOMMOCTH CPOK ITOTallleHHs TAaKOH 3a10JDKEHHOCTH MPUHUMAETCS] MAKCUMANIbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO
SKCHEPTHOTO (MOTHUBUPOBAHHOTO) CYKICHHS YIPABISAIONICH KOMaHMM 00 HWHBIX CpPOKaxX IMOTAalleHHs TaKon
neOUTOPCKOM 3a10JKEHHOCTH.

Ecnu ycrnoBus chenkd HE COmeplkaT KOHKPETHOW JaThl IOTalleHus] JeOUTOPCKOM 3al0/DKEHHOCTH U
OTCYTCTBYET NMpEAETbHBIA CPOK IMOTAIIeHUs, TO JUIS LIeJel OoIpeneseHus: CIpaBeUINBON CTOMMOCTH TakoW CpoK
MOKET OBITh YCTaHOBJICH Ha OCHOBaHHM OOOCHOBAHHOTO OKCHEPTHOTO (MOTHBHPOBAHHOTO) CY>KIACHHUS
YIpaBJIAOLICH KOMIIAHHUH.

CropaBeanuBas CTOUMOCTb Ipoueil aeOuropckoil npusHaercss paBHod 0 (Homp), B cinywae odummanbHOro
oryOIMKOBaHHs COOOIIEHUsI 0 OaHKPOTCTBE B OTHOIIEHHH KOHTPAreHTa - ¢ JaThl OPHUIIHATBEHOTO OMyOIMKOBaHUS
TaKOTO COOOIIECHUS.

KPEAUTOPCKAS 3ATOJIDKEHHOCTD

CropaBeanuBas CTOUMOCTh 0053aTENLCTB (KPEOUTOPCKasi 3aJ0JDKEHHOCTH), BKiItoyaercs: B pacuer CUHA B
pa3Mepe ee octaTka Ha faty onpenenenus CHA. He muckonTupyercs.

Kpeauropckast 3a10/KEHHOCTh MPU3HAETCS B MOMEHT, Korga y oHaa B COOTBETCTBUU C JIEHCTBYIOIIUM
JIOTOBOPOM BO3HHMKAET 0053aTENBbCTBO IO Ieperadye MMYIIECTBA MM BBIILUIATE JCHEKHBIX CPEICTB KOHTPAreHTY
10 IOTOBOPY.

[Ipu oTCyTCTBMM TOUYHOM CyMMBI O00f3aTelnbcTB Ha jgary onpeneneHuss CYA wucnomb3yercs MeToJ
aNMpPOKCUMAIINH, TPH BO3MOXXKHOCTH €T0 NMPUMEHEHHS K aHHOMY BHUAY PAaCcXOJ0B, OMpPEIEICHHBIH Ha OCHOBE
HMCTOPUYECKHUX 3HAYEHHUH 3a IPEBITyINE IEPUOJIBI C YUETOM YCIOBHUM JOrOBOpA, & TAKXKE C YUETOM BO3MOMKHBIX
W3MEHEHUH, 0 KOTOPBIX YTpaBIAIOIEH KOMIIAaHWM W3BeCTHO Ha naTy pacdeta CUHA. B marty mocrymieHus
JIOKYMEHTa, MOATBEP)KIAIOIIET0 OKa3aHHBIE yCIYTH, MPOU3BOJUTCS KOPPEKTUPOBKA HAYHCIECHHBIX 00S3aTEIHCTB
JI0 UX pEaIbHOTO 3HAUCHHUSL.

CropaBeanuBas CTOMMOCTb O0s3aTEIbCTB MO BBHIJIATE BO3HATPAXKICHMH M PacxoloB, CBS3aHHBIX C
JIOBEPUTENFHBIM YyTIPaBICHUEM, IPHU3HAETCI B CyMME, HE MPEBBIIIAIONIEH TpeneIbHO JOMYCTUMBIA pazMep
BO3HArpaXIcHui Ha Aarty npusHaHus B cooTBeTcTBUM ¢ IlpaBmnamm Y IIM®D, a Tak ke B cymme, He
npeBbIaromeil chOpMHUPOBAaHHBIM pe3epB Ha NPU3HAHMS COOTBETCTBYIOLIETO BO3HArpaxkiaeHus (B ciydae
(hopMHUpOBaHUS TAaKOTO Pe3epBa).

B cnyuae, ecnim B pacuer CYHA [IM® BkiIroWeH pe3epB Ha BBIIUIATYy BO3HArPaXKACHWH, ampOKCHMAIlus
BEJIMYHH, 110/1 KOTOPhIE IPOUCXOAUT (popMHUpOBaHHUE pe3epBa — HE TpedyeTcsl.

CripaBennmBasi CTOMMOCTh YKa3aHHBIX HIDKE O0s3aTENBCTB OMpENeIsIeTcs Ha OCHOBAaHWUHM JIOKYMEHTOB,
MOJTBEP)KJAIOIIUX OKAa3aHHbIE YCIYTH (AlNPOKCUMAaLUs He IPUMEHSIETCS):

- pacxompl Mo 00CITyKUBAaHUIO OAaHKOBCKUX CUETOB (BKIIIOYAs BANIOTHBIA KOHTPOJIb);
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- pacxodbl IO OIUIAaTC YCIYT OpI‘aHI/I3a]_II/II71 MO0 COBCPHICHUIO CACIIOK H O6CJ'Iy)KI/IBaHI/IIO CUYCTOB B TaKHX
OpraHu3anuiax;

- pacxXoabl TPETbUX JIMI[, OINIaYUMBa€MbIX B COOTBCTCTBHHM C JOIOBOPOM 00 oOKazaHUH ycayr
CIICIUATIU3UPOBAHHOT'O JCTIO3UTAPU.
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Ipuioxkenue 3.
Moaeanb onpeaejieHUsi pac4eTHOM LEHbI 10JIT0BbIX HEHHbIX 0yMar, HOMUHMPOBAHHBIX B Py0JIsX

1. PacyerHas 1ieHa JONTOBOM IIEHHON OyMaru OMNpEACsAeTCS METOJIOM MPHBEICHHOW CTOMMOCTH OymyIIUX
JICHE)KHBIX TIOTOKOB 10 (hopMyIIe:

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

rae:
CFn — cymma Oyayiiero A€HEeKHOTO OTOKa, ONPEeIeNIEHHAs COTJIacHo 1m.2.1.;
Dn — nara AeHEeXHOTO MOTOKA, OMPEIeJICHHast coryliacHo m.2.1.;
Y — cTaBKa AUCKOHTHPOBAHHUsI, ONPEEICHHAs COTJIACHO 11.2.2.;
Hata - gaTa onpeneneHust COpaBeAIMBONA CTOUMOCTH;
] — KOJIIMYECTBO ICHEKHBIX IOTOKOB,
N — MOPSAKOBBI HOMEP JCHEKHOTO MOTOKA C JAAThI ONPE/CICHUS CIPABEIITHBOI CTOMMOCTH.
I[Tpu pacdere UCTIONB3YIOTCS CIETYIOMINE HOAXOABI K OKPYTICHHIO:
®  OKPYIJICHHUS NMPOHM3BOAATCA 110 ITPAaBUJIAaM MaTeMaTHYECKOTO OKPYTIICHHS;
o CF, - Oynymuii JeHeXHBIH TIOTOK, 3HAYECHHE OKPYTIISAETCS /IO 2 3HAKOB IOCIIE 3aISTOM;
e DCF,- /uCKOHTHPOBaHHBII JEHEXHBIH IOTOK, TPOMEXKYTOUHBIC OKpPYIJICHHS HE
MPOU3BOJIATCS, PE3YJIBTAT HE OKPYTIISETCS;
e DCF — obmast cymma IMCKOHTUPOBAHHBIX JCHEKHBIX MOTOKOB, PE3YJbTaT OKpYIIIsieTcs a0 4
3HAKOB I10CJIE 3aIISTOM.

CripaBeyinBasi CTOMMOCTh IIEHHOW OyMaru OnpeesieTcss B pyOIsix UCXO/Is M3 KOJIMUYSCTBA LIEHHOW Oymaru
Ha JIaTy ONpe/IeNICHUs CIIPaBEIMBON CTOUMOCTH.

2. llpuBeneHHass CTOMMOCTh OYAYIIMX JIEHSKHBIX TOTOKOB IS JIOJTOBOHM IIEHHOW OyMaru pacCUMTHIBACTCS C
YYETOM CJIEAYIOUIETO:

2.1. ®opmupoBanue rpadguka Oyaymux JeHe;KHbIX MOTOKOB

[Ipu dpopmupoBanun rpaduka OyayIIMX JIEHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JICHE)KHBIE MOTOKH B
[OTAllIEHUEe OCHOBHOIO JIOJIF4, KYIIOHHOTO JO0XOJAa H© JONOJHHUTEIBHOIO [JOXOJAa B TEYECHHE
0KH/IaeMOT0o cpoka oOpaiueHus. JleHe)XHbIe TIOTOKH, BKIIIOYAs KYIIOHHBIM JOXOJ M JIOTIOJHUTEIbHBIN
JI0XOJ1, PACCUMTBHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMH BBIITYCKA.

OxuaeMblii  CpOK OOpallleHHs IICHHOH OyMard ompezeiseTcss ¢ JaThl pacueTa CHpaBeIMBON
CTOMMOCTH (HE BKIIFOYasi) 1O HAMMEHBIIIEH U3 1aT (BKIIIOYas):

= naTel oepThl, ONMKaRIIel K AaTe ONpeNeIeHHs CIIPAaBeJIMBON CTOUMOCTH;

" JaThl IOJHOIO HOTAIIEHHUs, TPEIyCMOTPEHHOM YCIOBUSIMH BBIIYCKA.

ITox naToii meHeKHOTro MMOTOKA ITOHUMAETCS:
®  JJaThl OKOHYaHUS KYNOHHBIX MEPUOJIOB, MO 3aBEPUIEHUH KOTOPBIX B COOTBETCTBUHU C YCIOBUAMH
BBIIYCKa OCYIIECTBISIOTCS BBIILIATHI KYMOHHOTO JI0X0/Aa U (€CIM MPEeayCMOTPEHO) YaCTUYHOE
MOTalIeHre OCHOBHOTO JI0JITa, a TaK e (€CIH MPEIyCMOTPEHO) JaThl BHIILIATHI IOTIOJTHUTEIBHOTO
JI0X0/1a;
®  faTa, 10 KOTOPOH OIpe/IeNieH 0KUIaeMbIil CPOK OOpaleHusl.
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[Ipu ¢popmupoBanuy rpaduka AEHEKHBIX MOTOKOB B LEJSAX pacyeTa CIPaBeIJIUBONH CTOMMOCTH LIEHHBIX
Oymar OCYIIECTBIIICTCS TIEPECMOTp OYAYIIUX JCHEKHBIX IOTOKOB NpPH HAIWYMH OOHOBJICHHON
nHpOpMaITHu:

* 0 BEJWYMHE CTaBKH KyNOHa (Ui HEHHBIX OyMar, Mo KOTOPHIM MPOLIEHTHBIE CTABKH HE OTpENeIeHbl Ha
BECh OXKHJAEMBI CPOK OOpaIleHUs1) — HOBOE 3HAYCHUE CTAaBKU KYIOHA CUMTACTCSl YCTAHOBIICHHBIM B
JaTy Hadaia KYMOHHOTO MEepHo/a, ONMKaNIIero K JaTe yCTAaHOBJICHUS CTaBKHU (KYMOHHOTO TepHoja, Ha
KOTOPBI CTaBKa YCTaHOBIICHA, WM OoJiee paHHEro KYMOHHOTO MEepHOAa, N0 Hadaja KOTOPOTO 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
oTIpeieNieHbl Ha BECh OXKHIAEMBbI 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 PEIICHUS SMHUTCHTA),
CYIIECTBEHHBIX JUTS pacyeTa HOMHHAIBHOW CTOMMOCTH IIEHHBIX OyMar ¢ WHACKCUPYEMbIM HOMUHAJIOM;

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

J1st mONroBBIX LIEHHBIX OyMar, Mo KOTOPHIM MPEAYCMOTPEHO YAaCTHYHOE IOTAallleHHe OCHOBHOTO JOJITa,
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.

JIONOTHUTENBHBIN TOXO/] SIBISETCS TPOLIEHTHBIM JOXO0IOM MO OOJIHUTallusM, OTPEIeIIIeMbIM KaK MPOLEHT
OT HOMHUHAJbHOH CTOMMOCTH (HENOTAalICHHOW YacTH HOMHUHAIBHOW CTOMMOCTH) OOJIUTalyH,
paccUMTHIBAEMBIH HCXOIS M3 CIIOKUBIIEHCS CTOMMOCTH (MJIM HMHOTO 3Ha4deHHUs) 0a30BOr0 aKTUBa
(6a30BBIX aKTHUBOB) (MJIM MHOTO 3HAYEHHS M/WJIA COOTHOLICHUS W/MJIM HHOTO YCIOBHS, HCIOJB3YIOIIETO
3Ha4eHUE CTOMMOCTH 0a30BOI0 akTHBa (0a30BBIX aKTHBOB) KaK OJHMH (MM HECKOIBKO) W3 MapaMeTpoB
(hopMyIbI pacyeTa JA0MOIHUTEIBHOTO JOX0Aa).

HauanbHoe u ¢unHanbHOEe 3HaYeHHWe O0A30BOrO aKTHBA OIpPENENIETCS B COOTBETCTBHM C YCJIOBHSMHU
pa3MernieHns 1eHHon Oymaru. J{is neneil oneHKH BeIMYMHbI MOTEHIMAIBHOTO JONOTHUTEIBHOTO J0X0a
70 JaThl HACTYIUICHHMS OMNpeneseHUsl (pUHaIBHOrO 3HaueHWs 0a30BOr0 akTHBa B COOTBETCTBHU C
YCIOBHUSIMHU pa3MelleHus], puHaibHOE 3HaueHHe 0a30BOr0 aKTHBa ONpPEAEISIETCS Ha ATy ONpelesICHUs
CTpaBeJIMBOMl CTOMMOCTH IIeHHOW Oymaru. B ciyuae ecim Ha naTy ONpe/ieNeHus] CIpaBeaMBON
CTOMMOCTH IIEHHOH Oymaru 3HaueHre 0a30BOT0 aKTHBA MEHBIIIE HAYaJbHOTO 3HAYCHUsI 0A30BOTO aKTHBA
OLIEHKA MOTEHIHAJIBHOI0 JOMOJIHUTEIFHOTO 10X0Ja HE TPOU3BOIUTCA.

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

BKIIIOYEHBI TEpPEMEHHbIC, 3HAaYeHHE KOTOPHIX HE 3aBHUCHT OT PEIIEHHsS 3MUTEHTa, HOMHMHAJIbHAs CTOMMOCTBH
PaCCUUTBIBACTCA HA JaTy KaXXA0TO JEHECKHOT'O ITOTOKAa UCXOOs U3 HOMHMHAJBHOW 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 (HOMHH;—U] HWH,,_; x (1 + MMPOTHO3 MIILL,,_,) 365 12), (2)
HOMHHA HH,, - ICKOMO€ 3HaY€HHE HOMHUHAJIAa Ha JIaTy KaXKJI0ro JIEHEKHOT0 MOTOKa;
HOMMWHAM HH,,_4 - BeJMYMHA HOMHHAJIA, pAacCUWTAaHHAS Ha JaTy TPEIIIECTBYIOIIETO

JEHEXKHOT0 TIOTOKa, HO HE paHee JaThl pacuera CIpaBeaJIMBOU
CTOMMOCTHU. Pe3ynbTaT pacuera He OKpYIJISIETCS;
HOMMWHA HH, - BEJIMYMHA HOMHUHAJIA Ha JIaTy ONpEeJIeJICHUs CIIPaBe/IJIMBOM CTOMMOCTH;
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[IPOTHO3 MIIL,,_y - nm§porHosHoe 3HaucHWe WHQISAIMK, OMpENeiCHHOE Ha ATy
MPEANIECTBYIOMIETO IEHEKHOTO MoToKa (N-1).

Jly1st TONTOBBIX IIEHHBIX OyMar ¢ MHJIEKCUPYEMbIM HOMUHAJIOM, B PacueT BEJIMYUHBI KOTOPOTO BKIFOYCHBI
MepeMeHHbIe, 3HAa4YeHHWE KOTOPBIX HE 3aBUCUT OT pEMIEHHUs SMHUTEHTa, W TPH DTOM NPEIyCMOTpPEHAa €ro
aMOpTH3aIlisl, HOMHHAJIBHAs CTOMMOCTh DPAaCCUHUTHIBACTCA HA JAaTy KaXKIOTO JIEHEKHOTO IOTOKAa C YYEeTOM
MPEIIISCTBYIONIETO YaCTHYHOTO TIOTAIIEHUs] 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 Pa3MEICHHUs BBIMTyCKa (HE BKIIOYAs
YaCTUYHOE TIOTallIeHWe OCHOBHOTO JIONITa B COCTaBE JICHEIKHOTO MOTOKA
n);

HOMHWHAJT HH,,- Bennunna HoMMHanma Oe3 ydeTa ero aMOpTH3alliy - 3HaYCHHE, PAaCCYMTAHHOE
Ha JaTy COOTBETCTBYIOIIECTO JCHE)KHOTO IMOTOKa 1o Qopmyse (2) 0e3
y4eTa YacTUYHOTO TOTalIeHUs OCHOBHOTO JIOJNTa C JIaThl pa3MElCHHUS
BhIMycka (C  yYeTOM  WHJICKCUPOBAHUS  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 1€HEXHOTO IOTOKA BKIIFOYAETCS CyMMa YaCTUYHOTO MOTAIIEHUsI OCHOBHOTO JIOJITa, €CIIU
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 IMOTAIllCHWS HOMHHajga B  Jary

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

Ha JiaTy COOTBETCTBYIOIIETO JICHEXKHOTO IMOTOKa 1o ¢opmyse (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
WHJICKCAIIMH 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 OOpaIieHusi, CyMMBbI OYJyIIUX JICHEKHBIX IMOTOKOB, /I KOTOPBIX CTaBKa HE OMNpeJelieHa Ha JIaTy OIICHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:
e Ul LIEHHBIX Oymar, B pacyeT CTaBKH 10 KOTOPBIM BKJIIOUYEHBI EpEeMEHHbIE, 3HaU€HHE KOTOPHIX HeE
3aBUCAT OT PELICHHUs] SMUTEHTA, - UCXOs CTAaBKH, ONPEAETICHHONW C y4EeTOM MPOTrHO3HBIX 3HAYEHUH
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 KXKIOT0 KyIIOHHOTO NTEPUOA.
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Ecin B kawyecTBe mEpeMEHHOro IapaMeTpa JUId pacueTa CTaBKM KyIOHa YCIOBHMSMHM BBIMYyCKa
MHCTPYMEHTA TPEIyCMOTPEHA «CTABKA MHGIAIMH» M HHAS «CTABKA JCHEXKHOTO DHIHKA»’, 3HAYCHHE CTaBKHU
COOTBETCTBYIOILEI0 KyIOHa PAacCUUTHIBACTCA MO (hopmysie, MPeryCMOTPEHHON YCIOBHSIMU BBIIYCKA HCXOXS W3
MPOTHO3HOTO 3HA4YCHUS MHQISAIHMH, COOTBETCTBYIOUIETO KYIIOHHOMY IE€PHOAY, U MPOTHO3HOTO 3HAYEHUS] WHOU
CTaBKM JEHE)KHOTO PBHIHKA COOTBETCTBYIOIIEH CpPOYHOCTH (IyTeM BbIOOpa MaKCHUMAalIbHOTO HU3 3HAYCHHUH,
paccUMTaHHbBIX C IPUMEHEHNEM YKa3aHHBIX JBYX IPOTHO3HBIX [1aPaMETPOB).

[Ipu pacueTe cnpaBeAIMBON CTOMMOCTH OCYILECTBIISIETCS IEPECMOTP OYAYIIMX ACHEKHBIX MOTOKOB MpPHU
HAJINYUU OOHOBIIEHHON MH(pOPMAaLIMU O 3HAYSHUSAX CTaBKH KynoHa. HoBoe 3HaueHne cTaBKM KYMOHA MPUMEHSIETCS
C JaThl Hayaja COOTBETCTBYIOLIETO KYIOHHOI'O Iepuoja, OMIKaiiero K Aare YCTaHOBJIEHHS CTaBKU (HO He
Mo3/Hee JaThl Havajga KYMOHHOIO MEpHojia, Ha KOTOPBIM CTaBKa YCTaHOBIIEHA, Wi OoJjiee paHHETO KyHNOHHOTO
nepuoja, 10 Hayaja KOTOPOro CTaBKa yCTAHOBJICHA).

2.1.4. TlporHo3Hblc 3HaUYCHUS HHIIALIUH

s npornosusix 3nauennii nausinun (ITIPOI'HO3 UIIL) ucnons3yroTces 3HaUSHHS:

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

. 9KCHEPTHHIM NPOTrHO3 O OyOyHmMX 3HAYEHUSX HMHQISIUMM - B Cilyyae OTCYTCTBHS 3HAUCHHS

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

Bloomberg, MOP unu npyrue A0CTYIHbIC TIPOTHO3bI).

