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HN3meHenns B HpaBI/ma onpecacJaicHusa CTOMMOCTH YUCTHIX aAKTUBOB

1. OTKpHITOro NaeBOro MHBECTHIIHOHHOTO (oH/IAa PHIHOYHBIX puHAHCOBBIX HHCTpYMeHTOB "PCXB -
JlosiroBoii peIHOK"

2. OTKpBITOro NaeBOro NHBECTHIIMOHHOTO ()OHIA PHIHOYHBIX (pUHAHCOBBIX HHCTPpYMeHTOB "PCXBb -
®oup I'nodanbHol angokanum'

3.  OTKpBITOro NaeBOro NHBECTHIIMOHHOTO ()OHIA PHIHOYHBIX (HAHCOBBIX MHCTPYMeHTOB ""PCXB -
®onp TexHouaoruii Oyaymero"

Mo/l ynpaBJjieHUeM
OO0mecTBa ¢ orpaHn4eHHOl 0TBeTCTBeHHOCTHIO «PCXDB YnpasieHue AKTuBaMm»



OBIIME ITOJIOKEHUA

Hacrostmue n3menenust B [IpaBuiia onpeseieHns CTOMMOCTH YMCTHIX akTHBOB (nanee — [paBuiaa
onpenenenus CUA)

1. 1. OTKpBITOTO TIa€BOTO  HMHBECTHUITMOHHOTO (OHAA PHIHOYHBIX (DMHAHCOBBIX
nHcTpyMeHToB "PCXb - JlonroBoit perHOK"

2. OTKpBITOTO TIACBOTO WHBECTHIIMOHHOTO (DOHIA PHIHOYHBIX (DMHAHCOBBIX MHCTPYMCHTOB
"PCXBb - ®ounx I'modansHOI ammokaun”

3. OTKpBITOTO MaeBOTO0 WHBECTUIMOHHOTO (OHAA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
"PCXb - ®onx TexHonoruii Oynymero"

(manee — MNP nim Ponn) non ympaeiaenneM OOmiecTBa ¢ OrpaHMYEHHON OTBETCTBEHHOCTBHIO
«PCXb Ynpasienne AkTuBamMu» (Aajee — YNpaBasiiomiasi KOMNAaHUA) pa3paboTaHbl B COOTBETCTBUH C
VYkazanuem LlenTpansHoro banka Poccutickoit @enepannu ot 25 aBrycra 2015 roga Ne 3758-Y (manee —
VYkazanwue), B cooTBeTcTBUU ¢ DepepanbHbiM 3akoHOM "O0 MHBeCTUIIMOHHBIX GoHaax" N 156-D3 ot 29
Hos1Ops 2001 roma (manee - denepanbublii 3akoH "OO0 WHBECTHUIIMOHHBIX (OHIAX"), U NPUHITHIMH B
COOTBETCTBUH ¢ HUIMH HOPMaTHUBHBIMHU aKTaMH.

Hacrosmue [Ipasuna onpenenennst CHA npumensirotes ¢ 01.04.2023 roaa.

W3menenust n nomonHenus: B Hactosime [IpaBuna onpenenennss CUA Moryt ObITH BHECEHBI B
ClIydasiX, yCTAaHOBJICHHBIX HOPMATHBHBIMH TPAaBOBBEIMH aKkTaMH. B ciydae HEOOXOTUMOCTH BHECEHUS
u3MeHeHud u npononHeHud B IlpaBuna ompeneneHuss CHA K HUM HpWIAraeTcsl MOSCHEHUE NPUYUH
BHECEHMS] TaKMX M3MEHEHWH U JIOTNOJIHEHHMH M yKa3bIBaeTcs JaTa Havaja NMPUMEHEHHS W3MEHEHHH u
noronHeHui B Hacrosue [IpaBuna onpenenenus CHA.

[Ipasuna onpenenenns CUA (n3MeHeHUs U JOTIONHEHUs, BHOcuMbIe B [IpaBuna onpenenenns CHA)
MOJISKAT PACKPBITHIO Ha caifTe Y npasisiromei kommanuu http://www.rshb-am.ru
- HE Mo3gHee TATH paboumMx AHEeW 10 nJarel Havdana mnpumeHeHus Ilpasun ompenenenus CYUA, c
BHECEHHBIMU U3MEHEHHUAMH U JTOTIOJTHEHUSIMHU.

TEPMHUHbI U OIIPEAEJIEHUS, HUCHOJIB3YEMBIE B IIPABUJIAX OIPEJIEJEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHeXHbIC CPEJCTBa, IIEHHbIE OyMard W/WJIM WHOE MMYIIECTBO, BKIOYAs WMYIICCTBEHHBIC
mpaBa.

CroumocTth yuCcThIX aKTHBOB (CYA) — BenuuuHa, onpeaensiemMasl B COOTBETCTBUU € 3aKOHOIaTEIbCTBOM
Poccwuiickoit @enepanuu, Kak pa3HUIA MEXTy CTOUMOCTBIO akTHBOB [T ® (nanee — akTHBBI) ¥ BETUIHHOM
00513aTeNBCTB, TOAJIEKAIINX HWCIIOJIHEHHIO 33 CUET yKa3aHHBIX aKTHBOB (hajee — 00s3aTelbcTBa), Ha
MoMeHT onpeaenenus CHA TTU®.

IIpaBuna onpenesennss CHA — BHyTpeHHUI TOKYMEHT YHPaBIAIOLIEN KOMIIAHUH, PErJIaMEHTHPYIOINN
MOPSIIOK  OTPE/IETICHUs] CTOMMOCTH YHUCTHIX aKTHBOB IAa€BOI'0 WHBECTHIIMOHHOTO ()OHJA W CTOMMOCTH
WHBECTHIIMOHHOTO Tasl.

IIpaBuia 10BepHTEIHHOIO YNpaBJeHHs MaeBbIM HHBECTUIHOHHBIM (poraom ([Ipasuaa Y MMUD) —
YCJIOBUA JIOTOBOpa JoBepuTesbHOro ympasieHus [IN®, onpenensieMble YNpaBistolled KOMIIAHUEH B
CTaHAapTHBIX (hOpMax, COOTBETCTBYIONIME THIIOBBIM IpaBWJIaM JoBepuTenbHoro ympasieHus [,
yrBepxkaeHHbBIM bankom Poccum. IlpaBuna JIY IIM®, n u3MeHeHHd W JONOJHEHUS B HUX MOZJIEXKAT
peructpauuu bankom Poccun.

MC®O 13 - MexayHapoasiii cranaapt ¢punancoroi otdetHoctu (IFRS) 13 "Orenka crpaBeminBoi
ctouMocTH" (BBeIEH B AeiicTBHE Ha TeppuTopun Poccuiickoit @enepanun [Ipukasom Munguna Poccun
ot 28.12.2015 N 217n)

CopaBeasinBasi CTOMMOCTB - 3TO IIeHa, KOTOpasi ObuIa OBl MOJTyYeHa TPU NPOJIaKe aKTUBA WK yIUTayeHa
IIpH repeade o0s3aTe/IbCTBA B X0/1¢ OOBIUHOM C/ICIKK Ha OCHOBHOM (MJIM HAauOOoJIee BHITOJHOM) PhIHKE Ha
JIaTy OLIEHKH B TEKYLINX PHIHOYHBIX YCIOBUAX (TO €CTh IIEHa BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISIETCS JIH
Takas IeHa HENOCPEeICTBEHHO HabOII0aeMoil WM pacCYMTHIBAETCS C WCIOJIB30BAHHWEM JPYTOoro MeToAa
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OLIEHKU.
Poccuiickas Oupska - pOCCHIICKHI OpraHU3aTOp TOPTOBJIH Ha PHIHKE IIEHHBIX OyMar.

HNuocTpannas dup:ka - ”HOCTpaHHas: POHAOBas OUpIKa.

Ha6aiogaemass m jgocrynHasi OuMp:keBasi IUIOLIAJAKA — TOProBas IUIOMIAJKa POCCUHCKOW W (WiH)
WHOCTpPaHHON Oupku, 3akperieHHas B Ilpasmmax ompemenenmst CHA k xotopoit y Ympamisromei
KOMITaHUH €CTh JAOCTYII, KaK HAIPSIMYI0, TaK U 4epe3 (PMHAHCOBBIX IOCPEAHUKOB. YKa3aHHbIE OHUpPKEBbIE
TUTOIA/IKK NIpUBeACHBI B [Ipuiosxkenuu 2.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OII€palliy C aKTUBOM MM O0S3aTEIbCTBOM HPOBOSTCS C
JOCTaTOYHOH 4YacTOTOM M B AOCTaTOYHOM OOBEME, MO3BOJIIIOIIEM IOIy4aTh MHGOPMALUI 00 OLEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YKCJa aKTHBHBIX) C HaUOOJIBIIMM JJIi COOTBETCTBYIOIIETO aKTHBA WIIH
00s13aTenbcTBa 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpenutHblii puck — pHCK BO3HMKHOBEHHS YOBITKA BCJIEACTBUE HEUCIIOJHEHHS KOHTPAarceHTOM
00513aTeNBCTB MO JIOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOTO JOJITa W/WIM MPOILEHTOB,
NPUYUTAIOIIUXCS B YCTAaHOBJICHHBIH JOTOBOPOM CPOK.

KpeanTHblii pedTHHT — MHEHHE HE3aBIUCHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO
JIa WCIONHATh NpPUHITBIE Ha cebs (UHAHCOBBIE 00s3aTeNbcTBA (O €ro KPEeAMTOCIMOCOOHOCTH,
(HAHCOBOU HANIEKHOCTH, (DMHAHCOBOW yCTOMYMBOCTH), BBIPAKEHHBIM C HCITOJIF30BAHUEM PEHTHHTOBOU
KaTErOpUH IO ONPEAEICHHON PEHTUHIOBOM IIKAJE.

YPpoBHM 1leH NIPH ONpe/iesIeHUH CPaBeVInBOiil CTOMMOCTH B cooTBeTcTBHU ¢ MC®O 13!

1-i ypoBeHb - IIeHa aKTHBA WK 0053aTEIbCTBA HA AKTHBHOM PHIHKE.

2-i ypoBeHb — IICHa, pacCUMTaHHAass Ha OCHOBE HAOIIOAAEMBIX [AaHHBIX [0 YKa3aHHOMY HIIH
AHAJIOTUYHOMY aKTHBY WU 0053aTEIbCTBY.

3-if ypoBeHb — IleHa, OmpejelicHHas Ha OCHOBE HEHAOIIOaeMBbIX JaHHBIX HCKIIOUHTENHHO Ha OCHOBE
pacYeTHBIX MMOKa3aTeNlel B OTHOMIEHUH KOHKPETHOTO aKTHUBA MIIH 0053aTeNbCTBA.

OnepanuoHHasi Jae0MTOpPcKas 3aJ0JKEHHOCTb — JeOMTOpCKas 33/0JDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOLIAs B X0/I¢ HOPMaJIbHOT'O ONIEPALlMOHHOIO IMKJIA, KOTOpasi Oy/eT NorauieHa B Te4YeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactosmux [lpaBunax ompenenenns CYA. Kiaccudukanus onepannoHHON
JIeOUTOPCKOH 33/10JKEHHOCTH, BUJIBI U CPOKHM ycTaHOBJeHH! B Ilpuiokennu 6.

JKcnepTHoe (MOTHBMPOBAHHOE) CY)KIeHHE — 3TO JOKYMEHTaJbHO oopmieHHOe npodeccHoHaIbHOe
CyXJeHHe YTpaBJSIIOIed KOMIIaHWH, cojiepxkainiee OOOCHOBaHHBIE PacdeThl U BBIBOJBI 00 OICHKE
CHPaBEAJIMBON CTOMMOCTH aKTHBOB, O BEJIMUMHAX, UCIIOJIB3YEMBIX B PacyeTe CIpaBeIMBOH CTOMMOCTH, O
BBISIBJICHHBIX OCHOBAHUSIX NMPU3HAHMS/TIPEKPAILEHUsI NPU3HAHUS aKTHBOB/00S3aTEIbCTB, O BBIIBICHHBIX
MpU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB M MPOYMX OOCTOSITEIHCTBAX, KOTOPBIE BIUSIOT HA OLIEHKY
CIIPaBeIMBOM CTOMMOCTH B cooTBeTCTBUH ¢ MCDO 13.

MOPSIIOK ONPEJAEJEHUSI CYA U CPEJHETOJIOBOM CYA MU ®

CYHA TIM® ompenensercs mo cocTosHUIO Ha  23:59:59 natel, 3a KOTOPYIO pacCUUTHIBAETCS
CTOMMOCTh YHCTBIX aKTHBOB, C yY4€TOM JAHHBIX, PAaCKpBITBIX Ha YKa3aHHYHO NaTy B JOCTYIHBIX AJIS
YIPaBIISIONIeH KOMIAHUH HCTOYHUKAX, BHE 3aBUCHMOCTH OT YacOBOTO TOsCa.

CYA omnpenensiercss He T03gHEe pabovero JIHS, CIEAYIONIEro 3a JTHEM, 10 COCTOSIHUIO Ha KOTOPBIH
OCYIIIECTBIISIETCS ONPEEIICHNE CTOUMOCTH YMCTBIX aKTUBOB.

CYA TN ® onpenensercs (nata onpenencaust CUA):

e Ha jary 3aBepuieHus (okoH49aHus) popmupoBanus [TNO;

e B CiIy4yae NMPHOCTAHOBJICHHS BBIJIA4H, NOTAIIEHUS 1 00MEHAa MHBECTHUIIMOHHBIX TTa€B — HA JaTy
BO300HOBIIEHHS X BBIJIa4H, TIOTAIIEHUs] 1 0OMEHa;

e B ciyvae npekpanienus [I1M® — Ha naTy BOSHUKHOBEHUSI OCHOBAHMSI €T0 MPEKPAICHNUS;

e qocne 3aBepuieHus (okoHuanus) popmupoBanus CYA [T onpeaensiercs B mopsiake:



- KaXIbIH padoumii eHs 10 A5, B KotopoMm [T nckimouen u3 peectpa [TNO.

CpenHerogoBas CTOMMOCTh YHUCTBIX akTHBOB @oHma (mamee - CI'CUA) Ha mo0oit neHBb
ompezenseTcsl Kak oTHomeHue cymMmmbl CUA Ha kax[wlii pabounii JeHb KaJCHIAPHOTO Toaa (eciu Ha
pabounii nmeHs kameHmapHoro roma CUA He ompepensinack - Ha TOCISTHUN IEHL €€ OIpeaelieHUs,
MIPEIIIECTBYIOMINNA TaKOMY JTHIO) C Hadasna rofa (¢ maTsl 3aBepiieHus (okoHuaHus) ¢popmupoBanus [11D)
no natel pacyera CI'CYA x unciy pabouyux JHEH 3a 3TOT IEPUO/I.

B nemsax onpenenenust CI'CHA mox martoif, 3a kotopyto ompenensercs CHA [IN®, mormmaercs
kaxaas nata onpenencHus CHA [T, ykasannas B HacTosmux [paBunax onpenenenns CUA.

CYA ®onpna, B Tom uucie CI'CHA ®onpa, a TakKe pacueTHas CTOMMOCTb MHBECTULIMOHHOTO Mast
@oHAa ONpEAeNAITCS € TOYHOCTBEO [0 JABYX 3HAKOB IIOCIE 3aIsiTOM, C MPUMEHEHUEM IpPaBUI
MaTeMaTU4YeCcKOTro OKpyriieHus B Bamiore ompenenenuss CHA B coorBerctBuu ¢ IlpaBunamu Y TTHUO,
JledcTBYIOIUME Ha naty omnpeaenenus CUA.

KPUTEPUUN ITPUSHAHUSA (ITPEKPAIIEHUSA ITIPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AxTuBBl (0053aTENBCTBA) MPUHUMAIOTCS K PacdyeTy CTOMMOCTH YHMCTBIX aKTHBOB B Cllydae HX
NPU3HAHMUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHAApTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMU B
neiictBue Ha Tepputopun Poccuiickoit @enepanuu.

Kputepun npusHaHus (pekpaileHus MPU3HAHUS) aKTUBOB (00S3aTENbCTB) B COCTaBE AKTHBOB
(o6s3arenbetB) [TU®D npencraBnens! B [lpunoskennu 1.

METOIbI OTPEAEJEHUS CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CrouMocTh akTHBOB M 00s3arenscTB DoHIA ONPEAENsOTCS IO CHPaBEAJUBOM CTOMMOCTH B
cootercTBrr ¢ MCDO 13, ¢ yuerom TpeboBaHull YKa3aHusl.

CTOMMOCTh aKTHBOB, B TOM YHCJI€ ONpe/eTIeHHas Ha OCHOBAHUU OTYETa OIICHIMKA, COCTABJICHHOTO
B COOTBETCTBHHM C TpeboBaHusiMu @enepanbHoro 3akoHa oT 29 wmromsa 1998 roma Nel35-d3 «O0
OIICHOYHOH JesiTenbHOCTH B Poccmiickoit ®enpepamun» ompenensiercss 0e3 ydera HaJIOTOB, KOTOpBIE
YIUIAUMBAKOTCS. B COOTBETCTBUU C 3aKOHOJNATEILCTBOM Poccuiickoil denepanuu WM HWHOCTPAHHOTO
rocyaapcTBa py NPUOOPETEHUH U pealin3allii YKa3aHHBIX aKTUBOB.

B cnywae ompeneneHuMs CTOMMOCTH akTHMBa Ha OCHOBAHMM OTYETa OLEHIIMKA JaTa OLIEHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee LIECTH MECSIIEB JI0 JaThl, IO COCTOSHHUIO Ha KOTOPYIO OIpeeNnseTcs
CYA. TIpu >TOM CTOMMOCTH aKTHBA OINpPENENSIETCS HA OCHOBAaHUM JOCTYITHOIO Ha MOMEHT ONpPEICIICHUS
CYA oruera OLEHIIMKA C AaTOW OLIEHKM HamOosiee ONM3KOH K AaTe ONpeAeNieHHs CTOMMOCTU aKTHBA,
COCTaBJIEHHOTO C COOIIOIeHNEM TpeOOBaHUIT HOPMAaTUBHBIX MPABOBBIX AKTOB.

CTOMMOCTh aKTHBa MOXKET OIPENEeNsITbCd Ha OCHOBAHWMHM OTYETa OILEHIIHMKA, €CIM TaKOW OT4YeT
COCTaBJIEH OLICHIIUKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPEryJIHPYEeMBIX OpraHHM3alun
OIICHITMKOB HE TPUMEHSUINCh B TEYEHHWE [BYX JEeT B KOJIWYECTBE JBYX MW 0Oojee pa3 Mepsl
TUCIUIUTMHAPHOTO  BO3ACUCTBUS, mpeaycMoTpeHHble DexepanbHbiM — 3akoHOM "OO  OLIEHOYHOM
nestensHocTH B Poccmiickoit denepanuun, a Takke BHYTPEHHMMH JOKYMEHTAMH CaMOPETYJIHPYEMBIX
OpraHM3alMi OLIEHIINKOB, U CTaX OCYIIECTBJIEHUSA OLEHOYHOW AESITEIBbHOCTH KOTOPOTO COCTaBISET HE
MeHee TpeX JIET, a TaK jK€ UMEIONINM KBaTH()UKAIMOHHBIM aTTecTaT Mo COOTBETCTBYIOIIEMY HAIPaBJICHHUIO
OILICHOYHOM JIEATEIBHOCTH.

B caywae ecnin Hacrosmumu [IpaBunamu onpenenenns CHA B nensax onpeAencHus CIpaBeiIMBON
CTOMMOCTH aKThBa (00s3aTENbCTBA) MPEIyCMOTPEHO HCIOIh30BAHUE CTOMMOCTH, OIpPEJCICHHOW Ha
OCHOBaHMHM OTYETa OLIEHIINKA, MpH 3ToM [IpaBuna noepurensHoro ynpasneHus 11D (manee - [Ipasuia
Y [IN®) He comepkaT ykazaHue Ha Hainuynu B DOHJE OIEHIINKA, TO Takas OICHKAa MOXET OBITh
NpOM3BeNicHa 3a CUYET CPEACTB YNPaBIAIONICH KOMIIAHUM MPH COOJIONEHHH TpeOOBaHHWN K OIICHIIHKY,
yKazaHHBIX B HacTosmux [IpaBmnax onpenenenus CHA.

Cnucox aKTHBOB, OIICHUBACMbIX Ha OCHOBAaHUH JaHHBIX OTUYCTA OLICHIIIMWKA:



e Illennsie Oymaru, Mo KOTOPBIM B COOTBETCTBUM ¢ Hactosmmmu IlpaBunmamu ompenenenuss CHA
OTCYTCTBYIOT HHBIE CTIOCOOBI OIICHK;

e Jleburopckas 3aJ0JDKEHHOCTh, B CIydae HAIHYHUS MPHU3HAKOB OOECHEHEHHS M HEBO3MOXKHOCTH
MIPUMEHEHUS HHBIX METOJIOB OTIPEeNIEHHS CTIPaBEAINBONA CTONMOCTH.

Meronuka ompeAeNcHUs CIPaBEJIUBOM CTOMMOCTH aKTHBOB (00s3aTeNbCTB) MPEICTABJICHA B
Ipuioxenun 2.

OkcrnepTHOe (MOTUBHPOBAHHOE) CYXKACHUE O CIPaBEAJIMBON CTOMMOCTH aKTUBOB M 00sI3aTENbCTB
COCTaBJISICTCS. B CIy4asX, IPU KOTOPBHIX OINPENEIUTH CHPABEAJUBYIO CTOMMOCTH AKTHBOB, HCIONb3YS
nonokeHus1 mpaBmil pacuera CYUA sBnseTcs HEAOCTAaTOYHBIM W TpeOyercs Oonee TIyOOKWl aHamu3
COOBITU W JaHHBIX. BBIBOABI MOTHBHPOBAHHOTO CY>KAEHHUS HE JOJKHBI HPOTUBOPEUYUTH OCHOBHBIM
noJsiokeHusAM npasui pacuera CHA u ocHoBHBIM npuHIunam MC®O.

MoTuBHpoBaHHOE CyKAeHHE O(opMiIsieTcss B MUCBMEHHOM BHZAE. YIPABISIOMAs KOMIAHUS
npenocrapisieT B Creruanu3upoBaHHbIN JETO3UTapUil Pa3BEPHYTOE OICHOUYHOE CYXKICHUE, COJEpIKaIee
TaKXKe WCIOJIb3yeMble /s aHalu3a JaHHble W WHPOPMAIUIO, Pe3yJbTaThl 00paOOTKH/TPaKTOBKH
JaHHBIX/MH(OpMAlMK, NPOMEXKYTOYHBIE BbIBOABI, MOTHBHUPOBOYHYIO YacTb M OKOHYATEIBHYIO
9KCIEPTHYIO OLICHKY.

MoOTHUBHPOBaHHOE CYXJCHHE PIMEHUMO B OTHOILICHHU BCeX akTHBOB DoHa.

MOPSIIOK KOHBEPTAIIUM CTOMMOCTEM, BBIPA’KEHHBIX B OJIHON BAJIIOTE, B
APYI'YIO BAJIIOTY

CTOMMOCTb aKTHBOB H 00513aTEJIbCTB, BHIPAKCHHAS B MTHOCTPaHHON BAJIOTE IPHHUMAETCS B pacyeT
CUYA B Bamore ompenenenuss CHA B coorBerctBuu ¢ IIpaBumamu 1Y [IU®, neiictBytommMu Ha Aaty
onpeaencHuss CUA mo kypcy llentpaibHoro 6anka Poccuiickoit denepanuu Ha JaTy ONpPEISICHUS HX
CIIPaBeAJIMBOM CTOMMOCTH.

B cnywae ecim llentpanbHbiM Oankom Poccwuiickoit ®enepariy He YCTaHOBJIEH Kypc 3TOM
WHOCTPAHHOM BAIIIOTHI, B KOTOPOil BBIpak€Ha CTOMMOCTh aKTUBOB (0053aTENBCTB), K BAIIOTE OINPEIEIeHHUS
CYHA B cootBerctBuu ¢ llpaBumamu Y [IN®, neiictByromumu Ha gaty ompeneneHuss CYUA, Tto
WCTIONB3YETCS COOTHOIICHHWE MEXIY KypCOM HHOCTPAaHHOW BaIOTHI W BamoToi ompeaeneHus CUA B
cootBercTBuM ¢ Ilpasunamu Y [MIN®, neiictByromumu Ha gaty omnpeneneHuss CHA onpenensiemoe Ha
OCHOBE CIIOT Kypca 3THX BaJllOT MO OTHOUIEHHWIO K amepukaHckomy noiapy (USD), yctaHOBIEHHOTO
Intercontinental Exchange (ICE) (kpocc-Kypc HHOCTPaHHOM BaIOTHI, OTPEICIEHHOMN Yepe3 aMepUKaHCKHH
nmomtap (USD))

HHOPAAOK PACYETA BEJIMYUHbLI PE3EPBA HA BBIIIVIATY BO3HATPAXKJIEHUSA U
HUCIHHOJIB3OBAHHUSA TAKOI'O PE3EPBA, A TAK JKE T1IOPAJOK VYYETA
BO3HATPAXKJIEHUIA n PACXOJOB, CBSA3AHHBIX C JAOBEPUTEJIBHBIM
YIIPABJIEHUEM ®OH/I0OM

Pesep Ha BBIUIATY BO3HATPAXACHHUS YIPABISIIONIEH KOMIIAHUM, CHELUAIU3UPOBAHHOMY
JIETIO3UTAPHIO, ayJUTOPCKOW OpraHW3allfH, W JIUIy, OCYHIECTBISIONIEMY BEIEHHE PEecTpa BIIAJeIbLIEB
WHBECTHUIHOHHBIX TaeB DoHna (anee — pe3epB Ha BHIIUIATY BO3HATPAXKIEHUS), ONpPeNesieTcd UCXOAd U3
pa3Mepa BO3HArpa)ACHUs, NPEJyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLIAM IPAaBHJIAMHU JOBEPUTEIBHOIO
ynpasieanss PoHIOM, U BKITIOYAETCSI B COCTaB 00s13aTeNbCTB pH omnpenenennn CHA.

Peseps Ha BBIIUIaTy BO3HAarpaXAeHWs, pa3Mep KOTOPOTO 3aBHUCHT OT  PE3yIbTaToOB
MHBECTUPOBAHUS, HE BKIIIOYAETCS B cOcTaB 00s3arenseTB PoHpa.
Wnsie peseprl B @oHze He GOPMHUPYIOTCS U HE BKIIOUAIOTCS B COCTaB 00s13aTenbeTB DoHa.

PesepB Ha BBIIUTaTY BO3HArpaxieHus (GopMUpyeTcsi OT/AEIbHO B YacTH pe3epBa Ha BBITLIATY
BO3HArpakJIeHUs YIPABIAIOLIEH KOMIIAHUY U B YaCTH pe3€pBa Ha BHIIUIATY COBOKYITHOTO BO3HArPaXICHUA
CHEUATM3UPOBAHHOMY JIEMO3UTAPHUIO, AYAUTOPCKON OpraHu3aliy, U JUIY, OCYLIECTBIAIONIEMY BEICHHE



peecTpa BIaAENbIEB WHBECTHUIMOHHBIX TmaeB @DoHma (mamee — pe3epB Ha BBHIIIATY IMPOYUX
BO3HArpaKICHUI).

PesepB Ha BeIIIATY BO3HATPAXKICHUI HAYMCIISICTCS M OTPAXKACTCSI B COCTaBe 00s3aTenbeTB DoHma
B TEUCHHE OTYECTHOTO Tojla: ¢ HamboJjee MOo3MHEH M3 JBYX JaT — JaThl Hauaja KaJICHIApHOrO Tojia WA
JIaThl 3aBEPIICHUS (OKOHYAHUS) HOPMHUPOBAHHUSA - JIO:

e  1aTHl OKOHYAHHA KaJ€HIAPHOTO TO/1a;

e aThl BO3HHWKHOBEHHWS OCHOBaHHWA s mpekpamenus [IM® (BkarounTenpbHO) B HYACTH
pe3epBa Ha BHIIIATY BO3HATPAKASHISI YIPABIISAIONIEH KOMIaHHH;

e Hauboyiee mMO3MHEH W3 JBYX JaT MNPH NPEKPalICHUM - JaThl OKOHYAHUS IpUeMa
TpeOoBaHuil kpeautopoB DOHIA WM JAaThl OKOHYAHMS PEATU3aIllMM BCEro MMYIIECTBA
®oHpa.

PesepB Ha BrIIIaTy BO3HarpakaeHu Hauucnsercs cornacHo Ilpasunam 1Y ITN® HapacTaronmm
UTOTOM U OTpaxkaeTcs B cocTaBe o0s3aTenbeTB Donnma Ha naty ompenenenus CHA B TeueHHE OTYETHOTO
rojia KaKIplid pabouuii 1eHb.

Peseps Ha BBIIIaTy BO3HArpaXIEHHs YIPaBJIAIOLICH KOMIAHHMM U PE3E€pPB HA BBIILIATY MPOYMX
BO3ZHArpaXkJleHUil, B cClydae eclid pa3Mep TaKUX BO3HArpaXJACHUH OIpeneNnsercs HCcXoad U3
cpeaHerofoBoil ctouMocTd YuCThIX akTHBOB (CI'CYA), paccunThIBAIOTCA OTACIBHO MO KaXIOW 4YacTh
pes3epBa B CIEAYIOLIEM HOPSAIKE:

® Ha MEePBHIA PaboUnii IeHb OTYETHOTO TOJIa!

pacu
oy
i Xn

D

rac:

S. o o
- cyMMa HaduCJICHHS pe3epBa Ha MEPBLIM pabounii J6Hh OTYETHOTO TOJIa;
D - xonuyecTBO paboumx JHEH B TEKYIIEM KaJICHIAPHOM TOLY;

pacy
Cad . pacueTHas (mpoMexxyrouHasi) BenuunHa CUA Ha nepBblil pabounii 1eHb OTYETHOTO

. S,
rojia, B KOTOPBII HAYMCIISIETCS] PE3E€PB ', ONPEAEICHHAasi C TOYHOCTBIO 10 2 — X 3HAKOB IOCIIE
3ansaTou o Gopmyie:

Cqd e - Axmuevt | — Km |
S =
(1+ xyxn + xn[m )
D
Axmuebt | - pacueTHas BeIMYMHA aKTHBOB, BKJIIOYas JEOMTOPCKYIO 3aJOJDKEHHOCTb Ha

NepBbId pabo4Mii JeHb OTYETHOrO roaa. J{eOUTOpPCKyIo 3a0KeHHOCTh Ha MepBblil pabounii
J€Hb OTYETHOTO rojia He0OXOANMO YUUTHIBATH 10 HAYMCICHUS! BOSHAPAXKICHUN U pe3epBa Ha
BBITUIATY BO3HATPAKJEHUS 3a MEPBEI padoumii MeHh OTYETHOTO Toja. B ciydae omaTel B
MIEPBBIN paboUuil IeHb OTUYETHOTO Tofia ynpasistonieil kommanueil u3 [IM® Bo3narpaxaeHui,
HAYMCIICHHBIX B MEPBBIA pabouuii OeHb OTYETHOrO TOJd, HEOOXOIMMO NPU ONpeAeTICHUHU
pacueTHOW BENMYMHBI aKTUBOB HA MEPBBIN pab0o4Mii JE€Hb OTUYETHOTO TOAa YBEIUYUTH CyMMY
aKTUBOB Ha CYyMMY YIUIAYEHHBIX BO3HATPAXKICHUH B TIEPBBIN pab0o4unil IeHh OTYETHOTO TOJIA.

Km | - Benn4MHa KPeJAUTOPCKOM 3a/I0JUKEHHOCTH 0€3 ydeTa HAuMCIECHHBIX BO3HAIPaXKIECHHUI
Ha MePBbI pabouHii IeHb OTYETHOTO TO/Ia.

X - IPOLCHTHAsA CTaBKa, COOTBCTCTBYIOILIAA:



Xyka - Pa3sMep BO3HArpaxIEHMs yIpasiiirolnel koMmnanuy otHocutesnbHo CI'CYA, ycTaHOBJIGHHBIHM
nipasrviamu J{Y TTA® (B morsix), AelicTBYIOMINI Ha TIEPBBIA pabo4mii IEHb OTYETHOTO TO/a;

ann - COBOKYIHBIM pa3Mep BO3HATPAKICHUN CHELUATM3UPOBAHHOMY JIETIO3UTAPUIO, AyJUTOPCKOM

opranmzaru, oneHNMKy [TU® (Tonbko st nHTEpBaIbHBIX U 3aKphITHIX [TND), Oupke (TONBKO
Jutst oupakeBoro [TN®D) u nwiry, OCYIIECTRISIONIEMY BSJICHAE PEECTpa BIIAJICIbICB MHBECTHIIMOHHBIX
maeB [INU®, orHocutenbHo CI'CYA, ycraHOBNeHHBIH TipaBmiami 1Y (B J0M5IX), IEHCTBYIOIMIMN Ha
TIePBhIN PabOvHiA IEHH OTYETHOTO TOJIA,;

X, - KayKz1ast IPOLICHTHAs CTaBKa, JICHCTBOBABILIAS HA TIEPBBII PabOUMIi IEHb OTYETHOTO TOJA

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

Oxpyrienue npu pacuere S, u CY4 ™ npoM3BOAMTCA HA KaKIOM JEHCTBHM JI0 2-X 3HAKOB IOCIIE
3aITOM.

e Ha Jipyrue AHU onpeeneHus CHA (3a UCKIIOYEHHEM NIEpBOro pabodero JHs OTYETHOrO Toja):

d-1 N

(cya ™ +y cua) 3 (x,T,) .,

Si — t=1 % n=1 _ S '
D T 2 S

TIe:

K — mopsiIKOBBI HOMEp KaXIOTr0 HAYHMCICHUsS pe3epBa B OTYETHOM Oy, HPHHUMAFOLIHMI
3HauyeHus oT 1 10 i. K=i — mopsAKOBbIi HOMEp MOCIIeTHEro (TeKyYILEero) HaYuCICH S Pe3epBa;

S  ~ CyMMa KaJI0ro Iporu3BEICHHOIO B TCKYIIIEM OTYCTHOM 'Oy HAYHCIICHUA pE3CPBa,

S, -CymMMa O4Yepe[HOro (TEKyILEro) Ha4KCIICHHS Pe3epBa B TEKYIIIEM OTYETHOM TOJLy;

D - KOJIMYECTBO paboUrX JHEH B TEKYIIEM KaIeHIApHOM IOy,

T, - KOIMYECTBO pabOvMX JIHEH Mepuo/a, OMPENECHHON0 ¢ Hadaua TeKYIEro OTYETHOro rofa [0

I
(BKJIFOYAsT) JaThI HAYKMCIIEHHS pe3epsa S, ;

t — mopsIKOBBIN HOMEP pabovero [Hs, MPUHAICHKAIIETO MEPHOLY, 38 KOTOPBIH OIMpPeIeICHO
T, , IpUHAMAONIHI 3Ha4eHnst oT 1 1o d. t=d — mopsIKoBbIi HOMep PaboYero JTHSI HAYNCIICHIS pe3epBa

Sis

CUYA ¢ -~ CTOMMOCTb YHCTBIX AaKTMBOB IIO COCTOAHHMIO Ha KOHCI KaXIOIo pa60qero JHs t, 3a

nckmrouenviem aust d. Ecim Ha pabounii gens t CHA He omnperieneHa, oHa nprHnMaetcst pasaoit CUA 3a
TIPEIIECTBYFOIIHI JTHEO t paboumii IEHb OTYETHOTO Tofia.

CYA4 " - pacuerHas (mpomexyrounas) BermmarHa CYA Ha naty d, B KOTOPOH HauHCIIseTcst pe3eps S, ,

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



N

2 T) X, T,)
(n:l + n=1 )

i-1 d-1 T T
(Axmuevr ; —Km ; +> S, )= (D, C44  * ' 5 ' )

pacu k=1 t=1 .

cud [ = . . ,
z (xyKnTn ) z (xnpnTn )
( n=1 + n=1 )
Ti Ti
A+ )
D

Axmuebt q” pacu€THasd BEJIMYMHA aKTHUBOB, BKIIIOYas ,Z[e6I/ITOpCKyIO 3aI0JDKEHHOCTh Ha OaTry

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 Bo3HArpakAeHUH, HAYUCIEHHBIX B aTy d, HE0OX0IUMO
IpY OTIPEICTICHHN PACUYETHON BEMYMHBI aKTHBOB Ha JaTy O YBEIHYHUTH CYMMY aKTHBOB Ha
CYyMMy yIUTa4€HHBIX BO3HArpaXKJAeHuii B qarty d.

Km , - BEeIWYMHA KPEIUTOPCKOH 3a0JUKEHHOCTH 0€3 ydeTa Ha4MCIEHHBIX BO3HAIPaKIACHHI

Ha nary O, BKJIIOYask OCTaTOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha maty d-1, rme d-1 —
IpeIIecTBy oM pabounii neHs aare d.

i-1

Z S, - o0mas cymMmMa pe3epBOB Ha BBIIUIATY BO3HAIPAXKIAEHHUs, HAYMCICHHBIX C Hayaja roja
k=1
1o nath d.

X - TIPOLICHTHAS CTaBKa, COOTBETCTBYFOIIIAS:
Xk, - pasMep BO3HArpaKIeHWs yrparitomie komranui oTHocutensHo CI'CHA, ycTaHOBIEHHBIIN

npasuiamu J1Y TTUO (B 1omsx), AefcTBYrOIMIA B TedeHne nepyona 7', ;

X,,pn - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEIMAITM3UPOBAHHOMY JIETIOUTAPUIO, AYIUTOPCKOU

oprarmzaruy, oneHnWKy [TU® (Tombko st nHTEpBaIbHBIX U 3aKphITHIX [TND), 6upke (ToNbKO
Just 6upxeBoro 1IMD) u jmiry, OCyIIeCTBILIONIEMY BEICHHE PEECcTpa BIIA/ICIIBIIEB MHBECTUIMOHHBIX
niaeB [ IU®D, otHocutensro CI'CYA, ycranoBneHHsI npasuiamu 1Y TTN®D (B 1om1sx), ASHCTBYIOMININ B

TeueHue nepuonaa 7', ;
N — K0JI-BO CTaBOK, JIeHICTBOBABIINX B OTYETHOMY TOAY;

X, - KaxK/1ast TIPOLIeHTHasl CTABKa, JISHCTBOBABIIAS B TeyeHue nepuona 7', ;

T n -~ KOJHMYCECTBO pa6quX m{eﬁ neprnoja, B KOTOPOM HeﬁCTBOBaJIa CTaBKa X , HNPHUHALJICKAIICC

N
nepuogy T, ,tne T, = > T .
n=1



N N N N
2Ty 2 (x5, T) > Coed) 2 (%)
Fml

N (xpT) Hml Hml =l
maverms  2metwlwl. T + T ) ( T + T )
Ti i i B |1+ i i
r
D D
HE OKPYTJISAIOTCS.
S, cyq [ .
OxpyriieHue mpu pacdere ' | MIPOM3BOANTCS Ha KaKIOM IEHCTBUH IO 2-X 3HAKOB

MOCJIE 3aISTOM.

Pasmep chopMupoBaHHOIO pe3epBa Ha BBIIUIATY BO3HAIPaXKICHUS YMEHBIIACTCS HAa CyMMBI
HA4YHCJICHHOI'O B TCUCHHUC OTYETHOTI'O roaga BO3HArpaxacHus ynpaanHomeﬁ KOMIIaHHH,
CIICLUATIU3UPOBAHHOMY ACMO3UTAPUIO, ayAUTOPCKON OpraHu3aliu, U JHIY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIaJeNbIleB MHBECTUIIMOHHBIX TIAaeB TA€BOT0 HHBECTUITMOHHOTO (hoH/A.

IIpeBbilieHME pe3epBa TMPU  HAYUCIEHWHM BO3HArPAXKICHHS  YNPABISIOWIEW KOMIIAHUH,
BOBHATPAXKICHUSA CIECLHUATU3UPOBAHHOMY JCHO3UTAPUI0, AYAUTOPCKOM OpraHu3alvd, U JIHILY,
OCYLIECTBIISIIOLEMY BEICHHUE peecTpa BIaeabLEeB NHBECTULHOHHBIX NaeB [IM®D, B TeueHne KajaeHaapHOTro
rojia He gomnyckaerca. Hauucnenue Bo3HarpaxaeHus Y IpaBiAoIEd KOMIIAaHUY Ha [TOCIIEIHIO OTYETHYIO
JlaTy KaJ€HJapHOTO roja B pasmepe, cooTBercTByromieM lIpaBunam Y [IM®, npu HEegocTaTOUYHOCTH
pe3epBa JomycKaeTcs 3a cueT npouux pacxonos [IAD.

He ncrnonp30BaHHEIM B TCUCHHE OTUCTHOI'O roaga pe3€pB HA BBIIIJIATY BO3HArpaXXJaeHUus IOAJICKUT
BOCCTAHOBJICHHUIO II0 OKOHYAaHWUIO OTYETHOr0 IroJaa, HO HE IO3AHEC IIEPBOIoO pa60qero JHA TO0Ja,
CICAYIOHUICTO 3a OTYCTHBIM, W IIPU3HACTCA B COCTAaBC IPOYUX ITOXOJOB. Vka3zaHHOE BOCCTaHOBJICHHE
OTpaXacTCs IIPU MEPBOM OIIPEACICHUU CHA B roay cjeAyromuMm 3a OTYCTHBIM I'OA0OM.

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

B cyuae obnapyxenus pacxoxnenuit npu ceepke Crnpasku o CHA [TN® Crnenuann3upoBaHHbBII
Jenozutapuil U Ynpasisronjas koMmnanus [IM@ BBICHAIOT NPUYMHY PACXOXKIACHUN U COINIACOBBIBAKOT
BO3MOKHOCTH UX YCTPaHEHHS.

B cimyuae ecnm pacxoxkaeHuss He OBUIM yCTpaHEHBI 10 HWCTEUYEHHUS TPENEIbHOIO CpOKa
NPEJIOCTAaBIICHNs OTYETHOCTH, (akT oOHapyKeHHs pacxoxaeHuilt ¢ukcupyercs B [IpoTokone
pacxoxaeHuil pesynpraToB cBepku CUA. Ilpu stom Crnenmann3upoBaHHBINA AEMO3UTAapUi HE 3aBepsieT
CopaBgy o CYHA IIM® u we mozguee 3 (Tpm) paboumx aHeidl c npatel moamucanus lIportokosa
pacxoxxaeHui pe3ynsTatoB cBepku CHA yBegomisiet o paxte pacxoxaenus bank Poccum.

@DaxT MOCIEAYIONIEr0 YCTPAaHEHHUS PACXOXKACHUN MOATBEPIKIAETCS IyTeM 3aBEpEHHs CIIPABKU O
CYA CrneunanusupoBaHHBIM JIEIO3UTAPUEM.

HEPEPACYET CYHA

B cinyuasx BoisBienuss omumOku B pacuete CYA M pacdyeTHOM CTOMMOCTH OJHOIO
MHBECTUIIMOHHOIO Iasi, MPUBOJSIIEH K OTKIOHEHHIO HCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH AaKTHBA
(o0Os3atenberBa) B pasmepe 0,1% u Gonee xoppektHoit CYA, w/umu otkiaonenne CYA Ha 3TOT MOMEHT
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pacuera coctaBiger 0,1% wu Oonee koppektHoit CUA, a Tak ke B cilydasX BBISBICHHSA (HakTa
HECBOEBPEMEHHOTO TPH3HAHUS/TIPEKPAIICHHs TTPU3HAHKUS aKTHBa (00s3aTENhCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3aTenbcTBa) Crenuanu3UpOBaHHBIN JIETIO3UTapUil M Y IIPaBIISIOIIAS
KoMIMaHusl mpou3BoAsT nepecyer CUA U pacyeTHOW CTOMMOCTU WHBECTUIMOHHOTO IMasi U OCYIIECTBIISIOT
BO3MeIIeHrne ymepOa BianeibllaM WHBECTHUIIMOHHBIX TaeB B cooTBeTcTBuH ¢ lIpaBumamu AY TIUD un
HOpPMaTHBHBIMH ITPaBOBbIMHU akTaMu Poccuiickoit denepanuu.

Ecnu BBISIBIEHHOE OTKJIOHEHUE WCIOJIL30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00s3aTeNibCTBA)
cocrapisieT meree deM 0,1% koppektroit CHA, u otkmornenne CUA Ha 3TOT MOMEHT pacyeTa COCTaBIIAET
menee 0,1% xoppektHoit CYUA, VYmnpaBnsromas kommaHus u CHenuamu3upoOBaHHBINA IETO3UTapuid
OTPEJCISAIOT, HE TPUBEIO JIM BBISIBICHHOEC OTKIIOHCHHWE K TIOCICAYIOIIMM OTKJIOHCHUSM B 4YacCTH,
UCIIOJB30BaHHON B pacyeTe CTOMMOCTH akTmBa (o0s3arenbctBa), 1 CUA, cocrasistomum menee 0,1%
koppektHoit CYA, u B cirydae otcyTcTBus npeBbimeHuin 0onee 0,1% ue mnpoumsBomsar mepecuer CHA u
pacYeTHOW CTOMMOCTHU OJTHOTO MHBECTHUIIMOHHOTO Mast. Ypasiisitoias komnanus u Crieluain3upoBaHHbIH
JICTIO3UTAPHI 00SI3aHBI IPUHATH MEPHI JJIs IPEAOTBPAIICHHSI IOBTOPCHMSI BBISIBJICHHOM CUTYaIUH.

HOPAAOK OINPEIAEJEHMA OJATBI U BPEMEHMU, IIO COCTOSHUIO HA KOTOPBIE
OIIPEAEJAETCA CTOMMOCTbD HMYIIECTBA, IIEPEJAHHOI'O B OIUVIATY
NHBECTUIINOHHBIX ITAEB ITU®

CTOMMOCTh MMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTUIMOHHBIX MaeB [IN®D, ompenensgercsa B
COOTBETCTBHH C TpeboBanusiMu DenepanbHoro 3akoHa «OO0 MHBECTHLIMOHHBIX (OHIAX», MPUHATHIX B
COOTBETCTBHHM C HUM HOPMAaTHUBHBIX aKTOB, TpeOoBaHusMH Ykazanus u [IpaBunamu onpenenenus CUA.

JlaTta, O COCTOSTHMIO Ha KOTOPYIO ONPENENAETCs] CTOMMOCTh UMYIIECTBA, IIEPEJAHHOTO B OILUIATY
MHBeCTUIIMOHHBIX naeB [IM®D, He MoxeT OBITH OIpeeNieHa paHee AaThl NepeAayd TaKOro MMYIIECTBA B
OIIaTy WHBECTUIIMOHHBIX TIaeB, 3a HCKIIOYEHHEM CJIy4aeB OIpeleleHNus CTOMMOCTH HUMYIIECTBa,
MEPEJaHHOr O B OIJIATy MHBECTUIIMOHHBIX NaeB [IM®, Ha oOcHOBaHUM OTUYETA OLICHIIMKA.

JlaTta, MO COCTOSTHMIO Ha KOTOPYIO ONPENENIAETCS CTOMMOCTh UMYIIECTBA, IEPEJAHHOTO B OILIATy
WHBECTUIIMOHHBIX TaeB [IM®D, Ha ocHOBaHMU OTYETA OIEHIIHNKA, HE MOXKET OBITh paHee TPEX MECSIICB J0
JIaThl NIEpEJaYM TaKOro UMYILECTBA B OIUIaTy MHBECTULIMOHHBIX NaeB [TNO.

CToNMOCTh MMYILIECTBA, IEPEAAHHOTO B OIIaTy MHBECTUIMOHHBIX NaeB [IM®D, onpenensercs no
coctosHMIO Ha 23:59:59 Ha gary mepemauM HMMyIIecTBa B OIUIATy HMHBECTUIMOHHBIX maeB [IMD.
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Ipuao:xenne 1.

Kpurepun npusHanus (npekpameHusi NPU3HAHKUS) AKTUBOB U 00s13aTesbcTB DoHIA

AkTHB/O0M3aTEJILCTBO

Kputepun npusHanus

Kpurtepun npexkpaienusi npu3HaHHs

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

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

* JlaTa UCIOJHEHUS KPEIAUTHOM  OpraHu3anuei
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 nukBHmanuu OaHKa COTJIACHO WH(MOpPMAITUH,
PacKpeITOd B OQUIMATFHOM IOCTYITHOM HCTOYHHUKE (B
oM uuciie 3anucu B ET'PYOJI o nukBuaanuu 6aHka).

[eHexHble cpencrTaa BO
BKJIaJax, B TOM 4YHCIE Ha
BaJIOTHBIX CYETaX, OTKPBITBIX
Ha YHOPaBIAIOUIYI0O KOMIIAHHIO
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
00s13aTeNLCTB 10 BO3BpaTy BKJaza (BO3Bpar Ha CYET
[IN® neHexHBIX CPEACTB MO TOTOBOPY OAHKOBCKOTO
BKJIa/a);

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

» Jlata pemennst banka Poccun 00 OT3BIBE JHIICH3UH
OaHKka (ICHEXXHBIC CPEJICTBA BO BKJIAZAX MEPEXOMAT B
cTaTyc AeOMTOPCKOM 3a0JKEHHOCTH);

» 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 11O CACIIKAM,
COBCpHIaCMBbIM Ha BO3BpaTHOI>i
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 MojIeXKUT yueTy Ha CUeTe JET0
- 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 MOAJIeKaT
ydeTy Ha cueTax Jemno (3a UCKIIOYEHHEM JETIO3UTHBIX
cepTUGHUKATOB) - C JaThl NpHUeMa IEHHOW Oymaru

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* ecJM lieHHast Oymara, IOJJIE)KUT Y4eTy Ha cueTe JIeTo -
JaTa CHOHCaHUs LEHHOH OyMaru co cuera Jemo,
OTKpBITOTO ympasistomed komnanun J.Y. IIMD B
CIEIUATM3UPOBAHHOM JIETIO3UTAPHH, TOATBEPIKIECHHAS
COOTBETCTBYIOILIEH BBITUCKON MO CUETY JIETO;

* ecIM JOKyMEHTapHble IIEHHble OyMaru He Mojjiexar
y4eTy Ha cYeTax Jemno (3a MCKIIOYEHHEM ENO3UTHBIX
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 | ®* TO0 JCTO3UTHBIM cepTh(drKaTtaM - JaTa CIHACAHUS C
BO  BKIaA  (IEmo3Wt)  JCHEKHBIX  CPEICTB, | BKJIaja (memo3wura) JIEHEKHBIX CpEICTB,
MOATBEPKJACHHAST BBIMMCKOM CO cyUeTa MO BKIATY | MOATBEPKICHHAS BBIMUCKOM €O CcYeTa MO 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 3alliCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MONydeHus WHpOpMANIUKW O IJUKBUAALUU
SMUTEHTA).
 Jlns mparolieHHBIX METaUIOB - JaTa Mepexoja IpaBa
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 METaJUIbI; nepeaauy; METAILIOB:
TpeboBanus  k  KpeauTHoOu | * Jlnsg TpeOoBaHMM K KPEIUTHOH OpraHU3aIUu )
N - 1aTa CIHCAHMS C METAJUIMYECKOTO CUeTa APAroleHHbBIX
OpraHHU3aIin BEITUIATUTH | BBITUIATUTH JICHEXKHBIA OKBUBAJICHT JParoleHHBIX
o METaJUIOB B COOTBETCTBUU C YCIOBUSMU JOTOBOPA;
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 HCTOUHUKE.

