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OBIIME ITOJIOKEHUA

Hacrosimmue u3menenus B IlpaBuna onpeneneHus CTOMMOCTH YHMCTHIX akTuBOB (naiee — IlpaBuia
onpeneynennss CYA) BupxeBoro maeBoro MHBECTHI[MOHHOTO DPBIHOYHBIX (DHHAHCOBBIX HHCTPYMEHTOB
«PCXb — ®onn Akuuii pazBuBatomuxcs ctpany» (ganee — IA® uim Ponp) mon ynpasinenuem OO1ecTsa
c orpaHuueHHON oTBeTcTBeHHOCThI0O «PCXbB VYmpaBnenue AxTuBamMu» (manee — YmnpaBiasiiomias
KOMIIaHMs) pa3paboTaHBl B COOTBETCTBHM ¢ YKazanueM lleHTpanbpHOoro banka Poccmiickoit demeparum
ot 25 aBrycta 2015 roga Ne 3758-VY (manmee — YkazaHwue), B cooTBeTcTBUH ¢ PenepanbHbiM 3aKkoHOM "O0
nHBecTUIMOHHBIX QouAax" N 156-03 ot 29 Hos0ps 2001 roga (manee - Penepanbhbiii 3akoH "OO
WHBECTUIIMOHHBIX (oHAaX"), M MPUHATHIMU B COOTBETCTBUM C HUMH HOPMATHUBHBIMH aKTaMH.

Hacrostue IIpasuna onpenencaus CHA npumensrores ¢ 01.04.2023 roaa.

W3menenuss u pomonHeHus: B Hactosme [IpaBuna onpenenenuss CUA MoryTr ObITH BHECEHBI B
CllydasiX, yCTAaHOBJIECHHBIX HOPMATHBHBIMH TPAaBOBBHIMH aKTaMH. B ciydae HEOOXOIUMOCTH BHECEHHS
m3MeHeHud u pononHeHud B IlpaBuna ompeneneHuss CHA K HUM NpWIAraeTcsl MOSCHEHUE MNPUYUH
BHECEHHUS TaKMX M3MEHEHHH W JOTOJIHEHHMH M YKa3bIBacTCs JaTa Hadalla NMPUMEHEHHS W3MEHEHUM WU
JoronHeHu# B Hacrosiue [IpaBuna onpenenenus CHA.

[Ipasuna onpenenenns CUA (n3MeHeHHs U JOTIOHEHUs, BHOCUMBIE B [IpaBuna onpenenenus CHA)
MOJISKAT PACKPBITHIO Ha caiiTe Ynpasisiromei kommanuu http://www.rshb-am.ru
- HE MO3aHEee NATH pabouymMx JHEHW 10 JaThl Havyana npumeHeHus [Ipasun omnpenenenus CYA, ¢
BHECEHHBIMU U3MEHEHHUSAMH U JIOTIOTHEHUSMHU.

TEPMHUHbI U OIIPEAEJIEHUS, HUCIHOJB3YEMBIE B IIPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

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

CroumocTth yuCcThIX aKTHBOB (CYA) — BenuuuHa, onpeaensiemMasl B COOTBETCTBUU € 3aKOHOIaTEIbCTBOM
Poccwuiickoit @enepanuu, Kak pasHUIA MEXy CTOUMOCTHIO akTHBOB [T ® (nanee — akTHBBI) ¥ BETUIHHOM
00513aTeNBCTB, TOAJEKAIINX HCIIOJIHEHHIO 33 CUET yKa3aHHBIX aKTHBOB (hajee — 00s3aTelbcTBa), Ha
MomeHT omnpeaenenus CHA TTHUO.

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

IIpaBuiia 10BePUTEILHOTO YIIPABJIeHHsI NaeBbIM HHBeCTHHHOHHBIM (honaom (IIpaBuaa 1Y MMUD) —
YCIIOBHUSI JIOTOBOpa AoBepuTenbHOro ympasineHus [IU®, onpenensemble Ympasistomeld KOMIaHWEH B
CTaHJApPTHBIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHIaM JOBEpPHTENLHOTO yrpaeienus [1AD,
yTBepkIeHHbIM bankom Poccuu. IlpaBuna Y IIM®, u u3MeHEeHUS U JOMOJIHEHUS B HUX MOJJIEKAT
peructpauuu bankom Poccun.

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

CropaBeasinBasi CTOMMOCTB - 3TO [[eHa, KOTOpast ObUTa OBl MOJTy4eHa NPU MPOJIaXKe aKTUBa WITK yIUTayeHa
IIpH Tepenade 00s3aTeNIbCTBA B X0/1¢ OOBIUHOM CICIKK Ha OCHOBHOM (WJIM HanOOoJIee BBHITOJHOM) PhIHKE Ha
JaTy OLIEHKH B TEKYLIMX PHIHOYHBIX yCIOBHUSX (TO €CTh LIeHA BBIX0Ja), HE3aBUCHMO OT TOTO, SIBJISIETCS JIN
Takasl 1IeHa HeTOCPEICTBEHHO HaOJII0aeMOil WJIM pacCUMTHIBAETCS C MCIOJIb30BAaHHEM JIPYTOTO METOAA
OIICHKH.

Poccuiickas Oupska - pOCCHIICKHI OpraHU3aTOp TOPTOBJIH HA PHIHKE IIEHHBIX OyMar.

HNHocTpannas Oup:ka - ”HOCTpaHHast POHAOBas OUpIKa.

HaOnopaemass M JgocTynmHas OupiKeBasl IUIOIIAJKA — TOProBas IUIOMIAJKa POCCHHUCKON u (WIIH)
WHOCTpaHHON Ompiku, 3akperuieHHas B [IpaBunax onpenenenuss CUA k koropoil y Ympasistomiei
KOMITaHUH €CTh JAOCTYII, KaK HallpsIMyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUP)KEBBIC
TUTOILA/IKK NIpUBeACHBI B [Ipuiioxkennu 2.
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AKTHBHBI PBIHOK — pPBIHOK, HA KOTOPOM ONEpaIlliil C aKTHBOM MM 00S3aTeIbCTBOM MPOBOJISATCS C
JIOCTaTOYHOW YacTOTOH W B JIOCTATOYHOM OOBEMe, TO3BOJIIONIEM MOMydaTh WHGOPMAIMIO 00 OIEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

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

KpeauTHblii puck — pHCK BO3HUKHOBEHHs YOBITKA BCIEACTBHE HEWCIIONHEHUS KOHTPAreHTOM
00513aTENBCTB MO JOTOBOPY, @ TAaKKe HEOIUIaThl KOHTPareHTOM OCHOBHOTO JOJITa W/WIHM IPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JJOTOBOPOM CPOK.

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

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

1-ii ypoBeHb - IIeHa aKTHBa WK 0053aTENhCTBA HA AKTHBHOM PBIHKE.

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

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

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

JKkcnepTHOe (MOTUBMPOBAHHOE) CY’KIE€HHE — 3TO JOKYMEHTaIbHO OoopMIIeHHOE NpodeccnoHambHOe
CyXJeHHe YTpaBisIIOIed KOMIIaHWH, cojiepxkaiiee OOOCHOBAHHBIE PacdeThl M BBIBOJBI 00 OIIEHKE
CHpaBe[IJII/IBOI‘;I CTOMMOCTH aKTHUBOB, O BEJIMUWHAX, UCIIOJIb3YEMEBIX B PACUCTEC CHpaBeI[HHBOﬁ CTOHMMOCTH, O
BBISIBJICHHBIX OCHOBAHUSIX NMPU3HAHMS/TIPEKPAILEHUsI MPU3HAHUS aKTHBOB/00S3aTEIbCTB, O BBIIBICHHBIX
IMpU3HaKax BOSHUKHOBCHUA KPEAUTHBIX PUCKOB U NPOUYUX OGCTOHTGHBCTB&X, KOTOPBIC BJIIMAIOT Ha OLCHKY
CIIPaBeTMBOM CTOUMOCTH B cooTBeTcTBUH ¢ MCDO 13.

MOPSAJIOK ONPEJIEJIEHUS CYA U CPEJTHEIOJIOBOM CUA MU ®

CUHA TIM® ompenensercs mo cOCTOSHMIO Ha  23:59:59 nmatel, 3a KOTOPYIO pacCUUTHIBACTCS
CTOMMOCTb YHMCTBIX AKTHUBOB, C y4YETOM [aHHBIX, PACKPBITHIX HAa YKa3aHHYIO JaTy B JOCTYIHBIX MAJIs
YIPaBIISIONIeH KOMIAaHUH HCTOYHHUKAX, BHE 3aBUCMOCTH OT YacOBOTO I0sca.

CYA ompezensiercss He TIO3{HEEe paboOvero JIHS, CIEAYIONIero 32 THEM, 10 COCTOSIHUIO Ha KOTOPBIH
OCYIIIECTBIISIETCS ONPEEIICHIE CTOMMOCTH YUCTBIX aKTUBOB.

CYA TN O onpenensercs (nata onpenencaust CUA):

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

e B CiIy4yae MPHOCTAHOBJICHHS BBIJIA4H, NOTAIIEHUS ¥ 00MEHA MHBECTHUIIMOHHBIX TT1a€B — Ha JaTy
BO300HOBIIEHHS X BBIJIa4H, TIOTAIIEHUs] 1 0OMEHa;

e B ciyvae npekpanienus [I1M® — Ha naTy BO3HUKHOBEHUSI OCHOBaHMSI €T0 MPEKPAICHNUS;

e qocine 3aBepuieHus (okoHuanus) popmupoBanus CHA [TUD onpenensercs B nmopsiake:
- KaX/1blii pabounii neHb 10 AHsA, B KoTopoM [TN® uckmouen u3 peectpa [TUD.

CpemuerogoBasi CTOMMOCTh YHCTHIX akTHBOB @onma (mamee - CI'CUA) na mrobod 1eHB
ompezenseTcss Kak oTHomenne cymMmmbl CUA Ha Kaxelii pabounii JeHb KaJeHIAapHOro ronxa (eciid Ha
pabGounii nenp kaneHmapHoro roga CUA He ompenensiachk - Ha TOCIEAHUI [1eHb €€ ONpeneleHUs,
NPE/IECTBYIOIINI TAKOMY JIHIO) ¢ Hadaia roja (¢ JAaTsl 3aBeplieHus (okoH4Yanus) popmupoBanus [THD)
1o matel pacdeta CI'CHA k gnciny pabodmx qHEH 3a 3TOT IEPHO.



B nensax onpeneneans CI'CHA moxn matoid, 3a koTopyro omnpenensercs CHA TIMD, mormumaercs
kaxxaas nata onpeaeneHus CHA 1IN O, ykazannas B Hactosmux [IpaBunax onpenenenns CHA.

CYA ®onpna, B Tom uucie CI'CHA ®onpa, a TakKe pacueTHas CTOMMOCTb MHBECTULIMOHHOTO Mast
®oHa OMpenemnsioTcs € TOYHOCTHIO IO JABYX 3HAKOB IIOCIE 3alATOH, C TPUMEHEHHEM IPaBHII
MaTeMaTH4YeCcKoro OKpyrieHus B BamioTe ompeaeneHus CUA B coorBerctBum c [lpaBumamu 1Y 1D,
JledcTBYIOIUME Ha naty omnpeaenenus CUA.

KPUTEPUU IPU3HAHUSA (IIPEKPAILEHUSA ITIPU3HAHUSA) AKTUBOB (OBSA3ATEJIBCTB)

AxTuBBI (0053aTENBCTBA) MPUHUMAIOTCS K PacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPU3HAHHUA B COOTBETCTBUH ¢ MeXIyHAPOIHBIMH CTaHAapTaMH (PMHAHCOBOI OTYETHOCTH, BBEICHHBIMH B
neiictBue Ha Tepputopun Poccuiickoit @enepannu.

Kpurepun npusnHanus (mpekpamieHus NMPU3HAHUS) aKTUBOB (00S3aTENbCTB) B COCTaBE AKTHBOB
(o6s3arenbetB) [TU®D npencranens! B [lpunoskennn 1.

METOIbI ONTPEAEJEHUS CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CrouMocTh akTHBOB M 00s3arenscTB DoHIA ONPEAENsoTCs IO CHPaBEAJUBOM CTOMMOCTU B
cootBercTBrH ¢ MCOO 13, ¢ yuetom TpeboBaHul YKa3aHusl.

CTONMOCTh aKTHBOB, B TOM YHCJI€ OINpe/elieHHas Ha OCHOBAHUM OTYETa OIICHIIUKA, COCTABJICHHOTO
B COOTBETCTBHHM C TpeboBaHusMH @enmepanbHoro 3akoHa oT 29 wuiomsa 1998 roma Nel35-d3 «O0
OLICHOYHOH JesitenbHOCTH B Poccuiickoit ®enepanum» ompenensercss 0e3 ydeTa HaJIOTOB, KOTOpBIE
YIUIAUMBAKOTCS B COOTBETCTBUU C 3aKOHONATEILCTBOM Poccuiickoil dPenepanuu HUIM HHOCTPAHHOTO
rocyaapcTBa py NPUOOPETEHUH U pealIn3alii yKa3aHHBIX aKTHBOB.

B cnydae omnpeneneHuMs CTOMMOCTH akTHBa Ha OCHOBAHMH OT4YeTa OLEHINMKA JaTa OLEHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee LIECTH MECSIEB JI0 JaThl, IO COCTOSHHUIO Ha KOTOPYIO OIpeJeNnseTcs
CYA. Ilpu 3TOM CTOMMOCTH aKTHBa OIpPENENSIEeTCS Ha OCHOBAaHUH JOCTYITHOTO Ha MOMEHT OIpEeNeHuUs
CYA oruera OLEHILIMKA C AAaTOW OLIEHKM Hambosiee ONM3KOM K JaTe ONpeAeeHUs] CTOMMOCTH aKTHBA,
COCTaBJIEHHOTO C COOII0IeHNEM TpeOOBaHUIT HOPMAaTUBHBIX MPABOBBIX AKTOB.

CTOMMOCTh aKTHBa MOXKET OIPENEeNsITbCd Ha OCHOBAHWHM OTYETa OLEHIIHMKA, €CIH TaKOW OT4YeT
COCTaBJICH OLCHIIUKOM, B OTHOIIEHHH KOTOPOIO CO CTOpPOHBI CaMOPEryIMPYEMbIX OpraHHM3alHi
OLICHIIMKOB HE NPUMEHSMINCh B TeUeHHE [ABYX JEeT B KOJIMYECTBE JBYX M Oojee pa3 Mepbl
JUCIUITMHAPHOTO  BO3/AEUCTBUSA, TmpeaycMoTpeHHble @DexepanbHbiM  3akoHOM "OO  OLleHOYHOU
nearenbHocTH B Poccmiickoit denepanun', a Takke BHYTPEHHUMH JOKYMEHTAMH CaMOPETYIHPYEMBIX
OpraHM3alMi OLIEHIIVKOB, U CTaX OCYIIECTBJICHUS OLEHOYHOW AESITEIbHOCTH KOTOPOTO COCTaBISET HE
MEHee TpeX JIET, a TaK jkK€ UMEIOLINM KBaTH()UKAIMOHHBII aTTecTaT 10 COOTBETCTBYIOIIEMY HalpPaBICHUIO
OLICHOYHOM J1€ATEIbHOCTH.

B caygae ecnu Hacrosmumu [IpaBunamu onpenenenns CHA B nemnsix onpeneneHus CHpaBeIMBOR
CTOMMOCTH aKThBa (00s3aTENbCTBA) MPEITyCMOTPEHO HCIIOIh30BAHUE CTOMMOCTH, OIPECICHHOW Ha
OCHOBaHMHM OTYETa OLIEHIINKA, pH 3ToM [IpaBuna noepurensHoro ymnpasnenus [IN® (nanee - [Ipasuia
AY [IN®) ue comepxkaT ykazaHue Ha Hanmuynu B DoHIE OIEHIIMKA, TO Takas OIICHKAa MOXET OBITh
NpoM3BelieHa 3a CYET CPEACTB YNPAaBIAIOUICH KOMIIAaHUHM NPH COOIIONEHHH TpeOOBaHWK K OILCHILMKY,
yKa3zaHHBIX B Hactosmux [IpaBmnax onpenenenus CHA.

Crncox aKTHBOB, OIIEHWBAEMBIX HA OCHOBAHWH JTaHHBIX OTYETa OLEHIIINKA:

e Illennsie Oymaru, Mo KOTOPBIM B COOTBETCTBHH ¢ Hactosmmmu llpaBunmamu omnpenenenust CHA
OTCYTCTBYIOT MHBIE CIIOCOOBI OLICHKH;

e JleOutopckas 3aJ0JDKEHHOCTb, B CIIydae HaJW4YUSl MPU3HAKOB OOECIEHEHHS W HEBO3MOXHOCTH
MIPUMEHEHUS NHBIX METOJIOB ONPEAEIICHUS CIPaBEAINBON CTOUMOCTH.

Metoauka ompeneneHus CHpPaBeIIMBOMl CTOMMOCTH aKTHUBOB (0053aTE€NbCTB) IPEACTABICHA B
Ipniaoxennn 2.
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OKcrepTHOE (MOTHBHPOBAHHOE) CYXKICHHE O CIIPABEIIMBONM CTOMMOCTH aKTHBOB M 0053aTEIHCTB
COCTaBJISICTCSI B CJIy4asx, MPU KOTOPBIX OIPEICIHUTh CIPABEIJIMBYIO CTOMMOCTh AKTHBOB, HCIIOJIB3YS
nosiockeHust mpaBuil pacuera CUA sBiseTcs HEAOCTaTOYHBIM U TpeOyercs Oosiee TIyOOKME aHau3
COOBITHI ¥ JaHHBIX. BBIBOABI MOTUBHPOBAHHOTO CYXXACHUS HE JIOJDKHBI MPOTHBOPEYUTH OCHOBHBIM
nmoytoxkeHusM TipaBmit pacuera CUA u ocHoBHBIM mpuHItnnaM MC®O.

MoTHBHpPOBaHHOE CYyXKICHHE O(OPMIISICTCS B MHUCHMEHHOM BUJC. YTPABISIOIIAsS KOMITAHUS
npenocTapisier B Crieluain3upOBaHHbBIN JISTO3UTAPHA Pa3BEepHYTOE OIEHOYHOE CYXJCHHUE, CoJepKaliee
TaK)Ke WCIONBb3yeMbIe U1 aHalu3a JaHHble W WHQOPMAIHMIO, pPe3yJabTaThl 00paOOTKH/TPaKTOBKH
JIAHHBIX/MH(POPMALIMK, TPOMEKYTOYHBIC BBIBOJBI, MOTHBHPOBOYHYK) 4YacTh M OKOHYATCIBHYIO
9KCHEPTHYIO OLICHKY.

MOTHUBHPOBAHHOE CYKJICHUE MPUMEHUMO B OTHOIIICHHH BCEX aKTUBOB DoHA.

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

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

B cnyyae ecnu LlentpanbubeiM OankoM Poccuiickoii @enepanyn He YCTaHOBIEH Kype STOH
WHOCTPaHHOH BaJIFOTHI, B KOTOPOH BBIPaYKEHA CTOMMOCTH aKTUBOB (0053aTENBCTB), K BANIOTE ONPECIICHHS
CUA B cootBerctBuu ¢ llpaBumamu Y IIU®, neiictByrommmu Ha naty ompeneierms CYA, To
HCIIOJIB3YETCSI COOTHOIICHHE MEXKIY KypcOM HHOCTPAaHHOM BaliOTHl M BaltoTol ompenencnus CUA B
cootBeTcTBUM C Ilpasunamu Y I[IN®, nelictByromuMu Ha naty ompeneienus CHA ompexpensemoe Ha
OCHOBE CIIOT Kypca 3THX BalIOT [0 OTHOLICHHIO K aMepukaHckoMy noiuiapy (USD), ycraHOBIEHHOTO
Intercontinental Exchange (ICE) (kpocc-Kypc HHOCTpaHHOW BaJIOTHI, OTIPEICIICHHON Yepe3 aMepuKaHCKUN
nosap (USD))

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

PesepB Ha BBIMIaTy BO3HAarpaXAEHWS YOPABIAIONIEH KOMIIAHWH, CIEUATU3MPOBAHHOMY
JETO3UTApHI0, ayIUTOPCKOM OpraHm3aluy, OWp)Ke W JIMLY, OCYLISCTBIISIONIEMY BEIEHHE peecTpa
BJIaJIeJIbLIEB MHBECTULMOHHBIX 1aeB DoHa (Janee — pe3eps Ha BHIIJIATY BO3HATPAXKACHU), ONIpeaesieTcs
UCXOAS W3 pa3Mepa BO3HATPAKACHHUA, MPEIYCMOTPEHHOTO COOTBETCTBYIOUIMM JIMI[AM IpaBUIAMHU
JOBEPUTEJILHOTO yrpaBieHus: POHIOM, U BKIIOUAETCS B COCTAB 00s13aTenbCTB NpH onpenenenun CHA.

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

Peseps Ha BeIIUTaTy BO3HArpaxaeHus (GpopMupyercss OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HATPaXKJIEHUS YIIPABIISAIONIEH KOMITAHNH U B YaCTH PE3€pBa HA BHIIUIATY COBOKYITHOTO BO3HAIPAXICHHUS
CHEINATN3NPOBAHHOMY JIETTO3UTAPHUIO, aAYAUTOPCKON OpraHU3allui, OMpXKE W JIMILY, OCYIIECTBISIOLIEMY
BEJCHUE peecTpa BIaJAEibLEB MHBECTUIIMOHHBIX naeB PoHna (Hajmee — pe3epB Ha BBIIUIATY MPOUYMX
BO3HArPaXICHUN).

Pe3epB Ha BBIIIATY BO3HATPAXKICHUH HAUMCIIAETCS W OTpaXKaeTcst B cocTaBe 00s3aTensecTB PoHma
B TEUEHHE OTYETHOTO Trojia: ¢ HanboJjee MO3IHEH W3 JABYX AaT — JaThl Hadaja KaJeHJapHOTO Tofa WX
JaThl 3aBepieHus (OKOHYaHus1) GopMupoBaHus - 10:

e  1aThl OKOHYAHMA KaJICHAAPHOTO TO/1a;
e aThl BO3HHMKHOBEHHWS OCHOBaHWA s mpekpamierns 1D (BKIroUWTENbHO) B YacTH
pe3epBa Ha BHIIIATY BO3HATPAKACHIS YIPABIISAIONIEH KOMIaHHH;



e Hambonee moO3MHEH W3 JABYX JdaT TNPH MPEKpalleHWd - JaThl OKOHYAHHS TIpueMa
TpeboBanmii kKpeautopoB POHAA WM AAThl OKOHYAHHS DPEaH3aI[i BCEro HMMYIIECTBa
®oHpa.

Pe3epB Ha BeITuIaTy BO3HarpaxxJaeHul Hauucisercs cornacHo Ilpasunam Y [TM® nHapacTaronmm
UTOTOM U OTpaXkaeTcs B cocTaBe 00si3aTenbeTB onnma Ha naty onpenenenus CYHA B TeueHUE OTYETHOTO
rojaa KaKIeli pabounii 1eHb.

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

® Ha MepBbIi pabounii IeHb OTYETHOTO TOa!
pacy
_ CY4 |
i D xn
rue:

Si CyMMa HaudMCIICHHs pe3epBa Ha IEepBbIH paOouuil JeHb OTYETHOTO ro/a;
D - konuuecTBO paboumX JHEH B TEKYIIEM KaJICHIAPHOM rOy;

pacd
Cd ™ pacuetHas (mpoMexxytouHas) BenununHa CHA Ha niepBbIii pabo4mii IeHb OTYETHOTO

o S
rojia, B KOTOPbI HAYUCISIETCS PE3EPB |, ONPEICIICHHAS ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCTIe
3arATo 1Mo Gopmye:

Axmuevt | — Km |

pacu
CUA |
(1+ xy)cn + 'xnpn )
D
Axmuewl 1 - pacuc€THad BCJIIMYMHA AKTHUBOB, BKJIIOYaA I[CGI/ITOpCKyIO 3aJ0JPDKCHHOCTDh Ha

NepBbI pabo4uii JeHb OTYETHOrO roaa. JeOUTOopCcKylo 3a0KeHHOCTh Ha MepBblil pabounii
JIEHb OTYETHOTO rojla He0OX0AUMO YUUTHIBATH JI0 HAYHMCIICHUS] BOSHATPAKICHUN U pe3epBa Ha
BBHIIJIATY BO3HATpaXkIeHHs 3a TEepBBIA pabounii JeHb OoTYETHOrO Tonxa. B ciydae omnaTel B
TIEPBBIN pabOUnil IEHb OTYETHOTO Tofa yrpasisitomnieil kommanueit u3 [1M® Bo3HarpaxaeHui,
HAuYMCIICHHBIX B NEPBBIA pabouuili O€Hb OTYETHOrO Toja, HEOOXOAWMO NpPU ONpEAETICHUH
pacyeTHOW BEJIMYMHBI aKTHBOB Ha MIEPBBIA pabovMil IEHh OTYETHOTO T0JIa YBEIUYUTH CYMMY
AKTHUBOB Ha CyMMY YIUIAY€HHBIX BO3HATrPa)KACHUM B IEPBBIA pabounii IeHb OTYETHOTO TO/A.

Km | - Benn4MHa KPEAUTOPCKOM 3a0JKEHHOCTH 0€3 ydeTa Ha4MCIIEHHBIX BO3HATPayKIACHHH
Ha MePBbI pabouHii IeHb OTYETHOTO TOAIa.

X - TIPOLUCHTHAasA CTaBKa, COOTBETCTBYIOIIIAA:

Xyka - Pa3sMep BO3HArpaXIEHHs yHpasisitorel komnanuu otHocutesnbHo CI'CYA, ycTaHOBJIGHHBIHA
npasriamu J1Y TTAD (B 011X ), ASHCTBYIOIIMI Ha TIEPBbIA paOOUMii IEHh OTUYETHOT'O I'0/1a;

X,,pn - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEMATM3UPOBAHHOMY JIETIO3UTAPHIO, AyIUTOPCKON

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



X, - KaXOast IPOLICHTHAs CTaBKa, I[eﬁCTBOBaB]_HaSI Ha HepBL]fI pa6oqm?l JCHb OTYCTHOI'O IroJa

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

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

3aIATON.

e Ha npyrue qau onpeneneHus CHA (3a HCKITIOYeHHeM IepBOTO pabovero THS OTYETHOTO Toja):

d-1 N

(cya ™ +y cua ) S (x,T,) .,

Si — t=1 % n=1 _ S '
D T, kzl ‘

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

S, - CyMMa K&KIOTO IPOU3BEICHHOTO B TEKYIIIEM OTUETHOM I'0/Ty HAUHCIICHHs PE3epPBa;

S, -CyMMa O4YEpETHOrO (TEKYLIEr0) HaYMCIIEHHS Pe3ePBa B TEKYLIEM OTYETHOM IOy,

D - KOJIMYECTBO paboUrX JHEH B TEKYIIEM KaIeHIApHOM TOITY;

T, - KONMYECTBO PabOYMX JIHEH NepHo/a, ONPEIENICHHOTO C Hayala TEKyIIEro OTYETHOIO roja Jio
(BKJTrOUAS) JIATHI HAYKCIIEHUS pe3epBa S, ;
t — mopsAKOBBIM HOMEp padoyero THs, MPUHAJIEKAIIETO MEPUOLY, 32 KOTOPBIN OIpeneseHO

T, , ipuHAMAromIHii 3Ha4eHmst ot 1 1o d. t=d — mopsiaKoBbIi HoMep pabodero JHSI HAUNCIICHHS pe3epBa

S;,

CYA , - CTOMMOCTh 4YHMCTBIX AaKTHUBOB IO COCTOSIHMIO HA KOHEIl KakJIoro pabouero jmsa t, 3a

uckiroueHreM s d. Ecrm va pabounii ness t CYA He onperiesieHa, oHa npuHnMaetcsi papHoit CHA 3a
TIPEILLIECTBYIOLIMIA THIO t paboumii IeHb OTYETHOO Tro/Ia.

C4A4 " - pacuerHas (mpomexyrounas) BermmarHa CYA Ha naty d, B KOTOPOH HauHCIseTcst pe3eps S, ,

OIpe/IeNIeHHas C TOYHOCTBEO JI0 2-X 3HAKOB ITOCIE 3aITSITOMH 110 (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, BKIIOYas Z[CGI/ITOpCKyIO 3a10JDKEHHOCTh Ha OaTty

d. JlebuTopckyio 3am0KEHHOCTh Ha gary O HeoOXOAWMO YUYMTHIBATH 10 HAYHUCICHUS
BO3HATPAXICHUI M pe3epBa Ha BHIIIATY BO3HArpakaeHuUs 3a mary 0. B ciydae omiatel B 1aTy
d ynpasnsromniei kommanuei usz [T Bo3HArpakAeHNH, HAUUCIEHHBIX B 1aTy d, HE0OX0IUMO
IpY OTIPEICTICHHN PACUYETHON BEMYMHBI aKTHBOB Ha JaTy O YBEIHYHUTH CYMMY aKTHBOB Ha
CYyMMy yIUTa4€HHBIX BO3HArPaXKJIeHuii B qarty d.

Km , - BeIWYMHA KPEIUTOPCKOH 3a0JKEHHOCTH 0€3 ydeTa Ha4MCIEHHBIX BO3HArpaKIeHUH

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 omsx), AefcTBYrOIMIA B TedeHne nepyona 7', ;

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

oprarmzaruy, oneHnWKy [TU® (Tombko st nHTEpBaIbHBIX U 3aKphITHIX [TND), bupke (TONbKO
Just 6upxeBoro 1IMD) u jmiry, OCyIIeCTBILIONIEMY BEICHHE PEECcTpa BIIA/ICIIBIIEB MHBECTUIMOHHBIX
naeB [TN®D, otaocurenmsao CI'CYA, ycraHorneHHs1 nipapuiamu 1Y TN (B momsix), qefCTBYIOIIMI 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
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D D
HE OKPYTIISAIOTCS.
S. cya .
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 OTYETHOT'O roaa BO3HarpaxacHus ynpaBHHIOHICﬁ KOMIIaHHH,
CIICLUATIU3UPOBAHHOMY ACMO3UTAPUIO, ayAUTOPCKON OpraHu3aliu, U JHIY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIaeNbIleB MHBECTUIIMOHHBIX TIAeB MTA€BOT'0 HHBECTUITMOHHOTO (POHAA.

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

He ncrnonp30BaHHEIM B TCUCHHE OTUCTHOI'O roaga pe3€pB HA BBIIIJIATY BO3HArpaXXJaeHUus IOAJICKUT
BOCCTAHOBJICHHUIO 110 OKOHYAaHWUIO OTYETHOI0 IroJaa, HO HE IMO3AHEC IIEPBOIo pa60qero JHA 1044,
CICAYIOHUICTO 3a OTYCTHBIM, W IIPU3HACTCA B COCTAaBC IPOYUX ITOXOJOB. VkazaHHOE€ BOCCTaHOBJICHHE
OTpaXacTCs IIPU MEPBOM OIIPEACICHUU CHA B roay cjeAyromuMm 3a OTYCTHBIM I'OA0OM.