Jns Bcex mepmojioB, AaTa Hadana KOTOpwIx He mpebimaeT 2023 rox (ronx morameHus BbiTycka OD3
52001RMFS), B xaduecTBe MpOTrHO3a WHQIIALUKN UCTIONB3YETCsl 3HAUCHHE «BMEHEHHOM» MHMIISIIUN A7l BBITyCKa
Od3 52001RMFS, paccuntanHoe mo ¢opmyne (4) kak pasnuna wMexnay Crakodi KB/ B Touke,
COOTBETCTBYIOLIEH CpoKy A0 morameHus: Beimycka O®3 52001RMFS, u cpenHeB3BEIIEHHON TOXOAHOCTBIO K
MOTAILICHHUIO ITOTO XK€ BBIITyCKa:

INF.2023 = KBJ52001 — YT Ms2001, (4)

st Bcex mepromoB, HAUMHAIOMIUXCS B TpoMexkyTKe ¢ 2024r. mo 2028r. (BKiIro4ast), B KadecTBE MPOTHO3a
WHQISIIUY UCTIOJIb3YeTCsl 3HAaYeHHe, paccuuTaHHoe 1o ¢dopmyne (5), MCXOAs W3 3HAYCHHH «BMEHEHHOW»
nHusnun BeimyckoB Od3 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, paccuurannoe 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 - 3HaUEHHUE CPEIHEB3BEIICHHOI0 CPOKa J0 TOTaIllIeHUs 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 (uH}usIIMS; KIIOYeBasi CTaBKa)
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YTMzap01, YTMzop02 - CpEIHEB3BCILICHHAS NOXOAHOCTb K MOTalICHUI0 BHIMYCKOB OD3

52001RMFS, 52002RMFS Ha pmaty oOneHKH, mTyOnuKyemas
MOCKOBCKOH OMpIKEH.
Jlist Bcex mepuoioB, HAaUMHAKOMIMXCS B MpoMexyTke ¢ 2029r. mo 2030r. (BKiIroYast), B Ka4eCTBE MPOTHO3a

WHQISIAA  UCTIONB3YeTCsl 3HAadeHHWe, paccuuTanHoe 1o (opmyne (7), mcxons w3 3HAUYEHUH «BMEHEHHOID»
nHpswH BeimyckoB OD3 52002RMFS u 52003RMEFS:

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 ¢dopmyne (6) C TOYHOCTBIO 1O 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 TOCJIE 3alsTOH — pe3ynbTar pacdera 1no ¢opmyie (8)
COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

ts200z, f52003 - 3HAYCHHUE CPETHEB3BEIICHHOTO CPOKa JI0 TOTAIICHHUS BBITYCKOB

O®d3 52002RMFS, 52003RMFS, paccuutanHoe B Tromax ¢
TOYHOCTBIO 710 4-X (4EeThIpEX) 3HAKOB IMOCe 3aIsIToMH;
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 gary oneHkd, mnyOiukyemas
MoOCKOBCKOM OUpIKEH.

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

KOTOpBIC B pe3yJibTaTe UxX pacuera 1o dopmyiiam (4), (6), (8) ABIAOTCS 3HAYCHUSIMHU B IIPOLICHTAX, MIEPEBOJIATCS B
3HAYEHWUS B JIOJISIX €AMHULIBI (ITyTeM JelieHus Kaxaoro u3 Hux Ha 100 - uyTo sBHO oTpakeHo B dpopmynax (5), (7)).
Pesynprar pacuera no ¢opmynam (5), (7) cOOTBETCTBYET 3HAUCHHIO B NMPOLIEHTAX, OKPYTICHHOMY /10 2 3HAKOB
IIOCJIE 3aISTOMU.

Hns Bcex mepuonoB, HaunmHaromuxcs ¢ 2031 r.,, B KauecTBe NPOrHO3a HHQISALUHM HCHOIb3YETCS
SKCHEPTHBIN MPOTrHO3 WHQIISLHH.

Ecnu cpok moramienust 4oAroBOro HHCTpyMeHTa He npeBbimaeT 2032r. M OTCYTCTBYIOT WHBIE TPOTHO3HBIE
3HAYEHHs] TIEPEMEHHBIX MapaMeTpOB, TO BIMSHHE 3KCIEPTHOrO MPOTHO3a HMH(IAIMU Ha pe3yibTaT pacdera
CTpaBeIIMBOIl CTOMMOCTH NPU3HACTCS HE3HAYMTENbHBIM, pacueTHas IIeHAa IIeHHOW OyMarum MOXKeT OBbITb
KinaccupuIpoBaHa B ypoBeHb 2. B ocrtampHBIX chydasx (TOMUMO WHQUISIIANA HCTONB3YIOTCA HHBIE
HeHa0JoJaeMble JIaHHBIE WM CPOK ToTameHus npesbimaeT 2032r.) BIUSHUE SKCIIEPTHOTO MPOTHO3a HHOISAIINT
MPU3HACTCA 3HAUNTEIBHBIM, PacyeTHasl LIeHa IEeHHOW OyMaru Kiaccu(uiupyeTcs B ypoBeHb 3.

2.15. TIporHozHble 3HaUCHHS MPOYNX IEPEMEHHBIX TApaMETPOB
IIporHo3nblie 3HaYeHUS «KOPOTKHMX» CTABOK JAEHEKHOr0 PbIHKA (A MJIABAOIIMX MPOLEHTHBIX
CTABOK Ha CPOK NMPEJOCTABJICHHUS ICHEKHBIX cpeacTB A0 1 Mecsinia BKJIIOYHUTEIbHO).
K «xopoTkmm» cTaBKaMm JEHEXHOTrO PBHIHKA OTHOCATCS CIEAYIOIIME IUIABAIOIIME 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 Mecsir

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

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

KirroueBas craBka IlenTpansHoro 6anka Poccuiickoit demepariim

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

Ecnu B kadecTBe mepeMEHHOT0 apaMeTpa MpeayCcMOTpeHa TIaBaroIas MPOIEHTHAS CTaBKa CPOKOM Jio |
MecsIa, TO MPOrHO3HOe 3HadeHue Takoro mapamerpa (Rateg) paccumteiBactest mo ¢opmyne (9) kak pasHuiia
mexay CraBkoit KB/ B Touke, COOTBETCTBYIOIIEH CPEAHEB3BEIICHHOMY CPOKY JIO MOTAIICHUS OICHUBACMOTO
WHCTPYMEHTA, U BEIMYNHON «CPEAHEH MPOICHTHOW Map kKU HaJl CTOMMOCTBIO (POHIUPOBAHUSD):

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 - 3nadvennme CraBkm KBJ[ B  Touke, COOTBETCTBYOIIEH

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

¢dboHaupoBaHus», paccuntanHoe No Qopmyne (10) Ha AaTy OUECHKH
HHCTPYMEHTA Kak cpeaHee apu(METH4YeCKOe 3HAYCHUH IOKa3aTess
«MPOLIEHTHOM MapXH HaJl CTOMMOCTBIO ()OHAMPOBAHMSA», PACCUUTAHHBIX
o popmye (11), mo kop3une BoinyckoB OD3-T1K;

Meor - 3HAYCHUE «IPOLIEHTHOM Map)Ku HaJd CTOMMOCTBHIO (DOHIAMPOBAHU,

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 ycTaHaBIWBaeTcs B
BeimunHe RUONIA + 1.60% n Bemmunna FIX,qo, npuHIMaeTCs paBHOM

1.60%);
P - 1ieHa (0e3 yueTa KyIMOHHOIO JI0X0/a) KOHKpeTHOro Bbimycka Od3-TTK
Ha JIaTy pacueTa B pyOIsx;
t - CPEIQHEB3BEIICHHBIN CPOK J0 MOramleHrss KOHKPETHOro Bblmycka OP3-
[K.
IIpumeuanue:

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

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

ITepeuenn BoimyckoB OD3-TTK, Brimovyaembix B pacuer cpMc r, mepecmarpuBaercs [TUD B cremyrommx

CITyJasx:

e pa3MmernieHue HOBBIX BBITTyCKOB OD3-T1K;
®  YCTaHOBJICHHE paHee HEOMPEICICHHBIX CTABOK KYIOHA Ha BECh OXHIaeMbIid cpok obOpamenus OD3-11K,
BKJIFOUEHHOTO B KOP3HUHY.
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Hoseiit niepeuens BoimyckoB OD3-ITK, BkmtouaeMbix B pacueT CPMy.r, ¥ JaTa Hayajga ero MPUMCHEHHUS

ycranasnuBatorcs [IM® mo cormacoBarmto co CI[ u He TpeOyrOT ONMEepaTHBHOTO BHECEHHUS COOTBETCTBYIOIIUX
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 OoTHoleHHU 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 ompenenena (B T.4. MO IPUYUHE TOTO, YTO
MockoBckasi Ouprka He SBJISICTCS B JIaTy pacyeTa akKTUBHBIM PBIHKOM JIS BBITYCKa), TO Takou Beimyck Od3-TI1K
HE BKJIIOYaeTcs B pacyer CpMy.r.

lpumeuanue:

[Mokazatenbp My r OTpakaeT MPEMHUIO CBBIIIE CTOUMOCTH (POHIMPOBaHUS (IO CTaBKE JCHEKHOTO PBIHKA -
RUONIA), xoTopyro HHBECTOPHI 3aKkIaApIBatoT pu nokynke OD3. Takum 00pa3oM, ppIHOYHBIEC OKHAJAHHS
0 CTOMMOCTH (OHAMPOBaHUA (TI0 MporHO3HOMY 3HaueHHI0 cTaBK RUONIA) BO3MOXKHO OnpenenunTh Kak
pasHuiy Mexnay 3HaueHueMm KBJl B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEUICHHOMY CPOKY /10 MOTaIIeHHS
nanHoit Od3 u nokazarenem My .

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

oXXugaHus o cpenHemy 3HadeHuro craBku RUONIA B Teuenue 5 net coctassr 8.02%.

IIporuo3upie 3HA4YeHUS] CTABOK [E€HEKHOr0 PHIHKA «CpeaHei» CpoYHOCTH (IJsl IUIABAIOIIHX
NMPOLEHTHBIX CTABOK HA CPOK MPEI0CTABJIEHHUS JAeHEKHBIX cpecTB oT 1 Mecsina /10 2 JieT BKIIOYHTEIbHO)

K craBkam JeHEKHOTO PBIHKA «CPEAHEW» CPOYHOCTH OTHOCATCS CIEAYIOINIME TUIABAIOIINE MPOICHTHBIC
CTaBKH, €CITM OHU MPETYCMOTPEHBI YCIIOBUSMH BBITyCKa OIICHHBAEMOTO HHCTPYMEHTA:

. craBka ROISfix co cpoxamu 2 mecsiia, 3 Mecsiia, 6 MeCsIIeB;
. craBka MosPrime Rate co cpokamu 2 Mecsiia, 3 Mecsia, 6 MeCsIICB;
. craBka Kb/] Ha cpok ot 1 Mecsiia 1o 2 et (BKJIIOUUTENHHO).

Eciu B kadecTBe IEPEMEHHOI0 lTapaMeTpa IPelycMOTPEHa II1aBaroIlas IPOLEHTHAs CTaBKa CPOKOM OT 1
Mecsa g0 2 JIeT, TO NPOrHO3HOe 3HaueHue takoro mapamerpa (Rater) paccuursiBaercs mo ¢opmyse (12) kak
MPOTHO3HOE 3HAYCHHE «KOPOTKON» CTaBKH JEHEKHOTO PhIHKA HA aHAJIM3MPYEMOM IEpHOAE, YBEIMYEHHOE Ha
pa3HUILy MEXIy OE3pHUCKOBOI TOXOMHOCTBIO «CPETHETO» CPOKA M «KOPOTKOI» 0€3pHCKOBOM JOXOJHOCTHIO:

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

JNCHSKHOTO phIHKA (HampuUMep, €CIU 3HAYe€HHWEe CTaBKM KYIIOHA
onpeienseTcss Kak 3HaueHHe OECKYNMOHHOW JOXOJHOCTH TocOymar Ha
cpok 24 mecsina, To KBJI as 2-x siet; ecnu k MosPrime6M — to KBJI 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 IlapaMerpa IIIaBaIOLIEH IPOLEHTHOW CTaBKU, OIPEAENAETCsl B CIELYIOLIEM
MOPAJIKE.

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

CPOKY MOTalIeHNs JeTI03UTa UIU

CPOYHOCTH MPOLEHTHOMN CTaBKU B CIy4asiX, IPEAYCMOTPEHHBIX 1.4 HacTosmel MeToauky, uin
JIopaiu OMpPKEBOrO MHIEKCAa B CIydasx, mpenycMoTpeHHbIX [Ipunoxkenunem B kx Hacrosiei
Mertoauke, unu

® UHOMY CPOKY B ClIy4asiX, OIpeJeICHHbIX HacTosAmed MeToauKo.

ITlpumeuanue:

IIpu pacuere CraBku KB]] 3HaueHnue cpok ompenensieTcss B rojilax, OKpyTisercs M0 4 3HAKOB IOCIHE
3amaTod. VcxonmHele NaHHbIC (32 HWCKIIIOUCHHEM YKa3aHHBIX B NMPHUMEYaHWU 3 HacTosmied MeToaukw),
OTIpe/IeTICHHbIE B IHIX, MEPEBOAATCA IyTEM [EJCHHS WCXOAHOTO 3HadeHWs Ha 365. Ecam B pacuerte
HCIIONB3YIOTCS JaHHBIC, BEIPAXKEHHBIE B MECsIIaX, TO PE3yNbTaT ONMPEICsACTCS KakK:

e | MmecH: 0.0833 ropa
e 2 MecsIa: 0.1667 rona
e 3 Mecsma: 0.2500 rona
o 4 Mmecsma: 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 TOCYJIaPCTBEHHBIX — OOJIMTAlIMid,
onpeaeneHHas MOCKOBCKOM 61/1p>1<e1714;
e TuHaMH4ecKue nmapameTpsl G-KpHUBO MO COCTOSIHUIO HA Ka)K/IbIi TOPTOBBIH JEHb.
Hctounuk nadopManun: opUIHaIbHbINA cCalT MOCKOBCKOM OHpIKH.

ITlpumeuanue:
IIpu pacuere CraBku KBb]| mpomexyTodHble OKPYTJICHUS HE MPOUZBOIATCS, PE3YJIbTAT BHIPAXKAETCS B
MPOLIEHTAX, OKPYTJIAETCS 0 2 3HAKOB TIOCIIE 3aIATOM.

IIporHo3Hble 3HAYEHHSI «IJMHHBIX» CTABOK PbhIHKA KamuTaja (Uis NJIABAIOIUX NPOLEHTHBIX
CTABOK Ha CPOK MPEI0CTABJIEHUS IeHEKHBIX CPEICTB CBbIIIIE 2 JIeT).
K «anvHHBIMY» cTaBKaM phIHKA KaluTajia OTHOCATCS CIACAYIOLIME TUIaBaIOIINe MPOLIEHTHBIE CTaBKHU, €CIU
OHM MPEIYCMOTPEHBI YCIOBUSMH BEITyCKa OIICHUBAEMOT'O0 HHCTPYMEHTA:
e craBka Kb/l Ha cpok cBeIIIe 2 JIeT;
® JI0XOTHOCTH K ToTamieHuro Beirycka Od3.
Ecnu B kadecTBe TIepeMEeHHOT0 TTapaMeTpa UCIIONIh3yeTC sl TUTaBAIONIas MPOIICHTHAS CTaBKAa CPOKOM OT 2-X
JIET, TO IPOTHO3HOE 3HaueHue Takoro napamerpa (Ratef) 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 ecim BBITyCKOM MPEIyCMOTPEHO YaCTHYHOE IMOTalleHHe OCHOBHOTO JIOJITa, HO BEIMYMHBI IOralaeMbIX
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 BBIIIAYMBAIOTCS, W YYUTBIBAIOTCS B pacuere JIIOOBIX BEIHYHUH,
MPEAYCMOTPEHHBIX HACTOSIMIEH METOIMKOM, C 3TOH AaThl.

4 Merommka pacuéra KpHBOH OECKYNOHHOH JOXOJHOCTH OIyONMKOBaHAa Ha caiite MOCKOBCKOM OupkH. B memsx pacuera cIipaBeUTMBOH CTOMMOCTH
HCTIONB3YETCs PEeNaKIMsl METOAUKH, aKTyalbHas Ha JaTy BCTYIJIEHUs B cuily HacTosmux IpaBui. Ilpu BHeceHMH M3MEHEHUH B METOIMKY pacuéra KpHBOH
OECKYIIOHHOI JOXOJHOCTH JaTa Hayajla UCIOJIB30BAHMS H3MEHEHHOH METOMUKH B IIENISIX pacdeTa CIPaBeIMBOH CTOMMOCTH YCTaHABIMBACTCS OTACIBHO IO
COIJIaCOBAHMIO CO CHEIHATH3UPOBAHHBIM JIEIO3HTAPHEM.
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COOTBETCTBYIOIIEH CPOYHOCTH TAaKOH IIaBalOLIel MIPOLIEHTHOW CTaBKH (HapuMep, €clii 3HaYeHUE CTaBKU KyIOHa
ompesiensieTcss Kak 3HadeHne OEeCKyNmOHHOW JOXOAHOCTH rocOymar Ha cpok 5 umer, 1o CraBka KBb]|
paccUuTHIBAaETCS UL CPOKa B 5 JIET).

ITlpumeuanue:

Ecnu B kauecTBe mepeMEeHHOTO MapaMeTpa MCIIONb3yeTCs IIaBaroIIas MPOIeHTHAS CTaBKa 3aMMCTBOBAHUS
Ha pBIHKE KamuTaia («UIMHHAsS) CTaBKa), TO PHIHOYHBIA PHCK M3MCHCHMS IPOICHTHOW CTaBKU IO
WHCTPYMEHTY OTCYTCTBYET (IIPHUCYTCTBYET TOJIbKO PUCK W3MEHEHHUS KPEIAUTHOTO CIIpela) WU 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 NPOTHO3HBIX 3HAYEHUSAX IEPEMEHHBIX IIapaMeTpOB (Hampumep,
poct BBII) wncnone3yercs 3KchepTHBIA MporHo3 o Oynymmx 3HadeHusx nepemeHHoro mapamerpa (EIU,
KOHCEHCYC IpOTHO3 aHanuTHKOB Bloomberg, MOP wnu apyrue nocTynHble TpOTHO3HI).

2.2. Orlpe/]eﬂe}me CTaBKH JUCKOHTHUPOBaHUS.

2.2.3. CraBka JUCKOHTHPOBAaHMSA OyIyIIUX JICHSKHBIX ITOTOKOB OMNPEACISACTCS Ha KaKIYH JaTy
OTIpE/ICNICHHS CIIPABETMBOH CTOUMOCTH.

CraBka MAMCKOHTUPOBAHMS MPUHUMAETCS PAaBHOW CTaBKe KPHUBOW OECKYMOHHOW JOXOJHOCTH
roCyIapCTBeHHBIX oOnurammii (manee - G-kpumas, CraBka KBJ[) B TOYke, COOTBETCTBYMOIICH
CPEIHEB3BELUICHHOMY CpOKY 10 ImorameHus / odepTbl ueHHOH OyMard, yBEIMYCHHOM Ha
COOTBETCTBYIOILIEE 3HAUCHHWE KPEOUTHOTO CIpena (3a HCKIIOUEHHEM TI'OCYAAapCTBEHHBIX LIEHHBIX
Oymar P®, Kk KOTOPBIM KpEAUTHEIH CIIpe HE MPUMEHSIETCS).

CraBka KB/l paccuntsiBaeTcsi 6€3 MPOMEKYTOUHBIX OKPYTJIEHHH C TOYHOCTBIO JI0 2 3HAKOB MOCIE
3arAToH (B IPOLIEHTHOM BBIPRKEHUH).

B pacuere CraBku Kb/ ucnons3yrorcs:

= Meroauka pacu€ra ctaBku Kb]| onpenenennas MockoBckoii Oupikei;

" QUHAMUYecKue napamerpbl G-KpUBOW 10 COCTOSHUIO HA KaXKAbI TOPrOBBIN J1€Hb, ITyOJIHKyeMble
Ha ouraibHOM caiite MOCKOBCKOM OUpPKU.

CpenHeB3BEILIEHHBIN CPOK 10 NorameHns/oQepTsl — B3BEIIEHHbIH 110 rpaduKy NOralleHrs HOMUHAIA
00JIMTaliuy O’KUAAEMBIN CPOK OOpAIIEHHs B TOAAX, PACCUNTHIBAEMBIH 10 (opMmyIe:

n
Cp. B2E.CpOK = Z(CFE- X (t;, — 1)/365)
i=1

rue:

CFi — cymMmma 9acTHYHOTO (MJIK MTOJTHOTO) MOTalIeHusi HoMHUHAA (B % OT HOMUHANA);

ti — maTa YacTUYHOTO (MJIH TTOJIHOTO) TIOTAIlICHHUsT HOMUHAA;

T — JJaTa OLEHKH.

[IpomexyTouHBlE OKPYTJICHHSI HE TIPOM3BOJAATCS, pE3YyJlbTaT pacuera BBIpAXKAEeTCs B ToJax,
OKpYTJIsieTcs 10 4 3HaKOB TIOCTIE 3aISITOM.

2.24. Ilopsinok pacyeTra KpeAUTHOIO cCpena.

B cooTBeTcTBHM ¢ HACTOAIIMM NPUIOKEHUEM KPEAMTHBIA CIIPENl pacCUMTBIBAETCS AN JOJITOBOW LIEHHOM
Oymaru, HOMHHHPOBAaHHOHW B pyOJIsiX (32 HCKIFOUEHHEM TOCY/IapCTBEHHBIX IIEHHBIX Oymar Pd).
B pacuere kpequTHOTO cripeia HCIOIb3YIOTCS:
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= 3qaveHus OupkeBbix uHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha JaTy OMNpeNIeNeHUs] CHPABEAJIMBON CTOMMOCTH, MyONIHKyeMble Ha OQHIMAILHOM caiTe
MOCKOBCKOM OMpPKU;

= CBEJICHUS O PCHTHHrax aKTHBOB, YMUTCHTOB M TOPYYHUTENCH MO BBHIMYCKY JOJTOBBIX IICHHBIX OyMar,
aKTyalbHbICE HAa JIaTy OIpEICICHHS CHPaBEJIUBOH CTOMMOCTH, NPHUCBOCHHBIC PEUTHHTOBBIMU
areHTCTBaMH, IPUBEICHHBIMU B HacTOsIeM [IpuaoKeHHH.