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 nebuTopcKoit 3aI0IKEHHOCTH 0 MTPOLIEHTHOMY
(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.

. PINIE: JeOUTOPCKOH 3aJ10JIKEHHOCTU 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,
MOATBEP)KICHHOW OAaHKOBCKOW BBITUCKOW C PAacueTHOrO
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
JCHeXXHBIM ~ CpelcTBaM  Ha
cyerax yIpaBJISFOIICH
kommanuu J[.Y. I[TN®

. JlaTta, B KOTOpYI0 CyMMa NIpPOIEHTOB (TIOJIHAs
WIA 4YacTH4Hasg) K TIONyYEeHHIO MOXET OBITh
JOCTOBEPHO OIpEeNICHa;

. Jlata  OKOHuUaHUS TepuoJa  HAYMCIIECHUA
IOPOLIEHTHOIO  JoXoja - B cilydae, €clld
JOrOBOp/COTJIAIICHHE IO TPOLEHTHOMY JO0XOAY Ha
OCTaTOK II0 CYETy COJIEPXKHUT YCIOBUS, KOTOpBIE HE
MO3BOJISAIOT NP KAXKJIOM OMPEENIEHUN CIPaBEIJINBOM
CTOUMOCTH JIOCTOBEPHO paccuuTaTh CyMMY
OPOLIEHTHOIO  JI0X0Aa K  IOJNYYCHUIO WU
JIOTOBOp/COrJIallleHNe O HA4yMCIEHHM IIPOLEHTOB Ha
HECHIDKaeMBI OCTaTOK IO CYETy IMpelycMaTpUBaeT
YCIIOBHSI, IPH KOTOPBIX MUTOTOBasi CyMMa IPOLIEHTOB K
MOJIYYEHUIO MOXKET M3MEHUTHCS

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

e Jlara mepeyCTynkd IpaBa TpeOOBaHUS O BBILIATE
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 nukBHIanMu OaHKa COIVIACHO WH(OpPMAIUH,
PacKpbITO B OQUIIMAIBLHOM JOCTYITHOM HMCTOYHUKE (B
toM umcite 3anucu B EI'PYOJI o mukBumanmm 6anka).

JleOburopckas 3a10JKEHHOCTh TIPU3HAETCS KaK aKTHB C
IIEpBOro AHA, KOrjga UICHHBIC 6yMaI‘I/I Ha4ynHaOT
ToproBaTbcs 6e3 yuera muBuaeHnaos (DVD_EX_DT)

B kadecTBe MCTOYHMKA HH(OPMAIMK HCIOIB3YIOTCS

e JlaTa HCIIOJHCHUS 00513aTENILCTB  3MUTEHTOM,
MOJITBEPKJICHHONH OAHKOBCKOHM BBINMUCKOHN C pacueTHOTO

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 yka3anHeix | ETPKOJI  (umm  BBIMUCKH W3 COOTBETCTBYIOILETO
WCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa NPUUUTAIOLUIMXCS | 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  3aJ0JKEHHOCTh | BOBHUKHOBEHHsI 00s3aTeJIbCTBA IO BHIIUIATE J10X07a, | * JlaTa McrmonHeHus o05S3aTeNbCTB 10 BhIMJIATE OXOAA,

MO JI0X0JaM HWHBECTHUIIMOHHBIX
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
cootBercTBun ¢ mHpopmanueir HKO AO HPJ| nmm
uH(pOpMaIMel 0 BBITUIATE J0XOAa HAa O(UIUAIEHOM

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

MOJTBEPKJICHHONH OAHKOBCKOH BBINMUCKON C pacueTHOrO
cuera ynpasisitomied komnanuu J1.Y. IIUD /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 HHOCTPaHHOTO TOCYIapCTBa).
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HHBECTOPOB);

* JlaTa, ¢ KOTOpOil HHOCTpaHHbIC LEHHBIE OyMmaru
HauMHAIOT TOProBaThCsi 0e3 ydeTa OOBSIBICHHBIX
musuaeHnos  (DVD_EX DT) B cooTBeTcTBHH C
JAHHBIMU JIOCTYIHBIX HHPOPMALMOHHBIX CUCTEM

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

* [Ipu oTcyTcTBHM WHGOPMALUKM M3 BBINIE YKa3aHHBIX
WCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa MPUYUTAIOLIHXCS
BBIIIJIAT) - JaTa 3a4ydCICHHS JEHEXKHBIX CPEICTB Ha
pacdeTHbIi cueT ynpasisomend komnanuu J1.Y. ITAD
/ Ha cyet Opokepa [TU®.

JlenexxHnie CpelCTBa,
Haxogsaiuecs y
pohecCHOHATBHBIX

Y4aCTHUKOB PBIHKA OECHHBbIX

Ooymar (nanee — Opokep)

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

* Jlata wucnomHeHWs OpOKEpOM O0S3aTENBCTB IO
NEPEUHCIICHUIO JEHEXHBIX CPEICTB C CIELHUAIBHOTO
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,
pacKkpeITOd B OQUIIMATFHOM IOCTYITHOM HCTOYHHUKE (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 yIaCTHE B
KOPIIOPATUBHOM JICHCTBHHM (aKIeNT OepThl) B cliydae,
€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 CacJIKaM 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 MprOOpETEHHS 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 ITOPSJKE.
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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, mepeaaHHbIE
@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 3al0JIKCHHOCTh
K TIONYyYEHHWIO  IepeNaHHBIX
JICHE)KHBIX CPEJCTB MO MEPBOI

Horosop mpssmoro PEITO:

* Ha JIaTy UCNOJIHEHUs nepBoi 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 JOTOBOPOM/OHPIKEBOM CIIEITKOM;

*  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 J€HEKHBIX CPEICTB, nepenanHbie OHAOM I0
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, ve npoucxoaur.

* Ha naty ciimcanwus co cuera JIEIIO nernsix Oymar,

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

KPEAUTOPCKON 3aJ0JDKEHHOCTH B CyMME ITOJTy9E€HHBIX
JIEHEXKHBIX CPEACTB IO MHEepBOM yacTH. B cioydae eciau
WCTIOJTHEHHUE 0053aTeNbCTB HE OYyNET BCTPEUHBIM, IO
JTATOW MCITOJIHEHUSI BTOPOW YacCTH, MPUHUMAETCs Oosiee
MO3AHSISI U3 JIBYX JIaT: IOCTABKH WJIM OTLIATHI.

Horosop obpatHoro PEIIO:

* Ha JIaTy HMCIOJHEHHUs BTOpoi yacTu 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 MOMeHT cnucanus co cuera HEIIO
[EHHBIX OyMar 1o cJielikaM KOJHYECTBO MPU3HAHHBIX 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 | o0s3arenscTBO IIM® no nprobpereHuto Takux

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

noroeopa oopatroro PEITO. obpatuoro PEIIO.

HeOutopckass  3aJ0IKEHHOCTB,

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 JMKBUJALUHU 3aEMINKKA, COTIACHO BBIIIUCKE U3
EI'PIOJL
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33/10JDKCHHOCTD  YIIPABISIFOLIEH
KOMITAaHUH nepen [MNO;
JleOburopckass  3aJ0/KEHHOCTD,
BO3HMKIIAsl II0 JOrOBOpaM C
ayAUTOPCKOMN OpraHu3alueH,
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®; Ilpouas
JeOUTOpCKas 3310JKCHHOCTB.

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 3aJOJKEHHOCTb

Hata ucnonmaenust oosizarensct [1IM®D no gorosopy

Kpenutopckast 3am0mKEHHOCTD
II0 BbIJAY€ WHBECTUIIMOHHBIX
naes [ITUD

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

Jara BHeceHHMd TPUXOJHOW 3alUCH O BbLAAUYE
WHBECTULIMOHHBIX MaeB B peecTtp PoHAA COrIacHo
OTYETY PErucTpaTopa

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

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

Jara BHeceHHMA TPUXOJHOM 3amUCH O  BblIaye
WHBECTUIIHMOHHBIX TaeB B peectp IIMD npu obOmeHe
COIJIACHO OTYETYy PETUCTpaTopa

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

Jlata BHeEceHHMS pacXOJHOH 3allMCH O TIOTAlICeHUH
(criucanuu npu oOMeHe) WHBECTUIIMOHHBIX TaeB [T D
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
WHBECTHIIMOHHBIX naeB [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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Kpeautopckas 3a1015KEHHOCTD
nepel yupasiIsSoLen
KOMITAaHUEH, BO3HUKINAS 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 MMOJIy4YCHUA NCHCIKHBIX CPEACTB OT praBJ’IHIOIIIefI
KOMIIAaHHUH COTJIACHO OAHKOBCKOM BBIITHUCKE.

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

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

I[aTa BO3HUKHOBCHHA O6H3aTeJ'II>CTBa I10 BBITIJIIATC
Hajora u (MjIx) 00s13aTeILHOr0 TUIaTeXa, COrlIacHO
HOPMATHBHBIM [IPAaBOBBIM akTaM Poccuiickoil
®Denepannu u (WIKM) JOTOBOPY.

JaTa mepeuuciieHus: CyMMBI HAJIOTOB (00SI3aTEITFHBIX
riarexeil) ¢ pacuersHoro cuera [ID cornacho
0aHKOBCKOM 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 [IUD B
COOTBETCTBHH C TPEOOBAHUAMHU
JIEUCTBYIOLIETO
3aKOHOJATEIIbCTBA

o Jlara pacuera CYA, eciu ympaBIisiroIasi KOMITaHUS

HUMeET BO3MOXKHOCTh IOCTOBEPHO U HAJEKHO
OTIPEAETUTH pa3Mep BO3HATPaKIACHUH U IPOUNX
PacxoJ0B, OCYILIECTBIAEMBIX 32 CUET UMYLIECTBA
[IN® B cOOTBETCTBUU C YCIOBUSIMH JI0TOBOPA

o JlaTa BOBHMKHOBEHHS 00SI3aHHOCTH COTJIACHO

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

o Jlara mony4yeHus JOKYMEHTa, MOATBEPKIAI0IIEro

BEITIONTHEHHE padoT (okazanus ycuyr) [IUD no
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 YCIOBHUA €r0
OTpaKeHHsT B 00s3aTENBCTBaX 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 ¢ HacTosmuMu [IpaBunamu onpeneneHus
CYA donna
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Hubie AKTHUBbI, BKJIIIOYAaCMBIC B

cOCTaB aKTHBOB
WHBECTHIIHOHHOTO  (OHIA B
CBSI3H c peanuzanueint

WHBECTULIMOHHBIX IIPaB, B TOM
yHuciae HEKBaIM(PULIUPOBAHHBIE
WHOCTpPaHHBIE (uHaHCOBBIC
UHCTPYMEHTHI (HHU®N),
BKIIFOUa€MBbIE B COCTaB aKTHBOB
MHBECTULIMOHHOTO  ¢oHAa B
CBSI3W C pealu3alueil 1mpas,
3aKPEMIICHHBIX COCTABIISIOMUMUI

WHBECTULIHOHHBIN ¢boua
LEHHBIMHU Oymaramu WIH
MPeyCMOTPEHHBIX
COCTaBIAIONINMHU
WHBECTUIIMOHHBII ¢doHa
NPOU3BOJAHBIMH  (PUHAHCOBBIMH
WHCTPYMEHTaMH (nanee -

HWHBCCTUIIMOHHBIC npaBa).

HU®U, cesazanaple ¢ BBIOOPOM (OPMBI  BEITLIATHI
JUBUACHAOB C jgaTthl 3aumcienus HUDU na cuer,
npeaHa3HayeHHbId A yuera HUOU:

- TpHU3HAIOTCS, W YYATHIBaIOTCS B (opMe TpaB
TpeboBanus, noaTBepkaaeMbix HU®DU, k smuteHTy
M0 BBIIUIATE JAWBHUJCHAOB B COCTaBe JCOUTOPCKOM
3310JDKEHHOCTH, B ciydae, eciau Takoil HUDU ne
MOXET OTUYXAAThCSI OTAENIBHO;

- NPU3HAIOTCSA B KAYECTBE CAMOCTOSITENBHBIX AKTHUBOB,
BKJIIOUaeMbIX B cocTtaB umymiectBa [IMD B cBsa3u ¢
peanu3anuell WHBECTHLIMOHHBIX IMpaB, €CIM TaKoi
HU®U Moxer OT4YyXIaTbCs  OTACIBHO,  Kak
(MHAHCOBBIH aKTUB.

HU®N, csa3anHble ¢ peann3alveil HHBECTULUOHHBIX
npaB Ha ydyacTHe B pa3MEIleHHWH, paclpeiecHUH,
KOHBEPTAaIlMU IIEHHBIX Oymar, B HanOoJee PaHHIOK W3
Jar:

. SKC-IUBUICHAHASA Jara WA paara/ BpeMs
pacnpenenenuss HUOU;
. mara  3aumciaeans HU®D®U  wa  cuer,

npeaHa3HayeHHbI 1 yueta HUDU,

- TIpU3HAIOTCS, W YYUTHIBAIOTCS B (opme mpas
TpeboBanus, monreepxkaaemMpix HU®U, k smuTeHTy B
ciayyae, ecnu Takoil HU®OU He MoOXeT oTuyXIaTbcs
OTJIENBHO;

- NPHU3HAIOTCS KadeCTBE CAMOCTOSTEIBHBIX AKTHBOB,
BKJIIOYaeMbIX B cocTaB umyiectsa [IN®D, ecnu takoit
HU®U Moxer OTYyXJIaTbCs  OTACIBHO,  Kak
(UHAHCOBBIN aKTHB

HU®U, cesazanHble C BHIOOPOM (HDOPMBI  BBHIMIATHI
OUBHIEHIOB (B cly4ae HMX IPHU3HAHUS OTIEIbHBIM
aKTHBOM), a TaKxe mpaBa TpeOOoBaHMs,
noarsepxkaaemele HU®U, npekpalnaroT Npu3HABAThCS C
OJIHOM M3 JarT:

. JaTbl 3a4MCICHUS LIEHHBIX OyMar, IeHEXHbIX
CpPEeJCTB WJIM HHBIX aKTHBOB, NpPaBO Ha IMOJy4yeHUE
KoTopbIx npenocrapisier HU®U, T.e. ucnoaHeHus: Bcex
npaB, kotopsle npenocrasiier HUOU u peanuzanuro
KOTOpBIX BeIOpan [TN®;

o JaThl CIIICaHUA HUDOU
npeaHazHadeHHoro st yuera HUDU.

co cyera,

18



IIpunoxenne 2.

MeToauka onpeaejieHUs1 CpaBelJIMBOH CTOUMOCTH AKTHBOB M 00513aTEJIbCTB

MOJEJIM OHEHKU CTOUMOCTHU HEHHBIX BYMATI

st OIIEHKM CHPaBEUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJB3YIOTCS MOJCIU OICHKH CTOMMOCTH
[IEHHBIX OyMar, /Ui KOTOPBIX ONpeieNieH aKTUBHBIA PBHIHOK, M MOJENN OIEHKH CTOMMOCTH IIeHHBIX Oymar, s
KOTOPBIX HE OMNpeAeSieH aKTUBHBIA PHIHOK, a TaK K€ MOJEIU OIEHKH, MO KOTOPHIM OIpPEAENiCH aHaIOTHYHBIN

AKTHUB.

AKTHBHBIM PBIHKOM JIJISl LIEHHBIX OyMar, JOIYIIEHHBIX K TOpraM Ha POCCHUCKON WM WHOCTPAaHHOM
Omprke TpHU3HAETCS MOCTYIHAs M Habiogaemast OupkeBas IUIOIMIAAKA, B CIydae OJHOBPEMEHHOTO COONIONEHUS
HUKETIEPEUHCIICHHBIX YCIOBUM!

* HaJW4MUS [EeHbI (KOTHPOBKHM) HA ATy OMpPEAENeHIs CIIPaBeIMBONA CTOMMOCTH (B ClTydae, eCIi Ha BCEX

JIOCTYITHBIX 1 HaOJI0JaeMbIX OMPIKEBBIX TUIOMIAAKaX OB HETOPTOBBIN IeHb Ha naty onpeaeneHus CHA —

AHAIIMBUPYIOTCA OaHHBIC IIOCJICAHETO TOProBOro JAHsA Ha AJaHHBIX IUIOHIaJKax, MPEAIICCTBYIOLICTO

HETOPTOBOMY);

* COBOKYIHBEIH 00BeM cnuenok 3a mocinegane 10 Toproeix mueit mpeBsicua 500 000 (IlsTbcoT THICSY)

pyOueli (MM COOTBETCTBYIONIUI pyOJICBBIN SKBUBAJICHT 1O Kypcy banka Poccum Ha nmaty ompenencHUs

AKTUBHOTO PBIHKA, €CJIM 00BEM CICIIOK OTpe/iesieH B MHOCTPAaHHOM BajioTe).

HaGmromaeMpIM  (IOCTYIHBIMH) TOPrOBBIMH  IUIONIAJKAMH B IEJISAX OMNPEACICHHUS CIPaBEIIUBOM
CTOMMOCTH TEHHBIX OyMar SBIISFOTCS:

[Ty6nmanoe aknnoHepHoe obmiectBo "MockoBckast bupxka MMBB-PTC";
[Ty6nuunoe aknuoHepHoe obmiectBo "Cankt-IleTepOyprekas oupxa';
AxknuoHepHoe o01iectBo "bupka "Cankr-IlerepOypr";

Awmepukanckas GoumoBas oupxa (American Stock Exchange);

Benckas pongosas oupka (Vienna Stock Exchange);

I'onkonrckas Gponmosas oupska (The Stock Exchange of Hong Kong);
Esponexkct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Wpnanckas honmosas 6upxa (Irish Stock Exchange);

HWcnanckas Goumosas oupixa (BME Spanish Exchanges);

Uranesackas ponmoas 6upska (Borsa Italiana);

Kopeiickas 6upxa (Korea Exchange);

Jlonnonckas ¢ponnosas 6upxa (London Stock Exchange);
JIrokcemOyprckas ponmosas 6upxka (Luxembourg Stock Exchange);
®onpnosas 6upxa Hacmak (Nasdaq);

Hemerkas ¢onmoras oupsxka (Deutsche Borse);

Hero-Mopkekas ponnosas Gupska (New York Stock Exchange);
Hero-Mopkckas onnopas 6upxka Apka (NYSE Area);

Toxkwuiickas ponnosas 6upxka (Tokyo Stock Exchange Group);

donmosas 6upka Toponro (Toronto Stock Exchange, TSX Group);
[IBeiinapckas ponmoBas oupka IcAidke (SIX Swiss Exchange);
®pankdyprckas ponnosas oupxa (Frankfurt Stock Exchange);
Yukarckas GonmoBas oupxka (Culitadkc) (Chicago Stock Exchange (CHX));
[Manxaiickas honmoBas oupxa (Shanghai Stock Exchange);
lemxenbckas Gpoumosas oupska (Shenzhen Stock Exchange);
Jlonnonckas 6upxa meramios (London Metal Exchange).

OCHOBHBIM PBIHKOM JJIsl POCCHIICKHUX LIEHHBIX OyMar Mpu3HaeTCsL:

v" MockoBckast Oupika, eciin MOCKOBCKasi OUprka SIBJISIETCS aKTHBHBIM PBIHKOM.

v' B cuydae, eciii MOCKOBCKasi OMp)Ka HE SIBISICTCS AKTUBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
IUTOIIAIKa M3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH ompeesieH HanOoIbIInii o0 00beM CIET0K
M0 KOJIMYECTBY LIEHHBIX Oymar 3a npensiaynme 30 (Tpunuars) TOproBeIx THEH.
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v' Tlpu orcyrctBuu uHpoOpManuu 06 00bEME CIHENOK MO KOJIMYECTBY LEHHBIX OyMar HCIOJIb3YeTCs
nHpopMaruss 00 o0beMe CACIOK B ACHE)KHOM BBIpaKeHHH. [IpM paBeHCTBE 0O0beMa CHEIIOK Ha
pPa3IMYHBIX TOPTOBBIX IUJIOMIAJKAX OCHOBHBIM pBIHKOM CYUHTAETCSl TOProBas IUIOIIAAKa C
HauOOJIBIIUM KOJUYECTBOM CJICIIOK 32 JIaHHBIN MIEPUO/I.

OCHOBHBIM PBIHKOM [Tl HHOCTPAHHBIX IIEHHBIX OyMar pH3HAeTCs:

v' HWHOCTpaHHash WM POCCHICKas OWpKa W3 YUCIa aKTUBHBIX PHIHKOB, I0 KOTOPO#l ONpejeseH
HanOoNbIINil 00K 00BEM CAETOK MO KOJIMYECTBY LEeHHBIX Oymar 3a mpensiayiue 30 (Tpuauats)
TOPIOBBIX JTHEHU.

v Tlpu orcyrctBun unHpopMaruu o6 00beMe CHENOK MO KOJMYECTBY IIEHHBIX OyMar HCHONb3yeTcs
uHpopmanus 00 oObeMe CIOCNOK B ACHEKHOM BblpakeHHH. [Ipy 3ToM BenmuuuHBI 00BEMa CAEIOK B
BaJIIOTE KOTUPOBKH MEPeBOATCS B pyonm no Kypcy banka Poccun Ha gary onpenenenus CUA. Ilpu
paBeHCTBE OOBEMa CHETIOK HA PA3IMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PHIHKOM CUUTACTCS
TOproBas IUIOIAAKa C HAaMOOJIBIINM KOJTMYECTBOM CAEJIOK 3a JAHHBIH Mepro/.

CrnpaBeyiuBasi CTOUMOCTD JIOJITOBOW IIGHHOW OyMaru ompeaessieTcsi ¢ Y4eTOM HAKOIUICHHOTO
KYIIOHHOTO J10X0Ja Ha faTy onpenencHus CUA.

Mojeiy OLIeHKU CTOMMOCTH LIEHHBIX OyMar, JJisi KOTOPBIX onpeae/sieTcss AKTUBHbI OUp:KeBOi

pbIHOK (1-ii YPOBEHB)

1. llenHas Oymara pOCCHHCKOTO SMHUTEHTa (B TOM dHCIe OOJHTraliil BHEIIHUX OOJMTalMOHHBIX 3aiMOB
Poccwuiickort denepariui, THBECTUIIMOHHBIE TTAaHl POCCHUICKUX MMa€BBIX MHBECTUIIMOHHBIX (DOHIOB, HITOTEYHBIE
CepTU(UKATHI y4acTusi, JETO3UTAPHASL PACTIHCKA)

st onpeneneHust CIpaBeIInBON CTOUMOCTH, MCIIOIB3YIOTCS IIEHBI OCHOBHOTO PBHIHKA (M3 YHCIIA
AKTUBHBIX POCCUUCKUX OUPIK), BEIOpAHHBIE B CICAYIOIIEM Mopske (yObIBaHUS IPUOPUTETA):

a) [[eHa 3aKPBITUS HAa MOMEHT OKOHYaHUS TOPTOBOW CECCHHM POCCHUUCKON OWpKM Ha NIaTy
onpeaenennst CHA npu yclnoBuu NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHsI IPU3HAETCS KOPPEKTHOM, €CIIH PACKPHITHI JJaHHBIE 00 00beMe TOProB 3a JCHb U
00BEM TOPTOB HE paBEH HYJIIO U TaKas IieHa 3aKPBITHs HE paBHA HYJIIO;

b) CpelHEeB3BEIlICHHAs [IeHA HA MOMEHT OKOHYAaHHS TOPTOBOI CECCHU POCCUIICKON OMpXKHU Ha
naty onpenenenuss CHA mpu ycioBHMH, YTO JaHHAs 1I€HA HAXOJUTCS B IMpejesax CIpeaa Mo CIpocy U
MIPEIJIOKEHHIO Ha YKa3aHHYIO JaTy

Econ na paty ompenenenuss CHA OTCYTCTBYIOT LEHBI OCHOBHOI'O PBIHKA, AJISL ONpEACICHUS
CIpaBeINBOM CTOMMOCTH LIEHHOW OymMaru MpuUMEHSIOTCS MOJETH OIEHKH CTOMMOCTH LIEHHBIX OymMar 2-
r'0 YPOBHS, 32 UCKIIIOUEHHEM CITy4asi, KOIr/la OTCYTCTBHE PhIHOYHBIX II€H 00YCIOBIEHO HETOPTOBBIM JTHEM
OCHOBHOI'O pblHKa. B 3TOoM cinywae Ha paty ompeaeneHus CYA [OMyCTUMO HCHOJB30BAaTh LIEHBI
MOCJIETHETO TOPTOBOTO JIHSI OCHOBHOM OHPIKH.

2. llennas Oymara WHOCTPAaHHOTO 3MHUTEHTa (B TOM UYHCIIE€ JOJITOBbIE IIEHHbIE OymMardn HMHOCTPAHHOTO
rocyJapCcTBa, €BpOOOJIMIallMd HWHOCTPAHHBIX OSMHUTEHTOB, OOJIMTallMd MEXIYHAPOIHBIX (HPMHAHCOBBIX
OpraHus3aluii ¥ JACMO3UTaPHBIC PACTIHCKHN)

Jia ompeneneHus CHpaBenIMBOA CTOMMOCTH, HCHOJB3YIOTCA ILIEHBI OCHOBHOI'O POCCHHMCKOIO
pBIHKA (M3 YMCIIa aKTUBHBIX POCCHHCKMX M WHOCTPAHHBIX OWpXK), BHIOPaHHBIC B CIEAYIOLIEM IOPSIKE
(yObIBaHUS IPUOPHUTETA):

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

Llena 3akppITUS TPU3HAETCS KOPPEKTHOM, €CIIM PAcKpPBITHl JaHHBIE 00 00BheMe TOPTroB 3a JAeHb U
00BEM TOPTOB HE paBEH HYJIO M TaKas IIeHa 3aKPbITHA HE paBHA HYJIIO.

b) CpeIHEB3BEILICHHAS 1IeHA HA MOMEHT OKOHYaHMsI TOPTOBOI CECCHUH POCCHICKOM OMp KU Ha
naty onpeneneHuss CHA mpu ycioBHMH, YTO JaHHAs LI€HA HAXOOUTCS B MpejAenax CIpeaa Mo CIpocy U
MPEIIOKECHHIO HA YKa3aHHYIO JaTy.
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Jlnst ompesielieHnsl CIIPaBeJIMBONM CTOMMOCTH, HCIONB3YIOTCS I[eHa OCHOBHOTO WHOCTPAHHOTO
pBIHKA (M3 YKCIIa aKTUBHBIX POCCUHCKUX M MHOCTPAHHBIX OMPIK):
@) IeHa 3aKPHITHSA HA TOPTOBOM IUIONIAJKE WHOCTPAHHOH OupH Ha Aaty ompeaencHus CHA npu
YCIIOBHH TIO/ITBEPIKICHUS €€ KOPPEKTHOCTH.

Lena 3akpeITHS TPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI TaHHBIE 00 00BEeMe TOProB 3a JAEHb U 00BEM
TOPrOB HE PaBEH HYJIIO.

Ecam na pary ompenenenus CYA OTCYTCTBYIOT 1LI€HBI OCHOBHOTO pBIHKA, IJIS OINpEACNICHUS
CIpaBeTMBON CTOMMOCTH IIEHHOW OymMarv MpUMEHSIOTCS MOZAETH OIEHKH CTOMMOCTH IEHHBIX Oymar 2-
r'0 YPOBHS, 32 HCKIIFOUCHUEM CITydasi, KOTJIa OTCYTCTBHE PHIHOYHBIX IIEH OOYCJIOBICHO HETOPTOBBIM JTHEM
OCHOBHOI'O pbIHKAa. B 3TOoM ciywae Ha pgaty ompeaeneHus CYA [OMyCTUMO HCHOJB30BATH IICHBI
ITOCJICTHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

Jis obnmuranuii BHENIHUX OOJIMTaliMOHHBIX 3aiiMoB Poccuiickoit denepanuu, JONTOBBIX IIEHHBIX OyMar
HWHOCTPAHHBIX T'OCYAAapCTB, CBpOO6HI/IFaLII/II>'I HWHOCTPAHHBIX 3MHUTCHTOB, IEHHBIX 6yMar MCKAYHApPOAHBIX
(PMHAHCOBBIX OPraHU3alMi OCHOBHBIM DPBIHKOM IMPH3HAETCS BHEOMP)KEBOM PHIHOK. 32 HCKIIIOYEHHEM
CIIy4yaeB:

- eclii IeHHbIe OyMaru JOMyIIeHbl K TOPraM TOJBKO Ha POCCHMCKON OWMpiKe, TO MOPSAOK NpU3HAHHS
PBIHKA OCHOBHBIM OYyJIIET TaKUM e, KaK JJIsl POCCUICKUX [IEHHBIX OyMar;

- €CNIM yKa3aHHBbIE ILICHHblEe OyMmaru IOMyIIEHbI K TOpraM Ha POCCUHCKOW OWpskKe W/MIM HHOCTPAaHHOM
Ouprke, KOTopasi NpU3HaHa aKTUBHON B COOTBETCTBHHM ¢ HacTosmuMU [IpaBunamu onpenenenust CHA, To
MOPSIIOK MIPH3HAHUS PHIHKA OCHOBHBIM OYyJIET TAKUM K€, KaK JUIi MHOCTPAHHBIX IEHHBIX Oymar.

Mo/iejH OLleHKH CTOMMOCTH IEHHBLIX OyMar 2-ro YpoBHS
(17151 KOTOPBIX ONPEAESACTCS AKTUBHBIN BHEOUPKEBOM PHIHOK HMJIH VISl KOTOPBIX UMEIOTCS HAOJII0JaeMbIe
JAaHHBIE B OTCYTCTBHUH LIeH 1-TO YpOBHS)

1. Ilennasi Gymara poccuiickoro 3MuTeHTa, LleHHasi Gymara WHOCTPAHHOTO IMHUTEHTA (32 MCKJIKYEHUEM
WHBECTHIHOHHBIX NMAEB POCCHIICKUX NMAaeBbIX WHBECTHIHOHHBIX (POHIOB, UNMOTEYHBIX CEPTU(PUKATOB
yJacTus):

* AKIINM, 00PALIAIOIIMXCS HA POCCUHCKUX U HHOCTPAHHBIX (JOHIOBBIX OHUPIKaX.

CrnpaBennuBasi CTOMMOCTh ONPENENSAETCS B COOTBETCTBUM C MOJIENBIO OIEHKH, OCHOBAaHHOW Ha
KOPPEKTHPOBKE UCTOPHUECKOM 11eHbI (Moaeas CAPM).

JlaHHas KOppPEKTHPOBKA MPUMEHSETCS B Cllyyae OTCYTCTBHMs HaOJromaeMoi LieHBI B T€UeHHE He OoJee
JecsaTu pabounx AHEH (Aajee UCTIONb3yeTCsl 3 YPOBEHb).

Jns meneil OnEeHKH CHpaBesIMBONl CTOMMOCTH HCIIONB3YETCSl CpaBHEHHE JWHAMHUKU (JIOXOAHOCTH 3a
OTIpEJICJICHHBI MPOMEKYTOK BpPEMEHH) aHAIM3UPYEMOTOo (HHAHCOBOIO WHCTPYMEHTa C JUHAMHKON
PBIHOYHBIX UHAWKATOPOB.

B kxaudecTBe phIHOYHBIX HHAWKATOPOB MOTYT MUCIOIb30BATHCA:

- 1711 LeHHBIX OyMmar, JOMYIIEHHBIX K TOpPraM Ha POCCHHCKHX Oupikax uHIEKC MockoBckoil bupsxku
(IMOEX) nu Uunexc PTC (RTSI).

- JUISI MTHOCTPAHHBIX LIEHHBIX Oymar, TOPryeMbIX Ha MHOCTPAHHBIX OMpkax WHIAEKC OMpXKH, Ha KOTOPOH
omnpejesieHa CIHpaBe/UIMBas IieHAa YypoBHA | WepapXuum CHOpaBeUIMBOM CTOMMOCTH Ha Jarty,
MIPEJIIIECTBYIONIYIO JaTe€ BOSHUKHOBEHUS OCHOBaHMH /uia mpuMeneHust mojenu CAPM.

IIo nmemo3uTapHBIM pacIMCKaM BO3MOYKHO HCIIOJIB30BAHUE DPBIHOYHBIX WHIAMKATOPOB B OTHOLUEHUU
0a30BbIX aKTHUBOB.

Taxoke HHIEKC BEIOMpPAETCs C yI€TOM CTPAaHOBOT'O PUCKa HHCTPYMEHTA.
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B ciydae, ecnm BamoTa HWHIEKCA OTIMYACTCS OT BATIOTHl OLIEHMBAEMOW IICHHOW Oymaru, pacyer
HPOMU3BOAUTCS C yUETOM KYPCOBOH pa3HHIIBI [0 OUP)KEBOMY KypCYy.

dopmyna pacyeTa ClpaBeUIMBOM CTOMMOCTH Ha JaTy pacuera:

Pj_ = Pl} X (1 + E(R}}
®dopmyna pacyera oxunaeMoi foxoauocta moaenu CAPM:
E(R) =R} +B(Rm—R})

R Pmy
m = P_m[, -

e
P} — cripaBeuiBast CTOMMOCTB OJJHOM [IEHHOW OyMard Ha JIaTy OIpPEIeNICHHs! CIIPABEIIMBOI CTOUMOCTH;
Py — mocnenusis onpeesieHHas ClipaBe/yIiBasi CTOMMOCTh LIEHHOH OyMmarw;
Pm, — 3sHayeHme ppIHOYHOTO HHANKATOPA Ha ATy OIPE/EIICHHUs CIIPaBE/TMBON CTOMMOCTH;
Pmg — 3HayeHHe PHIHOYHOTO UHIMKATOPA Ha MPEIbIIYILIYIO JaTy OMPEACICH s CIPABEAIHBON CTOMMOCTH.
E(R) — oxxunaemast J0X0HOCTb LIEHHOH GyMari;
[ — bera K03 duIHeHT, pacCUNTAHHBII 0 K3MEHEHUSIM 1IeH (3HAYCHUIT) pPIHOYHOTO HHANKATOpA U M3MEHEHHSM
IICHBI IIeHHOH Oymaru. J[jist pacdyera koaddunmenrta 3 HCIOIb3YIOTCS 3HAYEHHS, ONPEICICHHBIC 3a TTOCIeTHIE 45
TOPTrOBBIX JHEW, MPEAIIECTBYIOINUX JATE ONPEACIICHUS CIIPaBEIJIMBO CTOMMOCTH;
R,y - I0XOHOCTH PHIHOYHOTO WHIUKATOPA,;
R; — Risk-free Rate — Ge3prickoBas cTaBka JOXOJIHOCTH Ha [Ty ONPEIEICHUs CIIPABEUTHBON CTOUMMOCTH.
R} — 0e3pUCKOBas CTaBKa IOXOAHOCTH, IPUBEICHHAS K KOJMYECTBY KAJIICHAPHBIX THEH MEXIy JaTaMH €€
pacuera:

R: = (Rs/365) x (T, — Ty)

rae:
(Ty — Tp) - KONMHYECTBO KAJICHAAPHBIX AHEH MEX/Ty YKa3aHHBIMHU JaTaMI.

Ty —nara onpeenenus CrpaBeyIMBONW CTOUMOCTH;
Ta — npeapiaymas qata onpeaeaeHns CpaBeTMBON CTOMMOCTH.

Jnis nieHHBIX OyMar poCcCHCKHX SMHUTEHTOB, TOPryeMbIX Ha MockoBckoit bupike, Oe3pruckoBasi cTaBka
JOXOAHOCTH — CTaBKa, OINPEZCNICHHAs! B COOTBETCTBUU CO 3HAYEHHUEM KPHUBOU OECKYNOHHOM JOXOAHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX LIECHHBIX OyMar Ha MHTEpBaJIe B OMH rojl. B pacuere ucnoiab3yroTcs:

a) MeToAMKa pacuéra KpUBOH OECKYNOHHOW JOXOJHOCTH TOCYJApCTBEHHBIX OOJHMraluid, ONpeaeieHHas
MocKkoBCKOH OUpxei;
0) nuHamuveckne mapameTpel (G-KpHMBOMl MO COCTOSIHHIO Ha KaXXKIbI TOPrOBBIA [IeHb, MyONHMKyeMbIe Ha
odunmraabHOM caiite MOCKOBCKO# OUpKH.

Craska KB/l paccunTbiBaeTcst 0€3 NpOMEKYTOUHBIX OKPYTICHUH ¢ TOYHOCTBIO 10 2 3HAKOB TOCJIE 3aMAToMH (B
MIPOILIEHTHOM BBIPQKEHHUH).

I[J'IH IOCHHBIX 6yMar HUHOCTPAHHBIX OMUTCHTOB B Ka4CCTBC 6e3pI/ICKOB0ﬁ CTaBKH OOXOAHOCTU IMPUMCHAIOTCH

CTaBKH:- CTaBKa, [0 aMEPHUKAHCKUM TOCYJAapPCTBCHHBIM OOJIUTAITUSAM https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.
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- JU1s cTpaH EBpo30HEI - CTaBKa o oOnuranusm c PEUTHHTOM 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 IOCJICAHEMY U3BECTHOMY.

_ Pmy

™ pmy

Pm,_ — 3HAYCHUEC PBIHOYHOI'O UHAUKATOPpA HA JAaTy ONIPECACICHUA CHpaBeZ[HI/IBOﬁ CTOUMOCTH,
Py — 3HaueHne PHIHOYHOTO WHIMKATOPA Ha TIPEIBIIYINYIO ATy OMPEICIICHHs CTIPABETHBOM CTONMOCTH.
Bera xoadpunuenr -

__ Covariance (R., R)

Variance (R,,)

PEli_ 1 R — Pmi_ 1
' " Pmi,

® Pa_,

B, - 10XOQHOCT aKTUBA;
Pa; — 1niena 3akpbITUs aKTHBA Ha ATy i
Pa;_; — npenpiayiias eHa 3aKpBITHS aKTHBA,
E. - 1I0XOAHOCTB PHIHOYHOTO HHIUKATOPA;
Pm; — 3HaueHne ppIHOYHOIO HHAMKATOPA Ha Jarty i;
Pm;_; — npeapiayiee 3HaueHne PHIHOYHOTO WHINKATOPA;
i=1..N, toprosble 1HH, IPEIIIECTBYIOIINE IaTe ONPEIETEHHS CIIPABEITUBON CTOMMOCTH.
Jlnst pacdera J0XOJHOCTH aKTHBA U PHIHOYHOIO MHAMKaTopa (OeHUMapKa), HCIIOIb3YOTCS 3HAYEHUS [ICHBI

3aKPBITUS W PHIHOYHOTO WHAMKATOpA 3a TMOcieAHue 45 TOPTOBBIX JHEU, MPEIIIECTBYIOIINE TaTe OMpeaeieHus
CIIpaBeJINBON CTOUMOCTH.

bera ko3 uiMeHT pacCUMTHIBACTCS HA ATy, NPEIIICCTBYIOIIYIO JaTe OMNPEACICHUs CIpaBeIIUBOM
ctoumoctu. Ipu 3Tom nata pacuera bera koadduipienTa 10KHA SBISATHCS TOPTOBBIM JTHEM.

[Ipu ucnonszoBannu moaenu CAPM B nensix pacuera bera ko duunenra:

v’ ISl POCCUICKMX SMUTEHTOB IPUMEHSIOTCS 3Ha4eHust L[eHbl 3aKpbiTHs Ha MOCKOBCKO Bupxke.

v/ ISl HFHOCTPAHHBIX YMUTEHTOB HPUMEHSIIOTCS 3HAueHUs L[eHbI 3aKphITHsI OUPXKH, Ha KOTOPOil ompe/esieHa
HaJuIeXKamas KOTHPOBKA YPOBHS 1 MepapXxuu CIpaBeyIMBOM CTOMMOCTH Ha JaTy, MPEAIIECTBYIONIEH 1aTe
BO3HHKHOBEHUS OCHOBAaHMM IS ipuMeHeHus moaen CAPM.

[lony4yennoe 3Hauenue bera ko3¢ ¢unmeHTa OKpyrisieTcs MO MpaBHjiaM MaTeMaTHYECKOTO OKPYIJIEHHUS 10

[IATH JECATUYHBIX 3HAKOB.

[Mokazaremu R, Ry paccuntsiBarorcst 6e3 mpoMexyTOUHBIX OKPYTIICHHIA.

[Ipoune ycnoBus:
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IleHa 3akphITHS aKTHUBA HA ATy OMPEISICHUS CIPABEIJTUBON CTOMMOCTH B MOJICITH HE YUUTHIBACTCS.

IIpu OTCYTCTBHH LIEHBI 3aKPHITHS B KAKOKH-THOO TOPTOBBIN A€HB B Tieproe 45 TOProBBIX JTHEH, Ha ATy
pacueta ko3 durnenra bera, mHGOpMAIN 0 3HAYCHUH PHIHOYHOTO HHAWKaTOpa (OeHIMapKa) u 0e3pHUCKOBOI
CTaBKH 3a 3TOT TOPrOBHIH JICHb B MOJICITU HE YYUTHIBACTCSI.

[Ipyn HaIMYWYM TEHBI 3aKPBITHS U OTCYTCTBUN 3HAYEHUS PHIHOYHOTO WHAMKATOpa (OeHYMapKka) B KaKOu-
60 TOPTOBBIN I€HB B Tieproie 45 TOProBeIX JHEH, Ha IaTy pacueTa koadduimenta bera, 3HaueHIE PHIHOYHOTO
uHAnKaTopa (0eHYMapKa) 3a 3TOT TOPTOBEIH JICHb MPUHUMAETCS PABHBIM MOCIICAHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaYeHUs1 OE3PUCKOBOM CTABKH Ha JaTy pacyera, 3HauyeHrne Oe3pHCKOBON CTABKHU 32 3TOT
JeHb MPUHIMAETCS PaBHBIM MTOCIIEAHEMY H3BECTHOMY.

C naThl BO3HUKHOBEHUSI OCHOBaHMI Juis ipuMeHeHust mojenu CAPM 1o maThl mpekpalieHus OCHOBaHUIMA
it ipuMenenust mojenu CAPM ucnonb3yercs nHpOpMaIus TOIBKO TOM OUpkKU, KOTOpas ONpe/Ie/icHa Ha aTy
BO3HWKHOBEHHS OCHOBaHUH aiist mpuMeHernst Moneiar CAPM. K Takoi nHbopMaIiy OTHOCUTCS CIeIyIOIIre
3HAYCHUS:

v’ lleHA 3aKPbITHS;
v/ 3HavyeHHe PHIHOYHOIO MHIMKATOPA.

¢ Jleno3uTapHble pacucKy, o0pamamuecss Ha POCCUCKUX U HHOCTPAHHBIX (POHIOBBIX OMPKAX

Jns onpenesieHus: CrpaBeAIMBONA CTOMMOCTH HCIIOJIB3YETCSl pacyeTHasi CTOMMOCTh LIEHHOW Oymaru, Ha
KOTOPYIO BblIaHa JETMO3UTapHAas PACIHCKa, ONpENeNIeHHAas 110 aJrOpUTMY ONPEAEICHUs CIIPaBEIIUBON
CTOMMOCTH Ha OCHOBaHUH IIeH 1-T0 ypOBHA, yKa3zaHHBIX B HacToaumx I[lpaBunax ompenenenus CUA, c
y4eTOM KOJHUYEeCTBa IEHHBIX OyMar, IpaBa Ha KOTOpbIe OJITBEPKAAET OJTHA JIEMIO3UTapHasl paciucKa.
IIpu oTcyTrcTBUM y LIEHHBIX Oymar, Ha KOTOPYIO BbIJaHa NETO3UTapHas paclucka LeH 1-ro ypoBHS,
CIpaBeAIMBasg CTOMMOCTh ACMO3UTAPHON PACIIMCKH ONPEAEISETCS B COOTBETCTBHM C MOJENbBIO OLICHKH,
OCHOBaHHOW Ha KOPPEKTUPOBKE HUCTOpUUEcKOH 1eHbl (Moneias CAPM).

¢ O0auraumii poccHiicKUX IMAUTEHTOB, a TaK Ke 00 TUranui, HOMUHHPOBAHHBIE B PYOJIsAX

s ompeneneHust cpaBeJIMBOH CTOMMOCTH MCIOJB3YIOTCSI CIEAYIOIIME IICHBI B MOPAOKE YOBIBAaHHS
[pUOpUTETA!

a) uena, paccuntanHas HKO AO HPJl mo meromosorusim, yrBepxkaeHubiM 01.12.2017 u mosaxee,
oTmpezeNeHHas o MeToxy | wiu Meroay 2;

b) wnaoukatuBHas neHa, ompemeneHHas mo Mmertoamke «Cbonds Valuationy», packpbiBaeMast TPyIoi
kommanuii Cbonds Ha gaty onpenenenus CUA;

C) WHIUKATUBHAs IeHa, ompejeieHHas 1o meroauke «Cbonds Estimation (onshore)», packpeiaemast
rpynmoi komnanuii Cbonds Ha gaty onpeneneaus CHA;

d) wuHmukaTMBHAs 1ieHa, ompexaeneHHas mo Metoauke «Cbonds Estimation», packpsiBaeMasi TpyIIoi
kommanuii Cbonds Ha naty onpenenenust CUA;

€) MoJenb ONpENeNICHUS PAaCUeTHOW IICHBI JOJITOBBIX LIEHHBIX OyMar, HOMHHHPOBaHHBIX B PyOIIsX
onmcanHas B [Ipunoxennn 3.

* O0turanmii THOCTPAHHBIX YMUTEHTOB:

Jnst onpenenenus CpaBeNIMBOI CTOMMOCTH, HCTIONIB3YIOTCS HaOII0aeMble IIeHbl BHEOUPIKEBOTO PHIHKA,
BLIOpaHHBIE B CIIEYIONIEM MOpsKe (yObIBaHUS IPHOPUTETA):

a) nena, paccuntanHas HKO AO HPJ mo meronmonormsim, ytBepxaeHHsiM 01.12.2017 u mo3nnee,
onpezeneHHas o Merony 1 wim metoxny 2.

b) wHaukaTuBHas 1eHa, ompexaeneHHas no meroauke «Cbonds Valuation», packpbiBaemasi rpymmoi
xommanuii Cbonds Ha gaty onpenenenus CHA;

C) WHAMKATHBHAs IIeHa, ompeneicHHas mo meroauke «Chonds Estimation (onshore)», packpeiBaemas
rpynnoi kommanuii Cbonds Ha naty onpenencHus CUA,;
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d) wHnuKaTuBHAs 1eHa, ompenencHHas no Mertoaumke «Cbonds Estimation», packpsiBaeMasi Ipymmoit
kommanuit Cbonds Ha nary onpenenenns CHA.

B ciydae oTCyTCTBHSA yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HH()OPMALMOHHBIX CHCTEMaxX B CBS3H C
HETOPrOBBIM JTHEM OMpPJK, IO MTOTaM TOPrOB Ha KOTOPHIX ONpPEAEISIFOTCS pacyeTHBIC LIEHBI, AJs Leseit
OIIpE/CNIeHNs] CIPABEIIMBOM CTOMMOCTH AaKTHBOB HCIOJNB3YeTCSl I[I€HA, PAacCUMTAHHAs II0 HTOTaM
MOCJICTHETO TOProBOro JHSA. Takoi MOAXOA HCIONB3YEeTCS B OTCYTCTBHE COOBITHH, KOTOpPBIE MOTIIN
CYIIECTBEHHO MOBIUATH HA 3HAYEHUE PACUCTHOW IICHBI B HETOPTOBBIN JICHb.

2. OOguranusi BHENIHUX OOJUTANMOHHBIX 3aiiMoB Poccuiickoii ®enepanuu, loaroBas mneHnas
OymMara MHOCTPaHHBIX rocyaapcrs, EBpoodiuranusi HHOCTPaHHOTO 3MHTeHTa, LlenHble Oymaru
MEKIYHAPOAHBIX (MHAHCOBBIX OpPraHM3alMii JIsl KOTOPbLIX He OIpeaejsieTcsl aKTHBHBII
OMp KeBOIl PHIHOK:

st onpeneneHus CpaBeInBO CTOMMOCTH, UCTIONB3YIOTCS HAOII01aeMble IEHBl BHEOUPKEBOTO PHIHKA,
BEIOpaHHBIE B CIEAYIOMIEM MOpsAKe (YOBIBAHUS MPUOPHUTETA):

a) mena, paccuutanHas HKO AO HPJl mo metomornorusim, yrBepxkaeHHbiM 01.12.2017 u mozmnee,
ornpezeNeHHast 10 METOy 1 WM METOAY 2;

b) unaukaTuBHas 1eHa, ompeaeneHHas no Mmeromauke «Cbonds Valuationy, packpbiBaeMasi Tpyrmmoin
kommnanuii Cbonds Ha naty onpenenenus CUA;

C) WMHIUKATHBHAs IieHa, ompeaenaeHHas mo meromuke «Cbonds Estimation (onshore)», packpeiBacmas
rpymnmnoi komnanuii Cbonds Ha naty onpenenenus CUA,;

d) wnaumkaTuBHAs IieHa, ompenaeneHHas mo meroauke «Cbonds Estimationy», packpbiBaemasi TpyIImoin
kommanuii Cbonds Ha gaty onpenemnenus CHA.

B cimyuae oTcyTcTBHSI yKa3aHHBIX LIEH B COOTBETCTBYIOIIMX HH(OPMALMOHHBIX CHCTEMax B CBSI3U C
HETOPrOBBIM JTHEM OWp3K, IO UTOraM TOPrOB Ha KOTOPBIX ONPEAEISIOTCS pacyeTHbIC LIEHBI, IS Liesed
onpeseNeHus] CIpaBeUIMBOIl CTOMMOCTH aKTHBOB HCIIOJIb3YeTCsl II€Ha, paccuuTaHHas IO HTOraM
MOCIEIHETO TOPTOBOTO AHA. Takoil MOAXOA HCIONB3YyeTCs B OTCYTCTBHE COOBITUH, KOTOPBIE MOTJIH
CYLIECTBEHHO MOBJIMATH HA 3HAYCHUE PACUCTHOM LICHBI B HETOPTOBBIN ACHb.