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

B cyuae obnapyxxenus pacxoxaenuit npu ceepke Crnpasku o CHA [MN® Crnenumann3upoBaHHBIN
Jenozutapuil U Ynpasisitonias koMnanus [IM® BBIICHAIOT NPUYMHY PACXOXIAEHUN U COTJIACOBBIBAOT
BO3MOKHOCTH UX YCTPaHEHHS.

B cimyuae ecnm pacxoxkaeHuss He OBUIM yCTpaHEHBI 10 HWCTEUYEHHUS TPENEIbHOIO CpOKa
NPEJIOCTAaBIICHNsI OTYETHOCTH, (akT oOHapyKeHHs pacxoaeHuilt ¢ukcupyercs B [IpoTokorne
pacxoxaeHuil pesynpraToB cBepku CUA. Ilpu stom CrnennannsupoBaHHBIN AETO3UTapUil HE 3aBepsieT
CopaBgy o CYHA IIM® u we mozguee 3 (Tpm) paboumx aHeidl c npatel moamucanus lIportokosa
pacxoxxaeHui pe3ynbTatoB cBepku CHA yBenomiseT o paxte pacxoxaenust bank Poccum.

@DaxT MOCIEAYIONIEr0 YCTPaHEHU PACXOXKACHUN MOATBEPIKIAETCS ITyTeM 3aBEPEHHS CIPABKH O
CYA CrneunanusupoBaHHBIM JIEIO3UTAPUEM.

HEPEPACYET CYHA

B cinyuasx BoisBienuss omumOku B pacuete CYA M pacdyeTHOM CTOMMOCTH OJHOIO
MHBECTUIIMOHHOIO Iasi, NPUBOJSIIEH K OTKIOHEHUIO HCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH AaKTHBa
(o0s3atennerBa) B pasmepe 0,1% u Gonee xoppektHoi CYA, w/wmu otkioHenne CYA Ha 3TOT MOMEHT
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pacuera coctaBiger 0,1% wu Oonee koppektHoit CUA, a Tak ’xe B cCilydasX BBIIBICHHA (akTa
HECBOEBPEMEHHOTO TPH3HAHUS/TIPEKPAIICHHs TTPU3HAHKUS aKTHBa (00s3aTENhCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3aTenbcTBa) Crenuanu3UpOBaHHBIN JICTIO3UTapUil 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% koppektHoit CHA, u otkiionerne CHUA Ha 3TOT MOMEHT pacueTa COCTaBIISIET
menee 0,1% xoppektnoit CYUA, VYmupamsaromas kommanwss u CrHenuaan3upOBaHHBINA AETIO3UTapUi
OTPEJCISAIOT, HE TPUBEIO JIM BBISIBICHHOEC OTKIIOHCHHWE K TIOCICAYIOIIMM OTKJIOHCHUSM B 4YacCTH,
UCIIOJB30BaHHON B pacyeTe CTOMMOCTH akTmBa (00s3arenbctBa), 1 CUA, cocrasistomum mernee 0,1%
koppektHoit CYA, u B cirydae orcyrctBus npesbimennid 6onee 0,1% ue mnpoumsBomsar mepecuer CHA u
pacYeTHOW CTOMMOCTHU OJTHOTO MHBECTHUIIMOHHOTO Mast. Ypasiisitoias komnanus u Crieluain3upoBaHHbIH
JICTIO3UTAPHI 00SI3aHBI IPUHATH MEPBI JJIs TIPEAOTBPAIICHHSI IOBTOPCHMS BBISIBJICHHOM CUTYaIUH.

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

CToMMOCTh MMYLIECTBA, EPEAAHHOrO B OIUIATy MHBeCTUUMOHHBbIX maeB [IM®D, onpenensercs B
COOTBETCTBHM C TpeOoBaHusIMH DenepabHOro 3akoHa «O0 WHBECTHIIMOHHBIX (DOHIAX», MPHUHATHIX B
COOTBETCTBHHM C HUIM HOPMATHUBHBIX aKTOB, TpeOoBaHusAMH Ykazanus u [IpaBunamu onpeneneuaus CUA.

JaTa, 00 COCTOSIHHUIO Ha KOTOPYIO OINPEAENSIETCSI CTOUMOCTh UMYLIECTBA, IEPEIAHHOTO B OILIATY
nHBeCTHUIHOHHBIX TaeB [IM D, He MokeT OBITH Ompe/neNeHa paHee AaThl Mepefadll TaKoro MMYIIEeCTBA B
OIUIaTy WHBECTHIIMOHHBIX TIaeB, 3a HCKIIOUCHHUEM CIy4yaeB OIpPEACICHUS CTOUMOCTH HMYIIECTBA,
MEPEAAHHOIO B OIUIATy UHBECTULMOHHBIX naeB [11dD, Ha 0CHOBaHUM OTYETA OL[CHILMKA.

JaTa, 10 COCTOSIHUIO Ha KOTOPYIO ONpPEAENIeTCS CTOMMOCTh UMYLIECTBA, NEPEJAaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [IM®D, Ha ocHOBaHMU OTYETA OIEHIIHNKA, HE MOXKET OBITh paHee TPEX MECSIICB J0
JIaThl IIEpeJaYM TaKOro UMYILIECTBA B OIUIaTy MHBECTULIMOHHBIX nlaeB [T ®.

CTouMOCTh UMYIIECTBA, MIEPEAAHHOTIO B OIJIATY MHBECTHLHOHHBIX naeB [IM®D, onpenensercs no
coctosHMIO Ha 23:59:59 Ha gary mepemauM HMMyIIecTBa B OIUIATy HMHBECTUIMOHHBIX maeB [IMD.
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1.

Ipuao:xenue
Kpurepun npusHanus (npekpameHusi NPU3HAHKUS) AKTUBOB U 00s13aTebcTB DoHIA
AKTHB/O05132TEJILCTBO Kpurtepuu npusHanus KpuTepuu npexpaniennsi Npu3HAHASA
* JlaTa UCIOJHEHUS KPEIAUTHOM  OpraHu3anuei

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

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

00513aTeNBCTB N0 MEPEUNCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

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

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

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

Ha YIPABJSIIOUIYI0 KOMIIAHUIO
A.Y. IIND

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

» Jlata mepeycTYNKH TpaBa TpeOOBaHUS O BEHIILIATE
BKJIaZla M HAYWCIICHHBIX NPOIEHTaX Ha OCHOBaHUH
JIOTOBODPA.

 Jlara WCHONHEHUS  KPEIUTHOH  OpraHu3alUen
00s13aTeNBCTB 10 BO3BpaTy BKJIaga (BO3BpaT Ha CUET
[IN® neHexHBIX CPEACTB MO TOTOBOPY OAHKOBCKOTO
BKJIa/a);

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

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

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

Lennble  Oymaru, B  T.4.
JIETIO3UTHBIE CepTUQHKATHL (32
UCKJIIOUYCHWEM IICHHBIX Oymar
NEpEeJaHHbIX [0  CHEJKaM,
COBEpUIAEMBIM Ha BO3BPATHOM
OCHOBE, TIpH  COXpaHEHUH
KOHTPareHTOM TII0 CJIENKE 3a
co0OH  3HAYUTEIBHOM  YacTH
BCEX  PHCKOB W  BBITOJ,
CBSI3aHHBIX c BJIa/ICHUEM

[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
CHEINATU3NPOBAHHOM JIETIO3UTAPHH, ITOATBEP)KACHHAS
COOTBETCTBYIOLIEH BBIMUCKON MO CYETY JIEMO;

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

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

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

* ecIM JOKyMEHTapHble IIEHHble OyMaru He Mojjiexar
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JEeTIO3UTHBIX
cepTUdHUKATOB) - C JaThl TEpeiadu IeHHON Oymaru
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neHHsIMH  Oymaramu  — cMm. | [IU®D, onpenenenHoit B cooTBeTcTBUU C ycioBusiMu | [IM®D, ompeneneHHON B COOTBETCTBHH C YCIOBUSMH
«Cnenxu PEIIO») JloToBOpa U MOATBEPXKJACHHOM aKTOM TMpHeMa | JOTOBOpA U TMOATBEPKICHHOM aKTOM MpHeMa Mepeadn
nepe a4y IeHHBIX OyMar; IIEHHBIX OyMmar;
* 110 JETO3WTHBIM cepTU(UKaTaM - JaTa 3a4HCICHHS | ®* O JCTO3UTHBIM cepTh(drKaTtaM - JaTa CIHACAHUS C
BO  BKJAJ (Iemo3uT)  JOCHEKHBIX  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. MOATBEPKICHHON aKTOM;
* €CJIM TI0 AMHTEHTY IICHHBIX Oymar BHECCHA 3aIliUCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MONydeHus WHpOpMANIWKW O JUKBUIAIUH
SMUTEHTA).
. Hara, B KOTOpyI0 cymMMa TpoIeHTOB (TonHas | * JlaTa oKOH4YaHHA 00S3aTENBCTBA COTJIACHO YCIOBHSIM
WIH dYacTW4YHas) K TONYyYEHHI0 MOXET OBITh | JOTOBOPA/COTIIANICHNS O TPOICHTHOM JIOXOAE II0
JIOCTOBEPHO OIPE/EIICHa; JIGHeXKHBIM ~CPEIICTBAM Ha CYeTax YIPaBJSIOLICH
. Hara  okoHuaHusa nepuoga HauucieHus | komnanuu [1.Y. [TND;
Jeburopckas  3aJ0JDKEHHOCTH | MPOIIGHTHOTO  J0X0Ja - B ciy4yae, ecnu | * Jlara mepeyctynku mpaBa TpeOOBaHUS O BBIILIATE

M0 TMPOLCHTHOMY JOXOMy IO

JIOTOBOp/COrJIallleHNe 0 MHPOLEHTHOMY JOXOXy Ha

BKJIaJa W HA4YUCJIICHHBIX IIPOLNCHTOB Ha OCHOBAHUHN

JEHeKHBIM  CpelCTBaM  Ha | OCTaTOK IO CYETy COJEPXHUT YCIOBHUS, KOTOpBIE HE | JOrOBOpa;
cyeTax YHOPaBISIONIEH | MO3BOJISIOT NP KaXKOM ONpEJeNIeHuH crpaBeannBoi |  [lata pemenns banka Poccum 00 0T3bIBE ITHIEH3UH
komnanuu J1.Y. [TU® CTOUMOCTH JIOCTOBEPHO paccunTaTh cyMMy | OaHKa, (JE€HEXXHBIE CpEICTBAa IEPEXOISIT B CTaTyC
IOPOLEHTHOTO  J0XOJAa K  MOJYYEHHI0 WM | IpoueH AeOUTOPCKOM 3a10KEHHOCTH);
JIOTOBOp/COTTIAllIEHHEe O HAYMCICHUM IpOLEeHTOB Ha | * Jlara nukBUzanuu OaHKa COTJIacHO HHQOpMAINH,
HECHM)KAEMBIH OCTAaTOK IO CYETy HNpPeAyCMaTpHUBAET | PaCKphITOW B O(UIMAIBHOM JOCTYIHOM HCTOYHHKE (B
YCIIOBUSI, IPH KOTOPBIX MTOTOBasi CyMMa HPOIEHTOB K | Tom ymcie 3anucu B EI'PYOJI o nukBuaanum 6anka).
MOJTYYEHHIO MOXET U3MEHUTHCS
JeOuTopckas 3a0/KEHHOCTh IPU3HACTCS KaK aKTUB C
NepBOro JHSA, KOrga IeHHble OyMarun Ha4YMHAIOT
» Jlara HCIOJHEHUS 00513aTENECTB  3MUTEHTOM,
ToproBaTbcs 6e3 yuera nmuuieHnos (DVD_EX_DT) . . .
- - MOJATBEP)KICHHOW OaHKOBCKOW BBIITUCKOW C PacuyeTHOro
B kagectBe mcTOouHMKAa MH()OPMALMHM HCIIOJIB3YIOTCS N
Heburopckas  3a10JKEHHOCTh cuera ynpasusromed xomnanuu JIY. [IM®  wnm

II0 BBIIIIATC JUBUIACHIOB IIO

aAKIMIM, Joxoa

ACTIO3UTAPHBIM pacCIiuCKam

1o

HKO AO HPJ| o¢unuanbHble calThl 3MHUTEHTA
[EHHBIX OyMmar, WHbIE JIOCTYITHBbIE WHPOPMAIMOHHbBIE
CHUCTEMBI.

IIpu orcyrcTBUM WHGpOPMALUK U3 BBIIE YKa3aHHBIX
MCTOYHHUKOB (B TOM YHCJIE pa3Mepa MPUIUTAIOIINXCS
BBIJIAT) - JaTa 3a4MCIICHUs JCHEKHBIX CPEICTB Ha
pacueTHBIN CUET, OTKPBITHIM YIPaBJIAOMEH KOMIAHUU

otueToM Opokepa [TUD;

e JlaTa NUKBUJALIMK 3MHUTEHTA, COTJIACHO BBIMHUCKE H3
EI'PIOJI (wnm BBIMUCKA W3  COOTBETCTBYIOIIETO
YIIOJITHOMOYEHHOTO OpraHa HHOCTPAaHHOTO TOCYIapCTBa).
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J1.Y. TIU® (B Tom uncie Ha cueT Opokepa [T D).

Jeburopckas  3aJ0JDKEHHOCTH
IO J0XOAaM HHBECTHLHOHHBIX
naeB poccuiickux [IMD u naes

(axmmif) WHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHIOB, Tau
KOTOPBIX BXOJSAT B COCTaB

umymectsa [IM®D, no noxomam
OT  JOJIEBOIO  ydacTus B
YCTaBHOM KalluTaje.

» JlaToil mpu3HAaHUS [0XOAA MO MasM, SIBISIETCS JaTta
BO3HMKHOBEHHsI 00s53aTENbCTBA MO BBIIUIATE J0XOJa,
yKa3zaHHas B COOOLIGHWH O BBIIUIATE JOXOAa TI0
WHBECTUIIMOHHBIM MasiM poccuiickux [P u masm
(akmmsiM) WHOCTpPaHHBIX HWHBECTHIIMOHHBIX (DOHIOB,
KOTOpblE BXOJAT B cocraB umyuliecrsa [IM®D, B
cootBercTBum ¢ mHpopMmanueir HKO AO HPJl nmm
nHpOpMaIel 0 BBITUIATE 0XOAa Ha O(HUIIHATEHOM
caliTe yHpaBJsAIONICH KOMIAHHH/B  O(QHUIIHATEHOM
WHQOPMUPOBAHHUHU BIIA/IENIbIICB HHBECTUIIMOHHBIX 1acB
0 BBIILIATE Jo0xoAa (A7  KBaJHM(QHUUUPOBAHHBIX
WHBECTOPOB);

* JlaTa, ¢ KOTOpOi HWHOCTpaHHBIC IIEHHBIC OyMaru
HAYMHAIOT TOProBaThCsi 0€3 ydera OOBSBICHHBIX
musuaeHnos (DVD_EX DT) B cooTBeTcTBHH C
JAHHBIMU JIOCTYIIHBIX HHPOPMALMOHHBIX CUCTEM

* [Ipu orcyrcTBUM MHGOPMALUHU U3 BbIIIE YKa3aHHBIX
MCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa NPUUYUTAIOLIUXCS
BBIJIAT) - JaTa 3a4HCIEHUS JCHEXHBIX CPEJCTB Ha
pacdeTHbIi cueT ynpasisomeid komnanuu J[.Y. ITUD
/ Ha cuet Opokepa [T1D.

* Jlata nucnonHeHust 0053aTENBCTB MO BBIILIATE A0XO0.a,
MOTBEPKICHHON OAHKOBCKOHM BBIMHCKON C PacYeTHOTO
cyera ynpapiswoomeid komrnanuu J.Y. [TN® /otyerom
opokepa [TND;

e Jlara JUKBUAAUMMA  YOPABISIIOMIEH  KOMIAHUHU
(vHBECTUIIMOHHOTO (oHAa (Wi, BBIABIICTO Iau
(BBIYCTHBLIETO  aKIMH)), COTJIACHO BBIIHCKE W3
EI'PIOJI (umm  BBRINIMCKH W3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOI'O FOCyIapCTBa).

JleHeKHbIe CpeJCTBa,
HaXOJISAIIHAECS y
po(heCCUOHATBHBIX

Y4aCTHUKOB PBIHKA IIECHHBIX

Oymar (manee — 6pokep)

Jata  3auMcieHusT  JIEHEXHBIX  CPEACTB Ha
CIIeIMaIbHBIA OPOKEPCKU CUET HA OCHOBAHUU OTYETA
Opokepa

e Jlara wWCHOJHEHUS OpOKEpOM 00s3aTeNbCTB 110
TIEPEYUCIIEHUIO JIEHEXHBIX CpPEJICTB C CIEHUAIBHOTO
OpPOKEPCKOro cyeTa;

* Jlata pemenns banka Poccuu 00 OT3bIBE TUIEH3UU Y
Opokepa (JeHEXXHBIE CpEICTBA IMEPEXOSIT B CTaTyC
poYeii TeOUTOPCKOM 3aI0JIKEHHOCTH);

» Jlara nukBupanuu Opokepa coriacHo MH(opmammy,
packpbITOil B O(QHUIIMATHLHOM JIOCTYITHOM HCTOYHHKE (B
toM yucie 3anucu B ET'PIOJI o nukBuaammu 6pokepa).

3aI0JDKEHHOCTh 110 CHEIKAM C
LIEHHBIMA Oymaramu,
3aKJIIOYEHHBIM Ha yCIOBUIX T+

JlaTa 3axirroueHus TOroBopa Mo MPUOOPETCHUIO
(peanu3anyu) IEHHBIX OyMar.

JlaTa HarpaBieHUS MMOATBEPIKICHUS HAa yUaCTHE B
KOPIIOPATUBHOM JIeHCTBHHM (aKIenT oepThl) B cliyyae,

[laTa mepexona mmpaB cOOCTBEHHOCTH Ha IICHHbIE OymMaru
MOJTBEPKJEHHAS BBIITUCKOM 10 CYETY JIETIO.
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€CJIH yCITIOBHSI UCTIOTHEHMSI O(EPTHI OTPeAeTIeHBI U
HEU3MEHHBI JI0 IaThl UCTIOJHEHUS O(EPTHI.

3aI0OKEHHOCTh II0 CHIENIKaM C

I[aTa nepexoaa Impas COOCTBEHHOCTH Ha BAJIIOTY Ha

N Jata 3aximroueHus TOToBOpa MO TMOKYIKE/TIPoJake OCHOBaHMHM BBIIMUCKM CO CYETa OTKPBHITOTO Ha
BATIOTOM,  SATHOUCHHBIM — HA | s oThr aBisromyro  kommnanuto JI.Y. TTHMD/6Gpokepckoro
ycnoBusx T+ ) yrip Y o POKEp

oTYeTa.

* HCIIOJIHCHUE KOHTPAKTA,

* BO3HHKHOBEHHS BCTPEYHBIX  O0OS3aTEIBCTB  TIO
[IpousBoaHbIC ¢uHaHcoBBIC | [laTa MprOOpETEHMS B COOTBETCTBHU C OTYETOM KOHTPaKTy ¢ Takoii ke crneuudukanued, T.e.

UHCTpYyMeHTHI (nanee — [ION)

Opoxepa.

3aKJIIOUeHUE OCETHOMN CIIENKH;
* TI0 WHBIM OCHOBaHUWSM, YyKa3zaHHbIM B [IpaBuiax
KITUPUHTA, B YCTAHOBJICHHOM MMU MOPSIKE.

Cnenxu PEIIO

ITo goroBopam mpsimoro PEIIO
(mpomaBIOM LIEHHBIX OyMar o
nepBoit yactu gorosopa PEIIO
SBIISIETCS yIpaBJIstoIias
kommranus [[.Y. ®onmga):

- Obs3arensctBa PoHma 10
BO3BpaTy JEHEKHBIX CpEJICTB,
NOJYYEeHHBIX IO TMEPBOM YacTH
norosopa npsimoro PEITO;

- llennsle OGymaru, mepeaaHHbIe
@oHJOM 10 TMEpPBOM  YacTu
norosopa npsimoro PEITO.

I[lo  nmoroBopam  oOpaTHOTO
PEIIO (mokymareneMm LEHHBIX
Oymar no morosopy PEIIO mo
nepBoit yactu PEIIO sBasercs
yopasisironias  komnanus [ Y.
donma).

- JeOuTopcKas 3aJ0JKEHHOCTD
K TONY4YEHHWIO  MepeIaHHbBIX
JIEHEXKHBIX CPEICTB MO TEpPBOM
yacTd  J0roBopa  0OpaTHOro
PEIIO.

- 00513aTeNLCTBO 10 0OpaTHOMY

Horogsop npsimoro PEIIO:

* Ha JIaTy MCHOJTHEHUs nepBoit yactu norosopa PEIIO,
MIPU3HAETCA KPEOUTOPCKAsl 3aJ0JDKEHHOCTh B CyMMeE
MOJTyYEHHBIX JEHEKHBIX CpPEACTB MO MEepBOM YacTH
noroopa PEIIO, yBennueHHas Ha CyMMY IpPOIICHTOB,
paccunTaHHbIX Ha Aary omnpeaeneHus CUA no craske,
MIPeTyCMOTPEHHOU JOTOBOPOM/OUPIKEBOM CIIEITKOI;

*  TpeKpalleHWe  NOpU3HAHHMA  LEHHBIX  Oymar
nepefaHHbIXx Mo  mpsmoMmy gporosopy PEIIO  wmHe
MIPOUCXOAMNT.

Horosop o6patHoro PEIIO:

* Ha JIaTy MCIIOJIHEHUS NepBoi yacTu gorosopa PEIIO
npu3HaeTcs JeOUTOPCKOM 3aI0JKEHHOCTH B pa3Mepe
CyMMBI JICHEKHBIX CPEICTB, NepeaanHbie MOHAOM 10
nepBoil vactu gorosopa PEIIO, yBenudeHHON Ha
CyMMy  MpOLEHTOB, pAacCUMTaHHBIX Ha  JaTy
onpeaenenuss CYA mo cTaBke, NpeayCMOTPEHHOM
JIOTOBOPOM/OUPIKEBOH CHCIKOM;

* IpU3HAHUE LEHHBIX OyMar, HOJIy4YeHHBIX 110 IEpBOH
gactu goroopa PEIIO, He nmpoucxoaur.

* Ha nmaty cimcanms co cuera JEIO nernsx Oymar,
NoJy4eHHBIX 1o goroBopy oopataoro PEIIO (tonbko
B ClIy4ae, €CJIM Ha MOMEHT criicanus co cuera JEITO
IIEHHBIX OyMar 1o c/IeJKaM KOJMYECTBO MPU3HAHHBIX B

Horosop npsimoro PEIIO:
. Ha JaTy HUCIIOJHEHHs BTOPOM YacTH JIOrOBOpa
PEIIO IIPOUCXOOUT  IpEKpallleHue NIpU3HAHUSA

KPEIUTOPCKOHN 3a0JDKEHHOCTH B CyMME IOJyYEHHBIX
JICHEXKHBIX CPEACTB IO MEpBOM 4acTU. B ciydae eciau
WCTIOJIHEHHE 00s3aTeNbCTB HE OyIeT BCTPEUHBIM, MO
JTATOW WCITOJIHEHMS] BTOPOW YACTH, MPUHUMAaeTcs Ooiee
MO3HSS U3 IBYX JaT: HOCTABKHU WM OIUIATHI.

Horosop o6patroro PEIIO:

* Ha JIaTy UCIOJHEHHs BTOpoi uyactu gorosopa PEIIO
NPOMCXOAUT MpPEeKpallleHHe NPU3HAHUS JIeOUTOPCKOil
33J0JDKEHHOCTH KOHTpareHra no gorosopy PEIIO.

* Ha jgary cnucanus co cuera JEIIO meHHbIX Oymar,
NOJy4eHHBIX 1o fgoroBopy odpataoro PEIIO (tonbko B
ciIy4ae, €ClIM Ha MOMEHT cnucaHua co cuera JIEIIO
[EHHBIX Oymar Mo cAesKaM KOJHYECTBO NMPU3HAHHBIX B
[IN® mnenspIx Oymar paBHO HYJIO), IO MOMEHTa
WUCIOJHEHWsT 10 BTOPOM  4YacTH,  INPU3HAETCS
obs3arenscTBO [IMD mo mpuoOpeTeHnto TakuX LEHHBIX
Oymar sl WCIONHEHWS BTOPOM HYacTH  CHEIKH
obparnoro PEIIO.
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BBIKYILY LEHHBIX Oymar,
MOJyYEHHBIX 110 MEpPBOI YacTH,
U pealn30BaHHBIX /70 MOMEHTa
UCIIOJIHEHUA IO BTOPOM 4YacTH
norosopa obparnoro PETIO.

[IN® nennapIx 6ymar paBHO HYJIO), 0 MOMEHTA
WCIIOJTHEHMS 10 BTOPOM YacTH, IPU3HAETCS
o0s3aTenscTBO [P Mo mproOpeTeHnto Takux
LICHHBIX OyMar IUIsl HCIIOJHEHUS! BTOPOH 4aCTH CAEIKHU
obparnoro PEIIO.

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

KOTOpbIM HacTymwia Haubolee
paHHsA JaTa pacyeToB; ABAHCHI,
BbIJAHHBIC 3a CUCT HMMYIICCTBA
I[N ®; JHebutopckas
3a10JDKEHHOCTD  YIIPABIISIFOLIEH
KOMITaHUH nepen [MNo;
JleOburopckas  3a70/DKEHHOCTD,
BO3HHUKIIAs 10 JIOTOBOpaM C
ayIUTOPCKOMI opraHuzanuen,
CHEeINaTU3UPOBAHHBIM

JIETIO3UTapHEM, PETUCTPATOPOM,
yKa3aHHbIMH B mnOpaBwiax Y

[MNo; Jeburtopckas
3aJJ0JDKEHHOCTh 10  HaJjorawm,
cbopam, MOUUTUHAM B OIOIKETHI
Bcex ypoBHel; JleOuTopckas
3aJI0JDKEHHOCTD o
BO3MEIICHUIO CYMMBI HAJIOTOB
u3 Omomkera P®d; I[lpouas

I[e6I/ITOpCKaH 3aJO0JIXKCHHOCTbD.

* Jly1s1 ocTanbHBIX BUAOB aKTUBOB - 1aTa epeAadn
aKTHBOB (JIEHEKHBIX CPECTB) JIUILY, B OTHOILIEHUHU
KOTOPOT'0 BO3HUKAET 1eOUTOPCKast 3a10/DKEHHOCTb.

e Jlata wucCHONHEHHS 0053aTEIILCTB
COTJIACHO JIOTOBODY;

 JlaTa JIMKBHOAIIMK 3a€MIIUKA, COTJIACHO BBIITHUCKE M3
ET'PHOJI.

nepen IO,

Kpenuropckasi 3a10/DKEHHOCTD
Mo  COelKaM, TI0 KOTOPBIM
HAcTynmuia Haubojee paHHI
JlaTa PacueToB

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

Hara ucnionmaenust oosi3arenscts [1M®D no gorosopy

Kpeautopckas 3a10J5K€HHOCTh
10 BbIJAYC HWHBCCTHIIMOHHBIX
naeB [TND

Jata BKJIIOYEHHS  JEHEKHBIX CPEACTB  (MHOTO
MMYIIECTBA), IEPEIaHHBIX B OIUIATy MHBECTUIIMOHHBIX
naes, B UMyiectso Ponna

Jlata BHeceHHMd TPUXOJIHOW 3amucu O Bbljaue
WHBECTULIMOHHBIX TaeB B peectp PoHAa COrjacHo
OTYETY PErUCTpaToOpa

er,Z[I/ITOpCKaH 3aJ0JIKCHHOCTD
IO BbIJAYC HWHBCCTHIIMOHHBIX

Hata 3auucnenus B [IM® umymiecTBa, MOCTYNUBILIETO
B OIUIaTy OOMEHa IaeB

Jlata BHeceHHMs NpPHUXOJHOW 3alHCH O  BblIAue
WHBECTUIIMOHHBIX maeB B peectp IIMD mpu obmene
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naeB [IMD mpu oOmMeHe

COTJIACHO OTYETY PErHCTpaTopa

Kpenuropckast 3a10J5KEHHOCTh
T10 BBITIIIATE JICHCKHOM
KOMIICHCALIUM TIPU TOTAIICHUU
WHBECTUIIMOHHLIX T1aeB [IM®
(mepeunciacHIN JICHCKHBIX
CpeacCTB mpu 0OMEHE T1aeB)

Jlata BHECeHMS pAacXOJHOH 3alMCH O TIOTAIlICHUU
(crtucanuy mpu 0OMeHe) HHBECTHIIHOHHBIX TacB [T D
COIJIACHO OTYETY perucTparopa

JaTta BbeIUIaTBI (TIEPEYHCICHHUS IO OOMEHY) CyMMBI
JICHE)KHOW KOMITEHCAIINH 3a MHBeCTHUIIMOHHEIE Tau [T d
COrJIaCHO 0AHKOBCKOM BBIITUCKE

Kpenuropckast 3a10J5KEHHOCTh
Mepe areHTaMu 10 BbILIAYE,
MOTAIIEHUTO u oOMeHy
WHBECTUIIMOHHLIX naes [Td

Jata ocymecTBieHus onepauy BeIAadn 1 (WIIH)
TIOTAIICHHUS TIACB B PEECTPE MHBECTUIIMOHHBIX T1aCB
[T ® no 3asBKe areHTa.

JlaTa mepeuyunciieHus: CyMMBI CKHJIOK/HaI0aBOK arcHTy U3
[T D cormacHo 0aHKOBCKOU BBIIHCKE.

Kpenuropckas 3a10KEHHOCTD
nepes yupaBIsomei
KOMITaHHEH, BO3HHUKIIIAS B
pe3yJibTaTe UCIIOJIb30BaHUS
YIPaBIAOLIEN KOMIIAHUEH
COOCTBEHHBIX JIEHEKHBIX
CPEJICTB JIJISl BHITLIATHI
JCHEKHOU KOMIICHCAIIUU
BJIAIENIbLIAM UHBECTUIIMOHHBIX
naes [IM® npu noramenuu u
(w) 0OMeHe MHBECTUIIMOHHBIX
naes [INO

[lata nomyueHus JCHEXXHBIX CPEICTB OT YIPABIIIOIIEH
KOMITIaHUH COTJIaCHO OAHKOBCKOM BBITIMCKE.

JlaTa Bo3BpaTa CyMMBI 33JI0JKEHHOCTH YIIPABIISIFOLICH
KOMITaHUH COTJIACHO OAHKOBCKOH BBIMKCKE

Kpenuropckast 3a1011KEHHOCTb
0 YIUIATe HAJIOTOB U JAPYTUX
00s13aTENbHBIX IUIATEXKEN U3
umyiectsa [I1D

Jlata BO3HUKHOBEHUS 00s3aTENbCTBA 110 BHIIJIATE
HaJiora " (Miu) 00sI3aTeBHOTO TUIaTekKa, COTTIACHO
HOPMATHBHBIM ITPAaBOBBIM akTaM Poccuiickoit
®denepanyu v (WIH) JOTOBOPY.