Ecnu 3HaueHwe KpeOWTHOTO CHpesia YCTaHABIMBACTCS HCXOAS W3 HAOMIOZAEMBIX AAHHBIX (MEIMaHHOTO
3HAYEHUS CTpelia peHTUHTOBOM TPYIIIBI, CKOPPEKTHPOBAHHOTO HA MPEMHUIO/IMCKOHT 32 0COOBIE YCIOBUS Ha
OCHOBe HaOII0JJaeMbIX NTaHHBIX), pacueTHas ILeHa IeHHOW OyMarum MoXeT ObITh KiIacCHpHUUUpOBaHA B
ypoBeHb 2. B ocTanbHBIX Cilydasx pacdeTHas IIeHa IIeHHOH OyMaru Kiaccu(UIUpyeTcs B yPOBEHD 3.

Jna neneit pacyera KpeIUTHOIO CIpPEAa OCYIIECTBISETCA CIEAyolas MOoCiIeI0BaTeIbHOCTh JEHCTBUI B
OTHOIIIEHUH JTOJITOBO IIEHHOM OyMarw:

* B 3aBHCHMOCTH OT HAIHYHS HJIM OTCYTCTBHS KPEIHTHOIO PEiiTHHIa y BBHIMyCKa® (a B €r0 OTCYTCTBHH Y
SMHTEHTA WM TOPYYUTENs) AONTOBOM IIEHHOW OyMaru, ompeJesieTcsi IpUHaIe)KHOCTh IEHHOH Oymaru
K OJJTHOM M3 YEThIPEX PEUTHHIOBBIX TPYIIIL;

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

KpenutHeiii copen nnas peHTUHIOBBIX TIPYHI PAcCUMTHIBACTCA Ha JaTy ONPEACNICHUS CIpPaBEeaIUBOM

CTOMMOCTH Ha OCHOBAaHWH JTaHHBIX OOJIMTAIIMOHHBIX WHAEKCOB PACKPHIBAEMBIX Ha caiite MoCKOBCKO# bupxm.

PeiiTuHroBBIEC TPYIIIIBI

Jlid nenei onpeneaeHus KpEAUTHOTO CIIpeJa BBOISATCS CIEAYIOUINE PEUTHHTOBBIE TPYIIIbI:

PefitunroBas rpynna [ — HauBbICIIMiE YPOBEHb KPEIUTOCIIOCOOHOCTH M CTETEHb HAJEKHOCTH MO CPaBHEHHIO C
JNPYTUMH OMHUTEHTaMH, BBIITyCKAMH IIEHHBIX OyMar Wiu (HHAHCOBBIMHU 0053aTEILCTBAMHU.

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 HEKOTOpPas
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 MMPUCBOCH PeUTHHT ypoBHs oT BB- 1o BB+ (Ha nmpumMepe mkansr S&P).
PetitunroBas rpynma Il — ymepeHHBIi ypoBEeHb KpEIUTOCHIOCOOHOCTH, NMPH 3TOM TPHUCYTCTBYET BBICOKAs
YyBCTBHTEJIILHOCTh K BO3JCHCTBUIO HEONATONPHUSTHBIX IE€peMeH B KOMMEPUYECKHX, (PHHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

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

K peittuaroBoit rpynme IV oTHOCATCS JOJNTOBBIE IIeHHbIE OyMard, KOTOpble HE MOTYT OBITh OTHECEHBI K
peiituarossiM rpynmnam I - III, B Tom umcne, B cilydae eciy KpeAWTHBIH PEUTHHI LEHHON Oymare (3MHUTEHTY,
MOPYYHTEII0) HE MPUCBOEH HU OJTHUM U3 YKa3aHHBIX B TAOJHIIE MEKIYHAPOIHBIX U HATMOHAIBHBIX PEUTHHIOBBIX
areHTCTB.

[IpuHaaneXHOCTH AOJNTOBOW LEHHOW OyMaru K PEWTHHIOBOHM TpyIIeE OINpenensieTcs Ha OCHOBAaHHM
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
KAaJa 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

[Tpu Hamuum y JOATOBOM IIEHHOM OyMaru, ee SMUTCHTA WM IOPYYUTENsl HECKOJIBKUX PEUTHHIOB, BEIOUpaeTCs

HauOOJIBIINN 13 HNMCIOIINXCA aKTYaJIbHBIX KPEAUTHBIX peﬁTHHFOB C YYETOM CJICAYIOLICTO:

®  TIpU HAJTMYUHM KPEJAUTHBIX PEUTHHIOB BBIMYCKa, UCIIOJIB3YETCS HAMOOJIBIINHA U3 aKTyalbHBIX KPEIUTHBIX

PEUTHHIOB BBIITYyCKA;

e  cClld PEUTHUHIOBas TPYIIa HE OMPEJCICHa C HCIOJB30BAHUEM pEUTHHTA BBIMYCKa, MPH HATHYAU
KPEUTHBIX PEHTUHTOB DMHTEHTA, UCIIONB3YETCS HAUOOJBIINI W3 aKTyaJIbHBIX KPEAUTHBIX PEUTHHTOB

OMUTCHTA,

e  eclM PEWTHHIOBas Tpylla He OmpelesieHa ¢ MCIOJIb30BAHHMEM PEHTHHIA BBITYCKAa WM SMUTEHTA, IPU
HAJIMYUU KPEOUTHBIX PEHTHHIOB OPYUUTENs (MIOpYYUTEIeH) UCTIONB3YETCs] HAMOONBIINNA U3 aKTyaJbHbBIX
KPEAUTHBIX PEUTHHIOB MOPYUUTENS (IOpYUUTENEH).

HOpH,ZLOK OMnpeACJICHUA KPCAUTHBIX CIIPCAOB AJIA peﬁTHHFOBBIX rpyIin:

Pacuer kpemMTHOrO crpena BBIIOJIHAETCA I KaXJAOW PEUTHHIOBOW TpyNIbl MCXOAS W3 3HAYEHUH
MEJIMAHHBIX KPEIUTHBIX CIPENOB COOTBETCTBYIOLIECH PEHUTHMHIOBOM TIpynnbl. IIpy BBIUMCIEHUH KPEAMTHOIO
CIpea Ha JaTy ONpeAeTIeHHs CIIPaBeIIMBONM CTOUMOCTH UCTIOIB3YETCS MEANAHHOE 3HAUEHUE KPEIUTHOTO CIpesa
3a mocneaane 20 TOProBeIX JHEH (<= JaThl ONMPEeaeIeHHUs CIPaBeITNBON CTOMMOCTH).

PeiiTunrosasi rpynma I

Mennana Spry"

Peiitunrosasi rpynna II

Menmuana Spry™

PeiiTunrosas rpynmna III

Menuana Spri™

PeiiTunrosast rpynna IV

Menuana Sprv"

[ns pacuera 3HaueHUsI KPEIUTHOTO CIIpeAa COOTBETCTBYIOIIEH PEUTHMHIOBOW IpyNIbl UCIOJB3YIOTCS 3HAYEHUS
JOXOAHOCTH CIIETYIOUINX HHACKCOB MOCKOBCKOW OMPIKH, PACKPBIBAEMBIX IO UTOTaM Ka)I0TO0 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. Wupekc 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 kpenuTHOro crpeaa A peHTHHIOBBIX IPYII OCYILECTBISETCS 1O CIeAYIOMUM (hOopMyIaMm:

Pelitunrosas rpymnna |

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

SPl“l = (YRUCBITRBBBSY - YRUGBITR3Y)*100

Y — 3Ha4YeHHS JOXOJHOCTH COOTBETCTBYIOIINX UHJCKCOB, PACKPHITEIE MOCKOBCKOH OUPIKEH.

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 MeIuaHHOE 3HAYCHHE KPEIUTHOIO cIpeaa Spr™ OKPYIJISETCS IO IpaBHjaM
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 chpeaa Spry™ OKPYIJSIETCS [0 IpaBHjaM
MaTEeMaTHIECKOTO 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 3HAYCHUE KPEAUTHOTO cmpena Spry 32 mocienane 20 TOProBBIX JTHEH
(MeamaHa U3 MOIYYEHHOTO PsAAa Spry).
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IIpu pacuere 3HaYCHUS MEIUAHHOTO KPEAUTHOIO crpeda Spryy IPOMEXKYTOUHBIC OKPYTICHUS 3HAUYCHUU
SPI'Il me mpousBoasTcs. [lomydaenHoe MeqaHHOe 3HAYEHUE KPEIUTHOTO CIIpeaa Spryyp OKPYTISETCS 10 TpaBUiIaM
MaTeMaTHIECKOTO OKPYTJIEHHUS JI0 IEJIOTO 3HAYSHHS 0a3UCHBIX TyHKTOB.

Peittunrosas rpymma 1V

PaccunteiBaeTcst KpemuTHBIH copen  Spryy 32 Kaxaed w3 20 TOCTENHWX TOPrOBBIX JIHEH,
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, pacKphIToro ITAO «MockoBckast Oupxa.

®opmyna 1 ucmonb3yeTcs s TONTOBBIX IEHHBIX OyMar BXOIAIINX B KOTHPOBAIBHBIA ypoBeHb 3 [TAO
«MockoBckas oupxkay. @opmyna 2 HCMONB3yeTCs AJ JAONTOBBIX [EHHBIX OyMar BXOZSIIUX B KOTUPOBAJBHBIH
ypoBeHb 2 [TAO «MockoBckast Oupikay.

PaccunteiBaeTcsl MennMaHHOE 3HAYEHHE KPEIUTHOrO crpena Spriv 3a mocienHue 20 TOProBBIX THEH
(MenuaHa U3 momy4eHHoro psaa Spriv). Ilpu pacueTre 3HaUeHUsI MEAMAHHOTO KPEAUTHOTO CIIPeia IPOMEKYTOUHBIE
OKpYTJICHUs 3Hau€HUil Sprjy HE MPOU3BOJATCS, pe3yabTaT pacueTa OKpYIIAeTcs M0 MpaBUiaM MaTeMaTHYeCKOTo
OKPYTJICHHSI C TOYHOCTBIO JI0 2 3HAKOB IMOCTIE 3aIlsTOH.

Jnst cyOOpaMHUPOBAHHBIX JIONTOBBIX WHCTPYMEHTOB (OOJIMTalldii KPEeIWTHBIX OpraHM3aluii B cilydyae
OTCYTCTBHS PEUTHHTa BBIIYCKA) YCTAHABIMBACTCS JOMOJHUTENbHAs MpeMHUs 3a CcyOOpAMHUPOBAHHOCTh, Ha
KOTOpPYIO YBEINYMBAETCA pacdyeTHas BEINUYMHA MEIUAHHOTO 3HAYeHWs KpeauTHoro cmopena. llpemus 3a
CyOOpIMHMPOBAHHOCTh ONPEAETSIETCS € Y4YeTOM JAOCTYIIHOM pBIHOYHOM HMHQOpPMAmMu O COpeaax 3a
CyOOPIMHUPOBAHHOCTH COMOCTABUMBIX BBITYCKOB MJIM IMUTEHTOB.

46



IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

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

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

PV — cripaBemmiBast CTOMMOCTE aKTHBA (00SI3aTEIIBCTRA);
N - KOJIMYEeCTBO JCHEKHBIX IMOTOKOB 0 AaThl IMOTAlICHHs aKThBa (00s3aTeNbCcTBa), HAaYMHAS C JaThl

onpenenenus CHA;

P, - cymma n-oro sieHe)KHOT0 MOTOKa (MPOLEHTHI M OCHOBHAS CYyMMa);

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

Dn - KOJIMYECTBO NTHEH OT natTel onpenencHuss CUA 1o maThl n-oro ISHEKHOTO TTOTOKA;

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

Hacrosimumu [IpaBunamu.

[eHexxHble NOTOKH, BKJIKOYAsl MPOLEHTHBIA [10XOJ, PACCUUTBHIBAIOTCA B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA, NaTOM JEHEKHOI'O0 TOTOKA CUHMTACTCA MHUHUMAIbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYILICHHE
JIEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS JaTe OKOHYAHKS N-OT0 MEeprojaa (3a UCKIIOUCHUEM CIy4aeB JOCPOUHOTO
MIOTAIIeHHS OCHOBHOTO JIOJITa).

I'padmk TEeHESKHBIX MOTOKOB KOPPEKTUPYETCS B ClIyuac BHECCHHsI H3MEHEHUN B IOTOBOP, a TAKXKE B CIydae
YaCTUYHOI'O JOCPOUYHOI'O NOTalIeHUs] OCHOBHOT'O J0JITa.

CraBka IUCKOHTHPOBAHWSA, UCHOJIb3yeMas Ui METOJa TPUBEISHHONW CTOMMOCTH OYAYIIMX JIEHEXKHBIX
IMOTOKOB, BO3HUKAET W3 HAOJIOaeMbIX CTaBOK JOXOJHOCTH IO COIOCTABUMBIM AKTHBaM HJIM 0053aTENIbCTBAM,
oOpamarormumMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIE IOTOBOPOM, TOTOKH JCHEKHBIX CPEICTB
JUCKOHTHUPYIOTCS 110 HAOJIIOJaeMOM MM PACYCTHON PHIHOYHOW CTaBKE IS TAKUX YCJIOBHBIX TOTOKOB JACHEXKHBIX
CpencTB (TO €CTh PHIHOYHOM CTaBKE JJOXOTHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

* CraBke, MPEeIyCMOTPCHHOW JIOTOBOPOM B TEUEHHE MAKCHUMAIBHOTO CpPOKa, TPH YCIOBHH
COOTBECTCTBUA €€ PHIHOYHBIM YCJIOBUSAM:

CraBka MO JOTOBOPY MPU3HAETCS PHIHOYHOW, €CIM €€ 3HA4YeHHWE HAXOMUTCS B JHMAala3oHe,
OMPEACIICHHOM C Y4Y€TOM BOJATHUJIBHOCTHU PBIHOYHBIX CTAaBOK Ha TI'OPU30HTE 3 MECALIEB C Y4YE€TOM
MOCJIeTHEH PACKPBITON CTaBKH. BoOJaTMIBHOCTH PBIHOYHBIX CTABOK OMPEACTSICTCS KaK CTaHIapTHOE
OTKIJIOHEeHHE (O).

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

g = OKPYTJI( :2)
CraBka 10 JO0TOBOPY (T;0r) MPUMEHSIETCSA B KAUECTBE CTAaBKH TMCKOHTHPOBAHHUSA, €CIIH COOI0IaeTCS
YCIIOBHE:

(TpE[H.l‘[I:II"_"[ - CF] E T,.EI;I:II." - ( PBIH.[T0CT + crj

ITocnenusas n3BeCTHas PhIHOYHAS CTABKA (Ipuyu.nocs), HaMOONEe Onm3kas K jgare onpenenenus CUA,
KOPPEKTUPYETCS HAa W3MEHCHHE KIIOYCBOM B COOTBETCTBHHU C TIOPSAIKOM, YKA3aHHBIM B HACTOSIIEM
TIPUIIOKCHUH.
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CraBka 110 JOTOBOPY NPU3HACTCA pLIHO‘lHOﬁ, €CJIM IOTOBOP 3aKJIFOYUCH C 6aHKOM, KOTOpBIﬁ BXOOUT

B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWTHBIX OpraHu3aluid, yTBepkKAeHHbIM bankom Poccum Ha

OCHOBaHMM METOIMKH, yCTaHOBIEHHOH VYkazaHueM banka Poccum ot 22.07.2015 Ne 3737-V «O

METOJINKE OTPEAENCHISI CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpPTraHU3aIfil», ¥ OMyOJIMKOBAHHEBIN Ha calTe

Bbanka Poccun www.cbr.ru mo cocTosiHHIO Ha 1aTy NEpPBOHAYAIHLHOTO IPU3HAHUS.

* PrinouHOM CTaBKC€, CKOppCKTHpOBaHHOﬁ Ha U3MCHCHUE KIIIOYCBOI CTaBKH, €CJIM CTaBKa IO JOrOBOpPY HE

IIPU3HACTCA pI:IHO‘IHOfI, a TaKiK€, €CJIM CTaBKa 110 I0rOBOPY HEC YCTAaHOBJICHA.

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

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

¢ 1aTy Hadaljia IpUMCHCHUSA U3MCHCHUHN U ILOHOJIHGHI/IP'I B HAaCTOAIHUEC HpaBI/ma OIpecACJICHUA CYA B uvactu

WM3MEHEHUS BU/Ia PHIHOYHOW CTaBKH IOCIIE MEPBOHAYAIHHOTO IPU3HAHUS aKTHUBA (003aTENBCTRA);

* JaTy U3MEHEHUA KJII0UeBOU cTaBku banka Poccuu, nmocie nepBoHa4aibHOTO TPU3HAHUSL.

B xadecTBe pbIHOYHON CTaBKU IIPUMEHSIETCSL:
» CpelnHeB3BeIIEHHAs IPOLIEHTHAS CTaBKa B PyOJISIX M MHOCTPAHHOH BaJlOTE, Ha CPOK, COMOCTABUMBIH ¢
OCTaBIIMMCSA CPOKOM, YCTAaHOBJICHHBIM JOrOBOPOM TIIO COCTOAHUIO Ha [JaTy OIIPCACICHUA CTaBKU
JMCKOHTHPOBAHUS, pacKkpbiBaeMas Ha oduuuansHoM caiite banka Poccum (manee — cpeqHeB3BelICHHAS
CTaBKa), ONpeieNieHHasi B COOTBETCTBHUH C Pa3BEPHYTOH IIKATION.

B cnyuae BHeceHust m3MeHeHU#l W pononHeHui B Hactosimue llpaBuna ompepenenuss CHA B wactu
W3MEHCHUS BU/Ia PHIHOYHOW CTaBKH JUISI aKTUBOB (0053aTENbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHITy H3MEHEHUH
u pononHeHud B Hacrosawmue IlpaBuna ompeaeneHuss CHA HoBas pblHOYHAs CTaBKA MPUMEHSETCS C AAThl
BCTYIUICHHS B CHUTY U3MEHEHUN U JOTIONHEHHH B HacTosue [Ipapuna onpenenenus CHA.

Ecnu nocnennsisi packpeitas Ha caiite banka Poccuu cpe/iHeB3BelIEHHAsA CTaBKa pacCUMTaHa paHee, YeM
3a MecCsll MEePBOHAYAILHOIO MPU3HAHHS/ TOCEC TEPBOHAYAIBHOTO MPU3HAHUS, IS ONPEACICHHUS PHIHOYHON
CTaBKH MPUMEHAETCS CIACAYIOLUN MOAXO;

KItoueBasi craBka banka Poccum, nelicTBOBaBIIas B MecsIle, 3a KOTOPBIM oOmpereneHa
CpeIHEB3BENICHHAas CTaBKa, CpaBHUBAeTCs C KIIOYeBOM craBkoi banka Poccun,
JCHCTBYIONICH B MECsIIE MEPBOHAYAILHOTO MTPU3HAHMSI/ TIOCIIE TIEPBOHAYAIBHOTO PU3HAHUS;
ecnd KimodeBas craBka banka Poccum He W3MeHWiach 10 MOMEHTa I€PBOHAYAIILHOTO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TPH3HAHHSA, B KadeCTBE PBIHOYHON CTaBKHU
MIPUMEHSETCS TTOCIIEIHSS PAaCKPhITasi CpeTHEB3BEIIEHHAs CTABKa,

ecnm KiroueBas craBka banmka Poccum wm3MeHmWnach 0 MOMEHTa II€PBOHAYAIBHOTO
MpU3HaHMS/ TTOCIIC TICPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU MPUMEHSICTCS
MIOCJIENHSSI PACKPBITasi CPEIHEB3BEIIEHHAs CTaBKa, W3MEHEHHAs HAa TO K€ KOJIMYECTBO
IIYHKTOB, Ha KOTOPOE M3MEHWIACh KitoueBas cTtaBka banka Poccun oT Mecdia, 3a KOTOPBIi
paccuuTaHa CpeIHEB3BEIICHHAS CTaBKa J0 JaThl OTPECIICHIS CTABKU JUCKOHTHPOBAHUS.

CpenHeB3BEIICHHAsT CTaBKa OMPEJENIeTCs B OTHOIICHWM KaXKJOTO0 BHJA akTHBa (00s3aTenbCcTBa) B
COOTBETCTBHH CO CJICTYIOIICH TaOIHIICH:

Buy akrtusa/
00s13aTENLCTBA

CpenHeB3BeleHHAs CTaBKa Hcrounnkn nadopmanmm

Bxnan (memo3ur)

CpenneB3BelieHHas  npoueHTHas craBkd 1o | OdunmaneHeiii  caiit banka  Poccum
OPHUBJICYCHHBIM  KPEOUTHBIMH  opranusauusmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKJIaJ]aM (meno3urtam) HepuHAHCOBEIX | CBelmeHHMs MO  BKIaAaM  (ICIO3UTaM)
opraHuzanuii B pyOisX M WHOCTPaHHOM BamioTe B | (U3MYECKUX  JMI M HEe(YUHAHCOBBIX
nenom no Poccuiickoit denepanuu, packpeiBaeMasi | opraHusanuii B 1menoM 1o Poccuiickoit
Ha opunHanpHOM caiite banka Poccuu. ®Genepanuu 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 KPEIUTHOTO PHCKA MCIOJIB3YETCs /IS pacueTa CIpaBeUIMBON CTOMMOCTH akTUBOB. [Ipu 3TOM B
3aBUCHMOCTH OT CTEIICHU BIHSHUS KPEIUTHOTO PUCKA HA CIIPABE/IIMBYIO CTOUMOCTh aKTUBBI KIIaCCU(UIIUPYIOTCS
Ha CIICTYIONIHE CTAIH:

* craHmapTHbIC (0€3 IpHU3HAKOB 00ECIICHEHN);

* o0ecueHeHHbIe (03 HacTyIIeHUA AedoinTa);

* aKTHBBI, HAXOJAIIHECs B AedoTe.