3. VHBeCTHUIIMOHHBIE TAW POCCHIICKUX TMAeBbIX WHBECTHIMOHHBIX (OHAOB, HUNOTEYHbIE
cepTU(PUKATHI yYACTHUS:
st onipenienieHys: CpaBeINBOM CTOMMOCTH MCIIOIB3YETCs pacdeTHasi CTOMMOCTh MHBECTHULIMOHHOTO Mast
(cepTudukara yuactus), omnpeneneHHas B COOTBETCTBHH ¢ HOPMAaTHBHBIMH MPAaBOBBIMH aKTaMH Ha JaTy
ompeneneans CYA u packpeitas / mpedocTaBiieHHas ynpasisomieid kommanueid [1IM®P (unmoreunoro
TTOKPBITHS).

4. llenHble Oymaru, npuodpeTeHHbIe MPH pa3MelleHn
Hnst onpexneneHus: CHpaBEeAJUBONH CTOMMOCTH OOJMraudid INpH pa3MEIIEHHHM HCIONb3yeTCsl LieHa
pa3MelieHns, CKOPPEKTHPOBAaHHAS MPOMOPLUOHAIFHO HM3MEHEHHMIO 3HAa4YeHHs Oe3pHCKOBOM CTaBKU
JIOXOJIHOCTH CTpaHbl PHCKa HA CPOK, COOTBETCTBYIOIIWI CPOKY N0 JaThl moramieHus (odepThl) 1EeHHOM
Oymaru. Takast KOpPEeKTHPOBKA IPUMEHSETCS C aThl, CIICAYIOIIEH 3a JaTOi pa3MeIIeHusl.
CrpaBeanuBasi CTOMMOCTb JOJITOBOM LHEHHOW OyMaru onpeaessieTcsl ¢ y4eToM HaKOIUIEHHOTO KYIIOHHOTO
nmoxozda Ha naty onpeneneHus CYHA.
B kauecTBe 0€3pHUCKOBOI CTaBKH JIOXOIHOCTH CTPAHbI PHCKA HCIIOJIb3YOTCS:
- Jna ueHHbIX Oymar, HOMHHUPOBaHHBIX B POCCHHCKHMX pPYOJsIX — CTaBKa KpPUBOH OECKYIOHHOM
noxoHocTH MockoBckoi oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- ,ZIJBI OCHHBIX 6YMaF, HOMUHUPOBAHHBIX B aAMCPUKAHCKHX JOJuIapax - CTaBKa, II0 aMEPHKaHCKUM
roCyIapCTBEHHBIM obnuranusm (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- 1ng neHHsIx OymMar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, o0imranusam ¢ pedTuarom AAA EBpo30HbI
https://www.ecb.europa.eu/stats/financial_markets and_interest_rates/euro_area_yield_curves/html/index.en.html
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Jyis pacueTa BEIOMpaeTCsS COOTBETCTBYIOIIAS PACKPHITAas CTaBKa HA CPOK, MAKCHMATbHO TIPUOIMKEHHBIN 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 CTPaHBI PUCKA OMPEIEISIETCS CISAYIONIM 00pazoM:

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

PV, = Price -

rue

PVt — cripaBemuBasi CTOMMOCTb LIEHHOM OyMaru Ha JaTy OIEeHKH

Price — neHa pa3MeIieHus HeHHOH Oymaru

Rft0 — Oe3puckoBas CTaBKa Ha JaTy MPUOOPETCHUs MPU PAa3MEUICHUU IICHHOW OyMaru Ha CpPOK JIO TMOTAIICHUS

(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

[Mony4enHnasi 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 ¢ AaThl, CICAYIONICH 3a TaTOW Pa3MELICHHMSL.

C 11 gust npuMeHsieTcs OOIIHiA TOPSIOK OLEHKU LIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B Cilydac
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)

OO0suranyy poCCUMCKUX YMUTEHTOB (32 MCKIIFOUSCHUEM OOJTUTaIliii BHEIIHUX OOJUTallMOHHBIX 3aiiMOB), a
Tak e OOJuraiuy, HOMHUHUpPOBaHHbIE B pyOysax. JlJis OmpelneneHus CHpaBeJIMBON CTOUMOCTHU
HCTIONIB3YIOTCS CIIEAYIONINE TIEHBI B TIOPs/IKEe YOBIBAaHUS IPHOPUTETA!

a) mena, paccuutanHas HKO AO HPJl mo meromonorusMm, yrBepxkaeHHeiM 01.12.2017 u mo3gnee,
oTIpeielIeHHas 10 METony 3;

b) mHmekcHas nena, ompenencHHas no meroamke «RU Data Index Price (RUDIP)», packpbiBaemas
nH(GOPMAITMOHHO-aHATUTHIECKUM TTpoykToM RuData Price MexmyHapomHOM HH(GOPMAITMOHHOW TPYTIITHI
«UHaTepdaxcy;

C) MOJeNb OIICHKH JIOJNTOBBIX IIEHHBIX OyMar, HOMHHHPOBAHHBIX B pyOJsIX, B COOTBETCTBUHU C
[Ipunoxxenuem 3 (B ciIydyae UCIOIB30BaHMS HEHAOIIOJAEMBIX UCXOAHBIX JaHHBIX);

d) omenka, ompemesaeHHas OIEHITAKOM, IO COCTOSHUIO Ha naTy He panee 6 (IllecTs) MecsieB 10 AaThl
onpenencamst CHA.

B ci1ydya€ OTCYTCTBUA YKa3aHHBIX IIEH B COOTBETCTBYIOLIUX I/IH(i)OpMaIII/IOHHBIX CuCTeéMax B CBiA3HU C
HETOPTOBBIM OHEM 6I/Ip)K, II0 UTOraM TOProB Ha KOTOPBIX OIMPEACIIAIOTCA paCUYCTHBLIC LCHBI, IJIA Heﬂeﬁ
OIMPEACIICHUA CHpaBC,I[J'IHBOﬁ CTOMMOCTHU QAKTHUBOB MHCHOJB3YCTCAd ILCHA, paCCUUTaHHAd 110 UTOraM
MOCJICAHETO TOPTrOBOI'0 JHA. Taxoi noaxona HUCIIOJB3YCTCSA B OTCYTCTBHUC CO6I>ITPII>1, KOTOpPBIC MOTIJIN
CYIIECTBEHHO ITOBJIUATH HAa 3HAYCHUEC pvaeTHOﬁ TOCHBI B HeTOpFOBBIﬁ JCHb.

OOnuranuy BHEWIHUX OONUralMOHHBIX 3aiiMoB Poccuiickoit ®enepanuu, JonroBas neHHas Oymara
WHOCTPaHHBIX TocyaapcTB, OOnWramuii WHOCTPAHHBIX 3MHTEHTOB, EBpooOmuranmuss WHOCTPAHHOTO
smureHTa, lleHHble OyMarum MeXIyHApOJHBIX (MHAHCOBBIX opraHm3anuii. Jlns onpexeneHus
CIpaBeIIMBOI CTOMMOCTH UCIIOJIB3YIOTCS CIIEAYIOIINE LIEHBI B MOPsAKE yObIBaHUS IPUOPHUTETA!
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a) uena, paccuntanHas HKO AO HPJ/] no wmerononorusim ytBepxkiaeHHbiM 01.12.2017 u mnosanee,
oTIpe/ieTIeHHAs [T0 METOIY 3.

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

C) OIIEHKa, OIpEJeNIeHHas! OICHIMKOM IO COCTOSIHHIO Ha faty He paHee 6 (Illectp) mecsmeB mo matet
onpenenenus CHA.

B caywae orcyrcTBHsA yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HWH()OPMAIMOHHBIX CHCTEMax B CBS3H C
HETOPIOBBIM JIHEM OWpIK, [0 UTOTaM TOPIOB HAa KOTOPBIX OIPEIEISIFOTCS PACUYCTHBIC IICHBI, JUIS Tieliei
OTIpeNIeJICHHs] CIPaBEJIMBOM CTOMMOCTH aKTHBOB HCIIOJIB3YeTCS II€HA, pacCuMTaHHas II0 HUTOram
MOCIIEJHETO TOPTOBOTO AHA. Takoil MOAXOM HWCIONB3YyeTCS B OTCYTCTBHE COOBITHH, KOTOPBIE MOTIIH
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 lleHHbIX Oymar, IS KOTOPBIX OTCYTCTBYET BO3MOXKHOCTH OIIEHKH C HCIIOJIb30BaHUEM
JIAHHBIX 00JICe BHICOKOTO MPHOPHUTETA, UCIOIB3YETCS CTOMMOCTh, ONpeciicHHas Ha OCHOBAaHUHM OTYeTa
OIICHIIIMKA IO COCTOsSHUIO Ha naty He panee 6 (Lllects) mecsueB no matel ompenencaus CHA u
coctaBneHHOro He mo3anee 6 (LllecTs) MecsIeB 10 JaThI ONpeNeIeHNs CIIPABENINBON CTOMMOCTH.

Mojaeu OlleHKH CTOMMOCTH II€HHBIX 6VM3F, 0 KOTOPLIM OIpe/ieieH AaHAJOTHYHbII AKTHB

1. llennas Oymara sIBIsieTCSl TOTIOJIHUTEIBHBIM BBIITYCKOM:

Jia ouleHKH LeHHOW Oymaru HCIIOJIb3yeTCs 1IeHa BBITycKa (QHAJIOTWYHOTO aKTHBA), IO OTHOIIEHUIO K
KOTOPOMY JITaHHBIN BBIITYCK SIBJISIETCS JIOTIOJTHUTENBHBIM, ONpejeNeHHas, Ha jary omnpenenenus CHA B
COOTBETCTBHU C MOJEJISIMH OLEHKH CTOMMOCTH LEHHBIX OyMar, Ajsl KOTOPBIX OIpenesieH aKTUBHBIN
PBIHOK.

CripaBennuBasi CTOMMOCTB OTIPENETSeTCs COTJacHO 3TOMY MOPSAAKY 1O BO3HHKHOBEHHUS CIPaBEUINBOI
CTOMMOCTH LICHHOW OyMar, SIBJISIOLIEHCS TOOJIHUTEIbHBIM BBIITYCKOM.

2. llennas Oymara, moylydyeHHasi B pe3yJbTaTe KOHBEPTaLlMU B Hee APYrod LEHHOH Oymaru (MCXOHOM
LEHHOM Oymarm):

JIJis OIICHKHM IIEHHOUW OyMaru, MCIOJIb3YeTCs IIeHAa MCXOJIHOM IIEHHOW OyMaru, ompezeficHHas Ha Jary
omnpeneneanss CYA B COOTBETCTBUM C MOJENSIMH OLIGHKM CTOMMOCTH IIEHHBIX OyMar, Ajsl KOTOPBIX
oTpe/ieNieH aKTUBHBIN PBIHOK, CKOPPEKTHPOBAaHHAS ¢ Y4eTOM K03(h(HUIMEeHTa KOHBEPTALIUH.

Ecnmu HEBO3MOXKHO ONPENEIUTh B COOTBETCTBUH C MOJEISIMA OLEHKH CTOMMOCTH IEHHBIX Oymar, st
KOTOPBIX OIpeJesieH aKTHBHBIA PHIHOK LIEHY MCXOOHOHM LeHHOW Oymaru Ha naty onpezaenenus CUA,
UCTIONB3YEeTCs  CIpaBeUIMBasi CTOMMOCTb HCXOJHOM UEHHOM Oymarw, onpeaeieHHas Ha Jary
KOHBEPTAIIUU, CKOPPEKTUPOBAHHAS C y4eTOM KO3 HIIMeHTa KOHBEPTAIIHH.

CrpaBennuBasi CTOMMOCTb OIPENENSETCS COMNIACHO 3TOMY MOpSAAKY Ha paary koHeepramuu. Co
CJICAYIOIIEH 1aThl IPUMEHSETCSl OOIIUI MOPSIIOK OLICHKH.

. O1eHOYHOH CTOMMOCTBIO aKIIU ¢ OobIIel (MEHbIIeH) HOMUHAIBHON CTOMMOCTBIO, TIPU3HAHHBIX
B pe3yNbTaTe KOHBEPTAINY B HUX MCXOJHBIX aKIHH, SBISIETCS OIIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX
B HUX aKIHH.

. O1eHOYHOH CTOMMOCTBIO aKIMH TOM K€ KaTeropuu (TUIA) ¢ MHBIMHM IpaBaMH, NMPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIMK B HUX MCXOIHBIX aKIWH, SBISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKLui.

. OneHOYHOH CTOMMOCTBIO aKIHW, NPU3HAHHBIX B PE3yJlbTaTe KOHBEPTALMHU IPH APOOIICHUH
WCXOIHBIX AaKIUi, SBISIETCS OIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWW, JeleHHas Ha
ko3 puIMeHT MPOoOICHIUS.
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. OneHOYHOH CTOMMOCTBIO aKIHi, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH IMPH KOHCOIUIALNH
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, SIBISETCSl OLICHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JelleHHas Ha KOJHWYEeCTBO akiuil (oOnwramuii), B KOTOpoe
KOHBEPTHPOBaHa O/HA KOHBEpTHpYyeMasl LieHHas1 Oymara.

. OnEeHOYHOH CTOMMOCTBIO aKIHUi, NMPU3HAHHBIX B pe3yJbTaTe KOHBEPTAMM B HUX HCXOTHBIX
aKIUi TpU peopraHu3anud B (GopMe CIHSHUS, SBISIETCS OIEHOYHAS CTOUMOCTh KOHBEPTHPOBAaHHBIX
LEHHBIX Oymar, yMHOKEeHHas! Ha KO3 (QUIIMEHT KOHBEPTAIIHH.

. OneHOYHOH CTOMMOCTBIO aKIU BHOBb CO3/JaHHOTO B pe3yjbTaTe peopraHu3aluud B (opme
pas3jesicHUs] WK BBIJICICHNS aKIIMOHEPHOTo OO0IEeCTBa, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIMH B HHUX
WUCXOJHBIX aKIWH, SBISETCS  OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIUi, JelcHHAs Ha
ko3 HLMEHT KOHBepTaLWHU. B ciyyae, eciiu B pe3ynbTaTe pa3jeieHus] WU BBIICICHUS CO3/acTcs JBa
i 0ojee aKIMOHEPHBIX OO0IIecTBa, Ha KOA(M(UIMEHT KOHBEPTAIMH IEINUTCS OIEHOYHAs CTOMMOCTHh
KOHBEPTHPOBAHHBIX aKIMH, YMEHBIICHHAs MPOMOPIUOHANBEHO JOJIE MMYIIECTBA PEOPraHM30BAHHOTO
aKIMOHEpHOTO O0OIIecTBa, MEPEeJaHHOTO AaKIMOHEPHOMY OOINECTBY, CO3JaHHOMY B peE3yJbTaTe
pasaciicHus Wi BbIACIICHUSA.

. OrieHOYHAsi CTOMMOCTh AaKIIMid BHOBb CO3JAHHOTO B pe3yJbTaTe peopraHusalud B (opme
BBIJICJICHUS AaKIIMOHEPHOT'O OOIIeCTBa, MPU3HAHHBIX B Pe3yJbTaTe WX PaclpeeeHus] Cpeu aKIIHOHEPOB
PEOPraHU30BaHHOTO aKIIMOHEPHOTO O0IIECTBA, CYUTACTCS PAaBHOW HYIIIO.

. O1ICHOYHON CTOMMOCTBIO OOJTUTAIMi HOBOTO BBIMTYCKa, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUH B
HUX MCXOJHBIX OOJHTraluid TMpH PEOPraHU3alUU SMHUTEHTA TAKHX OOJUTAlWH, SBIACTCS OIEHOYHAS
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTAIHH.

v' CnpaBeanuBas CTOMMOCTb JIOJITOBBIX LEHHBIX Oymar mpusHaercs pasHoii 0 (Homb), B cilydae MOJHOIO
MOTaIlIeHNs] HOMHHAJIA B COOTBETCTBHH C YCIOBUSIMH BBITYyCKa IIEHHBIX OyMar - ¢ JaThl MIOJHOTO ITOTAIICHHS
HOMHHAJIa B COOTBETCTBHUH C YCIOBHUSAMH BHIITYCKa IIEHHBIX OyMar;

v CupaBeiiuBas CTOUMOCTh I€HHOW Oymaru npusHaercs pasHoii 0 (Houb), B ciydae oduuMasbHOTO
OMyOJIMKOBAaHUS COOOIIEHUsT O OAHKPOTCTBE SMUTCHTA IIEHHOW Oymaru - ¢ garhl O(QUIHAIBEHOTO
OITyOJIMKOBAHUS TAKOTO COOOIIEHMS.

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

v' CnpaBeiiMBas CTOMMOCTh OOJMIal[Mii NP BO3HUKHOBEHHH IPH3HAKOB OOECIHEHEHHMS M OTCYTCTBHH LIEH
MepBoro ypoBHs Ha naTy ompezaeneHuss CHA paccuMThIBaeTCsl MO OJHOMY M3 METOJOB KOPPEKTHUPOBKU
CIIpaBeUIMBOM CTOMMOCTH, YKa3aHHOMY B [Ipuinoxenun 5.

MMPON3BO/HBIE ®PUHAHCOBBIE NHCTPYMEHTbI

CripaBesIMBOH CTOMMOCTBIO OMP)KEBOTO MNPOHM3BOAHOTO (DMHAHCOBOIO HMHCTPYMEHTA SIBISACTCS €ro
mocJeIHss pacueTHast IieHa (TeopeTHyecKas 1ieHa), onpeaesnseMas Oupxeld, Ha KoTopoil @oHI0M ObLT 3aKIIIOYECH
COOTBETCTBYIOLUI KOHTPAKT.

B cnyuae, ecnnu KOHTpakT sBisieTcd MapKupyemMbIM 1 DOHIOM Ha AaTy OLEHKU OTPAaKEHBI BCE PacdEThI
0 BapHUALIMOHHOI Mapye, CIipaBeJINBasi CTOMMOCTh POU3BOJAHOTO (PMHAHCOBOTO HHCTPYMEHTA paBHA HYJIIO.

CropasemnuBasi ctouMoctb [IOU koppekTupyercs B ciydae BO3SHMKHOBEHHWS COOBITHH, MPUBOIALINX K
00€ECILIEHEHHUIO, B COOTBETCTBUH C [Ipuioxenuem 5.

JAEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIJIIE HA TPAH3UTHBIX, BAJIFOTHBIX
CYETAX, OTKPBITBIX HA YIHPABJIAIOIIYIO KOMIIAHHUIO JI.Y. IIM® U JEBUTOPCKAS
3AJOJKEHHOCTD o JEHEKHBIM CPEJACTBAM, HAXOAINMCA Y
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA IEHHBIX BYMAI' 1 B HKO HKIX (AO)
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CrnpaBeanuBasi CTOMMOCTh JEHEKHBIX CPEICTB Ha CYETaX, B TOM YHCIIE Ha TPAH3UTHBIX, BaJTIOTHBIX
cyeTax, OTKPBITBIX Ha ympapisoumyr komnanutro J1Y. IIM® onpenensercs 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)
OIIpeneIsieTcs B CyMME OCTAaTKa Ha CIIELHUAIbHOM OpOKepcKoM cdere. JlaTa aHHyJIMpOBaHMS JMLEH3UH Opokepa
SIBIISIETCSL 1aTON HACTYIUIEHHSI OCHOBAHUH JUISL HACTYIIJICHUS! CPOKA HCIIOJIHEHUS 00sI3aTEIbCTB.

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

ITo ncredeHnn cpoka KBATH(PUKAINNA IEONTOPCKOH 3aJ0JKEHHOCTH KaK OTICPAIlHOHHONW B COOTBETCTBUH C
[Tpunoxxenuem 6, a Tak € B Cllydac BBISIBICHUS WHBIX COOBITUH, MPUBOIAIINX K OOCCIICHCHHIO, CIIPaBE/IIUBAsL
CTOMMOCTD ONpe/IesieTCs B COOTBETCTBUU ¢ [Ipunoxkenuem 5.

JEHEKHBIE CPEJICTBA BO BKJIAJJAX

CHpaBC[IJ'II/IBaSI CTOMMOCTb HACHCKHBIX CpPEACTB BO BKJIaJgaX, B TCUCHUEC MAKCHUMaJIbHOI'0 CpOKa,
IIPESYCMOTPEHHOI'O IOTOBOPOM, OIIPEIEIIAETCS:

* B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBESJIMUCHHONW HA CyMMY IIPOLIEHTOB, PACCUUTAHHBIX HA

naty onpezaenenus CHA mo crtaBke, IpeIyCMOTPEHHON JOTOBOPOM, €CIIM CPOK IOTAIleHHs BKJIAAa «JI0

BOCTpEOOBAHMUSY;

* B CyMME OCTaTKa JEHEXHBIX CPEACTB BO BKJIAJE, YBESJIMUEHHON Ha CyMMY IIPOLICHTOB, PACCUNTAHHBIX Ha

naty onpeneieHuss CYA mo ctaBke, IPeAyCMOTPEHHON TOTOBOPOM IS yAEPKAHUS ICHEKHBIX CPEICTB

BO BKJIaJie B TEUYEHHE MAKCHMAJIBHOTO CPOKa, IMPEIYyCMOTPEHHOI'O JIOTOBOPOM, €CJIM CPOK MOTamieHHs

BKiIaga He Oonee 1 (OquH) ToAa M cTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa MO JOTOBOPY

COOTBETCTBYET PHIHOYHOM Ha naty onpeaenenus CHA B coorBercTBuU ¢ [Ipunoxenuem 4.;

* B CyMME OIPEICIICHHOW C KCIIOJIb30BAHUEM METOJIa NPUBEICHHONW CTOMMOCTH OYyIyIIUX JIEHEKHBIX

MTOTOKOB Ha Bech Cpok Bkiaaa ([Ipunoxenue 4.) B MHBIX CIIy4asx.

[Tpu 5TOM crpaBeaUBasl CTOMMOCTh Ha aaTy onpexaeneHuss CYA He MOXET ObITh HHXKE CYMMBI, KOTOpast
Obu1a OBl Bo3BpatieHa B [IM® npu ycroBun pacTopKeHuUs JOTOBOpa OaHKOBCKOTO BKJIaJa Ha ATy OIICHKH.

B cnydae BHeceHHMs WM3MEHEHHS B YCIOBHS OINpEIETICHUs CPOKa JOrOBOpa MaKCHMAJbHBIH CpPOK
OTIPENENACTCS B COOTBETCTBMM C WM3MEHEHHBIM CPOKOM BKJIaJa JEHCTBYIOIIMM Ha gary ompenencaus CUA
MpUYEeM HAKOIUIEHHE CPOKa BKJIAJa He MPOUCXOJIHNT.

CrpaBe/yiiBasi CTOMMOCTh JICHEXKHBIX CPEJCTB BO BKJIAJaX OIMpPEICNsAeTCS B COOTBETCTBUH C METOJIOM
KOPPEKTHPOBKY CIPABEUITMBOW CTOMMOCTH TIPH BO3HHKHOBEHHHM COOBITHS, BEIYIIET0O K 0OECIEHEHUIO
(ITpwnoxenue 5.).

CripaBe/yTiBasi CTOUMOCTh OCTATKa JICHSXKHBIX CPECTB BO BKJajae mpusHaercs paBHoit 0 (Homb) ¢ maTsr
pemieHus banka Poccun 06 0T3bIBE NHIIEH3WU OaHKa, B KOTOPOM pa3MelleH BKIIaI.

JIPATOLIEHHBIE METAJLJIBI U TPEBOBAHUSA K KPEJIUTHON OPTAHU3AIIMM BBIILJIATUTD
JAEHEKHBIU SKBUBAJIEHT JPAI'OINEHHBIX METAJIJIOB

paromienHple METaUIBl W WX OKBUBAJICHT OTpaxkaloTca Ha naty ompeaeneHuss CYHA mo cremyromum
CTpaBeIJIMBBIM LIEHaM B MOpPsAKE yOBIBAaHHS NPUOPHUTETa C YUYETOM Beca JAParoleHHOTO MeTajlla, 32 KOTOPBIA
olpeneIsieTcs Kaxaas U3 LeH:
a) Ilena Mockosckoii oupsku GLDRUB TOM — st 30510Ta.
Lena Mockoscko#t Oupxu SLVRUB_TOM — ans cepebpa.
Henst MMBB 3a oqun rpamM npuBoguTcs k BamtoTe onpeneneHuss CHA mo Kypcy, yCTaHOBIEHHOMY B
[IpaBunax onpenenenus CHA.
b) Llena banka Poccuu (mpu oTcyrcTBHM IieHbI MOCKOBCKO#M OMpsku Ha naty onpezneneHus CHA).
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B cnyuae ecnu ueHa, ompeaencHHas bankom Poccum otcyrcTByer Ha gary ompexpenenus CUYA, To
MIPUMEHSIETCS TIOCTICAHSSA ONpeaeyieHHas IieHa JParoleHHOr0 MeTalyia M er0 SKBHUBAJICHTA, B TOM YHCIIE IICHA
Ha BBIXOJTHOM JICHB, /IO CIIEAYIONIETO OUIIMATFHOTO ONPEIETICHHS [IEHBI Ha paOO0YHii JeHb.

CrpaBeinBas CTOMMOCTD AParoIeHHBIX METAJIJIOB M UX 3KBUBaJIeHT npu3HaeTcs paBHOH 0 (Homp):

- B Cllyyae HACTYIUICHHs COOBITHS, MPUBOASAIICTO K MPH3HAHUIO JPArOlleHHOTO MeTaia HePUTOAHBIM JUIs
JATBHEHIIIETO MCIIOJIb30BaHUS MO IICJIEBOMY HA3HAYCHUIO, - C JIAThl MOJYYCHUS OQUIIMAIBLHOTO JOKYMEHTa O
TakoM (pakTe;

- ¢ narbl pemieHuss bankom Poccum 00 oT3bIBe NHUIIeH3WW OaHKa, B KOTOPOM OTKPBIT CUET Ui ydeTa
JICHS)KHOTO SKBUBAJICHTA JPArolEHHBIX METAJLIIOB.

JEBUTOPCKAA 3AJOOKEHHOCTb 110 TIPOHEHTHOMY (KYIIOHHOMY) J0XO0A4Y,
YACTUYHOMY/MMOJHOMY HNOIAIIEHUKO SMUTEHTOM OCHOBHOI'O JAOJI'A 11O
JOJI'OBBIM HIEHHBIM BYMAI'AM

OreHka cripaBeJIMBOIl CTOMMOCTH AeOMTOPCKOI 3a10/1K€eHHOCTH MO MPOLEHTHOMY (KYNOHHOMY) /0XOAY I10

JOJITOBBIM LICHHBIM OyMaram OmnpeneseTcs B CICAYIOIEM MOpsAKe:

a) B pasmepe, ONpPEICICHHOM Ha JIaTy HACTYIUICHHS CPOKa MCIIOJHCHHUS COOTBETCTBYIOLIETO 00s3aTEIbCTBA
(maTy ucTeueHHs KYMOHHOTO TIEPHO/a) B COOTBETCTBUU C YCIIOBHSMH BBIYCKa [IEHHOW Oymaru, U UCXOJs U3
KOJIMYECTBA LIEHHBIX OyMmar Ha JaTy HACTYIUIEHHUs YKa3aHHOT'O CpOKa - C YKa3aHHOHW JaThl A0 HACTYIUICHUS
HauboJee paHHEeH U3 aT:

e (haKTHUECKOTO HCIIOTHEHHUS SMUTEHTOM 00s3aTENbCTRA,

e mo wucreueHnn 7 (Cemb) pabounx IHEH € JaThl HACTYIUICHHS CPOKa HCIIONHEHHS O00s3aTeNbCTBa
poccuiickuM smuteHtoMm, 10 (JecsaTh) paboumx JHEH C JaThl HACTYIUICHHS CPOKa HCIIOJHCHUSI
00s13aTeNbCTBA MHOCTPAHHBIM AIMUTEHTOM;

OueHka cIpaBeUIMBON CTOMMOCTH AeOHMTOPCKOI 3a/0/KEHHOCTH MO0 YACTHYHOMY/MOJHOMY IOTralIeHHI0

IMHTEHTOM OCHOBHOTIO J10JITa TI0 IOJTOBBIM IIEHHBIM OyMaram omnpeiessieTcsl B CIeYIONeM HOpsIKe:

a) B pa3mMepe, ONpPEICICHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIOJHEHHUSI COOTBETCTBYIOLIETO 00s3aTelbCTBA B
COOTBETCTBHU C YCJIOBHSMH BBITyCKa IIGHHOW OyMmaru, ¥ MCXOJAS W3 KOJMYECTBA IIEHHBIX Oymar Ha JaTy
HACTYIUICHHS YKa3aHHOTO CPOKa - C yKa3aHHOH JaThl 10 HACTYIUICHNS HanboJjiee paHHe! U3 Jar:

e (haKTHUYECKOTO HCIIOIHEHHUS] SMUTEHTOM 00513aTeNNbCTRa;

e 1o wucreueHun 7 (Cemp) pabouux [HEH ¢ JaTbl HACTYIUIEHHS CPOKa HCIIONHEHHs O00s3aTeNbCTBa
poccuiickuM smuTeHTOM, 10 (gecars) paboumx IHEH ¢ JaThl HACTYIJIGHHUS CPOKa HCIHOJIHEHHS
00s13aTeNbCTBa MHOCTPAHHBIM SMUTEHTOM.

o ncreyennu cpoka KBMpUKAIMN AeOUTOPCKON 3a10JKEHHOCTH 10 MPOLIEHTHOMY (KYIIOHHOMY) JOXOAY, a
TaKXe M0 YaCTUYHOMY/TIOJIHOMY MOTAIICHUIO SMUTEHTOM OCHOBHOTO JI0JITa IO JOJTOBBIM LIEHHBIM Oymaram Kak
OTIepaIIOHHON, CIIPAaBEINBAas CTOMMOCTH HEMOTAIIEHHOW 33/J0JDKEHHOCTH OIPEAENSETCS B COOTBETCTBHH C
[Ipunoxenuem 5.

CrnpaBeanuBas CTOMMOCTb JIeOMTOPCKOM 3aJJOJDKEHHOCTHM [0  TPOLEHTHOMY (KYIOHHOMY) JIOXOAY,
YaCTUYHOMY/TIOJTHOMY TOTALICHUI0 3MUTEHTOM OCHOBHOTO JI0JITa IO JOJTOBBIM LEHHBIM OymaraMm MpH3HaeTcs
pasnoii 0 (Hoib), B ciiydyae oduinanbHOro omy0JnKOBaHUS COOOIIEHUS 0 OAHKPOTCTBE B OTHOIICHWH SMHUTEHTA
(yuia, 00s13aHHOTO O LIEHHOW Oymare) - ¢ 1aThl OQUIMATBHOTO OMyOIMKOBAHHS TAKOTO COOOILIEHHS.

JAEBUTOPCKASA 3ANOJODKEHHOCTH 110 IMPOLHEHTHOMY J0XoA4Y 110 JAEHEXHBIM
CPEIACTBAM HA CHETAX

CrpaBeinBasi CTOMMOCTh J€OUTOPCKO# 3a0/KCHHOCTH TI0 MPOIICHTHOMY JTIOXOY IO JICHEKHBIM CPEIICTBAM
Ha cuerax ynpasisomeid komnanuu [1.Y. IIU® ompexnensercs B cyMME HAYUCICHHBIX COTJIACHO YCIOBUSIM
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JIOTOBOpa/COTalleHnsl MPOLEHTOB HAa CyMMY HECHMXAeMOTO OCTaTKa - B Cly4ae, €CJId yCJIOBUS HayMCICHHUS
MIPOLICHTOB MO3BOJIAIOT HAJAEKHO U JOCTOBEPHO PacCUUTaTh UX Pa3Mep K MOIYUEeHHUIO Ha aaTy onpenencHus CHA.
CrpaBennuBasi CTOUMOCTh 1€OMTOPCKAsl 3a10JDKEHHOCTD 10 IPOLEHTHOMY JOXOAY IO A€HEKHBIM CPEICTBaM
Ha cuertax nmpusHaeTcsa paBHoil 0 (Homp) ¢ matel pemenust banka Poccun 06 oT3biBe nuiieH3un 0aHKa, B KOTOPOM
OTKDBIT CYET.
CropaBennuBas CTOMMOCTb KOPPEKTHPYETCSl B CIy4ae BO3HUKHOBEHHS HHBIX COOBITHH, NPUBOISIIUX K
o0ecCIeHeHNI0, B COOTBETCTBHH C [Ipuioxenuem 5.

JAEBATOPCKAA 3AJOJDKEHHOCTD 110 BBIIIVIATE IMBUJAEH/IOB I1IO AKIIUAM, JOXOJA 11O
JENNO3UTAPHBIM PACIIMCKAM, ITASAM HAEBBIX MHBECTULIMOHHBIX ®OHJOB U ITAEB
(AKIIMN) THOCTPAHHBIX UHBECTUIIMOHHbIX ®OHAOB

OneHka crpaBeIIMBON CTOMMOCTH NeOUTOPCKOH 3aJ0JDKEHHOCTH MO BHIILJIATE AWBUACHAOB 1O aKIHAM,
JI0X0Za IO AEMO3UTapHBIM PACIHUCKaM, NasM IaeBbIX WHBECTUIMOHHBIX (DOHIOB M maeB (aKIHil) HHOCTPAHHBIX
WHBECTULIMOHHBIX (POHAOB ONPEAECISECTCS UCXOS U3:

* KOJIMYECTBA aKIUi/IeTO3UTAPHBIX PACIHCOK (TaeB), yuTeHHBIX Ha cdere neno [IM® Ha nary, Ha KOTOpyIO
OIIpEJEIIAI0TCS UL, UMEIOIIUE [IPABO Ha IOJIyuYeHHE AUBUACHA (10X0a) U

* 00BABIEHHOTO pa3Mepa AWBHIACHNA (I0X0/a), MPUXOMAIIETOCS Ha OHY aKIHIO (IETIO3UTapHYIO PACIHUCKY,
mail MmaeBOro WHBECTUIMOHHOTO (OHAA WM Mail (AKUUI0) WHOCTPAHHOTO WHBECTUIIMOHHOTO (OH/A)
COOTBETCTBYIOIIEH KaTeropuu (THIa) 32 BEIYETOM HAJIOTOB U COOPOB B Clly4ae, €Cii 3TO MPUMEHUMO.

Jeburopckas 3aJ0KEHHOCTh 110 NPUYUTAOIIMMCS K MTOJYYCHUIO TUBHICHAAM IPU3HACTCA KaK aKTUB C
MEepBOro JHS, KOT/a IeHHble OyMarnm Ha4WHAIOT ToproBaThest Oe3 yuera nuBuaeHaoB (DVD EX DT) u
HAYHCISETCS] HAa KOJMYECTBO IEHHBIX Oymar, yureHHbIX Ha cuere aero [IM® ma (DVD _EX DT) 3a Beruerom
HaJOTOBBIX YyIEp)KaHWH M KOMHCCHUH TpH WX Hanuuud. OJHOBPEMEHHO C HAUYUCIEHUEM, OCYIIECTBIISETCS
KOPPEKTHPOBKA TUBHICHIOB C YYETOM CAEJIOK, MOIeKAINX HCIOTHEHUIO A0 THs (BKIIOoYast) pUKcaliu CIMCcKa
JIUI], IMEIOIINX TPaBO Ha MOJyYeHHE JO0X0/1a.

B ciyuae orcyrcTBus oduumanbHOW MH(GOpPMAMM O pa3Mepe Hajora Ha JIOXOZbl IO LEHHBIM OyMaram
WHOCTPaHHBIX AMHUTEHTOB, MOJJISKAIIETO yAEpPKaHUIO, TPUMEHSIETCS MaKCHMaJIbHO BO3MOXKHAas CTaBKa Hajora B
pasmepe 30%. Ilo (dakrTy MOCTYIUIGHMS TaKWX JOXOJOB/JIMBHJCHIOB Ha OAHKOBCKHE CUETa YIPaBJISIOIICH
komnanuu J.Y. [IU®D B pa3mepe, BKIOYarOIeM B ceOs CyMMy HAJIOTa, IPOUCXOAUT TOHAYHMCICHUE 1eOUTOPCKON
33JI0JDKEHHOCTH HA CYMMY HaJora.

B kagectBe wmcrounmka wuH(popMamu ucnons3dyoTcs HHGopMmanmonneie pecypcsi HKO AO HPJ,
opuumaneHple  caliThl  (OQHUUMAIBHBIE NHChbMA) YNPABSIOIMMX KOMIIAHMM WM WHBIX  JOCTYIHBIX
NHPOPMALMOHHBIX CHCTEM.

[To ucreyennu cpoka KBaMM(UKAINH JEOUTOPCKON 3a/I0JHKEHHOCTH T10 BBHIMJIATE IWBUICHIOB IO aKIIWsM,
JI0X0/1a TI0 JICTIO3UTAPHBIM PACIUCKaM, MasM MaeBbIX WHBECTUIIMOHHBIX (OH/IOB M MaeB (AKIUi) HHOCTPAHHBIX
WHBECTULIMOHHBIX (POHJOB KaK ONEPALMOHHON B cOOTBeTCTBHH ¢ [IpuioxkeHuem 6, a Tak e B CiIydae BBISIBICHUS
WHBIX COOBITHUH, MPHUBOASIIMX K OOECIEHEHHWIO, CIIPaBEJIMBasi CTOMMOCTH OINpPENENsIeTCsl B COOTBETCTBUU C
[Ipunoxenuem 5.

3AJOJIKEHHOCTB 1O CIAEJIKAM C LHEHHBIMU BYMAI'AMH, 3AKIIOYEHHBIM HA
YCJIIOBUSX T+ (mpu HecoBNageHMH JaThl NOCTABKM IIeHHBIX OyMar, onpeaeJeHHOH YCI0BHSIMHU 10r0BOpa
¢ JaToil 3aK/II0YeHNs J0roBOpPa MO MOKYNKe/NMPoAaKe MEeHHbIX Oymar)

CripaBeiiiuBasi CTOMMOCTD 33JI0JDKEHHOCTD 110 CJIEJIKaM C IIEHHBIMH OyMaraMmu, 3aKJIFOY€HHBIM Ha YCIIOBUSX
T+ ompezaenseTcss B pa3Mepe PasHMIBI MEKIY BBIPAXKCHHOH B PYOJIAX CHpPaBEIIMBOM CTOMMOCTBIO IICHHOMN
OyMaru, SBIISIOIICHCS TPEIMETOM CIEIKH W CYMMOW CHETKH B BAIIOTE CAEIKH, IMPHUBEICHHON K PyOIIO IO
TEKYILIEMY KypCY BaJIIOTHL.

[Ipu onpeneneHnn cripaBeIMBONA CTOMMOCTH 33I0JDKEHHOCTH TI0 CIIEIKaM C OOJIMTaIMsIMK, 3aKITFOYeHHBIMU
Ha ychoBusx T+, cnpaBeyinBas CTOMMOCTh OOJIMTAIMH, SBJISIOIIMXCS HPEAMETOM CAEIKH, C JaThl 3aKITFOUCHUS
CACNKU JI0 JaThl Mepexoja IMpaB COOCTBEHHOCTH Ha IICHHBIE OyMarw, €XEIHEBHO OIPEACISICTCS C YYSTOM
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HaKOIUIEHHOT0 KYMOHHOTO J0XOAa, OMPECICHHOr0 Ha ATy pacdera MO CHCJIKE B COOTBETCTBUM C YCIOBHUSIMU
CHETKY WIY TIPaBUJIAMH OPTaHU3aTOPa TOPTOB.

B cnydae monmOXHUTENBbHOW pasHHLBL, CAEIKAa TMPU3HAETCS B COCTaBe AaxkTHBOB (meduTOpcKas
3a[I0JDKEHHOCTh) Yy TMOKymHarens/ B COCTaBe O0S3aTeNbCTB (KPEOUTOPCKAas 3al0DKEHHOCTh) Y IIPOMAABIIA,
OTPHUIIATETTFHON PA3HUIIEI - B COCTaBe 0053aTeNbCTB (KPEAUTOPCKAs 33/I0JDKEHHOCTH) Yy TOKYIATelsi/B COCTaBe
aKTHBOB (1eOMTOPCKask 330JKEHHOCTE) Y TIPOABIIA.

CrpaBemyiuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydyae BO3HUKHOBCHHS COOBITHH, NPUBOAAIIMX K
00€CIICHeHNIO, B COOTBETCTBHUH C [IpnumoskeHneM 5.

3AJJIOJKEHHOCTD 11O CAEJIKAM C BAJIFOTOM, 3AKJTIOYEHHBIM HA YCJIOBUSAX T+
(nMpu HecOBMaJeHMH AATHI MOCTABKHU BAJIOTHI, ONpeIeJIeHHO YCJI0BHAMM I0T0OBOPA ¢ 1aTOil 3aKII0YeHHs
JI0TOBOpa MO MOKYIKe/MPOiaKe BATIOTHI)

CripaBennuBasi CTOMMOCTh 33JOJDKEHHOCTH IO CJAEIKaM C BalIOTOM, 3aKIIOYEHHBIM Ha YCIOBUSAX T+
ONpEeACISIETC B pa3Mepe pa3HUIbl MEXKAY TEKYUIEH CIpaBeIIMBOM CTOMMOCTBIO BAaJIOTHl PACCUYUTAHHOM B
pyOmsix B cooTBercTBUM C HactosimuMmu llpaBumamu ompenenenns CUA W CTOMMOCTBIO BaJiOTHI B PYOIsX,
3a()MKCUPOBAHHOMW B IOTOBOPE Ha /ATy MCIOJIHEHUS CACIKH.

B chnydae mONMOXHUTENBHOW pasHHIBL, CAEIKa TPHU3HAETCS B COCTaBe AakTHBOB (IebuTOpcKas
3aJI0JDKEHHOCTh) Y TIOKyTaTels/ B COCTaBe 00S3aTeNbCTB (KpPEeOUTOpCKas 3aJ0JDKEHHOCTB) y TPOIaBIla,
OTPHUIIATETIFHON Pa3HUIIBI - B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTH) Y IOKYIIATENs/B COCTABE
AKTUBOB (JIeOUTOPCKAs 33J0JDKCHHOCTD) Y TIPO/IaBIIa.

CrpaBemyiuBasi CTOMMOCTh KOPPEKTUPYETCSI B Cilydyae BO3HUKHOBEHHUS COOBITMH, NPUBOISIIUX K
o0ecIieHeHnI0, B COOTBETCTBUU C [Ipmnokennem 5.

3AJOJZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBeiuBasi CTOMMOCTh KPEeIUTOPCKOM/ 1eOuTOpcKoi 3aao/mkeHHocTr 1o goropopam PEIIO onenuBaeTcs
B pa3Mepe COOTBETCTBEHHO IMOTYYCHHBIX/TIEPEJaHHBIX JCHEXHBIX CPEICTB MO NepBoit yacTu norosopa PEITIO no
MOMEHTa HCIIOJIHEHUs! BTOpoil yactu moroBopa PEIIO ¢ ydeTom mpoIeHTOB, MOMISKAIIHX MTOTyYeHUIO/yIIaTe B
COOTBETCTBHH C ycioBusAMHU norosopa PEIIO.

Ecnu cTtoumocTh eHHBIX Oymar 1o BTopoil wactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMY BBIIJIaT
JIOXOJTIOB TIO IIEHHBIM Oymaram, nepenaHabM 1o qoroBopy PEIIO, nni cyMMy MHBIX BBITUIAT, OCYIIECTBIIEMBIX B
pamkax gorosopa PEIIO, To pacuer cripaBejIMBON CTOMMOCTH KPEIUTOPCKOM/ 1e0OUTOPCKON 3aI0JIKSHHOCTH 110
noroBopy PEIIO ocyrmecTBisieTcst ¢ y9€TOM COOTBETCTBYIONIUX BBITLIAT.

CrpaBeaniuBasi CTOMMOCTh IIEHHBIX Oymar, mepemaHHbix @oHjgom mo mnepBoit wactu PEIIO B TedeHue
nepuoa OT JaThl HCIIOJIHEHHUs mepBoi yacTtu aoroBopa mpsmoro PEIIO no naTel ucnoigHeHHs BTOPOM dacTu
norosopa PEIIO kaxzapiii pabounii A€Hb OMpeeNseTcsl COINIaCHO HacTosmeMmy I[IpHiIokeHrio 1Mo MoJensM
OLIEHKH CTOMMOCTH LIEHHBIX OyMmar.

CrpaBenyiuBasi CTOMMOCTb 00s13aTenbeTBa POHA 110 MPUOOPETEHUIO IEHHBIX OyMmar, paHee MOJyYeHHBIX 0
noroBopy obpatHoro PEIIO m peann3oBaHHBIX JO MOMEHTA HCIOJHEHHUS BTOPON YaCTH CHCIKH OOpaTHOTO
PEIIO, onpexnensiercst B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX MEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIAM
[IpunoxeHneM o MOJEISIM OLIEHKH CTOMMOCTH LIEHHBIX OyMmar.

CrpaBeanuBasi CTOMMOCTH I€0MTOPCKON 3a/I0JKEHHOCTH K MTOJTyYEHHUIO MePETaHHbBIX JIEHEKHBIX CPEJICTB 110
nepBoi actu goroopa oOparnoro PEIIO xoppexTupyercs B ciaydae BOZHUKHOBEHHS COOBITHIA, TPUBOISAIINX K
o0ecCIieHeHHI0, B COOTBETCTBUM C [IpmiioxkeHuem 5.

MHPOYASA JEBUTOPCKASA 3ANOJKEHHOCTD

CHpaBe,Z[J'II/IBa}I CTOUMOCTbB HpO‘leI ﬂC6HTOpCKOﬁ 3aJ0JIZKCHHOCTHU OMMPEACIACTCA:
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1) B cymMMe ocTaTKa 33I0JKCHHOCTH Ha naTy onpeneincHus CUA B OTHOIICHHH ONEPAlMOHHON JeOUTOPCKOM
3aJI0JDKEHHOCTH B TE€UCHHE YCTAaHOBJIEHHOTO Cpoka B cooTBeTcTBUH C lIpmmoxkenuem Ne 6 k IlpaBumam
pacueta CUA;

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

e Il JeOUTOPCKOM 3aJ]0JPKEHHOCTH ypaBisitonieit kommnanuu nepea 11D, He3aBrucMMO OT OCHOBaHMI ee
MIpU3HAHUS;

e s OeOWTOPCKOM 33/JI0JDKEHHOCTH, BO3HHUKIIEH [0 JOTOBOpaM C ayJUTOPCKOW OpraHH3alued,
CHELUUATN3UPOBAHHBIM  JENO3UTAPUEM, JIMLOM, OCYIIECTBISIIOIIMM BEACHUE pEecTpa BIAJEIbLEB
MHBECTULIMOHHBIX MAaeB, YKa3aHHBIMU B IIPABWJIAX JOBEpUTENbHOro ymnpasieHus IIM®, a Taxxke n0o
aBaHcaM, BBIJAHHBIM Ha OIUIaTy pacXxoA0B, CBA3aHHBIX C IOBEPUTEIbHBIM YIIPABICHUEM;

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

2) B CyMmMMe, OIpEIEICHHOH C HCIOJH30BaHMEM METOJAa MPUBEICHHONW CTOMMOCTH OYAyIIMX ICHEKHBIX
MMOTOKOB C Y4€TOM KpeauTHbIX puckoB ([Ipuinoxenue 5) BoO BCceX MHBIX CIy4asX MOMEHTA NPU3HAHUS JIO
HACTYIUICHUS CPOKa MOJHOTO MOTAIICHHS 330DKEHHOCTH.

Ecmu B pesynbraTte coBepiieHus caenok ¢ umymiectBoM [IM® Bo3HmkaeTr meOMTOpCKas 3aJ0DKEHHOCTb, U,
COIJIACHO YCJIOBUSIM CJIIEJIKH, HE OIpeJelicHa KOHKpETHas JaTa €€ IOTallleHus], HO yKa3aH IpeJelbHbI CpOK, B
TEUYEHHE KOTOPOro Takas 3aJO0/DKEHHOCTb [OJDKHA OBITh IMOTalieHa, TO sl ONpeleNeHHs CIpaBeIMBON
CTOMMOCTH CPOK ITOTallleHHs TAaKOM 3a10DKEHHOCTH MPUHUMAETCS] MAKCUMAJIbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO
SKCHEPTHOTO (MOTHUBUPOBAHHOTO) CYXKICHHS YIPABISAIOMICH KomMaHMH 00 WHBIX CpOKax MOTallleHHus TaKou
neOUTOPCKOM 3a10JKEHHOCTH.

Ecnmu ycinoBus chenkd HE COAEp)KAaT KOHKPETHOW JaThl IOTAlIeHUs IeOUTOPCKOH 3aJ0JDKEHHOCTH 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.

CropaBeanuBasi CTOUMOCTb Ipoueil aeOuropckoit mpusHaercs paBHod 0 (Homp), B cinywae odummambHOro
oIyOIMKOBaHHs COOOIIEHUsI 0 OaHKPOTCTBE B OTHOIIEHHH KOHTPAreHTA - € IaThl OPHUIIHATBEHOTO OMyOIMKOBaHUS
TaKOTO COOOIIECHUS.

KPEAUTOPCKAS 3ATOJIDKEHHOCTD

CropaBeanuBas CTOUMOCTh 0053aTENLCTB (KPEOUTOpPCKash 3aJ0JDKEHHOCTH), BKIouyaercss B pacuer CYHA B
pasMepe ee octatka Ha naty onpeneneHuss CHA. He quckonTupyercs.

Kpeauropckasi 3a10/KEHHOCTh MPU3HAETCd B MOMEHT, Korga y doHna B COOTBETCTBHU € JIEHCTBYIOIIUM
JIOTOBOPOM BO3HHMKAET 00S53aTEIbCTBO IO Ieperauye MMYIIECTBA WM BBIIUIATE JCHEKHBIX CPEJICTB KOHTPAreHTY
110 JIOTOBOPY.

[Ipu oTCcyTCTBHMM TOYHOM cymMMBl 00s3aTenbcTB Ha mgatry omnpefenennss CYA ucnonbs3yercs MeETO[
anmnpOKCUMAIMH, MPU BO3MOXKHOCTH €0 NMPUMEHEHUS K JTaHHOMY BHUAY PAaCXOJO0B, ONpPEJECICHHBIH HAa OCHOBE
HMCTOPUYECKHUX 3HAYCHHUH 32 MPEIBITYINe EPHUOIbI C YYETOM YCIOBHI JOTOBOpA, a TAKXKEe C YI€TOM BO3MOMXKHBIX
W3MEHEHUH, 0 KOTOPBIX YTIpaBIAIOIEH KOMIIAaHWM W3BeCTHO Ha naty pacueta CUA. B maty mocrymieHus
JOKYMEHTa, MOATBEP)KIAIOIIET0 OKa3aHHbIE yCIyTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAYUCICHHBIX 00s3aTEIbCTB
JI0 UX pEaIbHOTO 3HAUCHHUSL.