JlaTa nepeuuciieHus: CyMMBbI HAJIOTOB (00sI3aTEeIbHBIX
ratexeii) ¢ pacuernoro cuyera [IM® cormacuo
0aHKOBCKOM BBITTHUCKE

Kpenuropckas 3a101KEHHOCTb
110 BO3HATrpaKJICHUIM
YIPABJISIOIIEN KOMIIAHUH,
CIIELIUAIM3UPOBAHHOMY
JIETIO3UTAPUIO, ayAUTOPCKOI
OpraHu3alivu, JUILy,
OCYILECTBIISIOIIEMY BEAECHUE
peecTpa BiaieIbleB
WHBECTHIIMOHHBIX naeB [IN®D, a
TaK¥Ke 0053aTeIbCTBaM 110

o Jlara pacuera CHA, ecnu ynpasisromas KOMIIaHUS
MMeEET BO3MOKHOCTH JIOCTOBEPHO U HAa/IEAKHO
OTIPEAETUTH pa3Mep BO3HATPAXKICHHUH U TIPOUNX
pPacxo0B, OCYLIECTBIAEMBIX 32 CUET UMYILECTBA
ITA® B COOTBETCTBUU C YCIOBUSIMHU JOTOBOpA

o Jlata BO3HUKHOBEHHS 00SA3aHHOCTH COTIIACHO
YCIIOBHSIM JIOTOBOpPA, €CIIM €CTh OCHOBAHUSA
OJIHO3HAYHO I0JIaraTh, 4T0 YCIyTH IO JOTOBOPY
OyIyT OKa3aHbI

o JlaTa nonmy4yeHust JOKYMEHTA, OATBEPKIAIOIIEr0

JlaTa mepeuncieHus CyMMBI BO3HATPAXKICHUH 1
pacxoioB ¢ pacueTHoro cueta [ID cornacuo
0aHKOBCKOH BBIITUCKE
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OIUIaTe NMPOYMX PACXOIOB,
OCYILECTBIISEMBIX 3a CUET
umyiecrsa [IAD B
COOTBETCTBHHU C TPEOOBAHUSIMHU
JIEUCTBYIOLIETO
3aKOHOJIaTENbCTBA

BEITIONTHEeHHE padoT (okazanus ycuyr) [IUD mo
COOTBETCTBYIOLINM JTOTOBOPAaM WJIH B
cooTBeTcTBUH ¢ IpaBunamu 1Y ITNO.

Peseps Ha BBIIUIATY
BO3HATPaXICHUS

Ilopsanokx omnpenencHuss pe3epBa W YCIOBHS €TI0
OTpaKeHHsI B 0053aTENBCTBAX B COOTBETCTBUU C
HacTosaumHy [Ipasunamu onpenenenus CHA @onaa

B nmaty mosHOTO HMCTONB30BaHMS pe3epBa HA BBITLIATY
Bo3HarpaxkneHus. [1o OKOHYaHUH OTYETHOTO roja MOoCye
BOCCTAaHOBJICHUS HEUCIIOJIb30BAaHHOTO ~ pe3epBa B
COOTBETCTBHUH ¢ HacTosimuMu [IpaBunamu onpenencHus
CYA donna
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IIpunoxenne 2.

MeToauka onpeaejieHUs1 ClipaBelJIMBOH CTOUMOCTH AKTHBOB M 00513aTEJIbCTB

MOJEJIM OHEHKU CTOUMOCTHU HEHHBIX BYMATI

sk OLIGHKHM CHpPaBEUIMBON CTOMMOCTH IIEHHBIX OyMar HCIHOJB3YIOTCS MOJETH OIICHKH CTOMMOCTH
[IEHHBIX OyMar, /Ui KOTOPBIX ONpeieNieH aKTUBHBIA PBHIHOK, M MOJENN OIEHKH CTOMMOCTH IIeHHBIX Oymar, s
KOTOPBIX HE OMNpeAeSieH aKTHBHBIA PHIHOK, a TaK K€ MOJENIU OIEHKH, MO KOTOPHIM OIpPEACNICH aHaIOTHYHBIN

AKTHUB.

AKTHBHBIM PBIHKOM JUJISl LIEHHBIX OyMar, JOIYIIEHHBIX K TOpraM Ha POCCHUCKON WM WHOCTPAaHHOM
Omprke TpHU3HAETCS MOCTYMHAs M Habiogaemast OupkeBas IUIOMIAAKA, B CIydae OJHOBPEMEHHOTO COOIOICHIS
HUKETIEPEUHCIICHHBIX YCIOBUM!

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

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

AHAIMUBHUPYIOTCA OaHHBIC IIOCJICAHETO TOPTroBOr0 JAHA Ha [AJaHHBIX IUIOIIAJKax, IMPpEAIICCTBYIOLICTO

HETOPTOBOMY);

* COBOKYIHBEIH 00beM cruenok 3a mociegane 10 Toproeix mueit mpesbicua 500 000 (IlatecoT ThICSY)

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

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

HaGmromaeMpIM  (IOCTYIHBIMH) TOPrOBBIMH  IUIONIAJKAMH B IEJISAX OMNPEACICHHUS CIPaBEIIUBOM
CTOMMOCTH IEHHBIX 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 oupika (BME Spanish Exchanges);

Uranesackas ponmoas 6upska (Borsa Italiana);

Kopeiickas 6upxa (Korea Exchange);

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

Hewmerkas ¢onmoras 6upsxka (Deutsche Borse);

Hero-Mopkekas ponnosas Gupska (New York Stock Exchange);
Hero-Mopkckas ponnopas 6upsxka 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 Mpu3HaeTCs:

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

v' B cuydae, eciii MOCKOBCKasi OMp)Ka HE SIBISICTCS AKTHBHBIM PBIHKOM — POCCHICKas OWpiKeBas
IUTOIIA/IKa M3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH OmpesesieH HanOoIbIINi 00N 00beM CIeIoK
M0 KOJIMYECTBY LIEHHBIX Oymar 3a npensiaynme 30 (Tpunuars) TOproBeIx THEH.
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v' Tlpu orcyrctBuu MHpoOpManuu 06 00bEME CHENIOK MO KOJMYECTBY LIEHHBIX OyMmar HCIOJIb3yeTCs
nHpopMaruss 00 o0beMe CACIOK B ACHE)KHOM BBIpaKeHHH. [IpM paBeHCTBE 0O0beMa CHEIIOK Ha
Pa3IMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM DPBIHKOM CYHTACTCS TOProBas IUIOMIAJKA C
HauOOJIBIIUM KOJUYECTBOM CJICIIOK 32 JIaHHBIN MIEPUO/I.

OCHOBHBIM PBIHKOM [Tl HHOCTPAHHBIX IIEHHBIX OyMar IpH3HaeTCs:

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

v Tlpu orcyrcrBuu uHpOpMaImu 06 00ObeMe CIENOK MO KONMYECTBY IIEHHBIX OyMar HCHOIb3yeTcs
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 00BEMa CHEIOK HA PAa3IMYHBIX TOPTOBBIX IDIOIIAJKAX OCHOBHBIM PHIHKOM CUHTACTCS
TOproBas IUIOIAAKa C HAaMOOJIBIINM KOJTMYECTBOM CAEJIOK 3a JAHHBIH Mepro/.

Mojgean oeHKH CTOMMOCTH IIEHHBIX 0YMAr, VIS KOTOPLIX ONpeaeaaeTcs] AKTHBHbIN OUpKeBOii
pbIHOK (1-ii YPOBEHB)

1. llennas Oymara pOCCHHCKOrO AMHUTEHTa (B TOM 4YHCJC HWHBECTHIIMOHHBIC I1aW POCCUHCKUX TMACBBIX
WHBECTUIIMOHHBIX (DOHIOB, IEMO3UTapHAS PACITHCKA)

st onpenencHust CIpaBeIIuBON CTOUMOCTH, MCITIONIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA (M3 YMCIa
AKTUBHBIX POCCHUHCKUX OMPIK), BEIOpaHHBIE B CIeAYIOIeM mopsiake (yObIBaHUS IPHOPHUTETA):

a) I[eHa 3aKPBITHUS HAa MOMEHT OKOHYAaHHWS TOPTOBOW CECCHH POCCHUCKON OWpKM Ha HaTy
onpeaenenust CHA npu ycrnoBuu NOATBEPKACHUS €€ KOPPEKTHOCTH;

Llena 3akpbITUS TPU3HAETCS KOPPEKTHOM, €CIIM PACcKphITHI JaHHBIE 00 00hEMe TOPIoB 3a JACHb U
00BbEM TOPrOB HE PaBEH HYJIIO U TaKas LI€Ha 3aKPBITHS HE paBHA HYJIIO;

b) CpeIHEB3BEIIEHHAS 1IeHa HA MOMEHT OKOHYAaHHS TOPTOBOIl CECCHU POCCUIICKON OMpXKHU Ha
naty omnpenenenuss CHA mpu ycioBHMH, YTO JaHHAs 1I€HA HAXOJUTCA B INpejeax CIpena Mo CIpocy U
MPEUIOKEHHIO Ha YKa3aHHYIO JaTy

Ecnmu va nary ompenenenuss CHA OTCYTCTBYIOT IIGHBI OCHOBHOI'O PBIHKA, JUIS OINPENEIICHUS
CIpaBeINBOM CTOMMOCTH LIEHHOW Oymarv MpUMEHSIOTCS MOJETH OIEHKH CTOMMOCTH LIEHHBIX Oymar 2-
IO YPOBHS, 33 UCKJIIOUYEHHEM CIIydasi, KOT/Ia OTCYTCTBHE PHIHOYHBIX II€H 00YyCJIOBIEHO HETOPTOBBIM JHEM
OCHOBHOTO pbIHKAa. B 3TOM ciywae Ha naty ompenenenuss CYA 1omycTUMO HCIONB30BAaTh LEHEBI
MOCJIETHETO TOPTOBOTO JIHSI OCHOBHOM OHPIKH.

2. llennas Oymara HHOCTPAHHOTO SYMHUTEHTA (B TOM YHCIIC aKIIMU MEXKIYHAPOIHBIX (PUHAHCOBBIX OpPTraHU3AINN 1
JICTIO3UTAPHbIC PACTIUCKH)

[ns onpeneneHuss CHpaBeUIMBOM CTOMMOCTH, HCIONB3YIOTCS LIEHBI OCHOBHOI'O POCCHUHCKOIO
pBIHKA (M3 YMCIIa aKTHBHBIX POCCHHMCKMX M WHOCTPAHHBIX OWpPXK), BHIOpaHHBIE B CIEAYIOLIEM HOPSIKE
(yObIBaHMSI IPHOPHUTETA):

a) [[eHa 3aKPBITHS Ha MOMEHT OKOHYAHHs TOPTOBOW CECCHHM POCCHICKON OMp)KM Ha JaTy
onpeaenenust CHA npu ycinoBuu NOATBEPAKACHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHs MIPU3HAETCS KOPPEKTHOU, €CIIM PAaCKPBITHI JaHHBIE 00 00BEME TOProB 3a AEHb H
00BEM TOPTOB HE paBEH HYJIO M TaKas IIeHa 3aKPbITHA HE paBHA HYJIIO.

b) CpeIHEB3BEIIEHHAS IeHa HA MOMEHT OKOHYAaHHS TOPTOBOI CECCHU POCCHIICKON OMPXKH Ha
naty onpeneneHuss CHA mpu ycioBHMH, YTO JaHHas LI€HA HAaXOQUTCA B Npeaenax CIpena Mo CIpocy U
HPEAJIOKEHUIO HA YKa3aHHYIO J1aTy.

Jia ompezneneHus cHpaBelIMBOM CTOMMOCTH, HCIIOJIB3YIOTCS IIEHA OCHOBHOTO HMHOCTPAaHHOIO
PBIHKA (M3 YKCIIa aKTUBHBIX POCCUICKUX M MHOCTPAHHBIX OMPIK):
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d) ICHA 3aKpBITHS HA TOProBOW IUIOLIAJKE WHOCTPAHHOH OMpku Ha maty onpenencHus CUA mpu
YCIIOBUU TOATBEPKACHUS €€ KOPPEKTHOCTH.

Lena 3akpeITHS TPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI TaHHBIE 00 0OBEeMe TOProB 3a JAEHb U 00BEM
TOPrOB HE PaBEH HYIIIO.

Ecmm na pary ompemenenmst CUYA OTCYyTCTBYIOT II€HBI OCHOBHOTO pBIHKA, ISl ONpEAETCHUS
CIpaBeTMBON CTOMMOCTH IIEHHOW OyMarv MpUMEHSIOTCS MOJAETH OIEHKH CTOMMOCTH LEHHBIX Oymar 2-
r'0 YPOBHS, 32 HCKIIFOUCHUEM CITydasi, KOTJla OTCYTCTBHE PHIHOYHBIX IIEH OOYCIIOBICHO HETOPTOBBIM JTHEM
OCHOBHOI'O pbIHKAa. B 3TOoM ciywae Ha gaty ompeaenenus CYA [OMyCTUMO HCHOJB30BATH IICHBI
ITOCJIETHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

MojeH OLleHKH CTOMMOCTH IEHHBLIX OyMar 2-ro YpoBHS
(17151 KOTOPBIX ONPEACTACTCS AKTUBHBIM BHEOUPKEBOM PHIHOK HMJTH JUIsI KOTOPHIX UMEIOTCS HAOII0JaeMbIe
JIAaHHBIC B OTCYTCTBHUHU LICH 1-TO YPOBHS)

1. HeHHa'il 6yMara pOCCHﬁCKOFO 3MUTECHTA, I_IeHHaﬂ 6yMara HHOCTPAHHOI'0 SMHUTEHTA (33 HCKJIIYCHHUEM

HHBECTHIIHOHHBIX MaeB POCCHIICKNX MaeBbIX HHBECTHIHOHHBIX (POHIOB):

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

CrpaBe/yinBasi CTOMMOCTB OIPENENseTCss B COOTBETCTBHMHM C MOJENBIO OIIGHKHM, OCHOBAaHHOW Ha
KOPPEKTUPOBKE NCTOPHUIECKOi ieHsl (Monens CAPM).

JaHHas KOPpEKTHPOBKA MPUMEHSETCSI B Cllyyae OTCYTCTBHs HaOJr0laeMOH LIeHBI B TE€UeHUE He OoJiee
JecsaTh pabounx AHEH (Aajee UCTIONb3yeTcs 3 YPOBEHb).

Jns meneil ONEeHKH CHpaBeNINBON CTOMMOCTH HCIIONB3YETCS CpaBHEHUE JWHAMUKU (JIOXOTHOCTH 3a
OTpeICIICHHBIA MPOMEXKYTOK BpPEMEHHM) aHAIM3UPYEMOro (MHAHCOBOTO HHCTPYMEHTA C JIMHAMHUKOM
PBIHOYHBIX HHAUKATOPOB.

B xadecTBe pEIHOYHBIX WHANKATOPOB MOTYT HCIIOIB30BATHCS:

- JUISL TIEHHBIX OyMar, JTOMyIIEHHBIX K TOpPTaM Ha POCCHUICKUX OWpkax HHIAEKC MOCKOBCKOW bupiku
(IMOEX) u Unnexc PTC (RTSI).

- JUISl UTHOCTPAHHBIX LIEHHBIX Oymar, TOPryeMbIX Ha MHOCTPAHHBIX OMpIKaX HWHICKC OMPXKH, HA KOTOPOMH
ompenesicHa CIpaBeUIMBas I1I€Ha YpPOBHSA 1 wWepapXuu CHOpaBeUIMBOM CTOMMOCTH Ha JaTy,
MPEALIECTBYIOLIYIO 1aT€ BO3HUKHOBEHUSI OCHOBAHUM JUisl mpuMeHeHusa Mmogenu CAPM.

[lo nenmo3uTapHBIM pacCIUCKaM BO3MOXHO HCIIOJIb30BAHHE PBIHOYHBIX HHAUKATOPOB B OTHOLICHUU
0a30BBIX aKTHUBOB.

Takke MHICKC BBIOUPAETCS ¢ yYETOM CTPAHOBOT'O PUCKA HHCTPYMEHTA.

B cmydae, ecnu BamoTa MHAEKCAa OTJIMYAETCS OT BAIIOTHl OLIEHMBAaEMOW IIEHHOM Oymaru, pacder
MIPOU3BOANTCS C YIETOM KYypPCOBOH Pa3HHUIIBI IO OUPIKEBOMY KYypCYy.

dopMyna pacyeTa ClpaBeUIMBOM CTOMMOCTH Ha JaTy pacyera:

Pj_ = Pl} X (1 + E(R}}

®opmyna pacuera oxunaeMoi noxogHoctu mogenu CAPM:

rac

E(R) =R} +B(Ryn—R})

Pml

Rpp=o— —

" Pmy,

20



P, — cipaBeuinBasi CTOMMOCTD OJIHOM [IEHHOM OyMary Ha JaTy onpeeseHus ClpaBeIInBON CTOMMOCTH;

Py — mocnenusist onpeiesieHHas CIipaBeUInBasi CTOMMOCTb IIEHHOH Oymaru;

Pm,; — 3HayeHHe PHIHOYHOTO WHIAMKATOPA Ha JIaTy ONpe/eIeH s CIPaBeTHBON CTOMMOCTH;

Pmg — 3HaYeHHe PHIHOYHOTO UHAMKATOPA Ha MPEIBIIYIIYIO JaTy ONpEIeICH s CIPaBETUBON CTOUMOCTH.

E(R) — oxwumaemas 10XOQHOCTb LIEHHO# OyMaru;

B — Bera xo>¢duuMenT, paCCYNTAHHEBIN 110 M3MEHEHHSAM II€H (3HAYEHHUH) PHIHOYHOTO MHINKATOPA ¥ N3MEHEHUAM
IIeHBI IIeHHOM Oymaru. J{is pacuera koddduimenta B ucmoap3y0TCs 3HAYCHHUS, OTPEICICHHbIC 3a IocieaHue 45
TOPTOBBIX JHEH, MPEIIISCTBYIOMNX AaTe ONMPEACTICHHUS CIIPABEITHBON CTOMMOCTH;

Ry - IOXOIHOCTH PBIHOYHOTO MHANKATOPA;

E; — Risk-free Rate — Ge3prckoBast cTaBka JOXOJHOCTH Ha ATy ONpPEeIeHUs CIPaBEITHBON CTOMMOCTH.

R; — Oe3puckoBas CTaBKa JOXOAHOCTH, IPUBEICHHAS K KOJIMUECTBY KaJICHIAPHBIX JHEH MEKIY JaTaMHU e
pacdera:

R; = (R;/365) x (T, —Ty)

rae:
(T; — Ty) - KommuecTBO KaJleHAapHBIX THEH MeXIy YKa3aHHBIMU JaTaMH.

Ty —nara onpenenenus CripaBeyIMBON CTOUMOCTH;
Ty — mpeapinyIas mata OnpeneeHus CIPaBeIMBONA CTOMMOCTH.

Jnst eHHpIx OymMar pocCHHCKHX SMHUTEHTOB, TOPryeMbIX Ha MOoOCKOBCKOW bupike, Oe3puckoBas cTaBKa
JOXOJHOCTH — CTaBKa, OIPECICHHAs B COOTBETCTBUU CO 3HAUEHUEM KPHUBOW OECKYIOHHOW JOXOTHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX LICHHBIX OyMar Ha HHTEpBaJIe B OJIMH roJl. B pacuere Hcnoab3yoTes:

a) MeToAMKa pacuéra KpuUBOW OECKYyNOHHOM JOXOAZHOCTH TIOCYIApCTBEHHBIX OOJUraluid, OIpeaeseHHas
MockoBcKoM Oupkeit;
0) nuHamMuueckue napamerpbl G-KpUBOH IO COCTOSHHMIO Ha KaKIbIH TOPrOBBIM JA€Hb, MyOJHKyeMble Ha
odunmaabsHOM caiite MOCKOBCKO# OMpKH.

Craska KB/] paccunTbiBaetcsi 6€3 MpOMEKYTOUHBIX OKPYTIICHUH ¢ TOYHOCTBIO J0 2 3HAKOB TOCIIE 3aIsITOH (B
MIPOLIEHTHOM BBIPAKEHUH ).

st eHHBIX OyMar WHOCTPaHHBIX SYMHUTEHTOB B KauecTBE OE3pPHCKOBON CTABKH JTOXOJHOCTH MPUMEHSIOTCS
CTaBKH:- CTaBKa, 110 aMEPUKAHCKUM TOCYJapCTBEHHBIM OOIHTamusM https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.

- JUISt cTpaH EBpo3onsl - CTaBKa no obmuranusam c pEeUTUHTOM AAA
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html.

[Ipu orcyTcTBUM 3HAUCHHS OE3PUCKOBOM CTaBKH Ha JATy pacueTa, 3HaueHHe 0e3pHCKOBON CTaBKH 3a 3TOT I€Hb MPHUHUMAETCS
PAaBHBIM IIOCJIEAHEMY U3BECTHOMY.

_ Pmy

™ pmy

Pml — 3HAYCHUEC PBIHOYHOI'O UHAUKATOPA HAa AAaTy OIPEACICHU CHpaBCHJ’IHBOﬁ CTOUMOCTH,

Pmp — 3HAYCHUEC PBIHOYHOI'O MHAUKATOPA Ha MPCAbIAYIIYIO AaTy OIPCACIICHUA CHpaBeﬂHHBOﬁ CTOUMOCTH.

Bera koaddunumenr - B
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__ Covariance (R, Ry)

Variance (R,)
R — PEli_ 1 R — Pmi_ 1
® Pa, ' " Pmi,

R, - 10XOAHOCTh aKTHBA;

Pa; — nena 3akpeiTHs akTHBa Ha aaTy i

Pa;_; — npenpiymas rena 3aKpeITHs aKTHBA;

Ry - IOXOIHOCTH PBIHOYHOTO MHANKATOPA;

Pm; — 3HaueHue ppIHOYHOrO MHIUKATOpA Ha JaTy i;
Pm;_; — npezpiayliee 3Ha4€HHE PHIHOYHOTO MHANKATOPA,

i=1..N, toprossie A1HH, IPEUICCTBYOIINE AT ONPEACICHHS CIPABEIIMBOI CTOMMOCTH.

st pacueTa TOXOMHOCTH aKTHBA U PHIHOYHOTO MHIWKaTOpa (OeHIMapKa), UCTOMB3YIOTCS 3HAUSHUS IICHBI
3aKpPBITHSI ¥ PRIHOYHOTO WHAMKATOpa 3a TMocienHue 45 TOProBBIX THEH, MPEIIIeCTBYIOINE aTe OMpeaeTeHIs
CIIpaBeIJINBON CTOUMOCTH.

bera koa(duiMeHT paccuMTHIBACTCS HA JaTy, NPEIIICCTBYIOIIYIO JaTe OMNpPEACIICHUS CIpaBeINBOM
croumocTu. [Ipu 3TOoM nata pacuera beta koadduirienTa 10KHa SBIATHCS TOPTOBBIM JTHEM.

ITpu ucnonws3zoBanuu Mmoaenun CAPM B nemnsax pacyera bera koaddunmenTa:

v’ Ui pOCCHICKUX SMHUTEHTOB IIPUMEHSIOTCS 3HaYeHus LeHsl 3akpbITus Ha MOCKOBCKO# bupike.

v/ IS MHOCTPAHHBIX SMUTEHTOB IIPUMMEHSIOTCS 3HAaUeHUs [eHbl 3aKphITHs OMPXKH, Ha KOTOPOU OIpeaeeHa
HaJjIeKalas KOTUPOBKA YPOBHA 1 nepapxuu cripaBeUIMBOM CTOMMOCTH HA ATy, IpeIUIeCTBYIOIeH nare
BO3HHKHOBEHUSI OCHOBAaHMM 151 mpuMeHenust mozenmu CAPM.

[MonyuenHoe 3HadyeHue bera kod(dduiMeHTa OKPYIJISETCS MO MPaBHJIaM MaTeMaTHYEeCKOrO OKPYIJICHHUS JO

IISTH JECATUYHBIX 3HAKOB.

[Mokazaremu R, Ry paccunrsiBarorest 6e3 mpoMexxyTOUHBIX OKPYTIICHHIA.

IIpoune ycnoBus:

Llena 3akppITHS aKTHBA HA ATy OMpPEIEIECHUS CIIPABEITNBON CTOMMOCTH B MOJIEH HE YUUTHIBACTCS.

IIpu OTCYTCTBHH LIEHBI 3aKPHITHA B KaKOH-TMOO TOPTOBBIN A€HD B Tieprone 45 TOProBBIX JHEH, Ha ATy
pacuera ko3 dunuenta bera, nuHpopmMays 0 3HaYCHUH PHIHOYHOTO WHANWKATOpa (OeHUMapKa) 1 Oe3pUCKOBON
CTaBKH 32 3TOT TOPrOBBIH IEHb B MOAEIN HE YUUTHIBACTCSI.

[Tpu HATUYWY [IEHBI 3aKPBITHS U OTCYTCTBUH 3HAYEHHS PHIHOYHOTO HHAMKaTopa (OeHUMapKa) B KaKOM-
00 TOPTOBBIH JIeHb B Tieprojie 45 TOPTOBBIX JHEH, Ha IaTy pacueTa koddduiuenta bera, 3HaueHUEe PHIHOYHOTO
nHAMKaTopa (OeHuMapKa) 3a STOT TOPTOBBIN JIeHb IPUHUMAETCS PABHBIM MOCIECIHEMY U3BECTHOMY.

IIpu oTcyTcTBHM 3HaUEHHS O€3pUCKOBON CTaBKHU HA JaTy pacdera, 3HaueHUe 0e3pHCKOBOM CTaBKH 3a 3TOT
J€Hb MPUHIMAETCS PaBHBIM MTOCIIEAHEMY U3BECTHOMY.

C naTsl BO3HUKHOBEHHUS OCHOBaHUM [yt puMeHeHus moaenu CAPM 1o naTel mpekpalieHus OCHOBaHUM
st npumenenust monenu CAPM ucnonb3yercst nHGOpMaLus TOJIBKO TOW OUPKH, KOTOpas OnpeesicHa Ha AaTy
BO3HUKHOBEHHS OCHOBaHUH jjis ipuMeHerust moneian CAPM. K Takoit nHbopMaIuy OTHOCUTCS CICIYIOIINE
3HAYCHMUS:
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v’ 1lleHa 3aKpBITUS;
v’ 3HavyeHHe PHIHOYHOTO WHIMKATOPA.

¢ Jleno3uTapHble pacliMCKH, o0pamamuecss Ha POCCUICKUX U HHOCTPAHHBIX (POHTOBBIX OMPIKAX

Jns ompeneneHusi CrpaBeUIMBON CTOMMOCTH WCIONB3YETCS pacdeTHas CTOMMOCThH IIEHHOW Oymarw, Ha
KOTOPYIO BbIJAHA JACMHO3UTApHAs PACIUCKa, ONPEIEICHHAsl [0 aIrOpPUTMY ONpPEIEICHUS CIPABEAINBON
CTOMMOCTH Ha OCHOBAaHHUU LIEH 1-TO ypOBHA, yKa3aHHBIX B HacTosmux [IpaBunax ompenenenusi CHA, c
Y4eTOM KOJIMYECTBA IICHHBIX OyMar, ImpaBa Ha KOTOPBIC TIOJITBEPIKAACT OJTHA JISTIO3UTAPHAS pACTIHCKA.
IIpn oTcyTcTBMM y IEHHBIX OyMmar, Ha KOTOPYIO BBIJaHa AETO3WTapHas pachucka [eH 1-To ypoBHS,
CIIpaBeJINBasi CTOMMOCTb JEMO3UTAPHOM PAcCIUCKU OMPEAENSAETCS B COOTBETCTBUU C MOJIEIBIO OLECHKH,
OCHOBaHHOMW Ha KOPPEKTUPOBKE UCTOPUIECKOH 1IeHbI (Moneiar CAPM).

2. HHBeCTHIHOHHBbIE NAH POCCHUICKHUX NAEBbIX HHBECTHIIHOHHBIX ()OHIOB
Jna ompeneneHus CHpaBeUIMBON CTOMMOCTH HCIONB3yeTCS pacyeTHas CTOMMOCTh MHBECTULMOHHOTO
masi, orpeeNieHHast B COOTBETCTBHH C HOPMATUBHBIME MPAaBOBBIMU aKTaMH Ha naTy omnpenenenus CUA u
packpbITas / IpeocTaBieHHast ypasJistomniei komnanuen [THO.

3. Llennsnle Oymaru, npuodpeTeHHbie NPU pa3MelleHuu
Jia onpeneneHys CpaBeUIMBON CTOMMOCTH aKLIIAW MPU pa3MELICHUH UCIIONb3YETCs [IEHA pa3MELICHMUs,
CKOPPEKTUPOBAaHHAS TIPOTIOPIIMOHATILHO U3MEHEHHUIO 3HAUECHUs O€3PHCKOBON CTaBKH JOXOIHOCTH CTPAHBI
pUCKa Ha CpPOK, COOTBETCTBYIOIIMH CPOKy A0 Harbl moramenus (odepTbl) meHHoW Oymaru. Takas
KOPPEKTHUPOBKA MIPUMEHSAETCS C JaThl, CIEAYIOIIEH 3a JaTO pa3MeIIeHNUs.
B kagecTBe 0€3pHCKOBOI CTaBKU TOXOJHOCTH CTPAHbI PHCKA UCTIONB3YIOTCS:
- Jna ueHHbIX Oymar, HOMHHHPOBaHHBIX B POCCHHCKHX pPYONsIX — CTaBKa KPHUBOH OECKYIOHHOM
noxoHocTd MockoBckoi Oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- Jlns neHHBIX Oymar, HOMUHHMPOBAaHHBIX B aMEPUKAaHCKHX JOJjapax - CTaBKa, MO aMEPHUKaHCKUM
rocyJapCTBEHHBIM o0nuranusm (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- Jlig ieHHBIX OyMar, HOMUHHPOBAHHEIX B €BPO - CTaBKa, o0ymranusam ¢ pedTuarom AAA EBpo30HEI
https://www.ecb.europa.eu/stats/financial_markets and_interest_rates/euro_area_yield_curves/html/index.en.html

Jiist pacdeTa BEIOUpAETCs COOTBETCTBYIOIIAS PACKPHITAs CTABKa HAa CPOK, MAKCUMAJIBHO MPHOIKEHHBIN K
CPOKY A0 JAaThl HorameHust (wid ao Omwxaimed aatel odepTbl, NpeaycMaTpHUBaIOIIel IOralleHue, B
clly4ae, €Clid OHa IPEAYCMOTpPEHa yCIOBUSMH BBIITYCKa).