IlepeyeHb aKTHBOB, HCNOJb3YeMbIH I YKA3aHHBIX CTAIAMH 3a/10JKEHHOCTH, CIpPaBelIHBas
CTOMMOCTBH KOTOPBIX KOPPEKTHPYETCSl HA pa3Mep KPeAUTHOI0 PUCKa:

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

e [lpaBa TpeOoBaHMS M3 IOTOBOpa 3aiiMa W KPEJUTHOTO JOToBopa (B cilydae eciy 3aliMOJaBIEM II0
noroBopy BeicTynaer ®oHn);

e JleOuTopckass 3al0DKEHHOCTh (B CiIy4ae ONpPENENCHUS CIPaBeIIMBOA CTOMMOCTH TaKOU
3aJJ0JKEHHOCTH C UCTIONBb30BaHUEM METOa IPUBEICHHONW CTOMMOCTHU OyIyIIUX ICHEKHBIX IOTOKOB).

Oo6ecuenennble (0e3 HacTyIeHUus AedoJiTa), a UMEHHO:

e JleHexHble CpeCTBA HA CUETaX U BO BKJIAJax;

e JlonroBble HHCTPYMEHTEHI (B CIIydae OTCYTCTBHSI IIEeH OCHOBHOTO PhIHKA MU LieH paccunTanHeix HKO

AO HPJ no Metomuke HPJI, mo3Bonsomux ONpEeAeTnuTs CHPaBEAJIUBYI0 CTOMMOCThH Ha JaTy

onpeneneans CUA);

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 OIPENENseTCs Ha OCHOBAaHMHM OTYeTa OIEHIUKa (C y4eToM
TIOJIO’KEHUH, YCTAaHOBJICHHBIX B Pa3fene 7 HaCTOAIIETO MPHUIIOKEHUS).

AKTHBBI, HaxoAsuecs B 1edoJsiTe, a UMEHHO:

e Bce BBl aKTUBOB, HaxosIuecs B Aedore.

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 pE3yJIbTaTe HEUCIIONHEHHS 005S3aTeNbCTB
KOHTpPareHTOM (3MUTEHTOM) OOsI3aTENbCTB, a TAKXKE B Pe3yjbTaTe HW3MEHEHHS OLEHKH KPEeIUTOCIIOCOOHOCTU
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

Be3puckoBasi cTaBka:

e B poccuiickux pyousx:

Jis 3a10JDKEHHOCTH €O CPOKOM [0 TOTAIICHUs, HE NMPEBBIMIAIOMNM | KaJleHAAapHBIA JeHb — CTaBKa
Mosprime;

Cragka, onpenenseMas u3 G-KpUBOU, IMOCTPOSHHOH 10 POCCHHCKUM TOCYJAPCTBEHHBIM OOIUTAIHSM - IS
3aJJ0JPKEHHOCTH CO CPOKOM JI0 TIOTallIeHus], IPEBIIAOMINM | KaJeHJapHbIi J1eHb.

s neneii pacuera 6€3pUCKOBOI CTaBKH, UCTIONB3YIOTCS CIEAYIOIINE OKPYTICHUS:

3HauCHME CPOKa CTABKU ONpeJesieTcs 10 4 3HAKOB MOCIIE 3aIsATOH;
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Hrorosoe 3HaueHUE CTaBKU OMpEACIACTCA 10 2 3HAKOB IIOCJIC 3aIISITOM.

e B amepukaHCKHX Jojuapax:

Jns 3a70KeHHOCTH CO CPOKOM IO TIOTAIlIeHWs, HE TPEBBIMAIOMNM | KaleHIapHBIM JAEHb — CTaBKa
SOFR,;

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

CraBka, moJIy4aroIiasicsi METOJIOM JIMHEHHON MHTEPIOSALUY CTABOK [0 aMEPUKAHCKUM T'OCYAapCTBEHHBIM
O0JHTaIusaM - s 33J0JPKEHHOCTH CO CPOKOM [0 TTOTalIeHus, mpeBbimatommmM 30 KajleHIapHbIX JHEH.

e B eBpo:
Jns 3aJ0KEHHOCTH CO CPOKOM JI0 TOTAllleHMs, HE MPEBHIIAIONINM | KaleHIapHBIM JE€Hb — 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 JHMHEWHOW WHTEPHOJAINH CTaBOK IO OONWTAalMsIM €BPO30HBI C
perituaroM AAA.- s 33I0JKEHHOCTH CO CPOKOM JI0 MTOTaIIeHus, TIpeBhimaomuM 90 kaaeHIapHbIX 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,
rae:
Dm - CpoK [0 moramieHus WHCTPyMEHTa m B rojax (OmpenesieTcss ¢ TOYHOCThIO 0 4 3HAKOB IOCTe
3amATON);

Drin, Dmax - MUHUMaNTBbHBINA (MaKCUMAaIbHBIN) CPOK, Ha KOTOPBIN OMpeAesieH YPOBEHb MPOIIEHTHBIX CTABOK
OECKYMOHHOH JIOXOJHOCTH TMOJIXOAAIINX (PEJIeBaHTHBIX) TOCYJAApCTBEHHBIX IIEHHBIX OyMar, B Tojax
(onpezensieTcsi ¢ TOYHOCTHIO A0 4 3HAKOB IOCIIE 3aIISITON );

V.1, V.1 — HauGosnee Onuskuii k Dy, Cpok, Ha KOTOpBIM HM3BECTHO 3HAYCHHE KPUBOH OECKYIIOHHOM
JIOXOJTHOCTH, HE MIPEeBbIIIatonuii (rpesblimaronuii) 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 paszaene 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
YCTaHOBJIEH B pazjienie S Hactosiero [punoxeHust.

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
KpeauToB 1o gaHHeIM oTdeTHOCTH MC®O BriOpanHbIX O6ankoB. I[lopsmok ompeaenenust CoR ycraHoBieH B
paznene 6 HacTosAwero [Ipunoxenus.

KpeanTHblii peiiTHHT — MHEHHE HE3aBUCUMOTO PEUTHHTOBOTO areHTCTBA O CITIOCOOHOCTH PEHTHHTYEMOTO
JIUIAa WCTONHATH TPHUHATHIE Ha ce0s (uHaHCOBBIE 00s3aTeNbCTBA (O €ro KPeIUTOCHOCOOHOCTH, (PHMHAHCOBOM
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 PEHTHHTOBBIX 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 OTBETCTBEHHOCTHIO «HammonansHoe PeittmaroBoe Arentctso» (OO0
«HPAY)

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

B mensx mnpuMeHeHHs HACTOSIIEW METOMUKH JUIA OIpeJelieHHs YpPOBHS pEHTHHTa C  IeNbIo
mocneAyromero ompenenenus BenwunH PD, ucnonsiyercs wH(bOpManus, NMoidydeHHas (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 peliTHMHIra (rpeii) - MUHUMAIBHBIM IIAr NETalu3aluyd KPEIUTHOTO PEHUTHUHIA B
OYKBEHHO-CUMBOJIBHBIX (Hampumep, BBB-, BB+ u T.1.) wnm OykBeHHO-uMCNOBBIX (Hampumep, Baa3, Bal)
0003HAYCHUSIX.

Jedoar - HacTymieHHe coOBITHH, TpUpaBHUBaEMBIX K Ae(ONTY M yCTAaHOBIECHHBIX B pasaeine 3
Hacrosiiero IIpuiiokeHus U1 OTCYTCTBUE YPEryJMPOBAHMSI CUTYallUd HA CPOKH, OINPEAENSIEMbIE OTACIBHO IS
Pa3HOro BHJIA aKTUBOB/00S3aTEIILCTB.

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

OnepanuoHHasi Je0UTOpcKasi 3aM0KEHHOCTh — J1eOUTOpCKas 3aJ0/DKEHHOCTb, OTBEYaromias
KPUTEPHSM, YCTAaHOBJICHHBIM B [Ipunoxennu 6, a Takke WHBIM NPWIOKEHUSIM HacTosmux [lpaBun onpenenenus
CYA nnig nmpu3sHaHUA 33J0JKEHHOCTH OTIEPaIlHOHHOM.

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

1.1. Jnsa omepalvOHHOM 3aJ0JDKEHHOCTH BHJOB, yKa3aHHBIX B Hactosmmx [IpaBmiax ompeneneHus
CYA, muCKOHTHpOBaHWE HE MPOBOJUTCS, MPHU COONIOJIEHUM TPeOOBAaHUM I TPHU3HAHHUA 33/I0JDKEHHOCTH B
KauecTBE OIEePAIlHOHHOM.

1.2. OreHka akTUBOB 0€3 NMPU3HAKOB O0CCIICHEHUS, CIIPABEIINBAsi CTOUMOCTh KOTOPBIX ONPEICIIIETCS
[0 METOIy TMPHUBEACHHOW CTOMMOCTH OYAYIIMX JCHEXKHBIX NMOTOKOB (32 HMCKIIOYEHHEM JETIO3UTOB, MOPSIOK
ONpEAENEHNs] CIPABEAJUBOM CTOMMOCTM KOTOpbIX YycTaHoBIeH B [lpumokenunm 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 aKTHBAa, HaunHas ¢ naTel onpenenenns CUA;
P,, - cyMMa n-0ro A€HEXHOTO MOTOKA (MIPOLIEHTHI M OCHOBHASA CyMMa);

N - MOPSAKOBBIM HOMEP AEHEKHOTO II0TOKA, HaYMHAas ¢ AaThl 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 MoxeT okaszathCst B coctosiHuu nedonta. BepositocTh aedonra PD(T(n)) ompepensercs ¢ y4eTom
MOJIOXKEHUH, YCTAHOBJIICHHBIX B pazjene 4 HacTosuiero [Ipunoxenus.

LGD (Loss Given Default, motepu npu aedonte) — 1051 OT CyMMBI, TOBEPKEHHONW KPEAUTHOMY PHCKY,
KOTOpasi MOKeT OBITh MOTepsiHa B ciydae JeoiTa KOHTPAreHTa; ONPENENsIeTCS B COOTBETCTBUHU C MOPSIKOM,
YCTaHOBJICHHBIM B pazzene 5 Hacrosamero Ipunoxenus.

[TpomexxyTOUHBIE 3HAYCHUS! pacueTa INPHUBEACHHOW CTOMMOCTH Il KaXKIOro ACHEKHOTo MOTOKa,
CKOPPEKTUPOBAHHBIC HA BEIMYMHY KPETUTHOTO PHCKA HE OKPYTIIAIOTCSI.

1.3. Jlns OLIEHKM CIIpaBeIIMBON CTOMMOCTH IpaB TpeOoBaHMi MO akTHBaM (moroBopam) doHma K
(hm3rUecKuM JTHIIaM JI0 HACTYIUICHHA Jie)oiTa U ¢ y4eToM mosiokeHuit B Pasnene 6, ucnonn3yercs @opmyna 2, B
koTopoit kaxkmoe mpoumsseaenue 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 00CCICHEHUIO, CIIPABEJINBas CTOMMOCTD JIOJITOBBIX
WHCTPYMEHTOB (B Cllydae OTCYTCTBHSI IIeH OCHOBHOTO pbhIHKAa Ha naty onpenenenuss CYUA), B Tom uucie
JICHSXKHBIX CPEJICTB HA CYETaX W BO BKJIAJaX, CIpaBEUIMBAsS CTOUMOCTh JECOUTOPCKOW 3aJI0JDKCHHOCTH, MPaB
TpeOOBaHUS 10 JOrOBOpPaM 3aliMa M KPEIUTHBIM JIOTOBOpaMm (B Cllydae, €ClIM 3aliMOJaBLEM IO JIOTOBOPY
BbIcTynaer OHJ), ONpene/seTcs B COOTBETCTBHHM C METOJIOM KOPPEKTHUPOBKH CIIPABEIJIUBOM 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 JOCTYIHOIH (MHAHCOBOI OTYETHOCTH',
a UMEHHO CHW)XEHHE CTOMMOCTH YHCTHIX aKTUBOB Oojiee uem Ha 25% wm Oojee B TedeHue 12 KaleHAapHBIX
MecCsIeB A0 JaThl MOCIeNHEH HMeromeiicss B Haauuuu (PUHAHCOBOM OTYETHOCTU MO NPHYMHE YOBITOYHOCTH
JESATENIEHOCTH KOHTPAareHTa,

2.2.1.2. HeraTtuBHOE JCHCTBHE PEHUTUHIOBBIX areHTCTB — B CJIy4ae HAJU4YUs Y KOHTpareHTa peuTHHTa
PEHTHHTOBOTO areHTCTBa, BXOAAIINX JIHOO0 B PEECTP KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JTHO0 peecTp QUINaioB
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 cocrosiHue aedonta win BEIOOPOYHOTO
nedoira, KpoMe cy4aeB OMUCAHHBIX HUKE);

e OTt3bIB pedTHHTA (32 UCKIIOYCHUEM CIydaeB, KOTJa KOHTPareHTy NPUCBOCHBI PEHTHHTH HECKOJIBKUX
PEUTHHIOBBIX AareHTCTB M OT3BIB PEHTHHIa HE SBISIETCS CIEACTBUEM YXYALICHUS KPEAUTOCHOCOOHOCTH
smuTeHTa). Takoe pemeHne opopMiIsieTcs MOTUBUPOBAHHBIM CY)KICHHEM Y IPABIISIONIEH KOMITaHHUH.

VXynmeHnue peHTUHIra, NPUCBOCHHOIO IO MEXIYHAapOJHOM IIKajle B HWHOCTPAHHOM BajlOTe s
3aJI0JDKEHHOCTH HE YYHMTHIBaeTCS B KadecTBEe IpHU3HaKa OOECHeHEHHWS B CIydae, €ClIi OHHM OOYCIIOBJIECHBI
yXyIIIEHHNEM CTPAaHOBOM OLICHKH AIMUTEHTA / 3a€MIIIMKA.

VXynmeHnue pedTHHIa OJJHUM PEUTHUHIOBBIM ar€éHTCTBOM, PAHEE IPOU3BENCHHOE IPYTUM PEHTUHIOBBIM
areHTCTBOM M YYTEHHOE B Ka4yeCTBE COOBITHS, BEAYIIETO K OOECIEHEHWIO, HE YUWTHIBAETCS, €CIHU MPUUINHOU
YXYIIIEHUS SBISIETCS OAHO U TO K€ COOBITHE.

® 3naunTensroe yXyIueHne (puHaHCOBOTO MOJIOKEHUS KOHTPAreHTa ONpeenseTcs o J7aHHeIM oTyeTHOCTH 1o PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa PacKphIBaeMOi KOHCOJUIUPOBaHHOM (hruHAHCOBOM 0TUeTHOCTH 10 MCDO n/umu 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
TOPrOBBIX JHEH IMpPU OTCYTCTBHM POCTa JOXOJHOCTH TOCYJAPCTBEHHBIX OOJHTanMii W MPH OTCYTCTBHU pPOCTa
JIOXOJTHOCTH aHAJIOTUYHBIX OOHTAIN SMUTEHTOB) Ha OoJiee 4eM 25 IPOIeHTHBIX ITyHKTOB.

VYnpasnsronas KOMIaHUsI Ha OCHOBE KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KIICHHS OMpENeNseT BIUSHHE
pocTa JOXOJHOCTH OOJMHMTalMM Ha KPEAUTOCIIOCOOHOCTh AMHUTEHTA, HMCXOAS M3 CPaBHEHHS CO CIP3IOM
AHAJIOTUYHBIX OOJIHMTalNiA K TOCYAapCTBEHHBIX OOJIUrauii Ha 1aTy OLCHKH.

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

2.2.15. Hcye3HoBeHHE aKTHMBHOTO pbIHKa Ui ()UHAHCOBOTO AaKTHBa B pe3yibTaTe (UHAHCOBBIX
3aTpyAHEHHUI SMUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKPOTCTBA) .

2.2.1.7. ]Ilna 3ag0/bKeHHOCTH TIO 3aiiMaMm, KpeauTaMm, (UHAHCOBBIM WHCTPYMEHTAM — CTaBLIMK
00mIen3BeCTHRIM Ae(ONT MO0 00S3aTENbCTBAM XOJIMHTOBOM KOMITAHWM WM AeGOAT MO MyOJMIHOMY HONTY
KOMIAHHI1 [PYIIIBI, K KOTOPOil PMHAINEKHUT KOHTPAreHT, B CITydae IPOIOIDKCHIS OOCTy/KHBAHHS 10JITa CAMUM
KOHTpareHTOM Iocje coObITHs Aedoira.

2.2.1.8.  ]lna HeoOecnedeHHOW 3aJ]0JPKEHHOCTH 110 3aiiMaM, KpenuTaMm, (PMHAHCOBBIM WHCTPYMEHTaM —
PE3KHI POCT JOXOAHOCTH MO MyOJIMYHOMY JONTY KOMIIAHUH TPYMIBI, K KOTOPOI MPHUHAUICKUT KOHTPAreHT (3a
WCKJIFOUCHHEM CITy4aeB, KOT/ia KOHTPAareHT HMEET MyOJIMYHble KOTHPOBKH JOJNTOBBIX O0S3aTENbCTB U OTH
KOTHPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00CCIICHEHUS).

2.2.2. B otHomeHun (pU3MYECKUX JIUI]

2.2.2.1. Tlosnenne y VYupapifoomed KOMIaHUM WHPOPMAMH O CHIKEHHH BO3MOXKHOCTH
(m3nyeckoro muIa oO0CITyKUBAaTh 005A3aTENbCTBA, B TOM YHCIIE - TIOTEPS pabOTHI, CHIDKEHUE 3apaOOTHOM IIIaThI
WIM WHOTO PacHojiaraéMoro I0XoJa, IOTeps TPYAOCIOCOOHOCTH, yTpaTa WIH OOECIeHEHHE COOCTBEHHOCTH,
SIBIISTIOIICHCS] OTHUM W3 UCTOYHHUKOB J10X0/1a (PH3MYECKOTO JTUIIA.

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 Ympapisiolied KOMIaHUM WHOOPMAIMK O BO30YXKIACHUM 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
Ynpapnstoneil KoMIaHue uisi mpu3HaHus aedonrta (BKIOYAs MMOCIEAHHUA JeHb CPOKa, YCTAHOBJICHHOTO IS
nedonTa), HO OONBIIUHI, YeM JUIst TPU3HAHKS JCOUTOPCKOM 3aI0JIKSHHOCTH OTICPAIllHOHHOM.

VYpasistonasi KOMIaHUsI UMEET MPABO HE CUMTATh OOCCIICHEHHOM 3a/I0JDKEHHOCTh (KpoMe 00s13aTeIbCTB
0 OTlepalysiM Ha PBIHKE Pero W ¢ MPOM3BOJHBIMUA WHCTPYMEHTaMH), IPOCPOUEHHYIO Ha OJIUH JCHb, B CIydae
HaJIMYUsl TOKYMEHTOB (KOIHUI JOKYyMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMECHHOM 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 IOTOBOPHBIX YCIIOBUH, CBI3aHHBIX C (PMHAHCOBBIMHU 3aTPYAHEHUSIMHU 3TOI0 3a€MIIHUKA, KOTOPYIO KPEJAUTOP HE
MpPeIoCTaBWi Obl B MHOM cliydae (B TOM YHUCIIe PECTPYKTYpHU3AlHs 3aJ0JDKEHHOCTH C YMEHBIIICHHEM CTaBKH,
MPOJIOHTANMEHN 33J0DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTH TUIATEXEH).

2.2.3.3. UHble coObITHS, Bemymue K OOECIEHEHHMIO, HE YKa3aHHbIE B HacTOsIMX [IpaBuiax
onpeaeneHuss CYA, MOryT mpuHUMATBCS JUIsl pacdeTa CTOMMOCTH YHCTHIX akTHBOB (DOHIA, Ha OCHOBaHUHU
MOTHBHPOBAHHOTO CYXJCHUS YTpaBISIOIMIEH KOMITAHWW C YKa3aHWEeM JaThl BO3HUKHOBEHHS COOBITHS
00ECIIEHeHHS ¥ COJIEPIKAHUH TaKOT'O COOBITHS C ITOATBEPKICHIHEM MH()OPMAIMK U3 OTKPHITHIX MU 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 GAHKPOTCTBE MOXKET HE paCCMaTPHUBATBCS KaK MIPU3HAK OaHKPOTCTBA.

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

! Hanpumep, HCTIONHHUTETEHOE IPOU3BOICTBO HA CYMMY G0JIee 4eM MOJOBHHA MECSUHOTO 0X01a (PH3IHAIIA.
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2.3. B ciydae ecnu npu MpOBEJICHHA MOHUTOPUHTA CTAHOBUTCS JOCTYITHOW MH(OpPMAIHS O MPU3HAKAX
o0ecIieHeHns, CIIPaBEININBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe JaTy.

2.4, Oobecuenenne Mo pa3jIMYHbIM AKTUBaM, OTHOCAIIIUMCH K KOHTPareHTy.
2.4.1. B ciay4ae BO3HUKHOBEHUS 00CCIICHEHUS 110 OJTHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIIHECS K

KOHTPAreHTy, TakK€ CUHUTAIOTCA O6GCHCHCHHLIMI/I.

2.4.2. TlopyuuTtenbcTBa M rapaHTHH KOHTPAreHTa C MPU3HAKaMU 00CCIICHEHUS] IPUHUMAIOTCS B pacueT ¢
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 moarona ang otuetHocty no PCBY u 1 pa3 B rox 1j1s oT4eTHOCTH 1O
MC®O.

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

2.5.3. MonuTopuHT M0 PU3NIECKUM JIUIIAM TIPOBOIUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHUTOPHHT MO AaHHBIM IO CYAeOHBIM pa3OMpPATEIECTBAM ISl FOPUINIECKIX JIUIl TPOBOIUTCS
pa3 B Mecsl. B cnywae manoii 3HaunmocT aktuBa o oTHomeHuo Kk CHA (menee 0.1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHHTOPHHT MTPOBOAMTCS HE PEKE, €M 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
MPUBEIIIET0 K OOCCIECHEHUIO HAPYIICHHS IMOPOTOBBIX 3HAUCHUM (DMHAHCOBBIX MMOKAa3aTelied B TEUCHHE IBYX
KBapTaJoB.