CrnpaBezyiuBas CTOMMOCTh 00S3aTEJIbCTB 10 BBHIJIATE BO3HATPAXKICHHH M PAcXOJOB, CBSI3aHHBIX C
JIOBEpUTENEHBIM YTIPaBJIEHUEM, IPU3HAETCd B CyYMME, HE MPEBBIMIAIONIEN TNpEeNeIbHO AOMYCTUMBINH pa3Mep
BO3HArpaX/IecHWil Ha Jaary mnpusHaHus B cooTBeTcTBMM C IlpaBunmamm Y IIM®, a tak ke B cymme, He
MpeBbIaroIedl cOPMUPOBAHHBIA pe3epB Ha NPU3HAHUS COOTBETCTBYIONIETO BO3HATpaKACHUS (B cilydae
(hopMHUpOBaHUS TAaKOTO PE3ePBa).

B cnyuae, ecniu B pacuer CYHA IIM® BkirodueH pe3epB Ha BBIIUIATY BO3HArpaXICHUH, ampoKCHMAalus
BEJIMYMH, IO/ KOTOpPBIE TPOMCXOIUT (POPMHUPOBAHHE PE3EpPBa — HE TpeOyeTCs.

CropaBennuBas CTOMMOCTb YKa3aHHBIX HIKE 0053aTENIbCTB OIPENENsieTCs Ha OCHOBAaHMM  JOKYMEHTOB,
MOJTBEP K JAIOIINX OKa3aHHBIE YCIYTH (ANMPOKCUMANUs He IPUMEHSETCS):
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- pacxoJhbl IO 06CJ'Iy)KI/IBaHI/IIO 0AHKOBCKHMX CUETOB (BKJ'IIO‘-IEIH BaJIOTHBIN KOHTpOJ'II:);

- pacxolbl IO OIuIare YCIyr OpFaHI/ISaHI/Iﬁ 10 COBCPUICHHUIO CACIIOK H O6CJ'Iy>KI/IBaHI/IIO CYCTOB B TaKHUX
OpraHu3anuiax;

- pacxoabl TPETbUX JiMI, OIINIAaYMBACMbIX B COOTBCTCTBUM C JOTrOBOPOM 00 oOKazaHuu yciayr
CIICIIUATIU3UPOBAHHOI'O ACTIO3UTAPU.

HHBIE AKTHUBbI, BKIIIOYAEMBIE B COCTAB AKTUBOB MHBECTHLHHUOHHOI'O ®OHJA B
CBSI3U C PEAJIMBALIMEN MHBECTUIIMOHHBIX ITPAB (B ToM umcie HeKBAIM(GHIMPOBAHHbIE
HHOCTpaHHbIe (uHaHCcoBbIe HHCTpYMeHThl (HU®H), BKiI0OYaeMble B COCTAB AKTHBOB MHBECTHLIHOHHOIO
(¢onaa B cBA3M ¢ peaqusaumeil Npas, 3aKpPeMUIEHHBIX COCTABJISIONIUMYA WHBECTUIUOHHBIA (POH] HEHHBIMU
OymaraMu WJIH TNpPeIyCMOTPEHHbIX COCTABJSIIOIIMMHU HHBECTHUHOHHBLIH  (OHA MNPOU3BOIHBIMH
(pMHAHCOBBIMH HHCTPYMEHTAMH (J1ajiee - HHBECTHIIMOHHbIE MPaBa))

[IpaBa TpeGoBaHus (neOuTOpCKas 3ad0KEHHOCTD), mpenoctaBisemble HUDU, B oTcyTcTBHE MpH3HAKOB
obecuieHeHNsT KBAIMGHUIUPYIOTCS B KayecTBE OINECPALMOHHOM ASOMTOPCKOW 3al0/KEHHOCTH B TEUEHHE BCETO
CpOKa, YCTAaHOBJICHHOTO SMHUTEHTOM MAJIS IIOJydCHUS JOJIEBBIX aKTHBOB W/WIIM JCHEKHBIX CPEIACTB, €CIH TAKOMH
CpPOK He TpeBbIlIaeT 25 padounx nHei. Ecnu ycTaHOBIEHHBIN CPOK JUIS BHIILIATHI JOXO0/1a TPEBBIIACT 25 padounx
IHeW, TO mpaBa TpeOoBaHUs (IeOMUTOpCKas 3aJ0JDKEHHOCTh) MOTYT OBITh KBIM(UIMPOBAHBI B KadyecTBE
OTIEPALMOHHON JEeOUTOPCKOM 3al0JDKEHHOCTH TOJIBKO IO MOTHBHUPOBAaHHOMY CYXACHHIO YIIPaBIISIOIIEH
KOMITaHUH.

1. CrpaBeaiiuBasi CTOUMOCTD TpaB TPeOOBaHUH (JIEOMTOPCKOH 3a0JKEHHOCTH ), IoaTBepxkaaemMoit HUDU,
CBSI3aHHBIM C BEIOOPOM (hOPMBI BBITUIATHI IUBUICHIOB, KOTOPBIE HE IPU3HAIOTCS CAaMOCTOSITEIbHBIM (PHHAHCOBBIM
WHCTPYMEHTOM, OIpPEIENsieTCs B 3aBUCUMOCTH OT TOTO, Kakoi BbIOop craeman YK JI.V. [IU® B wactu dopmer
BBIMJIATHI JUBHICHIOB.

1.1. Ecmu mpaBa u3 HUOU mnsa [IND (c yderom TpOW3BEACHHOTO BBIOOpA) MPEAIIONATAIOT MOJIYUYCHHE
JNEHEXHBIX CPEACTB, TO CHpPABEAIMBasg CTOMMOCTb TaKUX HpaB B BHIAC OCOUTOPCKOH 3a10JDKEHHOCTH,
OTIpejieNisieTcss UCXOJsl W3 pa3Mepa JTUBHJICHNA, MPUXOSMIErocs Ha OJHY IEHHYI Oymary, ¥ KOJIM4YecTBa
OCHOBHBIX IIGHHBIX Oymar, ydTeHHbIX Ha cuere aerno [IM® Ha 3Kc-AMBUICHIHYIO ATy, C y4ETOM IJIAHOBOTO
JBIDKEHMS [IEHHBIX OyMar JIo 1aThl (UKCAIlMN PeecTpa BIaIeIbIIeB BKIFOUUTEIHHO.

1.2. Ecnu npaBa 3z HU®U (¢ yueToM npou3BeCHHOTO BbIOOpA) MPEANONAraoT MONTyYeHHe IICHHBIX OyMar,
TO CIpaBeUIMBasi CTOMMOCTb TaKHX HpaB B BHIEC ACOMTOPCKOHM 3a0DKEHHOCTH, ONpENEeNseTcsl UCXOIs M3
CIpaBe[UIMBON CTOMMOCTH IEHHBIX Oymar, mpaBa Ha KoTopble mpemocraBinsier HUDU, ompenensemoit B
COOTBETCTBHH C MOJICJISIMH OLICHKH, YCTaHOBJICHHBIMHU 7151 Takux Oymar Hactosmumu [ICHA.

1.3. B ciuydae kBammuduranmmm mpaB TpedoBanus n3 HUDU B kavecTBe omeparioHHOW aeOMTOPCKON
3aJI0JDKEHHOCTH, CIIpaBe/UIMBasi CTOMMOCTh TaKWX MpaB TPeOOBAHWS OILIEHWBAETCS CyMME 3aJI0JDKEHHOCTH,
OTNIpPE/ICICHHON B TMOpsJKE, YyKAa3aHHOM BBIIIE, B TeUCHHE NPUMEHHMOTO CpOKa Ui KBalU(HKALUH
3aJI0JKEHHOCTH B KAUECTBE ONEePallMOHHOM.

1.4. Ilo mcreuennn cpoka KBanmu(pukanmuu mpaB TpedoBaHWi (neduTopckoi 3amomkenHoctn) mo HUOU,
CBSI3aHHBIM C BBIOOPOM (HhOpMBI BHIIIATHI AUBUICHOB, B KAUECTBE ONEPALIMOHHON 1eOUTOPCKON 3aJ0JKEHHOCTH
WIK B CIy4ae BO3ZHUKHOBEHHSI HMHBIX COOBITHH, MPHUBOAAIIMX K OOECIEHEHHIO, CIPaBEIJUBas CTOMMOCTH
OTIpE/IETISIETCS B COOTBETCTBHH ¢ lIpusoxeHuem 6.

2. CropaseanuBast croumocts HU®DU, npusHaHHBIX B KA4eCTBE CAMOCTOSITENBHBIX (DPMHAHCOBBIX aKTHBOB
OIPEAEIACTCS B CIELYIOILEM TIOPSIKE.
2.1. Ecnmu HUOU ponymieHsl K OPraHW30BAHHBIM TOPraM, TO CIPAaBEJIMBAsI CTOMMOCTb OIIPENEISETCS I10

AQHAJIOTUM U B COOTBETCTBUHU C MOJCJSMHU OLEHKH CIPABEJIMBOM CTOMMOCTH ILIEHHBIX OyMmar, yCTaHOBJICHHBIX
Hacrosmumu [ICHA Ha mepBoM ypoBHE. B cioydae OTCYTCTBHUS HWCXOMHBIX JIAHHBIX IIEPBOTO YPOBHS,
ClipaBeJiuBasi CTOMMOCTb ONpeAeNsieTcss B Mopsake, ycraHoBilieHHoOM i HU®DU, He pomyuieHHbIM K
OpraHu30BaHHBIM TOPraM.

2.2. Eciiu HU®UW He nmomyiieHbl K OpraHW30BaHHBIM TOPraM (MJIM OTCYTCTBYET IIEHA IEPBOTO YPOBHS), TO
CIpaBe/IMBAsi CTOMMOCTh OTIPEACIISETCS OJHUM U YKa3aHHBIX CIOCOOOB:
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e B ciuyuae, ecniu HU®U npenocrapisieT IpaBo y4yacTUs B pa3MEIlleHUH, pacTipe/leIeHU, KOHBEpTallUU
LEHHBIX OyMar, To cripaBeauBas croumMocth HU®U, npuzHaHHBIX B KA4ECTBE CAMOCTOSATEIIBHBIX
(hMHAHCOBBIX aKTUBOB, OTIPEACIALETCS 10 PopMyIie:

FV = max[FVy, — L; 0]

I'ne:

FVz, — cmpaBe[uiMBasi CTOMMOCTh BCEX BHUJIOB aKTHBOB, IOJUICKAIMX BKJIFOUCHHIO B COCTaB MMYIIECTBA
I[MN® B coorBercTBUU ¢ HUDU, onpenencHHast B coorBeTcTBUM ¢ HacTosmuMu [ICYA (st ieHHBIX Oymar
JOIYCTUMO MPUMEHEHHE MOJICITH OIICHKH CTOMMOCTH OyMar, JUisi KOTOPhIX HMEETCSI aHAJIOTHYHbIH aKTHB*);
*Ecau  ungopmayuro 0 Ko3puyuenme KOHGEPMAYUU HEBOZMOJICHO U3GAEYb U3  COOOWeHUs O
KOPNOPAMUBHOM OCUCMBUU BbIUECTNOAUe20 Oeno3umapus, mo Heooxooumvle ceedeHuss 0 Kodappuyuenme
KOHGepmayuu Oisi ONpeOeieHUss CMOUMOCTU AKMUea NpedoCmasisiiomes Ynpagisowei KoOMAaHutl 8
Creyuanu3uposanHbulil 0eno3umapuil.

L — cymma 0053aTeNbCTB (HanmpuMep, [eHa, 0 KOTOPOH pa3MeIacTcs JOMOTHUTEIbHbIN BBIMTYCK, CTOUMOCTb
MOJIMMCKH 1 T.J.) WIH CTOMMOCTH HHOTO BO3MEIIIEHUS, TPUHUMAEMOT0 B CUET OIUIATHI IICHHBIX OyMar HOBOTO
BBINTyCKa (JIOTIOJIHUTEIHHOTO BBIMTYCKA) MITU HCTIOHEHUS 0053aTeILCTB MPU KOHBEPTAIMH [ICHHBIX OyMar.

e B ciuyuae, eciu HUDU mnopoxaaer TBepIoe JOTOBOPHOE 00S3aTENILCTBO (0O€3YCIOBHOE 00sI3aTEIILCTBO)
CBA3aHHOE C pa3MEIICHHEM, paclpeieieHHeM WM KOHBEpTalMed  IEHHBIX OyMar, TO BelHYMHA
CIPaBEIIMBON CTOMMOCTH OMPEENsIeTCs Mo hopMyIie:

FV = FVey — Flpgs

I'ne:

FViym, ne — CIIPaBEIJIMBAs CTOMMOCTh MCXOJHBIX I[CHHBIX OyMar, 1mo KotopbiM Obl1 BeiaH HU®U, ¢ yuerom
WHOTO JOTIOJTHUTEILHOTO BO3MEIIEHUS IPH YCIOBUHU, €CIIH OHO MPETyCMOTPEHO TBEPIBIM JIOTOBOPHBIM
00s13aTeTbCTBOM (0€3YCIIOBHBIM 0053aTEIIHCTBOM).

B tom cnyuae, ecau mosiyueHa OTpHIaTeNbHas BEJIHMYMHA CIpaBeAuBoi crouMocTH (FV), TO CTOMMOCTB
HU®U, cBsizaHHBIX C peanu3alyeldl MHBECTUIIMOHHBIX MpPaB HA YYaCTUE B Pa3MEILCHUU, PacHpeleiIcHUH,
KOHBEpTAIlMU IIEHHBIX OyMar, MPU3HAETCS PaBHON HYJIO, & BEIMYWHA OTPHUIATEILHON OIEHKHA OTPaXkaeTcs B
cocTaBe KPeIUTOPCKOM 3aI0IKEHHOCTH, Kak 00s13aTenpcTBo n3 HUDU.

e  Cmpaegnuas croumoct HUDU, cBs3aHHBIX C BBIILUIATON A0X0/a, ONPENEAETCS UCXOs U3 CIIPABEAIUBOM
CTOMMOCTH IIEHHBIX Oymar, mpaBa Ha KOoTopble mpepoctaBiiier HUDU, onpenenseMoil B COOTBETCTBUH C
MOJICIISIMH OIEHKH, YCTAHOBJICHHBIMH 711 TakuX Oymar Hacrosumu [ICHA.

B Tom clIydac €CJii YCJIOBUA KOPIIOPAaTUBHOI'O CO6BITI/I$I HE MO3BOJIAIOT MPUMCHUTH U3JI0OKCHHBIC METOAbLI OLICHKHU
b0 TIO COCTOSIHHIO Ha JaTy OLEHKHA OTCYTCTBYIOT JOCTYITHBIE WCXOJHBIE JaHHBIC, HEOOXOTUMBIE IS
onpeaeneHus crpaseminBord ctoumoctd HUDU, To ucnonb3yercs CTOMMOCTh, OIMpPEJEIeHHAsT OLCHIIMKOM 10
cocTosiHUIO Ha faTty He paHee 6 (IllecTs) mecsitieB go gatel onpenencaus CUA.

Hcnonp3oBanue cripaBeIMBONd CTOMMOCTH, OIPEJIEICHHOW HA OCHOBAHMM OTYETa OIICHIIUKA, OIPAaHUYHUBAETCS
YCIIOBUSAMHU, NPUMEHACMBIMU B CJIyda€ BO3HUKHOBCHUSA CO6BITPII>lI, BEAYIINX K 06eCHeHeHI/HO adKTHBa B
cootBeTcTBHH ¢ [Ipmioxenunem 6.

3. CapaBennuBasi CTOUMOCTh mpaB TpeOosanus u3 HUDU, cBs3aHHBIX ¢ peaym3ariieii MHBECTHUITMOHHBIX
MpaB Ha y4yacThe B Pa3MEUICHUH, paclpe/ielIeHIH, KOHBEPTALIUH IICHHBIX OyMar, omnpeiensieTcsi B COOTBETCTBHU C
MOPSAJKOM OIIEHKM YCTaHOBJIEHHBIM B IyHKTE 2.2. Hactosmero nprmioxkenus st HUOU, npexycmaTpuBarommx
aHaJIOTHYHBIE [IPaBa, C yYETOM OCOOCHHOCTEH YCTAHOBIICHHBIX HIKE.
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CrpaBenmuBasi CTOMMOCTh TipaB TpeboBanus u3 HU®DU, cBs3aHHBIX ¢ peanu3anyell MHBECTUIIMOHHBIX MPaB Ha
y4acTie B pa3MEIIeHHWH, pacIpelelieHnH, KOHBEpPTAallMW IIeHHBIX Oymar, ompeaelieHHas 10 QopMymnaM,
YCTaHOBJICHHBIM B ITYHKTE 2.2 HACTOSIIETO MPHJIOKEHUS, OTPAKAETCS B KayeCTBE ACOUTOPCKOM 3a70/KEHHOCTH
Kak mpaBo TpeboBanus w3 HUDU. B ciaywyae ecnm momydeHHas BeMWYWHA CIPABEIJIUBOW CTOMMOCTH IPaB
tpeboBanus u3 HUDU (FV) sBusercs OTpHUIATENBHOM, TO CIpaBeIIMBas CTOMMOCTb OTPAKaeTCs B COCTAaBE

KPEAUTOPCKOM 3aJ0/DKEHHOCTH, KaKk 00s13aTenibeTBO n3 HUDU.

4. HezaBucuMo oT monoxeHWH (METOHOB OLEHKH), YCTaHOBICHHBIX B MyHKTax 2.2 - 3 HacTOSIIETO
MIPWIOKEHUS B TOM Cilydae, €Clid Ha JaTy NMPU3HAHUS aKTHBA W HA IMOCIEAYIOIIHME AAThl OLIEHKH OTCYTCTBYET
JOCTyIHas HHPOPMAaLUs, TOCTATOUHAS AJIS ONpeeNIeHNs] CIIPaBEeIJIMBON CTOMMOCTH PU3HAHHBIX aKTHBOB, TO J0
JaThl BO3HUKHOBEHHSI COOTBETCTBYIOLIEH MH(GOPMALUK CIpaBeJIBas CTOMMOCTh NPU3HAHHBIX aKTHBOB
MPU3HACTCA PAaBHOM HYJIIO UCXOJS W3 TOTO, YTO CHpaBeAINBasi CTOMMOCTD (IIeHa) OCHOBHOW IIEHHON Oymaru yke
BKJIFOUAET B ce0s JOMYIICHHUsS yYaCTHUKOB PBIHKA O CTOMMOCTH IpenocTaBiisieMbix mpaB u3 HUDU, kotopsie
UCHONB3YIOTCSI yYaCTHUKAMM PhIHKA IPU YCTAHOBJICHUH LIEHBI HA OCHOBHOHU akTuB. C HanboJiee paHHEH AaThl, ¢
KOTOpO#l uH(OpManys, ZOCTaTOYHAS Ul ONpPENeJICHHUs CIPAaBEIJIMBOH CTOMMOCTH MPHU3HAHHBIX aKTHUBOB, CTaja
Ha0IrI0maeMOl CHpaBeIMBasi CTOMMOCTH OIpEAEsieTcss B OOLIeM IOpSAKE YCTAaHOBJICHHOM B HACTOSIIEM
MIPWIOKEHUH.

3a10JKEHHOCTh CUYUTACTCS Ne(DOJITHOIM:

. €CIM JCHEXKHbIE CPEACTBA HE MOCTYNWIM Ha CYET, OTKPBITHIM ynpapisomed xkomnanuu [.V.
[IN® - ¢ patel, cieayrolled 3a NaTOH, YCTAaHOBJIEHHOW JUisi OKOHYAHUS KOPIOPATUBHOIO NEHUCTBUA
SMHTEHTA;

. B ciy4dae O(QHUIIHAIEHOTO OMyOJMKOBAaHWS COOOIIEHHUS O OAHKPOTCTBE B OTHOIICHHH SMHUTEHTA

(yuia, 00sI3aHHOTO TIO IIEHHOH Oymare) - ¢ JaThl OpHUIIMATBHOIO OMyOIMKOBAHUS TAKOTO COOOIICHUSI.
Criucok o0IIuX COOBITHIA, MPUBOASAIIMX K 00eCIieHeH IO, yKa3aH B [Ipunoxenuu 6.

B Tom ciydae, ecnu peanuzaiisi MHBECTUIIMOHHBIX MPaB HEBO3MOXKHA B CBS3U C JACHCTBHAMHU (Oe3/elicTBHEM)
WHOCTPAHHBIX JETIO3UTAPHO-KIMPUHIOBbIX Komnanuil (B T.4. Euroclear u Clearstream) u XxpaHeHHE HHOCTPaHHBIX
LeHHbIX Oymar, mo kotopsiM BbaH HU®U, ocymecTtBasiercs Ha cyére HOMHUHAIBHOTO JI€pXKaHUS
crienuanu3upoBaHHoro aenosurapus, orkpseitoro B HKO AO HP/I, u mo KOTOpbIM BbIIJIaTa HE MOXKET OBITh
Mpous3BeeHa B PYOJsX B COOTBETCTBUM C JCWCTBYIOIIMM 3aKOHOJaTenbcTBOM P® (ycnoBue o BbImjare
MpUMEeHsAeTcs B ToM, ciydae ecnu HUDU npegycmaTpuBaioT BBITUIATY ACHEKHBIX CPEACTB WM MPaBO BBIOOpa
(bopMbI BBITUIATHI JMBUICHIOB WM LIEHHBIX Oymar), To ¢ JaThl NPU3HAHUs CrpaBeiiBas croumocts HUOU
(npaB TpeboBanmit u13 HU®I) MoxeT ObITH IPU3HAHA PaBHOM HYIIO HA OCHOBAaHWHM MOTHBHUPOBAHHOTO CYKIEHUS
Ypapistoieid KOMIaHuH.
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Ipuioxkenue 3.
Mopaeans onpeaejieHusi paC4eTHOM LEHbI 0Jr0BbIX HEHHbIX 0yMAar, HOMMHHPOBAHHBIX B Py0JIsiX

1. PacyerHas neHa AOJTOBOW LIEHHOW OyMaru OMpeAessieTcsi METOAOM IPHUBEACHHOW CTOMMOCTH OYAyIIHX
JICHEKHBIX TIOTOKOB 10 (opMyIie:

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

rae:
CFn — cymma Oyayiiero A€HEeKHOTO OTOKa, ONPEeIeNIEHHAs COTJIacHo 1m.2.1.;
Dn — naTa JeHeKHOTro MOTOoKa, ONpeIeTIeHHAas coryiacHo 1m.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 TOAXOABI K OKPYTICHHIO:
®  OKpYIJICHHUS NMPOM3BOAATCS 10 MIPAaBUJIaM 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;
o DCF — o0mas cymMmma JUCKOHTUPOBAaHHBIX JICHEKHBIX IMOTOKOB, PE3yJIbTaT OKPYTJsSeTCs A0 4
3HAKOB I10CJIE 3aIISTOM.

CripaBeyinBasi CTOMMOCTh IIEHHOW OyMaru OnpeesieTcss B pyOIsix UCXO/Is M3 KOJIMUYSCTBA LIEHHOW Oymaru
Ha JIaTy ONpe/IeJICHUs CIIPaBeJIMBOM CTOMMOCTH.

2. TlpuBeneHHass CTOMMOCTh OYAYIIMX JEHEKHBIX MOTOKOB JIJIs JIOJTOBOH IIEHHOW OyMard pacCUMTHIBACTCS C
YYETOM CJIEAYIOUIETO:

2.1. ®opmupoBanue rpadguka Oyaymux JeHe;KHbIX MOTOKOB

[Ipu dpopmupoBanun rpaduka OyayIIMX JIEHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JICHE)KHBIE MOTOKH B
[OTalllEHUEe OCHOBHOI'O JIOJIra, KYINOHHOTO J0XOJa M JONOJHUTEIBHOTO [0XOAa B TEYCHHE
0KH/IaeMOT0o cpoka oOpaiueHus. JleHe)XHbIe TIOTOKH, BKIIIOYAs KYIIOHHBIM JOXOJ M JIOTIOJHUTEIbHBIN
JI0XOJ1, PACCUMTBHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMH BBIITYCKA.

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

= naTel oepThl, ONMKaRIIel K AaTe ONpeNeIeHHs CIIPAaBeJIMBON CTOUMOCTH;

" JaThl IOJHOIO HOTAIIEHHUs, TPEIyCMOTPEHHOM YCIOBUSIMH BBIIYCKA.

ITox naToii eHeKHOTro MMOTOKA ITOHUMAETCS:
®  JJaThl OKOHYaHUS KYIOHHBIX MEPUOJIOB, MO 3aBEPUIEHUH KOTOPHIX B COOTBETCTBUU C YCJIOBUAMU
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 0KUAaeMbIi CPOK OOpaleHus.
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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 KyINOHa (U1 HEHHBIX Oymar, Mo KOTOPBHIM MPOLIEHTHBIE CTABKHM HE ONpeesIeHbl 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 paHHETo KYMOHHOTO MEpPHOAa, N0 Havajga KOTOPOrO CTaBKa
YCTaHOBJICHA);

* 0 BEIMYWHE TOTraniaeMoi YacTH OCHOBHOTO JIOJITa (JUIs IIEHHBIX OyMmar, Mo KOTOPhIM IPETyCMOTPEHO
YaCTUYHOE TMOTalleHHe OCHOBHOTO JI0JTa, HO CYMMBI MOTallaeMbIX YacTel OCHOBHOTO JOJra He
oIpeieNieHbl Ha BECh OXKHIACMBIM CPOK OOpalleHUs]) — HOBbIE BEJIMYMHBI OCHOBHOTO JIOJITA CUUTAIOTCS
YCTaHOBJICHHBIMU B JaTy OKOHYAHHWS KYIMOHHOTO IEPHOJA, 1O HCTECUYCHHH KOTOPOTO MPOU3BOJIUTCS
COOTBETCTBYIOIIAsl BBHIJIATA paHee HEM3BECTHOW CYMMBI (32 MCKIIOYCHHEM IICHHBIX OyMmar c¢
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 JOTIOIHUTEIBHOTO JOX0a.

st mONroBBIX LIEHHBIX OyMar, Mo KOTOPHIM MPEAYCMOTPEHO YAaCTUYHOE IOTallleHHe OCHOBHOTO AOJITA,
HO BEJMYHMHBI IOTAlIaeMOr0 OCHOBHOTO JI0Jra HE ONpeAeeHbl Ha BECh CPOK OOpalleHHs, CYyMMBI
OyAyIIUX JIEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXO/S M3 OCTaTKa OCHOBHOIO JIOJNTa HA JaTy pacueTra,
OIIPEENIEHHOTO C YIETOM BCEX pPaHEE yCTAaHOBIECHHBIX CyMM IOTaIlICHHs.

JIONOTHUTENBHBIN TOXO/] SIBISETCS TPOLIEHTHBIM JOXO0IOM MO OOJIHUTallusM, OTPEIeIIIeMbIM KaK MPOLEHT
OT HOMHUHAJbHOH CTOMMOCTH (HETOTalleHHOW YacTH HOMWHAIBHOW CTOMMOCTH) OOJIUTaIiH,
paccUMTHIBAEMBIH HCXOIS M3 CIIOKUBILEHCS CTOMMOCTH (MM HMHOTO 3Ha4deHHus) 0a30BOr0 aKTUBa
(6a30BBIX aKTHUBOB) (MJIM MHOTO 3HAYEHHS M/WJIA COOTHOLICHUS W/MJIM HHOTO YCIOBHS, HCIOJB3YIOIIETO
3Ha4YeHHUE CTOMMOCTH 0a30BOr0 akTHBa (0a30BBIX aKTHBOB) KaK OJHMH (MM HECKOJLKO) W3 MapaMeTpoB
(hopMyIbI pacyeTa JOMOIHUTEIBHOTO 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 HACTYIUICHHS OMNpeneseHUs (UHAIBHOrO 3HaueHHss 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 3HadeHre 0a30BOT0 akTHBa MEHBIIIE HAYalbHOTO 3HAYCHUSI 0A30BOTO aKTHBA
OLIEHKA MOTEHIHAJIBHOI0 JOMOJIHUTEIFHOTO 10X0Ja HE TPOU3BOIUTCA.

Jiist JONTOBBIX IEHHBIX OyMar, 1Mo KOTOPBIM NPEeIyCMOTPEH JOMOTHHUTENBHBIN JI0X0J, HO TIepEMEHHBIE
napaMeTpbl, UCIOJIb3yEMbIE JIJIsl pacueTa COIVIAaCHO IOKYMEHTaM 3MUTEHTA, HE OIPEIEICHbl HA BECh CPOK
oOpalieHusi, CyMMbl OyIyIIMX JCHEXKHBIX ITOTOKOB PACCUUTHIBAIOTCS MCXOAS M3 W3BECTHBIX 3HAYCHUH
TaKMX MEPEMEHHBIX NTapaMETPOB Ha JaTy pacdera. Eciu pacueTHast BEIMYMHA TOMOJHUTENBHOTO AOX0AA
Ha JIaTy IPUHUMAET OTPHUIIATEIbHOE 3HAYEHHE, TO JCHEKHBIA IOTOK CUNTAETCS PABHBIM HYIIIO.

211 BenuunHa nHIEKcHpyeMOro HOMMHaza.

Jlnsi IONTOBBIX IEHHBIX OyMmar ¢ WHICKCHPYEMbIM HOMHHAJIOM, €CJIM B pacyeT BEMYHUHbI HOMHHAJA
BKJIFOUCHBI MEPEMEHHbIC, 3HAYCHHUE KOTOPHIX HE 3aBUCHUT OT PEIICHHs SMHUTCHTa, HOMHHAJIbHAS CTOMMOCTb
paccuuThIBaETCS Ha ATy Ka)KI0r0 JICHEKHOTO TIOTOKA UCXOsl U3 HOMUHAJIBHOW CTOMMOCTH Ha JIaTy ONpEIeIICHUs
CIIPAaBEIMBOH CTOMMOCTH, CpPOKa 1O JaThl JEHEKHOTO MOTOKAa M MPOTHO3HOTO 3HAYCHUS WHQISAIMN Ui
COOTBETCTBYIOIIETO Tepuoa mo Gopmye (2)

Ln—Dpn_s
HOMHHAJ UH,, = OKPY¥TJ (HGMHHM HH,,—q % (1+ MPOTHO3 HHU,H_:L} E~5‘1 12)1 (2)

I'ne:
HOMHHA HH,, - ICKOMO€ 3HaY€HNE HOMHHAJIA HA JJaTy Ka)KJI0ro JIEHEKHOr0 MOTOKa;
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HOMMWHAM HH,,_4 - BEIMYMHA HOMMHQJIA, pAacCUATaHHAas Ha JaTy NPEALIECTBYIOLIETO

JNEHEeXHOTO II0TOKAa, HO HE paHee JaThl pacyera CIpPaBeAIMBOMN
CTOMMOCTH. Pe3ynbraT pacuera He OKpYIJIsAeTCS;
HOMHHAM HH, - BEJINYMHA HOMMHAJIA HA JATy OINPECIICHUs CIIPaBEUIMBOA CTOMMOCTH;

[IPOTHOS HIIL,,_; - nporHo3Hoe 3HaueHWEe WHOIANUM, ONpEleIeHHOe Ha  JaTy

MPEANIECTBYIOMIETO IEHEKHOTO MoToKa (N-1).

Jl1st TONTOBBIX IIEHHBIX OyMar ¢ MHJISKCUPYEMbIM HOMHUHAJIOM, B PacyeT BEJIMYUHBI KOTOPOTO BKIIFOUCHBI
MIepeMeHHbIe, 3HAa4YeHHWE KOTOPBIX HE 3aBUCUT OT pEMICHHWs SMHUTEHTa, W TPHU DTOM NPEIyCMOTpPEHAa €ro
aMopTH3aIsl, HOMHHAIIbHAA CTOMMOCTH PACCUMTHIBACTCS HA JaTy KaXIOTO JICHEKHOIO IMOTOKAa € YYEeTOM
MPEAIISCTBYIONIETO0 YaCTHYHOTO TIOTAIIEHUs] OCHOBHOTO JIoJira 1o gopmyse (2a):

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

I'ne:

HOMHHAM HH',,- Benvunna HOMMHANA C Y4E€TOM €ro aMOPTH3ALMH - HMCKOMOE 3HAYEHHUE
HOMHUHAJIA HA JAaTy KaXJ0Iro ACHCKHOI'O IMOTOKA 3a BhIYE€TOM YaCTUYHOI'O
norameHusA OCHOBHOI'O J0JIra € JaThl pasMCIICHUA BBIITYCKa (He BKJIKO4Uas
YaCTUYHOE TIOTAlICHUE OCHOBHOTO JIONTa B COCTABE JICHE)KHOTO MOTOKA
n);

HOMMWHAJ HH,,- BennunHa HoMHHama 6€3 ydeTa ero aMOpPTH3alUHU - 3HAYCHHE, PACCUUTAHHOE
Ha JaTy COOTBETCTBYIOIIECTO JCHE)KHOTO IMOTOKa 1o Qopmyse (2) Oe3
y4eTa YacTUYHOTO TOTalIeHUs OCHOBHOIO JIONTa C JIaThl pa3MemICHUS
BHIycKa (C  yY4eTOM  WHICKCHUPOBAHHS  BENWYMHBI  HOMHHAIA,
YCTaHOBIJIEHHOM Ha /1aTy pa3MeIlleHus BBIITyCKa);

CYMM(I0JAAMOPT),,—1- cyMma Joneil 4YacTMYHOrO IOTAll€HHs HOMMHAIA C JaThl

pa3MeleHns BBITYCKa 10 AAaThl AEHEKHOIO MOTOKA N (HE BKIIOYAS JOJIIO
YaCTHYHOTO TOTAIlICHNS] HOMUHAJA B COCTAaBE JICHE)KHOTO TIOTOKA ).
B pacuet cyMMBI JEHEKHOTO IMOTOKA BKJIIOYAETCS CyMMa YaCTUYHOTO MOTAIlIeHUs OCHOBHOT'O JI0JIra, €CIIH
OHO IIPESYCMOTPEHO YCIOBHSMH BBIITYCKa B IaTy IEHEKHOI'O TIOTOKA, paccuuTaHHas mo Gopmyie (3)

CYMMA AMOPT,, = max(OKPYIVI(HOMHHAT x Z0JIA AMOPT,, ,2):
OKPYTJI(HOMHHAJ MH,, x JJOJIS AMOPT,, ,2)), (3)

CYMMAAMOPT,- wuckomMas BemWYMHA YACTHYHOTO IMOTAIICHWS HOMHHajga B  Jary

COOTBETCTBYIOIIETO JICHE)KHOTO TIOTOKA;
HOMHWHAJT HH,,- Bennumnna HoMMHanma Oe3 ydeTa ero aMOpTH3alliy - 3HaYeHHE, PACCUYMTAHHOE

Ha JIaTy COOTBETCTBYIOIIETO JICHEXKHOTO IMOTOKa 1o dopmyse (3) Oe3
ydeTa 4acTUYHOI'O IOTalIeHUs OCHOBHOTO JIONra C JaThl pa3MELIeHUs
BBIITycKa (T.€. TOJIBKO C yYETOM HHJIEKCHUPOBAHUS BEJIMYMHBI HOMHHAJIA,
YCTaHOBIIEHHOW Ha /IaTy pa3MeIleHus BBIITyCKa);

HOMHHAJ - BEJIMYMHA HOMHWHAjla Ha JaTy pa3MelleHHs Bhllycka (0e3 ydera
WHJICKCAIIMH U aMOPTH3AIINH );

J0J1A AMOPT,, - 10J151 YaCTUYHOTO TOralleHus HOMUHAJIA B JIaTy JE€HEXHOIO IMOTOKa N.

2.1.3. BenuurHa nepeMeHHOH CTaBKH KyIOHA.
Jlist TONTOBBIX NEHHBIX OyMmar, Mo KOTOPBIM MPOIIEHTHBIC CTABKH HE ONpEeICHbI Ha BECh OXHJIACMBbIH
CPOK OOpaIieHusi, CyMMbI OYJyIIUX JICHEKHBIX IMOTOKOB, JJIsi KOTOPBIX CTaBKa HE OmpesielieHa Ha JaTy OIEHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:
e JUIsl IEHHBIX OyMmar, B pacyeT CTaBKH 10 KOTOPBHIM BKJIIOUCHBI IEPeMEHHbIE, 3HAaY€HHE KOTOPBIX HE
3aBUCAT OT PEIICHUS SMHUTCHTA, - UCXOJ CTaBKH, ONPEAETICHHOH C y4eTOM IPOTHO3HBIX 3HAUYCHHI
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TAaKUX TEPEMEHHBIX MapaMeTpoB, (pacdeT CTaBKU BBINONHACTCS MO (GopMylie, ONpeneeHHON
YCIIOBUSIMH BBIITYCKa),
e IS MPOYMX LIEHHBIX OymMar — MCXOnAsS W3 CTAaBKH, 33JaHHOW A1 Hanbosee MO3JHEr0 KyINOHHOTO
nepuosa.
Pacuer cTaBOK BBIMOMHAETCS OTAEIBHO AJIS KAXKIOT0 KYIIOHHOTO MEepHOa.

Ecnin B KadecTBE IEPEMEHHOro IapamMerpa Ajisl pacyeTa CTAaBKM KyIIOHAa YCJIOBHSIMU BBIIIYCKa
MHCTPYMEHTA TIPETYCMOTPEHA «CTABKA MH(IAIMH» M MHAS «CTAaBKA JICHEXKHOTO PHIHKA»', 3HAYEHHE CTAaBKH
COOTBETCTBYIOILIETO KyIOHAa PAacCUUTHIBAETCS MO (opMmysie, MpelyCMOTPEHHON YCIOBHSMH BBITYCKa UCXOIS W3
MPOTHO3HOTO 3HAaYCHUSI MHQISALNMH, COOTBETCTBYIOUIETO KYIIOHHOMY I€PHOAY, W MPOTHO3HOTO 3HAYEHUS] WHOU
CTaBKM JEHE)KHOTO PBHIHKA COOTBETCTBYIOIIEH CpPOYHOCTH (IyTeM BbIOOpa MaKCHUMAalIbHOTO HU3 3HAYCHHUH,
paccyMTaHHBIX C IPUMEHEHNEM YKa3aHHBIX JIBYX MPOTHO3HBIX MTAPaMETPOB).

[Ipu pacueTe cnpaBeAIMBOI CTOMMOCTH OCYIIECTBIISIETCS] IEPECMOTP OYAYIIMX ACHEKHBIX MOTOKOB MpPHU
HJINYUU OOHOBJIEHHOM MH(OPMALUH O 3HAYCHUAX CTaBKH KynoHa. HoBoe 3HaueHue cTaBKU KyIIOHA IPUMEHSIETCS
C JaThl Hayaja COOTBETCTBYIOLIETO KYIOHHOI'O Iepuoja, OmmKaiero K AaTe YCTaHOBJICHHS CTaBKU (HO HE
Mo3/IHee JaThl Havajga KYMOHHOTO MEpHojia, Ha KOTOPBIH CTaBKa YCTaHOBIIEHA, Wi OoJjiee paHHETO KyNOHHOTO
nepuoja, 0 Hayajaa KOTOPOro CTaBKa yCTAaHOBJICHA).

2.1.4. TlporHosHsie 3HaUCHUS HHPISIIH

s nporHosusix 3Hadennit nausinun (ITIPOI'HO3 UTIL) ncnons3yroTces 3HaUSHHUS:

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

. SKCHEPTHBIM TPOTHO3 O OyaymMX 3HAYeHUSX HHQISNIUKA - B CIIydae OTCYTCTBHS 3HAYCHUS

«BMEHEHHOW» HHQIIALUY I COOTBETCTBYIOMIMX MeprooB (MOP unu npyrue 1ocTymHbIe TPOTHO3BI).

Jns Bcex mepmojoB, AaTa Hadana KOTOphIX He mpeBbimraer 2023 rox (rox moramreHust Beimycka Od3
52001RMFS), B xauecTBe mporHo3a HHMIAIUN HCIIONB3YETCs 3HAUEHUE «BMEHEHHOW» MHMISIINY IS BBITyCKa
Od3 52001RMFS, paccuntanHoe mo ¢opmyne (4) kak pasuuna wMexay Craskoii KBl B Touke,
COOTBETCTBYIOMIEH Cpoky mo moramieHus Beimycka O®3 52001RMFS, u cpenHeB3BemIeHHOW MTOXOAHOCTHIO K
MOTAILICHHUIO ITOTO XK€ BBIITyCKa:

INF.2023 = KBJ52001 — YT Ms2001, (4)

st Bcex mepuoioB, HAaUMHAIOMIMXCS B TpoMexyTke ¢ 2024r. mo 2028r. (BKiIrOYast), B Ka4eCTBe MPOTHO3a
WHQISIIUN  UCTIOBb3YeTCsl 3HaYeHHe, paccuuTaHHoe 1o dopmyne (5), MCXOAs W3 3HAYCHHH «BMEHEHHOMN»
uHusun BeimyckoB O3 52001RMFS u 52002RMFS:

tzzooz—CszooL |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.z0z23 - 3HaUCHHWE «BMCHEHHOW» WHOIAIMU s Beimycka O3

52001RMFS, paccuntanHoe mo ¢opmyne (4) ¢ TOYHOCTBIO 110 2
3HAKOB TMOCJI€ 3amsiTOd — pe3yibrar pacdera 1o Qopmyne (4)
COOTBETCTBYET 3HAYECHHUIO B MPOICHTAX;

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

52002RMFS, paccuntanHoe no ¢opmyne (6) C TOYHOCTBIO TIO 2
3HAKOB TIOCIIE 3alsITOH — pe3ynbrar pacdyera 1no ¢opmyne (6)
COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

352(:.(:.1, 1'52[:.52 - 3HaAYCHUC CPECAHCB3BCIICHHOTO CpOKa M0 IMOralmc€HusA BBIITYCKOB

O®3 52001RMFS, 52002RMFS, paccuutaHHoe B rojax c
TOYHOCTBIO 710 4-X (YEeThIpEX) 3HAKOB MOCTIE 3arsTOMH;

! Hanpumep, MAX (unQuisinus; KitoyeBast CTaBKa)
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KBz2001, BB ds2002 - 3HayeHue CraBku KB/ B TOuke, COOTBETCTBYIOIIEH

CPETHEB3BEUIICHHOMY CpOKY JO TMoramieHus BbITyckoB Od3
52001RMFS, 52002RMFS;
¥YTMzapp1, ¥TMzo002 - CpEIHEB3BCILICHHAS JTOXOAHOCTh K IMOTAlICHHI0 BHIMYCKOB OD3

52001RMFS, 52002RMFS Ha paty oOneHku, myOnuKyemas
MOCKOBCKOH OMpIKEH.
Jlnst Bcex meproioB, HaUMHAKOIMIKUXCS B TpoMekyTke ¢ 2029r. mo 2030r. (BKiIroYast), B Ka4eCTBE MPOTHO3a

MHQISAIMA  MCIIONIB3YETCS 3HAa4YeHHWEe, paccuuTaHHoe 1o Qopmyne (7), ucxoias U3 3HAUCHUH «BMECHEHHOI
uHpsIH BeimyckoB O3 52002RMFS u 52003RMFS:

szoos—Cszooz |(']_ + INFEEDEM"‘]_{]{]} tzzooz

INFsp29-2p30 = OKPYTI -
i 2029-2030 _,\‘I (-l + INFE:DZB,{j-{]{]}rEEDDZ

1,4 |«x100, (7)

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

INF.op2a - 3HAYCHUE «BMCHCHHOI» wuHGAIMH I Bbhimycka OO3

52002RMFS, paccuntanHoe mo ¢dopmyne (6) ¢ TOYHOCTBIO IO 2
3HAKOB TIOCIIE 3alsTOH — pe3ynbrar pacdyera 1o ¢opmyne (6)
COOTBETCTBYET 3HAUCHUIO B ITPOIICHTAX;

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

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

tszooz, fszo03 - 3HaUeHHE CPEIHEB3BEIIEHHOTO CPOKA JIO TOTAIIEHHs BBIITYCKOB
O®3 52002RMFS, 52003RMFS, paccuuraHHoe B rojax c
TOYHOCTBIO 710 4-X (YEeThIpeX) 3HAKOB TOCTe 3arsIToMH;

KEdz2002, KB Az2003 - 3HayeHue CraBku KB/ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEUIICHHOMY CpOKY JO TorameHus BbimyckoB Od3
52002RMFS, 52003RMFS;

YTMzag02, YTMz2003 - CpeJHEB3BEIIEHHAs JOXOJHOCTh K ITIOTAlIeHHI0 BhITyckoB Od3
52002RMFS, 52003RMFS Ha gary oneHkd, mnyOiukyemas
MoOCKOBCKOM OUpIKEH.

Ipumeuanue:
IMpu Beimonuennu pacuera INFygaa—z022, INFzg29-2030 3Hauenus nokasateneit INFoogzg, INFozpze, INFozgan,
KOTOpBIC B pe3yJibTaTe UxX pacuera 1o dopmyiam (4), (6), (8) ABIAOTCS 3HAYCHUSIMHU B IIPOLICHTAX, MIEPEBOJIATCS B
3HAYEHUS B JIOJISX SAMHULIBI (ITyTeM JeJieHus Kaxaoro u3 Hux Ha 100 - uyTo sBHO oTpakeHo B dopmynax (5), (7)).
Pesynbrar pacuera mo ¢opmynam (5), (7) COOTBETCTBYET 3HAYCHHIO B MPOIEHTAX, OKPYTICHHOMY JI0 2 3HAKOB
IOCJIE 3aISATON.
s Bcex mepromoB, HaunHarOMwmxcs B mpoMexxyTke ¢ 2031r. mo 2032r. (BKirodas), B KayecTBe MPOTHO3a

WHQIIAIUE HUCIOJB3YeTCsl 3HAaYeHHe, paccuuTaHHoe mo dopmyne (9), ucxoas M3 3HAUYEHHH «BMEHEHHOMN»
nHpsH BeimyckoB OD3 52003RMFS u 52004RMFS:

tzopos —fszoom ||[1 + INFE:DEZ fj_l:ll:ljrs,:nm

—1|,4 |= 100, )
wl (1 4+ INF. ;030 /100)%sz008

INFyp31 5032 = OKPYIIL

T'ne:
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INF_5p32 = KBl gan0s — YT Mgop04s
INF_ 3430

(10)

- 3HayYCHHC «BMEHCHHON» wuHpmsamuu ams Beimycka O®3  52003RMFS,
paccanTanHoe o ¢opmyre (8) ¢ TOYHOCTBHIO 10 2 3HAKOB IIOCIHE 3aISATOW — Pe3yiabTaT pacuera mo gopmysie (8)
COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

INFz2032 - 3HaUeHHWE «BMEHEHHOW» WHMIsImuK i Beimycka O®3  52004RMFS,

paccanTtanHoe 1o gopmye (10) c TOYHOCTHIO A0 2 3HAKOB TOCIE 3aITON — pe3ynbTaT pacyera mo ¢opmyre (10)

COOTBETCTBYET 3HAYEHHIO B MPOLIEHTAX;
t -5 t -5
52003 +752004 - 3HAYEHWE CPEJHEB3BEHICHHOIO CPOKa /0 TIoramieHus BbimyckoB O®d@3

52003RMFS, 52004RMFS, paccunTaHHOE B TOAax C TOYHOCTHIO J0 4-X (YEThIPEX) 3HAKOB I10CJIC 3alsATOM;

KB 52003+ KBAs2004 - 3navenme CraBku KB/l B Touke,  COOTBETCTBYIOIICH
CPEIHEB3BEUICHHOMY CPOKY 110 moramieHust BeimyckoB O®3 52003RMFES, 52004RMFS;
YTMgo003: YT M5ap0e

- CpEOHEB3BEIICHHAs JOXOJHOCTh K TIOTalleHUI0 BEIMyckoB O3
52003RMFS, 52004RMFS nHa naty oneHkH, myOnnKyemMass MOCKOBCKOM OMpxKei.

IIpumeuanue:

INFZDZ4—ZDZ 31 INFZI}Z'} —ZI}E!D’ INFZDEl =032

IIpu BBIONHEHUH pacuyeTa 3HAUEHUs IOKa3zaresel

INFEZ“‘:E, INFEZ“‘:B, INFEZDED, INFEE'}E‘:, KOTOpbIe B pe3yibTare ux pacueta mo dpopmynam (4), (6), (8), (10)

SIBIIAIOTCSA 3HAYEHUSMH B MPOIIEHTAX, MEPEBOJAATCS B 3HAUEHHS B JIOJIAX €AMHHUIBI (ITyTeM JENIEHUS KaXJ0ro U3
Hux Ha 100 - uro s;BHO oTpakeHo B dopmynax (6), (8), (10)). Pesymprar pacuera mo dopmymnam (5), (7), (9)
COOTBETCTBYET 3HAUCHUIO B MPOIIEHTAX, OKPYTICHHOMY A0 2 3HAKOB IOCIIE 3aIsITOH.

s Bcex mepuojoB, HaunHawOmMuxcs ¢ 2033 1., B KadyecTBe NPOTHO3a HHGIISILHMH HMCIIOJIB3YETCS
AKCIIEPTHBIN MPOTHO3 WHISIINN.

Ecnu cpok moranieHrst 4oAroBoro MHCTpyMeHTa He npeBbimaeT 2034r. M OTCYTCTBYIOT WHBIE TTPOTHO3HEIE
3HA4YEHUS] TICPEMEHHBIX MapaMeTpOB, TO BIMSHHE SKCIEPTHOTO NPOTHO3a MHQISIMH HA PE3yJIbTaT pacyera
CTpaBeIJIMBOM CTOMMOCTH TPU3HAETCS HE3HAYMTENbHBIM, pacueTHas IIeHAa IIeHHOW OyMarm MOXKeT OBbITh
KIacCU(pUIMPOBaHa B YpoBeHb 2. B ocTambHBIX chydasx (TOMUMO WHQUISIIAA WCIONB3YIOTCS HHBIE
HeHalJojaeMble TaHHbIE WM CPOK TorameHus npesbiiiaeT 2034r.) BAUSHUE SKCIEPTHOTO MPOTrHO3a MHQISAIAN
MPU3HAETCS 3HAYUTEIBHBIM, pacueTHas lieHa [IEHHOW OyMaru Kiaccu(uIMpyeTcs B YPOBEHb 3.