Pacuer mponopunoHanbHOW KOPPEKTHPOBKH IICHBI Pa3MEIIeHUs] HAa W3MEHEHWE 3HA4YeHUsI Oe3pUCKOBOI
CTaBKH JJOXOJHOCTH CTPaHBl PUCKA ONPEAEISIETCS CICTYIOLUIMM 00pa3oM:

{1+ Rfy = (T — t0)/363)
(1 +Bf = (T —¢)/365)

PV, = Price -

rjue

PV:— cnpaBeqyiuBasi CTOMMOCTb LICHHOW OyMaru Ha JIaTy OLIeHKH

Price — 1ieHa pa3MeleHus LIEHHOH Oymaru

Rft0 — Oe3puckoBasi CTaBKa Ha JaTy NPUOOPETEHHUs NPH pa3MELICHHH [EHHOW OyMaru Ha CpPOK A0 MOTalleHHs
(odeptsr)

Rft— Oe3puckoBas cTaBKa Ha JaTy OLEHKH Ha CPOK J0 roraimeHus (odhepThbl)
T — nara noramenus (oepTor)

t — ;aTa OLEHKHU

t0 — nara npuoOpeTeHus Py pa3MeIeHUN

[lomyuenHast crpaBeAsiMBasi CTOMMOCTh C y4eTOM KoppekTupoBku (PVi) okpyrisercs A0 ABYX 3HaKOB
MOoCJIe 3aIATOM.

23


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

VYka3aHHBI METOJ| ONpEACICHUS CIPaBEIUIMBONM CTOMMOCTH HWCIOJB3YeTCsS JO MOSBICHUS IEH 1-To
ypoBHS, HO He Oonee 10 pabounx qHEH ¢ AaThI, CIEMYIOMIEH 3a TaTOW pa3MeIeHusI.

C 11 gas nmpuMeHsieTcs: OOIIHI TOPSIOK ONEHKH [IEHHBIX OyMar Ha BTOPOM M TPEThEM YpOBHE, B CIydae
OTCYTCTBHUSA IIeH 1-TO YPOBHSI.

Mojiejii OlleHKH CTOMMOCTH IEHHBIX 0yMAar, JJIsl KOTOPbIX HE ONpeaeasieTcsi AKTUBHBIH PBLIHOK U
OTCYTCTBVIOT Ha0101aeMble JaHHLIE (3- YPOBEHD)

Jlemo3uTHEIM cepTUdHKAT:
st onpeseneHUs CIpPaBeNIUBOM CTOMMOCTH, WCIOJB3YyEeTCS METOJ| OIpPEIACIICHUS CIpPaBeUINBOM
CTOMMOCTH, TIPUHATBIN JJIs1 IEHEKHBIX CPEJCTB BO BKIIA/IaX.

Hns onenku lleHHbix Oymar, Ui KOTOPBIX OTCYTCTBYET BO3MOXXHOCTH OLEHKH C HCIIOJIb30BAHUEM
JaHHBIX 0OJiee BBHICOKOTO MPHUOPHUTETA, MCIOJIB3YETCS CTOMMOCTB, ONpeeieHHas Ha OCHOBAaHHU OTYETa
OIICHIIIMKA IO COCTOSHHUIO Ha naty He panee 6 (Lllects) mecsmeB no nmatel ompenenenns CUA wu
cocTaByieHHOro He no3anee 6 (Lects) MecsiieB 10O AaThl ONPEAETICHUS CIIPaBEIMBOW CTOMMOCTH.

Mojaeu OlleHKH CTOMMOCTH I€HHBIX 6VM3F, 0 KOTOPBLIM OIpe/ieieH AaHAJOTHYHbII AKTHB

1. llennas Oymara sIBIsieTCSl IOTIOJIHUTEIHHBIM BBIITYCKOM:

st oneHKH IEeHHOW OyMarw UCIOJNIb3YeTCsl II€Ha BBIMycKa (aHAJIOTWYHOTO aKTHBA), MO0 OTHOLICHHUIO K
KOTOPOMY [IaHHBIN BBITYCK SIBJIIETCS OTIOIHHUTENBHBIM, ONpEAeNcHHas, Ha gary ompeneneHus CHA B
COOTBETCTBHU C MOJEJISIMH OLCHKM CTOMMOCTH LEHHBIX OyMar, Ajsl KOTOPBIX OIpenesieH aKTUBHBIN
PBIHOK.

CripaBennuBasi CTOUMOCTB OIpeNeNsieTcs COIJIacHO 3TOMY MHOPSAKY 1O BO3HHKHOBEHHS CIPaBEJINBOM
CTOMMOCTH LICHHOW OyMar, SIBISIOLIEHCS TOOJIHUTEIbHBIM BBIITYCKOM.

2. llennas Oymara, moilydyeHHasi B pe3yJbTaTe KOHBEPTAllMU B Hee JPYrod IEHHOH Oymaru (MCXOIHOM
LEHHOM Oymarm):

st OUEeHKH LeHHOM OyMmaru, MCIoJb3yeTcs LieHa MCXOTHOW IIeHHOW Oymaru, ompenefieHHas Ha Aary
omnpeneneHnss CYA B COOTBETCTBUM C MOJENSIMH OLIGHKM CTOMMOCTH LIEHHBIX OyMar, Ajsl KOTOPBIX
orpe/ieNieH akKTUBHBIN PBIHOK, CKOPPEKTHPOBAaHHAS ¢ y4eTOM K03(h(HUIEeHTa KOHBEPTALIUH.

Ecnu HEBO3MOXHO ONpENENNUTh B COOTBETCTBUM C MOJAEISIMUA OLEHKH CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOPBIX OINpenesieH aKTHBHBIA PHIHOK LIEHY MCXOOHOM LeHHOW Oymaru Ha naty onpezaenenus CUA,
WCTIONB3YEeTCsl CIpaBe/UIMBas CTOMMOCTh HCXOJHOM NEHHOW Oymaru, onpeaeicHHas Ha Jary
KOHBEPTAIIUU, CKOPPEKTUPOBAHHAS C y4eTOM K03 uIreHnTa KOHBepTaIHH.

CrpaBennuBasi CTOMMOCTh OIPENENSIETCS COMNIACHO JTOMY MOpsAAKY Ha xaary koHeeprauuu. Co
CIIEAYIONIEH IaThl MPUMEHSIETCSl OOIIUI MOPSIIOK OI[CHKH.

. O1eHOYHOH CTOMMOCTBIO aKIHiA ¢ OoJbIIel (MEeHbIIEH ) HOMUHATBHON CTOMMOCTBIO, TPH3HAHHBIX
B pe3yNbTaTe KOHBEPTALMN B HUX UCXOJHBIX aKIIWH, SBJISAETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX
B HUX aKIHH.

. O1eHOYHOH CTOMMOCTBIO aKIUi TOH K€ KaTeropuu (TUMa) C MHBIMH IIpaBaMH, MPU3HAHHBIX B
pe3ysibTaTe KOHBEPTALMU B HUX MCXOIHBIX akKIUi, ABISETCS OLEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX
aKLui.

. OI1CHOYHOH CTOMMOCTBIO AaKIHid, TPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIMU MPH JPOOIICHUH
WCXOIHBIX AaKIUi, SBISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWW, JelleHHas Ha
ko3 duumeHt ApodIeHHS.

. OneHOYHOM CTOMMOCTBIO aKLIWH, MPU3HAHHBIX B pe3yJbTaTeé KOHBEPTALMU IMPH KOHCOIHIALUHU
WCXOIHBIX AaKIWH, SBISIETCS OIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIM, YMHOKEHHas Ha
KO3 PHUIIMEHT KOHCOTHUIALNH.

. O1eHOYHOM CTOMMOCTBIO aKIIMH HOBOTO BBIITYCKa, IPU3HAHHBIX B PE3y/IbTaTe KOHBEPTALMH B HUX
KOHBEPTHPYEMBIX HCXOJHBIX IEHHBIX OyMmar, SBJSeTCA OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHbIX OyMar, AeJeHHas Ha KOJIMYECTBO AKIMN, B KOTOPOE KOHBEPTHUPOBAHA OJHA KOHBEPTUpPYyEMas
LeHHas1 Oymara.
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. OI1eHOYHOH CTOMMOCTBIO aKIIWid, MPHU3HAHHBIX B PE3yJabTaTe KOHBEPTAIMM B HUX HMCXOJHBIX
aKIUi TpU peopraHu3anud B (QopMe CIUSHUS, SBISICTCS OIEHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX
LIEHHBIX Oymar, yMHOXKeHHast Ha KO3 QHUIIMEHT KOHBEPTAIIHH.

. OICHOYHOH CTOMMOCTBIO aKIMii BHOBb CO3/IaHHOTO B pe3yJIbTaTe pPeopraHusaiuu B Qopme
pas3jescHUs] WK BBIJICJICHUS aKIIMOHEPHOTO OOIEeCTBa, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIMH B HHX
WUCXOJHBIX aKIWH, SBISETCS  OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIUi, JeleHHAs Ha
K03 (UIMEHT KOHBepTaluu. B ciyuae, eciiu B pe3yibTaTe pas/e/ICHUs] WIH BBIJCIICHUS CO3/1aeTCs JBa
win 0oJee aKIMOHEPHBIX OOIIECTBA, HAa KOA(D(UIMEHT KOHBEPTAIUU JCIUTCS OIICHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIMH, YMEHBIICHHAs MPOMOPIUOHAIBEHO JOJIE MMYIIECTBA PEOPTraHM30BAHHOTO
aKIMOHEpHOro 0oOIIecTBa, MEPEeJaHHOTO AaKIMOHEPHOMY OOINECTBY, CO3JaHHOMY B peE3yibTaTe
pa3elieHUs UK BBIJCIICHUS.

. OreHOYHAsl CTOMMOCTH AaKIMid BHOBb CO3JIAHHOTO B pe3yjbTaTe peopraHuzaimu B (opme
BBIJICJICHUS AaKITAOHEPHOT'O OOIIEeCTBa, MPU3HAHHBIX B PE3yJIbTATE WX PACIPEICICHUS CPEeIH aKIIUOHEPOB
PEOPraHn30BaHHOTO aKLIHOHEPHOT'O O0IECTBA, CYUTACTCS PABHOU HYIIIO.

v CupaBeniuBas CTOUMOCTh IEHHOW Oymaru npusHaercs pasHoi 0 (Hoiap), B ciydae OQUIMAIBLHOTO
OIyONMKOBAaHUS COOOIIEHUST O OaHKPOTCTBE OMHUTEHTa IIEHHOW OymMarn - ¢ JaTel O(HIMATBHOTO
OITyOJIMKOBaHUS TAaKOI'O COOOIIECHHUS.

v CrpaBeaiuBas CTOMMOCTh LIEHHBIX OyMar, CTOMMOCTb KOTOPBIX OMPEIENAETCS OLUEHIMKOM, TPU HAJIUYHU
NPU3HAKOB OOECIICHEHUsI, ONIpeAeiseTcs B COOTBETCTBHU ¢ [IpmioskeHnem 5 B 4acTH TpeOOBaHUH K OTYETY
OLICHIIINKA.

IMPON3BOJHBIE ®PUHAHCOBBIE THCTPYMEHTbBI

CripaBe/yIMBON CTOMMOCTBIO OHMP)KEBOTO MPOHM3BOAHOTO (DMHAHCOBOTO HMHCTPYMEHTA SIBIACTCS €r0
MOCJIE/IHSSL pacueTHas IieHa (TeopeTHdeckas IieHa), onpezernsemas Oupxei, Ha kKoTopoir PoHaOM OBLT 3aKIII0UYEH
COOTBETCTBYIOIIHMI KOHTPAKT.

B ciyuae, ecni KOHTpakKT sIBIsIETCSl Map>KUpyeMbiM U DOHZOM Ha JIaTy OIEHKH OTPa)KeHBI BCE PacueThl
0 BapHUaIIOHHOM MapyKe, CIipaBeJIMBasi CTOMMOCTh TIPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA paBHA HYJIIO.

CrpaBemyiuBasi croumocts 11D koppekTupyercsi B ciydae BO3HHUKHOBEHMS COOBITHH, NPUBOISIIUX K
00€CIIeHeHHNIO, B COOTBETCTBUH ¢ [IpuioxkeHuem 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCJIIE HA TPAH3UTHBIX, BAJIIOTHBIX
CUYETAX, OTKPBITBIX HA VYIPABJAIOIYIO KOMIIAHUIO /.Y. IN® U JEBUTOPCKAS
3AAOJIKEHHOCTD o JAEHEKHBIM CPEACTBAM, HAXOAAUMCS Yy
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA HIEHHBIX BYMAI' 1 B HKO HKII (AO)

CrpaBeaniuBasi CTOMMOCTB JIGHEKHBIX CPEJICTB Ha CYETax, B TOM 4YHCIIE€ Ha TPAH3UTHBIX, BaJTIOTHBIX
cyeTax, OTKPBITBIX Ha ynpasistomyro kommanuroo JI.Y. IIM® omnpenensiercs B CyMMe ocTaTKa Ha cCHeTax
OTKPBITBIX Ha ylnpasisiouyto komnanuto [I.Y. [TND.

CrpaBeanuBasi CTOMMOCTD JICHEKHBIX CPEICTB, Haxomammxcs y o6pokepa uinu Ha caere B HKO HKII (AO)
oTpefeIisieTcs B CyMMe OCTaTKa Ha CIIEUaIbHOM OpOKepcKoM cdere. JlaTa aHHYJIMpOBaHMS JMLEH3MH OpoKepa
SIBIISIETCS 1aTOW HACTYIUICHHS] OCHOBAHUH JUISI HACTYIIJICHUS] CPOKA UCTIOJIHEHUS 00sI3aTEIbCTB.

CrpaBe/yinBasi CTOMMOCTD JACHEXKHBIX CPEJCTB Ha CUETax OMNpEAesIeTcsl B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKM CIIPaBEUIMBOM CTOMMOCTH TIPH BO3HHUKHOBEHHHM COOBITHS, BEIyLNIEro K 0OECLEHEHHUIO
(ITpunoxenne 5).

[lo ncreuennu cpoka KBamuQUKaIUU 1eOUTOPCKOH 3a10JDKEHHOCTH KaK OIEPallMOHHON B COOTBETCTBUU C
[Ipunoxxenuem 6, a Tak XK€ B Cllydae BBISBIECHUS WHBIX COOBITHH, MPUBOIANINX K 00ECIIEHEHHIO, CTIPaBEAINBAs
CTOMMOCTb OIPEIENSIETCS B COOTBETCTBUU ¢ [IpuioskeHnem 5.

JAEHEKHBIE CPEJCTBA BO BKUIAJJAX
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CrpaBe/yiiBas CTOMMOCTh JICHEXHBIX CPEJICTB BO BKJIAJaxX, B TEUCHHE MAaKCHMAILHOTO CpOKa,
MPEIyCMOTPEHHOTO JIOTOBOPOM, OTIPEICIISEeTCS:

* B CyMME OCTaTKa JCHEXHBIX CPEJICTB BO BKJIAJIC, YBEIUYCHHOW Ha CyMMY IIPOIICHTOB, PACCYMTAHHBIX HA

nary onpeaeneaus CUA mo craBke, MpeyCMOTPSHHON JOTOBOPOM, €CIIM CPOK IMOTAIlIEHHs BKJIAAA IO

BOCTPEOOBAHMSI;

* B CYyMME OCTaTKa JCHEeKHBIX CPEJICTB BO BKJIQJIC, YBEIMUCHHON Ha CyMMY IPOIICHTOB, PACCYMTAHHBIX Ha

naty omnpeneneaus CYA mo craBke, IpeAyCMOTPSHHOMN JOTOBOPOM JIJISl YACPIKAHUS JCHEKHBIX CPEICTB

BO BKJIJic¢ B TCUCHHUE MAKCHMAIBHOTO CPOKa, MPETYCMOTPEHHOTO JIOTOBOPOM, €CITU CPOK TOTaIICHUS

BkiIaga He Ooniee 1 (OquH) TOAa U CTAaBKA IO JOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa IO J0TOBOPY

COOTBETCTBYET PHIHOYHOM Ha jaary onpenaeneHus CHA B coorBercTBuu ¢ [Ipunokenuem 4. ;

* B CyMME OIpEJCICHHONW C HWCIOJL30BAHUEM METOJIa TPUBEICHHON CTOMMOCTH OYAYIIUX JCHEX HBIX

MTOTOKOB Ha Bech cpok Bkiaaa ([Ipunoxenwne 4.) B MHBIX CITyYasx.

IIpu sTOM cripaBenMBasi CTOMMOCTH Ha faTy omnpeneneHnss CHA He MoXeT ObITh HMKE CYMMBI, KOTOPast
Obu1a Obl Bo3BpareHa B [IM® npu ycnoBun pacTopkeHus: J0roBopa 6aHKOBCKOTO BKJIaZa Ha JaTy OLICHKH.

B cnyyae BHeceHHs H3MEHEHHMS B YCIOBHS OINpPEIENIEHHS CpOKa JOroBOpa MaKCHUMAJIbHBIH CpOK
ONpeaeNsieTcs: B COOTBETCTBUU C H3MEHEHHBIM CPOKOM BKIana ACHCTBYWOIIMM Ha aary omnpegeneHus CUA
MIpUYeM HaKOIJIEHHE CPOKa BKJIa/1a HE MPOUCXOIUT.

CrnpaBeanuBasi CTOUMOCTh JICHEKHBIX CPEJCTB BO BKJIaJaxX OMNpEIeNseTcs] B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIPAaBEUIMBOW CTOMMOCTH TPH BO3HHUKHOBEHHHM COOBITHS, BEIyLIEr0 K OOECLEHEHUIO
(punoxenue 5.).

CrnpaBeaniuBasi CTOMMOCTh OCTaTKa JEHEXKHBIX CPEeICTB BO BKiIaje mpusHaercs paBHoil 0 (Hosp) ¢ maTe
pemenns banka Poccun 06 0T3bIBE NMHIIeH3MU OaHKa, B KOTOPOM pa3MeIleH BKIIaI.

JAEBUTOPCKASA 3AAO0JKEHHOCTH 110 IMPOIEHTHOMY J0OXOAY IIO JAEHEKHBIM
CPEJACTBAM HA CHETAX

CripaBeiuBasi CTOUMOCTD I€OMTOPCKON 33]J0JPKEHHOCTH TI0 TIPOIIEHTHOMY JI0OXOY TI0 ACHEKHBIM CPEJICTBAM
Ha cuerax ynpasiswonied komnanuu Y. [IM® omnpenensercs B CyMM€ Ha4UCIEHHBIX COIJIACHO YCJIOBUSIM
JIOTOBOPA/COTTIAIIEHUs] TIPOIIEHTOB HA CyMMY HECHII)KaeMOro OCTaTKa - B Ciyd4ae, €CIH YCJIOBHUS Ha4YMCIICHUS
MPOLICHTOB MO3BOJISIIOT HAJEKHO U JOCTOBEPHO PACCUUTAThH UX pa3Mep K MONTyUYeHHIO Ha aaty onpeaenenus CHA.

CrpaBeqinBasi CTOUMOCTD IeOUTOPCKAast 3aJ0JIKEHHOCTD 110 MTPOIIEHTHOMY JIOXOJTY TIO JIEHEKHBIM CPEJICTBAM
Ha cueTax npusHaercs paBHoi 0 (Homb) ¢ natel pemenus banka Poccuu 00 0T3bIBe JMileH3MHM 0aHKa, B KOTOPOM
OTKPBIT CYET.

CripaBeyinBasi CTOMMOCTh KOPPEKTHUPYETCS B Cllydae BO3HMKHOBEHHS HMHBIX COOBITHH, MPHUBOISIINX K
00€CIIEHeHHUIO, B COOTBETCTBUU C [IpuiioskeHueM 5.

JAEBUTOPCKAS 3AJOTKEHHOCTD 110 BBIIIVIATE IUBUJAEHIOB 110 AKIIUAM, 10XOJA 110
JAEINNO3UTAPHBIM PACIIMCKAM, ITASIM HAEBBIX MHBECTULHUWOHHBIX ®OH/JIOB U ITAEB
(AKIIA) ”THOCTPAHHBIX HHBECTUIIMOHHBIX ®OH/I0B

OreHka CrpaBeIMBON CTOMMOCTH JIEOUTOPCKON 3aJI0JDKEHHOCTH IO BBIIJIATE JUBUACHJIOB 1O aKIHSIM,
JI0X0/a TIO0 JCTO3UTAaPHBIM PACIUCKaM, MasM MaeBbIX WHBECTULMOHHBIX (DOHIIOB M MaeB (aKIHii) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIOB OTPEIEISIETCS HCXOJIS U3:

* KOJIMYECTBA aKIUi/IETO3UTAPHBIX PACTIMCOK (MaeB), yUTEHHBIX Ha cyere Jieno [IM® Ha naty, Ha KOTOpyiO
OTIPEIEIIAIOTCS JIULIA, UMEIOIUE [TPAaBO Ha TMOJIyYeHHE AUBUACHAA (10X0a) 1

* 00BSBICGHHOTO pa3Mepa IUBHIEHA (JOX0Aa), MPUXOAAIIETrocs Ha OJHY aKUHIO (ACMO3UTAPHYIO PACIUCKY,
nmaii MmaeBOro WHBECTUIIMOHHOTO (oHMa WM mail (aKIWio) WHOCTPAaHHOTO HMHBECTHIIMOHHOTO (HOH[A)
COOTBETCTBYIOIIEH KaTEropuu (THIA) 3a BEIYETOM HAJIOTOB U COOPOB B Clly4ae, €cii 3TO IPUMEHUMO.
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JHebutopckas 3aJ0KEHHOCTh 10 NPUYUTAIOIIUMCS K MOMYYCHUIO TUBHICHAAM IMPHU3HACTCA KaK aKTUB C
MEepBOTO [HSA, KOTJa IIeHHbIe Oymarnm Ha4MHAIOT ToproBatbcs 0Oe3 ydera mumBuaeHnoB (DVD EX DT) u
HAYHCISETCS] HAa KOJMYECTBO IEHHBIX Oymar, yureHHbIX Ha cuere aerno [IM® ma (DVD_EX DT) 3a Beraerom
HAJIOTOBBIX yJEpKaHWH M KOMHCCHHM NpH uX Hamumuuu. OIHOBPEMEHHO C HAYHCICHHUEM, OCYIIECTBISIETCS
KOPPEKTHPOBKA AUBHUJICHAOB C YYETOM CJIEJIOK, MOJIEKAIINX UCTIOTHEHUIO 10 THS (BKItOoUasi) (PUKCAIIUN CITHCKA
JIUT], IMEIOIINX TIPaBO Ha MOTyYeHHe JOX0/a.

B cnyuae otcyrcTBUs odpunuanbHOM MHPOpPMANMKM O pa3Mepe Hajora Ha JIOXOZbl IO LEHHBIM OyMaram
WHOCTPaHHBIX 3MUTEHTOB, TOAJICIKAIIETO YACPKAaHHUIO, TPUMEHSETCS MaKCUMalIbHO BO3MOXKHAs CTaBKa Hajlora B
pasmepe 30%. Ilo ¢akTy mOCTYIUIeHHS TakuX TOXOJOB/IWBHUICHIOB Ha OaHKOBCKHE CUETa YIPaBISIOMICH
kommanuu J[.Y. [TU®D B pa3mepe, BKIItoUYaroneM B ce0s CyMMy HaJIOTa, TPOUCXOAUT JOHAYUCIICHUE TEOUTOPCKOMH
3aJI0JKEHHOCTH Ha CyMMY HaJjora.

B kadectBe mcrouHmka wH(pOpMAIMU WCMONB3yIOTCsA WHopmarmonusle pecypcst HKO AO HP/I,
opunmanpHple  calTel  (O(UWIMANBbHBIE TNHCHhMA) YHPABISIONMX KOMIIAHMA WM WHBIX  JOCTYITHBIX
WH(POPMALMOHHBIX CHCTEM.

[To ncrevennn cpoka KBanu(UKAINHA JeOUTOPCKON 3aI0JKEHHOCTH TI0 BBHIILIATE AWBHEHAOB IO aKIIHM,
J0X0JIa TI0 JETIO3UTAPHBIM PACITUCKaM, TasM MaeBbIX WHBECTHIIMOHHBIX (OHIIOB M TaeB (aKIni) MHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHJOB KaK ONEPAIlMOHHON B cOOTBETCTBHH ¢ [IpuiokeHuemM 6, a Tak ke B CiIydae BBISIBICHHUS
WHBIX COOBITHUH, MPUBOMSIIMX K OOECHEHEHHWIO, CIIPaBEJIMBas CTOMMOCTH ONPEACISIeTCS B COOTBETCTBHU C
[Ipunoxenuem 5.

3AJOJKEHHOCTh IO CIAEJIKAM C LEHHBIMU BYMAI'AMU, 3AK/IIOYEHHBIM HA
YCJIOBUSAX T+ (npu HecOBNAJEHNHU JAThI IOCTABKM LIEHHbIX Oymar, onpe/ieJJeHHOH yCJOBUSAMM J0r0BOpa
¢ JaToii 3aK/II0YeHNs J10roBopa Mo MOKYNKe/NMpoaake HeHHbIX Oymar)

CripaBenuBasi CTOMMOCTD 3a/I0JDKEHHOCTh 10 CAEJIKaM C IIEHHBIMH OyMaraMmu, 3aKJIIOU€HHBIM Ha YCIIOBHUSIX
T+ omnpezaensercs B pa3Mepe PasHHIBI MEKIY BBIPAXCHHOH B PYOJIAX CIPABEIIMBOM CTOMMOCTBIO I[CHHOHN
Oymary, SIBISIIOIICHCS NPEIMETOM CIEJIKH U CyMMOW CIENKM B BalIOTE CAEJIKH, NPUBEACHHOM K pyOmo mo
TEKYIIEMY KYPCY BaJIFOTEL.

B cnydae monoXUTENBHOW pasHMIBI, CJAElIKa TPU3HAETCS B COCTaBe AakTHBOB (JeOuTOpcKas
3aJJ0JDKEHHOCTb) y TIOKymaTens/ B cOCTaBe 00s3aTenbCTB (KPeIUTOpCKas 3aJ0JDKEHHOCTH) y MNpoJaBLa,
OTPHLIATEIILHON Pa3HHUIBI - B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKas 3aJ0JDKEHHOCTH) Y MOKYIATeNsl/B COCTAaBe
AKTUBOB (JIeOUTOPCKAs 33]J0JDKCHHOCTD) Y IIPO/IaBIIa.

CrpaBe/yinBasi CTOMMOCTb KOPPEKTUPYETCS B CiIydyae BO3HHUKHOBEHHUS COOBITHH, NPUBOISAIIUX K
00€eCLIeHEeHNIO, B COOTBETCTBHH C [Ipuioxenuem 5.

3AJJOJDKEHHOCTD 11O CAEJIKAM C BAJIFOTOM, 3AKJTIOYEHHBIM HA YCJIOBUAX T+
(MpH HeCOBMAIEHNH AATHI MOCTABKH BAJIOTHI, ONIPeIeJeHHOM YCJI0BHAMM I0TOBOpPA ¢ JaTOil 3aKII0YeHHSs
JI0TOBOPA IO MOKYIKe/PoIaKe BATIOTHI)

CrpaBennuBasi CTOMMOCTh 3aJ0JDKEHHOCTH IO CJAEIKaM C BaNIOTOH, 3aKIIOYEHHBIM Ha YCIOBUsAX T+
ONpEAENAETCS. B pa3Mepe PasHULBI MEXKIY TEKYLIEW CIpaBeAIMBOW CTOMMOCTBIO BAIIFOTBI PAaCCUMTAHHOM B
pyOnsix B coorBeTcTBUM ¢ Hactosiumu llpaBunmamu ompenenennss CHA M CTOMMOCTBIO BallOTHl B PyOIsx,
3a()MKCUPOBAHHOMW B JIOTOBOPE HA JIaTy MCIOJTHEHUS CHEJKH.

B cimydae momoXxwWTeNpHON pasHUIBI, CHENTKAa TMPU3HAETCS B COCTaBe AaKTUBOB (IeOMTOpCKas
3aJ0JDKEHHOCTB) Y TMOKymHareis/ B COCTaBe 00s3aTenbCTB (KPeOUTOPCKas 3aJ0DKEHHOCTh) Y IPOAABLA,
OTPHIIATEIILHON Pa3HUIIBI - B COCTaBE 00s13aTeNbCTB (KPEIUTOPCKasl 3aJI0JDKEHHOCTh) Y MOKYNATeNs/B COCTaBe
AKTHUBOB (1eOUTOpPCKAs 33J0JPKEHHOCTD) Y IIPO/IaBIIa.

CrpaBe/yinBasi CTOMMOCTh KOPPEKTUPYETCS B CiIydae BO3HHUKHOBEHHUS COOBITHH, NPUBOIAIIMX K
o0eCIieHeHHI0, B COOTBETCTBUU C [IpmiiokeHuem 5.
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3AJOJIZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBenuBas CTOMMOCTE KPEIUTOPCKOM/ IeONTOPCKOH 3a10mkeHHOCTH 1Mo moroBopaM PEITO omenuBaetcs
B pa3Mepe COOTBETCTBEHHO MOMYYECHHBIX/TIEPEJaHHBIX JEHEKHBIX CPEICTB M0 MepBoii yactu gorosopa PEIIO mo
MOMEHTa HCIIOJIHEHUS BTopoit wactu morosopa PEIIO ¢ ygeTroM mpomeHToB, MOIekKAIINX MTOTyYeHUIO/yIiaTe B
COOTBETCTBHH C ycioBusMu nporosopa PEIIO.

Ecnu ctommocTh 1ieHHBIX Oymar mo BTopoi 4actu goroBopa PEIIO ckoppekTupoBaHa Ha CyMMY BBIIJIatT
JOXOJO0B TI0 IEHHBIM Oymaram, nepeaantsiM 1o gorosopy PEINO, uiau cyMMy MHBIX BBITLIAT, OCYIIECTBIISIEMBIX B
pamkax moroBopa PEIIO, To pacdeT cpaBemInBOH CTOMMOCTH KPEAUTOPCKOH/AeONTOPCKON 3a0KEHHOCTH TI0
norosopy PEIIO ocymiecTBisieTcst ¢ yueToM COOTBETCTBYIOUIUX BBIMJIAT.

CrpaBeqyiuBasi CTOMMOCTh IIEHHBIX Oymar, mepeganHeix ®onmom mo mepBoil wactu PEIIO B TeueHue
Ieproia OT NaThl MCIIONHEHMsI MepBOi dacTh goroBopa mpsamoro PEIIO mo maTtel MCHOMHEHWS BTOPOH YacTH
norosopa PEIIO kaxpasiii pabounii AeHb OMpeAenseTcsl COTrNIacHO HacTtosmeMmy [IprimoskeHuio mo MoAensM
OLICHKH CTOMMOCTH LIEHHBIX OyMar.

CrpaBeanuBasi CTOMMOCTH 00s13aTenbeTBa DoH/A TT0 MPUOOPETEHUIO IIEHHBIX OyMar, paHee TOMy4YeHHBIX 110
noroBopy oopatrHoro PEIIO um peamn3oBaHHBIX O MOMEHTa HCIIOIHEHHWS BTOPOW YacTH CHEIKH OOpaTHOTO
PEIIO, onpenensiercst B pa3mMepe CIpaBeIMBOH CTOMMOCTH TaKMX LEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIIM
HpI/IHO)KCHI/IeM 10 MOACIISAIM OLICHKH CTOMMOCTH LIE€HHBIX 6yMar.