2.6.1.2. ]JIng obeclicHeHUs] M3-3a MOHKCHHS PEHTHHTA - B Cydac MOBBIIICHUS PEUTHHIA, KOTOPBIA
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 JOJIFOBBIM HHCTPYMEHTAM
SMUTEHTA — B CJIy4ae BO3BPAIICHHUS CIIP3JOB IO OONUTralusiM IMHUTEHTa K G-KPUBOW K MPEKHUM YPOBHSM (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
MOJYYCHUS JIMIECH3UN Ha OTOT YK€ WM UHBIC BUJbI JCATEIIbHOCTH; BBIXOJ] U3 COCTOSIHUS OOCCIICHEHUS] BO3MOXKEH
TOJIBKO B CJly4yae MOJIy4YCHUs HE MEHEe YeM JBYX KBAapTaJIbHBIX OTYETOB MJIM TOJOBOTO OTYETa O JIEATEIBHOCTU
KOHTparcHTa B HOBOM KauyecTBe, MPH O3TOM B JIEATCIbHOCTH JOJDKHBI OTCYTCTBOBATH WHBIC MPU3HAKU
oOecIieHEeHY .

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 00CCIICHEHHSI.

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(POPMAIIK O BOCCTAHOBJICHUH TIATEIKECIIOCOOHOCTH 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/ia Ha HOBYIO paboTy SABJIAETCS NPH3HAKOM 0OCCLICHEHHUS, IPH yCTPOIICTBE Ha HOBYIO PAabOTy 3a10JKEHHOCT
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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2.6.2.2. Jlna oOecueHenus u3-3a WHGOpMAUU 00 WCIOIHUTEIILHOM MPOU3BOJICTBE — B CIIyYae
MOTAICHHS 3a10JDKCHHOCTH TI0 HCTIOJTHUTEIFHOMY ITPOU3BOJICTBY.

2.6.3. B oTHOIICHHY IOPUINYECKUX ¥ (PU3UUCCKUX JIHII.

2.6.3.1. [Ina obecueHeHHs M3-3a HapYyLICHUS] CPOKOB MCIIOJIHEHHsI 0053aTENBCTB — B Cllydae MOJTHOTO
UCIOJNIHEHUsI TPOCPOYEHHBIX O00S3aTENbCTB W HE MEHee ueM 6 Mec. OOCIyXHBAaHUS 3aJOJDKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, TIO3BOJIAIONINN OTHOCUTD 33/I0JDKEHHOCTH K OTNIEPAllOHHON. B ciryuae nammaus
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 00ECLICHEHHS, TAHHOE JISHCTBHE IOJDKHO OBITH 00OCHOBAHO MOTHBHUPOBAHHBIM CYKICHHEM.

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3aLUH B TIONB3Y 3aeMIIUKAa — B CIydae IOJHOTO
MOTAIlICHUS PECTPYKTYPUPOBAHHOW 3aJ0JDKEHHOCTH (KpOME CIydaeB, KOrjJa OJHOBPEMEHHO C TOTalleHHEeM
BO3HMKAeT HOBAas 3aJ0DKCHHOCTH) M OOCIY)KMBAaHHMSA IPOYeH 3aJ0IDKEHHOCTH 03 pPecTpyKTypu3amui u
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, IMO3BOJISIOIINI OTHOCHTH 33JJOJDKEHHOCTh K ONEPALMOHHON, B TEUYCHHE CPOKa
He MeHee 3 Mec. MOCIIe MOoTalleHus] peCTPYKTYPHPOBAHHOH 33 10JDKEHHOCTH.

2.6.3.3. B cayuyae nmomydeHust uHGOpPMAIMH O MPEKPAMICHUN CyIeOHOT0/yTOJIOBHOTO TPECIeIOBAHUS
3aeMIMKa/KOHTpareHTa IyTeM ONpaBAATEIbHOIO NPHUTOBOpa JIMOO TpekpameHus nena. Ilpu sToM B ciydae
MHUPOBOTO COTJIAIICHHUSI MEXAY 3acMIIUKOM/KOHTParecHTOM W WCTHOM YTpPaBJsiomas KOMMaHus o0s3aHa
MPOBECTH OLEHKY (PHMHAHCOBOTO COCTOSHHS C YYETOM M3BECTHBIX HWIIM TMPEIONIaraeMblX YCIOBUH MHPOBOIO
COTJIAIICHHS.

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTAN O0CCICHEHHBIMU M3-32 HApYIICHUS YCIOBUH
OOCITy’)KUBaHMST 1O  JPYrUM  00s3aTeNbCTBAM  KOHTpareHTa/SMHTEHTa, — B ClIydae  IIOTallCHHUS
PECTPYKTYPHPOBAHHOMN I TIPOCPOYCHHON 33aIOJDKEHHOCTH W OOCITY>KHBAaHUS BCEH Mpodel 3aJ0DKEHHOCTH 0e3
HapyLICHUH YCIOBUM WIM PECTPYKTYpH3alUUid B TEYEHUE BCEro IMepuoja A0 INorameHus M 6 Mec. Ioclie
noramieHus poOIeMHON 3a10KEHHOCTH.

2.7. Pacuer cnpaBelJIMBOIl CTOMMOCTH aKTHBA C y4eTOM NPU3HAKOB oOecueHeHus (10 aedoara
KOHTPareHTa)

2.7.1. CrpaBe/yinBas CTOMMOCTh  aKTHBa [pPH BO3HHKHOBEHHHM TNPU3HAKOB  OOECICHEHUS
oTIpenessieTcs N0 METOAY NMPUBEACHHON CTOMMOCTH OyIyIIMX NEHEXHBIX IOTOKOB, YUUTHIBAS KPEAUTHBIE PUCKH
4yepe3 KOPPEKTUPOBKY IEHEKHBIX MOTOKOB (Popmyna 2), 3a UCKIIOYEHUEM CIIy4aeB, ONMMCAHHBIX HIKE B 3TOM
nyHkte. BepositHocTs aedonta PD(T(n)) onpenensercs ¢ y4eToOM MOJIOKEHH, YCTaHOBICHHBIX B pasjene 4.

2.7.2. JI1st OIIeHKH CIIpaBeIIMBOM CTOMMOCTH IpaB TpeOoBaHUM O akTuBaM (JoroBopam) PoHIa K
(u3nUecKuM JIMaM 0 HacTyImjieHus Aedonra U ¢ yueToM nojoxenuil B Paznene 6, ucnons3yercst @opmyna 2, B
kotopoii kaxmaoe mnpousBeneHue PD(T(n))*LGD 3amensercs na CoR. CoR ompenensercs B COOTBETCTBHH C
MOPSIIKOM, YCTaHOBJICHHOM B pazjiene 6. J1Jisi 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 YCTAaHOBJIEH MHOM CPOK.

Hupopmayusa o 6viagneHnvix npusHaxax odOecyeHeHusi U 6vlxode U3 COCMOSHUAL 0becyeHeHus]
npedocmasgnsemcs Ynpasnaowei komnanuei 6 ChneyuanuzupoganHvlii 0eno3umapuii He nosouee ciedyouje2o
paboyezo OHA 3a OHeM 603HUKHOBEHU NPUSHAKA ODecyeHeHus Ui 8bixo0a u3 COCMosAHUs obecyeHeHus (npu
YCR08UY, YMO UHDOpMAaYUsL 0 BO3HUKHOBEHUU NPUSHAKA 0DeCyeHeHus Uil 6bix00d U3 COCMoAHUs obecyeHeHus
npAMO UIU KOC8EHHO Habmodaema Ynpasnsiowell Komnanuet).

Pa3nen 3. OueHka akTHBOB, HAXOASIIUXCH B COCTOSSHUM JedoJiTa.
3.
3.1. IlpemeabHble cpokdH mnpu3HAHUS AedosTa VIS Pa3IHYHbIX BHIOB 3310JKEHHOCTH
(opraHusanus MoKeT CAMOCTOATEJbHO YCTAHOBUTH MEHbIIIHE CPOKH).
Jebdutopckas 3a10/5KeHHOCTH/0053aTeJILCTBA
AeOMTOPOB/KOHTPAr€HTOB/3MHUTEHTOB/32eMIIUKOB

Cpox
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O6s13aTeNnbCTBA OOIUTALHSAM POCCHHCKHX/HHOCTPAHHBIX 3MUTeHTOB " | 7 / 10 paGounx jHeil

O0s13aTenbpCTBa 110 BRIINIATE JOXO0/A 0 JOJIEBEIM aKTHBAM

. 15 25/35 pabouunx qHE
POCCUICKHUX/MHOCTPAHHBIX SMUTCHTOB

O0s13aTeNIbCTBA 10 3aliMaM/KpeIUTaM FOPUANYECKUX JIHIL 30 KaneHJapHbIX THEH

O0s3aTenLCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE IIPONU3BOJHBIX

WHCTPpyMeHTOB, peiHke PEITO > pabotux mieit

Wnast 3a10mKkeHHOCTD Gu3nueckux u opuaundeckux aul nepeg [IM® | 90 kanengapHbIx aHEH

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

3.2.1. Hapymenue ycIOBHH TOTamIeHWs WJIM BBIIUIATH TPOIEHTHBIX JOXOAOB IO AaKTHBY,
YCTAaHOBJICHHBIX B JOTOBOpE, a TaKKe J000r0 MHOTO 00s3aTeNbCTBA HA CPOK, OOMNbINuMii, yeM ykazaHno B 1.3.1, 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 TOCYNApPCTB HMH(POpPMAIMHA O
IMPOCPOUYKE UCIIOJTHECHUSA OMUTCHTOM CBOUX 065133TCIH)CTB;

3.23. OdunmansHOE OMyOIMKOBAHHUE PEIICHHS O MPU3HAHUH FOPUAMIECKOTO JTUIa OaHKPOTOM.

3.24. OdunmansHoe OIyOJIMKOBAHWE pEIICHHS O Hadalle NMPUMEHEHHS K FOPUIUYECKOMY JIHILY
poLeAyp OaHKPOTCTBA — CO JHS ONMYyOJUKOBaHUS COOOIIECHUS JO IAThl, MPEAIICCTBYIOIICH 1aTe OMyOJINKOBAHUS
cooO1ieHus: 06 OKOHYAHNH IPUMEHEHUSI ITPOLeyp OaHKPOTCTBA.

3.25. OdunmansHoe omyOMMKOBaHWE WH()OPMAMKM O JHUKBUAANNKA OPUAWYECKOTO JIHIA, 32
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 3aEMILMKAa HCIOJHUTH 0053aTeNbCTBA B CHILY
KaKuX-JI100 00CTOSTEILCTB 0€3 IPUHATHUS CIICHUAIBHBIX Mep (HapuMep, pealn3aiuy 3ajaora)

3.3. B oTHOIeHNM uU3HYeCKHUX JHUL K 1e( 0Ty IPUPABHUBAIOTCSA CJeAyI0lIHe COObITHS:

3.3.1. Hapymenuss yclnoBWii TOTalIeHUS WIM BBILUIATHl TMPOLEHTHBIX JIOXOJAOB 10 aKTUBY
YCTAaHOBJICHHBIX B JIOTOBOpPE, cocTaBiisitonieMy akTuBbl [IM®D, a Takxke 1r000ro HHOTO 00s13aTebCcTBa 1eOUTOpa Ha
cpok Ooiee yeM ykazaHo B 1.3.l., B ciiydae ecinu jJaHHas MH(OpMAaIMs NMPsSMO MM KOCBEHHO Halmomaema
YYaCTHUKOM PBIHKA.

3.3.2.  OdunmansHoe OMyOIIMKOBAHUE PEIICHHS O IPU3HAHHUY JINT]Aa GAHKPOTOM.

3.3.3. OdununanpHoe ormyONIMKOBaHKE PELICHUS O Havyae IPUMEHEHHMS K JIMILy Ipouenyp OaHKpOTCTBa —
CO JTHS OITyOJIMKOBAaHMSI COOOLICHUS JI0 IaThl, IPEIIECTBYIOIICH JaTe OIyOIIMKOBAaHUS COOOLIEHHUSI 00 OKOHYAHUU
MpPUMEHEHUSs poLieayp OaHKPOTCTBA.

3.3.4. Tlonydenue cBeqeHnit 00 OCYKIACHUU (HPUIUUECKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSIM (KpoMe
CllyyaeB OCY)KJICHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlonydenue cBeneHuit 00 00BsIBICHUN (U3NIECKOTO JIMIIA POTIABIIAM O€3 BECTH.

3.3.6. Tlomydenue nHGpOpPMAIUK O HACTYIJICHUU CMEPTH PU3HUYECKOTO JIHIIA.

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

3.4.1. B cnydac BO3SHHUKHOBECHHUS Je(oaTa 1Mo OJHOMY aKTHUBY (KpoMe CJydaeB yKa3aHHBIX B 1 5.12.)
OCTaJIbHBIE aKTHBBI, OTHOCAIINECS K KOHTPAreHTY, TAK)KE CUUTAIOTCS HAaXOJIIUMHCS B AedoiiTe, caM KOHTPareHT
(3aeMIIMK/3MUTEHT) CYMTACTCS HAXOSAIUMCA B JiepoiiTe, 3a HCKIIOUCHHEM CITydaeB MaJIOW 3HAUHMOCTH aKTUBA C
BBISIBIICHHBIMU Tpu3HaKaMu obectienenus mo otHomeHmnio 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
00s13aTeNBLCTBA B OJIMDKaMIINE JHH, T.C. 0 TCXHUICCKOM XapaKTEPE NPOCPOIKH. B CJiydae OTCYTCTBHSA TaKUX COO6LHCHHﬁ 1100 B cliydae 0OBSIBIICHUS 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 COO6H.I€HHI71 O BBIIJIATE AUBUACHIAOB SMUTECHTOM.
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3.4.2. He oOecrneyeHHbIE 3aI0TOM HEIBM)KHUMOCTH, CTPaxOBKOH JMOO 3aJ0rOM JMKBUAHBIX LIEHHBIX
OyMar nopy4YHTeNIbCTBA M TapAaHTUH HAXOAAIIErocs B IedosiTe KOHTpareHTa He MPUHUMAIOTCS B Pacyer.

343. B ciry4ae HACTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonty,
SMHUTEHT/KOHTPAreHT/IcOUTOP/3aEMILIMK ~ CUUTACTCSI HAXOMSIIUMCA B COCTOSIHUM JAedosita, BCE aKTUBBHI,
OTHOCSIIHNECS K HEMY, CYMTAIOTCS] HAXOSIIIMMUCS B COCTOSTHHUH eorTa.

3.4.4. VYupapusonias KOMIIAaHHS TIPH MOHHUTOPUHIE 33J0JDKEHHOCTH YYHTHIBACT IPHUHAUICKHOCT
KOHTpareHTa K rpymnmne KoMmmaHuid. [Ipy BOSHHKHOBEHUH COOBITHS AedoyiTa y XOJNAWHTOBOW KOMIAHUHU JHOO Y
KJTIOUEBBIX "~ KOMITAHMII TPYIIBL, K KOTOPOH MPMHAIIEKHT KOHTPAreHT, M TONydeHHH HH(OPMALHMH 006 TOM
Vupapmsronieli KOMITaHHEH, KOHTPAareHT TAKXKe CUMTAeTCAd HAXOMAIUMCA B COCTOSHMH nedonrta (3a
UCKJIIOUCHHEM CIIy4aeB, KOI/Ia KOHTPareHT MMeeT MyOJMYHble KOTHUPOBKU aKLHi, TOJNTOBBIX 00S3aTENbCTB WIH
MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHM HE MOKAa3bIBAIOT NMPU3HAKOB OOECICHEHUs, a TakXkKe CIy4aes,
KOT/1a KOHTPAreHT MPOJIODKAET OOCITyKHBATH JIONT MOCJIE HACTYIUICHHS COOBITHS Ae)onTa y KOMITAHHH TPYIIIBI, K
KOTOPOH OH NMPHUHAIIICIKHUT).

3.5. Ouenka cnpaBeIJIMBOIl CTOMMOCTH AKTHBOB, HAXOAAIIUXCS B 1edosiTe
Jns Bcex KIIaccoB AaKTUBOB, HAXONSIIMXCS B COCTOSHUM ne(oiTa, CIpaBelIuBas CTOMMOCTb aKTHUBa
omnpezenseTcs B coorBeTcTBiM ¢ Popmyoii 2, mpu 3tom PD(T(N)) npuHuMaeTcs paBHbIME 1.

3.5.1. 3agomKkeHHOCTh (U3NMYECKUX JIMI[, OICHMBacMas JO HACTYIUICHUsS coObITHii naedonra ¢
ucnonp3oBarrem Cost Of Risk, ¢ mater (Bkimovas) HacTyruieHns aedosTa Wik 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 TPeOOBaHWSIM Ha IOTAIIEHHE OCHOBHOTO IIOJNITa
(monHOE/9acTUUHOE, CPOK KOTOPOTO HACTYMWJI) M TPOLEHTOB, 3a HWCKIIOUEHHEM JI0JTa, OLEHUBAEMOIO
OLICHIIIMKOM M 00ECTIEYEHHOT0 TOPIYEeMbIMH IICHHBIMH OyMaramu, HeJBI>KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHUEM,
CTPaxOBKOH JHMOO MNOPYYHUTENBCTBOM TPETbUX JIMI; OLICHKAa JOJDKHA IPOBOIUTHCA C YYETOM CPOKOB H
BO3MOXXHOCTH TIOJNyYEHHS BBIIUIAT MPH peann3alui 00ecrleyeHUss Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYXACHUS Y IPABIISIONICH KOMITAHUU.

3522,  CroumoCTb NPUHHMMAETCS PABHOW HYJIIO IO BCEM BBIIYCKaM JOJTOBBIX LEHHBIX Oymar
SMHTEHTA, BCEM UMEIOLIMMCS TPEOOBaHMAM K SMUTEHTY 10 BCEM BBIITyCKaM LIEHHBIX Oymar, BKIII04as TpeOOBaHMS
Ha BBIIJIATY KYITOHHOTO JIOX0/Ia 32 MPEbIAyIIe KYIIOHHBIE TIEPHOBI, BCEM MPOYUM TPeOOBaHUSIM KOHTPAreHTYy,
32 HMCKIIOYCHHWEM CIIyyaeB, KOI/la Yy NaHHOrO TpeOoBaHMs (BBIMyCKa LEHHBIX OyMar) HMMEIOTCS pPHIHOYHBIE
KOTHPOBKH JIMOO MMEETCS OTYET OLEHIINKA JaBHOCTHIO He Oosee 6 mec. 10 MoMeHTa oueHkn CYA, co3naHHBIH
nocJjie Hadasa Mpoleaypbl 0aHKPOTCTBA.

[Tpy “cnoabp30BaHUK OTYETA OLIEHIUKA MPH MOSBICHHA HOBOH MH(POPMALIMU O CHUKCHUH BO3MOKHOCTH
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 AedosiTa (epexo BO3MOKeH TOJBKO B COCTOSIHHE 00eclieHeHUs ).

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 O0BSBICHUS O PECTPYKTYPH3AIHMHU JINOO MUPOBOM COTJIAIIICHHH.

3.6.3. B cnyuae Bo300HOBJICHHS 00CITYKHUBAHHS JIOJTA IO TpadUKy.

3.64. B cnywae momyyeHuss wuHGPOPMALMKM O NOPEKPAIICHWH YrOJOBHOTO  MpECIeIO0BaHHUS
3aeMIIIMKa/KOHTPAreHTa IyTeM OIPaBJaTeNIbHOTO TPUTOBOpa JIMOO MpeKpamieHus Jena, a Takke B ciydae
npekpauieHus aena o 6ankporctse. [Ipu 3Tom Ynpasisionias kKomnanusi 00s3aHa IPOBECTH OLIEHKY (prHAHCOBOTO
COCTOSIHUSI C YYETOM M3BECTHBIX MJIHM MPEATIONAraeMbIX YCIOBH MUPOBOTO COTJIALICHUSI.

18 Crmcok KimoUeBBIX KOMITAHHH TpyIIbl, K KOTOPOH NPUHAUIEKUT KOHTPAreHT, COCTABIIAETCS Y IPaBIIAIOLIEH KOMITaHUEH
CaMOCTOSITENBHO.
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3.6.5. B ciyuyae mosiBneHHs (HU3MUECKOrO JWIA, OOBSBICHHOTO paHee MPOMAaBIIMM O€3 BECTH, H
BO300HOBIICHHUS OOCITY)KHBaHUS 33]J0OJDKEHHOCTH.

Hupopmayus o evisignenuvlx coObIMUsX, NPUPAGHUBAEMbIX K 0eponmy u 0 6bIXx00e KOHMPAa2eHma u3
cocmoanus degpoama, npedocmagisiemcs Ynpaensoweli komnanuel 6 Cneyuanuzuposannviil 0eno3umapuii He
no3ouee ciedyoujeco pabouezo OHs 3a 0AMOU 803HUKHOBEHUSL MAK020 cOObIMUS (NPU YCLO8UU, YMO UHDOPMAYUs
0 BO3HUKHOBEHUU MAKO20 COObIMUSL NPAMO UIU KOC8EHHO Habmooaema Ynpasnsiowell Komnanuetl).

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

4. JTansl onpenejeHns BeposaTHOCTH Aedosta (PD) no 3ag0/KeHHOCTH IOPHINYECKHX JIAILL:
1) ompenensieTcsi rof0Basi BEPOSTHOCTH Ae(0ITa KOHTPArCHTA;
2) npu HEOOXOAMMOCTH OCYILECTBISIETCS KOPPEKTUPOBKA Ha 00ECIICHEHHE;
3) B NpeIyCMOTPEHHBIX HACTOSIIMM Pa3[esoM Ciydasx OCYILICCTBISICTCS JIOTMOJHUTEIbHAS
KOPPEKTHPOBKAa Ha CpPOK JCHEXHOTO II0TOKa, K KOTOpOMY OYyIeT NPUMEHSThCS JaHHAs
BEPOATHOCTH AedoTa

4.1, BepositHocTh nedosra (PD) na ropuszonte 1 roa onpeaensiercs cjie1yrOIUMHA METOAAMU:

41.1. B cnyyae Hanmu4usl y KOHTPareHTa pedTHHTa OTHOTO U3 MEKAYHAPOJHBIA PEHTHHTOBBIX aréHTCTB
- Ha OCHOBAaHMM IyOJIMYHBIX JOCTYNHBIX AAHHBIX IO BeposiTHOCTAM Aedonrta (PD) peilituHroBoro areHrcTBa
Moody's, my0iarKyeMoro Ha caiiTe areHTCTBa B COCTABE OTYETA MO €KErOJAHOMY MCCIIEIOBAHUIO KOPIOPATHBHBIX
nedonroB (Annual default study) ¢ nmpumeHeHHMeM COOTBETCTBHSI YPOBHEH pPEWTHHroB, TaOnuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nadenne PD
Iu1st cpoka 1 rog;

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

41.1.2. B cnyyae Hamu4us pPEWTHWHTA, MPHUCBOSHHOTO HECKOJIBKAMH DPEUTHHTOBBIMH areHTCTBaMH,
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 UCTIONB3YETCs BEPOSATHOCTH eosta B cOOTBeTCTBUU C 1. 4.1.1.