2.1.5. TlporHo3Hble 3HAUYCHUS MPOYUX MIEPEMEHHBIX ITAPAMETPOB

IIporHo3Hble 3HAYEHHUS] KKOPOTKHUX» CTABOK [IEHEKHOT0 PbIHKA (Ui MJIABAIOIIMX NMPOLUEHTHBLIX
CTABOK HA CPOK MPEIOCTABJEHUS JeHEKHBIX CPeACTB 10 1 Mecsila BKJIAIOYHUTEIBHO).

K «kopoTkum» cTaBkaMm JIEHEKHOTO PHIHKA OTHOCSTCS CIIEAYIONIUE TUIABAIOIINE IPOIEHTHBIE CTABKH,
€CJIM OHU MPEyCMOTPEHBI YCIOBUSIMH BBIITYCKa OIEHUBAEMOT0 HHCTPYMEHTA!

e craBka RUONIA

o craBka ROISfix co cpokamu 1 Hepens, 2 Hemenu, 1 Mecsir

e craBka MosPrime Rate co cpokamu «overnighty, 1 Heaens, 2 Henenu, 1 Mecsi

e craeka PEIIO, mo onepammsm LlenTpanproro 6anka Poccutickoit denepamnuu Ha CPOK 10 OJHOTO
Mecsa (BKIIOYUTETHHO)

e KiroueBas craBka LlenTpansHoro 6anka Poccuiickoit denepaunu

e craska KB/] Ha cpok 10 0HOTO MecsIa (BKIFOYUTENHHO).

Ecnu B kauecTBe mepeMEeHHOI0 MapaMeTpa MpeayCMOTpPEHa IJIaBarollas MPOLEHTHAs CTaBKa CPOKOM 110 1
Mecsla, TO NPOrHO3HOE 3HaueHue Takoro napamerpa (Ratey) paccumteiBaercs mo dopmyne (9) kak pasHuia
mexay CraBkoid KBJl B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEIIEHHOMY CPOKY JO MOTAllleHHs] OLIEHUBAEMOI'O
WHCTPYMEHTA, ¥ BETMYUHON «CpEAHEH MPOIEHTHON Map KH HaJI CTOMMOCTBIO (DOHIMPOBAHUSY:

Rﬂtef = {I{Erﬂqn MOCSMEHEA CIJMI‘.'GF}J (9}
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cpMc.r = OKPYTJI(CP3HAY(M - 7),4), (10)

(P —1000)

Meor = FIXE’:}'T[I:IH_ m:

(11)

I'ne:
KB/ .; noremesin - 3mauenne CraBkm KBJI B Touke, COOTBETCTBYIOLIEN

CPEIHEB3BEIICHHOMY CPOKY JI0 MOTAIICHUS OIICHUBAEMOT0 HHCTPYMEHTA;
cpMiror - 3HAYCHHE «CpPEHEWM MPOLEHTHOM MapXu HajJ CTOMMOCTBHIO

(donnupoBanus», paccumtanHoe mo Gopmyne (10) Ha maTy oueHKH
WHCTPYMEHTa Kak cpefHee apu(pMETHUYeCKOe 3HAYCHUH TOKa3aTems
«TIPOLIEHTHOW Map K HaJ CTOMMOCTBIO (DOHAMPOBAHUS, PACCUNTAHHBIX
o popmye (11), mo kop3ure BoimyckoB OD3-11K;

Meor - 3HAUCHUC <«IIPOLICHTHOH Map>Kd HaJ CTOMMOCTBHIO (hOHIUPOBAHUIY,
paccuutanHoe no Qopmyne (11) mns Beimycka O®3-I1K, BXojsiiero B
Kop3uHy BeimyckoB OD3-11K;

FIX moe 3HaueHWe (UKCUPOBAHHON dYacTW KymoHa Juisi Beimycka O®3-TIK
(manpumep, st Beimycka 29010RMFS kymoH ycTaHaBIuBaeTcs B
BenmunHe RUONIA + 1.60% u Bennunna FIXmq, npuHNMaeTcst paBHO#M

1.60%);
P - meHa (6e3 ydyeTa KymoHHOTO J10X0/a) KOHKpeTHOro Bbimycka Od3-11K
Ha JIaTy pacueTa B pyOIsix;
t - CpeJHEB3BEIICHHBIN CPOK J0 MOTalleHrs KOHKPETHOro Bblmycka OPD3-
K.
Ipumeuanue:

Ha pmary yrtBepknenusi Hacrosmiei penakuuu Metonukn kops3uHa BbimyckoB O®3-IIK (mepeueHs
BeimyckoB O®3-TIK, BkmrouaeMbix B pacder CpMey.r) BkouaeT cienyromne Boimycku: 29006RMFS;

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

Iepeuens BeimyckoB O®3-TIK, BrioyaeMbix B pacder CPM ..z, nepecmatpuBaetcs [TND B criemyromux
CIIy4asx:
e pasMenieHne HOBBIX BbITyckoB OD3-T1K;
e YCTaHOBJICHHE paHee HEOIPEIENICHHBIX CTaBOK KyIIOHAa Ha BeCh OxkuaaeMbli cpok oOpameHus OD3-11K,
BKJIFOUEHHOTO B KOP3HHY.
Hoserit iepeuens BeimyckoB OM3-TIK, BkimrodaeMbix B pacueT CPMy.r, ¥ 1aTa Hayaia €ro MpUMEHEHHs
ycranasnuBatotrcs [IM® no cormacoBanuto co C/I u He TpeOyIOT ONepaTMBHOTO BHECEHHSI COOTBETCTBYIOILIMX
W3MEHEHUH B HacTosIy0 Metonuky (yTBepKIeHHsS HOBOH peaakiuu MeToIuKH).

Ilena P Beinycka O®3-TIK onpenensiercst mo gaHHbIM MOCKOBCKOM OMPIKH, €CJIH OHA SBJISETCS aKTHBHBIM
PBIHKOM B OTHOIIEHWH KOHKpeTHON O®3-IIK, B mopsake, aHAIOTMYHOM YCTaHOBJIEHHOMY AnroputMom 1 ams
pacdera 1eHbl YpoBHS 1.

Ecmu nHa nary pacuera nena P xonkpernoro Beimycka O®3-I1K He ompenenena (B T.4. 10 MPUYKMHE TOTO, YTO
MockoBcKkasi Oupra He SIBISIETCS B JIaTy pacdeTa aKTUBHBIM PBIHKOM IS BBITyCKa), TO Takoi Beimyck OdD3-ITK
HE BKJIOYaeTcs B pacyer CPpMy.r.

Tpumeuanue:
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IToxa3zarenn M(_'QF OTpaKacT MPEMUIO CBBIIIIC CTOMMOCTHU (1)OH,Z[I/IpOBaHI/ISI (HO CTaBKC JCHCIKHOI'O pbIHKA -

RUONIA), xoTopyro HHBECTOPHI 3aKiIapBatoT pH nokynke OP3. Takum 00pa3oM, ppIHOYHBIE OXKHUIAHHS
o cTonMocTH (GOHAMPOBaHUA (TI0 MPOorHO3HOMY 3HaueHHI0 cTaBKi RUONIA) BO3MOXKHO ONpenenuTh Kak
pasHuiyy Mexay 3HadeHueMm KBJl B TOuke, COOTBETCTBYIONICH CPEIHEB3BEIICHHOMY CPOKY JIO TIOTalIeHUs
nanHoit Od3 u nokazarenem My .

Hamnpumep, mpu craBke S-neraeit OD3 B pazmepe 8.57% wu 3nauenus Mq.r B pasmepe 0.52% pbIHOUYHBIC
oXugaHus 1Mo cpenHemy 3HadeHuro craBku RUONIA B Teuenue 5 net cocrassr 8.05%.

IIporHo3ublie 3HAYeHUS] CTABOK [€HEKHOr0 PBIHKA «cCpelHeid» CPOYHOCTH (Il MJIABAIOIIMX
NMPOUEHTHBIX CTABOK HA CPOK MPEA0CTABIEHMS IeHEKHBIX CpecTB 0T 1 Mecsina 10 2 JieT BKJIIYUTEIbLHO)

K craBkaM NEHEXHOTO PBIHKA «CPEAHEH» CPOYHOCTH OTHOCATCS CIEAYIOIIME IUIABAaIOIIME IPOLIEHTHbIE
CTaBKH, €CII OHU IIPEAyCMOTPEHBI YCIOBHUAMH BBIIIYCKa OLIEHHBAEMOI'0 HHCTPYMEHTA!

. craBka ROISfix co cpokamu 2 mecsiia, 3 Mecsia, 6 MECAIEB;

. craBka MosPrime Rate co cpokamu 2 mecsina, 3 mecsiiia, 6 mecsies (cpounas Bepcuss RUONIA

co cpokamu 1 mecsm, 3 Mecsa, 6 MecsIeB MOCTe MpeKpalleHus pacdera W IyONHKaIlMi CTaBKH

MosPrime);

. craBka Kb/[ Ha cpok ot 1 Mecsia 10 2 neT (BKIIOYUTENBHO).

Ecnu B kauecTBe NEpPEeMEHHOI0 MapaMeTpa NpeaycMOTPEHa [IaBakoIIas MPOLEHTHAs CTaBKa CPOKOM OT 1
MecsIa 10 2 JIET, TO NPOrHo3Hoe 3HaueHue takoro mapamerpa (Rateg) paccuursiBaercs mo ¢opmyse (12) kak
MPOTHO3HOE 3HAYCHHE «KOPOTKOW» CTaBKH JICHEKHOTO PHIHKA HA aHAJIM3MPYEMOM IEpHOZE, YBEIMYCHHOE Ha
pa3HHIy MEXTy O€3pHUCKOBOM JOXOAHOCTBIO «CPEIHET0» CPOKa U «KKOPOTKOID 0E3pHCKOBON T0XOTHOCTHIO:

Rﬂ'tef = {I{Eﬂqn NOCEMEHEA Cle’:ﬂF}-l_ {HE/:L:pn-:Hum CTREEH I{E(ﬂlqeaa}: (12}
Ine:
KB pommocre crassn 3HaueHne CrtaBku KB/l B TOuke, COOTBETCTBYIOLIEH CPOYHOCTH CTABKU

NEHe)KHOTO pBIHKA (HAampuUMep, €cld 3HAauYeHHWe CTaBKH KYyIOHA
ompejieNisieTcs Kak 3HaueHWe OeCKYNMOHHOW JOXOJHOCTH TocOyMmar Ha
cpok 24 wmecsua, To KBJ[ ansa 2-x net; eciau k MosPrime6M (cpounas
Bepcusi RUONIA co cpokom 6 mecsiieB mocie mpekpameHus pacdera u
nyOukauu craBku MosPrime) — to KB/ st 6 mecsiies);

KB/ qene - 3Hauenne CraBku KBJ/[ B Touke, cooTBeTcTByromiei cpoky B 0.0027

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

MIePEMEHHOTO TapaMeTpa IUIABAIOIICH MPOIICHTHONW CTaBKH, OMPENEISIETCS B CIEIYIOIIEM
TIOPSIZIKE.

CraBka KBJl (3HaueHume KpuBOW OECKYNMOHHOM JOXOZHOCTH) MOXKET pacCUMTHIBATECA B  TOUKE,
COOTBETCTBYIONICH:
e  CpE/HEB3BELICHHOMY CPOKY MoramieHus / oepTsl 110 HeHHoi Gymare’, niu
® CpOKY MOTameHus Jeno3uTa WiH
® CPOYHOCTH NMPOLIEHTHON CTaBKH B CIy4asX, IPeJyCMOTPEHHBIX 1.4 HacTosAue MeToauku, nimn
e jopanMy OMPIKEBOrO WMHAEKCA B Ciydasx, npeaycMmoTpeHHbIX [lpunoxennem B k HacTosmiein
Meroauke, uiu

2 Ilpu pacyere cpeAHEB3BEHNICHHOIO CPOKa JO TOTameHus / odepThl MPOMEKYTOUHBIE OKPYIVICHHS HE TPOM3BOASATCS, PE3yJbTaT BBIpaXKaercs B rojax,
OKpYTJISIeTCs 10 4 3HAKOB TOCTE 3amsITol. B ciydae ecim BBITyCKOM MPETyCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIOJITa, HO BETMYMHBI TTOTaIIaeMbIX
YacTeil He ONpeleNieHbl Ha BECh OXHIAEMBbIH CpPOK oOparieHus (Hampumep, Ui OOJNMIaldil C WIIOTEYHBIM HOKPBITHEM), TaKHE CYMMBI CUHTAIOTCSI
YCTaHOBJICHHBIMU B JIaTy OKOHYaHHs KYNOHHOTIO IEpHO/A, M0 UCTEYEHUH KOTOPOrO OHM BBIIIAYMBAIOTCS, M YYUTBIBAIOTCSA B pacdere JIOObIX BEJIUYUH,
MPEAYCMOTPEHHBIX HACTOSIIEH METOUKOM, C 3TOH AaThI.
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® HHOMY CpPOKY B CIIy4asx, OIPEEICHHBIX HacTOsIMEN! MeToInKo.

ITlpumeuanue:

IIpu pacuere CraBkm KBJ[ 3HaueHme cpok ompenensercs B Trofax, OKpyrisiercs M0 4 3HAKOB TOCHE
3amaToil. VcxoaHple NaHHBIE (32 MCKIIOYCHHEM YyKa3aHHBIX B NMPUMEUaHUM 3 HAcTosIIed MeTomukw),
OTIpe/IeTICHHbIE B IHIX, MEPEBOASTCA IyTEM [EJICHHS WCXOIHOTO 3HadeHWs Ha 365. Ecmm B pacuere
WCTIONIB3YIOTCS IAHHBIE, BRIPAKEHHBIE B MECSIIaX, TO PE3yIbTaT OMPEIeIIsIeTCs KaK:

e | MmecH: 0.0833 ropa
e 2 MecsIa: 0.1667 rona
e 3 Mecsma: 0.2500 roga
o 4 Mmecsma: 0.3333 roga
e 5 MecHIeB: 0.4167 rona
e 6 MECSIIEB: 0.5000 roma
e 7 MECSIIEB: 0.5833 rona
e 8 MecsIEeB: 0.6667 rona
e O MecsIEeB: 0.7500 rona
e 10 mecsreB: 0.8333 rona
e 11 mecsres: 0.9167 rona
e 12 MecsIeB: 1.0000 rop.

B pacuere ucnone3yrorcs:
e Meromuka pacyéra KpHUBOW OECKYMOHHOH JIOXOMHOCTH TOCYJAPCTBEHHBIX OOJWTAIHiA,
omnpeeneHHas MOCKOBCKO# GHpKeii;
e TuHaMH4ecKue napameTpsl G-KpHUBOH IO COCTOSIHUIO HA KaXK/IbIi TOPTOBBIN JI€Hb.
Hcrounuk nadopmanuu: opuIHaIbHbINA cCalT MOCKOBCKOM OHPKH.

Ipumeuanue:
IIpu pacuere CraBku KBJl mpomexyTodHBIE OKpYTJIEHHS HE TMPOU3BOAATCA, PE3yJNbTaT BBIPAKAETCS B
IIPOLIEHTAX, OKPYIJISIETCS 10 2 3HAKOB 110CIIE 3aIATOM.

IIporuo3upie 3Ha4YeHHs «IJIMHHBIX» CTABOK PbIHKA KanmuTada (IJs NJIaBAKOIIUX MPONEHTHBIX
CTABOK HAa CPOK MPeI0CTABJIEHUS AeHEKHBIX CPeICTB CBbILIE 2 JIeT).
K «umHHBIMY cTaBKaM phIHKA KalUTalla OTHOCSTCS CIEIyIOIIHe TUIABAIONIIe MPOIICHTHBIE CTaBKH, €CIH
OHHU TIPETyCMOTPEHBI YCIOBHUSIMH BEIITYCKa OIIEHWBAEMOTO WHCTPYMEHTA!
e craBka Kb/l Ha cpok cBeIIIe 2 JIeT;
® JI0XOJHOCTH K ToTamieHuro Beirycka Od3.
Ecnu B KadecTBe MepeMEeHHOT0 apaMeTpa UCIONb3yeTCs IIIaBaroliasi MPOIEHTHAs CTaBKa CPOKOM OT 2-X
JIET, TO MPOTHO3HOE 3HaueHue Takoro napametpa (Rater) mpurmmaercs paBubiM 3HadeHnio Crasku KB/] B Touke,
COOTBETCTBYIOIICH CPOYHOCTH TAKOH IUIABAIONICH IMPOIEHTHON CTaBKH (HAIIPUMEp, €CJIM 3HAYCHHE CTAaBKU KyIOHA
ompenenseTcss KaKk 3HaueHWE OECKYMOHHOW moXomHocTH rocOymar Ha cpok 5 user, To CraBka Kb/
paccUnTHIBAETCS ISl CPOKA B 5 JIET).

Ilpumeuanue:

Ecam B kadecTBe TepeMEHHOTO TTapaMeTpa UCIIOB3YETCs TUTaBaroIIas MPOIICHTHASI CTaBKa 3aMMCTBOBAHUS
Ha pBIHKE KamuTaia («UIMHHAsS) CTaBKa), TO PHIHOYHBIA PHCK HM3MEHEHHS IPOIEHTHOW CTaBKU IO
WHCTPYMEHTY OTCYTCTBYET (IIPHUCYTCTBYET TOJIbKO PHUCK W3MEHEHUS KPEIUTHOTO CIIpe/la) U BO3MOXKHO
MIPUMEHEHNE TTOCTPOCHUS TPOTHO3HBIX JIEHEKHBIX IMOTOKOB W WX JUCKOHTHPOBAHUS HCXOMS W3 TEKYIIHX
MPOLICHTHBIX CTABOK 10 HHCTPYMEHTAM.

® Meronuka pacuéra KpHBOH OECKYNOHHOH JOXOJHOCTH OIyONMKOBaHAa Ha caiite MOCKOBCKOM OupkH. B memsx pacuera cIipaBeUTMBOH CTOMMOCTH
HCTIONB3YETCs PeAaKIMsl METOUKH, aKTyallbHasl Ha 1aTy BCTYIUIEHHUs B cuily HacTosmux IIpasui. Ilpu BHeceHMH M3MEHEHUI B METOIMKY pacuéra KpHBOH
OECKYIIOHHOI JOXOJHOCTH JaTa Hayajla UCIOJIB30BAHMS H3MEHEHHOH METOMUKH B IIENISIX pacdeTa CIPaBeIMBOH CTOMMOCTH YCTaHABIMBACTCS OTACIBHO IO
COIJIaCOBAHMIO CO CHEIHATH3UPOBAHHBIM JICTIO3UTAPUEM.
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IIporuo3nbie 3Ha4YeHHUs IPOYHX NEPEMEHHBIX TAPAMETPOB (IIOMHMO CTABOK JCHEKHOI'0 PBIHKA).

IIpu oTcyTcTBUM HabIIOAAaEMBIX JAHHBIX O NPOTHO3HBIX 3HAYCHUSIX IEPEMEHHBIX IapaMeTpoB (HampuMep,
poct BBII) wncnone3yercs 5SKchepTHBIH MporHo3 o Oynymmx 3HadeHusix nepemeHHoro mapamerpa (EIU,
KOHCEHCYC IpOrH03 aHanuTHKOB Bloomberg, MOP nnu apyrue nocTynHbie TpOTHO3HI).

2.2. OmnpenesieHne CTABKU JMCKOHTHPOBAHUS.

2.2.3. CraBka JUCKOHTHPOBaHMSA OyIyIUX JICHSKHBIX IOTOKOB OMNPEACTSACTCS Ha KXY JaTy
OTIpEIICIICHISI CIIPABEIIIMBOM CTOMMOCTH.

CraBka MAMCKOHTUPOBAHMS MPUHUMAETCS PAaBHOW CTaBKe KPHUBOM OECKYMOHHOH JOXOAHOCTH
rocyJnapcTBeHHBIX oOmuranuii (manee - G-kpuBas, CraBka KB/I) B Touke, cooTBeTcTByIOLIEH
CPEeTHEB3BEUNICHHOMY CpOKYy 1O Tmoramenus / odepTsl IeHHOH Oymard, yBEIWYeHHOH Ha
COOTBETCTBYIOIIEE 3HAUCHHWE KPEOUTHOTO CIpena (3a HCKIIOUEHHEM TI'OCYAAapCTBEHHBIX LIEHHBIX
Oymar P®, Kk KOTOPBIM KpEIUTHEIH CIIpe He MPUMEHSIETCS).

CraBka KB/l paccuuTsiBaeTcsi 0€3 MpOMEXYTOUHBIX OKPYTJIEHHH C TOYHOCTHIO IO 2 3HAKOB TIOCIE
3arAToH (B MPOIIEHTHOM BBIPYKEHUH).

B pacuere Craku Kb/ ucnons3yrorcs:

= Meroauka pacu€ra ctaBku Kb]| onpenenennas MockoBckoit Onpikei;

" TUHAMUYecKue napamerpbl G-KpUBOM MO COCTOSHUIO HA KaXKAbI TOPTOBBIN J1€Hb, MMyOIUKYyeMbIe
Ha ounanbHOM caiite MOCKOBCKOM OUpPKU.

CpenHeB3BeILIECHHBIN CPOK 10 orameHns/0QepTsl — B3BEIIECHHbIH 110 rpaduKy HOralleHrs HOMUHAIA
o0JHTaInum 0KUIaeMbIi CPOK OOpaIlleHHs B TOAaX, pACCUNTHIBAEMEIH 110 popmye:

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

rue:

CFi — cymMma 9acTHYHOTO (WJIM MTOJTHOTO) MOTalieH st HoMuHaa (B % OT HOMUHAA);

ti — maTa yacTUYHOTO (MJIH TOJIHOTO) TIOTAIlICHHUsI HOMUHAJA;

T — J1aTa OLCHKH.

[IpomexyTouHBIE OKpYTJICHUSI HE TPOM3BOASATCS, pE3YyJlbTaT pacyera BBIPAXKAeTCs B ToOJax,
OKpYTJIsieTcs 10 4 3HaKOB TOCIIE 3aISITOMH.

2.2.4. Iopsinok pacueTa KPEAUTHOrO CIpeaa.

B cooTBeTcTBHM ¢ HACTOAIMM NPUIOKEHUEM KPEAMTHBIA CIIPENl pacCUMTBIBAETCS AN JOJITOBOW LIEHHOM

Oymaru, HOMHHHPOBAaHHOHW B pyOJIsiX (32 HCKIIFOUEHHEM TOCY/IapCTBEHHBIX IIEHHBIX Oymar Pd).

B pacuere kpeauTHOTO Cpea NCIOIb3YOTCS:

= 3qaueHus oupkesbix nHACKcOB RUCBTR3A3YNS, RUCBTRA2A3Y, RUCBTR2B3B, RUGBITR3Y
Ha JaTy OMNpeleNeHUs] CHpPaBEIJIMBONH CTOMMOCTH, MyOIHKyeMble Ha OQHIMAILHOM CalTe
MOCKOBCKOW OUPKH;

® CBEJICHUSI O PEUTHUHIaxX aKTUBOB, YMUTEHTOB W MOPYYHUTEJEH IO BBITYCKY JOJTOBBIX LIEHHBIX Oymar,
aKTyaJbHBIE Ha JaTy OMNpeAeNieHHs CHPaBeVINBOM CTOMMOCTH, MPHUCBOCHHBIE pPEHTHHTOBBIMU
areHTCTBaMH, MIPUBEIEHHBIMU B HacTosmeM [ Iprunoxennn.

Ecnam 3HaueHrWe KpPEeNWTHOTO CIpela YCTAHABIMBACTCS WCXOIS M3 HAOIIOJAEMBIX NAaHHBIX (MEIHMaHHOTO
3HAYEHUS CTIPEIa PEUTUHTOBOM TPYIIIBI, CKOPPEKTUPOBAHHOTO HA TIPEMUIO/TUCKOHT 32 OCOOBIC YCIIOBHS HA
OCHOBE HAOJIO/JaeMbIX JaHHBIX), PacueTHas I[eHa I[IEHHOW OyMarum MOXKET OBITh KIACCHU(HUIMPOBaHA B
ypoBeHb 2. B ocTanbHbIX Cllydasx pacueTHas IIeHa IICHHOH OyMaru KiacCu(UIUpyeTCs B YPOBEHD 3.
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Jia nenelt pacyera KpeIUTHOTIO CIpeAa OCYIIECTBISETCS CleAyroIas IMOCIeI0BaTeIbHOCTh JECHCTBUI B
OTHOIIIEHUH JTOJITOBO IIEHHOM OyMarw:

" B 3aBHCHMOCTH OT HAJHMYMS MM OTCYTCTBHS KPEJUTHOTO PeiiTHHTa y BbINycKa' (a B €ro OTCYTCTBHH Y
SMUTCHTA WIHM MOPYYUTENS WU 3aeMIIHMKA 10 BHIMYCKY (MpUMEHUTENBHO K SPV)) monroBoil neHHON
Oymaru, onpenessieTcs MPUHAIIEKHOCTh IIEHHOW OyMaru K OJHOM W3 YeTBhIPEeX PEHTHHTOBBIX TP,

" 3HAaYEHHWE KPEAWTHOTO CIIpena s AONTOBOM IEHHOW OyMarn MPHHUMAETCS PAaBHBIM MEIHAHHOMY
3HAYEHUIO KPEAUTHOTO CIpeaa, paCCYMTaHHOMY JUIsl PEUTUHTOBOM IpyMIbl, K KOTOPO OTHECEHA LIEHHAas
Oymara.

KpenutHeiii copen nias peHTUHIOBBIX TIPYNI PAcCUMUTHIBACTCS HA JaTy OIPEACNICHUS CHpPaBEIIUBOM

CTOMMOCTH Ha OCHOBaHWH JAHHBIX OOJMTallMOHHBIX HHAEKCOB pacKphIBaeMbIX Ha caiite MockoBckoii bupsku.

PeiiTuHroBBIC TPYIIIBI

Jlia neneit onpeneacHus KPEAUTHOTO CIIPeNa BBOISATCS CIEAYIONINE PEUTHHTOBBIE TPYIIIIbI:
PefitunroBas rpynna [ — HauBbICIIMii YPOBEHb KPEIUTOCIIOCOOHOCTH M CTETEHb HAJEKHOCTH MO CPaBHEHHIO C
JOPYTUMH SMUTEHTAMH, BBIITYCKaMU LIEHHBIX OyMar win (MHAaHCOBBIMHU 0053aTEIbCTBAMU.

B pefitunrosyto rpynmy | BKIFOYArOTCsSl HOJITOBBIE MHCTPYMEHTBI, KOTOPBIM XOTSI Obl OJHMM W3 YKa3aHHBIX

HIDKE PEUTHHIOBBIX areHTCTB npucBoeH peiituar ypous AAA(RU) (na mpumepe mkanst AKPA (AO)).
PefitunroBas rpynma Il — BBICOKMH YpOBEHb KPEIUTOCIIOCOOHOCTH, TPH 3TOM MPUCYTCTBYET HEKOTOpPas
YyBCTBUTEJIBHOCTE K BO3ACHCTBUIO HEOJNArONPHUSTHBIX IE€PEeMEH B KOMMEPUYECKHX, (PMHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

B petituarosyto rpynny Il BKIIOYAarOTCS TOJITOBBIE HHCTPYMEHTBI, KOTOPBHIM XOTSI OBl OJIHUM W3 YKa3aHHBIX

HIDKE PEHTHHIOBBIX areHTCTB NpucBOeH peituHr ypoBHs or A-(RU) mo AA+(RU)+ (Ha mpumepe IIKaibl

AKPA (AO)).
PefitunroBas rpynma III — ymepeHHBIH YpPOBEHb KPEIUTOCIIOCOOHOCTH, NMPH 3TOM NPUCYTCTBYET BBICOKas
YyBCTBHTEJIILHOCTh K BO3JACHCTBUIO HEOJNATONPHUSTHBIX IEpeMeH B KOMMEPUYECKHX, (PHHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

B peiitunrosyro rpynny III BKIFOYArOTCSL JOJTOBBIE HHCTPYMEHTHI, KOTOPHIM IIPUCBOECH PEUTHHI OJHOIO W3
yKa3aHHbBIX HW)KE PeUTHHIOBBIX areHTcTB ypoBHs 0T BB+(RU) 1o BBB(RU)+ (Ha npumepe mkanst AKPA (AO)).

K peiitunroBoii rpynne IV oTHOCATCS HOJNTOBBIE LIEHHbIE OyMar, KOTOpble HE MOTYT OBITh OTHECEHBI K
pelituarOBRIM Tpymmam | - 11, B ToM uucie, B ciaydae eciw KPEAWTHBIA PEUTUHT IIEHHON Oymare (IMHTEHTY,
MIOPYYHUTEITI0) HE MPUCBOEH HU OJHUM U3 YKa3aHHBIX B TAOJIUIE pEHTHUHIOBBIX ar€HTCTB.

[TpuHanIeXHOCTH MOATOBOM LIEHHOH Oymarm K pPEeHTHHIOBOM TpyIIE OIpenesseTcs Ha OCHOBaHHWU
JAHHBIX PEUTHHTOBBIX ar€HTCTB B COOTBETCTBUM ¢ Tabmumei 1.

Ta6aunna 1. ConocTaBjieHue MKAJ PeHTHHIOBBIX aTeHTCTB

JKcnept 000 000 PeliTunroBas
PA «HKP» «HPA» rpynmna

AKPA

AAARU) | ruAAA | AAArU AAAJru| | PefiTunrosas
rpynna I

4 oo . o
I/ICHOHLSyeTCH KPEAUTHBIN PEUTHHT 10 IIKaJI€ pEUTUHI'OBOI'O ar€HTCTBA, COOTBETCTBYIOIICH BAJIIOTE OCHOBHOT'O J0JTa
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JKcnept 000 000 PeiiTunroBas

AKPA
PA «HKP» «HPA» rpynmna

AA+(RU), ruUAA+, AA+.ru, AA+|ru,

AA(RU) ruAA AA.ru AArul

AA-(RU), ruAA-, AA-.1u, AA-|rul, PeiiTHHIOBaS
A+(RU) ruA+ A+.ru A+rul rpymna IT
A(RU), ruA, A.ru, Alrul,
A-(RU) ruA- A-.ru A-|rul

BBB+(RU), | ruBBB+ | BBB+.ru, BBB+ru|,

BBB(RU) ruBBB BBB.ru BBBJru| PeiiTunrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, rpynna III
BB+(RU) ruBB+ BB+.ru BB+ru|
PeliTuHroBas

Bonee Hu3Kuit peTHHT / peHTHHT OTCYTCTBYET
rpynna IV

[Tpu HanmMuum y JOATOBOM LIEHHOH OyMaru, ee SMUTCHTA WIH IOPYYUTENsl HECKOJIBKUX PEUTHHIOB, BHIOUPAETCSI
HaNOOJBIINI U3 UMCIOIIUXCS aKTyaJbHBIX KPEAUTHBIX PEUTHHTOB C YYETOM CIIEAYIOIIETO:

®  [IpU HAJMYUHM KPEAWUTHBIX PEUTHHIOB BBIITYCKa, UCIIOJIB3YETCS HAMOOJIBIINHA U3 aKTyalbHBIX KPEOUTHBIX
PEUTHHIOB BBIITYyCKa;

e  eCIM pEUTHHroBas TpyIIa HE ONpEeJelieHa C HCIOJIb30BaHHMEM pEWTHHIa BBINYCKA, NMPU HAINYUH
KPEIUTHBIX PEUTHHIOB SMHUTEHTA, MCIIOJB3YeTCs HAMOONBIIMKA W3 aKTyalbHBIX KPEOUTHBIX PEHTHHIOB
SMUTEHTA;

e  ©CIM PEUTHMHIOBas TpyIIa HE ONpeiesieHa C HUCIOJIb30BAHMEM PEWTHHIA BBITYCKAa WM 3MHUTEHTA, MPH
HAJIMYUU KPEOUTHBIX PEHTHHIOB OPYYnTENs (MOpyYUTENIeH) UCTIONb3YeTCs] HAMOONBIINHA U3 aKTyaJIbHbBIX

KPEIUTHBIX PEHTHHIOB MOpYUHTEIs (TIOPYyUUTENEH).

ITopsinok onpeneneHuss KPeAUTHBIX CIIPEAOB ISl PEUTUHIOBBIX TPYIIIL:

Pacuer kpemuTHOrO cripena BBIMOMHSETCS IS KKIOW PEHTHHTOBOW TPYMIBI WUCXOAS W3 3HAYEHUH
MEJIMaHHBIX KPEAUTHBIX CIIPEJIOB COOTBETCTBYIOMICW PEUTHHTOBOW rpynmbl. [Ipym BBIYMCIEHUH KPEIUTHOTO
CIipe/ia Ha JIaTy OIpeaeNiCHUs CIIPaBeIMBONA CTOMMOCTH HCIIONIB3YETCsI MEIMAaHHOE 3HAUCHUE KPEUTHOTO CIIpe/a
3a mocneaane 20 TOProBeIX JHEH (<= naThl OMpe/IeIeHuUs CIPaBeIINBON CTOMMOCTH).

PeiiTunrosasi rpynna I Menuana Spry™

Peiitunrosas rpynna Il Menmunana Spry™
Peiitunrosas rpynna I11 Menmnana Spry ™
PeiiTunrosast rpynna IV Menmana Spriy"

s pacdera 3HaYEHUS! KPEIUTHOTO CIpeda COOTBETCTBYIOIIEH PEUTHHTOBOM IpyNIbl UCHOIB3YIOTCS 3HAYEHUS
JIOXOAHOCTH CIIEIYIONTNX HHIECKCOB MOCKOBCKON OMPKH, pACKPBIBAEMBIX IO HTOTaM KaKI0TO TOPTOBOTO JTHSI.

a. Mupekc xoproparuBHbIX obonmrammid (1-3 rona, peiituar AAA(RU)/TUAAA)
Tuxep — RUCBTR3A3YNS

b. HWunekc kopnopatuBHbx obmuranuii (1-3 roga, A-(RU)/ruA-< peiituar < AA+(RU)/rTuAA+)
Tukep - RUCBTRA2A3Y
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C. Wupnekc koprnopartuBHeix obnuranuii (1-3 roma, BB+(RU)/ruB+ < peitrunr < BBB+(RU)/ruBBB+)
Tukep - RUCBTR2B3B

d. WHunexc rocynapcTBeHHbIx obmuranuii (1-3 roma)
Tukep - RUGBITR3Y

e. Pefitunrosas rpynma IV - BeiOupaercst Haekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIi
BXOAMT JOJroBas LeHHas Oymara: VMHIeKC KOTHPOBAJIbHBIX JUCTOB (KOTUPOBAJIBHBIM ypoBeHb 2) mnu MHaekc
KOTHPOBAJIBHBIX JIUCTOB (KOTUPOBAJIBHBIN YPOBEHB 3).

Tuxep - RUCBITRL2

Tuxep -RUCBITRL3

Pacuera KpE€AUTHOIO cripeaa i peﬁTI/IHFOBLIX TpyImin OCymECTBIACTCA MO CICAYIOINUM (pOpMyanMZ

Pefitunarosas rpymma |

PaccunteiBaeTcs KpeAUTHBIN cripes Spry 3a Kaxabli n3 20 MOCIeTHUX TOPTOBBIX JHEH:

SPl"l = (Y RUCBTR3A3YNS ~ YRUGBITR3Y)*1OO

Y — 3HaueHUS JOXOIHOCTH COOTBETCTBYIOIINX HHEKCOB, PACKPBIThIE MOCKOBCKOW OMpKEH.

PaccunThiBacTCS MeOMaHHOE 3HAYCHUE KPEIUTHOrO crpena Spry™3a mocieaHue 20 TOProBBIX THEH
(MeMaHa U3 MOIYYSHHOTO psiaa Spry).
I[pu pacdere MEIUAHHOTO 3HAYECHHS] KPEAUTHOTO Cripeqa Spri™ MPOMEKYTOUHBIC OKPYTJICHHS 3HAYEHHI Spry HE
npou3BoAsTCs. [lodydeHHOE MeIMaHHOE 3HAYCHHE KPEAWTHOTO CIpefa Spr™  OKPYIJISAETCS 10 HpaBHIam
MAaTEeMAaTUYCCKOT'O OKPYTIJICHUA A0 LEJIOIr0 3HAUCHUA 6a3I/ICHI>IX ITYHKTOB.

Peiitunrosas rpymmna ||

PaccuuthiBaeTCs KpeAUTHBIN crpes] Spryy 3a Kaxk Il U3 20 MOCISIHUX TOPTOBbIX JHEH:

SPl"II = (YRUCBTRAZASY - YRUGBITR3Y)*100

PaccunThiBaeTcs MeAMaHHOE 3HAYECHUE KPEIUTHOrO crpena Spry™ 3a mocneanue 20 TOProBbIX JHEH
(MemaHa U3 MOJY4SHHOTO psiia Spry)).
[Ipu pacuere 3HaYCHUS MEIUAHHOI'O KPEIUTHOIO CIpeaa Spr™ MPOMEKYTOUHbBIC OKPYIJICHUS 3HAUCHUH Spry HE
npou3BoasaTCs. [lodydeHHOe MeIUWaHHOE 3HAYCHHE KPEIUTHOrO ChpeAa Spry™ OKPYIJISETCA IO MpaBUIaM
MaTeMaTHYECKOTO OKPYTJICHHUS JIO [IEIOr0 3HAYCHHUS 0A3UCHBIX MYHKTOB.

Peittunrosas rpymmna 1

PaccuursiBaetca kpeautHelid cpen SPIII 3a kaxnapril n3 20 mocaeIHUX TOPTOBBIX JHEH:

SPFIII = (YRUCBTRZBSB - YRUGBITRSY)*]-OO

PaccuuteiBaeTcsi MequaHHOE 3HAYEHUE KPEAUTHOrO crpena Spry 3a nocienHue 20 TOProBbIX IHEU
(MearaHa U3 MOIYYEHHOTO PsAAa Spr).

IIpu pacuere 3HAYCHUS MEIUAHHOTO KPEAUTHOTO CHpena Spryy IPOMEKYTOYHBIC OKPYTICHHUS 3HAUYCHUN
SPI'll e mpousBoasTcs. [lonyueHHOe MeAMaHHOE 3HAUEHUE KPEIUTHOTO CIpea Spry OKPYIJISIETCS IO MpaBUiam
MaTEeMaTHYECKOT0 OKPYTJICHUS JI0 IIEeJIOr0 3HAYCHHS 0a3UCHBIX ITyHKTOB.

Petitnnrosas rpynna IV

PaccuutbiBaeTcst KpenuTHbIM cmpeda  Spriy 32 Kaknabpld u3 20 TOCIEOHUX TOPIOBBIX  JHEH,
MIPEANICCTBYIONINX TaTe OMPEICIICHHS CIIPABETHBOM CTOMMOCTH
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Seriv = (Y ruceirris — Y rucsiTray) * 100, (Popmyna 1)
Seriv = (Y rucerrriz — Y rucsiTray) * 100, (Dopmyna 2)

Y — 3HaueHme MOXOMHOCTH COOTBETCTBYIOMIETO MHAEKCA, pacKphIToro IIAO «MockoBckas dupxay.

®opmyna 1 ucmonb3yeTcs s TONTOBBIX IEHHBIX OyMar BXOIAIINX B KOTHPOBAIBHBIA ypoBeHb 3 [TAO
«MockoBckas oupxkay. @opMyna 2 HCHONIB3YETCs AT JAOJTOBBIX HEHHBIX OyMar BXOZASIIUX B KOTUPOBAJbHBIHN
ypoBeHb 2 [TAO «MockoBckast Oupxa.

PaccunThiBaeTcs MennaHHOE 3HAYCHHWE KPEIUTHOro crpena Spriv 3a mocienHue 20 TOProBBIX [THEH
(MennaHa U3 MOIY4eHHOTO psiaa Spriv). [Ipu pacdere 3Ha4eHNST MEAMAHHOTO KPEAUTHOTO CIIpeia IPOMEKYTOTHBIE
OKpYTJICHUsI 3Ha4eHUH Spryy HE MPOU3BOMAATCS, PE3YJIbTAT pacdeTa OKPYIJSETCs MO MpaBujaM MaTeMaTHYeCKOTro
OKPYTJICHHSI C TOYHOCTBIO JI0 2 3HAKOB MOCTIE 3aIlsTOH.

Hnsa pacuera kpenutHoro cmpena IV peittunrosoit rpynmsl (S _PI'TV) takke MokeT MCHONB30BaThCs
CTpen MO BBICOKOJOXOAHBIM obnuranusaM, Ha ocHoBe mauHbix Cbonds (https://cbonds.ru/indexes/Cbonds-CBI-
RU-High-Yield-G-Spread/).

Jnst cyOOpAMHUPOBAHHBIX JIONTOBBIX WHCTPYMEHTOB (OOJMTAlMii KPEIUTHBIX OpraHu3alldil B cllydae
OTCYTCTBHS PEHUTHHIra BBIIYCKA) YCTAHABIIMBACTCS MAOMNOJHHUTEIbHAs NpeMHUs 3a CyOOpAMHUPOBAHHOCTb, HA
KOTOpPYIO YBEIMYMBAETCA pacdyeTHas BEIWYMHA MEIUWAaHHOTO 3HAYeHUs KpeauTHoro cmpena. Ilpemmsa 3a
CyOOpIMHHPOBAaHHOCTh OMNpEAETSCTCS C y4YeToM JIOCTYIIHOW pBIHOYHOHM MWHQOpMamuu O COpeaax 3a
CyOOPIMHHPOBAHHOCTH COMOCTABHUMBIX BBITYCKOB MJI OMHTEHTOB.

EBpoobauranuu

VYpogens 2. B ciiyuae oTcyTCTBHSA aKTHUBHOTO PhIHKA Ha J1aTy OLIEHKH, a TaK )K€ B CiIydae, €CIM OCHOBHBIM
PBIHKOM I  €BpOOONWTalliU  SABIISETCS BHEOMPXKEBOW PBIHOK, CIpaBeAJMBas II€HA EBPOOOJIMTAIAN
paccuauTsiBaeTcst B coorBeTcTBUU ¢ [Ipunoxkenuem 2 x [IpaBuiam.

Yposenp 3. Jlns eBpooOnurannii, HOMHHUpOBaHHBIX B jgoiuiapax CIIA, ¥ B OTHONIEHUH KOTOPBIX
M3BECTEH KOHEYHBIH 3aeMIuK (M0 JAaHHBIM cHcTeMbl cbonds.ru m RuData rd.interfax.ru), mpu stom «ctpanoi
puCKa» 3aeMIuKa sBisgeTcss Poccus, crpaBeminBas CTOMMOCTH ONPEIENSETCS COTJIACHO MOJENH OlEHKH
CTpaBeJIMBOM CTOMMOCTH PYOJIeBBIX OONHMTranmuii Ha ypoBHE 3 CO CIEAYIOIIUMH H3MEHEHHSIMU TPH pacdere
MEJIMaHHOTO KPEITUTHOTO CIIpea:

Ecmu st onleHuBaeMol JTONTOBOW IIEHHOW OymMard OCHOBHBIM PHIHKOM SIBIISIETCSI OMPKEBOW PBIHOK, TO

. . CrSpread .
MeIMaHHbIA KPEeAUTHBIA crpen ( ) paccuMTHIBAcTCS HA OCHOBAaHHMH BBIOPAHHBIX YTIPABISIOLICH

KOMITaHWEH aHAIOTMYHBIX JIOJTOBBIX IEHHBIX OyMar, Jjisi KOTOpbIX Ha aaTy pacdeta CUA (wimu B mpensiayinit
TOPTOBBIH JIeHb, eciu Jata onpeaeneHuss CHA sBisiercss He TOProBbIM JHEM) PHIHOK IPU3HAETCS aKTHBHBIM.
Ecnu nyig oneHMBaeMoi 10JTOBOH LIGHHOW OyMaru OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOUP>KEBOH PHIHOK, TO

. . CrSpread .
MEJMaHHbI KpeauTHBIH crupen ( ) paccuMThIBaeTCS Ha OCHOBAHWHM BBIOPAHHBIX YTIPaBISIOMICH

KOMITAaHUEH aHAJIOTMYHBIX JIOJITOBBIX IEHHBIX Oymar, IJisi KOTOphIX Ha Aaty pacdera CYA (win B mpenblrymuit
TOPTOBBIH JIeHb, eciu faTta onpeaeneHus CHA sBisieTcss He TOPTOBBIM THEM) €CTh IIEHBI BTOPOTO YPOBHSL.

JonroBas 1ieHHasi Oymara NMpHU3HAETCS aHAJIOroM JUisi [ieed OIEHKH B Ciydae, €Clid OJHOBPEMEHHO
COOJTIOIAFOTCS CIIEMYFOIIUE YCIOBUSI:

BaJIFOTa OOpAaIlIeHUs aHaJIoTa COBIAAeT C BAFOTOM 0OpallieHus OllEHUBAeMOH JIOJITOBOM IICHHOH Oymaruy;

JIOPAITUs aHAJIOTA OTKJIOHSIETCS OT 3HAYCHUS IIOPAIMU OIEHUBAEeMOH JIONTOBOM IIeHHOW Oymaru Ha +/- 90
nHeit. B ciydae eciiu HEBO3MOXKHO BBIOpAaTh HHM OJIMH aHAJOr, IO KOTOPOMY JIOpaliisl YIOBJIETBOPSET
0003HAYEHHOMY YCJIOBHIO, JOIMYCKAaeTCs BHIOOp aHAJOTOB C MPOW3BOJIBHOM [IOpalvieid, Mpu YCIOBHHU, YTO
CPEIHEB3BEIICHHAS JIOpallisi MHOXXECTBAa JIOJNTOBBIX IIEHHBIX OyMar, BBIOpDAaHHBIX B KauyeCTBE aHAaJIOTOB,
YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBUIO;

aHaJIOT OTHOCHUTCS K TOW K€ PEUTHHTOBOM T'PYIITIE, 9TO M OIEHWBaeMasl TOJIroBast IieHHas Oymara;

aHAJIOT SIBIISICTCS IPYTHM BBIITYCKOM TOTO YK€ 3IMHUTEHTA, YTO U OIICHHBAaeMas J0JIroBas leHHas Oymara, a B
cllydae OTCYTCTBHS - IMUTEHT aHAJIOTa OTHOCHTCS K TOMY K€ arperHpOBAHHOMY CEKTOPY SKOHOMHKH U CTPaHOH
PHUCKa IMUTEHTA/KOHEYHOI0 3aeMIIMKa (10 JaHHBIM cucTeMbl cbonds.ru) seisercs Poccust.
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JonroBast 1ieHHass Oymara MOXET OBITh OTHECEHAa K OJHOW W3 YEThIPEX PEUTHHTOBBIX TPYII B
3aBUCHMOCTH OT KPEIWTHOTO PEHTHHTra y BBIMyCKa JOJTOBOW IEHHOW Oymaru (KpeIWTHBIA PEUTHHT B BAIIOTE
HOMHHAJA), & CIy4ae ero OTCYTCTBHS - PEHTHHra IMUTEHTA WIIM MOPyduTens (TapanTa)/ KOHEYHOTO 3aeMINUKa 110
BBHIMYCKY (B Cilyyae, €CIM SMHUTEHT BBIycKa - cleluaibHOe topuauueckoe ymmo (SPV)) monrosoii meHHoi
Oymaru. [Ipu HadMYMK HECKOJNBKUX PEHTHHIOB, BRIOMpPAETCsl HanboJee aKkTyalbHBIN Ha ATy OIEHKU KPETUTHBII
peliTuHT. Ecnm mopydnTenbCTBO MO BRITYCKY JOITOBOW IEHHON OymMaru o0ecrednBaeT CIIOTHEHHE 00sI13aTeTECTB
B TIOJIHOM 00BbEéMEe M (WIM) rapaHTusl BbAaHA HA CyMMY HOMHHAJIBHOM CTOMMOCTH M THPOLEHTOB IO TaKUM
JOJTOBBIM LIEHHBIM OyMmMaram, TO BbIOMpaeTcs HauOojee akTyaJlbHBIH Ha JaTy OLEHKH KPEAMTHBIH pEHTHHT
BBINYCKa JOJTOBOW IIEHHOH OyMaru 1 mopy4anTens (Tapanra).

Moody's S&P Fitch

Peiitunrosas rpymmna
MexayHaponHas mkana Mexayraponsas MexayHaponHas mKana by
HIKaja

Baal BBB+ BBB+

Baa2 BBB BBB Pelitunrosas rpymmna
I

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB Pelitunrosas rpymmna
I

Ba3 BB- BB-

Bl B+ B+

B2 B B Pelitunrosas rpymmna
"

B3 B- B-

N . Peiitunrosas rpymnmna
Bonee Hu3kuiA peHTHHT / PEUTHHT OTCYTCTBYET Y,

s nenei HacTOSIIIEH METOMKHU BBIACTISIFOTCS CIIEAYIOIUE arPErUPOBaHHBIE CEKTOPHI SKOHOMUKHU:
(MHAHCOBBIH CEKTOP,

CEKTOp PErHOHANBHBIX U MyHHUIIUIIATHHBIX BBIITYCKOB;

KOPIIOPaTUBHBIN CEKTOP;

CEKTOpP IrOCYAapCTBEHHBIX LIEHHBIX OyMar.

. CrSpread
KpeauTHblii CIIpes 110 KaKI0My aHasory (

CrSpread, =¥YTM,—r;
rae
Y™

{) pacCUMTHIBAETCS B CIEAYIOIIEM MOPSIIKE:

{ — JIOXOJHOCTH K HOTaIIeHuo/odhepTe i-0ro aHaaora 1o HeHe 3aKPhITHS;

T; .
i — OespuckoBas craBka B jpoiutapax CLIA, cooTBercTByromas CpoKy IO MOTamieHus/oQepTsl i-0ro

anasora. [lopsmok onpenenenus 0e3pUCcKOBOM cTaBku yka3aH B [Ipunoxenun 5 k Ctangapry.
MenuaHHbBIM KpeIUTHBIN crpe] paccuuThIBaeTcsl 3a mocieaHue 20 TOProBbIX JHEH HA OCHOBAaHUU
MIOTYICHHBIX KPEAWTHBIX CIPEAOB aHajmoroB. llpm pacdere 3HAYCHWS MEIUAHHOTO KPEAWTHOTO CIpena

. CrSpread,
MPOMEKYTOYHbIE OKPYIJIEHHS 3HAYCHUI p ! HE MPOM3BOMAATCS, PE3YJILTAT pacdeTa OKPYIIIAETCS IO

MpaBUJIaM MaTeMaTUYE€CKOTO OKPYTJICHUS C TOYHOCTBIO JI0 2 3HAKOB ITOCJIE 3aIlSTOM!.
st eBpooOuraiuii, HOMUHUPOBAHHBIX B PYOJIAX, UCIOJB3yeTCsS 0€3 M3MEHEHHUH MOEb IS OLCHKHU
CTOMMOCTH POCCUUCKHUX OONUTaruii Ha 3 ypoBHE.
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IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

HpI/IBeIleHHaSI CTOUMOCTH 6yI[yHII/IX ACHCKHBIX IMOTOKOB PACCUYUTBIBACTCH 110 q)OpMyJ'ICI
N P

PV =% "

D, /365
n=1 (1 + r)

PV — cnpaBeyinBasi CTOMMOCTh aKTHBa (00sI3aTEIILCTRA);

N - KOIM94ecTBO JEHEKHBIX IMMOTOKOB JO AAThl IOTAIlleHWs aKkThBa (00sS3aTeNbCcTBA), HAYMHAA C JAThl
onpenencans CHA;

P, -cymMMa n-oro JeHEKHOIO NOTOKA (IIPOLEHTHI M OCHOBHAS CyMMa);

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

D, - xomudecTBO IHEH OT Aatel onpenenenns CYA 1o qaTel n-oro JEHEKHOTO MOTOKA;

I - cTaBKa JUCKOHTHPOBAHHA B IPOLCHTAX TOIOOBLIX, OIIPCACICHHAA B COOTBETCTBUU C
Hacrosimumu [IpaBunamu.