CrpaBeniuBasi CTOMMOCTh TEOMTOPCKON 3a/I0JKEHHOCTH K ITOTyUEHUIO MTEPEIaHHbBIX JTEHEKHBIX CPEJICTB 110
nepBoit yactu gorosopa oopatHoro PEIIO xoppekTupyercst B ciiydyac BOSHUKHOBEHHSI COOBITHH, MTPUBOISIINX K
00€eCIIeHEeHNIO, B COOTBETCTBHH C [Ipuioxenuem 5.

MNPOYASA JEBUTOPCKASA 3A1OJZKEHHOCTD

CrpaBeayiuBasi CTOMMOCTbD MTpoUeii 1eOUTOPCKOH 3a/10JKEHHOCTH OTIPEIeIIseTCS:

1) B cymMme ocraTka 3aI0JDKEHHOCTH Ha aaTy omnpeaeneHus CYUA B OTHOIICHUU ONEPAIMOHHON Je0MTOPCKOM
3a/I0JDKEHHOCTH B T€UEHHE YCTAHOBIEHHOTO CpoKa B cooTBeTCTBUU C I[lpmmoxenuem Ne 6 x IlpaBmiam
pacueta CUA;

e ISt IeOUTOPCKOH 3aI0IDKEHHOCTH T10 Hajloram, cOopam, ONUIMHAM B OFOJKETHI BCEX YPOBHEH;

e It 1eOUTOPCKOM 3a7]0JPKEHHOCTH ypaBisitonieit kommannu rnepen 11D, HezaBrucuMo OT OCHOBaHMI ee
MIPU3HAHMS,

e sl JeOUTOPCKON 3a/JI0JDKEHHOCTH, BO3HUKIIEH II0 JOTOBOpaM C ayJuUTOPCKOW OpraHM3alueH,
CHEIMATN3UPOBAHHBIM  JICTIO3UTApUEM, JIUIOM, OCYIIECTBISIIOIIMM BEJEHHE peecTpa BIaJelbIeB
WHBECTHIIMOHHBIX TAa€B, YKA3aHHBIMHU B IIPAaBWJIAX JOBEPHUTENbHOTO ympasieHus [IM®D, a Takxke 1o
aBaHCaM, BBIJIaHHBIM Ha OTUIATY PAcXOJIOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHHEM;

e ISt IEOUTOPCKOH 32/T0JDKEHHOCTH 10 BO3MEIIEHHIO CyMMBI HAJIOTOB 13 Otopkera PO

2) B CyMMe, OIPEICICHHOH C HCIOJb30BAaHHEM METO/a MPUBEICHHONW CTOMMOCTH OYIyNIMX ICHEKHBIX
IIOTOKOB C Y4e€TOM KpenuTHbIX pruckoB ([Ipuioxenne 5) Bo Bcex WHBIX CIydasX MOMEHTAa IPU3HAHUSA /10
HACTYIUICHUs CPOKA IIOJIHOrO MOTallleHHs 3a10KEHHOCTH.

Ecmu B pesynbrare coBepuieHms caenok ¢ umymectsoM M@ Bo3HmKaeT aeOutopckas 3aq0KEHHOCTb, H,
COTJIaCHO YCIIOBUSIM CHIEJIKU, HE ONpeJesieHa KOHKPETHAsl JlaTa €€ MOTalleHus, HO yKa3aH MpeaelbHbId CpoK, B
TEUCHHE KOTOPOTrO Takas 3aJ0JDKCHHOCTh JIOJDKHA OBITH TIOTalieHa, TO JJIS ONpEICNICHUs CIpPaBeIINBON
CTOMMOCTHU CPOK IOTraluCHUusA TaKoun 3aJ0JDKECHHOCTH NPUHUMACTCA MaKCUMAJIbHBIM B OTCYTCTBHE 000CHOBAHHOTO
AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXJICHHWS YIPABISIONICH KOMAHMM OO0 WHBIX CpPOKaX IIOTAlICHHUsS TaKOH
JIeOUTOPCKOH 3a/10JKEHHOCTH.

Ecnmu ycnmoBusi cmenku He comep)kaT KOHKPETHOM [aThl IIOTAlIeHHs JeOWTOPCKOM 3aJ0DKEHHOCTH H
OTCYTCTBYET MPEJEIbHBINA CPOK IMOTAllIEHUs, TO JJIs LieJIe onpe/ieNIeHns] CIIpaBeIJIMBOM CTOUMOCTH TaKOW CPOK
MOXKET OBITh YCTAHOBJICH Ha OCHOBaHMM OOOCHOBAaHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOIO) CYXKIEHUS
YIPaBISIFOUIEH KOMIIAHUH.
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CropaBeanuBas CTOUMOCTh Ipoueil aeOutopckoil mpusHaercss paBHod 0 (Homp), B cinywae odummambHOro
OITyOJTMKOBAHUS COOOIIEHNST 0 OAHKPOTCTBE B OTHOIIEHHH KOHTPAreHTa - C NAaThl O(HUIHAIEHOTO OMYOINKOBAHUS
TaKOro COOOLICHUS.

KPEAUTOPCKAS 3AJOJI’KEHHOCTbD

CropaBeanuBas CTOUMOCTh 0053aTENBCTB (KPEOUTOpPCKasi 3aJ0/KEHHOCTH), BKItoyaercss B pacyer CYUA B
pa3Mepe ee octaTka Ha faty onpenenenns CHUA. He muckorTupyercs.

Kpeauropckast 3a0/KEHHOCTh MpU3HAeTCd B MOMEHT, Korga y doHaa B COOTBETCTBHU C JIEHCTBYIOIIUM
JIOTOBOPOM BO3HHKAeT 0053aTENLCTBO IO Mepenadye MMYIIECTBA MM BBIIUIATE JACHEXKHBIX CPEJICTB KOHTPAreHTY
10 IOTOBOPY.

IIpu orcyrcTBuHM TOYHOW CyMMBbl 00s3arenscTB Ha nary onpegeneHunss CYA  wucnosnb3yercs MeTox
anmnpoOKCUMAIMH, MPU BO3MOXKHOCTH €r0o NMPUMEHEHUs K JaHHOMY BHUAY PAaCcXOJO0B, OINpPEJEICHHBIH HAa OCHOBE
UCTOPHUYECKHX 3HAUYCHUH 3a MpeIblayIIHe IEPUOBI C YYETOM YCIOBHH I0r0BOpPa, a TAK)KE C YUETOM BO3MOXKHBIX
W3MEHEHUH, O KOTOPBIX YIPABISIIOIIEH KOMIAHUM M3BECTHO Ha naty pacuera CHA. B pmary moctymieHus
JOKYMEHTA, TTOATBEPIKIAIOIIET0 OKa3aHHbIE YCIYyTH, MPOU3BOANTCS KOPPEKTHPOBKA HAYMCICHHBIX 00S3aTENbCTB
JI0 UX peasibHOTO 3HAYCHHUSL.

CropaBennuBas CTOMMOCTb O0s3aTEIbCTB IO BBHIJIATE BO3HATPAXKICHMH M PacxoldoB, CBS3aHHBIX C
JIOBEpUTENLHBIM YyTIpaBI€HUEM, IPHU3HAeTCs B CyMMeE, HE MPEBBIMIAIONIEH TpeneiabHO AOMYCTUMBINH pa3Mep
BO3HarpakJI€HUM Ha Jaty npudHaHus B cooTBerctBuM ¢ [lpaBumamu Y I[IM®, a tak xe B cymMme, HE
npeBbIaomeil chOpMHUPOBAaHHBIM pe3epB Ha MPU3HAHMS COOTBETCTBYIOLIETO BO3HArpakAeHWs (B ciydae
(hopMHpOBaHUS TAKOTO pPe3epBa).

B cnyuae, ecniu B pacuer CHA [IM® BkiroueH pe3epB Ha BBIIUIATYy BO3HArpaXkJAEHUH, ammpoKcHMalus
BEJIMYHH, T10/1 KOTOpPbIE IPOUCXOAUT (pOopMHUpOBaHHUE pe3epBa — HE TpedyeTcsl.

CropaBennuBas CTOMMOCTb YKa3aHHBIX HIDKE 0O0S3aTENbCTB OINpPENENeTCS Ha OCHOBAaHHMHM  JOKYMEHTOB,
MOATBEPKIAIOIINX OKa3aHHBIE YCIYTH (AMMpPOKCUMAIHs HE TPUMEHSAETC):

- pacxobl 1Mo 00CITy)KUBAaHUIO OAHKOBCKUX CUETOB (BKIIOYAsl BATIOTHBIN KOHTPOJIb);

- pacxofpl MO OIuIaTe YCIYI OpPraHM3alid MO COBEPILICHMIO CIEJIOK M OOCITYy>KMBAaHHMIO CUYETOB B TAaKUX
OpTaHu3alHusX;

- pacxompl TPEThUX JIMI, OIJIAYUBAEMBIX B COOTBETCTBHHM C JOTOBOPOM 00 OKa3aHHU YCIYyT
CHELUAIN3UPOBAHHOTO JCTIO3UTAPHS.
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IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

HpI/IBeIleHHaSI CTOUMOCTH 6yI[yHII/IX ACHCKHBIX IMOTOKOB PACCHUTBIBACTCS 110 q)OpMyJ'IC:
N P

PV =% "

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

PV — cnpaBeyinBasi CTOMMOCTh aKTHBa (00sI3aTEIILCTRA);

N - KoIM4ecTBO JEHEXHBIX IMOTOKOB IO AAThl IMOTAIIeHWs] aKThBa (00s3aTeNbCcTBA), HaYMHAS C JAaThl
onpenencans CHA;

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

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

D, - xomuduecTBO IHEH OT Aatel onpeneneHns CYA 1o naTel n-oro JEHEKHOTO MOTOKA;

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

JeHexxHple TOTOKU, BKJIIOYAs TPOICHTHBIA [10XOJ, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpA, NTATOW JIEHEXKHOTO IOTOKA CYWTAETCS MHUHHMAabHAs Jara, B KOTOPYI0 BO3MOXKHO ITOCTYILUICHHE
JICHEKHBIX CPEACTB, COOTBETCTBYIOIIAS JaTe OKOHYaHMS N-0T0 MepHoja (3a UCKIOYEHHEM CIIy4aeB JOCPOUYHOTO
MOTAIlIEHUsI OCHOBHOT'O JIOJITA).

I'padvik meHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIlydae BHECEHHsI H3MEHEHUH B JIOTOBOP, a TAKXKE B CIydae
YaCTUYHOI'O JOCPOYHOTO MOTaIIeHHsI OCHOBHOT'O JIOJITa.

CraBka IUCKOHTHPOBAHWS, WCTOJNb3yeMas I METOJa TNPUBEICHHONH CTOMMOCTH OYAYIIHX JIEHEXKHBIX
MTOTOKOB, BO3HHWKAET W3 HAaOJIOA€MBIX CTaBOK JOXOJHOCTH IO COMOCTABUMBIM aKTHBaM HIIM 00S3aTENbCTBaM,
oOpamaronuMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIC JIOTOBOPOM, IOTOKH JCHEKHBIX CPEICTB
JTUCKOHTHPYIOTCS 110 HAOIIIOJaeMON HJIM PACUETHON PHIHOYHOW CTaBKE JJISl TAKUX YCIOBHBIX TTOTOKOB JACHEXKHBIX
CpeacTB (TO €CTh PHIHOYHOU CTAaBKE TIOXOTHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

* CraBke, MPEIyCMOTPCHHOW JIOTOBOPOM B TEUCHHE MAaKCHUMAIBHOTO CPOKa, IMPH YCIOBUH
COOTBETCTBHS €€ PBIHOYHBIM YCIOBHSIM:

CraBka 1O [IOTOBOPY MPHU3HAETCS PHIHOYHOM, €CiM €€  3HaueHHe HAXOAWTCS B JHMala3’oHe,
OIPE/IEJICHHOM C YY€TOM BOJATHILHOCTH PBIHOYHBIX CTaBOK HAa T'OPU30HTE 3 MECSIECB C YYETOM
HOCHCHHeﬁ paCKpBITOﬁ CTaBKH. BonatuiabHOCTH PBIHOYHBIX CTAaBOK ONPCACIIACTCA KaK CTaHAApPTHOC
OTKIJIOHEeHHE (O).

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

O = OKPYTJI(

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

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

[Tocnennss n3BecTHas PIHOYHAS CTABKA (Tpym.nocn), HAMOONIEE OnmsKas K gate onpeneneHus CUA,
KOPPEKTUPYETCsl Ha W3MEHEHHE KIIFOUEBOM B COOTBETCTBHM C IOPSIKOM, yKa3aHHBIM B HACTOSIIEM
MIPHIOKEHHUH.
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CraBka 110 JOTOBOPY NPU3HACTCA pLIHO‘lHOﬁ, €CJIM IOTOBOP 3aKJIFOYUCH C 6aHKOM, KOTOpBIﬁ BXOOUT

B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWUTHBIX OpraHu3alMii, yTBepkIeHHbI bankomM Poccum Ha

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

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

Bbanka Poccun www.cbr.ru mo cocTosIHHIO Ha 1aTy MEPBOHAYATFHOTO IPU3HAHUS.

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

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

CraBka TUCKOHTHPOBAHUS OIPEIEISIETCS TI0 COCTOSIHHIO Ha KaXayro aaty onpeneneHus CHA, priroyast:

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

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

WM3MEHEHUS BU/Ia PHIHOYHON CTaBKH IOCIE TIEPBOHAYAIBHOTO TIPU3HAHNS aKTHBA (00s3aTehCTBA);

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

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

B cnyuae BHeceHust m3MeHeHUll W gonoiHeHud B Hactosimue IlpaBuna ompenenenus CHUA B wactu
W3MEHCHUS BU/Ia PHIHOYHOW CTaBKH JUISI aKTUBOB (0053aTENbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHITy H3MEHEHUH
u pononHeHud B Hacrosawmue IlpaBuna ompeaeneHuss CHA HoBas pblHOYHAs CTaBKA MPUMEHSETCS C AAThl
BCTYIUICHHS B CHUTY H3MEHEHUU U JOTIONHEHHH B HacTosue [Ipapuna onpenenenus CHA.

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

KItoueBasi craBka banka Poccum, nelicTBoBaBIIas B MecsIle, 3a KOTOPBIA OmpezesieHa
CpeIHEB3BENICHHAas CTaBKa, CpaBHUBAeTCs C KIIOYeBOM craBkoi banka Poccun,
JICHCTBYIONICH 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 TTOCIIEIHSS PAaCKPhITasi CpeTHEB3BEIIEHHAs CTABKa,

eciaM KirodeBas craBka banmka Poccum u3MeHMiach 10 MOMEHTa II€PBOHAYAIBHOTO
MpU3HaHMSI/ TTOCIIC TICPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU MPUMEHSICTCS
MIOCJIENHSSI PACKPBITasi CPEIHEB3BEIIEHHAs CTaBKa, W3MEHEHHAs HAa TO K€ KOJIMYECTBO
IIYHKTOB, HA KOTOpOE M3MEHMWIACh KiIIoueBas cTaBka banka Poccun ot mecsia, 3a KOTOpbIit
paccuuTaHa CpeIHEB3BEIICHHAS CTaBKa JI0 JAThl OTPEACIICHHS CTABKU JUCKOHTHPOBAHUSI.

Cpe[[HeB?»BeIHCHHaH CTaBKa OIpPCACIACTCA B OTHOIICHHUU KaXIOr0 BHAa aKTHBaA (06$I3aTeJ'IBCTBa) B

COOTBETCTBHH CO CJICTYIOIICH TaOIHIICH:

Buy akrtusa/
00s13aTENLCTBA

CpenHeB3BellieHHAs CTaBKa

Hcrounnkn nadopmanmm

Bxnan (memo3ur)

CpenHeB3BelICHHAs  MPOLCHTHAs  CTaBKA  I10
NPUBICYCHHBIM  KPEIUTHBIMH  OpTaHU3aIMsIMU
BKJIaJaM (memo3urtam) HE(PUHAHCOBBIX

opraHuzanuii B pyOisxX M WHOCTPaHHOH BaiioTe B
nenom no Poccuiickoit denepanuu, packpbiBaeMas
Ha opunHanpHOM caiite banka Poccuu.

OdunuaabHbIH calT Banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CeeneHnss 1O BKIagaM  (JICTO3UTaM)
¢m3uyecknx Ml W HeQUHAHCOBBIX
opranuzanuii B 1enoM 1o Poccuiickoit
®Genepanuu B pyossix, mommapax CHIA u
€BpO.
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IIpuioxenue 5.

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTONMOCTH AKTHBOB C Y4eTOM KPEeIUTHOT0 PHCKA

O01Me moJIoKeHus

Or1ieHKa KPEeTUTHOTO PHCKa MCIIONB3YeTCs IS pacdera CIpaBeJIMBON CTOMMOCTH akTHUBOB. [lpu 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 HACTYIIIEHHS qedoTa);

* aKTUBHI, HaxXozsdIuecs B nedoire.

IlepeyeHb aKTHBOB, HCNOJIB3YeMbIH I YKAa3aHHBIX CTAAUH 3210JKEHHOCTH, CIPaBeNIHBasi
CTOMMOCTH KOTOPBIX KOPPEKTHPYETCS HA pa3Mep KPeJUTHOr0 PUCKA:

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

e [lpaBa TpeOoBaHUS M3 IOrOBOpa 3aiiMa W KPEAUTHOTO AOroBopa (B cllydae eciid 3aliMOJaBIEeM TI0
noroBopy BeicTynaer ®oHn);

e JleOuropckass 3al0DKEHHOCTh (B Cilydae ONpelelieHHs CHpPaBeAJIMBOM CTOMMOCTH  TaKOH
3aJJ0JPKEHHOCTH C UCTIONB30BaHUEM METO/Ia MIPUBEACHHONW CTOMMOCTH OyIyIIUX JICHEKHBIX TTIOTOKOB).

Oobecuenennble (0e3 HacTyIIeHUus AedoJiTa), a UMEHHO:

e JleHexHBIE CPEICTBA HA CUETaX U BO BKJIAJAX;

e JlpaBa TpeOoBaHuUS M3 KPEOUTHBIX OTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, eciy 3aiiMOJaBLEM IO
JOroBopy BeicTynaet ®oHn);

e JleOuTopckas 3a70/KEHHOCTD;

e AKTHBBI, CTOMMOCTh KOTOPBIX OIIpENENAeTCs Ha OCHOBAaHMM OTYETa OlEHIIWKAa (C ydeToM
TIOJIOXKEHUH, YCTAaHOBJICHHBIX B Pazjene 7 HaCTOAIIETO MPHUIIOKEHUS).

AKTHBBI, Haxoasiluecs B AedoJiTe, a UMEHHO:

e Bce BBl aKTUBOB, Haxosmmuecs B Aedoure.

JUia  nened  HacTosAlmeW METOOWKH, KOHTPAreHTbl — HHAWBHAYyalbHBIE MpEIIPHHAMATENN
MPUPABHUBAIOTCS K KOHTpPAareHTaM — pU3MYECKUM JTHIIaM.

TepMuHBI U onpeaesieHNs1, UCII0Jb3yeMble B HacTosimeM Ilpuiio:kenun

KpenutHblii pucKk — pUCK BO3HHKHOBEHHS TIOTEph B pE3yJbTaTe HEUCIIONHEHHS O0s53aTeIbCTB
KOHTPareHTOM (SMHTEHTOM) OOS3aTeNIbCTB, a TAaKXKe B PE3yJIbTaTe W3MEHEHHs OICHKH KPEeIUTOCIOCOOHOCTH
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

be3puckoBas cTaBka:

e B poccuiickux pyousx:

sl 3aJ0JDKEHHOCTH CO CPOKOM JIO TOTAIlIEHWs, HE NPEBBIIAIOINMM | KaJeHOapHBIH JE€Hb — CTaBKa
Mosprime® (craBka RUONIA? rocite pekparienns pacdera u myOnmkamuy craki MosPrime);

CraBka, ompeznensemass u3 (G-KpHBOH, MOCTPOSHHON IO POCCHMCKUM TOCYAAPCTBEHHBIM OOIHTAIHSIM
(KBJI MockoBckoii Gupxu)° - JUIst 3a10JKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHHs, TIPEBbIMAOMIM 1 KaneHjapHbiii
JICHb.

s neneii pacueta 6€3pHCKOBOM CTaBKH, UCTIONB3YIOTCS CIEAYIONINE OKPYTIICHHUS:

1 http://www.mosprime.com/

2 http://ruonia.ru/
3 https://www.moex.com/s2532

32


http://www.mosprime.com/
http://ruonia.ru/
https://www.moex.com/s2532

3HaueHHUe CpOKa CTaBKH OIIPECACTIACTCA 10 4 3HAKOB IIOCIIC 3aHHTOﬁ;
HroroBoe 3HaueHNE CTaBKU OIpeacIACTCA 10 2 3HAKOB ITOCJIE 3aMsATOM.

e B AMCPHUKAHCKHUX O0JJIapax:

,Z[J'IH 3aJ0JDKECHHOCTHU CO CPOKOM [0 IMOramicHus, HE MPCBBIIMIAIOIINM 1 KaJ'IeHI[apHI:Iﬁ JCHb — CTaBKa
SOFR;

JI1s1 3a0IDKEHHOCTH CO CPOKOM IO TIOTAIICHMsI CBBIMIE | KaJeHmapHOTo IHS, HO He mpeBsImaronuM 30
KaJICHAApHBIX ILHefI — HUHTCPHOOJJALNMA CTAaBKH MCKAY 3HAYCHUCM CTAaBKHU SOFR U CTaBKOH 1O AMCPUKAHCKUM
roCyaAapCTBCHHBIM IICHHBIM 6yMaraM4 Ha CPOK 1 MECHII.

CTaBKa, nonyqa}omaﬂcsl METOAOM JIMHEHHON HWHTEPIOIAONU CTaBOK II0 aMCPUKAHCKUM FOCy,Z[apCTBeHHBIM
06J'II/Il“aIII/I$1M - UIA 3aJ0JKECHHOCTHU CO CPOKOM [0 MOramicHus, NpeBbhIIatomnumMm 30 KaJICHAAPHBIX I[Heﬁ.

e B eBpo:

i 3a10JDKEHHOCTH CO CPOKOM [0 TIOTAIIEHHs, HE NMPEBBINAIOIMM | KaleHAApHbIM IE€Hb — CTaBKa
ESTR,;

st 3a10K€HHOCTH €O CPOKOM JI0 IOTAIIeHHs CBbIE 1 KaJeHAapHOro JHS, HO He mpeBblmatonmmM 90
KalleHAapHBIX JTHEH — WHTEPIONANHsS CTaBKu Mexay 3HaueHneM crtaBkd ESTR wu craBkoit mo oOnwramusm
eBPO30HBI ¢ peiiTHHroM AAA® Ha Cpok 3 MecsIia.

CTaBKa, nojrydaromasiacss METOI0M JIMHEMHOM HWHTCPHOJAONU CTAaBOK I10 O6J'II/II‘aHI/I$1M C€BpPO30OHBI C
pedtuaromM AAA.- s 33I0JKEHHOCTH CO CPOKOM JI0 TTOTaIIeHus, TTpeBbimatomuM 90 kaaeHaapHbIX THEH.

®opmyaa 1. ®opmyia JIMHEHHOH MHTEPIOJSIIIAN

RKpnin-eCiu D, = D ...

-V
ﬁ X (RKy,4 — RKy_),ectu Dy < Dy < D
+1 -1

RKp ue-0ciu D, = D, .

RKy_ +

rae:

Dm - cpok 10 morameHusi HHCTPYMEHTa m B rojax (OmIpeaensercs ¢ TOYHOCTbIO 70 4 3HaKOB MOCIe
3anaroi);

Drin, Dmax - MUHUMaNTBbHBINA (MaKCUMAaIbHBIN) CPOK, Ha KOTOPBIN OMpeAesieH YPOBEHb MPOIIEHTHBIX CTABOK
OECKYMOHHOH JOXOAHOCTH MOIXOAALIMX (PEJIEBaHTHBIX) TOCYAAPCTBEHHBIX LEHHBIX OyMmar, B TroAax
(ompenensercst ¢ TOYHOCTHIO JI0 4 3HAKOB IMOCIIE 3aMSITON);

V.1, V.1 — HauGosnee Onuskuii k Dy, Cpok, Ha KOTOpBIM HM3BECTHO 3HAYCHHE KPUBOH OECKYIIOHHOM
JOXOAHOCTH, HE MPEBBILAIOMNH (ITpeBbIaonmii) Dy, B ronax;

RK(T) — ypoBeHb HPOIECHTHBIX CTABOK st cpoka T, riae T MokeT nmpuHuMath 3Hadenust V-1, V+1, Dmin,
Dmax.

PD (BepositHOCcTh ed0/iTa) MO AKTHBY — OIICHKA BEPOSTHOCTH HACTYIUICHHS COOBITHS HedonTa.
[opsinox onpexnenenust PD ycranosnen B paszaene 4 Hacrosiero [Ipunoxenust.

LGD (loss given default) — ornienka ypoBHs moTephb B Cilydae HACTyIUIeHHs aedonra. PaccunTeiBaeTcs ¢
y4eToM obecriedeHus 1Mo 00sI3aTeNbCTBY, BKIIOYAs 3aJ0T, MOPYyYUTeNnbeTBO | T.1. [lopsnok omnpexnenenust LGD
yCTaHOBJIEH B pa3zaene 5 Hacrosiero [Ipuinoxenus.

CoR (Cost of Risk, croumocTh pucka) — 10151 0XKHUIAEMbIX KPEIUTHBIX YOBITKOB, ONpeensiemMas Kak
OTHOIICHHWE CYMMBI C(POPMHUPOBAHHOTO pe3epBa IMOJ KPEAUTHBIE YOBITKH K BajoOBOW OalaHCOBOW CTOMMOCTH
KpenuToB 1o JaHHbIM oTdeTHOCTH MC®O BriOpanHbiX 0aHkoB. Ilopsimok ompenenenust CoR ycraHoBieH B
pazneine 6 HacTosAwero [Ipunoxenus.

KpeanTHblii peiiTHHT — MHEHHE HE3aBUCUMOTO PEUTHHTOBOTO ar€HTCTBA O CITIOCOOHOCTH PEUTHHIYEMOTO
JUIa WCIONHATH MpPHUHATHIE Ha ce0s (uHaHCOBBIE 00s3aTeNbCTBA (O €ro KPeIUTOCHOCOOHOCTH, (PHMHAHCOBOMN

* 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 yield curves/html/index.en.html
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HAJCKHOCTH, (PUHAHCOBOW YCTOHYMBOCTH), BBIPAXKEHHOE C WCIOJIH30BAHHEM PEUTHHTOBOM KaTErOpUH II0
ONpeAeICHHON pEeUTUHIOBOM IIKAaJIE.

B memsax mpuMeHeHHWs HACTOSAIMIEH METOAWKH JJIsi MOHHTOPWHTA MPU3HAKOB OOECIEHEHHs, COOBITHIl
nedonTa ¥ ONpeNeiICHNUs YPOBHS PEUTHHTA C IENBI0 MOCIEAYIONEro onpeaencHus Bennyna PD, ucnonb3yercs
nH(popMaIus, MoydeHHas (OIyOIMKOBaHHAs ) OT CIEIYIOINX PEHTHHTOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnamutndeckoe Kpenurnoe PefituaroBoe ArenrctBo (AKPA)

e PeittuaroBoe arenTctBo RAEX («Oxcmept PA»)

e (OOmIECTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTRIO «HammonansHoe PeittmaroBoe Arentctso» (OO0
«HPAY)

e (OOmecTBO ¢ orpaHn4eHHON oTBeTcTBeHHOCTHIO «Hannonansueie Kpenutaeie Peiitunarny (OO0
«HKP»)

CTyneHb KpPeJUTHOIO peliTHMHIra (rpeii) - MUHUMAJIBHBIM IIAr NETalu3aluyd KPEIUTHOTO PEHUTHUHIA B
OYKBEHHO-CUMBOJIbHBIX (Hampumep, BBB-, BB+ u T.n.) wnm OykBeHHO-uMCNOBBIX (Hampumep, Baa3, Bal)
0003HAYCHUSIX.

Hedoar - HacTyluieHHE COOBITHH, NMPHPABHUBAEMBIX K NedONTYy M YCTAHOBJICHHBIX B pasaene 3
HaCTOsAIICIO HpI/IJIO)KeHI/ISI U OTCYTCTBUC YPETYJIHMPOBAHUA CUTyallUW HaA CPOKH, ONPCACIACMBIC OTACIBHO JJIsA
Pa3HOTO BHJIa aKTUBOB/00I3aTEIIECTB.

IIpenenbHble CPOKU MPHU3HAHUS Ae(OITa ISl Pa3IUUHBIX BUAOB 330JDKCHHOCTH yKa3aHsl B 1I. 3.1.

OnepanuoHHasi Je0UTOpcKasi 3a00KEHHOCTb — J1eOUTOpCKas 3aJ0/DKEHHOCTb, OTBEYaromlas
KPUTEPHSM, YCTAaHOBJICHHBIM B lIpuioxkenuu 6, a Taxke MHBIM MPUIOKEHUSIM HacToammx [IpaBun onpenenenus
CYA nnig nmpusHaHUA 33J0JKEHHOCTH OTIEPaIlHOHHOM.

Pasznen 1. CrangapTHble akTHBBI (0€3 PU3HAKOB 00ecLieHeHHs )

1.1. Jlms omepanmOHHOW 3aJI0JDKEHHOCTH BHJIOB, YKa3aHHBIX B HacTosmmx lIpaBmiax ompeseneHus
CYA, NUCKOHTHpPOBAaHME HE MPOBOAUTCS, NMPH COOMIOJNCHUM TpeOOBaHMN AJSl NMPU3HAHUS 33J0JDKCHHOCTH B
Ka4ecTBE ONEePaMOHHOM.