4.1.1.5. B cmyuyae orcyTcTBUS peiTuHra, npucBoeHHoro MPA, uCHoib3yloTCcs peHTHHIH, TPUCBOCHHBIE
poccuiickumMu pedTHHroBeiMu areHTcTBamMu OkcnepT PA m AKPA ¢ mocnenyronmM otOopoM peiftuHra u
npuBeaeHneM ero K mkaine Moody’s B coorserctuu 1. 4.1.1.2 —4.1.1.4.

4.1.2. B ciydae OTCyTCTBUS y KOHTpareHTa peHTHHTa ¥ 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 pEWTHHra M OTCYTCTBHS BBIYCKOB OONHMramuii B
CJIEAYIOIIEM IOPSIKE:

4.1.3.1. JIna KpymHBIX KOHTpareHToB, He oTHOCcsumxcst K MCh (Beipyuka 4 muipz py0. u Gonee B rox)
MPUMEHSIETCS cpeliHss BeposTHOCTH Aedonra it Speculative Grade ot arentctBa Moody’s Ha OCHOBaHUH OTYETA
O €XKETOJJHOMY MCCIIe/IOBAHUI0 KOPIOpaTHBHEIX jedonToB (Annual default study) ¢ npriMeHeHHEM COOTBETCTBUS
ypOBHel pedTHHroB, Tabiuia «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
YCpEHEHHBIH MoKa3arenb Ae(oTOB B 3aBUCIMOCTH OT OTpaciiv, puBeaeHHbIN B [Ipunoxennu I'. FOpumuaeckoe
nuIo oTHOcuTeA K Kareropun MCB B ciydae, eciu Ha JaTy OueHKH uuciutcs B peectpe MCBY mwmm ecmu ux
BBIpYYKa COCTaBJIsIeT MeHee 4 MipA. pyO. B rof.

4.1.3.3. B ciyuae, ecnmi HEBO3MOXXHO HJCHTU(DHUIMPOBATh NPHUHAUICKHOCTh KoHTpareHTa Kk MCB
(HampuMmep, TeppUTOpPHANbHBIA AenaprameHT ¢uHancoB, PI'VIL, MVII u T.o., He UMeONIIE MEKAYHAPOIHOTO
peTHHra), TAaKOH KOHTPAreHT OTHOCUTCS K KaTETOPHH KPYIHBIX 3a€MILHKOB.

7 https://ofd.nalog.ru/
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4.2. KoppexkTnpoBka BeposiTHOCTH 1edoJiTa B OTHOIIEHNH 00eCHeHeHHOH 3a10/KeHHOCTH, He
Haxoaseiics B gedore.

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

4.2.1.1. Tlpn MCIONB30BAaHUU PEUTHHIOB PEHTUHTOBBIX arcHTCTB — MyTeM MOHWKEHUs pedTHHra Ha 1
cryneHb. [loHkeHne Ha OoIbIlee KOIMMYECTBO CTyIMEHEH o(opMIIsSeTcss MOTHBHPOBAHHBIM CYXKICHHUEM
YIpaBISIONIed KOMIIAHHH.

4.2.1.2. Ina oOecueHEHHOW 3aJ0JDKEHHOCTH KPYMHBIX KOHTPareHTOB HCIIONB3YeTCsI BEPOSTHOCTU
nedonra s camoit Xyiiel petuaroBoi kareropuu (Ca-C).

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

4.2.1.4. Tlpu ouenke s MCB, 111 KOTOPBIX HE OIKCaH CIIOCO0 pacyera, BEpOATHOCTD aedoira Oepercs
paBHOI cpefHel BeTWYMHE MEXAy | M BeposATHOCTHIO nedonTa s He 00ECIIEeHEHHOTO aKTHBA/3a0KEHHOCTH C
OKPYIJICHHEM JI0 4 3HAKOB MOCTIE 3aIATOMH.

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

®opmyJa 3.

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

rae

t — cpoK IpOCpPOUKH,

PD(t)upocpou — BEPOSTHOCTH AedoiTa A1 IIPOCPOUCHHOM HA t JHEH 3aI0JDKCHHOCTH ¢ MOMEHTA IIPU3HAHHS
MIPOCPOYCHHON 3aI0JDKEHHOCTH HE omnepaunuoHHOH. IlomydyeHHoe 3HadeHue ompeaensercs n0 4 3HAKOB Iocie
3aISTON.

T — cpok [y1st MPU3HAHMSI TAHHOTO THITA 33]J0JDKCHHOCTHU 1€(DOITHOIMA,

PD onpenensiercs:

- B Cilydae, €CM 10 KOHTPAareHTy OTCYTCTBYIOT NPHU3HAKK OOECIEHEHHs WHBIE, YeM MPOCPOUYCHHAsS
3aJ10JDKEHHOCTH - Kak rogoBas PD B coorBercTBUU C 11.4.1;

- B CJIy4ae, €CJM 110 KOHTPAareHTy UMEIOTCS JOIOIHUTEIbHbIE IPU3HAKK 00ecLeHeH s - Kak rojgosas PD,
JOTIOJTHUTEJIEHO CKOPPEKTUPOBaHHAsI B COOTBETCTBUU ¢ 11.4.2.1

4.3. B cayuae, eciin y KOHTpPareHTa, 10 KOTOPOMY BbIsIBJIeHbI IPH3HAKHU 00eclieHeHHsl, HMeeTCs
OTHOBPEMEHHO HEeCKOJIbKO 3a/10/LKeHHOcTell, To PD KoHTpareHTa nmpuHMMAaeTcsl pPaBHOM HauOoJbIIEMY
3HaYeHUI0 U3 PD, paccunTaHHBIX B cOOTBeTCTBMH ¢ M.4.2.1-4.2.2. IIpn 3TOM 1o KaxaoMy U3 odecieHeHHBIX
NMPOCPOYEHHBIX 0043aTeJbCTB, [J0CTATOYHO omnpeaeauts PD (t)mpocp mno [eHe:XHOMY TOTOKY,
OTHOCSILIEMYCSI K JaHHOMY 00513aTelbCTBY, ¢ HAMOOJBLIIMM CPOKOM mnpocpoukH. IlosrydyeHHOe TakuMm
o0pa3om 3HaueHue PD KoHTpareHTa npuMeHsieTcs KO BceM 00513aTeIbCTBaM KOHTpPareHTa, Mmocje 4ero mo
HeNMpPOCPOYeHHBIM JAeHEKHBIM NMOTOKAM /ONMOJHHUTEIHHO KOPPEKTHPYETCS HA CPOK AeHEKHOro NMOTOKa B
COOTBETCTBHH C I.4.4.

44. KoppekTnpoBka BeposiTHOCTH /1e0/ITa KOHTPAreHTa HA CPOK J€HEKHOTO MOTOKA

441, JIna KaxOoro [AEHEKHOro TmoToka paccuuteiBaercst PD, wucxoms u3 PD  kontparenrta
(onpeneneHHOr0 B cOOTBETCTBUH ¢ MIL.4.1-4.3), CKOPPEKTHPOBAaHHOTO Ha CPOK JIEHEKHOTO MOTOKA.

o KoppekTupoBka Ha CpOK MAEHEKHOTO IOTOKA HE OCYIIECTBISIETCS 10 MOMEHTa IIepBOTO
TOTAIICHHS 110 3aJI0JDKEHHOCTH, B CIIydae, €CIIM CPOK JI0 JaThl ICHEXKHOTO TIOTOKa He TMPEeBbIIIaeT 1 roga oT AaThl
OLIEHKHU M BEPOSATHOCTb JIe)OITa KOHTPAreHTa TPEBBIIAET BEPOATHOCTD JIeOITa sl HAUXYAIIEr0 PEHTHHTOBOTO

'8 Pckmouenue cocTapIseT 3a10KEHHOCTh, 00ECIICHEHHE TI0 KOTOPOil PACCUMTHIBANIOCH PaHEe ¢ IOMOIIBI0 AaHHbIX 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)™ no nammsv otuera (Annual default study) peiitunrosoro arentctea Moody’s (UIst FOPHIMYECKHX
nut, He seisommMucs MCB) nnn Hauxyamied BeposITHOCTH AedonTa ajs Takoro aktuBa u3 kKareropun MCh
(Tpr  OTCYTCTBHM HPOCPOYCHHBIX JICHE)KHBIX IIOTOKOB, BBIBOJSINUX 33J0JDKEHHOCTh W3  COCTOSHHS
OTepaIioHHON );

o KoppekTrpoBka Ha CpOK JEHEKHOTO ITOTOKAa HE OCYIIECTBIACTCS, B CIydae, €CIM CPOK 10 JIaThI
JIEHEKHOTO TTOTOKA HE TPEBhIMAaeT | roga OT AaThl OLEHKH U Yy KOHTpareHTa UMEI0TCS MIPOCPOUCHHBIE TEHEKHbIC
MIOTOKH, BBIBOJISIIIINE 33/I0JDKEHHOCTD U3 COCTOSIHUS OTIePalnOHHOM.

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. Ins KOpPEKTUPOBKU BEPOSITHOCTH AedosiTa HA CPOK JACHEKHOTO MOTOKA UCMOJNB3yeTcs: hopmyrna
pacueTa BEpOSITHOCTH Ae(OITa 10 MOAXO0AY OLICHKH HHTeHCHBHOCTH (Dopmyna 4).

®opmyJa 4. Pacuer BeposiTHOCTH /1e()0.JITA 10 METOAY OLeHKH HHTEHCUBHOCTH.

n
PD,=1—(1—PD)3s

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

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

4.5. CooTBeTCTBHE IKAJ PEHTHHIOBBIX AT€HTCTB.

45.1. CootBeTcTBHE IIKaJ PEHTUHIOB YCTaHABIMBAeTCA B cOOTBeTCTBUM ¢ Tabmmneit 1 Ilpunoxenns
.

45.2. CooTBeTCTBHE pEUTHHTOB T[epecMaTpUBACTCS B 3aBHCUMOCTH OT W3MEHEHHUS peHTHHTa
Poccuiickoii @eaepannn, MPUCBOCHHOIO POCCUMCKUM PEUTHUHIOBBIM areHTCTBOM IO HALIMOHAJIBHOW pEUTUHIOBOM
miKase v (MI1) HHOCTPaHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXIyHapOIHON PEHTHHTOBOH IIKaJe.

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 ompeneneHUss KPEAUTHOTO PEHTHHra HWCIONB3YIOTCS JIaHHBIE PEUTHHIOBBIX 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 HHOCTPAaHHBIX SMUTEHTOB YUUTBIBAKOTCS TE K€ PEHTUHIH.

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

4.7. Jlasi akTMBOB KOHTPareHTa, HaxoJsilerocsi B coctossHuu Aedonara, PD ycranapiauBaercs
paBHoii 1.

48. Jlas 3a00LKEHHOCTH, o0ecleYeHHOH TMOPYYHTEIHLCTBOM, TrapaHTHeldl, ONIMOHHBLIM
corylamieHneM wucnosb3yercss PD mopyuutens, rapaHTa, KOHTpareHTa IO ONIIMOHHOMY COIVIALIEHHIO Ha
obecIeueHHy0 9acTh 3aI0JDKEHHOCTH, eciii PD koHTpareHTa - GosbIrie.

st 3a1omKeHHOCTH, 00eCTIeYeHHON CTPaXOBKOM HCITONB3yIoTCs PD MOomKHIKA 1O 10TOBOPY (aKTHBY).

Ecnu nopyunTenem no 3a0KEeHHOCTH I0PUAMYECKOTO JIMLA BBICTYNAaeT (GU3NIECKOE JTUIO U, HA000POT,
TO UCTOJB3YETCS HaMMEHbIIEee 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 Ka4deCTBa, B CJIydac BbIABJICHUS IIPU3HAKOB obecIrieHeHus 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 peHTHHTraM dYepe3 KOTUPOBKHM oONWranuii) m mcrmomb3oBaHuu Moody’s speculative grade20
OepeTcs M3 OTYETa MO €XErOTHOMY HCCIEIOBaHUIO KOpropaTuBHEIX AedontoB (Annual default study), Tabmuma
Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roma Ha ropu3onTe 1 TOI 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 ¢usuuecknx aun u MCB npu oTcyrcTBHM ofecriedyeHUs] MPUHUMAETCS PABHBIM
100%.

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

5.4. ]Jlnsg 3am0MKEHHOCTH, OOCCIICUCHHOW MOPYYHMTEIHCTBOM, TapaHTHEH, OMIMOHHBIM COTJIAICHHUEM
ucnonezyercs LGD mopyuurens, rapanTta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIIEHHIO HA OOECICUYCHHYI0 YacTh
3aI0OIDKeHHOCTH, ecii PD xoHTpareHTa mo poroBopy Ooibmre (cm. m. 4.8.). Ecmu mopyuurenem mo
3aJJ0JPKEHHOCTH FOPUINYECKOTO JIMIA BHICTYMAET PU3MYECKOE JIUIO U, HA000POT, TO UCIIONIB3yeTCs] HAaNMEHBIIIee
U3 TO/IOBBIX 3HaueHmit nokazareneit CoR nopyuntens u PD*LGD nomxkHuka (cMm. 1. 4.8.).

5.5. Jlns 3amomKeHHOCTH, OOECIIEYeHHOH TOTOBOPOM CTPaxOBaHWsS, B CIlydae €CJA TaKOW TOTOBOP
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/IHO)KeHI/II/I E,
oOecrieyeHre MPUHUMAETCS Ha BCIO CyMMY CTPaxOBKH 0e3 nuckoHTUpoBanus (DopMyna 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 OOCCICUEHHUS NPUHUMACTCS JIMCKOHTHPOBAaHHAs
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 - cipaBeyuBasi cTOMMOCTH OOecrieueH s, OnpeeeHHas B COOTBETCTBUHU ¢ HacTosmuMU [IpaBrinamu
onpenenenns CYA / cymMMa OKPBITHS 3310JKEHHOCTH T10 JIOTOBOPY CTPaxoBaHUS;

Tex — KOIM4ecTBO AHEH oT naTel onpenesneHust CHA 1o paThl 0XKHAaEMOTo IMOCTYIJICHHST 00eclieueHHs B
cllyyae HapylIeHus! 00513aTelIbCTB KOHTPAareHTOM, COIVIACHO YCIOBUAM aorosopa. KonudectBo nHE# MoxeT ObITh
OTIpE/IeTICHO Ha OCHOBAaHWHM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS YIPABIISAIONIEH KOMIAHHWH, €CIH CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl U3 YCIIOBUH 1I0TOBOpA.

R — Ge3puckoBasi cTaBKka Ha CPOKE T ex.

Jnst 3a10mKeHHOCTH, OOECTIEYEHHON 3aJI0TOM, [ OTMPEIENsIeTCs] MOTHBHPOBAHHBIM CykaeHueM. Cpok
MIOJIyUYEHHUsS] JIEHEXKHBIX CPEJCTB, IOJYYEHHBIX OT pealu3allMd IpeaMETa 3ajora, OMNpENeNseTcss HCXOAd W3
YCIIOBHI JOTOBOpA 3ajIora M CyIHOCTH IpeaMeTa 3ajora.

i 3a10/K€HHOCTH, OOECIIEYEHHON J0rOBOPOM CTPaxXOBaHUS, lex ONpPENENsieTCs C Y4YETOM CPOKOB
BHIIJIATEl TIO JIOTOBOPY CTPaxoOBaHHs TPU HACTYIUICHWW JedoiTa KOHTpareHTa (MpH3HAHUM 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 IPOCPOUCHHBIM BBIIATAM, IIPHBOAUMBIH areHTCTBAMU JUIS KaXKIOTO PEHTHHIA B €KETOJHBIX
UCCIIEIOBAHUSX.
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HEIUTaTeKECIOCOOHBIM) WM Ha OCHOBAaHWW MOTHBHPOBAHHOTO CYXKICHHS YIPABISIONICH KOMIIAHUU, €CIIH CPOK
BO3MEIICHHUS HEBO3MOXKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJIS M3 YCIOBUH T0TOBOpA.
Jns caygaeB cyneOHBIX pa30oupaTeNbCTB (MTIAaHNPYEMbIX HIIA TEKYIIUX) C 3aJI0TOIaTeNIeEM WITH
CTPaxOBIIUKOM, CPOK HE MOXKET COCTaBIATh MEHEe 6 MECSIIICB.
discount — TUCKOHT, OTPeNeIIeMbIii B CIICTYIOIIEM MTOPSIIKE:
B oTHOImeHNN 3a10KEHHOCTH, 00ECTIeYeHHON TOPTyeMbIME IEHHBIMUA OyMaraMu:
e JUId IICHHBIX OyMar, MCIOJIb3YeMbIX s oOecriedeHus mo caenkam PEITIO Ha MockoBckol Oupxke —
COOTBETCTBYIOLIUIN AUCKOHT JJISl CAEIOK PEHOZl;
® JUIA aKIUH MHOCTPAaHHBIX SMUTEHTOB, TOPTYEMbIX Ha OpraHU30BaHHBIX pbiHKax ctpaHn ODCP:
O BxomAmux B wHAEKCH akimit ctpaH OOCP — kak cpennumii quckoHT mns caenok PEITO na
MockoBcKol OMpKe M3 TpeX aKIuid C CaMbiM ONM3KAM MO0 OO0BEMYy CpEeTHEMECSYHBIM 3a
nociegHue 6 Mec. 000poTOM;
O HE BXOIANMX B WHAEKCH akiuii crpaH ODCP — kak MakCHMManbHBINA IUCKOHT JUISl CIICIOK
PEIIO Ha MockoBcKoii Oupike ¢ aknusamu u3 naaekca MMBB;
e uia obmwurammii ¢ peiitmaramu Moody’s , S&P wmm Fitch — kak cpemnuit quckonT 1 caenox PEITO
Ha MOCKOBCKOW OHprke U3 CITMCKA TpeX OOIUranui, 00JalalonIinX TaKuM K€ PEUTHHTOM (MO0 MEHBIINM, IIPH
OTCYTCTBUH PABHBIX) ¥ CAMOU OJIM3KOM Jroparuei.

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 OZ0OPEHHBIX LIS CTPAaXOBaHUs HEJBMKUMOCTH HU OJHUM M3 0aHKOB, yKa3aHHBIX B [Ipunoxenun b —
JUCKOHT PAacCUUTHIBAETCA B CIEAyOIeM mopsake: kak PD crpaxopoit kommannu * LGD cTpaxoBoii KoMIaHuu.
Ot60p PD mnst peiiTuHra CTpaxoBOii KOMIIAHHU OCYIIECTBIISIETCSI B COOTBETCTBHU C TIOPSIKOM, YCTAHOBJICHHBIM B
Paznene 4.

e FEciau cTpaxoBOM KOMIAHUM HE NMPHCBOCH PEHTHHI W CTPAaxoBash KOMIAHMS HE BXOAUT B CIHMCOK
OJOOPEHHBIX AJIsl CTPAaXOBaHUSI HEIABMKUMOCTH HM OJHMM M3 OaHKOB, yKazaHHbIX B [lpunoxenuu b, nuckoHT
paccuntbiBaercst kak PD mist pefitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercst paBasiM 100%. O160p
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 YacThb 33J0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnu mopy4uTenb/TapaHT/CTPaxOBUIMK HAXOIUTCS B COCTOSIHUU OOECIIEHEHHS 10 CPaBHEHUIO C
MOMEHTOM BO3HUKHOBEHHUSI 33]JOJDKEHHOCTH, €r0 00s13aTEbCTBA IPUHUMAIOTCS B pacyeT ¢ Y4eTOM 00eCIIeHeHHUS!.

5.8.2. HeoOecrieuennble  00s3aTeNbCTBA  MOPYYUTEINS/TApaHTA/CTPAXOBIIMKA,  HAXOJSIIETOCS B
cocTosiHUM Aedoiita, He MPUHUMAIOTCS sl pacyera.

5.8.3. OobecnieueHHble 00s3aTENLCTBA TapaHTA/TIOPYUUTENS/CTPAXOBIIMKA TMPHHUMAIOTCS C  YYETOM
o0ecriedeHusi B COOTBETCTBHH C ITPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIINUM Pa3aesioM.

5.9.  OoOecneuenne, Haxonsfuieecs B 3ajore W IpHHAAJIEKAIIEE KOHTPAreHTy, HaXOASLIEMYyCs B
coctosiHUM Jedonra (B TOM 4YHCIE B COCTOSHUM OaHKPOTCTBA), MOXET HPUHHMATHCS TOJBKO IO OTYETY
OIICHINIMKA, C YIETOM BO3MOKHOCTH M CPOKOB TIOTYYEHHsI 3aJI0Ta.

5.10. Ins sxwunoii HensrmxkumocTi LGD moxeT npuHMMaThes B pa3mMepe He MeHee deM 15% oT Tekymieit
CTOMMOCTH 00O€eCTIeUeHHs], KPOME CIyJdaeB yYKa3aHHBIX B 1T 5.12.