JenexxHple TOTOKU, BKJIIOYAs TPOICHTHBIA JOXOJ, PACCUUTHIBAIOTCA B COOTBETCTBHUU C YCIOBUSAMHU
JIOTOBOpA, NTATOW JIEHEXKHOTO IOTOKA CYWTAETCS MHUHHMAabHAs Jara, B KOTOPYI0 BO3MOXKHO ITOCTYILUICHHE
JICHEKHBIX CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYaHMS N-0T0 MepHoja (3a UCKIIOYEHUEM CIIy4yaeB JOCPOYHOTO
MOTAIlIEHUsI OCHOBHOT'O JIOJITA).

I'padvik meHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHH N3MEHEHH B IOTOBOP, a TAKXKE B CIydae
YaCTUYHOI'O JOCPOYHOTO MOTaIIeHHsI OCHOBHOTO JIOJTa.

CraBka IUCKOHTHPOBAHWS, WCTOJNb3yeMas I METOJa TNPUBEICHHONH CTOMMOCTH OYAYIIHX JIEHEXKHBIX
MTOTOKOB, BO3HHWKAET W3 HaOJIIOa€MBIX CTaBOK JOXOJHOCTH IO COIOCTAaBHMBIM aKTHBAaM WM 00s3aTEIbCTBAM,
oOpamaronuMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIEC JOIOBOPOM, IOTOKH JICHEIKHBIX CPEICTB
JTUCKOHTHPYIOTCS 110 HAOIIIOJaeMON HJIM PACUETHON PHIHOYHOW CTaBKE JJISl TAKUX YCIOBHBIX TTOTOKOB JACHEXKHBIX
CpencTB (TO €CTh PHIHOYHOU CTABKE TOXOTHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

* CraBke, MPEeIyCMOTPCHHOW JIOTOBOPOM B TEUEHHE MAKCHMAIBHOTO CpOKa, TPH YCIOBHH
COOTBETCTBHS €€ PBIHOYHBIM YCIOBHSIM:

CraBka 1O [IOTOBOPY MPHU3HAETCS PHIHOYHOM, €CiM €€  3HaueHHe HAXOAWTCS B JHMala3’oHe,
OIPE/IEJICHHOM C YY€TOM BOJATHILHOCTH PBHIHOYHBIX CTABOK HA T'OPU30HTE 3 MECSIECB C YYETOM
HOCHCHHeﬁ paCKpBITOﬁ CTaBKH. BonatuiabpHOCTH PBIHOYHBIX CTAaBOK OIIPEACIACTCA KaK CTaHAApTHOC
OTKIJIOHEeHHE (O).

E?:l(rp HHp Tpm{)z
3 ;2)

O = OKPYTJI(

CraBka 1o J0roBOPY (T0r) MIPUMEHSETCS] B KAYECTBE CTABKU JUCKOHTHPOBAHMUS, €CJIA COOI0IaeTCS
yCIIOBHE:

(Tpam.nnr'_r: - '5:] = T.:I;I:Il" = (Tpam.num + '5:]

[Tocnennss n3BecTHas PIHOYHAS CTABKA (Tpum.nocn), HAMOONIEE Onm3Kas k gare onpeneneHus CUA,
KOPPEKTUPYETCsl Ha W3MEHEHHE KIIFOUEBOM B COOTBETCTBHM C IOPSIKOM, yKa3aHHBIM B HACTOSIIEM
MIPHIOKEHHUH.
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CraBka 110 JOTrOBOPY NPHU3HACTCA pLIHOqHOﬁ, €CJIM JOTOBOP 3aKJIHOYCH C 6aHKOM, KOTOpLII71 BXOOUT

B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWUTHBIX OpraHu3alMid, yTBep:kKAeHHbIM bankom Poccum nHa

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

METOJINKE OTPEAENCHIs] CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpPraHU3aIfil», M OIyOJMKOBAHHEBIN HA calTe

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

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

IIPU3HACTCA pBIHO‘IHOﬁ, a TaKKe€, €CJIM CTaBKa 110 I0rOBOPY HE YCTAaHOBJICHA.

CraBka TUCKOHTHPOBAHUS OIMPEIEISIETCS TI0 COCTOSIHHIO Ha Kaxayro aaty onpeneneHus CHA, Brimroyast:

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

¢ 1aTy Hadaljia IpUMCHCHUSA U3MCHCHUHN U ILOHOJIHGHI/IP'I B HACTOAIIUEC HpaBHna OIPEACIICHUA CYA B yvactu

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

* 1aTy U3MEHEHUA KJII0UeBOU cTaBku banka Poccuu, nocie nepBoHa4aibHOTO IPU3HAHUSL.

B xadecTBe pbIHOYHON CTaBKU IIPUMEHSIETCSL:
» CpenHeB3BeIIEHHAs MPOLIEHTHAS CTaBKa B PYOJISIX M MHOCTPAHHOHM BaJFOTE, Ha CPOK, COMOCTABUMBIH ¢
OCTaBIIMMCSA CPOKOM, YCTAaHOBJICHHBIM JOrOBOPOM IIO COCTOAHUIO HA JaTy OINpPCACJICHHUA CTaBKU
JMCKOHTHPOBAHUS, pacKkpbiBaemMas Ha oduuuansHoM caiite banka Poccum (manee — cpeqHeB3BeLICHHAS
CTaBKa), ONpeieNieHHasi B COOTBETCTBHUH C Pa3BEPHYTOH IIKATION.

B cnyuae BHeceHMsi m3MeHeHUH W pononHeHud B Hacrosimue IlpaBuna ompepenenuss CHA B wactu
W3MEHCHUS BU/Ia PHIHOYHOW CTaBKH JUISI aKTUBOB (0053aTENbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHITy H3MEHEHUH
u pononHeHuid B Hacrosawue IlpaBuna omnpeaeneHuss CHA HoBas pblHOYHAs CTaBKA MPUMEHSETCS C AAThl
BCTYIUICHHS B CHITY U3MEHEHUU U JOTONHEHHH B HacTosue [Ipapuna onpenenenus CHA.

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

KItoueBasi craBka banka Poccum, nelicTBoBaBIIas B MecsIle, 3a KOTOPBIA OmpezesieHa
CpeIHEeB3BEUICHHAss CTaBKa, CpaBHUBAeTCS C KIIOUYEBOM craBkod banka Poccun,
JCHCTBYIONICH B MECsIIE MEPBOHAYAILHOTO MTPU3HAHMSI/ TIOCIIE TIEPBOHAYAIBHOTO PU3HAHUS;
ecn KiodeBas craBka banka Poccum He W3MEHMIACh 0 MOMEHTa IEPBOHAYAILHOTO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TPH3HAHHSA, B KadeCTBE PBIHOYHON CTaBKHU
MIPUMEHSETCS TIOCIEHSS PaCKPhITas CPeTHEB3BEIIEHHAs CTABKa,

ecnm KiroueBas craBka banmka Poccum wm3MeHmWnach 0 MOMEHTa II€PBOHAYAIBHOTO
MpU3HaHMSI/ TTOCIIC TICPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU MPUMEHSICTCS
TIOCJIENHSSI PACKPBITasi CPEIHEB3BEIICHHAs CTaBKa, W3MEHEHHAs HA TO K€ KOJIMYECTBO
IIYHKTOB, Ha KOTOPOE M3MEHWIACh KitoueBas cTtaBka banka Poccun oT Mecdia, 3a KOTOPBIi
paccuuTaHa CpeIHEB3BEIICHHAS CTaBKa JI0 JAThl OTPEACIICHHS CTABKU JUCKOHTHPOBAHUSI.

CpenHEB3BEIICHHAs CTaBKa OMpPENENIeTCs B OTHOIICHWM KaXKJOTO BHJIA aKTHBa (00S3aTENbCTBA) B
COOTBETCTBHH CO CJICTYIOIICH TaOIHIICH:

Buy akrtusa/
00s13aTENLCTBA

CpenHeB3BeleHHAs CTaBKa Hcrounnkn nadopmanmm

Bxnan (memo3ur)

CpenneB3BelieHHas  npoueHTHas craBkd 1o | OdunmaneHeiii  caiit banka  Poccunm
OPHUBJICYCHHBIM  KPEOUTHBIMH  opranusauusmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKJIaJ]aM (meno3urtam) HepuHAHCOBEIX | CBelmeHHMs MO  BKIagaM  (ICIO3UTaM)
opraHuzanuii B pyOisX M WHOCTPaHHOM BamioTe B | (U3MYECKHMX  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.

MeToa KOPPEKTUPOBKH CIPABENJINBOI CTOMMOCTH AKTHUBOB € Y4€TOM KPeAMTHOI0 PUCKA
O01Me moJIoKeHus

Or1leHKa KPEeTUTHOTO PHCKA MCIIONB3YeTCs U pacdera CIpaBeJIMBOM CTOMMOCTH akTHUBOB. [Ipu 3ToM B
3aBUCHMOCTH OT CTCIICHU BIUSHHS KPSIUTHOTO PHCKA HA CIPABEJIUBYI0 CTOUMOCTh aKTUBBI KJIIACCU(DUITUPYIOTCS
Ha CJIeIYIOLIIe CTaI1H:

* craHmapTHBIC (0€3 IpU3HAKOB 00ECIICHEHN);

* obecrieHeHHbIE (0€3 HACTYIIIEHUS qedoTa);

* aKTUBHI, HaxXozsdIuecs B nedoire.

IlepeyeHb aKTHBOB, HCHOJb3YeMbIH /I YKa3aHHBIX CTAaAMii 3a0J’KEHHOCTH, CIpPaBelJIHBasi
CTOMMOCTH KOTOPBIX KOPPEKTHPYETCS HA pa3Mep KPeJUTHOr0 PUCKA:

CranaaptHble aKkTHBBI (0€3 IPU3HAKOB 00eClieHeHHs]), 3 UMEHHO:

e [IpaBa TpebGoBaHUS M3 JOroBopa 3aiiMa M KPEAUTHOrO JOroBopa (B CiIydae ecld 3aiMOAaBLEM IO
noroBopy BeicTynaer ®oHn);

e JleOuropckas 3aJ0JDKEHHOCTh (B CIydae ONpEJCNCHUS CIPaBeUIMBONM CTOMMOCTU  TaKoH
3aJJ0JDKEHHOCTH C UCTIONB30BaHUEM METO/Ia MTPUBEACHHONW CTOMMOCTH OYIyIINX IEHEKHBIX TOTOKOB).

Oobecuenennble (0e3 HacTyIIeHUus AedoJiTa), a UMEHHO:

e JleHEe)XHBIE CPENICTBA HA CUETaX U BO BKIAJAX;

e JlonroBsle MHCTPYMEHTHI (B CIIydae OTCYTCTBHSI LIEH OCHOBHOTO PhIHKA MM LieH paccunTanHeix HKO

AO HPJ no Meronuke HPJI, no3BoisoOmIMX ONpPEAENUTh CHPABEAJIMBYIHO CTOMMOCTb Ha Jary

onpeneneans CHA);

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

e JleOuropckas 3aJ0KEHHOCTb,

e AKTHBBI, CTOMMOCTb KOTOPBIX OIpelessieTCs Ha OCHOBAaHMHM OTYeTa OLEHIIMKa (C y4eToM
MOJIOXKEHNH, YCTAaHOBJIEHHBIX B Pa3aerne 7 HAaCTOSIIEro MPUIIOKEHUS).

AKTHBBI, HaxoAsuecs B 1edoJsiTe, a UMEHHO:

e Bce BU/bI aKTHBOB, Haxosmuecs B Aedore.

Jnsa  nened  HacTosmed  METONMKHM, KOHTPAar€HTbl —  WHJIUMBHUIAYAIBHBIE  IIPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTpAareHTaM — pU3MYeCKUM JIHLaM.

TepMI/lHI)I u OonIpeaeJIeHUs, UCITOJIB3YEMbIC B HACTOAIIEM HpHJ’lOH(eHHPI

KpenutHblii pucK — pHUCK BO3ZHHUKHOBEHHS IIOTEPh B PE3YJIbTaTe HEUCIIONHEHHS O0s3aTeIbCTB
KOHTpPareHTOM (3MHUTEHTOM) OOS3aTENbCTB, & TaKXKEe B Pe3yJIbTaTe W3MEHEHHUS OICHKH KPEIUTOCTIOCOOHOCTH
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

Be3puckoBasi cTaBka:

e B poccuiickux pyousx:

Jis 3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWsI, HE MPEBBIMAIONINM | KaleHJapHbI JIeHb — CTaBKa
Mosprime® (craBka RUONIA® nocite npexparienns pacuera u myGnukamuy ctasku MosPrime);

> http://www.mosprime.com/
® http://ruonia.ru/
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CraBka, ompenensemass u3 (G-KpHUBOH, MOCTPOCHHON 1O POCCHUMCKHUM TOCYAAPCTBEHHBIM OOJIUTAIHSIM
(KBbJI MockoBckoii 61/1p>1<1/1)7 - U1 3aJJ0JDKEHHOCTH CO CPOKOM JI0 MOTallleHUs], MPEBBIMIAoNMM 1 KaneHaapHbIN
JIEHb.

Jlnst neneii pacueTa 6E3pUCKOBOM CTaBKH, UCTIONB3YIOTCS CIICTYIOIINE OKPYTIICHUS:

3HaueHNe CpoKa CTaBKHU OTpenessieTcs A0 4 3HaKOB MOCe 3aIsToMH;

HroroBoe 3HaUeHNE CTABKH OIMPEIENIETCS A0 2 3HAKOB TOCIE 3aIISATOM.

e B AMCPHUKAHCKHUX O0JJIapax:

,Z[J'IH 3aJ0JDKECHHOCTHU CO CPOKOM [0 IMOramicHus, HS MPCBBIMIAIOIINM 1 KaJ'IeHI[apHI:IfI JCHb — CTaBKa
SOFR;

I[J'IH 3aJ0JLKCHHOCTH CO CPOKOM OO MOramiCHusA CBBILIC 1 KaJICHOAAPHOTO AHA, HO HE MPCBBIIIAOIIUM 30
KaJICHAApHBIX ILHeI\/'I — HUHTCPHOOJJALNMA CTAaBKH MCKAY 3HAYCHUCM CTAaBKHU SOFR U CTaBKOH 1O AMCPUKAHCKUM
rocyIapCTBEHHBIM LIEHHBIM 6yMaraM8 Ha cpok 1 mecsi.

CTaBKa, nonyqa}omaﬂcsl METOAOM JIMHEHHON HUHTEPIIOIANNU CTaBOK IO aMCPUKAHCKUM FOCy,I[apCTBeHHBIM
00JIUralyaM - IS 3a10JDKEHHOCTH CO CPOKOM JI0 ToTalleHus, TpeBpinaonuM 30 KaaeHIapHbIX THEH.

e Beapo:
Jst 3a0KEHHOCTH CO CPOKOM IO TIOTAllIeHWs, HE TPEBBIMAIOMMM | KaleHIapHBIA JEeHb — CTaBKa

ESTR,

st 3a10K€HHOCTH €O CPOKOM JI0 MOTAIIeHHs CBbIIE 1 KaJeHIapHOro AHSA, HO He mpeBblmatonmm 90
KalleHAapHBIX JTHEH — WHTEPIONANHS CTaBKH Mexay 3HaueHneM crtaBkd ESTR w craBkoit mo oOmwramusm
eBpo30HEI ¢ peiituarom AAA® Ha cpok 3 mecsra.

CTaBKa, nojrydaromasiacss METOI0M JIMHEHHOM HWHTCPHOJAONU CTAaBOK II0 O6JII/II‘aLII/I}IM €BpPO30HBI C
pedtuHrom AAA.- 115 3aI0JKEHHOCTH CO CPOKOM JI0 MOTalleHus, TpeBbiaomuM 90 kaneHaapHbIX JHEH.

®opmyaa 1. ®opmyia JIMHEHHOH MHTEPIOJSIIIAN

RKpnin-eCiu D, = D ...

RKy_ + :3*“_7‘!‘1 X (RKy,4 — RKy_),ectu Dy < Dy < D
+1 -1
RKp ue-0ciu D, = D, .
rue:
Dm - cpok 10 moraimieHusi HHCTpyMEHTa m B rojax (Ompenensiercsi ¢ TOYHOCTBIO J0 4 3HaKOB MOCIE
3anaroi);

Dminy Dmax - MUHUMAJIbHBIN (MaKCUMAITbHBIN) CPOK, HA KOTOPBIN OMpPEETICH YPOBEHb MPOIIEHTHBIX CTABOK
OCCKYIMOHHON JIOXOJHOCTH MOIXOASNIMX (PEJIeBaHTHBIX) TOCYJAAPCTBEHHBIX IICHHBIX OyMar, B Trojax
(ompenensercst ¢ TOYHOCTHIO JI0 4 3HAKOB MOCIIE 3aISITON);

V.1, V. — HambGonee Omm3kuii k Dy, cpok, Ha KOTOpHI HW3BECTHO 3HAYCHHE KpPUBOH OECKYITOHHOM
JOXOJHOCTH, HE MPEBbIAOIINI (MTpeBbimarnuii) Dy, B rogax;

RK(T) — ypoBeHb MpOIEHTHBIX CTAaBOK 1t cpoka T, rae T MoxkeT mpuHUMaTh 3Hadenus V-1, V+1, Dmin,
Dmax.

PD (BeposiTHOCTH ae(osiTa) MO AKTHBY — OICHKA BEPOSTHOCTH HACTYIUICHHS COOBITHS aedonra.
[Topsimok ompenenenust PD ycranoBneH B pazzaene 4 Hacrosiero Ipumoxxenns.

LGD (loss given default) — ornenka ypoBHs moTeph B Cilydae HACTyIUIeHHs aedonra. PaccunTeiBaeTcs ¢
y4EeTOM O0ECIEUCHHUs MO 00S3aTeNIbCTBY, BKIIOUAs 3aJ0T, MOPYYUTENbCTBO U T.1. Ilopsaok ompenenenus LGD
YCTaHOBJICH B paszene 5 Hactosiuiero [IpuiokeHus..

CoR (Cost of Risk, crouMocTh prcKa) — 0 OKUIAEMBIX KPEAWTHBIX YOBITKOB, ONpeaesieMast KaK
OTHOIIICHHE CYMMBI C(HOPMHUPOBAHHOTO pe3epBa MO KPEAUTHBIC YOBITKM K BajlOBOW OalaHCOBOW CTOMMOCTH

7 https://www.moex.com/s2532
8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
® https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area vyield curves/html/index.en.html
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KpenuToB 1o JaHHbIM oTdeTHOCTH MC®O BriOpanHbIX 0aHkoB. [lopsimok ompenenenust CoR ycraHoBieH B
paszene 6 Hactosiero [Ipunoxenus.

KpenutHplii pedTHHT — MHEHIE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO
JIATIA WCTIONHATh NPHWHSITHIE Ha ceOs (MHAHCOBBIC 00s3aTENhCTBA (O €r0 KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOU
HAJEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPRKEHHOE C WCIOJIH30BAHHEM PEUTHHTOBOM KaTErOpPHH II0
OIPEJEICHHON PEUTUHIOBOM LIKAJIE.

B mensix mpuMeHeHUs HAacTOALIEW METOAMKH JUIi MOHHUTOPHHIA IMPH3HAKOB OOECLEHEHHUS, COOBITHMA
nedonTa M oNpene’eHus YPOBHS PEUTHHTA C IENbI0 MOCIeqyomero onpeaenenus Bennana PD, ucmonp3yercs
nHpOpMaLus, noiay4deHHas (0MmyOJIMKOBaHHAS) OT CIEAYIOIIUX PEUTHHIOBBIX ar€HTCTB:

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanutnueckoe Kpenutnoe PeiitunroBoe Arenrctso (AKPA)

e Peiitunrosoe arentctBo RAEX («3Okcnept PAy)

e OOmIecTBO ¢ OrpaHUYEHHON OTBeTCTBeHHOCTHIO «Hannonansnoe Peittuarosoe Arearctso» (OO0
«HPAY)

e OO0ImIecTBO ¢ OTPaHUYCHHON OTBETCTBEHHOCTHIO «Hanmonansusie Kpenurasie Peiituarny (OO0
«HKP»)

CTyneHb KpeaUTHOrO peiiTuHra (rpeiii) - MUHUMAIBHBIA IIar METaIH3alldd KPEIUTHOTO PEHTHHTA B
OYKBEHHO-CUMBOJIBHBIX (Hampumep, BBB-, BB+ u T1.11.) mnmm OykBeHHO-uMcnoBBIX (Hampumep, Baa3, Bal)
0003HAYCHUSX.

Jedoar - HacTymieHue coOBITHH, TpUpaBHUBAEMBIX K Ae(ONTY M yCTAaHOBIECHHBIX B pasgeine 3
HacToAmero IIpunokeHns M OTCYTCTBHE YPETYJIHMPOBAaHUSA CUTYyallMM Ha CPOKH, ONpPEAENseMbIe OTIACIBHO JUIS
Pa3HOTO BHJIA aKTUBOB/00S3aTEIBCTB.

[MpeaenbHBIE CPOKU MPHU3HAHUS JeOITa TSl PA3IMYHBIX BUIOB 33/I0JKCHHOCTH yKa3aHbl B 1. 3.1.

OnepainuoHHass [eOUTOPCKAs 3a0JKEHHOCTh — JEOMTOpPCKas 3aJ0JDKEHHOCTh, OTBEYAlOIIas
KpUTEPUSIM, YCTAaHOBJICHHBIM B [Ipuioxenun 6, a Takyke MHBIM IMPUIIOKEHUAM HacTosimux [IpaBui onpemeneHus
CYA 115 npu3HaHUs 3310J5KEHHOCTH ONEPAUOHHOM.

Pasznen 1. CrangapTHble akTUBBI (0€3 MPU3HAKOB 00eclieHeH s )

1.1. [Ina omepanuoHHOH 3aJOJDKEHHOCTH BHIOB, YKa3aHHbIX B Hactosmux lIpaBunax ompexaeneHus
CYA, NUCKOHTHpPOBAaHWE HE MPOBOJUTCS, MPHU COONIOJICHMNM TpeOOBaHWN sl MPU3HAHUS 33/JI0JDKCHHOCTH B
Ka4eCTBE OINEPallOHHOM.

1.2. Ouenka akTHBOB 0€3 NPU3HAKOB OOECIIEHEHHS, CIIPaBEIMBasi CTOMMOCTh KOTOPBIX ONpeAessieTCs
M0 METOAY MPHUBEACHHOW CTOMMOCTH OyIyIIMX JEHEKHBIX MOTOKOB (32 HCKIIOYEHHEM [ETO3UTOB, MOPSI0K
ONpEIEICHUs] CIPaBEUIMBOM CTOMMOCTH KOTOpPbIX YycTaHoBiIeH B Ilpwioxkenun S5 Hacrosmmx IIpaBui
onpexnenennst CHA) paccuuTsIiBaeTCs CIeayIommM 00pa3oMm:

®opmyJa 2:
'PTI

(1+R(T(n)))

PV = Z*ﬁr:l T(n)/365 (1 —LGD = PD(Tn)),

eoe

PV — cripaBeuinBasi CTOUMOCTh aKTHBA;

N - KoTM4YecTBO NEHEKHBIX TOTOKOB /IO JATHI MOTAIIEHHsI aKTHBA, HauWHas ¢ JaThl onpenenenns CUA;
P, - cyMMa n-0To0 JI€HEXHOTO MOTOKa (IPOIEHTHI 1 OCHOBHAS CyMMa);

N - TOPSAKOBBII HOMEP AEHEXKHOTO MOTOKA, HaUMHas ¢ faThl onpeaencHus CUA;
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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 okas3athCst B coctosiHuu naedonra. BepositHocts medonra PD(T(N)) ompepenseTcs ¢ 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 ciaydae NedoiTa KOHTPAreHTa; ONMpelesseTcs B COOTBETCTBUU C HOPSIKOM,
YCTaHOBJICHHBIM B pazzene 5 Hacrosamero Ipunoxenus.

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

1.3. Jlus OLIEHKM CIIpaBeIIMBOM CTOMMOCTH IIpaB TpeOoBaHHi Mo akTuBaMm (moroBopam) PoHma K
(hm3rUecKuM JTHIIaM JI0 HACTYIUICHHA Jie)oiTa U ¢ y4eToM mosiokeHuit B Pasnene 6, ucnonn3yercs @opmyna 2, B
koTopoit kaxkmoe mpousseaenue PD(T(n))*LGD 3amensiercs na COR. COR ompenensercs B COOTBETCTBHU C
MOPSIIKOM, YCTAaHOBJICHHBIM B paszaene 6. s OLEHKH CTaHJapTHBIX aKTHBOB HCIoNb3yercs 3Hadenue COR st
cranuu 1.

Paznen 2. Ouenka aktuBoB. O0ecueHenne 6e3 nedoara.

2.1. Tlpu BO3HMUKHOBEHHH COOBITHS, BEAYIIET0 K OOECIICHEHWIO, CIIpaBeIINBasi CTOMMOCTH JOJITOBBIX
WHCTPYMEHTOB (B cllyyae OTCYTCTBHS LIEH OCHOBHOTO pPBIHKA Ha jaaTy ompezeneHus CHA), B ToMm uucie
JNEHEXHBIX CPEICTB Ha cYeTaX M BO BKJIAAAX, CIIPABEIJINBAsI CTOMMOCTH JE€OMTOPCKON 3a0KEHHOCTH,
npaB TpeOOBaHUS IO JOrOBOpaM 3aiiMa W KPEAUTHBIM JOroBopam (B cilydyae, €cliy 3aiMOJaBLIEM II0
JoroBopy BbicTynaeT DoHI), ONpeaenseTcs B COOTBETCTBHH C METOJOM KOPPEKTHPOBKH CIPaBEAIMBOMN
CTOMMOCTH TIO popmyiie 2.

2.2. CodbiTHS, BeAyIIHE K 00eCIIeHEHHIO:

2.2.1. B oTHOIICHUYU IOPHAHIECKHUX JIHII

2.2.11. Yxyamwenue (UHAHCOBOrO TMOJOXKEHHUS, OTPasHMBIIMECS B  JIOCTYIHOH  ()UHAHCOBOM
OTUETHOCTH', a MMEHHO CHIKEHHE CTOMMOCTH UHCTBIX aKTHBOB Gonee uem Ha 25% u Gomee B TeueHue 12
KaJICHJIapHBIX MECSIEB JIO JaThl MOCIeIHEeH UMEIIeiics B Hadudiuu (UHAHCOBOH OTUETHOCTH IO NPHYMHE
YOBITOUHOCTH JESITENBHOCTH KOHTPAareHTa,

2.2.1.2. HeratuBHoe AEWCTBHE PEUTHHIOBBIX areéHTCTB — B CIllydae HAIW4MA y KOHTpareHTa perTuHra
PEHTHHTOBOTO areHTCTBa, BXOAAIINX JIHOO0 B PEECTP KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JTHO0 peecTp QHINaioB
Y TIPEJICTABUTENILCTB HHOCTPAaHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun:

e CHmwkeHHe peWTHMHra Ha 2 CTyneHH H Oojee (32 MCKIIOYEHHWEM BBIXOJA M3 KaTeropuu
WHBECTUIIMOHHBIX PEHTHHTOB, T.e. ypoBH BBB-, Baa3, u mepexona B coctosiHuE nedoiTa WM BEIOOPOYHOTO
nedoira, KpoMe cy4aeB OMUCAHHBIX HUKE);

e OT3bIB pelTHHTA (32 UCKIIIOYEHHEM CIy4aeB, KOT/Ia KOHTPAreHTy MPHUCBOEHBI PEUTHHTH HECKOJIBKUX
PEHTHHIOBBIX areHTCTB W OT3BIB PEUTHWHTAa HE SBISIETCA CIEACTBHEM YXYAIIEHUS KPEIUTOCTIOCOOHOCTH
smuTeHTa). Takoe pemeHne opopMiIsieTcs MOTUBUPOBAHHBIM CY)KICHHEM Y IPABIISIONIEH KOMITaHHUH.

VXyameHne peuTuHra, MPUCBOSHHOIO M0 MEXAyHApOJHOM INKajle B HMHOCTPAHHOW BallOTE JUIS
3aJI0JDKEHHOCTH HE YYHWTHIBaeTCS B KadecTBEe IpHU3HaKa OOECHeHeHHWS B CIydae, €ClIi OHHM OOYCIIOBJIEHBI
YXyIIIIEHUEM CTPAaHOBOW OIEHKH YMUTEHTA / 3aeMIITHUKA.

VXyameHnue pedTHHra OAHUM PENTHHIOBBIM areHTCTBOM, paHee NMPOM3BEACHHOE JPYTHMM PEHTHHTOBBIM
areHTCTBOM M YYTEHHOE B Ka4yeCTBE COOBITHS, BEAYIIETO K OOECHEHEHHMIO, HE YUWTHIBAETCS, €CIH NMPUINHOU
YXYIIIICHUS SBISIETCS OJTHO M TO K€ COOBITHE.

1% 3paunrensHoe yXyaleHne GUHAHCOBOTO MOJIOKEHHUS KOHTPAreHTa ONpeeNsIeTcs o JaHHbIM oTdeTHocTH 1o PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa PacKphIBaeMOI KOHCOJIUIUPOBaHHON (hrHAHCOBOH oTdyeTHOCTH TT0 MC®DO n/unun GAAP B
TeueHue 12 KaJeHIapHBIX MECSIIEB JJO OTYCTHON JATHI.
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2.2.1.3. Pe3kuil pocT MOXOAHOCTH JIFOOOTO JOJNTOBOTO HMHCTPYMEHTa SMUTCHTA (32 MOCICTHUE 5
TOPTOBBIX JHEH IMpPU OTCYTCTBHM POCTA JOXOIHOCTH TOCYJAPCTBEHHBIX OOJHTalMii 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 OOJMHMIalMM Ha KpPEAUTOCIIOCOOHOCTh AMHUTEHTA, HCXOAS W3 CPaBHEHHS CO CIP3JOM
aHAJIOTUYHBIX OOJIHMIalliii K TOCYJapCTBEHHBIM OOJIHTAIMAM Ha JIaTy OLEHKH.

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

2.2.15. Vcye3HoBeHHE aKTHMBHOTO pbIHKA UIsi (DUHAHCOBOTO AaKTHBAa B pe3yibTaTe (HUHAHCOBBIX
3aTpyAHEHHUI SMUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKpoTCTRA) .

2.2.1.7. ]Ilna 3ag0/bKeHHOCTH TIO 3aiiMaMm, KpeauTaMm, (UHAHCOBBIM WHCTPYMEHTAM — CTaBLIMK
00mIen3BeCTHBIM Ae(oNT Mo 00sM3aTeNbCTBAM XOJAWHTOBOM KOMITAHWW WM JedONT MO MyOJMIHOMY HONTY
KOMITAHHI1 PYTIIEI 2, K KOTOPOil PHHAINEKHUT KOHTPAreHT, B CITydae TPOIOIDKCHIS 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 KOMITAHHH TPYHIIBI, K KOTOPOM 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 VYmpapndwoomed KOMIaHUM WHPOPMAMH O CHWKEHHH BO3MOXXHOCTU
(m3nyeckoro muIa oO0CITyKUBAaTh 005A3aTENbCTBA, B TOM YHCIIE - TIOTEPS pabOTHI, CHIDKEHUE 3apaOOTHOM IIIaThI
WIM WHOTO PacHojiaraéMoro I0XoJa, IOTeps TPYAOCIOCOOHOCTH, yTpaTa WIH OOECIeHEHHE COOCTBEHHOCTH,
SIBIISTIOIICHCS OTHUM M3 UCTOYHHUKOB J10X0/1a (PH3MYECKOTO JIUIIA.

2.2.2.2. TlosBrenue y Ympapisionieli KoMIaHuK HHGOpMAIMK 00 UCIIOJIHUTEIHHOM TPOU3BOJICTBE B
OTHOIIIEHWH (DPM3MUYECKOTO JIUIA B 00bEeMe, BIUSIONIEM Ha CIIOCOOHOCTh (PH3MYECKOTO JIHIAa OOCITY>KHBAaTh CBOU
obs3aTenscTBa’,

2.2.2.3. TlosBnenue y Ymnpapisolied KOMIaHUM UH(OPMAIUK O BO30YXKJICHHU YrOJIOBHOIO JIejia 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
Ynpapnstomeil KoMranue Uil npuzHaHus aedonrta (BKIOYAs MOCIEAHHNA JeHb CPOKA, YCTAHOBJICHHOTO IS
nedonTa), HO OONBIIUHI, YeM JUIst TPU3HAHKS JCOUTOPCKOM 3aI0JIKSHHOCTH OTICPAIllHOHHOM.

VYpasistonasi KOMIaHUsI UMEET MPABO HE CUMTATh OOCCIICHEHHOM 3a/I0JDKEHHOCTh (KpoMe 00s13aTeIbCTB
o onepanusaM Ha peiHke PEIIO u ¢ mpon3BogHBEIME WHCTPYMEHTaMH), POCPOUYCHHYIO Ha OJIMH JCHb, B CIlydae
HaJIMYUsl TOKYMEHTOB (KOIHUI JOKYyMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMECHHOM HCIIOJIHEHUHU 0053aTEIILCTR.

Takoe pereHue 0hopMIISIETCS MOTHUBUPOBAHHBIM CYXKJICHHEM Y IPABJISIONICH KOMIIAHUU C TIPUIIOKCHUEM
KOITUH TTOATBEPKIAIOIINX 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
MPeIOoCTaBWi Obl B MHOM cliydae (B TOM YHUCIIE PECTPYKTYpH3alUs 3aJI0JKEHHOCTH C YMEHBIICHHEM CTaBKH,
MPOJIOHTANMEHN 33J0DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTH TUIATEXEH).

2.2.3.3. UHble coObITHS, Bemymue K OOECIEHEHHMIO, HE YKa3aHHbIE B HacTOsIMX [IpaBuiax
onpeaencHuss CYA, MOryT NpUHUMATBCS JUIsl pacdyera CTOMMOCTH YHCTBIX akTHBOB (MDoHIa, HA OCHOBaAHUH
MOTHBHPOBAHHOTO CYXJICHUS YTpPaBISIOMIEH KOMITAHWW C YKa3aHWEeM JaThl BO3HUKHOBEHHS COOBITHS
00ECIIEHeHHS ¥ COJIEPIKAHUH TaKOT'O COOBITHS C ITOATBEPKICHIHEM MH()OPMAIMK U3 OTKPHITHIX MU COOCTBEHHBIX
HWCTOYHUKOB YTIpaBJAONIEH KOMIaHUU.

™ B Tom uncie cooteTcTBHE O CT. 3. @3 Nel127 «O HecocToATenbHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYIOM IO CyIECTBY 3asB/ICHHI 0 GAHKPOTCTRE H
1.1, QaKT mogauyu 3asBICHHUS 0 GAHKPOTCTBE MOXKET HE pacCMATPUBATHCS KaK MPH3HAK OaHKPOTCTBA.

2 [JoHATHE IPYIIBI CBSI3AHHBIX JTHIY/KOMIAHUH BBOIMTCS 110 AHANOTHH CO CT. 64 B3 Ne86 «O LlentpansHom 6arke Poccmiickoit denepanun (Barke
Poccun)»

3 Hanpumep, HCTIONHHUTETEHOE IPOM3BOACTBO HA CYMMY G0JIee 4eM MOJOBHHA MECSIHOr0 T0X0/a (HU3IHIIA.
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2.3. B ciydae ecnu npu NpoOBEJCHHA MOHUTOPWHTA CTAHOBUTCS JOCTYITHON WH(OPMAIHS 0 TPU3HAKAX
o0ecIieHeHns, CIIPaBEININBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe JaTy.

2.4. OfecueHeHne MO PA3IMYHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

2.4.1. B ciydae BO3HUKHOBEHHSI OOECIIEHEHUS MO OJHOMY aKTHBY OCTAIbHBIC aKTHBBI, OTHOCSIINECS K
KOHTPareHTy, TaKKe CUUTAIOTCS 00eCIIeHEHHBIMH.

2.4.2. TlopyuuTenbcTBa U rapaHTHH KOHTPAreHTa C MPU3HAKaMU 00CCLICHEHUS! IPUHUMAIOTCS B pacyeT ¢
y4eTOM 00eCIIeHEHMS.

2.5. MOHHMTOPHHT NPU3HAKOB 00ecleHeHHs

2.5.1. MoHHTOpHHT 1O (PMHAHCOBOH OTYETHOCTH - HE IMO3XKE 4YeM uepe3 1 Mecsil mocje IOSBICHHS
TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona mist ordeTHocTH 110 PCBY 1 1 pa3 B ro mjis OTYETHOCTH 10
MCOO.

2.5.2. MOHUTOPHUHT 10 PHIHKY IIEHHBIX OyMar MpOBOAMTCS Ha KaXIyto nary pacuera CHA.

2.5.3. MoHuTOpHHT 10 PUINIECKUM JIUIIAM TIPOBOIUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHHTOPHHT 1O JAHHBIM IO CyIeOHBIM pa30upaTeNbCTBaM NS IOPUANYECKUX JIUIl TPOBOIUTCS
pa3 B Mecsl. B cnywae manoii 3HaunmocT aktuBa 1o oTHomeHuo Kk CHA (menee 0.1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHHTOPHHT MTPOBOAMTCS HE PEXe, UEM pa3 B KBapTall.

2.6. BwbIxox u3 cocTosiHUs 00eCIIEHEHHUs].

3a10IKEHHOCTD MTePECTAET CUUTATHCA 00ECIIEHEHHOH B CIEIYIOIINX CIydasix:

2.6.1. JInst ropuAMYECKUX JIHIL

2.6.1.1. [Ina obecueHeHHs H3-3a2 IPEBBIMICHUS IIOPOTOBBIX 3HAUCHHWH - B Ciydae MpEKpalicHUs
MPUBEIIICT0 K OOCCIECHEHUIO HAPYUICHHS IMOPOTOBBIX 3HAUCHUI (DMHAHCOBBIX MOKAa3aTelied B TCUCHHE IBYX
KBapTaJOB.

2.6.1.2. [Ina oOeclieHeHUs] M3-32 MOHIKEHHsI PEHTHHTA - B Cilydae TMOBBIINICHUS PEUTHHIA, KOTOPBIH
paHee ObLI MOHMKEH, JTMOO COXpaHEHUs pEeHTHHra CO CTAOMJIBLHBIM MPOTHO30M B TEYCHHE CPOKa HE MeHee 12
MeECSIIEB.

2.6.1.3.  Jlns obecrieHeHUs U3-3a PE3KOTO POCTA JIOXOAHOCTH 10 TOPTYEMBIM JOJITOBBIM HHCTPYMEHTaM
SMUTEHTA — B CJIy4ae BO3BPAIICHHUS CIIP3JOB 0 OONUTralusM dMHUTEeHTa K G-KPUBOW K MPEKHUM YPOBHSAM (JTHOO
YPOBHSAM KOMIAHHii, KOTOPBIE 10 MOMEHTA 00ECIIEHEHH S TOProBaINCh C GIM3KNM Crp3aoM K G-kprBoii'!).

2.6.1.4. ]lna oOecueHeHWs W3-3a MOTEPU JIMIEH3WA — B CIy4ae BOCCTAHOBJICHHS IUIICH3UH IJMOO
MOJIyYEHHS JTUIICH3UH Ha 3TOT )K€ WM MHBIC BUBI JIEATCIIbHOCTH; BBIXOJ U3 COCTOSHHS 00SCIICHEHUS BO3MOXKEH
TOJIBKO B CJly4yae TOJIY4YCHUs HE MEHEe 4eM JBYX KBAapTaJbHBIX OTYETOB MJIM T'OJIOBOTO OTYETA O JICATEIILHOCTH
KOHTpareHTa B HOBOM KadecTBe, INPH OTOM B JEATEIHHOCTA JIOJDKHBI OTCYTCTBOBAaTh WHBIE IPU3HAKU
00eCICHeHHSI.

2.6.1.5. [lna oOecueHeHMs H3-3a HCUC3HOBEHHUS AKTUBHOTO pBIHKA H3-32 (DUHAHCOBBIX IPOOJIEM
SMUTEHTA — B CIIy4ae BOCCTAHOBIICHUS aKTUBHOTO PHIHKA M OTCYTCTBHS MHBIX IPU3HAKOB 00ECIICHEHMS.

2.6.1.6.  [lna obecrieHeHHs M3-3a HATMYUS [IPU3HAKOB OAaHKPOTCTBA — B CIIy4ae OTCYTCTBUS MPU3HAKOB
0aHKpPOTCTBA B TEUYEHHE CPOKa HE MeHee 6 Mec.

2.6.1.7. Jlis Bcex cilydaeB - B Cily4ae M3MEHEHHUS COCTaBa aKIMOHEPOB, KOT/Ia HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YIIYYIIAIOT OIIEHKY BO3MOXHOW TOJCPKKH 3aeMINUKa/KOHTpareHTa. JlaHHoe neiicTBHe JOKHO
OBITH 000CHOBAHO MOTHBHPOBAHHBIM CY)KICHHCM.

2.6.2. B ortHomeHnu HpU3NYECKUX JIUILL.

2.6.2.1. [na obGecueneHus u3-3a uHMopMauuu 00 YXYIIIEHHH IJIaTEKECHOCOOHOCTH — B Cilydae
MOJTy4eHUs] HH(POPMAIIK O BOCCTAHOBJICHUH TIATEKECIIOCOOHOCTH U COXPaHEHUH TOTO CTaTyca B TEYCHHE CPOKa
HE MeHee 6 Mec.

2.6.2.2. ]Jlna oOecueHenus u3-3a WHGOpMAUU 00 WCIIOIHUTEIILHOM MPOU3BOJICTBE — B CIIy4ae
MOTAIIeHUs 33]J0OJDKEHHOCTH TI0 UCTIOJTHUTEIHLHOMY ITPOU3BOICTRY.

4 Cripan 1Sl IPOCTOTHI MOJKET M3MEPATHCS KaK Pa3HHIA MEK/TY TOXOIHOCTBIO OGMHrauy 1 G-KpHBOii Ha CPOK, PABHBIH TIOPALIMH OGTHralHH.
!5 Hanpumep, yBonbHeHue Ge3 TIepexo/ia Ha HOBYIO paboTy SBJISETCS TIPU3HAKOM O0ECLIEHEHHUS, TIPH YCTPOICTBE Ha HOBYIO PabOTY 3a/I0DKEHHOCTh
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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2.6.3. B oTHOmIEHNN IOpUANYECKUX U (PU3UMUYESCKHUX JIHII.

2.6.3.1. [Ing obecrieHeHNs HM3-3a2 HApPYIICHUS CPOKOB UCIIOJIHEHHS 0053aTENLCTB — B Clydae MOJHOTO
UCIONIHEHUsI TPOCPOYEHHBIX O00s3aTENbCTB U HE MEHee ueM 6 Mec. OOCIYXHMBAaHUS 3aJOJDKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMLAIOIINX CPOK, TTO3BOJISIOMINNA OTHOCUTD 33JJ0JKEHHOCTD K OTepallMoHHON. B cinyvae Hammuus
JTOKYMEHTOB (KOTHWI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHM OOS3aTeNbCTB M PEAJbHOM HCIIOJTHEHUH
00s13aTeNbCTB B T€UEHHE 3 JTHEH Mociie HACTYIICHHUs CPOKAa KOHTPAreHT/3aeMIIHK TaKKe MOXKET OBITh BBIBEJICH U3
COCTOSIHUSI OOECIIeHEH S, JaHHOE JIeHiCTBUE TOIKHO OBITh 000CHOBAaHO MOTUBHPOBAaHHBIM CY>KICHUEM.

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3alUUH B TIONB3Y 3aeMINUKAa — B CIydae IOJHOTO
MOTAICHUs PECTPYKTYPHUPOBAHHOW 3al0JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJHOBPEMEHHO C IOTAIlCHHEM
BO3HHKAeT HOBAas 3aJ0JDKEHHOCTb) W OOCIyKMBaHMS MpoYeH 3aJ0JDKEHHOCTH O€3 pecTpYKTypu3aluid u
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIIOIINI OTHOCUTH 3a/I0JDKEHHOCTh K ONEPAallMOHHON, B TEYEHHE CPOKa
HEe MeHee 3 Mec. 1ocIe TOTallleHNs PECTPYKTYPHPOBAHHOM 33J0JDKEHHOCTH.

2.6.3.3. B ciyuae noxydeHus: MHGOpPMAIMH O MPEKpaIIeHHH CyIeOHOr0/yroIOBHOTO TpeciieIOBAHUS
3aeMIIMKa/KOHTPAareHTa IMyTeM OMpaBIaTelIbHOrO MPUTOBOpa MO0 MHpekpamieHus nena. [Ipum sTomM B ciydae
MHPOBOTO COTJIAIICHHS MEXKIY 3aeMIIMKOM/KOHTPAreHTOM M HCTHOM YTIPaBJIAIONIas KOMIIAHUS o00s3aHa
MPOBECTH OICHKY (MHAHCOBOTO COCTOSIHHUS C yYETOM H3BECTHBIX WM MPEIIOJIaraeMbIX YCIOBHH MHPOBOTO
COTJIAIICHHUS.

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTANU O0CCICHEHHBIMU HM3-32 HApYIICHUS YCIOBUH
oOCIy)XMBaHUS 1O  JAPYrUM  00s3aTenbCcTBAM  KOHTPAreHTa/SMHTEHTa, — B CiIydae  [OTaIICHHS
PECTPYKTYPHPOBaHHOHN HIIM MPOCPOUCHHON 3aJ0JDKEHHOCTH M OOCTYKMBaHUS BCEH MpoUel 3aJ0KEHHOCTH 0e3
HapylIeHUH YCIOBUN WM pPECTPYKTypU3alluii B TEYEHHE BCEro Iepuoja A0 MorameHus u 6 Mec. Imocie
MOTaIeHHs TPOOJIEMHOH 33a0JKEHHOCTH.

2.7. Pacuer cnpaBelJIMBOIl CTOMMOCTH AKTHBA C Y4eTOM NPHU3HAKOB o0ecieHeHHs (10 aedonara
KOHTPareHTa)

2.7.1. CrpaBennuBasi CTOMMOCTh aKTHBAa TPW  BO3HWKHOBEHHH TIPU3HAKOB  OOECIICHEHUS
OMPEACIACTCS 10 METOIy IPUBECHHONW CTOMMOCTH OYIyIIUX JCHEKHBIX MOTOKOB, YUUTHIBAsI KPEAUTHBIC PUCKH
4yepe3 KOPPEKTHPOBKY JCHEKHbBIX MOTOKOB (DopMmyia 2), 3a UCKIFOUYEHHUEM CITy4aeB, OIMCAHHBIX HIKE B 3TOM
myHkTe. BepoatHocts nedonra PD(T(n)) onpenensiercs ¢ y4eToM MONOKEHUH, YCTAaHOBIICHHBIX B pasjene 4.

2.7.2. JI1st OIIeHKH CIIpaBeIIMBOM CTOMMOCTH TIpaB TpeOOoBaHW O akTuBaM (foroBopam) PoHIa K
(pM3UYECKUM JIHIIaM JI0 HACTYIUICHHS J1eoJiTa U C yUeToM IoJIokeHui B Paziene 6, ucnonns3yercs @opmyna 2, B
koTopoit kaxnoe mpousBeneHre PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHH C
TIOPSIZIKOM, YCTAHOBJIEHHOM B pazgiene 6. J{7s oeHKHn KpeauTHO-00EeCIIeHEHHBIX aKTHBOB UCIIONB3YeTCS 3HAUEHUE
CoR mns craguu 2.

2.7.3. s mpocpouenHO# WacTtu 3am0bKeHHOCTH B @opmyne 2 B kadecTBe (TN) mpuHuMaetcs 1
JI€Hb, €CJIH MOTHBHPOBAHHBIM CYK/IEHHEM HE YCTaHOBJIEH HHOM CPOK.

Hupopmayus o 6viagnenuvix npusHaxax odOecyeHeHuss U @vlxo0e U3 COCMOSIHUL 00ecyeHeHUs.
npedocmaensemcs Ynpasusiowei komnanuei ¢ CneyuaiusupoeaHuvlll 0eno3umapuii He no3oHee Ciedyiouie2o
paboueco OHs 34 OHeM BO3HUKHOBEHUS NPUHAKA 0DeCyeHeHUusi Wil 8bix00d U3 COCMOoAHUs obecyeHeHus (npu
YC08UU, YMO UHPOPMAYUs O BO3HUKHOBECHUU NPUSHAKA 00eCYEHeHUs UIU 8bIX00d U3 COCMOSHUS 0DeCcyeHeHUs
NPAMO UTU KOCBEHHO Hab00aema Ynpasisiowell KomMnanuel).

Pa3nen 3. OueHka akTHBOB, HAXOAAIIUXCH B COCTOSTHUM edoJiTa.