1.2. OueHka akTHBOB 0€3 NMPU3HAKOB 0OECIICHEHHS, CIIPaBEINBasi CTOMMOCTh KOTOPBIX ONpeaessieTcs
mo METoay HpHBeI[eHHOﬁ CTOUMOCTHU 6YJIYHII/IX JCHCXKHBIX ITOTOKOB (33 HCKJIFOUCHUEM JICTIO3UTOB, IMOPAI0K
ONIpE/ICIIEHNs] CIPAaBEIIMBOM CTOMMOCTH KOTOpBIX YyCTaHOBIeH B [lpwiokennu 5 Hacrosmmx [IpaBuin
onpeaenennst CHA) paccuuTbIBaeTCs CIeayIOmMM 00pa3oMm:

®opmyJa 2:
P

1+R(T(n)))

PV =¥n-1; roo7aes (1 — LGD = PD(Tn)),

2oe

PV — ciipaBeuinBasi CTOMMOCTh aKTHBA;

N - KOJTMYECTBO ICHEKHBIX TIOTOKOB JIO JIaThI TIOTAIICHUS aKTHBa, HAUYMHAs ¢ JAaThl onpenencHus CUA;

P,, - cyMMa n-0ro A€HEXHOTO MIOTOKA (MPOLIEHTHI U OCHOBHAS CyMMa);

N - MOPSAKOBBIM HOMED JIGHE)KHOTO TIOTOKA, HaYMHAas ¢ AaThl onpenenenus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompeaensemMas B COOTBETCTBHH C IOPSIIKOM,
YCTaHOBJIEHHBIM B pa3zzese «O0mue MoJoXeHUsD;

T(n) - xomuyecTBO THEH OT Aathl onpenenennss CYA 10 AaThl N-0ro JIEHEKHOTO TOTOKA;

PD(Tn) (Probability of Default, BepositHOCTb JiedoiiTa) — BEpOITHOCTh, C KOTOPOIl KOHTPAreHT B TCUCHHUE
T(n) nHelt MOKeT okaszaThesi B cocTosHuM Aedonrta. BepostHocts medonra PD(T(n)) ompenensercs: ¢ yueToMm
MOJIOKEHUH, YCTAaHOBJIEHHBIX B pazaene 4 Hactosmero [Ipunoxenus.
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LGD (Loss Given Default, motepu npu aedonte) — 1051 OT CyMMBI, TOJBEPKEHHONW KPEAUTHOMY PHCKY,
KOTOpasi MOXeT OBbITh MOTepsiHA B ciy4vae JeoNTa KOHTPAreHTa; ONPENENsIeTCS B COOTBETCTBUHU C MOPSIKOM,
YCTaHOBJICHHBIM B pazfeine 5 Hacrosamero Ipunoxenus.

[TpomexxyTOoUHBIE 3HAYCHUS! pacueTa IMPHUBEACHHOW CTOMMOCTH Il KaXKIOro ACHEKHOTo MOTOKa,
CKOPPEKTUPOBAHHBIC HA BEIMYUHY KPSTUTHOTO PUCKA HE OKPYTIISIOTCSI.

1.3. Jlus OLIEHKM CIIpaBeIIMBOM CTOMMOCTH IIpaB TpeOoBaHHMM MO akTHBaM (moroBopam) PoHma K
(u3nUecKuM JIMaM 0 HacTymiieHus Aedonra u ¢ yueToM nojoxenuil B Paznene 6, ucnonn3yercs @opmyna 2, B
koTopoit kaxkmoe mpoumsseaenue PD(T(n))*LGD 3amensiercs na COR. COR ompenensercs B COOTBETCTBHU C
MOPSIIKOM, YCTAHOBJICHHBIM B paszzese 6. JInis OleHKH CTaHJapTHBIX aKTHBOB HcIonb3yercs 3HadeHne COR s
cranuu 1.

Paznen 2. Ouenka aktuBoB. QObecueHenue 0e3 aedoJira.

2.1. TIpu BO3BHHKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHIO, CIPABEAIMBAsS CTOMMOCTh JCHEIKHBIX
CPEICTB HAa CYETaX W BO BKIAJax, CHpaBeUIMBas CTOMMOCTh JEOMTOPCKOHM 3aJ0JDKEHHOCTH, IpaB
TpeOOBaHusI TI0 JOrOBOpaM 3aiiMa W KPEIUTHBIM JOTOBOPaM (B Cilydae, €ClId 3aiiMOJIaBIIEM IO IOTOBOPY
BeICTymaeT MOHI), OMPEEISIETCS] B COOTBETCTBUU C METOJOM KOPPEKTUPOBKHU CIIPABEIIIUBON CTOMMOCTH
o gopmyie 2.

2.2. Co0biTHS, BeAyIIHE K 00eCIIeHEHHIO:

2.2.1. B OTHOIICHUY IOPHAHIECKHUX JIHII

2.2.1.1. VYxymmenne pHHAHCOBOTO MONOXKCHHUS, OTPA3UBIIAECS B JOCTYIIHOM GUHAHCOBOH OTYETHOCTH',
a UMECHHO CHI)KEHHE CTOMMOCTH YUCTBIX aKTUBOB Oojee ueMm Ha 25% wu Oojee B TedeHue 12 KaleHAApHBIX
MecsIeB A0 NaThl MOCIeAHEH HMMeroleicsi B Haluuui (UHAHCOBOH OTYETHOCTH TO NPHUYMHE yOBITOYHOCTH
JeSITeIbHOCTH KOHTPareHTa,

2.2.1.2. HeratuBHOE AeWCTBAE PEUTHHTOBBIX areHTCTB — B CJIy4ae HANU4YWSA Y KOHTpareHTa perTHHTa
PEHTHHTOBOTO areHTCTBA, BXOASAINX JTHOO B peecTp KPETUTHBIX PEHTHHIOBBIX areHTCTB, 00 peecTp QIInaioB
Y TIPEJICTABUTENILCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun:

e CHmwkeHHe peWTHMHra Ha 2 CTyneHH H Oojee (3a MCKIIOYEHHEM BbIXOJAa M3 KaTeropuu
WHBECTUIIMOHHBIX PEHTHHTOB, T.e. ypoBHs BBB-, Baa3, u mepexoma B cocrosHue nedonta WM BEIOOPOYHOTO
nedosra, KpoMe CIy4aeB OMUCAHHBIX HIKE);

e OT3pIB pelTHHTA (32 UCKIIIOYEHHEM CIy4aeB, KOT/Ia KOHTPAareHTy MPUCBOEHBI PEUTHHTH HECKOJIBKHX
PEHTHHTOBBIX AareHTCTB M OT3bIB PEHTHHTa HE SIBISIETCS CIEACTBUEM YXYALICHUS KPEAUTOCHIOCOOHOCTH
smuTeHTa). Takoe pemeHne opopMiIsieTcs MOTUBUPOBAHHBIM CY)KICHHEM Y IPABIISIOLICH KOMITaHUH.

VYXynuieHne pedTHHIa, MPUCBOGHHOTO MO MEXKIYHAapOIHOW WIKajle B HHOCTPAHHOW BajiOTe JUIs
3aJJ0JDKEHHOCTH HE YYWTBHIBaeTCS B KauyecTBE NpU3HAKa OOCCIEHEHWS B cCllydae, €ClId OHU OOYCIIOBIICHBI
yXy/IIIEHHEM CTPAHOBOW OI[CHKH OMHUTEHTA / 3aeMIIINKA.

YXynuienne pedTHHra OAHUM PEHTHHTOBBIM AareHTCTBOM, PaHee MPOM3BEIEHHOE IPYI'MM PEHTHHIOBBIM
areHTCTBOM M YUYTCHHOE B KauecTBe COOBITHS, BEAYHIETO K OOECIEHEHUIO, HE YYUTHIBACTCS, €CIH MPHYHMHON
YXYAILIEHUS SBIAETCSA OJTHO U TO )K€ COOBITHE.

2.2.1.3. Pe3kuil pocT AOXOAHOCTH JIFOOOTO JIOJTOBOTO HMHCTPYMEHTa SMUTEHTa (3a IOCIeTHUE 5
TOPrOBBIX JHEH HpU OTCYTCTBHU POCTa IOXOJHOCTH TOCYNAPCTBEHHBIX OOJIMTAllMi M NMPH OTCYTCTBHM POCTa
JIOXOIHOCTH aHAJIOTUYHBIX OOJHTraIMii SMUTEHTOB) Ha OoJiee yeM 25 MPOLIEHTHBIX ITyHKTOB.

VYrpasisiomnas KOMIaHUs Ha OCHOBE SKCHEPTHOTO (MOTUBHPOBAHHOIO) CYKICHHUS OIpENeNsieT BIUsHUE
pocTa MOXOIHOCTH OONUralMd Ha KPEIUTOCIOCOOHOCTh SMHTEHTA, HWCXOIS W3 CPaBHEHHS CO CIP3JIOM
AQHAJIOTUYHBIX OOJHUraluili K TOCyAapCTBEHHBIM OOJIMTallksAM Ha JIaTy OIIEHKH.

2.2.1.4. Or3bIB (aHHYJIUPOBAHNUE) JHIICH3NH HA OCYIIECTBICHHE OCHOBHOTO BUJIA JICATEILHOCTH.

2.2.15. Hcye3HoBeHHE aKTHBHOIO pbIHKa Ui ()UHAHCOBOTO AaKTHBA B pe3yibTaTe (UHAHCOBBIX
3aTpyAHEHUI SMUTEHTA.

® 3paunTensHoe yXyIueHne (puHaHCOBOTO MOJIOKEHUS KOHTPAreHTa ONpeenseTcs o J7aHHeIM oTyeTHOCTH 1o PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa pacKphIBaéMOi KOHCOJIMIUPOBaHHOM (hprrHAaHCOBOM oTUueTHOCTH TTo MC®DO n/unn GAAP B
TeueHue 12 KaJeHIapHBIX MECSIIEB JJO OTYCTHON JATHI.
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2.2.1.6. Hanuuue NpH3HAKOB HECOCTOATEILHOCTH (GAHKPOTCTBA) .

2.2.1.7. Jlng 3aq0/DKEHHOCTH TIO 3aiiMaMm, KpeauTtaMm, (UHAHCOBBIM WHCTPYMEHTaM — CTaBIIMN
00mIen3BECTHBIM Ae(oNT Mo 00sM3aTeNbCTBAM XOJAWHTOBOM KOMITAHWW WM JedONT MO MyOJMYIHOMY HONTY
KOMIIAHMH IPYMIIbL, K KOTOPOil MPHHAUISKUT KOHTPATeHT, B CIIydae MPOOIKCHUS 0OCTyKHBAHHS J0JIra CAMUM
KOHTPareHToOM Iociie COOBITHS medoTa.

2.2.1.8.  Jlng HeoOecneueHHON 3a/I0JKCHHOCTH MO 3aiiMaM, KpenuTaM, (HUHAHCOBBIM MHCTPYMEHTaM —
PE3KUI pOCT AOXOIHOCTH MO MyOIMYHOMY AONTY KOMIIAHHH TPYMIIBI, K KOTOPOH MPHHAAJIECKUT KOHTpareHt (3a
UCKJIIOUCHHEM CIly4yaeB, KOT/Ja KOHTPAareHT HMMEeT MyOJIMYHble KOTHPOBKH [OJTOBBIX O00S3aTENBCTB M 3TU
KOTHPOBKH HE TTOKA3BIBAIOT MTPU3HAKOB OOCCIICHEHUS).

2.2.2. B oTHOIEHNH (PU3NUECKHUX JIHIL

2.2.2.1. TlosBnenwe y VYmnpapiswoomied KOMIAaHUM WHQOPMAIMH O CHIDKEHHH BO3MOXKHOCTH
(m3nyeckoro muIa 0O0CITyKUBATh 00A3aTENbCTBA, B TOM YHCIE - MOTepss paboThl, CHIDKEHUE 3apa0OTHON IIIaThl
WIM WHOTO pacloyiaraeMoro J0Xoja, MoTeps TPyAOCHOCOOHOCTH, yTpaTa win oOecleHeHHe COOCTBEHHOCTH,
SIBJISFOLIEHCS OJTHAM M3 MICTOYHUKOB JI0X0a (PM3MIECKOTO JINIIA.

2.2.2.2. llosBnenne y YmpapBIsiomle KOMITAaHUK WHGOPMAIUM 00 MCHOTHUTEIHLHOM IIPOU3BOJCTBE B
OTHOLICHWHU (PU3UYECKOTr0 JIHIa B 00beMe, BIUSIOMIEM Ha CIIOCOOHOCTh (PU3UYECKOTO JIMIA OOCITYyKUBAaTh CBOU
00s13aTenbCTRA’.

2.2.2.3. llosBnenne y Ympamisomeld KoMnaHuu WHOOPMAIUK O BO30YXKIEHWW YTOJOBHOTO Jelia B
OTHOLICHNHN (bI/I?:I/I‘ICCKOI‘O Jana uin OOBSBIIEHHH €I0 B PO3BICK.

2.2.3. B ortHomeHnn pu3nvecKux U IOPHIHIECKUX JTUI]

2.2.3.1. Hapymenwe cpoka WCIOTHEHUS O00A3aTeNbCTB HAa MEHBIIMA CpPOK, YeM OIpeAeNeHO
Ynpapinstonel KoMranue Uil npusHaHus aedonrta (BKIOYAs MOCICAHMNA JCHb CPOKa, YCTAHOBJICHHOTO JUIS
nedonTa), HO OONBIIUHI, YeM JUIs TPU3HAHKS JEOUTOPCKOM 3aI0JIKSHHOCTH OTICPAIlHOHHOM.

Ympasistomnas KOMIaHusI IMEET MPaBO HE CUUTATh OOECIICHEHHOW 33/I0JDKEHHOCTH (KpoMe 00s3aTeTbCTB
no omepanusiM Ha peiHke PEINO u ¢ mpon3BoAHBIMU HHCTPYMEHTAaMH ), TIPOCPOUCHHYIO Ha OJIMH JIeHb, B CIydae
HAJINYHS JIOKYMEHTOB (KOTIHI JIOKYMEHTOB), CBHJIETEIbCTBYIOINX O CBOEBPEMEHHOM HUCTIOTHEHUH 0053aTEIbCTB.

Takoe pemeHue oopMITSIETCS MOTUBUPOBAHHBIM CYKICHHEM Y IPaBISIONICH KOMIIAHUU C TIPUIIOKEHUEM
KOITMH TTOATBEPKTAIOIINX TOKYMEHTOB.

2.2.3.2. TIlpenmocraBieHne KpeIUTOPOM YCTYIKH CBOEMY 3aEMIIHKY B CHJIY SKOHOMHYECKUX MPUYWH
WJIM IOTOBOPHBIX YCIIOBUH, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHEHHUSIMHU 3TOTO 3a€MIIUKa, KOTOPYIO KPEAUTOp HE
MpeocTaBui Obl B MHOM ciiydae (B TOM YHCIE PECTPYKTYypH3allus 3aJI0JKEHHOCTH C YMEHBIIEHHEM CTaBKH,
MIPOJIOHTAIMEH 3a/I0JDKEHHOCTH WITM OTCPOUYKON BCEX MIIM YACTH TLIATEKEH ).

2.2.3.3.  HUHble coObITHS, Bemymue K OOECIECHCHHMIO, HE YyKa3aHHble B HacTosAmmx IIpaBuiax
ompenenennss CYA, MOryT NMPUHUMATHCSA JUIsI pacdyeTa CTOMMOCTH YUCTHIX akTHBOB (DoHmA, HA OCHOBaHHUH
MOTHBUPOBAHHOTO CYXKJIEHHs YTpPAaBIsIONIeH KOMIAHWU C YKa3aHHEM JaThl BO3HUKHOBEHHS COOBITHS
00ECIIEHEHUST U COJIEPIKAHUU TAKOT'0 COOBITHS C TIOJTBEPIKICHUEM UH(OPMAIMK U3 OTKPBITHIX WIH COOCTBEHHBIX
HMCTOYHUKOB Y ITPABIISIONIEH KOMITAHUH.

2.3. B ciydae ecnu npu NpoBEJCHUH MOHUTOPHHTA CTAHOBUTCSI JIOCTYITHOW MH(OpPMAIHS O MPU3HAKAX
o0eclieHeHN s, CIIPaBeJINBasi CTOMMOCTh KOPPEKTHPYETCS Ha Ty JKe AaTy.

2.4. ObecueHeHne M0 pa3jIMYHLIM AKTHBAM, OTHOCSIIIUMCH K KOHTPareHTy.

2.4.1. B ciny4yae BOBHHKHOBEHHUS OOECIEHEHUsI M0 OJTHOMY aKTHBY OCTaJbHbBIC aKTHBBI, OTHOCSIIHECS K
KOHTPAareHTy, TAK)KE CUUTAFOTCS 00ECIIEHEHHBIMHU.

2.4.2. Tlopy4uTenbCcTBa U TapaHTHH KOHTPAreHTa ¢ MpU3HAKaMK 00ECIICHEHUS IPUHUMAIOTCS B Pacyer ¢
y4eTOM 00€CIICHEHMS.

" B Tom umcIe cOOTBETCTBHE O CT. 3. @3 Nel127 «O HecocTosTenbHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYIOM II0 CYIIECTBY 3asBICHHI 0 GAaHKPOTCTBE U
1.1, QaKT Mogauyn 3asBICHHUS 0 GAHKPOTCTBE MOXKET HE pacCMATPUBATHCS KaK MPH3HAK OaHKPOTCTBA.

8 [TomsTHE rPYIIIBI CBA3AHHBIX JTHI/KOMIAHHH BBOAUTCA 110 aHANOTHH CO cT. 64 B3 Ne86 «O LlentpansHom 6anke Poccuiickoii denepamnu (Banke
Poccun)»

® HanpuMep, HCIIONHATETLHOE TIPOU3BOICTBO HA CyMMY GOITee YeM TOJIOBMHA MECAIHOTO IOX0a (DH3IHIL.
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2.5. MOHHUTOPHUHT MPU3HAKOB 00eCIeHeHUsI

2.5.1. MOHHTOPUHT MO (PMHAHCOBOH OTYETHOCTH - HE ITO3XKE 4YeM uepe3 | Mecsll IOCje MOSBICHUS
TaKOM OTYETHOCTH, HO HE pexe, ueM | pa3 B moarona uist ordyetHoctd o PCBY u 1 pa3 B rof Asst OTYETHOCTH 11O
MCOO.

2.5.2. MOHHTOPHHT MO PHIHKY IIEHHBIX OyMar MpoBOJMTCS Ha KaXayro aaty pacuera CUA.

2.5.3. MoHHTOPHHT 1O (U3NIECKUM JIUIIaM TIPOBOAUTCS pa3 B 6 MecsIIeB,

2.5.4. MOHHTOPHHI 1O JAHHBIM IO CyIeOHBIM pa3OupaTeNbCTBAM AJIsl FOPUANYECKUX JIUL TPOBOAUTCS
pa3 B Mecsl. B ciydae manoit 3HaunMocTu akTrBa 1o otHomeHHio K CUA (menee 0.1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHHTOPHHT MTPOBOJMUTCS HE PEKE, UEM pa3 B KBapTall

2.6. BbIXoa U3 cOCTOSIHUS 00eclieHEeHHUs.

3a10JDKEHHOCTD TIEPECTACT CUUTATHCS O0CCIIECHEHHON B CIICTYIONIMX CIyYasX:

2.6.1. [lnst OpUAMYECKUX JIHIL

2.6.1.1. [lna oOecrieHeHHs W3-3a TPEBBIIMICHUS MOPOTOBBIX 3HAYCHWH - B Clydae MpeKpalieHus
MPUBEANIET0 K OOCCIICHEHUIO HAPYIICHUS MOPOTOBBIX 3HAYCHUH (PHHAHCOBBIX TMOKAa3aTelie B TCUCHHE JIBYX
KBapTaJoB.

2.6.1.2. [Ina oOecuieHeHUs] U3-32 TOHIKEHUSI PEHTHHTA - B CiIydae TMOBBILNICHUS PEUTHHIa, KOTOPBIA
paHee ObIT MOHWKEH, JTMOO COXPAaHCHHS PEUTHHIA CO CTAOMJIBHBIM MPOTHO30M B TEUCHHE CpOKa He MeHee 12
MECSIIIEB.

2.6.1.3.  [lns oOeciieHeHUs M3-3a PE3KOT0 POCTA JOXOMAHOCTH IO TOPTYEMBIM JOJITOBBIM HHCTPYMEHTAM
SMHUTEHTA — B CJy4ac BO3BPAIICHUS CIPAJIOB MO OOIUraIisM SMUTeHTa K G-KpHUBOW K MPEKHUM YPOBHAM (MO0
YPOBHSIM KOMITAHHi1, KOTOPBIE 10 MOMEHTa OGCCIICHEHNS TOPrOBAIINCE C GIIM3KAM CIIP3I0M K G-KpHBOH™).

2.6.1.4. Jlna oOeclieHeHUs W3-3a MOTEPU JIMIICH3UU — B CJIy4ae BOCCTAHOBJICHHS JIUIICH3UM JIHOO
MOJTYYEHUS JIMIIEH3UN Ha ATOT JK€ WJIM UHBIE BUJBI ACATEILHOCTH; BBIXOJ] U3 COCTOSHHUSI 00ECIEHEHUSI BO3MOXKCH
TOJBKO B CIy4ae MOJYyYCHHs] HE MEHee YeM JBYX KBapTaJIbHBIX OTYETOB WIIH TOJOBOTO OTUYETA O JNEATCIHHOCTU
KOHTpareHTa B HOBOM KauecTBe, MPH OSTOM B JIESTEIBHOCTH JIOJDKHBI OTCYTCTBOBAaTh WHBIE MPU3HAKU
oOecIIeHeH 1.

2.6.1.5. Jlna oOecreHeHHs w3-32 HCUYE3HOBEHHUS AKTUBHOTO pBIHKA H3-32 (UHAHCOBBIX IPOOIIEM
SMHTEHTA — B CITy4ae BOCCTAHOBJICHHS AKTUBHOTO PHIHKA M OTCYTCTBHSI MHBIX IPU3HAKOB 00CCIICHEHHS.

2.6.1.6. [Ing obeclieHeHUs W3-32 HAJMYMUS [TPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHUS IIPU3HAKOB
0aHKPOTCTBA B TEUCHUE CPOKA HE MEeHee 6 Mec.

2.6.1.7.  Jlna Bcex ciiyyaeB - B Cllydae M3MCHECHHs COCTaBa aKIMOHEPOB, KOTJAa HOBBIC aKIIMOHEPHI
CYIIECTBEHHO YIyYIIAIOT OIEHKY BO3MOKHOW IMMOJJEPKKH 3aeMINMKa/KOHTpareHTa. JlaHHoe JeHCTBHE TOIHKHO
OBITH 000CHOBaHO MOTUBHUPOBAHHBIM CYKJICHUEM.

2.6.2. B orHomeHnn (HU3NYECKUX JIHII.

2.6.2.1. [lnsa oOecrieHeHus wu3-3a uHGpOpMAIMK 00 YXYIIICHHU IUIATEKECIIOCOOHOCTH — B CiIydae
MoJTy4eHus1 HH(OPMAIIUU O BOCCTAHOBIICHHH TIATEKECIIOCOOHOCTH U COXPaHEHHUHU 3TOTO CTaTyca B TEUEHUE CPOKa
HE MeHee 6 Mec.

2.6.2.2. ]Jlna oOecueHenus u3-3a WHGOpMAUU 00 WCIIOIHUTEIILHOM MPOU3BOACTBE — B CIIy4ae
MOTAIICHHS 33I0JDKEHHOCTH 110 UCTIONTHUTENLHOMY TIPOU3BOJICTRY.

2.6.3. B oTHOWmIEHNN IOpUANYECKUX U PU3UMUECKHUX JIHII.

2.6.3.1. [na obecruieHeHHs M3-3a HapyLIEHUS] CPOKOB HCIIOJIHEHHs 0053aTENBCTB — B ClIydae MOJHOTO
WCTIONTHEHHSI TIPOCPOYEHHBIX O00S3aTENCTB W HE MeHee 4eM 6 Mec. OOCITy>KMBaHUS 3aJI0JDKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMAIOIINX CPOK, TTO3BOJISIONINNA OTHOCHTD 33JI0JDKEHHOCTh K ONepalioHHON. B cinyvae Hammaus
JOKYMEHTOB (KOIMHUH JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJHEHUH O0O053aTeNIbCTB M PEaJbHOM HCIIOIHEHUN
00513aTENBCTB B TeUeHHE 3 THEH Mocie HACTYIJICHNS! CPOKa KOHTPAreHT/3aeMIIMK TaKkKe MOXKET ObITh BBIBEICH M3
COCTOSTHUSI OOECIIeHEHMS, IAHHOE JIeHCTBUE TOKHO OBITh 000CHOBAHO MOTHBHPOBAHHBIM CYKICHUEM.

2.6.3.2. [Ina oOecueHeHHs H3-3a PECTPYKTYpPH3aLMH B TOJNb3Y 3aEMIIUKAa — B CIydae IOJHOTO
MOTAIlICHUS PECTPYKTYPUPOBAHHOMW 3aJ0JDKEHHOCTH (KpOME CIy4aeB, KOrJa OJHOBPEMEHHO C TIOTalleHHeM

0 Cripan /115 IPOCTOTHI MOKET M3MEPATHCSA KaK Pa3HHIA MEK/TY TOXOIHOCTBIO OGMHrauy 1 G-KpHBOii Ha CPOK, PABHBIH TIOPALIH OGTHalHH.
" Hanpumep, yBonbHeHue 63 TIepexo/1a Ha HOBYIO paboTy SABJIAETCSA MPU3HAKOM OOCCIIEHEHH S, TIPH YCTPOHCTBE Ha HOBYIO PaboTy 3a10JKEHHOCTD
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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BO3HHKAET HOBAas 3aJ0JDKEHHOCTb) W OOCIy>KMBaHUS MpodYed 3aJ0JDKEHHOCTH O€3 peCcTpYKTypH3auud u
MPOCPOYEK, MPEBBIIAIOIINX CPOK, MTO3BOJISIOMINA OTHOCHTH 3370JDKEHHOCTh K OIEPAIlIOHHON, B TEUCHHE CPOKa
HEe MeHee 3 Mec. IocIe MOTallleHNs PECTPYKTYPHPOBAHHOH 33J0JDKEHHOCTH.

2.6.3.3. B cmyuae noxydenus: uHpOpMaMK O MpEeKpalleHHH CyaeOHOT0/yroJIOBHOTO MpeciieI0BaHuUs
3aeMIMKa/KOHTPareHTa IyTeM OMNpaBAATEIbHOrO INPHUTOBOpa JMOO mpekpamieHus nena. Ilpm sToM B ciydae
MHPOBOTO COTJIALICHUS MEXKIY 3a€MIIMKOM/KOHTPAreHTOM M HCTLIOM YTIPaBJIAIONIas KOMIIAHUS o00s3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHHMS C YYETOM H3BECTHBIX HIIM IPEANoJiaraéMbIX YCJIOBUH MHPOBOTO
COTJIAIICHHUS.

2.6.3.4.  ]lna 00s3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTAIH 00CCIEHEHHBIMH M3-32 HApYIICHUS yCIOBHH
OOCITy’)KMBaHMsT 1O  JPYrUM  00f3aTeNbCTBAM  KOHTpareHTa/SMHTEHTa, — B CiIydae IOTalleHus
PECTPYKTYPHPOBaHHON HIIM MPOCPOUYEHHOM 3a0PKEHHOCTH M 0OCTY)KHBaHUsI BCE Mpovel 3a0IKEeHHOCTH 0e3
HapyIICHUH YCIOBHH WM PECTPYKTypH3alMil B TEUEHHWE BCETO IEpHoga A0 NOramieHuss M 6 Mec. mocie
MOTaIICHHS TIPOOJIEMHOH 33a0JKEHHOCTH.

2.7. Pacuer cnpaBelsIMBOIl CTOMMOCTH aKTHBA € Y4eTOM NPU3HAKOB o0ecueHeHus (10 aedoara
KOHTPAreHTA)

2.7.1. CrpaBe/yiuBas CTOMMOCTh aKTHBa MpPH BO3HHKHOBEHHHM TMPU3HAKOB  0OECICHEHUS
OTIpeeNsieTCs TI0 METOIy MPHUBEICHHON CTOMMOCTH OyIyIIUX NEHEKHBIX TOTOKOB, YUUTHIBAS KPEJUTHBIC PUCKH
4yepe3 KOPPEKTUPOBKY IEHEKHBIX MOTOKOB (Popmyna 2), 3a MCKIOYEHHEM CIy4aeB, OIMCAHHBIX HIKE B 3TOM
nyHkre. BepositHocTs aedonta PD(T(n)) onpenensiercs ¢ y4eToM MOJIOKEHHI, YCTaHOBICHHBIX B pasjene 4.

2.7.2. JI71st OIICHKH CIIpaBeIIMBOM CTOMMOCTH IpaB TpeOOBaHUM 1O akTuBaM (moroBopam) PoHma k
(hm3rYecKuM JTHIIaM JI0 HACTYIUIeHH Nie)oliTa U ¢ y4eToM MosiokeHuit B Pasnene 6, ucnons3yercs @opmyna 2, B
koTopoit kaxmoe mpousBenenne PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensiercss B COOTBETCTBHH C
MOPSIIKOM, YCTaHOBJICHHOM B pazjene 6. st OlleHKH KPeJUTHO-00ECIICHEHHBIX aKTHBOB HCIIONB3yeTCs 3HAUCHHE
CoR mns craguu 2.

2.7.3. Jns mpocpoueHHON YacTu 3amomkeHHocTH B @opmyne 2 B kaudectBe (TN) mpuHMMaetcs 1
JIeHb, €CJIH MOTUBHPOBAHHBIM CY)KJCHUEM HE YCTaHOBIICH HHON CPOK.

HUnghopmayua o eviaenennvix npusnakax obecyeHenuss U Guixo0e U3 COCMOAHUS 00eCyeHeHUs]
npedocmasnaemcs Ynpasnaowei komnanuei 6 CneyuanuzupoganHvlii 0eno3umapuii He nosouee Ciedyouje2o
paboueco OHs 34 OHeM BO3HUKHOBEHUS NPU3HAKA 0DeCyeHeHUusi Wil 8vbix00d U3 COCMOAHUSL obecyeHeHus (npu
yenosuu, Ymo ungopmayus 0 603HUKHOBEHUU NPUSHAKA 0DecyeHeHUs UMY 8bIX00d U3 COCMOAHUS obecyeHeHus
nPAMO UNU KOC8EHHO Habmodaema Ynpasnsiowell Komnanuet).

Pasnen 3. Ouenka akTHUBOB, HAXOASIIIMXCS B COCTOSTHUU AedoJiTa.

1.1.  IlpemeibHble CpPOKHM mNpu3HAHUs JAedoJTa UIsT Pa3IMYHbIX BHIOB 3a10JKEHHOCTH
(opranmu3amnysi MOKeT CaMOCTOSITEJIbHO YCTAHOBUTh MEHBIIINE CPOKH).
JeduTopckas 3a10/5KeHHOCTH/00513aTeIbCTBA
AeOMTOPOB/KOHTPAT€HTOB/IMHUTEHTOB/32eMIIUKOB

O0s3arenbeTBa 10 BHIIIIATE T0X0/A [0 AOJIEBBIM aKTHBAM
POCCHICKUX/HHOCTPAaHHBIX SMHUTEHTOB'
O0s13aTeNIbCTBA 110 3aliMaM/KpeIuTaM FOPUINYECKUX JIHIL 30 kaneHIapHBIX THEH
O0s13aTenbeTBa HA MeKOAHKOBCKOM PBIHKE, PHIHKE MTPOM3BOTHBIX
MHCTPYMEHTOB, peiHKe PEITO

Cpok

25 pabouunx gHEH

5 pabouux mHEH

WHas 3a710/KeHHOCTD (U3NYECKUX U ropuaudeckux juil nepen [T | 90 kaneHaapHbIX aHEH

1.2. B oTHoleHMM WPUANYECKUX JHUI Ae(0JT U NMPUPABHUBAEMbIe K HEMY COOBITHS YKa3aHbI
HHKe:

12 I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COOOIIEHHH O BBITUIATE TUBHICHIOB IMUTCHTOM.
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1.2.1. Hapywenue ycnoBHi TmOTamieHHss WJIM BBHIIIIATHl TPOLEHTHBIX JOXOAOB IO aKTHBY,
YCTaHOBJICHHBIX B JIOTOBOPE, a TakkKe JI0O0T0 MHOTO 00s3aTeNbCTBA Ha CPOK, OONBIINiA, YeM ykazaHo B 1.3.1, B
CIlydae eciy JaHHast HH(pOpMAaIys IpsMO HIH KOCBEHHO Ha0IIfo1aeMa Y IpaBIISOIeH KOMITaHUEH.