5.11. i HeXHI0M U KOMMEPYECKOM KITOH?? HEJIBIKUMOCTH 00ECIICUeHHE MPUHUMAETCA B pacyer
COTJIACHO OLICHKE OIICHIIMKA, CHENaHHOW C Y4eTOM CpOKa M IOpsAKa IMOJY4YEHHUS B pe3yJibTaTe B3bICKAHUS U
npoaaxu o0ecriedeHus B cirydae edoira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOMyUIEeHUsI K MOMEHTY aedoita.

5.12. B cinyuyae 1eOMTOPCKOM 3aJ0/DKEHHOCTH 110 apeH/Ie NPU MCIOIb30BAHUN 00SCIICUUTEILHOTO HITH
TapaHTUHHOTO JAEMO3UTA JAHHBIA JETIO3UT MOXKET YUMTBHIBATHCS KaK JIMKBUAALMOHHAS CTOMMOCTb OOecreueHus
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 Oymaru; 1y oOIMraiuii — puck-apamMerp Juis 2-To JUarasoHa JUIs PhIHOYHOTO PHCKa (CTaBKa PUCKA ITaJICHHS LIEHbI), PACCUMTHIBACMbIN
AO «HKIL».

% HanpuMep, TOCTHHHIIBI, XOCTENBI 1 T.11.
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5.13. Ompenenenne LGD npum Hanmuumyu KOTUPOBOK MO MyOJMYHOMY JAOJTY KOHTpareHTta JmOo
KOMITaHW# U3 TPYIIIBI KOHTPAreHTa B cirydae jedoinra:

5.13.1. B ciyuae gedonTa mo myOoIHMIHOMY JONTY KOHTPAreHTa JTUO0 KOMITAaHHU W3 TPYIIbI KOHTpareHTa
(ecnu nedont AN KOHTpareHTa BO3HHMK M3-3a Aedosita 5TOW KOMIAHMM €ro TPYMMbl, a caMa 3aJ0JDKCHHOCTh
obciry>kuBaeTcst 0e3 HapyIeHUH YCIOBHIA noroBopa) st oneHKH LGD ucnons3yrotes (Ipy HATHYMH) KOTUPOBKU
nyonuyHoro gosra. OTHomeHue nonHoi 1eHsl (eHa 3akportust (legal close) + HK) k HoMuHaTy 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 J0ATOBOTO 00S3aTEILCTBA MOYKET
cumMraThcs 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
UMEeTCsl KOTUPOBOK CAMOTO OIIEHUBACMOTO 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 PAaCCUMTHIBAIOTCS IIeHB BHeOupykeBoro pbiHka (meHa HPJI, Cbonds Valuation,
Cbonds Estimation, Rudip) — kotupoBka obnuraruii 1 HKJ o manasiM MOCKOBCKOM OUPXKH HITH
WHBIX UHPOPMAIIMOHHBIX CUCTEM,;

o Jlna uHbIX oOnuranuii — neHa, paccuutanHas llenoBeiM mentpom HPJ] (uena HPJI, Cbonds
Valuation, Chonds Estimation, Rudip + HKJ] o naHHbIM HOCTYITHBIX HH)OPMAIMOHHBIX CUCTEM,
B Cllyyae OTCYTCTBHS ILI€H CIIPaBEUIMBasi II€HA, OMPENENSIeTCS B COOTBETCTBHH C HACTOSIIMNMHU
IIpaBunamu onpenenenust CHA, yBeIM4eHHAsl HA pa3Mep HAKOIUIEHHOI'O KYMOHHOTO noxoza.Jlis
Heneil HacTosIero pasjena, 3HaueHrne Recovery Rate okpyrmsercst 1o 2 3HaKa Moclie 3amsiTon B
MPOIIEHTHOM BBIPaKCHUH.

Hupopmayus o yeunvix 6ymacax, ucnoib3yemvlx 8 paMKax HACMOAWE20 pazoend, npeoocmasisemcs
Ynpasnaioweil xomnanuetl 8 cneyuanuzupoanHvlil 0enoumapuii He no3oHee pabouezo OHsl, cledyloujeeo 3d
0amoti, N0 COCMOAHUIO HA KOMOPYIO ONpeoeisiemcs Cnpagediusas CmouMocmv axKmueéa 6 COOMEEemcmseuu ¢
Hacmosiuel MemoouKou.

Paznea 6. Pacuer COR.

6. I[Tpu ucroap30BaHMM IS pacyera CIPaBeIMBOH CTOMMOCTH C YY€TOM KPEAUTHOTO PHCKa JaHHBIX
0aHKOB WJIM MHBIX OpraHU3aIMi Y IPABIISIONIAS KOMIIAHHS YIUTHIBAET CIIEAYIOLIHE TTOJI0KEHHS:

6.1. Tlom wHeoOecneueHHOW 3a/I0JDKEHHOCTHIO B IIeNSX HacTosimiero [IpuiokeHWs MOHUMAaeTcs
3a10JDKEHHOCTH 33 UCKIIFOUSHUEM 33/I0JDKEHHOCTH, 00ECTIEYeHHOH 3aJI0TOM JKHJIOH HEeIBMPKUMOCTH (MITOTEKA).

6.2. Ilpm wucHoNB30BaHMM MJaHHBIX 00 OOCCIEHEHHOH 3aJ0JDKEHHOCTH YTPaBISIOMAs KOMITAHHS
YUUTBHIBAET XapakTep 00eCIeHeH s MMEIOIEHCs 3a/I0JDKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOYKH.

6.3. Ilokaszaremm Cost of Risk (CoR), ucnonws3yemble Juis pacyera CHPaBEIJIUBOW CTOMMOCTH
3310JDKEHHOCTH (PU3UUESCKUX JIULL.

s ueneit pacyera Cost of Risk B oTHoIIeHHM HeoOeCTIeUeHHBIX MPaB TPEOOBaHMS K (HH3MYESCKUM JIHIIAM
WCTIONB3YETCsl OTHOIIIEHHE pe3epBa 1moj1 o0eclieHeHne KpequTHoro noprdens «[Ipoune po3HUYHBIE KPEITUTBD , K
BaJIOBOW 0alaHCOBOM CTOMMOCTH Takoro noprdens, no gaHnHeiM otdetHocTH MC®O 3a 12 mecsues 2021 roaa
AO «PaitddaiizenOank» .

J1isl OLeHKH CTaHJapTHBIX aKTUBOB MCHONB3yeTcs 3HaueHne CoR st craamu 1, Ui OLEHKH KPeIuTHO-
00€ECIIEHEeHHBIX aKTUBOB UcTob3yercs 3HaueHne COR st cragum 2.

Ilpouue po3nuunvie Kpeoumaot

Cranust KpeAUTHOTO OPTQEIs 1 2

BauoBast CTONMOCTb KPEMTOB, MIIH. PYO0. 168 565.00 | 21 347.00
1236.00 1 830.00

Peseps noj obecrieHeHUe KPeIUTOB, MITH. pyo0.
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0, 0,
COR | 0.73% | 8.57% |

Jns ueneii pacyera Cost of Risk B oTHomienun npae TpeGoBaHMs K (PU3MUESCKUAM JIUI[AM, 00CCIICUCHHBIX
He MeHee 4yeM Ha 80% OT HOMUHAJIBHOW CTOMMOCTH 33JI0JDKEHHOCTH 3aJIOrOM JKWIOW HEIBH)KUMOCTH,
WCTIONB3YeTCsl OTHOIIICHHE pe3epBa Mol 00eCIieHeHUe KpeUTHOTO MopTdens «moTevHbie KpeAUThD», K BATOBON
OamaHcoBON cToMMOCTH Takoro moprdenst, mo manaeiM MC®O oryerHoctn 3a 12 mecsaues 2021 roga AO
«Paiipdaitzenbank» .

Hnomeunsle kpeoumot

Cranust KpeAUTHOTO TOPTQEs 1 2
BarnoBast cTouMOCTB KpEeIUTOB, MITH. pyO 11939.00
’ ' ' 149 835.00
184.00 210.00
Peseps noj obecrieHeHNE KPeIUTOB, MIIH. pyo0.
CoR 0.12% 1.76%

Ecnu mpaBa TpebGoBaHMs K Qu3nyecKOMy JHIly OOecliedeHbl MHBIM BHIOM HMYyIIECTBA (B TOM 4YHCIE,
MOPYYHUTEIECTBOM, TapaHTHEH, ONIIMOHHBIM COTJIALIEHHEM, CTPAXOBKOH), TO U OLIEHKU C Y4EeTOM OOecTeueHHs
ucnonezyercss COR, paccunTaHHbIi 0 HeoOeceUeHHBIM NOPT(EIsIM KPEAUTOB IO JAHHBIM OTYETHOCTH OaHKOB,
coctaBieHHON B cooTBeTcTBUU ¢ MC®O, mpu stom BenmunHa COR mpupaBHuBaercs k PD. LGD c¢ yuetom
obecrnedeHus oIpeneNnsieTcss COOTBeTcTBUM ¢ Paznenom 5 Hactosmiero [Ipunoxenust.

Pasnen 7. Meroa ydera KpeOIUTHBLIX PUCKOB IMYTeM OLEHKH CHPABEIJIUBONH CTOMMOCTH MO OTYETY
OIIEHIMKA 110 COCTOSIHUIO HA 1aTy He paHee BOSHUKHOBEHHS COOBITHA, BeaYIIero K o0ecueHeHUIo.
7.

7.1. IlpumeHeHHe OTYEeTa OICHIIMKA IS IIETICH OMpeeNieHUs CIPaBeUIMBOA CTOMMOCTUA C yYETOM
00eCIIeHeHHST BO3MOKHO JUIsSl aKTHBOB, YKa3aHHBIX B HACTOSINUX MpaBuiiax onpezaencHus CHA.

7.2. B cnywae, eciin B TepHOJ] NPUMEHEHHS OTYETa OICHIIMKA IS OMNpEeeNIeHUS CIIPaBeITUBON
CTOMMOCTH BO3HUKAeT (BBIABJISICTCS) COOBITHE, BeIyllee K OOECIICHCHHIO, TO HEOO0XOJAMMO OCYIIECTBUTh
BHEIUIAHOBYIO OIICHKY aKTHBa OILICHIIIMKOM B TeueHuH 20 THEH ¢ AaThl BRIABICHHS TPU3HAKOB oOeciieHeHus. Jlara,
IO COCTOSIHHIO Ha KOTOPYIO ONPE/ENIeTCsl HOBas OIeHKa, HE JTOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS,
Bexymiero k obecrieHennto. C maThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOECIIEHEHUIO M JIO IAThl MPHUMEHEHUS
HOBOTO OTHYETa OICHIUKA, YTIPaBJAIONas KOMIIAHWS JIOJDKHA CKOPPEKTHUPOBATH TIOCIEHHIOID HW3BECTHYIO
CIPaBeUIMBYI0 CTOMMOCTbD, OTPEACIICHHYIO 10 OTYETy OIEHIINKA, COCTaBIEHHOMY /10 BO3HHKHOBEHHUS TaKOTO
COOBITHA, C TPUMEHEHHWEM METOJOB KOPPEKTHPOBKH CIIPABEIJIMBONA CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM
MIPUIOKCHUH.

IIpunoxenue A k Ilpuiioxenuro S.

Cnucok HCTOYHUKOB, UCITOJIB3YEMBbIX JIfl OLICHKHU KPEJIUTHOI'0 PUCKAa.

1. B oTHOUIEHNH IOPUANYECKUX JINLL:
e ynosHOMOoueHHOe areHTcTBO 3A0 «MHTepdakcey https://www.e-disclosure.ru/;
o MockoBckas bupika https://www.moex.com/;
caiit LlenrpansHoro banka P® https://www.cbr.ru/;
KapToTeka apouTpakHbix jaen https://kad.arbitr.ru;
eUHBII (QenepanbHbIil peecTp cBejieHuil o bankpoTcTBe https://bankrot.fedresurs.ru;
eNUHBIA  (QenepanbHbli peecTp CBeJACHUH o ¢akTax AesTeIbHOCTH HOPUIANYECKUAX JTHIL
https://fedresurs.ru;
https://www.acra-ratings.ru/;
e https://raexpert.ru/;

64


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

ouLManbHEBII cCaliT KOHTpareHTa/IMUTEHTa/KPEJUTHON OpraHU3alny;

CEpBUC MpeIOCTaBICHUS OyXranatTepckoi (romoBoIA) OTYETHOCTU Poccrata
http://www.gks.ru/accounting_report;

JOKYMEHTBI, IOJyYE€HHbIE Y IPaBISAOIICH KOMIIAHUEN, B OTHOLIEHUH FOPUINYECKOTO LA

B otHo1ICHUM d)I/ISI/I‘lCCKI/IX JINIL:

KapToTeka apouTpakHbIx nen https://kad.arbitr.ru

eIUHBIN (enepanbHbIil peecTp cBeeHu o GankpoTcTBe https://bankrot.fedresurs.ru
n3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, TOJy4YCHHbIC Y PABIISIOIICH KOMIIAHUCH, B OTHOILICHUU (PU3UUESCKOTO JINIa
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Ipuao:xxkenue b x Ipusnoxenuro 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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IIpuno:xkenue B k Ilpuioxenuro 5.
OnpenejieHue COOTBETCTBUSI YPOBHIO PeHTHHIa Yepe3 KPeAUTHBIN crpel 00 1urauuii

ITopsamok orpe/ieneHns COOTBETCTBUS YPOBHIO PEHTHHTA HA ATy OIEHKH:

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
COOTBETCTBYIOIIEeH cpoyHOoCcTH. lIpym Hammumu oOimramuii cO CPOKOM TOTalleHUs TOJNBKO MeHee | roma 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 MHAECKCOB IONMyY€HHas JOXOAHOCTh MO oOiMranuu Haubosee
COOTBETCTBYET, B KaUeCTBE MEpbl OJM30CTU MCIONB3YEeTCS CPeIHUN KPEeIUTHBIH crpaa obmuranmii ¢ G-curve B
CPaBHEHMU C KPEOUTHBIM CIP3I0M YKa3aHHBIX HI)KE MHIEKCOB. KpenuTHbIN clip3a pacCUMTHIBAETCS KaK pa3HULA
MEXIYy IOXOTHOCTBIO K IMOTAILEHHIO OOJMTaliy 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. Ilo caenyromeli Tabyuile ONpeeseTcs, KaKoH ypOBEeHb PEHTHHIA UCIOJIB30BATh MPU ONpPEIACICHUN
BepoATHOCTH AedoiTa:

Moody's

MexnyHapoaHasi HIKaJIa

Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
Bl
B2 RUCBITRB3Y
B3

HNuaekc

BepositHOCTB nedponTa 1 0TOOpPAaHHOTO PEHTHHTA ONpPEesIeTCsl HA OCHOBAaHUM OTYETA 110 €KETOTHOMY
WCCIIEIOBAHMIO KOPMOpPaTHBHBIX nedonToB (Annual default study) ¢ nmpumeHeHMeM COOTBETCTBHS YpOBHEH
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peiituHros, tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983

roja Ha TOpU30HTE 1 TOJI;

W3 rpymnisl peTuHroB, BeiOupaetcs PD st cpennero 3HaueHus pelitunra rpynmbs (Baa2, Ba2, B2).
Ungpopmayus 06 yennvix Oymazax, ucnoiv3yemvix 01 yeaei pacuema KpeOumHo20 Cchnpeod,
npedocmasnsiemcs Ynpasnsouell KOMNanuell 6 CReyuaIu3upoOSantvill 0eno3umapuil e nozonee padoue2o O,
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 mo OKBD/

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 X03sICTBO 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

Ipuao:xkenue I' k Ilpuinoxkennio 5.
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puinoxenue /I k Ilpunoxenuro S.

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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IIpusoxenue 6.
OnepanuonHas 1ed0UTOPCKAsi 32101)KEHHOCTD

JomyctrMble CpOKM MPOCPOYKH, YCTAHOBJICHHBIE /ISl OTEPAIlIOHHON NeOUTOPCKON 3a0KeHHOCTH, HE
JIOJDKHBI TIPUBOAMTH K TPU3HAHUIO OE3HAJCIKHOW K TMOJYYSHUIO 3aJI0JKCHHOCTH, a TaKKe K OOCCIICHEHUIO
3aJI0JKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyNeT pealin3oBaHa YTpPaBJSIIONICH KOMIIAHUEH B IMOJIHOM O0beMe B
CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHJIOM JIEOMUTOPCKOM 33I0DKEHHOCTH.

YCTaHOBICHHbIE CPOKH IPOCPOUYKHM M  HCHOJHEHHUs 00s3aTeNbCTB HE  JOJDKHBI  IIPEBBILATH
PEKOMEHIyEMBIX CPOKOB B HacToAmeM [IpuiioskeHnu, eclnu MHOe HE MOATBEP)KACHO BHYTPEHHEH CTaTUCTHKON
YIPaBIAIONIEH KOMIaHUH.

OnepaunonHasi 1e0UTOpPCKas 3aJ0JKEHHOCTh OLEHHMBACTCA [0 HOMHHAIY B CIlydae OTCYTCTBHSI MHBIX
(hakTOpOB OOECIIeHEeHUSI.

Jebutopckasi 3a10DKEHHOCTh, 10 KOTOPOH BBISBICH OJMH MM HECKOJBKO MPH3HAKOB OOECICHEHUS,
yka3zaHHbIX B [lpunoxkenun 5 k HacrosmuM IlpaBunamu ompeneneHuss CHA 1o oleHKE KpeIWTHBIX PHUCKOB,
KpOME JOIyCTUMOH NPOCPOYKH 0053aTENbCTB B PaMKax OINEPALIMOHHOIO IHMKJIA, HE MOXET OBbITh IpU3HaAHA
ONEPaLOHHOM.

Jebutopckasi 3a10JDKEHHOCTh € TIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh IMpU3HAHA
OTIEPaLMOHHON (HapUMep, €CIIM Y KOHTPAareHTa OTCYTCTBYIOT HCTOYHUKHU HOTALICHHUS TAKOH 3aJOJKEHHOCTH).

VYnpasisronasi KOMIIAHUSA TOJDKHA MPOBOAMTH aHAIN3 YPOBHSA PHCKa MO JeOMTOPCKOM 3a0JIKEHHOCTH,
KOTOpasi paHee ObUTa KBaJM(QHUIMPOBAHA OTNEPAIMOHHOW, U TIO MHOW NeOUTOPCKOHN 3aJ0KEHHOCTH, PU3HAHHE
KOTOPOH OCYLIECTBIISIETCS.

AHanu3 ypoBHS pPUCKa IPOBOJUTCS:

e Ha KaXIyI0 OTYETHYIO AaTy, ycTaHOBIeHHYIO [IpaBunamu onpenenenus CHA;
e  TIpH MEPBOHAYAILHOM MPU3HAHUHU I€OUTOPCKON 33]J0DKEHHOCTH;
e Ha MOMEHT Iepexola JAeOMTOPCKOW 3aJ0JDKEHHOCTH U3

«IIPOCPOUEHHON».

Jns meneit mpoBeneHHs aHanlu3a, YIPaBAomas KOMIAHHUS JODKHA HCMOJIB30BaTh OOOCHOBAaHHYIO U
MOJITBEPKIAEMYIO HH(POPMAIIUIO, TOCTYITHYIO el 6e3 Ype3MEepHBIX 3aTpaT v yCHUIINH.

B npouecce ananuza Ynpasigroomas KOMIAHAS ONPEAEIET:

e BO3MOXXHOCTh KBaJM(HKALUK ASOMTOPCKOW 3aJ0JDKCHHOCTH B KadecTBE OIEpPAIMOHHOM, NpU3HAHHE

KOTOPOH OCYIIECTBIISIETCS BIIEPBHIE;

e HEOOXOAMMOCTh HM3MEHEHHs II0JX0/a K Yy4eTy IeOUTOPCKOM 3aJ0JDKEHHOCTH, paHee TNPH3HAHHON

ONEPALMOHHOI.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

BI/I,Z[BI, YCJI0BUA U CPOKHU NPU3HAHUS OHepaHHOHHOﬁ ,Z[66I/ITOpCKOﬁ 3aJ0JDKEHHOCTHU

CpoK orepanroHHOTo UKJIA,
SIBJISIIOLUNACA HOPMaJIbHOM
MPAKTUKOM HCTIONHEHUS
00513aTeTbCTB KOHTPAareHTOM
(momyCTUMBIN CPOK HAPYIICHHUS
YCJIOBUH UCTIOTTHEHUSI 00513aTEIbCTB
KOHTPareHTOM)

VYcnoBus i IpU3HaHUS
JIeOUTOPCKOM 3aI0KEHHOCTH
OneparMoOHHON

Bun nebutopckoit 3a10KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTb I10
seimiate HKJ] mo obmuramusm
POCCHICKMX IMUTEHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) paboYHX THEW ¢ NATHI
NpU3HAHUS JeOUTOPCKOM
33J10JDKEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBITIaTE HOMHHAJIA 00U ALK
(TTOJTHOTO / YaCTUYHOTO) MO
00JIMTalisIM POCCUMCKUX YMUTECHTOB

OTCYTCTBI/IG IMIPU3HAKOB 06CCII€HCHI/I${

7 (cemb) paboYHX THEW ¢ NATHI
NPU3HAHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 110

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

10 (mecsaTh) pabounx AHEH
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seimiate HKJ] mo obmurarusm
HHOCTPAHHBIX YMUTEHTOB

C J1aThl IpU3HaHUs 1eOUTOPCKON
3aJI0JUKEHHOCTH

Jeburopckas 3a105KEHHOCTD 10
BBIIJIATE HOMUHAJIA OOJTUraIH
(TIOTHOTO / YaCTUIHOTO) TIO
00UTaKsIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

10 (necsiTp) pabounx qHEH
C JIaThl IPU3HAHUS JeOUTOPCKON
3aI0JDKEHHOCTH

Jebutopckas 3aJ0KEHHOCTD 110
BBIIIJIATE JUBUIAEHIOB 110 aKI[UsIM,
JICTIO3UTAPHBIM PACIIHCKAM
POCCHIUCKHX SMUTEHTOB, JI0X0aM 10
I1asiM [Ma€BbIX WHBECTULIMOHHBIX
(doHI0B

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

25 (mBaauark 1ATh) paboOUMX JHEH
C IaThl PU3HAHUS JeOUTOPCKON
3a10JDKEHHOCTH

Jleburopckas 3a10;5KEHHOCTD 110
BBIILJIATE AUBUICHIOB IO aKIUsM,
JIETIO3UTAPHBIM pacIUCKaM
HWHOCTPaHHBIX SMUTEHTOB, ETF

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

35 (Tpuanath mATh) pabounx AHEH
C JIaThl IPU3HAHUS JeOUTOPCKON
3a10JDKEHHOCTH

Jlebutopckas 3a0/DKEHHOCTb 10
BO3BpATy CPECTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTcTBHE TPU3HAKOB O0CCIICHEHUS

3 (Tpu) pabouux aHs

Jeburopckas 3aJ0DKEHHOCTD,
BO3HUKIIIAs B pe3yJIbTaTe IepeBoia
JICHEKHBIX CPEICTB (ICHBTU B ITyTH)

OTCYTCTBI/Ie IMNPpU3HAKOB O6GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

He6HTOpCKa§I 3a0JDKCHHOCTD I10
HAYUCJICHHBIM IIPOLCHTAM Ha
OCTATOK ACHCIKHBIX CPCACTB Ha
PacY€THOM CUETEC

OTcyTCTBHE MIPU3HAKOB 00ECIIEHEHHS
C JIaThl TIPU3HAHUS JIO JATHI
BBITUIATHI IPOLIEHTOR
(BKITIOYUTENILHO) B COOTBETCTBUU C
JIOTOBOPOM/COTJIAIIICHUAECM.