3.1. IpeaenbHble cpokH mnpu3HaAHHSA AedoJiTa Add Pa3TUYHBIX BHIAOB 3aJ0/LKEHHOCTH
(opranmu3anusi MOKeT CAMOCTOSITEJIbHO YCTAHOBUTh MEHbILIHE CPOKH).
Jebdutopckas 3a10/5KeHHOCTH/0053aTeJILCTBA
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIHKOB
O6s13aTebCTBA OQIUTAIISM POCCHHACKIX/HHOCTPAHHBIX SMUTEHTOB | 7 / 10 paGounx jHeil

Cpok

1 I[aHHLIﬁ CPOK MCIIOJIB3YETCA TOJIBKO B ClIydac HaJIUIUA c000IIeHHUH OT OMHUTCHTA, ar€HTa WJIK UHBIX YIIOJHOMOYCHHBIX JIUI O HAMEPECHUU UCIIOJIHUTD
00s13aTeNbCTBA B OyroKaiiime JHH, T.C. 0 TCXHUYCCKOM XapaKTEPE MPOCPOUKH. B ClIy4a€ OTCYTCTBUS TaKUX coo01eHuit b0 B cirydae 00BABICHUS O
z[eq)onTe Z[eq)OJ'IT CHHUTACTCA HACTYITUBIINUM CO IHs, CICAYIOLICIO 32 YCTAHOBJICHHBIM CPOKOM UCIOJTHEHUA 00513aTeNIBCTB.
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O0s3arenbeTBa 1O BHIIIIATE TOX0/A IO AOJEBBIM aKTHBAM
POCCHICKHX/MHOCTPAHHBIX IMUTEHTOB |

O0s13aTenbCTBa 110 3aMaM/KpeTUTaM IOPUINICCKUX JIHI] 30 xameHIapHBIX THEH
O0s3arenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE TPOM3BOJHBIX
MHCTpYMeHTOB, peiHke PEITO

25 pabouux gHEH

5 pabouux mHEH

Wnast 3a10/KkeHHOCTD u3nueckux u opuaundeckux aul nepeg [IM® | 90 kanengapHbIx aHei

3.2. B oTHoumEHUH HOPHANYECKHX JHI Ae}oJT U NPpUPaBHUBaeMble K HEMY COOBITHSI YKa3aHbI
HILKe:

3.2.1. Hapymenue ycIOBHH TOTamIeHWs WJIM BBIIUIATHl TPOIEHTHBIX JOXOAOB IO AaKTHBY,
YCTaHOBJICHHBIX B JIOTOBOPE, a TakkKe JI0O0T0 MHOTO 00s3aTeNbCTBA HAa CPOK, OONBIIHIA, 4eM yka3aHo B 1.3.1, B
cllydyae eclv JaHHasg HHQOopMaIHs IpsMO WM KOCBEHHO Ha0ltogaeMa Y paBiIsioLe KOMITaHUEH.

3.2.2. OdunmnansHoe OMyOJMKOBAaHME B COOTBETCTBHM C (QellepalbHbIMA 3aKOHAMA W HHBIMH
HOPMAaTHBHBIMH TIPAaBOBBIMH akTamu Poccuiickoit dexepanuy WM HHOCTPAHHBIX T'OCYAApCTB MH(POPMAIUU O
MPOCPOYKE MCTIOTHEHUSI SMUTEHTOM CBOMX 00sI3aTEIbCTB;

3.2.3.  OdunmansHoe OMyOIMKOBaHUE PEIICHHS O MPU3HAHUN IOPUIMYECKOT0 JIUIa GaHKPOTOM.

3.24. OdunmansHoe OITyOJIMKOBAHWE pEIICHHS O Hadalle NMPUMEHEHHS K FOPUIUYECKOMY JIHILY
npouexyp 0aHKpPOTCTBA — CO JHS OIyOJIMKOBAHHS COOOIIEHHS IO AaThl, MPEIIIECTBYIOMIEH 1aTe OMyOIMKOBaHUS
coo01ieHus: 06 OKOHYAHNH IPUMEHEHUSI ITPOLeyp OaHKPOTCTBA.

3.25.  OdunmansHoe omyOMMKOBaHWE WH()OPMAMKM O JHKBUAANNKA OPUAWYECKOTO JIHIA, 32
UCKITIOUYCHHEM CITy4aeB TOTJIOMECHUS U TIPHCOSANHEHUSL.

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

3.2.7.  OOHapyXeHHE KPEAHTOPOM HEBO3MOXXHOCTH 3aeMIIIMKA HCIIOIHUTH O0s3aTeNbCTBA B CHITY
KaKuX-JI100 00CTOSTEILCTB 0€3 IPUHATHUS CIICHUAIBHBIX Mep (HapuMep, pealn3aiuy 3ajaora)

3.3. B oTHOIeHNH pu3HYecKHX JHI K 1e( 0Ty IPMPABHUBAIOTCS CJeIYHIIHe COObITHUS:

3.3.1. HapymeHuss yCIOBHI TIOTAlleHWS WJIM BBIIUIATHI IPOLEHTHBIX JOXOJIOB IO  aKTUBY
YCTAaHOBJICHHBIX B JIOTOBOpE, cocTaBisitonieMy akTuBbl [IM®D, a Takxke 1r000ro HHOTO 00s13aTebCcTBa 1eOUTOpa Ha
Cpok Ooree uem ykazaHo B 1.3.1., B ciydae eciid JaHHas WHQOpMAaIUS MPSIMO WIM KOCBEHHO HalrojaeMa
YYaCTHHKOM DPBIHKA.

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

3.3.3. OdunmansHoe ormyONMKOBaHKE PEUICHUS O Havyalle MPUMEHEHHUsI K JIMILy Mpoleyp OaHKpOTCTBA —
CO JTHS OITyOJIMKOBaHMSI COOOLICHUS JI0 IAaThl, IIPE/ILIECTBYIOIIEH aTe oIy OIMKOBaHHS COOOMIEHUS 00 OKOHYaHUN
MPUMEHEHUS Mpoleayp OaHKPOTCTBa.

3.3.4. Tlonydenue cBeqeHnit 00 OCYKIACHUU (HPUIUUECKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSIM (KpoMe
CITy4aeB OCYKICHUS Ha YCIOBHBIN CPOK).

3.3.5. TlomyueHue cBeneHuit 00 0OBABICHNH (HU3NIECKOrO JIHLA MPONABIINM O€3 BECTH.

3.3.6. Tlomydenue nHGpOpPMAIUK O HACTYIJICHUU CMEPTH PU3MYECKOTO JIHIIA.

3.4. Jedoart mo pa3iu4HbIM aKTHBAM, OTHOCSIIIIIMCS K KOHTPAreHTy.

3.4.1. B caydac BO3SHHUKHOBECHHUS Je(oiTa 1Mo OJHOMY aKTHBY (KpoMe CJydaeB yKa3aHHbBIX B m 5.12.)
0CTaJIbHBIC aKTUBBI, OTHOCSIIIMECS K KOHTPAreHTY, TAK)KE CUMTAIOTCSA HAXOAAIUMUCS B 1edoTe, caM KOHTPareHT
(3aeMIIKK/3MUTEHT) CYUTACTCS HAXOAIIUMCS B JIeOIITe, 32 HCKIIFOUSHUEM CITy4aeB MaJloii 3HAYUMOCTH aKTHBA C
BBISIBJICHHBIMHU ITpU3HaKamMu obectieHeHus 1mo otHomennto k CHA (menee 0.1% ot CUHA).

3.4.2. He oOecrieyeHHbIE 3aJI0TOM HEJIBH)KMMOCTH, CTPAaXOBKOH JIMOO 3aj0rOM JIMKBHIHBIX IEHHBIX
OyMar MmopydJuTeNIbCTBA ¥ TapaHTHUH HAXOJAIIErocs B eoiTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

u I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COOOIIEHHH O BBITUIATE TUBHICHIOB IMUTCHTOM.
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343. B cirydae HaCTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonry,
SMUTEHT/KOHTPAreHT/IeONTOP/3aEMIMUK  CUUTACTCS HAXOMSIMHUMCS B COCTOSHMH JedoJiTa, BCE AaKTHUBHI,
OTHOCSIIINECS K HEMY, CUMTAIOTCS HAXOISAIIUMHUCS B COCTOSTHUU J1e(ONTA.

3.4.4. Vupapnsiomas KOMIAHHA TPH MOHHUTOPHHIC 3aJ0JDKEHHOCTH YUYWTHIBACT MPUHAJICKHOCTD
KOHTpareHTa K Trpyrime KoMmmaHuid. [Ipy BO3HUKHOBEHUHM COOBITHS aedonTa y XOJNJAWHTOBOW KOMIAHWUU JH0O Y
KITIOYCBBIX KOMITAHHH TPYIIBL, K KOTOPO# MPHHAICKAT KOHTPAreHT, W TONY4eHHH HH(POPMALMH 00 TOM
VYnpasnstonied KOMIAaHUEW, KOHTPAareHT TAaKKe CUYUTAeTcs HaXONAMMMCS B COCTOSIHUM nedonta (3a
UCKJIIOUCHHEM CIIy4aeB, KOTJla KOHTPAreHT UMeeT MyOIM4YHble KOTUPOBKHU aKIHH, JOJTOBBIX O0S3aTENbCTB WIN
MPOU3BOJHBIX MHCTPYMEHTOB W 3TH KOTHPOBKHM HE MOKA3bIBAIOT MPU3HAKOB OOECIICHEHUS, a TaKXKe CIydYacs,
KOTJ]a KOHTpareHT MpoJIoJbKaeT 00CIyKUBaTh AOJT MOCIe HACTYIUICHHSI COOBITHS Ae()onTa y KOMIIaHUH TPYMIIBL, K
KOTOPOI OH MPUHAJICHKHT).

3.5. OueHka cnpaBeJIMBOil CTOMMOCTH AKTHUBOB, HAXOAAIIUXCSA B edoJiTe
Jdns Bcex KIacCcOB AaKTUBOB, HAXONSAIIMXCA B COCTOSHWUU JAeoiTa, CIpaBeiuBas CTOUMOCTh aKTHBa
ompeaenseTcs B coorBeTctBHH ¢ Dopmynoii 2, mpu 3tom PD(T(N)) mpuHUMaeTcst paBHbIME 1.

3.5.1. 3agomkeHHOCTh (QUINYECKHUX JIHIl, OIEHUBaeMas JO HACTYIUICHHS COOBITHI pedonra c
ucnonb3oBanuem Cost Of Risk, ¢ maTer (Bkimtovasi) HacTyIieHus: 1edonTa Wik NPUPaBHEHHBIX K HEMY COOBITHIA
OIICHMBaeTCs B oOmieM mopsjake, ¢ ucnoib3oBanueM PD wu LGD. Ilpu stoM 3Hauenue PD pmns takoit
3aJI0JDKEHHOCTH MTPHHUMAETCS PAaBHBIM 1.

3.5.2. B ciyuae, eciiu KOHTPAareHT/SMUTCHT HAXOAUTCS B COCTOSIHUM OaHKPOTCTBA

3.5.21. CrouMoOCTh MPHHUMAETCS PaBHON HYIIO MO TpeOOBaHWSM Ha TOTALICHWE OCHOBHOTO JOJITa
(moxHOE/9acTUYHOE, CPOK KOTOPOTO HACTYNMWI) W TPOIEHTOB, 32 WCKIIOYEHHEM [0Jira, OIIEHWBAaEMOTO
OIICHIIINKOM U 00ECIIEYeHHOTO TOPTYEMBIMU IIEHHBIMH OyMaramu, HEJIBKHIMOCTHIO, OIIIHOHHBIM COTJIAIIICHUEM,
CTPaxOBKOW JHOO MOPYYUTEIBCTBOM TPETHUX JIUI[, OICHKA JOJDKHA TPOBOJUTHCS C YYETOM CPOKOB H
BO3MOXXHOCTH TIOJNyYEHHS BBIIUIAT MPH peann3alui 00ecleYeHUs] Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBUPOBAHHOTO) CYXACHUS Y IPaBIISFOIIEH KOMITAHUH.

3.5.22.  CrouMoCTh TpPUHHMMAETCS PAaBHOW HYJIIO IO BCEM BBIMYCKaM JIOJNTOBBIX IIEHHBIX Oymar
SMHTEHTA, BCEM UMEIOIMMCSI TPEOOBAHMSIM K SIMUTEHTY 10 BCEM BBIITyCKaM IIEHHBIX OyMar, BKITto4asi TpeOOBaHuUs
Ha BBITUIATY KYTIOHHOTO JI0XOa 32 MpeAbIAYIINe KyIIOHHBIE ITEPHObI, BCEM NMPOYUM TPEOOBAHHUAM KOHTPAreHTY,
3a WCKJIOYCHHEM CIIydaeB, KOT/Ia y JAaHHOTO TpeOoBaHWs (BBIMyCKa IEHHBIX OyMmar) MMEIOTCS PHIHOYHBIE
KOTHUPOBKH JIHOO MUMEETCSI OTUET OIEHINMKA JaBHOCThIO He Oojiee 6 Mec. 10 MoMeHTa olieHkn CHA, co3maHHbIN
ocIie Hadaa mporeaypbl 0aHKPOTCTBA.

[Ipu ucnonp30BaHUK OTYETA OIEHINMKA TPU MOSBICHUHA HOBOM WH(GOPMAIMK O CHIPKEHUH BO3MOXKHOCTH
BOCTpeOOBaHUS 3aJI0JDKEHHOCTH WJIM CHW)KEHHHM OICHKH MOTCHIMATBHBIX CYMM K TOJYYEHHUIO YIPaBISIONIAs
KOMIIaHUs JIOJDKHA B CPOK He Oosiee 2 Helenb MOJNYYHTh HOBBIM OTYET OILEHINUKA JIMOO MPUHSTH CTOMMOCTB
3aJI0JKEHHOCTH PaBHOW HYJIIO.

3.6. Brixon u3 cocrosinus aedonara (mepexoa BoO3MOKEeH TOJIbKO B COCTOSIHUE 00eCIleHeHUsT).

3a10JDKEHHOCTB IIEPECTaeT CYMTATHCS e(OIITHON B CICAYIONINX CITydasiX:

3.6.1. B ciyudae pecTpykTypuzauuu 1epOITHON 3aJ0KEHHOCTH KOHTpareHTa mepen (OoHAOM Hocie
COOBITHSI IEPBOTO OOCITY>KUBAHUS JIOJITA.

3.6.2. Ecnu 3ag0mKkeHHOCTh OblIa TpU3HaHa aeoiATHON U3-3a Aedonta KOMIIaHUK TPYIIbI, K KOTOPOH
MPUHAAJICKUT KOHTPAreHT — TOCJIE ITyOJIMYHOTO OOBSBICHHUS O PECTPYKTYPH3aLUHU JTHO0 MUPOBOM COTJIAILICHUH.

3.6.3. B ciyuae B0300HOBIIEHNS 00CITY>KUBAHHUS JIOJITA TIO TpaduKy.

3.64. B cnyuae momydenuss wuHGOpMANMKM O TPEKPAICHHH YTrOJIOBHOTO  TPECIeIOBAHMUS
3aE€MIIMKA/KOHTpPAareHTa IyTeM ONpaBAaTeNLHOIO MPHUroBOpa JUOO MpeKpalleHHs [ena, a TakkKe B Ciydae
npekpaieHus aena o 6ankporctse. [Ipu aTom Ynpasnstomas koMmnanus 00s3aHa IPOBECTH OLIEHKY (HHAHCOBOTO
COCTOSIHUSI C YYE€TOM U3BECTHBIX MJIH MIPEATOJNIAraeMbIX YCIOBHI MUPOBOTO COTIIANIICHHSI.

3.6.5. B ciyyae mnosiBneHus (U3HMUECKOrO JIMIA, OOBSBICHHOTO paHee MPONaBIIMM 0€3 BECTH, U
BO300HOBJIEHUS 00CTYKMBaHUSI 3aJOPKEHHOCTH.

18 Crrcok KimoUeBBIX KOMITAHHH TpYIIbl, K KOTOPOH NPUHAUIEKUT KOHTPAreHT, COCTABIIAETCS Y IIPaBIIAIOLIEH KOMITAHUEN
CaMOCTOSITENBHO.
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Hupopmayusa o eviagnennvix cobbimusax, npupaguusaemvix K 0e@onmy u o 6vblxo0e KOHMPAa2eHma u3
cocmosnus degpoama, npedocmagisiemcs Ynpaensioweni komnanuel 6 CneyuanuzuposanHulil 0eno3umapuii He
no3oHee ciedyoujeco pabouezo OHa 3a 0AMOU 603HUKHOBEHUSL MAK020 cOObIMUs (Npu YCao8uu, 4mo ungopmayus
0 BO3HUKHOBEHUU MAKO20 COObIMUS NPAMO UNU KOCBEHHO Habmodaema Ynpasnsiowell KomMnanuet).

Paznen 4. [lopsinok onpenesenust PD mo 3a10/keHHOCTH IOPUIMYECKUX JIUIL.

4. Orarsl onpeaeneHus BeposaTHocTH Aedonta (PD) mo 3a10KeHHOCTH FOPUAMYECKUX JIHIIL:
1) ompeznensercs TomOBast BEPOSTHOCTE Ae(0ITa KOHTPareHTa;
2) Tpu HEOOXOAUMOCTH OCYIIECTBIACTCS KOPPEKTHPOBKA HA 00ECIICHEHHE;
3) B MpeayCMOTPEHHBIX HACTOSAIIAM Pas3fenoM ciydasx OCYIIECTBISCTCSA JOMOIHUTEIbHAS
KOPPEKTUPOBKA Ha CpPOK JCHEXHOTO IIOTOKa, K KOTOPOMY OYJeT TPUMEHSAThCS JaHHAs
BEpOSTHOCTH NedhoIrTa

4.1. BepositHocTs nedonta (PD) Ha ropusonTe 1 Tox onpeaenseTcs CeayroIIMA METOIAMH:

41.1. B cnyuyae HamW4Hs y KOHTpareHTa pedTHHTa OJTHOTO U3 MEKIYHAPOIHBIN PEHTHHTOBBIX areHTCTB
- Ha OCHOBaHHMH IMyOJMYHBIX IOCTYNHBIX AAaHHBIX MO BeposTHOCTAM nedonra (PD) pedTHHroBoro areHTcTBa
Moody's, my0iarKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETA MO €KErOJAHOMY MCCIIETOBAHUIO KOPIOPATHBHBIX
nedontoB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBHS YpPOBHEW PEUTHHTOB, Tabnmma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beioupaercs 3nauenne PD
JUTst cpoka 1 rox;

4.1.1.1. [ina ueneil ompeneneHUs WCIOIB3YeMOT0 PEHTHHra KOHTpareHTa / SMHUTEHTa aHAIM3HPYIOTCS
PEUTHHTH, IPUCBOSHHBIE MEXKTyHAPOIHBIMU peHTHHTOBRIME areHTcTBamMu (MPA) S&P, Moody’s, Fitch.

41.1.2. B ciay4yae HamMuusl PEWTHUHra, MPHUCBOCHHOTO HECKOJIBLKUMH PEUTHHTOBBIMU AareHTCTBAMH,
BBIOMpaETCs HAMMEHBIIINI PEUTHHT U3 aKTyaJIbHbIX;

4.1.1.3. Eciu 0TOOpaHHBI PEUTHHT MPHCBOCH PEHTHHTOBBIM areHTctBoM S&P wmm Fitch, 1o B
COOTBETCTBHH C TIPHIOKEHHEM [] ompesessieTcsi COOTBETCTBYIOIIHIA eMy peHTHHT OT areHTcTBa Moody'’s;

4.1.1.4. Ins otoOpaHHOTO PEHTHHTA HCIIONIB3YETCsI BEPOSITHOCTD jieonTa B cooTBeTCTBUM ¢ 1. 4.1.1.

4.1.1.5. B cmyuae oTcyTcTBUA peiTuHTra, nprucBoeHHOro MPA, MCHONB3yrOTCS pEHTHHTH, IPUCBOCHHBIE
poccuiickumMu pedTHHroBeiMu areHTcTBamMu OkcnepT PA m AKPA ¢ mocnenyrommm otOopoM peiftuHra u
npuBeaeHneM ero K mkaine Moody’s B coorserctBum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B ciydae OTCYTCTBHUS y KOHTpareHTa peidTHHIa ¥ HAJU4YMS BBITYCKOB OONMIalUil - IO OLCHKE
COOTBETCTBHS YPOBHIO PEHTHHIa dYepe3 KPEAWTHBIA CIpd3A oOiauranuii JaHHOTO KOHTpPAareHTa, ONHCAHHBINA B
IIpunoxenuu B.

41.3. B cnyyae OTCYTCTBHS y KOHTpareHTa pEWTHHra WM OTCYTCTBHS BBIYCKOB OONHMTramuii B
CJICAYIOIIEM IOPSIKE:

4.1.3.1. Jlns KpymHBIX KOHTpareHToB, He oTHocsAmxcss Kk MCB (Bbipyuka 4 mipj. py0. u Oosiee B roj)
MPUMEHSIETCS] CpeiHsIs BepOsTHOCTH Aedounra uist Speculative Grade ot arentctBa Moody’s Ha OCHOBaHUH OTYETa
10 €KErOHOMY HCCIIEIOBAaHUIO KopropaTuBHBIX nedonTtoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUS
ypOBHelW pedTHHTOB, Tabiuia «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 rona. Beioupaercs 3nauenue PD s cpoka 1 rox;

41.3.2. Ina npemnpusituii MCB  (maneiii u  cpegHuii OM3HEC) NPUMEHSETCS CTaTUCTHYECKHUN
yCpEeIHEHHBIH MoKa3aTelb 1e(OoNTOB B 3aBUCUMOCTH OT OTpaciu, npuBeaeHHbIN B [Ipunoxennu I'. FOpunuueckoe
U0 oTHOCUTCS K Kateropuu MCDB B ciydae, ecim Ha JaTy OLIEHKH YHCIUTCS B peecTpe MCB" wmn ecim nx
BBIpYYKa COCTaBIISIET MeHEe 4 Mup. pyO. B TOI.

4.1.3.3. B ciyuae, ecni HEBO3MOXHO WICHTU(QHUUUPOBATH NPHHAIIEKHOCTE KOHTpareHTa Kk MCH
(HampuMmep, TeppUTOpHANbHBIA AenapTameHT ¢uHancoB, PI'VIL, MVII u T.o., He UMeOLIIE MEKAYHAPOIHOTO
pelTHHTa), TAKOH KOHTPAreHT OTHOCUTCS K KATETOPHH KPYITHBIX 3aEMII[UKOB.

4.2. KoppektupoBka BeposTHOCTH nedoliTa B OTHOIICHWH OOECIICHEHHON 3a/JI0JDKEHHOCTH, HE
HaxonsIencs B aedoire.

* https://ofd.nalog.ru/
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4.2.1. Jlns oOeclieHEHHBIX HEMPOCPOYCHHBIX JICHEKHBIX IMOTOKOB KOPPEKTHUPOBKA OCYIIECTBISICTCS B
CIIETYTOIIEM TIOPSIIKE:

4.2.1.1. Tlpn MCIONB30BaHUU PEUTHHIOB PEHTUHTOBBIX arcHTCTB — MyTeM MOHWKEHUs pedTHHra Ha 1
crynenb. [loHmkenne Ha Ooblliee KOJIMYECTBO CTyHeHEeH oOGOpMIIIETCS MOTHUBHPOBAHHBIM CYXKICHHEM
YIPaBISIFOLIEH KOMIAHUH.

4.2.1.2. Ins oOeCIICHEHHOW 3aJI0JDKCHHOCTH KPYIHBIX KOHTPAreHTOB HCIONB3YeTCsl BEPOSTHOCTU
nedonra s camoil Xymen petuaroBoit kareropuu (Ca-C).

4.2.1.3. [lo oOecrieHEeHHBIM 0053aTENbCTBAM KOHTpareHTOB-(hu3nueckux Jmi mnpuMmensercs CoR,
paccunuTaHHBIN IS CTAINH 2.

4.2.1.4. Tlpu onenke s MCB, 11t KOTOPBIX HE OMUCAH CIIOCO0 pacyeTa, BEpOSITHOCTH JiedoiiTa Oepercs
paBHO# cpeaHel BennunHe MEKAY | B BEpOATHOCTBIO AeonTa Uit He 00ECIICHEHHOTO aKTHBA/3aJ0PKEHHOCTH €
OKpYyTJIIeHHEeM 10 4 3HaKOB MOCTE 3aISITOH.

422. Jlas  OGCCUEHEHHBIX [POCPOYCHHBIX  JCHEKHBIX  IOTOKOBY  BepOSTHOCTH  medpoira
paccuuThIBaeTCs B COOTBETCTBUU ¢ Dopmyioii 3:

®opmy.ia 3.

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

rie

t — CPOK IPOCPOUKH,

PD(t)upocpou — BEPOATHOCTH AedoiTa A1l IPOCPOUECHHOH Ha t AHEH 3a10/DKEHHOCTH C MOMEHTA IIPU3HAHHSA
IIPOCPOUYCHHON 3a[0JDKEHHOCTU He omepainuoHHoi. IlomydeHHoe 3HaueHue omnpezaessiercs A0 4 3HAKOB IIOCIIE
3aIATOoM.

T — cpok 1st IpU3HAHUS JAHHOTO THIIA 3a10JDKEHHOCTH Ae()ONTHOIA,

PD ompenensiercs:

- B Cllydae, €ClM IO KOHTPAareHTy OTCYTCTBYIOT MpPH3HAKW OOECIIEHEHMs WHBIE, YeM MPOCPOYCHHAs
3aJJ0JPKEHHOCTSD - Kak rogoBast PD B cooTBeTcTBUM € 11.4.1;

- B CJIy4ae, €cJIH 110 KOHTPAareHTy UMEIOTCS JIOTIOIHUTEIbHbIC TPU3HAKKM 00eclieHeH sl - Kak rojosas PD,
JIOTIOJTHUTENBHO CKOPPEKTHPOBAaHHAs B COOTBETCTBUU € 1.4.2.1

4.3. B ciydae, ecnu y KOHTpareHTa, 10 KOTOPOMY BBISIBJICHBI MPHU3HAKU OOECLEHEHHUS, MUMEETCs
OJTHOBPEMEHHO HECKOJIBKO 33/I0JKeHHOCTEH, ToO PD KOHTpareHTa mpuHUMAaeTcsl paBHOW HAMOOJbIIEMY 3HAYEHHIO
3 PD, paccuntanHbIX B cOOTBETCTBHUH C 11.4.2.1-4.2.2. [Ipn 3TOM 110 Ka)XIOMY U3 O0ECIIEHEHHBIX MTPOCPOYCHHBIX
00513aTeNBbCTB, JOCTaTOYHO ompenenuTs PD (t)npocp 1o AeHEKHOMY IIOTOKY, OTHOCAIIEMYCS K JTaHHOMY
00s13aTeNbCTBY, ¢ HAaMOOIBIINM CPOKOM Npocpodku. Ilomyuennoe takum oOpa3om 3HaueHue PD koHTpareHTa
MPUMEHSIETCS KO BCEM 00s3aTeNbCTBaM KOHTpAareHTa, IMocjie 4Yero Mo HEMpPOCPOYEHHBIM JICHEKHBIM TOTOKaM
JOTIOJIHUTENIBHO KOPPEKTUPYETCS Ha CPOK ACHENKHOIO IOTOKA B COOTBETCTBUU C 11.4.4.

4.4, KoppektupoBka BeposiTHOCTH AeoiaTa KOHTpAareHTa Ha CPOK JEHEKHOTO ITOTOKa

441 Jlnga KaxAoro ACHEXHOro TmoToka paccumrtbiBaercs PD, wucxoms w3 PD  koHTpareHTa
(ompenenieHHOro B COOTBETCTBHUHM C T.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK JICHEIKHOTO MTOTOKA.

° KoppektupoBka Ha CpOK JCHEKHOI'O IOTOKA HE OCYIICCTBISAETCS JO0 MOMEHTa IEPBOI0
MOTAIICHHUS 10 33J0/DKEHHOCTH, B CiIydae, eCiIM CPOK J0 JaThl JCHEKHOrO IMOTOKA He MPEBBIIAaeT 1 roja oT JaThl
OIICHKH M BEPOSITHOCTH J1e(h0JITa KOHTPAreHTa MPEBHIIAET BEPOATHOCTh Ae(oiTa Isi HAUXY/IIIET0 PEUTUHTOBOTO
rpeiina (Ca-C)* o manubiM otuera (Annual default study) pefitiaroBoro arentcTBa Moody’s (st FOPHINIECKHX
nutl, He seisomumucs MCB) win Hauxyamei BeposiTHOCTH aedonTa st Takoro aktuba u3 kareropun MCh

% cKTioueHre COCTABISET 3a/[0JIKEHHOCTH, 06ECIIEHEHHE ITO KOTOPO# PACCUMTHIBATIOCH PaHee ¢ IOMOIIBIO JaHHEIX 1o Cost of Risk 1o mopTdernsM 6anKos.
IMopsnok yuera obeclieHEHHs JUIs TAKOH 3a/I0JDKCHHOCTH yCTaHOBIIEH B 1. 4.3.2.3.

2! peposATHOCTH 1e)ONTA MOXKET NPEBBIIIATE BEPOATHOCTH Ae)ONTa [T HANXY/IIICH KATErOPMH KaueCTBa, B Cllyyae BbIABJICHHS PH3HAKOB 0OCCIICHEHHUS B
OTHOILICHUH KOHTPAreHTa.

64



(Ipu  OTCYTCTBMM TPOCPOUYCHHBIX JICHS)KHBIX IIOTOKOB, BBIBOJSAIIUX 33JOJDKCHHOCTh W3  COCTOSHHS
OTICPAIIMOHHOMN );

o KoppekTrpoBka Ha CpOK JCHEKHOTO MOTOKA HE OCYMIECTBISIETCS, B cllydae, eCIi CPOK JIO JIaThl
JICHS)KHOTO TIOTOKA HE TPEBBINIAeT | rojia OT AaThl OIIEHKU U Y KOHTPAreHTa UMEIOTCSl IPOCPOUCHHBIC JICHEKHBIC
MTOTOKH, BBIBOZSINHUE 33I0JDKEHHOCTh M3 COCTOSIHUS ONIEPAIIMOHHOM,

B ciydae, ecnu koppektupoBka PD Ha CpOK JEHEXKHOTO IMOTOKa HE OCYIIECTBISIETCS, BEPOSTHOCTD
nedonra maa geHexxHoro moroka (PD(Tn)) mpuumMaeTcs paBHOM BepoATHOCTH AedoiiTa KOHTpareHTa Ha
ropuzonte 1 ro.

4.4.2. ]Ins KOpPEKTUPOBKH BEPOSITHOCTH Je(]oiTa Ha CPOK JCHEKHOTO MOTOKA MCIOJB3yeTcs Gopmyia
pacdera BepOsSTHOCTH JiedoiITa 1Mo MOAXO0Ly OIeHKH HHTeHCHBHOCTH (Popmyna 4).

®opmyJaa 4. Pacuer BeposiTHOCTH 1e(0JITA 10 METOAY OLeHKH WHTEHCHBHOCTH.

n
PD,=1—(1—PD)3s

rae,
PD — gepostHOCTB JIeposITa KOHTpAreHTa, pacCUnTaHHas B COOTBETCTBUHM C 11.4.1-4.3;
I — KoNMYECTBO KAJICHAAPHBIX JHEM JI0 TOTAICHUs/0hEPTHI JEHEKHOTO MOTOKA;

3unauenne PDp okpyriseTcs n0 4 3HAKOB IOCIIE 3aISTOH.

4.5. CooTBeTCTBHE KA PEHTHHTOBBIX areHTCTB.

45.1. CooTBeTcTBHE IIKaJ PEHTHHTOB YCTaHABIMBAETCA B cOOTBeTCTBHH ¢ Tabmuuei 1 [Ipunoxenus

45.2. CooTBeTCTBHE PpEHTHHIOB II€PECMATPUBACTCS B CIydae HM3MEHEHHs PEUTHHIOBBIX IIKaJl
PEHTHHTOBBIX areHTCTB.

4.6. [lopsinok “cnonb30BaHUSI PEUTUHIOB U YUeTa NeUCTBUNA PEUTUHIOBBIX ar€HTCTB.

4.6.1. [lna omnpeneneHuss KPEeAUTHOIO PEUTHMHra HCIOJIB3YIOTCA JAaHHbIE PEHTHHIOBBIX AreHTCTB B
COOTBETCTBHU C TIOPSJKOM, YCTaHOBJICHHbIM B pazjene «OOmme mosnoxeHus». [Ipu OTCyTCTBUH KPEIUTHBIX
PEUTUHIOB MEXIYHAPOIHBIX PEUTHHIOBBIX AareHTCTB HCIOJB3YIOTCS KPEOUTHBIE PEUTHHTH POCCHUICKUX
PEUTHHIOBBIX areHTCTB. [Ipy OlleHKe HHOCTPaHHBIX SMUTEHTOB YUYUTHIBAIOTCS TE KE PEUTHHTH.

4.6.2. B nemsx HacCTOSNIIETO paszenia HCHONb3YeTcs KPEIUTHBIA PEHTHHT IO MIKalle PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOLIEH BaJIIOTE OCHOBHOI'O J10JIra.

4.7.  Jlns akTHBOB KOHTpareHTa, HaXOIsIIErocs: B cocTossHuM nedonta, PD ycranasivBaercs paBHO# 1.

4.8. Jlng 3a10KEHHOCTH, 00ECIIeYeHHON MOPYYUTENbCTBOM, TapaHTHEl, OMIMOHHBIM COTJIAIICHHEM
ucnons3yercs PD mopyuwrens, rapanTta, KOHTpareHTa 1o ONIMOHHOMY COTJIAIICHHIO Ha OOECHCYEHHYIO 4acTb
3aJI0JDKEHHOCTH, eciiid PD koHTpareHTa - OoJibIIe.

151 3a10/1KEHHOCTH, 00ecIieYeHHON CTPaxoBKOM ncob3ytoTes PD nomkHuKa 110 JOroBopy (aKTUBY).

Ecnu nopyunTenem no 3a0JKEHHOCTH I0PUAMYECKOTO JIMLA BBICTYMAeT (GU3NUECKOe JTUIO U, HA000POT,
TO HCIIOJIb3YETCs] HAaMMEHbBIIee M3 TOI0BBIX 3HaueHnH nmokaszareneir CoR mopyuutens u PD*LGD nomkauka.

Pazgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUN PERTHHTOB MEXIYHAPOIHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIE MPH
repexojie K peUTHHIaM Yepe3 KOTUPOBKM OOJIMralyii) M uCIojib3oBanuu Moody’s speculative grade22 Gepercs u3

22 Ecnu B myGNHKyeMbIX MaTepHaIaX peiiTHHIOBBIX areHTCTB HCIONIb3yeTcs mokasaTens Recovery Rate (RR), o Iotepu npu nedonre (LGD)
OIIPEeIETIAIOTCS CIICAYIOUM 00pa3oM:
LGD=1-RR,
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oT4eTa MO €XKEroAHOMY HCCIeJOBaHUIO KopHopaTHBHBIX AedontoB (Annual default study), Tabmuma Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma Ha ropuzonTe 1 rog B COOTBETCTBHH C
MIPUHAAJIECKHOCTBIO PEUTHHra KOHTpareHTa / SMUTEHTa K TIpYIIe PEWTHHIOB, IS KOTOPBIX OIpPEACIsIeTCs
Recovery rate;

Yka3aHHBII MyHKT MPUMEHSIETCS TOIBKO B CIydae HeBO3MOkHOCTH omnpeneierns LGD B coorsercTBuu ¢ 1. 5.13.

5.2.  LGD nmns puszmueckux v 1 MCB nipu oTcyTcTBUM 0OecnieueHus npuHUMaeTcs paBHbIM 100%.

53. LGD B nOpOIEHTHOM OTHOWIEHHH C YYeTOM OO0eCledeHHsl OIpenensieTcs Kak OTHOIICHHE
MakcumyMma Mexay 0 U pa3HOCTBIO CyMMBI 33/I0JDKEHHOCTH W JIMKBHIAIMOHHOM CTOMMOCTH OO€cleueHHs K
CyMMe€ 33J0JDKEHHOCTH.

5.4. Jlnsa 3aq0/KeHHOCTH, OOECTIEYCHHOW MOPYYUTEIbCTBOM, TrapaHTHEH, ONMUIUOHHBIM COTJIAIICHHUEM
ucnonezyercs LGD mopyuurens, rapanTta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIIEHHIO HA OOECHEYCHHYIO 4acTh
3al0IDKeHHOCTH, eciu PD  koHTpareHta mo moroBopy Oomnpme (cm. m. 4.8.). Ecimm mopyumrenem mo
3aJJ0JDPKEHHOCTH FOPUINYECKOTrO JIMIA BBICTYNACT (PU3NUECKOE JIUIO0 U, HA00OPOT, TO UCIIOJIb3YETCsl HAUMEHBIIIEE
13 TOJIOBBIX 3HaueHwMit moka3ateneid CoR nopyuurens u PD*LGD nomxauka (cMm. 1. 4.8.).

5.5. Jlnsg 3amomKeHHOCTH, OOECIEYeHHOH TOTOBOPOM CTpPaxOBaHWsS, B CIlydae €CIId TaKOW JOTOBOP
3aKJIF0YEH CO CTPaxOBOH KOMIIaHWEH, MMEIOIICH ypoBeHb peiiTuHra He Hibke BBB- (Baa3) B cOOTBETCTBHH C
npwiokenueMm J[ k Ilpunoxxenmto 5 ITlpaBun wiM BXOJSMICH B CIHCOK ONOOPEHHBIX JJS CTPaXxOBaHMUS
HEIBIKMMOCTHU JIIOOBIM U3 0aHKOB, yka3zaHHbIX B [Ipunoxkenun b, obecrieueHne mpuHUMAeTCsl HA BCIO CYMMY
CTpaxoBKH 0e3 AuckoHTHpoBaHus (Popmyna 5 He TpUMEHSETCs).

5.6. B uHOM cnyd4ae, HCIONB3yeTCsl ITUCKOHTHPOBAaHHAs CyMMa CTpaxoBKH. [lopsmox ompeneneHus
auckonTa (discount), craBku nuckontupoBanus (R) u cpoka (Tey) ykazan B onucanuu Gpopmyisr S.

5.7. B kadecTBe NMKBUAALMOHHONM CTOMMOCTH OOECIICUEHHsI NPUHUMAETCS TUCKOHTHPOBAaHHAS
CIpaBe/INBasi CTOMMOCTh 00eCIieYeHns / CTPaXOBKH 10 (hopMyIie:

®opmy.ia S.
P

PV = Z (1+R)Tex/365

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBeJIUBasi CTOUMOCTh 00ECTIeUeHH s / CTPaXOBKY;

P - cipaBeyuBasi cToMMOCTH OOecrieueH s, ONpeeeHHas B COOTBETCTBUU ¢ HacTosmuMU [IpaBunamu
onpexnenennst CHA / cymma MOKPBITHS 32/I0JKEHHOCTH IO IOTOBOPY CTPaXOBaHUS;

Tex — KOMU4ecTBO HEH OoT Aathl onpeneneHus CUA 10 maThl 0’)KUIA€MOTO IMOCTYILUIEHUST 00eCTIeUeH s B
cllyyae HapylIeHHUs! 0053aTeNIbCTB KOHTPAareHTOM, COTJIACHO YCJIOBHUSM J0TOBOpa. KonndecTBo HEH MOXKET ObITH
OTIpe/IeNIeH0 Ha OCHOBAaHWHM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKISHHS YIPABJISAIONICH KOMIAHHWH, €CIH CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl M3 YCIOBUH JIOTOBOpA.

R — 6e3puckoBas cTaBka Ha CPOKe T .

Juis 3a10/DKEHHOCTH, 00ECIeUueHHOM 3a7I0ToM, Tex ONpeAenseTcss MOTUBUPOBAaHHBIM CykIeHueM. Cpok
MIOJTyYeHUS] JIEHEXKHBIX CPEJICTB, IMOJYYCHHBIX OT pealn3alud TpeaMeTa 3ajora, ONpEeNseTcs HCXOIl W3
YCIIOBHII TOTOBOpA 3aJI0Ta ¥ CYIIHOCTH MTpeIMeTa 3aJIora.

Hns 3agomkeHHOCTH, 00ECIIeYeHHOW JIOTOBOPOM CTPaxOBaHUS, lex OMPENENAETCS C YYeTOM CPOKOB
BBIIJIATBl IO JIOTOBOPY CTPaxoBaHMs NPH HACTYIUICHWH [edoiTa KOHTpareHTa (IpH3HAaHUM KOHTpareHTa
HETIaTeXeCIIOCOOHBIM) WM Ha OCHOBAaHMHM MOTHBMPOBAHHOTO CY)KICHHUS YNPABISIONIEH KOMIIAHUH, €CIIA CPOK
BO3MEIIECHHS HEBO3MOXKHO YCTAHOBHUTh OJJHO3HAYHO, UCXO/IsI U3 YCIIOBHUI JIOTOBOpA.

s ciyyaeB cyneOHBIX pa30upaTensCTB (IIIaHUPYEMBIX WIIM TEKYILMX) C 3a10T01aTeNIeM WK
CTPaxXOBILUKOM, CPOK HE MOKET COCTaBIIATh MEHee 6 MECSIIIEB.

discount — nuCKOHT, OTpeAesIEMBIii B CIIEIYIONIEM MTOPSIIKE:

B oTHOMIEHNN 32107KEHHOCTH, 00ECIICYCHHON TOPTYEMBIMU IIECHHBIMHA OyMaraMm:;

rae:
RR (recovery rate) — oxuaaeMsblii IPOLIEHT BO3BpATa 110 IPOCPOYCHHBIM BBIILIATAM, IPUBOAMMBIIl areHTCTBAMH JUTS KQXKIOTO PEHTHHTA B €KETOIHBIX
HCCIIE/IOBaHUAX.
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e s IEHHBIX OyMar, UCHojib3yeMbIX i obecnieueHus mo caenkam PEITO na MockoBckoit Oupxe —
COOTBETCTBYIOLIUN AUCKOHT JJISl CAEIOK PEHOZS;
® JUIA aKIWH MHOCTPAHHBIX SMUTEHTOB, TOPTYEMbIX Ha OpraHM30BaHHBIX phIHKax ctpan ODCP:
O BXOIAMUX B WHAEKCH akmmii ctpaH OOCP — kak cpemamii nuckoHT mist caenok PEITO na
MockoBcKol OMpKe W3 TpeX aKIuid C CaMbIM OJMM3KAM 10 OO0BEMYy CpETHEMECSYHBIM 3a
nociegHue 6 Mec. 000poTOM;
O HE BXOIAIMX B WHAEKCH akiuii crpaH ODCP — kak MakcHManbHBINH IUCKOHT IS CIIEIOK
PEIIO Ha MockoBcKoii Oupike ¢ aknusamu u3 naaekca MMBB;
e uis obOnuraruii ¢ peiituaramu Moody’s , S&P win Fitch — kak cpenuuit quckonT s caenok PEITO
Ha MOCKOBCKOH OMprke M3 CIHMCKa TpeX OOMUranuii, 001aJaroluX TaKUM K€ PEUTHHTOM (100 MEHBIINM, TIPU
OTCYTCTBHM PaBHBIX) M caMoOil OJM3KOW mropanueid. B ciaywyae Hanmuuus y KOHTpareHTa PEeHTHHIa OJZHOTO W3
POCCHUMCKHUX PEUTHMHIOBBIX areHTCTB Ye€pe3 COMOCTABJICHHUE PEUTHHTOB B COOTBETCTBUMU C MpuiioxkeHuem [ k
[punoxenuto 5 [IpaBun onpenensercs peUTHHT pedTHHTOBOrO areHTcTBa Moody’s. IIpu 5ToM B ciiyyae Han4us
HECKOJIbKMX PEUTHHIOB, NPHUCBOCHHBIX pPa3sHBIMH DPOCCUHCKUMH PEHTHHTOBBIMH arceHTCTBaMH, BBIOMpaeTcs
HauMEHBINH PEHTHHT U3 aKTyaJbHBIX H COOTHOCHUTCS ¢ peiTrHroM arenTcTBa Moody’s. Hanmname y poccuiickoro
KOHTpareHTa peUTHHra WHOCTPAHHOIO PEUTHHIOBOIO areéHTCTBAa HE MPUHUMAETCS B PACUET U PacCMaTpPUBAETCS
KaK OTCYTCTBUE PEUTHHTA.

B oTHOIIEHUN 3a0KEHHOCTH, OOECIIEYeHHON JOrOBOPOM CTPaxOBaHMS (32 HMCKIIOYEHHEM Clydas,
yKa3aHHOTO B II. 5.5.):

e Eciu cTpaxoBoii KOMIaHUK NPUCBOCH peiiTUHT HIke BBB- (Baa3) B cooTBeTcTBHM € npritoxkeHUueM J]
k [lpunoxenuro 5 [lpaBun u crpaxoBass KOMIAHMSI HE BXOJUT B CIHCOK OJOOPEHHBIX MJISI CTPaXxOBaHUS
HEABWXMMOCTU HHM OJHUM W3 OaHKOB, yKa3aHHbIX B lIpmioskeHnn b — TUCKOHT paccUUTBHIBAaETCS B CIEAYIOIIEM
nopsinke: kak PD crpaxoBoii komnanuu * LGD crpaxoBoit komnanuu. Oto6op PD anst pedThHra crpaxoBoid
KOMITaHWUH OCYILECTBIISICTCS B COOTBETCTBUH C TIOPSIKOM, YCTaHOBIICHHBIM B Pazznene 4.

e FEciau cTpaxoBOM KOMIAHUM HE NMPHCBOCH PEHTHHI W CTPAaxoBash KOMIAHMS HE BXOAUT B CIHMCOK
0JOOPEHHBIX AJIsl CTPAaXOBaHUSI HEIBMKUMOCTH HH OJHMM M3 OaHKOB, yKazaHHbIX B IIpunoxenuu b, auckoHT
paccuntbiBaercst kak PD mist pefitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercsa paBubsiM 100%. Ot6op
PD nuist pefituara Caa ocymiecTBisieTcss B COOTBETCTBUH € TIOPSIKOM, YCTaHOBIICHHBIM B Paznene 4.

5.8.  llpu HanMuuM MOPYUYUTENHCTBA (FapaHTHUH, CTPAXOBOK, ONIMOHHBIX COTJIAIICHUH) IOPHINIYECKUX
JIMII Ha BCIO WJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnu mopy4uTenb/TapaHT/CTPaxOBUIMK HAXOIUTCS B COCTOSIHUU OOECIIEHEHHS 10 CPaBHEHUIO C
MOMEHTOM BO3HUKHOBEHUSI 33]J0OJDKEHHOCTH, €T0 00513aTENbCTBA MPUHUMAIOTCS B pacueT ¢ Y4eTOM 00eCIIEHEHHSI.

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

5.8.3. OobecnieueHHble 00s3aTENLCTBA TapaHTA/TIOPYUUTENS/CTPAXOBIIMKA TMPHHUMAIOTCS C  YYETOM
o0ecriedeHus B COOTBETCTBHH C IIPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIINUM Pa3aesioM.

5.9. OOecneuenue, Haxonsfuieecs B 3ajore W IpHHAAJIEXKAllee KOHTPAareHTy, HaxoAdlleMycs B
coctosiHUM Jedonra (B TOM 4YHCIE B COCTOSHUM OaHKPOTCTBA), MOXET HPUHHMATHCS TOJBKO IO OTYETY
OIICHINIKA, C YIETOM BO3MOKHOCTH M CPOKOB MIOJTYYEHHSI 3aJI0Ta.

5.10. Ins sxwunoii HenBrmxkumocTi LGD moxeT npuHMMaThCs B pa3mMepe He MeHee deM 15% oT Tekyieit
CTOMMOCTH 00O€eCTIeUeHus], KPOME CIydaeB yKa3aHHBIX B 1T 5.12.

5.11. i HeXHI0M U KOMMEPYECKOM KITOH?" HeJIBIKUMOCTH 00eCIeueHHe MPUHUMAETCA B pacyer
COTJIACHO OLICHKE OIICHIIMKA, CHENaHHOW C Y4eTOM CpOKa M IOpsAKa IMOJY4YEHHUS B pe3yJibTaTe B3bICKAHUS U
npoaaxu o0ecredeHus B cirydae edoira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOMyUIEeHUsI K MOMEHTY aedoita.

5.12. B ciyuae 1eOMTOPCKOM 3aJ0/DKEHHOCTH 110 apeHjIe NPU UCIOJIb30BaHUKM 00ECIICUNTEILHOTO HIH
TapaHTUHHOTO AEMO3UTA JAHHBIH JETIO3UT MOXKET YUUTHIBATHCS KaK JIMKBUAALMOHHAS CTOMMOCTH OOecreyeHus
0e3 JUCKOHTHPOBAHUS IPU YCIIOBHH, YTO TAKOH JIETIO3UT MTOKPHIBAET pa3Mep 00s3aTeNnbCTB.

2 Jlns aKuuii - pHCK-TIapaMeTp 11 3-TO Auana3oHa JUisl PEIHOYHOTO PHCKa (CTaBKa PHUCKa MaJieHus IeHsb), paccuuTbiBaeMblit AO «HKL]y mst
COOTBETCTBYIOLIEH Oymaru; 11 oOIMraiuii — puck-apamMerp Juis 2-To JUaras3oHa JUIs PhIHOYHOTO PHCKa (CTaBKa PUCKA ITaJICHUS LIEHbI), PACCUMTHIBACMbIN
AO «HKIL».

% Hanpumep, TOCTHHHIIBI, XOCTENBI M T.I1.

67



5.13. Ompenenenne LGD npum Hanmuuumy KOTUPOBOK MO MyOJMYHOMY JAOJTY KOHTpareHra JIuOo
KOMITAaHUH U3 TPYTITEI KOHTpAareHTa B ciry4ae Aedoira:

5.13.1. B ciyuae gedonTa mo myOoIHMIHOMY JOITY KOHTpareHTa JTM00 KOMIIAHHU U3 TPYIIBI KOHTparcHTa
(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
nyoauyHoro gosra. OTHomeHue nonHou meHsl (eHa 3akpoitus (legal close) + HK) k HoMuHay MOXeT ObITh
KCIIOJIb30BaHO Kak orieHka Recovery Rate.

5.13.2. B cnyyae Hamuuus KOTHPOBOK ITyOJMYHOrO JOJTa KOHTPAareHTa, HAXOMAAIIErocs B nedoiTe,
OTHOIIIeHHE MOJTHOM 1ieHb! (1ieHa 3akpoiTus (legal close) + HKJ) k HOMHHAIY J0ITOBOTO 00SI3aTEILCTBA 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
MMeeTCs] KOTHPOBOK CAMOTO OIEHMBAEMOTO 0053aTENbCTBA.