1.2.2. OdunuanbHoe omyONMKOBaHWE B COOTBETCTBUU C (elepalbHBIMM 3aKOHAMH W WHBIMH
HOPMaTHUBHBIMHU TIPaBOBBIMH akTamMu Poccuiickoit ®enmepanny WM WHOCTPAHHBIX T'OCYyNapcTB MHPOpPMAIAU O
MPOCPOYKE MCIIOIHEHHUSI SMUTEHTOM CBOUX 00S3aTEIIbCTB;

1.2.3. OdunuanpHoe OMyOIMKOBAHHUE PELICHUS O MPU3HAHUH IOPUIUIECKOTO JIMIa OaHKPOTOM.

1.2.4. OdunuanbHoe oOmMyONMKOBaHHWE pELICHHS O Hadale MPUMEHEHUS K IOPUIMYECKOMY JIHILY
mpoteayp 6aHKpOTCTBa — CO JHS OIMyOJUKOBAHMS COOOIIEHHS 0 MaThl, MPEIIIECTBYIOMIEH 1aTe OMyOINKOBAHIS
cooO1ieHus: 06 OKOHYAHNH TPUMEHEHUSI TPOLeAyp OaHKPOTCTBA.

1.2.5. OdwunmaneHoe onyOJMKOBaHWE WH(POPMAIMM O JIUKBHIAIMM FOPUIMYECKOrO JIUIA, 3a
UCKITIOUYEHHUEM CITy4JaeB TOTJIOMECHUS U TIPHCOSANHEHUS.

1.2.6. Tlpucoenue 3aemiuky/kontparenty peiituara SD (Selected Default) wiu D (Default) co
CTOPOHBI PEUTHHTOBBIX areHTCTB.

1.2.7. OOHapyXeHHE KPEeTUTOPOM HEBO3MOXHOCTH 3aEMIUKa HCIIOHHUTH O00S3aTeNbCTBA B CHIIY
KaKuX-THO0O0 0OCTOSITEHCTB 0€3 MPUHATHUS CIIENUATBHBIX Mep (HampuMep, pearn3aiiy 3ajJora)

1.3. B oTHOmennn ¢puznyeckux Jaun K Ae¢oJTy NPUPABHUBAIOTCS CJeAyI0lIIHe COOBITHA:

1.3.1. HapymeHuss ycnoBHH TOTamieHWs WM BBIUIATBl TNPOIEHTHBIX JIOXOJAOB IO  aKTUBY
YCTAaHOBJICHHBIX B JOTOBOpE, cocTaBisitonieMy akTuBbl [IM®D, a Taxxke 11000ro HHOTO 00s13aTebCcTBa 1eOUTOpa Ha
cpok Oornee yem ykazaHo B 1.3.1., B ciydae eciin JaHHas WHGOpPMaLUS NPSIMO MM KOCBEHHO HalOIofaeMa
YYaCTHHKOM PBIHKA.

1.3.2. OdwunmansHOE ONMYOIMKOBaHUE PENICHUS O TPU3HAHUY JINIIA OAHKPOTOM.

1.3.3. OdunmanbHoe OMyOIMKOBaHUE PEUICHMSI O Havajle MPUMEHEHHUS K JIUITY POoIeayp OaHKPOTCTBA —
CO JHA OITyONMKOBaHMs COOOIICHUS IO AAThI, IPEIIICCTBYIOMICH AaTe OMyOIMKOBaHHUS COOOIIEHUSI 00 OKOHYaHUH
MPUMEHEHUS Mporeayp OaHKPOTCTBA.

1.3.4. Tlomy4yeHue cBefeHUH 00 OCYXIEHHH (PU3MUYECKOTO JIUIA TI0 YTOJIOBHBIM MPECTYIUICHUSIM (KpoMe
ClTyyaeB OCY)KJICHHS Ha YCIOBHBIN CPOK).

1.3.5. Tlomyuenue cBeneHmit 06 00BABICHUN HU3NIECKOTO JIUIIA TIPOTIABIINM O€3 BECTH.

1.3.6. Ilomyuenmne nHDOpMAIIMU O HACTYIUIEHUN CMEPTH (DU3UUYECKOTO JIUIIA.

1.4. Je¢oJIT o pa3InYHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.

1.4.1. B ciyyae BO3HMKHOBEHHs Jjedoiita M0 OJHOMY aKTHBY (KpOMe CliydaeB yka3aHHbIX B I 5.12.)
OCTaJIbHBIE aKTHBBI, OTHOCSAIIHMECS K KOHTPAreHTY, TAK)KE CUATAIOTCS HAXOMIIUMHCS B AedoIiTe, caM KOHTpareHT
(32eMIIMK/3MUTEHT) CYMTACTCS HAXOJSAIIUMCS B JiepoliTe, 32 UCKITIOUSCHHEM CITy4aeB MaJIOW 3HAYUMOCTH aKTHBA C
BBISIBJICHHBIMH TTpH3HaKamMu obectieHeHus 1mo otHomeHnto kK CHA (menee 0.1% ot CUHA).

1.4.2. He obecrieueHHble 3aJI0TOM HEJBMKUMOCTH, CTPaXOBKOH JHOO 3a70rOM JIMKBHIHBIX EHHBIX
OyMar Mmopy4YuTeIbCTBA M FAPAHTUH HAXOJSIIErocs B Jedosite KOHTpareHTa He MPUHUMAIOTCS B pacyer.

143. B ciryvae HACTYIUICHUS COOBITHIA, MIPUPaBHEHHBIX K nedonty,
SMHUTEHT/KOHTPAreHT/IeOUTOp/3aeMILIMK  CUUTAETCSI HAXOAAIIMMCS B COCTOSIHUM JAedonita, Bce aKTUBHI,
OTHOCSIIINECS K HEMY, CUMTAIOTCS HAXOSIIUMHUCS B COCTOSIHHU J1e(ONTa.

1.4.4. VYupapusromas KOMIAaHUS MPH MOHUTOPUHIE 3aJ0JDKEHHOCTH YYHMTHIBAET NPHHAIICKHOCTh
KOHTpareHTa K rpymnmne KoMmnaHui. [Ipy BOSHMKHOBEHHH COOBITHS AedoJiTa y XOJAWHIOBOH KOMIAHUU OO Y
KITIOYEBBIX = KOMITAHWH TPYMIIbI, K KOTOPOW MPUHAUICKHUT KOHTPAreHT, W MOJy4eHUuH wHpopManud o0 3ToM
Yrpapisionieli KOMITAHWEHW, KOHTpPAareHT TaK)Ke CUYUTACTCS HaxXOmAINUMCS B cocTtossHuM nedonrta (3a
UCKJIIOUYCHUEM CIIy4aeB, KOI/Ia KOHTPareHT MMeeT MyOJIMYHble KOTUPOBKU AKLUH, JOJTOBBIX O0S3aTENbCTB WIN
MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKM HE MOKAa3bIBAIOT NMPU3HAKOB OOECICHEHUs, a TaKXKe CIy4aes,
KOTJ]a KOHTPAareHT MpoJI0JDKaeT 00CITy)KUBATh JOJT IOCIIe HACTYIUICHHsI COOBITHS JieoiTa y KOMIaHWH TPYIIIbL, K
KOTOPOIl OH NPUHAJIEXKHUT).

13 Crmcok KimoueBBIX KOMITaHH#H TpYIIbl, K KOTOPOH NPUHAMIEKUT KOHTPATEHT, COCTABIIAETCS Y IPaBIISIOIIEH KOMITAHUEH
CaMOCTOSITENBHO.
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1.5. Ouenka cnpaBeAIuBOii CTONMOCTH AKTHBOB, HAXOASLIUXCS B AedoJiTe
Jis Bcex KIACCOB aKTHWBOB, HAXOSIIUXCS B COCTOSHWH nedoliTa, CHpaBe[sinBas CTOMMOCTh AaKTHBA
omnpeaensercs B coorBeTctBir ¢ Dopmynoii 2, mpu 3tom PD(T(N)) mpuHuMaeTcst paBHbIME 1.

1.5.1. 3amomkeHHOCTh (HU3MYCCKUX JIMI, OIICHMBaeMas O HACTyIUICHUS CcoObITUH Jnedonta ¢
ucnonb3oBarrem Cost Of Risk, ¢ maTer (Bkimovas) HacTyruieHns 1edosTa Wik IPUPABHEHHBIX K HEMY COOBITHI
OllCHHWBaeTCs B oOIIeM mopsiake, ¢ ucnoib3oBanueM PD u LGD. Ilpu stoM 3Hauenue PD pmns takoit
3aJI0JKCHHOCTH MTPUHUMAETCS PaBHBIM 1.

1.5.2. B cayuyae, eciii KOHTPareHT/3MUTEHT HAXOUTCSI B COCTOSTHUM OaHKPOTCTBA

152.1. CrouMocTh TPUHUMAETCS PAaBHOW HYNIO MO TPeOOBAaHHSM Ha IMOTAllEHHE OCHOBHOTO JOJTa
(MOHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYNWJI) W TPOICHTOB, 3a MCKJIIOUEHHUEM JI0JITa, OIICHUBAEMOTO
OIICHIIIMKOM U O0ECIICYCHHOTO TOPTYEMBIMHU IICHHBIMH OyMaramu, HEJIBUKHUMOCTHIO, OIIIMOHHBIM COTJIAIIICHUEM,
CTpaxOBKOW JHOO TOPYYUTETHCTBOM TPETHHUX JIMI[; OIEHKAa JOJDKHA IPOBOAUTHCS C YUETOM CPOKOB W
BO3MOXXHOCTH TIONYyYEHHs BBIIUIAT TPU pealu3alnyd OOeCledeHUs] Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO
(MOTHUBUPOBAHHOI0) CYXICHUS Y IPABIISIFOIICH KOMITAHWY.

1.5.22. CroumocTs TpPHHHMAETCS pPAaBHON HYIIO IO BCEM BBITyCKaM JONTOBBIX IIEHHBIX OymMar
OMUTEHTa, BCEM HMEIOIUMCS TPeOOBAaHUAM K SMUTEHTY TI0 BCEM BBIITYCKaM IIEHHBIX OyMar, BKIItoYasi TpeOOBaHUS
Ha BBIIUIATY KYIIOHHOTI'O JO0XOJa 3a MPEAbIAYIIMC KYIIOHHBIC IIEPUOABI, BCCM IIPOYUM TpC6OBaHI/IHM KOHTpAarcury,
32 MCKIIOYEHHWEM CIIyyacB, KOT/Ia Yy JOaHHOTO TpeOoBaHMs (BBIMMyCKa HEHHBIX OyMar) HMMEIOTCS DPHIHOYHBIE
KOTHPOBKH JTHOO WMEETCSI OTUET OIEHINNKA JaBHOCTHIO He Ooree 6 mec. 10 MoMeHTa orneHKkn CYA, co3maHHBIT
nocJjie Hadaia Mpoueaypbl 0aHKPOTCTBA.

HpI/I HCIIOJIb30BAHMK OTYETA OLCHIIMKA ITPH IMOABICHUN HOBOH I/IH(bOpMaHI/II/I O CHM)KCHHUHU BO3MOXKXHOCTHU
BOCTpeOOBaHHUS 33/I0JDKEHHOCTH WJIM CHIDKEHUHM OICHKH TOTEHIMAIBHBIX CyMM K TIOJXYYECHHIO YIIPABIISIOMIAS
KOMITAaHUS JIOJDKHA B CPOK He Oosiee 2 HENENb IMOJYYUTh HOBBIH OTYET OICHINUKA JHOO MPUHSITH CTOMMOCTH
3aJ0JKEHHOCTH PaBHOU HYJIIO.

1.6. Brixon u3 cocrosinus aedora (mepexos BO3MOKEH TOJIbKO B COCTOsSIHUE 00eClleHeHus!).

3a10JPKEHHOCTD TIEpECTaeT CUUTATHCS 1e(DONITHOM B CIICAYIOMINX CITydasiX:

1.6.1. B cnyuae pectpykTypuzanuu Ae(oNTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepen (GOHIOM Iocie
COOBITHSI IEPBOTO OOCITY>KUBAHUS 10JITA.

1.6.2. Ecmu 3agomkeHHOCTs OblIa TpU3HAHA MePONTHON H3-3a JedoiiTa KOMIAHHA TPYIIEL, K KOTOPOH
MPUHAJICKUT KOHTPATeHT — TIOCJIE TTyOJIMYHOTO OOBSIBICHHUS O PECTPYKTYPH3AINHN JIMOO MUPOBOM COTJIAIICHHH.

1.6.3. B ciy4ae B0300HOBIIEHUS OOCITY’)KUBaHUS JI0JITA 110 TPAPUKY.

16.4. B ciyyae modydyeHHs: UWHPOPMALUM O TPEKPALIEHUH  YrOJIOBHOI'O  IPECICIOBAHUS
3aeMIIMKa/KOHTPAareHTa IyTeM OINpaBAaTeNIbHOTO TPHUroBOpa JIMOO MpeKpalleHHus Jeia, a Takke B ciydae
npekpaiieHus aena o 6ankporctse. [Ipu 3ToM Ynpasisitonias KoMmaHus 00s3aHa IPOBECTH OIIEHKY (pHHAHCOBOTO
COCTOSIHUSI C YYETOM M3BECTHBIX MJIM MPEATIONAraeMbIX YCIOBHI MHPOBOTO COTJIALICHUSI.

1.6.5. B caywae mosBieHus (puU3NYECKOTO JHIA, OOBSBICHHOIO paHee IPONaBIINM 0€3 BECTH, U
BO300HOBJICHUS 00CTY)KUBaHUSI 38]J0JDKEHHOCTH.

Hngpopmayus o 6vlsaneHHbIX COOLIMUAX, NPUPABHUBAEMBIX K Oehonmy U O 8biXx00e KOHMpAZeHmA U3
cocmoanusa degpoama, npedocmagiiemcs Ynpaensroweli komnanueld 6 Cneyuanuzuposantuiii 0eno3umapuii He
no3zomnee ciedyioujeco pabo4ezo OHs 3a 0AMoU 603HUKHOBEHUSL MAK020 COObIMUsL (NPU YCL08UU, YMO UHGOPMAYUs
0 803HUKHOBEHUU MAKO20 COObIMUS NPAMO UNU KOCBEHHO Habmodaema Ynpasnsiowell KomMnanuel).

Pasnen 4. Ilopsinok onpeaeenusi PD mo 3a10/2keHHOCTH IOPUAUYECKHUX JIMIL.

4. Drarnsl onpeeneHns BepostHocTH aAedonra (PD) 1o 3a10/0keHHOCTH IOPUAMYECKIX JIHIL:
1) ompenensieTcst ro0Basi BEPOSTHOCTH Ae(0Ta KOHTPAreHTa;
2) 1npu HEOOXOIMMOCTH OCYIIECTBISIETCS] KOPPEKTHPOBKA HA 00ECIICHEHHE;
3) B MNpeoyCMOTPEHHBIX HACTOSIIMM Pa3genoM cilydasx OCYILECTBISCTCS JONOJHHUTEIbHAS
KOPPEKTHpPOBKa Ha CpPOK JICHEXKHOTO TII0TOKa, K KOTOpOMY OyJIeT TNPHMEHSAThCS JaHHAs
BEPOSITHOCTB JiehonTa

41, BepostaocTs nedonta (PD) Ha ropuzonTe 1 Toa onpeaenseTcs CIeayOIIMMA METOIaMHI:
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41.1. B cny4yae HaIuM4us y KOHTPareHTa pedTHHIa OHOTO U3 MEKAYHAPOHBI PEUTHHTOBBIX areHTCTB
- Ha OCHOBAaHMM IyOJIMYHBIX JOCTYNHBIX AAHHBIX IO BeposiTHOCTAM Aedonrta (PD) pelituHroBoro areHrcTBa
Moody's, my0auKyemMoro Ha caiiTe areHTCTBa B COCTaBE OTYETa [0 €KErOAHOMY HCCIICIOBAHUIO KOPIIOPATUBHBIX
nedonroB (Annual default study) ¢ nmpumeHeHMEM COOTBETCTBHSA YPOBHEH pPEWTHHrOB, TaOnuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaercs 3uadenne PD
U cpoka 1 rom;

4.1.1.1. Jing uencil omnpeneneHus UCIOIb3YeMOr0 PEHTHHra KOHTparcHTa / SMUTEHTA aHAIU3HPYHOTCS
PEUTHHIH, TPUCBOCHHBIE MEXIyHAPOAHBIMU peiTHHTOBEIME areHnTcTBaMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B ciyyae HanW4Ms PEHTHHTA, TNPHCBOCHHOTO HECKOJIBKMMH PEHTHHTOBBIMH areHTCTBAMHU,
BBIOMpAaETCs HAMMEHBINI PEUTHHT U3 aKTyaJIbHbIX;

4.1.1.3. Ecin 0TOOpaHHBI PEUTHHT TPHCBOCH PEHTHHTOBBIM areHTcTBOM S&P wmm Fitch, 1o B
COOTBETCTBHH C MPUIIOKEHHEM J] ompezenseTcst COOTBETCTBYOLINIT eMy pedTHHT oT areHtcTBa M0oody’s;

4.1.1.4. [l oTOOpaHHOTO PEUTHHTA UCTIOIB3YETCS BEPOSATHOCTH eonta B cooTBeTCTBUH C 1. 4.1.1.

4.1.1.5. B cny4yae oTCyTCTBHsI peiTHHra, MprucBoeHHOro MPA, HCHONB3YIOTCSI pEHTHHTH, PHCBOCHHBIC
poccuiickumMu pedTHHTOBEIMU areHTcTBamMu OkcnepT PA m AKPA ¢ mocnemyrommmM oTOOpOM pedTHHTa WU
npuBeaeHneM ero K mkaine Moody’s B coorserctBuu 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B ciydae OTCyTCTBUS y KOHTpareHTa peHTHHTa ¥ HAJMYMUS BBIITYCKOB OONHMTamuii - 10 OIEHKE
COOTBETCTBHSI YPOBHIO PEUTHHIA 4epe3 KPEAMTHBIA CIpP3J] OOJNMraluii JaHHOTO KOHTpAarcHTa, ONHCAHHBIA B
[Ipunoxenuu B.

41.3. B cnyyae OTCYTCTBHA y KOHTpareHTa pEWTHHra M OTCYTCTBHS BBITYCKOB OONHMranmuii B
CJIEAYIOIIEM NOPSIKE:

4.1.3.1. Jlng KpymHBIX KOHTpareHToB, He oTHocsmmxcsa Kk MCB (Boipyuka 4 mipp. py0. u 6omnee B ron)
MIPUMEHSETCS CpEIHsIs BEpOSITHOCTH NedonTa utst Speculative Grade ot arerrctBa Moody’s Ha OCHOBaHHH OTYETa
MO €KETOJHOMY HCCIIeIOBaHUIO KOpIopaTHUBHEIX AedonToB (Annual default study) ¢ npumeHneHreM COOTBETCTBUS
ypoBHei# pelTHHTOB, Tabauna «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 rona. Beioupaercs 3aauenune PD s cpoka 1 rox;

41.3.2. Ina mnpennpusituii MCB  (maneiii W cpeaHuii OW3HEC) TPUMEHSETCS CTATUCTHYECKHN
yCpEIHEHHBIH MoKa3aTellb 1e(hoNTOB B 3aBUCUMOCTH OT OTpaciu, npuBeaeHHbIH B [Tpunoxenun I'. FOpuanueckoe
MO OTHOCUTCS K KaTeropun MCB B ciyuae, eciin Ha JaTy OLEHKH uncintes B peectpe MCB™ mmn ecomu mx
BBIpYYKa COCTaBJIsIeT MeHee 4 MipA. pyO. B rof.

4.1.3.3. B cimyuae, ecnmi HEBO3MOXXHO HJCHTU(GHUIMPOBATh NPUHAUICKHOCTh KoHTpareHTa Kk MCH
(HampuMmep, TeppUTOpHAbHBIA AenaprameHT ¢uHancoB, PI'VYIL, MVII u T.o., He UMeOLIIE MEXAYHAPOIHOTO
pelTuHra), TaKoi KOHTPareHT OTHOCUTCS K KaTETOPHH KPYIHBIX 3a€MILHKOB.

4.2. KoppektupoBka BeposiTHOCTH JiedonTa B OTHOUICHHH OOECHEHEHHOW 3aJ0JDKEHHOCTH, He
HaxosImeincs B nedonre.

4.2.1. [Ina oOeclieHEHHBIX HEMPOCPOUYCHHBIX JICHEKHBIX MOTOKOB KOPPEKTHPOBKA OCYIECTBISETCS B
CIICAYIONIEM TTOPSIKE:

4.2.1.1. llpu uCNONB30BaHUH PEUTUHTOB PEHUTHHIOBBIX areéHTCTB — ITyT€M MOHWKEHUs pelTuHTa Ha |
ctyneHb. [loHmwkeHne Ha OoIbIIee KOJIMYECTBO CTyINeHeW oQOopMIsIeTCS MOTHBHPOBAHHBIM CYXKIEHHEM
YIPaBISIFOUIEH KOMIIAHUU.

4.2.1.2. lngs oOeclieHEHHOH 3aJ0JDKEHHOCTH KPYITHBIX KOHTPAreHTOB HCIIONB3YETCS BEPOSITHOCTH
nedonra s camoil Xyamen pedtuHroBoit kareropuu (Ca-C).

4.2.1.3. [lo oOeciieHeHHBIM 00s3aTeIbCTBAM KOHTpareHToB-pu3nueckux i mnpuMmensercs CoR,
paccUMTaHHBIN IS CTAIUH 2.

4.2.1.4. Tlpu ouenke s MCB, 151t KOTOPBIX HE OMUCAH CIIOCO0 pacyera, BEpOATHOCTh JiedoiTa Oepercs
paBHOI cpeaHel BelmunHe MeKAY | B BEpOATHOCTHIO edonTa g He 00ECIEHEHHOTO aKTHBa/3aJ0JKEHHOCTH C
OKpYTJIEHHEM JI0 4 3HAKOB TIOCJIE 3aTISITOM.

422. Jlas  OOECHEHEHHBIX MPOCPOYECHHBIX JEHEKHBIX  ITOTOKOB'®  BepOSTHOCTH  medonra
paccuuThIBaeTCs B COOTBETCTBUU ¢ Dopmyiioi 3:

“ https://ofd.nalog.ru/
'8 Pckmodenue cocTapiseT 3a10KeHHOCTh, 00ECIICHEHHE TI0 KOTOPOil PACCYMTHIBANIOCH PaHEe ¢ OMOIIBIO TaHHbIX 1o Cost of Risk 1o moprdensam Gankos.
Topsinok yuera obeclieHeHus U1 TaKOH 3a710JDKEHHOCTH YCTaHOBIIEH B 11. 4.3.2.3.
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®opmy.a 3.

t

PD(t)npocpoy = PD + ——= (1 — PD)

T+1

rae

t — cpok mpocpoUKH,

PD(t)upocpou — BEPOSATHOCTH AedoiTa 11t IPOCPOICHHOH Ha t THEH 3a10JDKEHHOCTH C MOMCHTA ITPU3HAHUS
MMPOCPOYCHHON 3aI0JDKCHHOCTH He omeparroHHOW. [lomyyeHHOe 3Ha4YeHHE OmpeeliseTcss A0 4 3HaKOB MOCIE
3amsATOH.

T — cpok Juisi MpU3HAHKS JAHHOTO THIIA 32JI0JDKEHHOCTH 1e(DONTHOI,

PD ompenensiercs:

- B Cllydae, €CIId II0 KOHTPareHTy OTCYTCTBYIOT NPU3HAKH OOCCIICHCHUS WHbBIC, YeM MPOCPOUYCHHAS
3aJI0/DKEHHOCTD - Kak rojgosas PD B coorBeTcTBuHM ¢ 1.4.1;

- B CJIy4ae, €CJIM 10 KOHTPAreHTy UMEIOTCS JIOTIOTHUTEIIbHbIC MPU3HAKKM 00eclieHeH sl - Kak rojnosas PD,
JIOTIOJTHUTEIIBHO CKOPPEKTUPOBAaHHAS B COOTBETCTBUU ¢ 1.4.2.1

4.3. B cnydae, ecnu y KOHTpareHTa, 10 KOTOPOMY BBISIBJICHBI MPHU3HAKU OOECLIEHEHUS, UMEETCs
OJTHOBPEMEHHO HECKOJIBKO 33/I0JKeHHOCTEH, ToO PD KOHTpareHTa mpuHUMAaeTcsi paBHOW HAaMOOJbIIEMY 3HAYEHHIO
u3 PD, paccunrtannbix B coorBeTcTBHH C 1.4.2.1-4.2.2. TIpr 5TOM 10 KKAOMY U3 00ECHEHEHHBIX MPOCPOUEHHBIX
00513aTeNBbCTB, IOCTATOYHO ompenenuTs PD (t)mpocp mo neHEeXKHOMY IOTOKY, OTHOCSIIEMYCS K JaHHOMY
00s13aTeNBCTBY, ¢ HanOOIBIIMM CPOKOM Npocpouku. Ilomyuennoe takum oOpasom 3HaueHue PD koHTpareHTa
MpPUMEHSIETCS KO BCEeM 0053aTeNbCTBaM KOHTpAareHTa, IMOCje HYero Mo HeMpOCPOYCHHBIM JICHEXKHBIM MOTOKaM
JOTIOJIHUTENBHO KOPPEKTUPYETCS Ha CPOK ACHENKHOIO TOTOKA B COOTBETCTBUHU C 1.4.4.

44. KoppektupoBka BeposaTHOCTH AedoiTa KOHTpareHTa Ha CPOK JIEHEKHOTO MTOTOKa

441. Jng Kaxaoro JEHEXHOro ToToka paccumteiBaercs PD, wucxoas w3z PD  konTpareHta
(onpezneneHHOr0 B COOTBETCTBUH ¢ 1I1.4.1-4.3), CKOPPEKTUPOBAaHHOTO Ha CPOK JIEHEKHOTO MOTOKA.

o KoppekTtupoBka Ha CpOK JCHEKHOTO IOTOKAa HE OCYIIECTBISETCS JO MOMEHTa IMEepBOro
MOTAIICHHS 110 3a/I0JDKEHHOCTH, B CIIydae, eCIM CPOK JI0 JaThl ICHE)KHOTO MOTOKA HE MpeBbIaeT 1 rojga ot JAaTsl
OLIEHKH M BEpPOSTHOCTD JIeOITa KOHTPAreHTa TPEBBIIAET BEPOSATHOCTD JeoiTa sl HAUXYAIIEr0 PEHTHHTOBOTO
rpeiina (Ca-C)™ o nanmsv otuera (Annual default study) peiitiarosoro arentctea Moody’s (JUIst FOPHIMYECKHX
mun, He seistommuMucs MCB) wnn Hauxy[mie BeposiTHOCTH jedoirta Uil Takoro aktuBa u3 kareropun MCh
(mpu  OTCYTCTBMM TPOCPOYCHHBIX JCHEKHBIX ITOTOKOB, BBIBOISIIMX 33J0JDKCHHOCTh M3  COCTOSHUSI
OTIepaIioHHON );

o KoppekTrpoBka Ha CpOK AEHEKHOIO MOTOKA HE OCYLIECTBISETCS, B CIy4ae, €CJIM CPOK A0 IaThl
JICHEe)KHOTO TIOTOKA He MpeBhIIaeT | roja OT AaThl OLIEHKU U y KOHTPareHTa UMEIOTCS IIPOCPOUCHHbIE ICHEKHBIE
MOTOKH, BBIBOJISALINE 33/I0JUKEHHOCTh U3 COCTOSIHUS OTIEPAIlMOHHOM.

B ciydae, ecnmu koppektupoBka PD Ha CpOK JIEHEXKHOTO IMOTOKa HE OCYIIECTBISIETCS, BEPOSTHOCTD
nedonra must aeHexxHoro moroka (PD(Tn)) npuHmmaercs paBHOM BEpOSTHOCTH aeoiTa KOHTPAareHTa Ha
ropuzoHte 1 rom.

4.4.2. JInst KOPPEKTUPOBKH BEPOSITHOCTH Je(]oiiTa Ha CPOK JCHEKHOr0 MOTOKA MCIOJB3yeTcs (Gopmyia
pacueTa BEpOSITHOCTH e(oITa 10 MOAX0AY OLIEHKH HHTeHCHBHOCTH (DPopmyna 4).

@opmy.a 4. PacueT BepOATHOCTH Ae(]oJiTa 10 MEeTOAY OLleHKH HHTEHCUBHOCTH.

n
PD,=1—(1—PD)3E

rae,

1 BEPOATHOCTH I[Cd)OJ'ITa MOKET MPEBLIMIATL BEPOATHOCTH Z[e(l)OIITa T Hanxyz[meﬁ KaTeropuu Ka4deCTBa, B CJIydac BbIABJICHUS IIPU3HAKOB obecIrieHeHus B
OTHOLIICHHUH KOHTpPArcHTa.
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PD — BepositHOCTH fehoaTa KOHTpPAreHTa, pacCUnTaHHas B COOTBETCTBUM C 11.4.1-4.3;
I — KoNMYECTBO KaJICHIAPHBIX JHEH [0 TOrameHus/ohepThl IEHEKHOTO MOTOKA;

3uauenne PDp oxpyrisiercs 10 4 3HAKOB IOCIe 3aIsSTOH.

4.5, CoOTBETCTBHE TIKAT PEHTHHTOBBIX ar€HTCTB.

45.1. CooTBeTcTBUE NIKAJI PSHTUHTOB YCTaHABIUBACTCS B COOTBeTCTBUU ¢ Tabnumei 1 Ilpunoxenus

45.2. CooTBeTCTBHE pEUTHHTOB IEpeCMATPUBACTCS B Clydyae HW3MECHEHHS PEUTHHIOBBIX IIKAN
PEUTHHTOBBIX are¢HTCTB.

4.6. IlopsaoK UCHOAB30BaHUS PEUTUHIOB U yUeTa NEUCTBUM PEUTUHIOBBIX ar€HTCTB.

4.6.1. Jlns ompenencHUs KPEAUTHOTO PEHTHUHra HWCIONB3YIOTCS JAaHHBIC PEUTHHIOBBIX AareHTCTB B
COOTBETCTBHU C TIOPSIKOM, YCTaHOBJICHHBIM B pazzene «OOmme monoxkeHus». [Ipu OTCYTCTBUM KpEIUTHBIX
PEUTHHIOB MEXIYHAPOIHBIX PEHTHHTOBBIX areHTCTB HWCIONB3YIOTCS KpPEIOWTHBIE PEUTHHTH POCCHUHCKHIX
pEUTHHTOBBIX areHTCTB. [Ipu olleHKe MHOCTPaHHBIX SMUTEHTOB YUYUTHIBAIOTCS T€ K€ PEHTHHTH.