OOecieHeHNE IPOU3BOUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTEIBCTB OAHKOM

Jlebutopckas 3a0/DKEHHOCTb 10
caenkaMm (10 KOTOPhIM HacTyIHIa
HauboJee paHHsIsl jaTta pacyeToB)

OT1cyTCcTBHE IPU3HAKOB
00eCIICHEH U,

Cpok norameHus 1e0UTOPCKOH
3aJ0/DKEHHOCTH He Ooitee 15
(nsITHAAUIATH) pabOYMNX JHEH C AaThI
€€ BO3HUKHOBEHUS (C y4ETOM CpPOKa
TIPOJIOHTAINH U TIePE3aKTIOUCHIN

3 (Tpu) paboyux aHs

JIOTOBOPOB).
ABaHCBI, BBIIAHHEIE 10 CAEIKAM 33 OTCcyTCTBUE MTPU3HAKOB 3 (Tpu) pabouux aHs
cuet umyinecrsa Doxma o0ecIleHEHN S

Cpok noramenus JeOUTOPCKOi
3aJI0JDKEHHOCTH He Oornee 15
(nmsaTHAMUATE) paboYMX JHEH C AAThI
€€ BO3HUKHOBEHHS (C y4ETOM CpOKa
TIPOJIOHTAIIUHU U TIEPE3aKIIIOUCHH I
JIOTOBOPOB).

1. OcoOsle ycioBUsl, HpUMEHsEMbIE [T 00ECLIEHEHNS AeOUTOPCKON 3a/10JKEHHOCTH, HE YKa3aHHOW B Ta0JInIe:
o ne0WTopcKas 3aJODKEHHOCTh I10 aBaHCaM, BBLIAHHBIM Ha OIUIATy YCIYTr CIHEIHaIH3HPOBAHHOTO
JETO3UTapHsl, ayIUTOPCKOM OpraHu3aluy, OUp)ke U JIMIy, OCYLIECTBIIIOLIEMY BEIEHHE peecTpa
BIIa/IETIbIIEB MHBECTHUIMOHHBIX MaeB DoHAa M Ha OIUIaTy pacxol0B, CBA3AHHBIX C JIOBEPUTENBHBIM
yIpaBlieHHEM, OLIEHHBACTCS IO HOMUHATY M 00ECILICHNBAETCs 110 UCTEUEHUH 25 (IBaslaTH MSITH) pabounx
JIHEH C 1aThl OKOHYAHUS CPOKA OKA3aHUS yCIIyT, YCTAHOBJIEHHOM YCIOBUSIMH JI0I0OBOPA;
o JebuTopcKas 33J0JDKEHHOCTh Ympapistomied kommnanunu mepen [IM® oneHnBaeTcs Mo HOMHHAITY U
o0ecleHUBAEeTCs 10 UCTEYeHUH 25 (IBaALuaTH MATH) pabounx AHEH ¢ AaThl €€ BOZHUKHOBEHHS.

2. OobecrieHeHre JeOUTOPCKOW 3a/I0JDKEHHOCTH, YKa3aHHOW B I. | He MNPOU3BOJIUTCS TpPU COOJFOJICHUH

CJIEIYIOLIUX YCIOBUMA:
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o Hanmuuue 000CHOBAHHOI'O 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKICHHUS Y PABISIOMIEH KOMIIAHUH O TOM,
YTO YBEJIWYCHUE CPOKOB OKa3aHMs YCIyI WIM HOTallleHHA NeOMTOPCKOH 3al0/DKEHHOCTH HE SIBIISETCS
CJIEZICTBUEM HETaTHUBHBIX IPOLECCOB, BO3HUKILIUX B AEATEILHOCTH JOJDKHUKA;

e HaJNM4YHe JOKYMEHTAJIBHOTO IMONTBEPKICHHUA OT KOHTpareHTa CPOKOB TMOTalIeHUs 3aJ0JDKEHHOCTH /
oka3zaHus ycayr QoHuy.

Jebutopckast 3a10JDKEHHOCTD 110 BO3MEILCHHIO HAJIOTOB M3 Ol0/pKeTa He 00eclieHMBAETCS HE 3aBUCHMO OT
CPOYHOCTH €€ IoTalieHus. B ciyyae moiaydeHus OT HaJIOTOBOTO OpraHa pelieHus 00 OTKa3e B OCYIICCTBICHHUU
3adeTa (BO3BpaTa) CyYMM H3JHIITHE YIUIAYEHHOTO HAJIOTa, MPOWCXOAWT IpeKparienne mnpusHanus B DoHmom
JeOUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PEIICHUH.

CrpaBennuBasi CTOMMOCTh JIEOMTOPCKON 33/I0JDKEHHOCTH II0 HE3aBEPIICHHBIM CAENTKaM KYTUTH-TIPOIaXKH

neHHbix oymar (T+), cnenkam PEIIO u caenkaM ¢ mpon3BOAHBIME (PMHAHCOBBIMH HHCTPYMEHTAMH OTIPEAEIISIeTCS
B MOPSJIKE, YCTAHOBICHHOM JUJIS OIICHKH TaKUX CEIOK B HacTosmux [IpaBunax onpenencaus CUA.
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puinoxenue 7.

OCOBBIE METO/IbI OIIEHKHA, TPUMEHSIEMBIE B ITEPUOJ KPU3UCHOM CUTYAIIMA HA
OUHAHCOBOM PBIHKE
Hacrosmme moaxombl W yTOYHEHHS K METOAAM OIEHKH aKTHBOB M O0S3aTENBCTB SBISIOTCS 00S3aTEIbHBIM
JOTIOTHEHWEM K CTaHZapTHBIM MeTolaM, yKa3aHHbIM B Hacrosmux [Ipasumax ompenenenuns CHA [IND u
MIPUMEHSIOTCS] B TIEPHOJ] C aThl BKIIOUCHHUS HacTosImero npwioxkenns B [Ipasmra onpenenerus CUA IO no

€ro UCKITIOYEHUS (TIOJTHOCTHIO VUTH B YaCTH).

1. IlpumMeHeHUe PEHTUHIOB MEKIYHAPOIHBIX PETUHIOBbIX AT€HTCTB.

1.1. CHmxenue (OT3BIB) PEUTHHTa KPEIUTOCIIOCOOHOCTH, MTPUCBOEHHOT'O WHOCTPAHHBIMH PEUTHHTOBBIMH
arenrcrBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nanee — HHOCTpaHHbBIC PEHTHHTOBbIC
areHTCTBA) POCCHUHCKUM KpPEOUTHBIM OpraHu3alysM, HWHBIM DPOCCHICKHUM OpraHu3alusM, a TakkKe uX
CHEeUUANBHBIM IopuAndeckuM JunaMm (SPV) W Jo4epHHM KOMIIAHHMSIM W3 WHOCTPAHHBIX OPUCIUKIINH,
Poccuiickoii denepanum, cyObektam Poccuiickoit ®denepanuy, MyHUIIMNAIBHBIM 00pa3oBaHusiM mocie 01
(despaiis 2022 rona, He SBISCTCS IPU3HAKOM O0CCIIEHEHHUS 1)1 POCCUHCKUX KOHTPAreHTOB.

1.2. lna onpenenenus PD ucnons3yeTcst Cieayonuil moaxo;

Hcnonp3ytoTcs akTyanbHble 3HaueHus PD wHocTpaHHOro peituHroBoro arentcTBa Moody’s uepes
COIIOCTABJIEHUE PEUTUHIOB POCCHMCKUX PEUTUHIOBBIX Ar€HTCTB. B cilydae Hamuuus y KOHTpareHTa peuTuHra
OJTHOTO W3 POCCHUHCKMX PEUTHHIOBBIX AareHTCTB NpUMeEHseTcs 3HaueHne PD or arentcrBa Moody’s uepes
CONOCTABJICHUE PEUTUHIOB B COOTBETCTBUU ¢ mIpuiioxkeHueM I k [lpunoxenuto 5 [IpaBun. Ilpu stom B cioyuae
HaJIW4YUs HECKOIBKUX PEUTHHIOB, NPHCBOCHHBIX pPa3HbIMH POCCHUICKUMH PEHTHHIOBBIMH areHTCTBAMH,
BbIOMpAETCs HAMMEHBIIUN PEUTHHT U3 aKTyaJbHbIX M COOTHOCHUTCS ¢ peHTHHroM arenrctBa Moody’s. B ciyuae
HeoOxonumocTH npoBectu conoctasinenne pedtuHros OO0 «HKP» u OO0 «HPA» ¢ pedTHHroM areHTcTBa
Moody’s comocraBienue ocymectsisiercs: depe3 pedtunru AO «Oxkcnepr PA» ¢ ucnons3oBaHneM TaOIMIbI
COIMOCTABIICHUS] PEUTHHIOBBIX IIKAJI POCCHHCKHX KPEAWTHBIX PEUTHHIOBBIX areHTCTB, YKa3aHHOW B
HNudopmarnmonnom coobmennn banka Poccun ot 30.12.2021 «MHpOpManus o cOMOCTaBIEHUN PEHTHHTOBBIX
IIKaJ POCCUHCKUX KPEAUTHBIX PEHTHHIOBBIX ar€HTCTBY.

3nauenne PD ompenensercs Ha OCHOBaHMM aKTYAIbHBIX MYOJMYHBIX JOCTYIHBIX JaHHBIX IO
BEPOSITHOCTSM JieoyiTa peHTHHIOBOTO areHTcTBa Moody's, IyOIMKyeMoro Ha caiiTe areHTCTBa B COCTaBe OT4eTa
[0 €XEroJHOMY HCCIICIOBaHUI0 KopropaTHUBHBIX jaedonroB (Annual default study) B Tabmuie «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 romga. Beioupaercst 3nauenne PD
JUTs cpoka 1 rog.

J1st KpyHHBIX KOHTPAareHTOB, HE OTHOCAIIMXCS K MPEANPHUATHAM MaJioro U CpeHero 6usHeca (BeIpyuka 4
MJIpa pyO. u Oojiee B rom), B cliydyae OTCYTCTBHS PEHTHHIA OJHOI'O M3 POCCHUHCKUX DPEUTHHIOBBIX areHTCTB

MIPUMEHSIETCS CPeIHss BeposSTHOCTH nedonrta mias Speculative Grade ot areHtcrBa Moody’s Ha OCHOBaHUH
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aKTyaJIbHOTO OTYETa MO €KEroJHOMY HCCIEeIOBaHUIO KOpmopaTHBHBIX AedontoB (Annual default study) c
NPUMEHCHHEM COOTBETCTBHSI YpOBHE#l pelitTuHroB (tabmmma 43 «Average cumulative issuer-weighted global

default rates by alphanumeric rating, 1998-2021»). Beioupaetcs 3nauenue PD mist cpoka 1 rox.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXKHO MO akTyaldbHOMY OTYETY MHOCTPAaHHOTO PEUTHHIOBOIO
arenTctBa Moody’s uepe3 comocTaBieHUue PEUTHHTOB POCCUHCKUX PEHTHHTOBBIX ar€HTCTB.

3nauenne LGD ompenensercs Ha OCHOBAHWHU aKTyaJbHBIX MyOJMYHBIX AOCTYIHBIX NAaHHBIX M3 OTYETa
peliTHTOBOTO areHTcTBa Mo0ody’s MO €XeroIHOMY HCCIIEJOBaHMIO KopropaTuBHBIX aedontoB (Annual default
study, Tabnuia «Average senior unsecured bond recovery rates by year before default» ¢ 1983 roaa Ha ropusonTte
1 rox) B COOTBETCTBHU C MPUHAAICKHOCTHIO COIIOCTABIICHHOIO0 PEHTHHIAa KOHTPAareHTa K rpymre peiTuHIoB, I
KOTOPBIX OIIpeaensercs recovery rate”®,

B cnyyae Hanuuusg y KOHTpareHTa pPEUTHHIa OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX AreHTCTB 4epe3
CONOCTAaBJICHUE PEUTUHIOB B COOTBETCTBUU ¢ npuinoxeHueM 1 k Ilpunosxkenuto 5 [IpaBun onpenensieTcss peMTUHr
pelitrHTOBOTO areHTcTBa Moody’s. IIpu 3ToM B ciiydyae HamH4IMsl HECKOIBKUAX PEHTHHTOB, IPUCBOSHHBIX Pa3HBIMU
POCCHICKMMU PEHTHHIOBBIMHU areHTCTBAaMHM, BEIOMPAECTCS HAMMEHBIINI PEHTHHT U3 aKTyaJbHBIX U COOTHOCUTCS C
pelitarOM areHTcTBa Moody’s. B ciydae HeobxomumocTu mpoBecTH conocTasieHune pedtuaro OO0 «HKP» n
OO0 «HPA» c pelituarom arentctBa Moody’s conocTaBieHne ocyuiecTBisieTcs yepes pedtunru AO «3kerept
PA» ¢ ucmonb3oBaHrEM TaOJIWIBI COMOCTABICHHUS PEHTHHIOBBIX IIKAJd POCCHUICKHUX KPEAMTHBIX PEHTHHTOBBIX
areHTCTB, yKa3aHHOW B MHdopmarmonHoMm cooOmenun banka Poccuu ot 30.12.2021 «Mudopmanus o
COIOCTABJIEHUN PEUTHHIOBBIX LKA POCCUMCKUX KPEIUTHBIX PEHTHUHIOBBIX areHTCTBY». Hanuuue y KoHTpareHTa
peﬁTHHFa HWHOCTPAHHOTO peﬁTHHFOBOFO AreHTCTBA HEC NIPUHUMACTCA B PACUCT U paCCMATPUBACTCA KaK OTCYTCTBUE
pelTHHra.

Jis KOHTpareHTOB, HE OTHOCSIIMXCA K MPEINpUSATHAM MAJIoT0O M CpeJHero Ow3Heca , B cliydae
OTCYTCTBUSI PEUTUHIA OJHOI'O U3 POCCUMCKUX PEUTHUHIOBBIX Ar€HTCTB IIPUMEHSETCS 3HAUEHUE recovery rate s
Speculative Grade.

1.4. Iopsnok onpenenenus 3HaueHuid PD u LGD anst mHOCTpaHHBIX KOHTPAareHTOB, YCTAHOBJICHHBINA B

CTaHI[apTC, HC MCHJCTCA.

2. JedoJT WiIH MPOCPOYKA M0 BAJTIOTHBIM 00513aTeJILCTBAM.
2.1. Jlns KOHTpareHTa He CYMTAeTCs COOBITHEM JiehonTa WM 00ECIICHEHUS HEUCTIOTHEHUE 0053aTeIhCTB
B BJIIOTE, OTIIMYHON OT POCCHICKOTO PYyOIIs, €CITH UMEIOTCSI OCHOBAHHMSI TI0JIaraTh, 4TO AS(OIT MPOU3OIIEN U3-3a

CO6BITHI>'I, HC CBA3AHHBIX C ACATCIBbHOCTHLIO KOHTpAareHTa, HalIipuMep, BBCACHU CaHKHHﬁ, 3anpeTa/ HCBO3MOXHOCTH

B Ecme nybnvkyeMbiX MaTepuanax peiTUHIOBbIX areHTCTB UCMOMb3yeTcsl nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaenstoTcsa cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxwuaaemblii NpoLEeHT BO3BPpaTa Mo MPOCPOYEHHbIM BbiNaaTtaM, NPUBOAMMbIVA areHTCTBaMu ANSt KaXAoro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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pacu€ToB cO CTOPOHBI WHOCTPAHHBIX KOHTPAreHTOB MM POCCHUICKHX TOCYJapCTBEHHBIX OPraHOB (OIpenenseTcs
Ha OCHOBAaHMM MOTHBHPOBAHHOTO CY>KACHHUS Y PABJISIIONICH KOMIIAHHH).

2.2. HeucnonHeHue o0s3aTENBCTB, B TOM YHCJIE IO BHIJIaTEe KYIMOHOB WM JAWBUACHIOB B MHOCTPAaHHON
BaJIOTE, HE CYMTAETCA COOBITHEM IO OOECHEHEHHWI0 WM JAe(ONTOM KOHTPAareHTa B OTHOIIEHHHM TaKHX
00s13aTeNbCTB (AEOUTOPCKON 3amoibkeHHOCTH) A0 10 31 mas 2022 roxa (uau umnoii 6onee no3oueil damul,
ycmanoenennoii pekomenoayuamu HAY®OP) BKIIOYUTENBHO B ClTydae, €CIM TaKoe HEMCIIOJHEHUE BO3HUKIIO B
pesyabTraTte aeiicTBuil  (Oe3meicTBUS) MHOCTPAHHBIX  JICMO3UTAPHO-KIMPHHTOBBIX ~ KOMHAaHWM (B T.4.
Euroclear u Clearstream).

2.3. Jlnsa o0s3aTeNIbcTB B HMHOCTPAHHON BAIOTE MOXET HE CUMTATHCSA COOBITHEM AedoiiTa MCIOJHECHUE

9THX 0013aTEIILCTB B MHOW BAITIOTE.

3. OcobeHHOCTH onpeae/ieHHs] AKTHBHOTO PbIHKA.

ITpu onpeneneHny aKTUBHOTO PhIHKA IPUMEHSETCS CIEAYIOIIas OrOBOPKa!

«3a HMCKIIOYEHHEM CIIyYaeB, KOIJa HETOProBbIil NIeHb (WJIM OTCYTCTBHE TOProB Ha (POHIOBOM DBIHKE)
CBS3aH C MPUOCTAHOBKOHN TOProB mo pemieHuro banka Poccuu, mpHOCTaHOBKOH TOProB B Cily4yae AOCTHUKEHUS
YCTaHOBJICHHBIX OMp el NOPOTrOBBIX 3HAUEHUH WM MHBIMU COOBITHAMU (COTJIACHO MOTHBUPOBAaHHOMY CY>KICHHUIO
yIpaBIsIONIed KOMITAHUH), CIIOCOOHBIMU CYIIECTBEHHO TOBIHUATH HA M3MEHEHHE CIPaBEAJIMBOH CTOMMOCTH B
TaKou HCTOpFOBBIﬁ ACHb II0 CPAaBHCHHIO C IMOCJICIHUM TOProOBbIM JHCM. B clIydya€, €CJIM BO3HHUKIIHUC
00CTOSATEIHCTBA MPUBOAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) OINPECICHHS CIIPABEIMBONH CTOMMOCTH aKTHBOB,
yrpasJjidroniasi KOMIIaHUA 00s13aHa IMPUOCTAHOBUTH BblJIa4y, IMOTallICHUC U 0o0MeH HMHBECTUIIMOHHBIX ITa€B I1a€BOI'O
HMHBECTUIITUOHHOT'O (1)OHI[a o mpu4yrMHaMm, HE 3aBUCALIUM OT ynpaBnmomeI‘/'I KOMIIaHHH, 0E30THOCUTEILHO THIIA
MaeBOr0 HMHBECTHIMOHHOTO (OHIA W HE3aBHCUMO OT (DaKTHYEeCKOro NpOBEJCHHS NPOLEAYp IO BbLIAYE,

TIOrallICHUIO 1 O6MeHy MHBCCTHIIMOHHBIX ITA€B B MOMCHT BO3HHUKHOBCHHA 00513aHHOCTH 110 ITPUOCTAHOBJICHUIO).

4. Onpenenenue 0e3pUCKOBON CTABKH.
B otcyTcTBHM BO3MOKHOCTH OTpesienieHust akTyanbHbIX 3HaueHnit Kb/l MockoBckoit Oupxu, B KauecTBe

BpeMeHHOﬁ AJIbTCPHATUBBI 663pI/ICKOBOI7I CTaBKMH:

- JUIS OTNIPEACIICHUS CIIPaBEJIMBOA CTOMMOCTH 00s3aTENIbCTB CO CPOKOM JIO TIOTalleHus He Ooyee 6
MECSIICB MCIOJB3YETCS CTaBKa, pacCUMUTHIBAcMas METOJIOM WHTEPIIOJAIMN (HaAmpuMep, JIMHEWHONH) Ha OCHOBE

craBok ROISfix Ha gaTy onpeeeHus CrpaBeaIiBOi CTOUMOCTH;

- Ui 00s13aTEIBCTB CO CPOKOM IOTalleHUs 10 1 rojia UCIOoJb3yeTcsl CTaBKa, pacCUUThIBaEMasi METOA0M
MHTEpHONSIMKA  (HarmpuMmep, JIMHeHHo#) Ha ocHoBe craBok ROISfix Ha nmaty ompezesneHus CIpaBeIMBOM

CTOMMOCTH.
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