Hnst neneii 1.5.13. ucrons3yercs neHa 3akpsitust + HK]I, o JaHHBIM clie Iyfommx HCTOYHUKOB:

e Jlns obmuranuii pOCCUMCKAX 3MUTEHTOB W OOJHMranuii MHOCTPAHHBIX AMUTEHTOB, B OTHOILCHHUU
KOTOPBIX HE PacCUMTHIBAIOTCS IieHbl BHeOupxkeBoro peiHka (meHa HPJI, Cbonds Valuation,
Cbonds Estimation, Chonds Estimation (onshore), Rudip) — kotupoBka obmuranuit u HKJ] mo
JTAHHBIM MOCKOBCKOM OMPIKU HFITH HHBIX WH(POPMAITMOHHBIX CHCTEM;

o Jlna uHbIX oOnuranuii — neHa, paccuutanHas llenoBeiM mentpom HPJ] (uena HPJI, Cbonds
Valuation, Cbonds Estimation, Cbonds Estimation (onshore), Rudip + HK]/l mo npaHHBIM
JOCTYMHBIX WH(POPMAIMOHHBIX CHCTEM, B Ciydae OTCYTCTBHs I€H CIpaBeajinBas LicHa,
ONpelEesieTCsl B COOTBETCTBUU ¢ HacTosuumu [IpaBunamu onpenenenus CHA, yBennyeHHas Ha
pasMep HaKOIUIEHHOTO KyIOHHOTO Aoxona. J{is menei HacTosiero pasjiena, 3HaueHue Recovery
Rate oxpyrmnsercs 1o 2 3HaKa 1mocje 3amsiTol B IPOICHTHOM BBIPaKEHUH.

Hughopmayua o yenuvix Oymazax, UCHONbIYEMbIX 8 PAMKAX HACMOAWe20 pazdend, NpedoCMmasiiemcs
Ynpasaaroweli komnauueli 8 cneyuanusupo8anHvlll 0eno3umapuii He no3ouee paboueco OHA, cledyloujezo 3d
0amoti, N0 COCMOAHUIO HA KOMOPYIO ONpedensiemcs Cnpagediudas CMoUMOCHb aKmueéa 6 COOMEEemCmseuu ¢
Hacmosiuel MemoouKou.

Paznea 6. Pacuer COR.

6. [Tpu ucnosbp30BaHUM JJIsl pacyueTa CIPaBeIMBOM CTOMMOCTH € YYETOM KPEIUTHOTO PUCKA JAHHBIX
0aHKOB MJIM WHBIX OPraHu3aiuil Y IpaBIsioIas KOMIAHUS YYUTHIBACT CICIYIONIHE TIOT0KCHHS:

6.1. Tlog wHeoOecrieueHHON 3aJI0JDKEHHOCTBIO B IENSAX Hacrosuiero [IpuiioKeHHs MOHUMAaETCs
3aJJ0JDKEHHOCTD 32 UCKITFOUCHUEM 33I0JDKSHHOCTH, 00ECIIEYCHHON 3aJI0TOM YKHJION HEJABMIKUMOCTHU (UIOTEKA).

6.2. Tlpu wuCHONB30BAHWUHM JAHHBIX 00 OOECIICHEHHOW 3aJI0JDKEHHOCTH YTIPaBJSIONAs KOMIIAHUS
YUYHUTBIBACT XapakTep 00eClCHEH s MMEIOIICHCS 38 JOJDKEHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.

6.3. Ilokaszaremm Cost of Risk (CoR), ucnonws3yemble Juis pacyera CHPaBEIJIUBOW CTOMMOCTH
3aJJ0JDKEHHOCTH (PU3HUUCCKHUX JIUII.

Jus ueneit pacyera Cost of Risk B oTHoIIeHHH HEoOeCTICUeHHBIX MPaB TPeOOBaHMS K (HH3MYESCKUM JIHIIAM
UCIIONIb3YETCsl YCPEIHeHNE OTHOIICHHI pe3epBa 1moj| obeciieHeHrue KpeaquTHoro noprdens «IloTpeduTensckie u
MpoYre CCyapl (PU3MUSCKHM JIMI[AM» K BAJIOBOH OallaHCOBOW CTOMMOCTH Takoro MOpT(eNs U pe3epBa Moj
obecrienenne mnopthens «KpeauTHbie KapThl U OBepApadTHOE KpeAUTOBaHHE (U3UUESCKUX JIMI» K BaJOBOM
0alaHCOBOM CTOMMOCTH JIaHHOTO HopTdeins mo aaHHbM otueTHocTH MCDO 3a 12 mecsaues 2022 roma ITAO
«Coepbank Poccumy.

JIyist OLeHKH CTaHJIapTHBIX aKTUBOB HUCHONB3yeTcs 3HaueHne CoR st craauu 1, Ui OLEHKH KPEIUTHO-
00€CIICHEHHBIX aKTHBOB UCITOJIb3yeTcs 3HaueHne COR s craauu 2.

Ycepeonenue no nopmepenam
Cranust KpeAUTHOTO OPTQEIs 1 2
BajioBast CTOMMOCTb KPEJIUTOB, MIIPII. PyO. 3995.80 223.20
Peseps noja obeciieHeHHE KPEIUTOB, MIIPA. PYO. 109.30 57.80
CoR 2.74% 25.90%
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Jns ueneii pacyera Cost of Risk B oTHomienun npae TpeOoBaHMs K (U3NUSCKUM JIHIAM, 00ECIICUCHHBIX
He MeHee yeM Ha 80% OT HOMMHAJIBPHOH CTOMMOCTH 3aJ0/DKEHHOCTH 3aJIOTOM JKMJIOH HEIBHKHUMOCTH,
UCTIONB3YEeTCS OTHOIIGHHE pe3epBa 1o oOecleHeHHe KpemuTHOro mopTdens <« KumumHoe KpeanToBaHUE
(u3NUeCKUX JTHUI», K BATOBOW 0alaHCOBOW CTOMMOCTH Takoro moptdens, no ganaeiM MC®PO otyetHOCTH 32 12
MmecsteB 2022 roma ITAO «Coepbank Poccuny.

Kunuwnoe kpeoumosanue usuieckux aiuy
Cramus KpeauTHOTO MopTderts 1 2
BasoBast cToUMOCTb KPEAUTOB, MIIPII. PYO. 7144.30 348.00
Peseps noj obOecrieHeHHE KPeaIUTOB, MIIPA. PYO. 8.70 18.90
CoR 0.12% 5.43%

Ecnu mpaBa TpeGoBaHUs K (U3MUECKOMY JIHIy OOECIEYeHbl MHBIM BHAOM HMMYyIIecTBa (B TOM 4YHCIE,
MOPYYHUTEIILCTBOM, FApaHTUEH, ONIMOHHBIM COTJIAILICHUEM, CTPAXOBKOH), TO VIS OLEHKH C Y4eTOM OOeCIedeHus
ucrnonsiyercs COR, paccunTanHbIN 0 HEOOECTIEUeHHBIM MOPT(ENSIM KPEAUTOB MO JAHHBIM OTYETHOCTH OaHKOB,
cocTtaBieHHON B coorBeTcTBUU ¢ MC®O, mpu stom BenmunHa COR mpupaBHuBaercs k PD. LGD c¢ yuetom
obecmedeHus oIpeneNsieTcss COOTBeTcTBUM ¢ Pa3nenom 5 Hactosmero [Ipunoxenust.

Pasznen 7. MeTOI[ Yuerta KPEAUTHBIX PHCKOB MYTEM OLCHKH CﬂpaBeZ{HHBOi/'I CTOUMOCTH IO OTYETY
OLICHIIIMKA 110 COCTOSIHUIO HA 1aTy HE paH€€ BOSHUKHOBCHUSA COﬁBITI/Iﬂ, BEAYLIEIro K oﬁecueHeHmo.

7.1. TlpumeHeHHe OTYeTa OICHINMKA JUIsl LENei OmpelneNieHus CIpPaBeIMBON CTOUMOCTH C YYETOM
06CCHCHCHI/I5{ BO3MOKHO JIs1 aKTHUBOB, yKaSaHHBIX B HACTOALIINX HpaBI/IHaX OHpCIleHeHI/IH CLIA

7.2. B chywae, ecnu B TEpUOJ] MPUMEHCHHS OTYETAa OICHINMKA JJIs ONPEACICHUS CIpPaBeATUBON
CTOMMOCTHA BO3HHUKAaeT (BBIABISIETCA) COOBITHE, Bemyliee K OOECIICHEHHIO, TO HEOOXOAWMO OCYIIECTBUTH
BHEIUIAHOBYIO OLIEHKY aKTHBA OICHIIUKOM B TeueHue 20 JHEH ¢ AaThl BRIABICHHS IPU3HAKOB oOeciieHeHus. [laTa,
10 COCTOSIHUIO Ha KOTOPYIO ONPE/CIIAECTCS HOBas OICHKA, HE JO/DKHA OBITh PaHee AaThl BOSHUKHOBEHHUS COOBITHS,
Bexymiero k obecrieHennto. C maThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOECIEHEHHIO U JI0 JAThl IPUMEHEHUS
HOBOI'O OT4YETa OILCHIIMKA, YIPAaBIAONIAsS KOMIIAHUS JOJ/DKHA CKOPPEKTHUPOBATh IOCIEIHION H3BECTHYIO
CIPaBE/IMBYI0 CTOMMOCTb, OTPEACICHHYIO 10 OTYETY OIEHIINKA, COCTABJICHHOMY JI0 BO3HMKHOBEHHUS TaKOTO
COOBITHSI, C TIPUMECHECHHEM METOJIOB KOPPEKTHPOBKH CIPABEIJIHUBON CTOMMOCTH, YKA3aHHBIX B HACTOSIIEM
MPUIIOKECHUH.
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Ipniaoxenune A k Ilpunoxennso 5.

Chaucox HCTOYHUKOB, UCII0JIB3YEMBbIX /IJIl OHCHKHU KPEJIUTHOI'0 pUCKA.

1.

B oTHOImICHNY IOPUANIESCKUX JIHIL:

ynosHomoueHHoe areHTcTBo 3A0 «MuTtepdakcy https://www.e-disclosure.ru/;
o Mockosckas bupika https://www.moex.com/;

caiit Ilentpanpaoro banka P® https://www.cbr.ru/;
KapToTeka apouTpakHbIx e https://kad.arbitr.ru;
eIUHBIN (eepaibHbIil peecTp cBeieHui o GankpoTcTBe https://bankrot.fedresurs.ru;
eIUHBIA (enepalbHbIi peecTp CBEACHUH O ¢akTax MAeATEIFHOCTH HOPUANYECKUAX JIHIL
https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
ouUIHMaTBHBIN CAWT KOHTPAreHTa/IMUTEHTa/KPEIUTHON OpraHnu3allny;
CepBHC MpeIOCTaBICHUS OyXranaTepcKoit (rozmoBoiA) orueTHocTH  Poccrara -
http://www.gks.ru/accounting_report;
JTOKYMEHTBI, TOJy4YeHHBIE Y IPaBIISIOIICH KOMIIAaHUEH, B OTHOICHUH IOPHAMIECKOTO JINIA

B otHo1ICHUN (bI/I3I/I‘ICCKI/IX JINIT:

KapToTeka apOuTpaxKHbIX aei https://kad.arbitr.ru

eIUHBII (enepanbHbIil peecTp cBeeHui o GankpoTcTBe https://bankrot.fedresurs.ru
nzganne «Kommepcanty - https://bankruptcy.kommersant.ru

JOKYMEHTBI, TIOJTy4YeHHbIe Y TIPaBISIONIeH KOMIIaHHEH, B OTHOIIEHUH (PU3MYECKOTO JIHIIa
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Ipniaoxenune b k Ipuiaoxennso 5.

Cnucok 6aHKOB, KOTOPbIe MOTYT HCMOJIb30BaThCS IS yueTa CTpaxoBKH npu pacyere LGD

bank Tunaskohd

bank Pycckuit Ctanmapt
bank XoymKpenur
JloxoGaHK

OTTI-6anx

bank Peneccanc-kpeaut
MTC-6anK
Kpemur-EBpona 6ank
CoOepbank,

bank BTB,
Paiicdaiizendanx,

Bbank OtkpeiTHeE,
lNaznpombaHK,

bank JIOM.P®
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IIpuinoxenue B k IIpuiroxenuro S.

OnpenesieHne COOTBETCTBUSI YPOBHIO PeHTHHIa Yepe3 KPeIUTHBIH crpea o0Jauramuii

ITopsmok orpe/ieneHns COOTBETCTBUS YPOBHIO PEHTHHTA HA ATy OIEHKH:

1. OmpenenseTcst HOXOTHOCTH K TOTAIICHUIO TT0 OOIUTalisIM JaHHON OpraHm3aIliy CpokoM Ooiee 1 roxa

n MeHee 3 ner. [Ipu orcyrcTBUM OONMramuii CO CPOKOM MeEHee 3 JIET WCIOJIB3YETCS CIPA3A ¢ HHICKCAMU
COOTBETCTBYIOIICH Cpo4yHOCTH. [IpyM Hamuumu OOMMTanmuii CO CPOKOM TIOTallleHHs TOJBLKO MEHee | roma st
pacdera KpeaIuTHOTO CHpdaa UCHoib3yroTes 3 (Tpu) obmuranum Apyrux SMUTEHTOB, HMEIONINX KaK OJHM3KHE 110
CPOKY M JJOXOJTHOCTH OOJIMTAINH, TaK U OOJIHTraIliu co cpokoM 1-3 rofa.

2. OmpenensieTcs, JOXOTHOCTH KaKOTO M3 WHACKCOB TONYYE€HHAs JOXOTHOCTH MO OONWranmuyd Hamboee

COOTBETCTBYET, B KaUeCTBE Mephbl OJIM30CTU WCTONB3YETCs CPEeIHHN KPEMUTHBIA cripaa oomurarnmii ¢ G-curve B
CpPaBHCHUU C KPEIUTHBIM CIP3JIOM YKa3aHHBIX HIDKE MHACKCOB. KpeAUTHBIN CIIpa1 pacCUMTHIBACTCS KaK pa3sHUIIA
MEX/Ty JTOXOJHOCTBIO K MOTAIICHUI0 OOJUTalliy Ha CPOK ee MIopaiuu U 0e3puckoBoii craBkoit G-CUrve Ha 3TOT
CpoK. B yKka3aHHBIX LIEJSIX UCTIONB3YIOTCS CIEIYIOIINE HHIEKCHI:

WNnnexkc Mocbupkn kopriopatuBHbBIX oOnuranuii (mropanust 1-3 roma, pedTHHT MO HAalMOHAIBHOM
peritunrosoit mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onwmcanne nHpekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive
WNnpexc Mocbupxu kopropatuBHbeix obmurauuii (miopauust 1-3 roga, A-(RU) < pelTunr mno
HallMOHaIbHOM peiTiHroBo# mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwcanne namekca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/
WNunexc Mocbupku xopriopatuBHbIX oOnmranuii (atopanus 6onee 0,5 roga, BB+(RU) < pelitunr mo
HAIMOHATBHOM perTHHroBo# 1ikane < BBB+(RU)),
Tukep - RUCBTR2B3B;
Omnucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh
ApxuB 3Hadenwuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Ilo cnenyromeil Tabnuie onpeaessieTcsl, KaKol ypOBeHb PEHTHHIA HCIONb30BaTh MPHU ONpEeNCHUN

BEpOSITHOCTH jieonTa:

HanuonajabHasi mKkaja 1Jis
Poccuiickoii Pegepanun PeiitunroBas rpynmna
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS

ruAA+

ruAA

ruAA-

ruA+

ruA

ruA-
ruBBB+

ruBBB
ruBBB-

ruBB+

RUCBTRA2A3Y

RUCBTR2B3B

72


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

BepositTHOCTD AedonTa st OTOOpaHHOTO PEHTHHIa ONpeAessieTcs HA OCHOBAHUH OTYETa MO €KETOJHOMY
WCCIIeIOBaHNI0 KopropaTuBHBIX nedontoB (Annual default study) ¢ mpumeneHmem cooTBeTCcTBHS YpOBHEH
peliTuHTOB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roja Ha ropu3oHTe 1 rox;

W3 rpymnisl peTuHroB, Beioupaetcs PD st cpennero 3HaueHus peritunra rpynmbs (Baa2, Ba2, B2).

Hngpopmayusa 06 yennvix Oymazax, ucnoiv3yemvix O yeiel pacyema KpeOUmHO20 chHpeod,
npedocmagisemcs Ynpasnaiowel KomMnanuell 6 Cneyuanu3uposantvlil 0eno3umapull He no3onee padboyezo OHs,
credyrouezo 3a 0amotl, no COCMOSHUIO HA KOMOPYIO ONpeoensiemcs Cnpageonusas CMouMOCHb aKmueéa 6

coomeemcmeuu ¢ Hacmo,qmeﬁ MemoOuKoll.
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Hpnaoxenune I' k Ilpunoxkennso 5.

BepositHocTu nedoara ais opranuzauuii MCh

Jast poccuiickux KoMnaHui

56, 64, 65, 66, 70, 77, 78, 93

Kon orpacan mo OKBI/1

Crenenn 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, Huskuii 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, .

Bricokwuii puck 0.08

JJ1s1 MHOCTPAHHBIX KOMIIAHUM

OTtpacab PD
CTpOoUTENbCTBO 3aHUN 0,1503
Cxurajicroe X03sIICTBO M BCIIOMOTaTebHasi TPAHCTIOPTHAS IeATEIBHOCTD 0,1049
WuBectumu 1 ynpasiieHHE HETBUKUMOCTBIO 0,0877
Crienmanu3upoBaHHBIE CTPOUTENbHBIE PaOOTHI 0,0762
[Tpon3BoACTBO METAUTMYECKUX U3JENINH, KpOME MAIliH U 000PY/I0OBaHHS 0,0615
[MpenocTapneHne NPOYUX CEPBUCHBIX YCIYT 0,078
PosHn4HAs TOproBis 0,0659
JlesTenbHOCTh TI0 TTPEIOCTABICHUIO MTPOIYKTOB TUTAHUS M HAITUTKOB 0,0823
ITpon3BOACTBO NUIIEBHIX TPOITYKTOB 0,0591
ITpon3BoACcTBO MamIuH ¥ 000PYOBaHUS 0,0671
IIpouyee (cpenHee 3HaUCHME) 0,0904
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Mpunoxenue [ k lpuiaoxenuro 5.

TaﬁJmua 1. CooTBeTCTBHE IIKAJ pEﬁTHHFOB PAa3JINYIHbIX peﬁTHHFOBbIX ar¢cHTCTB.

. 000 . .
AKPA (AO) "3;()21nepT "HKP" 000 "HPA" Moody's S&P Fitch
Hamwonamsnas | Haumonammas | Haumomammas | Hammonamsmas
wKana s wKana s mKana s mKana ans Mexaynapomsas |  Mexaynaponnas | Mexaynapommas
Poccuiickoit Poccuiickoit Poccuiickoii Poccuiickoid wmKana wmKana wmKana
Denepaun Denepatn Denepatn Denepaun
Baal BBB+ BBB+
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) UAAA AAA.1U AAAru| Baa3 BBB- BBB-
ﬁ‘l&gﬁ’fj r?ﬁ : AA’X rL“ ﬁlﬁlﬂ Bal BB+ BB+
AA'T((FE%J))" rUAA-, ruA+, 'f‘bﬁ'_'rﬁf' ':\’il'rﬁ;' Ba2 BB BB
&S (FRLfJ)i Al WA TUA- | A Aoru | Ajrdl A Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, Bl B+ B+
BBB (RU), ruBBB, BBB.ru, BBBjru|, B2 B B
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| B3 B- B-
BB+(RU) ruBB+ BB+.ru BB+{ru
Bosee HU3KHUI PEUTHHT / pEHTUHT OTCYTCTBYET Caa, Ca, C CCC, C CCC,C
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IIpusoxenue 6.
OnepanuonHas 1ed0UTOPCKAsi 32101)KEHHOCTD

HomyctrMble CpOKM MPOCPOUKH, YCTAHOBJICHHBIE /ISl OTIEPAIlIOHHON MeOUTOPCKON 3a0DKeHHOCTH, HE
JIOJDKHBI TIPHBOAMTH K TPU3HAHUIO OE3HAJCIKHOW K TMOJNYYSHHIO 33J0JDKCHHOCTH, a TaKkKe K OOCCIICHCHUIO
3aJI0JKCHHOCTH. Takasi 3aJI0JDKEHHOCTh OyJIeT peai3oBaHa YTPaBISIONMICH KOMIIAHHEH B IMOJHOM O0bEeME B
CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHIOM TeOUTOPCKOH 3310KEHHOCTH.

YCTaHOBICHHbIE CPOKH IPOCPOUYKHM M  HCHOJHEHHUs 00s3aTeNbCTB HE  JOJDKHBI  IIPEBBILATH
PEKOMEHIyEMBIX CPOKOB B HacTosAmeM I[IpuiioskeHWu, ecinu MHOE HE MOATBEP)KIECHO BHYTPEHHEH CTATUCTHKOW
YIPaBIAIONIEH KOMIaHUH.

OnepaunonHasi 1eOUTOpPCKas 3aJ0JKEHHOCTh OLEHHMBACTCSA MO0 HOMHMHAIIY B CIydae OTCYTCTBHSI MHBIX
(hakTOpOB OOECIIeHEeHUSI.

Jebutopckasi 3a10DKEHHOCTh, 10 KOTOPOH BBISBIICH OJMH HWIIM HECKOJBKO NPH3HAKOB OOECLECHEHUS,
yka3zaHHbIX B [lpunoxkenun 5 k HacrosmuM IlpaBunamu ompeneneHuss CHA 1o oleHKE KpeIWTHBIX PHUCKOB,
KpOMeE JOIyCTUMOH NPOCPOYKH 0053aTENbCTB B PaMKax OIEPALMOHHOIO IMKJIA, HE MOXET ObITh IpU3HaHA
ONEPaLOHHOM.

Jebutopckasi 3a10JDKEHHOCTh € TIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXET OBITh NMpU3HAHA
OTIEPaLMOHHOH (HaIpUMep, €CIIM Y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH IOTALIEHUs TAKOH 3aJJ0JKEHHOCTH).

VYnpasisronasi KOMIIAHUSA TOJDKHA MPOBOAMTH aHAIN3 YPOBHSA PHCKa MO JeOMTOPCKOM 3a0JIKEHHOCTH,
KOTOpasi paHee ObUTa KBaJM(QHUIMPOBAHA ONEPAIIMOHHOW, W MO0 MHOW JeOUTOPCKON 3aJ0JKEHHOCTH, TIPU3HAHHE
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 nenedt mpoBeleHHWs aHaW3a, YTPaBISAIONIas KOMIIAHUS JOJDKHA HCHOJBb30BaTh OOOCHOBaHHYIO H
MOJITBEPKIAEMYIO HH(POPMAIIUIO, TOCTYITHYIO el 6e3 Ype3MEepHBIX 3aTpaT v yCHUIINH.

B npouecce ananu3za Ynpapisoomas KOMIIAHUS ONPENENsIET:

e BO3MOXXHOCTh KBaJM(PHUKAUK JEOMTOPCKOW 3a/J0JDKEHHOCTH B KAaueCTBE OMNCPAIIMOHHOW, NpH3HAHUE

KOTOPOH OCYIIECTBIISIETCS BIIEPBHIE;

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

ONEPALIMOHHOM.

craTryca ((OHepaHHOHHOﬁ)) B CTarycC

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

CpoK orepanroHHOTo UKJIA,
SIBJISIIOLUNACA HOPMaJIbHOM
MPAKTUKOM HCTIONHEHUS
0053aTeTbCTB KOHTPAr€HTOM
(momyCTUMBIN CPOK HAPYIICHHUS
YCJIOBUH UCTIOTTHEHUSI 00513aTEIbCTB
KOHTPareHTOM)

VYcnoBus Ui IpU3HaHUS
JIeOUTOPCKOM 3aI0KEHHOCTH
OneparMoOHHON

Bun nebutopckoit 3a10KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTb I10
seimiate HKJ] mo obnurarusm
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/IC IMMPU3HAKOB O6CCH€HCHI/I$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 obnurarusm
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 3a0KEHHOCTD T10
BBIIIJIATE JUBUIAEHIOB 110 aKI[UsIM,
JICTIO3UTAPHBIM PACIIHCKAM
POCCHIUCKHX SMUTEHTOB, JI0X0aM 10
I1asiM [Ma€BbIX WHBECTULIMOHHBIX
(doHI0B

OTCcyTCTBHE IPU3HAKOB 00CCIICHEHUS

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

Jeburopckas 3a105KEHHOCTD 10
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 CPE/ICTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTcTBHE TPU3HAKOB O0CCIICHEHUS

3 (Tpu) pabouux aHs

Jeburopckas 3aJ0DKEHHOCTD,
BO3HUKIIIAs B pe3yJIbTaTe MepeBoia
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
00s13aTEIHCTB OAHKOM

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

OT1cyTCcTBHE IPU3HAKOB
00€eCIICHEH U,

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

3 (Tpu) paboyux aHs

JIOTOBOPOB).
ABaHCBI, BBIIAHHEIE 10 CAEIKAM 33 OTCcyTCTBUE MPU3HAKOB 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 yciioBUsl, HpUMEHsEMBIE I 00eCIEHEHNS AeOUTOPCKON 3a/10JKEHHOCTH, HE YKa3aHHOW B Ta0JInIe:
o nebuTopckas 3aJOJDKEHHOCTh [0 aBaHCaM, BBUIAHHBIM Ha OIUIATy YCIYT CHEIHMaTM3UPOBAHHOTO
JETO3UTapHsl, ayIUTOPCKOM OpraHu3aluy, OUp)ke U JIMIy, OCYLIECTBIIIOLIEMY BEIEHHE peecTpa
BIa/IETbIIEB MHBECTHUIMOHHBIX MaeB oHAa M Ha oOmuaTy pacxoAOB, CBS3aHHBIX C JIOBEPUTEIBHBIM
yIpaBlieHHEM, OLIEHHBACTCS IO HOMUHATY M 00ECLIEHUBAETCs 110 UCTEUEHUH 25 (IBaslaTh NsITH) pabounx
JIHEH C 1aThl OKOHYAHUS CPOKA OKA3aHUS yCIIyT, YCTAHOBJIEHHOM YCIOBUSMU J1I0I0OBOPA;
o JebuTopcKas 33J0JDKEHHOCTh Ympapistomied kommnannu 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 Hamuuue 000CHOBAHHOIO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKICHHUS Y IPABISIOMICH KOMIIAaHUH O TOM,
YTO YBEJIWYCHHUE CPOKOB OKa3aHMs YCIyTI WIM HOTaleHHus AeOUTOPCKOM 3aJ0KEHHOCTU HE SIBIISICTCS
CJIEZICTBUEM HETaTHUBHBIX IPOLECCOB, BO3HUKILIUX B AEATEILHOCTH JOJDKHUKA;

e HaJNM4YHe JOKYMEHTAJIBHOTO IMONTBEPKICHHS OT KOHTpareHTa CPOKOB IOTAlIeHUs 3aJ0JDKEHHOCTH /
oka3zaHus ycayr QoHuy.

Jebutopckast 3a10JDKEHHOCTD 110 BO3MEILICHHIO HAJIOroB K3 Oo/pkeTa He 00ecLeHHBAeTCsl HE 3aBUCHMO OT
CPOYHOCTH €€ IoTalicHus. B ciyyae ModIydeHHs OT HAJIOTOBOTO OpraHa pelieHus 00 OTKa3e B OCYIIECTBICHUU
3ageTa (BO3Bpara) CyMM W3IMIIHE YIUTAYEHHOTO HaJjora, MPOWCXOMUT TMpeKpalieHne mnpu3HaHus DoHaoM
JeOUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHHUH.

CrpaBeanuBasi CTOMMOCTh JIEOMTOPCKON 33/I0JDKEHHOCTH II0 HE3aBEpIICHHBIM CAENKaM KYTUTH-TIPOIaXKH

neHHbix oymar (T+), cnenkam PEIIO u coenkam ¢ mpon3BoAHBIMU (DHHAHCOBBIME HHCTPYMEHTAMHU OTIPEIEIIIeTCs
B MOPSJIKE, YCTAHOBICHHOM JUJIS OIICHKH TaKUX CEIOK B HacTosmux [IpaBunax onpenencaus CUA.
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puioxenue 7.

OCOBBIE METO/IbI OHEHKHU, IPUMEHSEMBIE B IIEPUO/] KPU3UCHOM CUTYAIIUN
HA ®PUHAHCOBOM PBIHKE

Hacrosimupe mnoaxoabl M yTOYHEHMs K METOJaM OLEHKHM aKTUBOB U 0053aTeNbCTB  SBILIFOTCA

00s13aTeNIbHBIM ~ JIOTIOJIHEHMEM K CTaHAAPTHBIM METOJaM, YKa3aHHbIM B Hacrosmux IIpaBuiiax

onpeaenenuss CHA IIM® u npumeHsSIOTCS B MEPUOJ C AAThl BKJIIOYEHHUS HACTOSIIETO MPHIOKEHUS B

[IpaBuna onpenenenuss CHA I[N no ero ucknroyeHus (OJIHOCTHIO UK B YaCTH).

1. IlpumeHeHNe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBbIX AT€HTCTB.

1.1. Cauxenue (OT3bIB) pEUTHHTa KPEAUTOCIIOCOOHOCTH, NPUCBOCHHOTO HWHOCTPAHHBIMU
peiitunroseiMu arentcrBamu Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (manee —
WHOCTpPaHHBbIE PEHUTHHIOBBIE areHTCTBA) POCCUNUCKUM KPEIUTHBIM OPTaHU3AlUSIM, MUHBIM POCCUHCKUM
OpraHM3alysIM, a TakKe UX CIEHUANbHBIM ropuaudeckuM ymnaM (SPV) u podepHUM KOMOAHHSIM W3
MHOCTPAHHBIX FOPUCAMKLUM, Poccuiickoit ®enepanmu, cyopektam Poccuiickoin ®enepanum,
MYHUIIUIATBHBIM 00pa3zoBanmsiM mociie 01 ¢espans 2022 rona, He SBISETCS MPU3HAKOM O0CCIIEHEHHS
JUISL POCCUNCKUX KOHTPAreHTOB.

1.2. Onpenenenue BepostHocTH nedonrta (PD) mo obsi3aTtenbcTBaM B pyOsisX M MHOCTPAaHHOM
BAJIIOTE Yepe3 PEHTUHIH, NPUCBOEHHBIE WHOCTPAHHBIMU PEUTHHIOBBIMH AareHTCTBAMHM POCCUNUCKUM
KOMITAaHUSIM, B T.4. WX CIEUHUATbHBIM ropuanueckum jumam (SPV), nemnenecoobpazno. Hammuue y
POCCHUICKOr0 KOHTPAreHTa peNTUHIa MHOCTPAaHHOI'O PEMTUHIOBOTO areHTCTBA HE IPUHUMAETCS B pacyeT
U paccMaTpuBaeTcs Kak OTCyTcTBUE pedTuHra. lms omnpenenenus PD wucnonb3yercs ciegyromumii
MOJIXO/I;

Hcnone3ytorcss akTyanbHble 3HaueHuss PD wmHocTtpanHOro peiftuHroBoro areHrctsa Moody’s
4yepe3 COINOCTaBJIEHUE PEUTHHIOB POCCHUMCKMX PEHUTHHIOBBIX AareHTcTB. B ciydae Hamuuusa y
KOHTpareHTa pelTUHIa OAHOI0 U3 POCCUICKUX PEHTHUHIOBBIX areHTCTB NpUMEHsETCs 3HaueHue PD ot
arenTctBa Moody’s depe3 COMOCTaBICHHE PEUTHHIOB B COOTBETCTBMM C MpuiokeHueM /[l k
[Ipunoxenunto 5 ITpasun. IIpu 3TOM B cilyqae HanM4HsI HECKOJIBKUX PEHTUHIOB, IPUCBOCHHBIX Pa3HBIMU
POCCHUHCKMMH PEUTUHTOBHIMU areHTCTBaMH, BBIOMpaeTCss HAUMEHBIIMNA PEUTHHT U3 aKTyalbHBIX H
COOTHOCHUTCSL C pedTHHroMm areHtctBa Moody’s. B cimyyae HE0OXOAMMOCTH MPOBECTH COMOCTABIICHHE
peiituaroe OO0 «HKP» u OOO «HPA» c pelituarom arentctBa Moody’s comocTaBiieHue
ocymiecTBisieTcst yepe3 peituarn AO «Okcnept PA» ¢ ucmonb3oBaHWEM TaOJHIBI COTIOCTABIICHHS

PEUTHHTOBBIX IIIKAJ POCCHUICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTB, YKa3aHHOW B MH(popmannoHHOM
79



coobmennn banka Poccum ot 30.12.2021 «MHubopmanms 0 COMOCTaBICHUH PEUTHHTOBBIX IIKAI
POCCUMCKHUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.

3uauenue PD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX MYyOJUYHBIX JOCTYHNHBIX JaHHBIX IO
BEPOATHOCTSM Jieosita pedTUHroBoro areHtctBa Moody's, mybmukyemMoro Ha caiiTe areHTcTBa B
COCTaBe OTYETa IO €KErOJHOMY MCCIEIOBaHUIO KoprmopatuBHBIX nedontoB (Annual default study) B
tabnmune «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD st cpoka 1 rog.

Jlist KpyMHBIX KOHTPAareHTOB, HE OTHOCALIMXCSA K MPEINPUSTUSIM MaJOro M CpelHero OusHeca
(BeIpyuka 4 mupn. py0. um Oosee B rox), B CiIydae OTCYTCTBUSI PEHTHHra OJHOTO M3 POCCHHCKUX
PEUTHHTOBBIX AareHTCTB NPUMEHSIETCS CpeqHsst BeposTHOCTh aedonra mus Speculative Grade ot
arenTctBa Moody’s Ha OCHOBaHMHM aKTyaJbHOTO OT4Ye€Ta IO €XKEroJHOMY HCCIIEJOBaHHIO
KoprnopatuBHbIX aedontoB (Annual default study) ¢ mpumeHenrem cooTBeTCTBUS YPOBHEU PEHTHHIOB
(rabmuna 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beibupaercs 3nauenue PD s cpoxka 1 rox.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXHO 10 aKTyaJlbHOMY OTYETY HMHOCTPAHHOTO
peiituHroBoro arenrctBa Moody’s uepe3 COMOCTaBICHHE PEUTUHTOB POCCHICKUX PEUTHHTOBBIX
areHTCTB.

3nauenue LGD omnpenensercs Ha OCHOBAaHUM aKTYyaJIbHBIX NMYOJIMUYHBIX JIOCTYIHBIX JaHHBIX U3
oTYeTa PEeUTUHIOBOTO areHTcTBa Moody’s Mo eXeroJgHoMy HMCCIeA0BaHUI0 KOPIIOPATUBHBIX 1e(onToB
(Annual default study, Tabmuima «Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropu3oHTe 1 roa) B COOTBETCTBUU C MPUHAIJICKHOCTHIO COMOCTABICHHOTO PEHTHHTa
KOHTpareHTa K rpymnre peMTUHIOB, U1l KOTOPBIX ONpeAeiseTcs recovery rate?.

B cinydae Hammuus y KOHTpareHTa peMTHHra OJHOTO M3 POCCHUMCKUX PEHTHHIOBBIX areHTCTB
yepe3 COINOCTABICHUE PEUTHUHIOB B COOTBETCTBUM € mpuioxeHueM I k Ilpunoxenuro 5 IlpaBun
oIpeJieNIAeTCsl PeUTHHT pelTuHroBoro areHTcTBa Moody’s. IIpu 3ToM B cilydae HaIM4Yusi HECKOJIBKUX
PEHUTHHIOB, TIPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAeTCs
HAaUMEHBIIMA PEUTHHT W3 aKTyaJIbHBIX U COOTHOCHUTCSI ¢ peHTHHroM areHTcTBa Moody’s. Hanmnuue y
KOHTpareHTa peHTHHra WHOCTPAaHHOTO PEUTUHIOBOIO AareHTCTBa HE TPUHUMAETCS B pacueT H

paccMaTpruBaACTCA KaK OTCYTCTBHUC peﬁTnHra.

B Ecme nybnvkKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOMb3yeTcsl nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensitoTcsa cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembiii NpoLEHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMsiataM, NPUBOANMBIA areHTCTBaMU ANs KaXA0ro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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JIJist KOHTPAareHTOB, HE OTHOCSIIUXCS K MPEIIPUIATUSIM Majoro U cpeaHero ousHeca(BbIpydka 4
MiIpa pyd. m Ooiee B Toja), B cioydae OTCYTCTBHSI PEHTHHra OJHOTO W3 POCCHUHCKHUX PEHTHHTOBBIX
areHTCTB IPUMEHSETCS 3HaYeHHe recovery rate s Speculative Grade.

1.4. Tlopsmox omnpenenenuss 3HaueHnidik PD m LGD 11 wWHOCTpaHHBIX KOHTPAreHTOB,

YCTaHOBHeHHBIﬁ B CTaH,uapTe, HC MCHACTCA.

2. ledoaT njim mMpocpoUKa Mo BAITHBIM 00513aTeJIbCTBAM.

2.1. Jlma KOHTpareHTa HE CuuTaeTcs coObITHeM JedoiTa WIM OOCCIICHEHUs HEHCIIOTHCHHUE
00s13aTEeNLCTB B BAJIOTE, OTIMYHONW OT POCCHMCKOTO pyOIsi, €ClIM MUMEIOTCS OCHOBAHHS I0JIaraTh, 4TO
nedoNT MPOU30IIeI U3-3a COOBITHH, HE CBA3AHHBIX C JACSITEIBHOCTHIO KOHTPAreHTa, HalpuMep, BBEICHUS
CaHKIIMH, 3aIpeTa/HeBO3MOKHOCTH PAcUY€TOB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB MIIM POCCHUHCKUX
rOCy/IapCTBEHHBIX OPraHOB (OIMpenesieTcss Ha OCHOBAaHUH MOTHBHUPOBAHHOTO CYXKICHHS Y IIpaBIISIOMICH
KOMIIaHHH ).

2.2. HeucnomHenue o0s3aT€NbCTB, B TOM YHCJI€ MO BBHIIJIATE KYMOHOB U JWBHUICHIOB B
WHOCTPAaHHOM BaoTe, MO cocTtosiHuio Ha 31 wrona 2022 rojga BKIOYUTEIBHO, CYUTAKOTCS
HaxoJsmMMuca B 1edonTe B clyyae, €CiM TaKOoe HEHCIIOIHEHHE BO3HHMKIO B pe3yibTare JIeHCTBUMN
(Oe3neficTBUSI) HMHOCTPAHHBIX JE€NO3UTAPHO-KIMPUHTOBBIX KOMIIAHUH (B T. Y. MEXKIYyHapOJIHBIX
pPac4E€THO-KJIIMPUHIOBBIX LIEeHTpOB «EBpoxnup bank», r. bproccens, n «Kimpcrpum B3HKHHI», T.
JIrokceMOypr), MHOCTpaHHBIX 0AHKOB WJIM WHBIX CAHKIIMOHHBIX JEWCTBUN WHOCTPAHHBIX TOCYAApCTB U
(unun) perynupyroomux opraHoB. [ledont u obeclieHeHUE B OTHOIIEHHH CaMOT0 KOHTpareHTa/SMHUTEHTa,
B TOM YHCJIE IEPEKPECTHBIN NedOIIT O €ro HHBIM 003aTeNIbCTBAM, HE BOSHHUKAIOT.

Jo 31 nrons 2022 roga HEUCITOTHEHHE TAKUX 005A3aTEIBLCTB HE SABJIIETCS COOBITHEM OOCCIICHCHUS
unu aedoiita IS nesieid KOPPEeKTUPOBKHU CIIPABETUBOM CTOUMOCTH TaKOW 33JI0JKEHHOCTH.

2.3. C 31 urons 2022 roja (BKJIIOYUTENTHHO) 00513aTENIbCTBA 110 LIEHHBIM OyMaraMm B HHOCTPaHHOM
BaJIIOTE OLIEHUBAIOTCSA CIEIYIOIIUM 00pa3oMm:

2.3.1. O6s3aTenbCcTBa, B TOM YUCIIE IO BBITIJIATE KYIIOHOB M TUBHUJICHIOB, B OTHOIIICHUH I[€HHBIX
OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBIIACTCS HA CUYETE HOMUHAIBLHOTO JIEPKaHUs CIICIHAIN3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, 1 mo KOTOpsIM BHIIJIaTa HE MOXKET OBITh MPOU3BEICHA B
pyOJIsIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOJAATENbCTBOM P®D, ¢ naThl MpU3HAHHUS B UMYILECTBE
MaeBOr0 MHBECTUIIMOHHOTO (DOH/Ia MPU3HAIOTCS HAXOASIMUMHKCS B cocTosiHuU nedonta, LGD mo stum

o0s3arenscTBaM npuHuMaeTcst paBHbIM 100%.
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2.3.2. OGs3aTenbCTBA, B TOM YKCIIE IO BBIIUIATE KYMOHOB M JUBUACH/IOB, B OTHOIIIEHUHU [IEHHBIX
Oymar, XpaHCHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMUHAIBHOTO JIEPIKaHUS CIICIIUATU3NPOBAHHOTO
neno3utapusi, oTkpsiToro B HKO AO HP/I, u BeImiaTa mo KOTOPHIM MOYKET OBITh MPOM3BEICHA B PyOJIsIX
B COOTBETCTBUM C JCHCTBYIOLIUM 3aKOHOJATENbCTBOM P®, ¢ naTel Npu3HAHMS B MMYIIECTBE I1A€BOTO
WHBECTUITMOHHOTO ()OHJIAa OLIEHUBAIOTCSA B 00MIeM mopsijke, ycranoBiaeHHoOM [ICUA TTU®D, npu 3ToM ¢
natel HactyruieHus nedonrta cormacHo [ICYHA TMNM® LGD mo atuM 00s3aTeNbCcTBAM MPHHUMACTCS
paBubiM 100%. B ciiydae ecnu npsiMo niM KOCBEHHO cTajla HaOIIoAaeMa WK JIOCTyIHA WH(opmanus o
TOM, 4TO 00s3aTeNbCcTBa OYAyT MOTaIIeHbl B ONpPEAEICHHBIA CPOK, B TOM YHCIIe B PYOJIIX B CyMME,
9KBUBAJICHTHOW CTOMMOCTH 0053aTE€NILCTB B MHOCTPAHHOU BAIOTE, CPOK HACTYIUICHHS Ae(OiTa MOXKET
OBITh M3MEHEH (YBEIMYCH WJIM YMCHBIIICH B COOTBETCTBUU C MOJTYICHHON MHPOpMAInei), Ha OCHOBAaHUHU
MOTUBHUPOBAHHOTI'O CYKJEHHUS YIPABIISIOLIEH KOMIIAHUH.

2.3.3. OGs3aTensCTBa, B TOM YKCIE MO BBIMIATE KYIIOHOB U JTUBUJCH/IOB, B OTHOIIEHUU IIEHHBIX
Oymar, XpaHCHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMUHAIBHOTO JIEPIKAHUS CIICIIHATU3NPOBAHHOTO
JeTIO3UTapusi, OTKPBHITOTO B HMHBIX JAemno3utapusix, kpome HKO AO HPJl, onenmBarorcs B 00miem
nopsnke, ycranoBieHHoM [ICYHA [TU®. C gatel, Korjga npsiMoO WM KOCBEHHO CTajla Habiogaema Hid
nocTtynmHa uHGOpMalKsg O TOM, YTO O0s3aTenbcTBa HE OyIyT MOTalieHbl B pe3ylbTare COOBITUH,
YKa3aHHBIX B II. 2.2, Takue 00s3aTeIbCTBA MPU3HAIOTCS HAXOAAUMMUCS B cocTossHUU AedonTta u LGD no
3TUM o0s3aTenbeTBaM  NpuHUMaercs paBHbIM 100% (pemenue odopmiisieTcs MOTHBHPOBAHHBIM

CYXKJIEHUEM YIIPABJISIONIEH KOMITAHHH ).

3. OcoOeHHOCTH Onpe/iesIeHUs] AKTHBHOTO PBIHKA.
Omnpenenenne aKTUBHOTO PHIHKA OCYIIECTBIISIETCS C YUETOM TOTO, YTO BO3MOXKHOCTBH HCITOJIb30BAHHS
AAaHHBIX IOCJICIHEr0 TOProBOro AHA Ha TOPIroBBIX ILIOIIAJKax HE MNMPHUMCEHACTCA B ClIy4dac, Korja
HETOProBbIil JIeHb (MJIM OTCYTCTBHE TOPTOB Ha ()OHJIOBOM PBIHKE) CBSI3aH C NPUOCTAHOBKOW TOProB IO
pemennio banka Poccuu, mpuocTaHOBKOM TOProB B cllydae JOCTHXKEHHSI YCTAHOBJIEHHBIX OWpikeit
MMOPOTOBBIX 3HAYCHHH MM UHBIMH COOBITHUSMH (COTJIACHO MOTUBHUPOBAHHOMY CY)KJICHHUIO YIIPABIISIIOIIEH
KOMHaHI/II/I), CIIOCOOHBIMU CYIICCTBCHHO IIOBJIUATH HAa NU3MCHCHHC CHpaBe)IHI/IBOﬁ CTOMMOCTH B TaKOH
HETOProBbIIl JI€Hb IO CpPaBHEHMIO C IIOCIEIHUM TOPrOBBIM JHEM. B ciyuae, eciiu BO3HHKIIHNE
00CTOSITENECTBA MPUBOJAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) OIpPE/eNICHHs CIIpaBeyIMBOM CTOMMOCTH
AKTHUBOB, VYIIPpABJIAIOIIAsA KOMIIaHHA 00s3aHa IMPpUOCTAHOBUTH BbIJa4y, IIOrallicHUE U oOMeH
HMHBECTUIIMOHHBIX IIa€B IIa€BOI'0 HHBECTHIIMOHHOI'O (bOH}Ia o IMnpuyrnHaM, HEC 3aBUCAIIUM OT

ynpaBnH}omeﬁ KOMIIaHHUH, 0€30THOCUTEIHLHO THUIIA [IAEBOTO WHBCCTHUIIMOHHOI'O (I)OHI[a 1 HC3aBUCHUMO OT
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(baKTI/I‘IeCKOl"O IMMPpOBCACHHUA NpoUCAYyp MO BbIAAYC, MOralllCHHUIO U O6M€Hy HMHBCCTUIIMOHHBLIX ITaCB B

MOMEHT BO3HUKHOBEHHUS 00SI3aHHOCTH TI0 IMPUOCTAaHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B otcyTcTBHM BO3MOXKHOCTH ompeseieHus akTyanbHbiX 3HadyeHnid KBJ] MockoBckoii 6upixu, B

KauecTBE BPEMEHHOH aJIbTEpHATUBbI 0€3pUCKOBOI CTaBKU:

- JUISL ONpEIENICHHs CIIPAaBEIMBOM CTOMMOCTH 00s3aTEIbCTB CO CPOKOM JI0 MoramieHus He Ooiee 6
MECAIIEB UCIOIb3YETCSl CTaBKa, pacCUMThIBA€Mas METOJOM MHTEPHOJSALIUU (HAnmpumep, JTUHEUHOMN) Ha
ocHoBe cTaBoK MosPrime (craBka RUONIA mnocne mpekpaiieHus pacuyera U IyOJUKAllMM CTaBKU

MosPrime);nmu60 ROISfix Ha gaty onpenenenus cripaBeaIuBOi CTOUMOCTH;

- U1 0053aTeIbCTB CO CPOKOM IMOTrameHust 10 1 roga UCHoap3yeTcsl CTaBKa, pacCUuThIBaeMasi METOJI0M
UHTEpIONSAIMK  (HampuMep, JHHEHHOH) Ha ocHoBe craBok MOSPrime (craska RUONIA mocie
npeKpalieHus pacyera u myoiaukanuu craskin MosPrime) mu6o ROISfix Ha maTy ompeneneHus cripaBeIIMBOM
CTOMMOCTH.

BeiOop cTaBkM B OTHOIICHWH aKTHMBA YMPABISAIOMAs KOMIIAHUS O(GOPMIISIET MOTHBHUPOBAHHBIM
CYXKJIEHUEM U TpefocTaiisger ero B Crienanu3upoBaHHbIN JE03UTaPHl.

5. Ilpu3Hanue u onJiaTa 00513aTeJbCTB 110 BBIIJIATE BO3HATPAKICHUH.

[Ipu3Hanue u orulata 00s3aTENILCTB 0 BBIILUIATE BO3HATPAXIEHUS YNPABISIONIEH KOMIIaHUH,
CHELUAIU3UPOBAHHOTIO JENO3UTApHUs, CHELHUAIU3UPOBAHHOIO PEruCTpaTopa, ayauTopa B IEPHOI
MIPUOCTAHOBJIEHUS BBIJIau, MOTallleHUss 1 0OMEHa MHBECTUIIMOHHBIX 11a€B B CBSI3M CO CIOXKHBIIEHCS Ha
(MHAHCOBOM DBIHKE SKCTPAOPAMHAPHON CUTyaluel (B TOM YHCIEe ¢ BBEJICHHBIMH HEAPY>KECTBEHHBIMU
rocyJapcTBaMH OTPaHUYECHUSMHU )

[Tpu3Hanue u oruiata 00s3aTENIbCTB MO BBIILIATE BO3HArpa)kJIEHUI YINpaBISAIOUIEH KOMIaHUM,
CHELUATU3UPOBAHHOMY JENO3UTAPUI0, AYyJAUTOPCKOM OpraHW3allid W JIMIY, OCYIIECTBIISIIOIEMY
BEJICHHE DPEeCcTpa BIAJENbIEB MHBECTUIHOHHBIX Naes [IM®, B TedyeHHMe KaleHIApHOTO TOfa MOXKET
OCYILIECTBIATHCSI 0€3 HAUMCIIEHUS pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATrpaKACHUH, IMPH
OJTHOBPEMEHHO COOIIOIEHUH CIIEeTYIONX YCIOBUI:

1) nmpu3HaHue U orIaTa 00S3aTeNbCTB MO BBIILIATE BO3HATPAXKICHUN O3 HA4YMCICHUS pe3epBa
OCYIIECTBIISIETCS 0 MOMEHTA BO30OHOBJIEHHUS pacdyeTa CTOMMOCTH YUCTHIX akTUBOB [T D;

2) HauMClIeHHWE M oIUlata O00A3aTeNIbCTB MO BBHIIUIATE BO3HAIPAXKJIEHHH OCYIIECTBISIETCS B
npezenax, ycraHoBiIeHHBIX B IIpaBunax nosepurenbHOro ympasienus [IM® npenensHeIX pasMepoB

BO3HArpaxxJacHuu;
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3) VYmpasnsiomiass KOMIAHHUS TNPH ONpeAeNeHHH (HaKTUYECKOTO pa3Mepa BO3HArPaKICHHS
PYKOBOJICTBYETCSl  (paKTOpaMH  BO3MOXXKHOTO  HEOOOCHOBAHHOTO  3aBBIIICHUS  BO3HATPaXIACHUS,

ykazaHHbIM B tucbMe banka Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Bompoc 4).
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