4.6.2. B nemsx HacTOSAIIETO pasfefia HUCHOIb3YeTcs KPETUTHBIM PEHTHHI IO IIKaie PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BaIOTE OCHOBHOI'O J0JTA.

4.7.  Jlns akTUBOB KOHTpareHTa, HaXOAsIIerocs B cocTossHuM nedonta, PD ycranasiuBaercs paBHoOl 1.

4.8. Jlng 3a10KEHHOCTH, 0OECIIeYeHHON MOPYYUTENhCTBOM, IapaHTHEH, OMUMOHHBIM COIJIAIICHHEM
ucnons3yercs PD mopyuurens, rapanrta, KOHTpareHTa 10 ONIMOHHOMY COIVIAILICHHIO Ha OOECIEYEHHYIO 4acTh
3aJJ0JKEHHOCTH, ecii PD koHTpareHTa - Gosblie.

st 3a10mKeHHOCTH, 00eCTIeYeHHOH CTPaXOBKOM HCITONB3YIOTCS PD MomkHIKa 10 10TOBOPY (aKTHBY).

Ecnu nopyunTenem no 3a10/KEHHOCTH I0PUAMYECKOT0 JIMLA BBICTYNAeT (PU3NUECKOE JIUIIO U, HA000POT,
TO UCTIONB3YeTCsl HAaMMEHbIIee U3 TONOBBIX 3HaueHMi nokasareneit CoR nopyuutens u PD*LGD pomxauKa.

Paznen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUN PEHTHHTOB MEXIYHAPOIHBIX PEHTHHIOBBIX areHTCTB (B TOM YHCIE MPH
MepexoJie K PeUTHHTaM Yepe3 KOTUPOBKH OOJIMraluii) U uCIoib3oBanuu Moody’s speculative gradel7 Gepercs u3
OTYeTa 0 €XKETOJHOMY HCCIIEJIOBaHMI0 KopHopaTtuBHEIX nedontoB (Annual default study), Tabnwma Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roaga na ropuszonte 1 01 B COOTBETCTBHH C
MPUHAATICKHOCTRIO PEUTHHra KOHTpareHTa / SMUTEHTa K TPYIIEe PEHTHHrOB, JJIsl KOTOPBIX OIpEAeIsieTcs
Recovery rate;

Yka3zaHHBII ITyHKT IPUMEHSAETCA TOJIBKO B Cly4ae HeBo3MOXHOCTH omnpenenerus LGD B cooTBercTBuH ¢ 1. 5.13.

5.2. LGD pmns ¢uznyeckux v 1 MCB nipu orcyTcTBrumM obecnieueHus npuHUMaeTcs paBHbIM 100%.

5.3. LGD B mnpoueHTHOM OTHOIIEHWH C YYETOM OOCCIICUEHHUS ONPEICNIACTCS KaK OTHOIICHHE
MakcumMyMma Mexay 0 M pa3HOCTBIO CyMMBI 33/I0JDKEHHOCTH W JIMKBHJIALMOHHOM CTOMMOCTH OOecreueHHs K
CyMMe 33JI0JDKEHHOCTH.

5.4. Jlns 3a10/KEHHOCTH, OOECIICUCHHON MOPYYHMTEIHCTBOM, TapaHTHEH, OIMIMOHHBIM COTJIAlICHHUEM
ucnonsdyercs LGD mopyuurens, rapanrta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIIEHHIO HA 0OECHEYCHHYIO 4acTh
3aJ0/bKeHHOCTH, ecnu PD  kontparenta mo poroBopy Oombmie (cM. m. 4.8.). Ecim mopyuutenem 1o
3aJI0JDKEHHOCTH FOPUJIMIECKOTO JIMIA BBICTYIAeT (PU3MYECKOE JIUIIO U, HA000POT, TO UCIIONL3yeTCsl HAaUMEHBIIIee
13 TOJI0BBIX 3HaueHwmit mokazateneid CoR nopyunrens u PD*LGD nomkauka (cm. 1. 4.8.).

Y Ecri B my6TMKyeMBIX MaTepHaax peiTHHIOBEIX areéHTCTB HCTIONb3yeTcs mokasaTers Recovery Rate (RR), To ITotepn mpu neonte (LGD)
ONPEJEISIOTCS CIENYIOIUM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxxugaeMelii MPOLEHT BO3BPATa MO IPOCPOUCHHBIM BBITIIATAM, TIPHBOIUMBIH areHTCTBAMH JUIS KaXKI0TO PEHTHHIa B €KETOIHBIX
UCCIIEIOBAHUSX.
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5.5. Jlng 3am0mKeHHOCTH, OOECIIEYCHHOH ITOTOBOPOM CTPAaxOBaHUS, B CIIydae €CJIM TaKOW J[OTOBOP
3aKJIF0YEH CO CTPaxOBOi KOMITaHHEH, MMEIOIICH ypoBeHb peliTiHra He Hike BBB- (Baa3) B coOTBETCTBHH C
npuioxenueM JI k Ilpwnmoxkenmro S5 [lpaBun win BXOmSIMIEH B CIHCOK OAOOPEHHBIX IS CTPAaXOBaHUS
HEJBM)KUMOCTH JIFOOBIM W3 0aHKOB, yKa3aHHbIX B [Ipunoxenun b, oOecriedeHre MPUHUMACTCS Ha BCIO CYMMY
CTpaxoBKH 0e3 AucKoHTHpoBaHus (Popmyrna 5 HE TPUMEHSAETC).

5.6. B uwHOM cnyd4ae, HCIONB3yeTCsl JTUCKOHTHPOBAHHAS CyMMa CTpaxoBKH. [Iopsmok ompenencHus
nuckonTa (discount), ctaBku auckoHTrpoBanus (R) u cpoka (Tey) ykazaH B omucaHuu (GOPMYIIBI 5.

5.7. B kadecTBe JMKBUIAIMOHHON CTOMMOCTH OOCCIICUCHHS TNPUHUMACTCS JIUCKOHTHUPOBaHHAS
CIpaBe/INBasi CTOMMOCTH 00ecIieYeHus / CTpaXxoBKH 10 (hopmyiie:

®opmy.a S.
P

PV = z (1+R)Texf"355

* (1 — discount),

rae

PV — nmuckonTHpOBaHHAs CIpaBEAINBas CTOMMOCTH O0ECTIEUeHUS / CTPaXOBKH;

P - cipaBenyuBasi cToMMOCTh OOecrieueHus, ONpeAeiIeHHast B COOTBETCTBUH ¢ HacTosuMu [IpaBunamu
onpexaenernst CHA / cymma MOKPBITHS 32I0JDKEHHOCTH IO IOTOBOPY CTPaXOBaHUS;

Tex — KOMU4ecTBO MHEH OT Aarel onpeneneHuss CUA no AaThl 0KHIAEMOTO MOCTYIUICHUST 00eCTIeYeHus B
cllyyae HapyUIeHHUs! 0053aTeNIbCTB KOHTPAareHTOM, COTJIACHO YCIOBHUAM J0roBopa. KonnvecTBo qHEH MOXET OBITH
OTIpe/IeNICHO Ha OCHOBAHUHM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS YIPABIAIONIEH KOMIAHWU, €CIU CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl 3 YCIOBUH TOTOBOpA.

R — Oe3puckoBas craBka Ha CPOKE T gy.

Juist 3a10IKEHHOCTH, 00ECIeUueHHOM 3a7I0ToM, Tex ONpeAemnseTcsi MOTUBUPOBAaHHBIM CykIeHHeM. Cpok
MIOJTyYeHUsS] JIEHE)KHBIX CPEJICTB, IMOJYYCHHBIX OT pealn3alud TpeaMeTa 3ajora, ONpEIeNseTcss HCXOIsl W3
YCIIOBHII TOTOBOpA 3aJI0Ta ¥ CYIIHOCTH MTpeIMeTa 3aJI0ra.

Jnis 3a10/KEHHOCTH, O0ECIIEYeHHOH JOrOBOPOM CTpPaxOBaHUS, lex OMpENENseTCS C Y4ETOM CPOKOB
BHIIJIATEl TIO JIOTOBOPY CTPaxoBaHHs TNPH HACTYIUICHWW JedoiTa KOHTpareHTa (MpH3HAHUM KOHTpareHTa
HEIUTaTeXXeCIIOCOOHBIM) WIIM Ha OCHOBaHWW MOTHBHPOBAHHOTO CYXKICHHS YITPABIIONIEH KOMIAHHUH, €CIH CPOK
BO3MEIIEHNS HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, UCXOJIS U3 YCIOBHUI 10TOBOpA.

s ciydaeB cyneOHBIX pa30upaTenbCeTB (MIIAHUPYEMBIX WITH TEKYIINX) C 3aJI0TOJaTeNIeM UiIH
CTPaxOBIIUKOM, CPOK HE MOXKET COCTaBIATh MEHee 6 MeCsIIeB.

discount — TUCKOHT, OMPeIeIIeMbIii B CIIETYIOIIEM ITOPSIIKE:

B oTHOIIEHNY 3a/10JKEHHOCTH, 00ECIICUeHHOH TOPTyEeMBbIMHU IIEHHBIMH OyMaramu:

® JUIA IIEHHBIX OyMar, MCIONBb3yeMBbIX st obecriedenus mo caenkaMm PEITO Ha MockoBckoi Oupxke —
COOTBETCTBYIOLUN JUCKOHT ISl CAETIOK PEHOlS;

® JUIA aKIUH MHOCTPaHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX phIHKax cTpan OJCP:

O BXoIAluX B MHIAEKCH akimil crpaH OOCP — kak cpenHuil quckoHT ans caenok PEINO Ha
MockoBckoi OMp)ke M3 TpeX akUWi C caMbIiM OJM3KMM O 00BEMYy CpeIHEMECSYHBIM 3a
nocneaHne 6 Mec. 060poTOM;

O He BXoAdluxX B uHAEKCH akuuid crpaH OOCP — kak MakCHUMalbHBI NUCKOHT ISl CACIIOK
PEIIO Ha MockoBckoii Oupike ¢ aknusamu u3 naaekca MMBE;

e uia obOnuraruii ¢ peiituaramu Moody’s , S&P win Fitch — kak cpennuit quckont mis caenok PEITO
Ha MOCKOBCKOW OHMpKe M3 CIIHCKa TPEX OOJUTaINiA, 00JalaloIuX TaKUM K€ PEUTUHIOM (J00 MEHBIINM, TIPH
OTCYTCTBHM PaBHBIX) M caMOil OiM3KOW mropanueid. B ciaydyae Hanmmuus y KOHTpareHTa PEeHTHHIa OJHOTO W3
POCCHHCKHX PEUTHHIOBBIX areHTCTB 4YEpE3 COMOCTABICHHUE PEUTHHIOB B COOTBETCTBMM C HpUIOXKeHHEM J| K
[punoxenuto 5 [IpaBun onpenensercss peUTUHT peUTHHTOBOrO areHTcTBa Moody’s. Ilpu 3ToM B citydae Hamu4us
HECKOJIbKMX PEUTHHIOB, NPHUCBOCHHBIX Pa3sHBIMH DPOCCUHCKUMH PEHTHHTOBBIMH areHTCTBaMH, BBIOMpaeTcs
HAaMMEHBIINN PEUTUHT U3 aKTyaJlbHBIX U COOTHOCHUTCSA C peiTuHrom arentcrsa Moody’s. Hannuue y poccutickoro

'8 Jlnst aKuwmii - pHCK-NIapaMeTp [ 3-ro AUara3oHa I phIHOYHOTO PUCKA (CTABKa PHCKA MaJeHUs LCHBI), paccunThiBaeMbiit AO «HKI» mst
COOTBETCTBYIOMIEH OyMary; st o0auranuii — pucK-mapaMeTp A 2-ro AUana3oHa A7 PHIHOYHOTO PUCKa (CTaBKa PUCKA MaJCHHS IEHBI), PACCIUTHIBACMBIN
AO «HKILy.
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KOHTpareHTa peiTHHra WHOCTPAHHOTO PEUTHHTOBOIO aréHTCTBA HE MPUHUMAETCA B pPacyeT M paccMaTpUBAETCS
KaK OTCYTCTBUE PEUTHHrA.

B oTHOIIEHWU 3a0KEHHOCTH, OOECIIEYeHHON JOrOBOPOM CTPaxOBaHHA (32 HCKIIOYEHHEM CIydas,
YKa3aHHOTO B 1. 5.5.):

o Ecau cTpaxoBoii KOMIIAaHWH IIPUCBOEH peTuHr Hivke BBB- (Baa3d) B cOOTBETCTBIHM C TIPUITOKEHHEM J]
K Ilpunoxenuto 5 IlpaBun m crpaxoBas KOMIIAHUSI HE BXOIUT B CIHCOK ONOOPEHHBIX AJSI CTPaxOBaHUS
HEJIBIXKMMOCTH HH OJHUM W3 OaHKOB, yKa3aHHBIX B [IpuioskeHnn b — TUCKOHT pacCUUTBHIBAETCS B CIEAYIOIIEM
nopsiake: kak PD crpaxoBoii komnanuu * LGD crpaxoBoit kommanun. Otoop PD anst pediTuHra crpaxoBoi
KOMIIaHUH OCYILECTBIISICTCS B COOTBETCTBUH C IIOPSIKOM, YCTaHOBJIEHHBIM B Paznene 4.

e FEciau cTpaxoBOM KOMIAHWU HE MPHCBOCH PEHTHHI W CTPAaxoBas KOMIAHHWA HE BXOAHMT B CITUCOK
OJOOPEHHBIX AJsI CTPAaXOBaHWsSl HEIBIKUMOCTH HH OJHUM M3 OaHKOB, ykazaHHbIX B [lpunoxenuu b, auckoHT
paccuntbiBaercst kak PD mist pefitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaetcs paBabsiM 100%. Ot6op
PD nmns pefitnara Caa ocymiecTBisieTcsl B COOTBETCTBHU C TIOPSAKOM, YCTaHOBICHHBIM B Paznerne 4.

5.8.  llpm Hammuwmm MoOpydMTENbCTBA (TAPAHTHH, CTPAXOBOK, OMIIMOHHBIX COTJIAIICHUHN) FOPUIMIECKUX
JIVI] HA BCIO WJIM YaCTh 3aJI0JKEHHOCTH (CTOMMOCTU aKTHUBA):

5.8.1. Ecnm mopydnTenb/TapaHT/CTPAaXOBIINK HAXOJUTCS B COCTOSIHHHM OOECIICHEHHWS 10 CPaBHEHHIO C
MOMEHTOM BO3HHUKHOBEHUSI 3aJOJKEHHOCTH, €r0 00s13aTeNbCTBA IPUHUMAIOTCS B pacyeT ¢ y4eTOM 00CCLIEHEHHUSI.

5.8.2. HeobecneueHnble  00s3aTeNbCTBA  MOPYYMTENS/TAPaHTA/CTPAXOBIIMKA,  HAXOZSMIErocs B
cocTosiHuH Aedoiita, He MPUHUMAIOTCS sl pacyera.

5.8.3. OOecniedeHHbIe 0053aTENBCTBA TaPAHTA/TIOPYUUTEINS/CTPAXOBIIUKA TMPUHUMAIOTCI C YIE€TOM
oOecrie4eHus] B COOTBETCTBHH C ITPABUIIAMH, YCTAHOBJICHHBIMHU HACTOSIINM Pa3aesioM.

5.9.  Obecneuenne, Haxojsflieecs B 3ajiore W IpHHAAJIEKAllee KOHTPAareHTy, HaxoAsAlleMycs B
coctosiHUM Jedonta (B TOM 4HCIE B COCTOSIHUM OaHKPOTCTBA), MOKET NPUHUMATHCS TOJNBKO IO OTYETYy
OLICHILIMKA, C YIETOM BO3MOXKHOCTH M CPOKOB MOJIy4EHHsI 3aJI0Ta.

5.10.  Jlns sxuioi HenBrxkuMocTH LGD MoxeT npuHUMATHCS B pa3Mepe He MeHee ueM 15% oT Tekymei
CTOMMOCTH 00ecCIIeYeHUs], KpOMe CITydacB YKa3aHHbBIX B 1M 5.12.

5.11. JIns HeXWIOH M KOMMEPUYECKOi JKIJIONH ~ HEJBHKHMOCTH OOecleueHHe IIPUHAMACTCA B PacueT
COTJIACHO OIIEHKE OIICHIIMKA, CAENaHHOW C Y4EeTOM CpOKa M IOpsJKa IMONYYCHUS B pe3ysibTaTe B3bICKAHUS U
Mpoaku o0ecTeueHus B cirydae aedoira, ¢ y4eToM IPUBEACHUS [0 CPOKaM MOTyUIeHHUS] K MOMEHTY edoTa.

5.12. B cnyyae neOUTOPCKON 3a/10JIKEHHOCTH IO apeH/ie MPH UCIIOJIb30BaHUN 00€CIIEUYUTEIBHOTO WK
TrapaHTUHHOTO AEMO3UTA JAHHBIA JETIO3UT MOXKET yUUTHIBATHCS KaK JIMKBUAALMOHHAS CTOMMOCTh OOecreueHus
0e3 JUCKOHTUPOBAHMS NIPU YCIIOBHH, YTO TAKOH JIEMIO3UT MOKPHIBAET pa3Mep 00s3aTeNbCTB.

5.13. Ompenenenne LGD npum Hamuuuyu KOTUPOBOK MO MyOJIMYHOMY JAOJTY KOHTpareHra Jmbo
KOMIIaHUH 13 TPYIIBI KOHTpareHTa B ciryyae aedosnra:

5.13.1. B ciyuae aedonTa mo myOoIMuHOMY JOITY KOHTpareHTa 1M00 KOMIaHUW U3 TPYIBI KOHTpareHTa
(ecmu nedponT AN KOHTpareHTa BO3HHK H3-3a jAedosita 5TOW KOMIAHMH €ro TPYMIbI, a caMa 3aJ0JDKCHHOCTh
oOciyxuBaeTcs Oe3 HapylIeHu# ycinoBuil goroopa) as oneHkn LGD ncnonbs3yroTes (Mpu HATUYHUN) KOTHPOBKHU
nyonuyHoro gosra. OTHOIIEHHe nonHOM 1eHb! (1ieHa 3akpbitus (legal close) + HK]I) k HoMuHaimy MOXeT ObITh
WCIIONIF30BAHO Kak orieHka Recovery Rate.

5.13.2. B ciyuae Hanmuuus KOTHPOBOK ITyOJMYHOIO JOJITa KOHTpareHTa, HaxoJsmerocs B aedonTe,
OTHOILEHHE MOTHOM 1eHb! (1eHa 3akpbiTus (legal close) + HKJ) k HOMuHay 10OITOBOTO 0053aTEILCTBA MOYKET
cuMTaThCs oueHkoi Recovery Rate mis kontparenta, LGD B arom cinyuae Oynmer paBen 1 — Recovery Rate.
JlaHHBIA MOAXOA HEMPUMEHUM ISl CIy4YaeB OLEHKH CyOOpIMHMPOBAHHOIO M BEYHOTO JOJITa, €CIM TOJIBKO He
HUMEETCsl KOTUPOBOK CAMOTO OLIEHUBAEMOTro 00s3aTeNbCTBRA.

Jons meneii 11.5.13. ucnonb3yercs neHa 3akpeitusg + HK/I, Mo 1aHHBIM ClIeTyTOX HCTOYHUKOB:

e Jlns obmuranuii poOCCHUMCKAX SMUTEHTOB W OOJHTainuii HMHOCTPAHHBIX 3MUTEHTOB, B OTHOIICHHU
KOTOPBIX HE pacCUHMTHIBAIOTCS IeHbl BHeOupxkeoro peiHka (mena HPJI, Cbonds Valuation,
Cbonds Estimation, Cbonds Estimation (onshore), Rudip) — xotupoBka o6muranuit 1 HK/] no
JAaHHBIM MOCKOBCKOH OMP)KH WITH HHBIX HH(POPMAITUOHHBIX CHCTEM,;

0 HanpnMep, TOCTUHHUIBI, XOCTECIbI U T.II.
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e Jlns wHBIX obOmuranuii — neHa, paccumtanHas llenoBeimM mentpom HPJ[ (mena HPJI, Cbonds
Valuation, Cbonds Estimation, Cbonds Estimation (onshore), Rudip + HKJ/l mo npaHHbIM
JIOCTYIHBIX HMH(OPMAIMOHHBIX CHUCTEM, B CcIlydyae OTCYTCTBUS II€H CIpaBelyiiBas IIeHa,
oTIpesieNIsieTCsl B COOTBETCTBUH ¢ HacTostumu [Ipasunmamu onpenenenuss CHA, yBenndeHHas Ha
pa3Mep HaKOILICHHOTO KYIOHHOTO Aoxoja. J{is neneli HacTosero pasiena, 3HaueHue Recovery
Rate okpyrmsercs 10 2 3HaKa mocJe 3amsToi B MPOIEHTHOM BBIPAKCHUH.

Hnghopmayua o yenuvix Oymazax, UCNONBLIYEMbIX 8 PAMKAX HACMOAWe20 pasdeid, NpedoCmAasisnemcs
Ynpasaarowen xomnanuell 6 cneyuanusupo8aHHvlll 0eno3umapuil He no3oHee pabouezo OHs, Cledyweo 3a
0amou, no COCMOSHUI HA KOMOPYIO ONpeoensemcss Cnpaseoiusds CmouMOChb AKmued 6 COOMEEemMCmEUU ¢
Hacmosiuel MemoouKoi.

Pa3nea 6. Pacuer COR.

6. I[Tpu ucronp30BaHMY IS pacdeTa CIPaBeIIMBOH CTOMMOCTH C Y4€TOM KPEAUTHOTO PHCKA JaHHBIX
0aHKOB MJIM MHBIX OpTaHU3alui Y IIPaBISAIOMAs KOMIIAHUS YIUTBIBAET CIICTYIOIIHIE OJI0KEHUS:

6.1. Ilog wnHeoOecreueHHON 3aJ0JDKEHHOCTBIO B MENSAX HAcTosAmero IlIpuinokeHHs MTOHUMaeTcs
3a10JDKEHHOCTH 33 UCKIIIOUSHHEM 33/I0JDKEHHOCTH, 00ECTIeYeHHOH 3aI0TOM JKHJIOH HEeIBIPKUMOCTH (MITOTEKA).

6.2. Ilpu wucmonbp3oBaHWM JaHHBIX 00 OOECICHEHHON 3aJ0JDKCHHOCTH YTPABISIONIAS KOMIaHUS
YUUTHIBAET XapakTep 00eCeHeHNsI MMEIOLIEHCS 3aI0JDKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

6.3. Ilokazaremm Cost of Risk (CoR), wmcmomp3yemple uis pacdera CHpPaBEIIUBOW CTOMMOCTH
3aJI0JKCHHOCTH (DU3MYCSCKUX JIHII.

s ueneit pacyera Cost of Risk B oTHoIIeHHM HeoOeCTIeUeHHBIX MPaB TPeOOBaHMS K (HU3MYSCKUM JIHILIAM
UCTIONB3YETCsl YCpeTHeHNne OTHOIICHHUH pe3epBa 1moj obecrueHeHue kpeautHoro noprdens «llorpedurensckue u
npoure ccyapl (GU3MUECKHM JHIaM» K BaJOBOI OalaHCOBOM CTOMMOCTH Takoro moptdens M pe3epBa Ioj
obecuenenne noprdens «KpeautHole KapThl U OBepApadTHOE KpeAUTOBaHHE (DU3UUECKUX JIMI» K BaJOBOM
0aJlaHCOBOM CTOMMOCTH JTaHHOTO TOpTQels mo aaHHbIM otdeTHocTH MCDO 3a 12 mecsauer 2022 roma ITAO
«Co6epbank Poccumy.

Jisl OLeHKH CTaHJapTHBIX aKTUBOB HMCHONB3yeTcs 3HaueHne CoR st cragmu 1, Ui OLlEHKH KpeanuTHO-
00€CIIEHEHHBIX aKTUBOB HCIIONIb3yeTcst 3HaueHne COR st craaym 2.

Ycpeonenue no nopmepenam

Craaust KpeAUTHOTO nopTdess 1 2
BasioBasi cCTOMMOCTb KPEJIUTOB, MIIPJI. PyO. 3995.80 223.20
PesepB noj obecrieHeHne KPeaUuTOB, MIIPA. PYO. 109.30 57.80
CoR 2.74% 25.90%

s neneii pacyera Cost of Risk B oTHomienun npas TpeGoBaHus K (YU3HUSCKUAM JIAI[AM, 00CCIICUCHHBIX
He MeHee uyeM Ha 80% OT HOMHHAJIHHOW CTOMMOCTH 33J0JDKEHHOCTH 3aJI0OTOM JKHJIOW HEJIBWKUMOCTH,
HCIIOJIb3YETCS OTHOIIICHUE pe3epBa Ioja OOeCICHeHHE KpeauTHoro mnoptrdens «KunmuiHoe KpeauToBaHUE
(hM3uIeCcKuX NI, K BaJIOBOW OATAHCOBOI CTOMMOCTH Takoro moptdens, mo ganasiM MC®O otuetHocTH 32 12
MmecseB 2022 rona [TAO «Coepbank Poccumy.

Kunuwnoe kpeoumoeanue guzuueckux nuy

Cranust KpeAUTHOTO OPTQeEIs 1 2
BasoBast crouMoCTh KPEAUTOB, MIIPII. PYO. 7144.30 348.00
Peseps noj obeciieHeHHE KPEIUTOB, MIIPA. PYO. 8.70 18.90

CoR 0.12% 5.43%

Eciu mpaBa tpeGoBanus K (r3HUECKOMY JIHIly OOecredeHbl WHBIM BHUIOM HMYIIECTBA (B TOM HHCIE,
MOPYYHUTEIILCTBOM, FAPAHTUEH, ONIMOHHBIM COTJIAIICHUEM, CTPAXOBKOW), TO I OLEHKH C YU4eTOM oOecreyeHus
ucnons3yercss COR, paccunTanHbIi 10 HEoOECTICUCHHBIM NOPTQEISIM KPEIUTOB O JaHHBIM OTYETHOCTH OaHKOB,
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cocTtaBlieHHOH B coorBeTcTBUU ¢ MC®O, mpu stom BennunHa COR mpupaBHuBaercs k PD. LGD c¢ yuetom
obecrieueHus OpeeIsIeTCs] COOTBETCTBUH ¢ PazmenoM 5 mHacrosimero Iprmoskenus.

Pasnen 7. Meroa ydera KpeOIUTHBLIX PUCKOB IYyTeM OLEHKH CHPABEIJIMBONH CTOMMOCTH MO OTYETY
OIIEHIIIUKA 1O COCTOSIHMIO HA 1aTy He paHee BOSHHKHOBEHHUSI COOBITHSI, BeAylIero K o0eclieHeHUIo.

7.1. IlpuMmeHeHMEe OTYeTa OILCHIIMKA JUIS LENCH ONpEeACTCHHS CIPABEIUIMBONH CTOUMOCTH C YUETOM
00eCIICHeHNST BO3MOKHO JUISI aKTUBOB, YKa3aHHBIX B HACTOSIIUX MpaBuiiax onpeaencHus CHA.

7.2. B chywae, eciu B TeEpuOJ] NMPHUMEHECHUS OTYETAa OICHINUKA JJIs ONPEACICHUS CIpPaBeTUBON
CTOMMOCTH BO3HUKAaeT (BBIABISCTCA) COOBITHE, Bemymlee K OOCCHEHCHHIO, TO HEOOXOJUMO OCYIIECTBUTh
BHCIUIAHOBYIO OIIEHKY aKTHBA OICHIIUKOM B TeueHue 20 JHEH ¢ AaThl BRIABICHHS MTPU3HAKOB oOeciieHeHus. [laTa,
MO COCTOSIHUIO Ha KOTOPYIO OIpe/elisieTcss HOBasi OLICHKA, He JIOJDKHA OBITh paHee NaThl BO3HUKHOBEHUS COOBITHS,
Bexaymiero kK obecrienennto. C MaThl HACTYIUIEHUS! COOBITHS, BEAYIIETO K OOECIIEHEHHUIO M IO IAThl IPUMEHEHHS
HOBOT'O OT4YETa OICHIIMKA, YTPABIAONIAsd KOMITAHUS JOJDKHA CKOPPEKTHUPOBATh IOCICIHION HW3BECTHYIO
CTPaBEe/JIMBYI0 CTOMMOCTh, ONPEACICHHYIO MO OTYETY OICHINMKA, COCTABICHHOMY JO BO3HUKHOBEHHUS TaKOTO
COOBITHSI, C TIPUMCHECHHEM METOJIOB KOPPEKTHPOBKH CIPABEIJIHUBONM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM
MIPWIOKEHUH.
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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 «MuTepdakcy 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;
eUHBIA (enepanbHblii peecTp CBeACHHH o0 ¢aKTax ACATEIFHOCTH HOPUANYECKUX 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 CAUT KOHTPAreHTa/IMUTEHTa/KPEIUTHON OpraHu3aIliy;
CepBHC MpeIOCTaBICHUS OyXranaTepcKoit (rozmoBoiA) orueTHocTH  Poccrara -
http://www.gks.ru/accounting_report;
JTOKYMEHTHI, TOJyYeHHBIC Y IPABIISIOIICH KOMIIaHUEH, B OTHOIICHUHN FOPHIMYECKOTO JINIA

B otHo1ICHUN CbI/ISI/I‘{CCKI/IX JINIL:

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 IJIsI y4eTa cCTpaxoBKH npu pacdere 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 COOTBETCTBHSI YPOBHIO PeHTHHIa Yepe3 KPeAUTHBIH cripea o0Juramuii

ITopsmok orpe/ieneHns COOTBETCTBUS YPOBHIO PEHTHHTA HA ATy OIEHKH:

1. OmpenenseTcss TOXOTHOCTH K TOTAIIEHUIO TT0 OOIUTalysIM JTaHHON OpraHu3aIiii CpokoM domee 1 roma

n MeHee 3 ner. [Ipu orcyTrcTBUM OONMramuii CO CPOKOM MeEHee 3 JIeT MCIOJB3YeTCs CIP3JA C HHICKCAMHU
COOTBETCTBYIOIICH Cpo4yHOCTH. [IpyM Hamuumu OOMMTanmuii CO CPOKOM TIOTallleHHs TOJBLKO MEHee | roma st
pacdera KpeaIuTHOTO CHpd/Aa UCHoib3yroTes 3 (Tpu) obnuramuu Ipyrux SMATEHTOB, IMEIOIMINX KakK OJM3KHeE 10
CPOKY M JJOXOJTHOCTH OOJIMTAIINH, TaK U OOJIMTraIliu co cpokoM 1-3 rofa.

2. OmpenensieTcs, JOXOTHOCTH KaKOTO M3 WHACKCOB TONYYE€HHAs JOXOTHOCTH MO OONWranmuyd Hamboee

COOTBETCTBYET, B KaUeCTBE Mephbl OJM30CTU UCIONB3YETCS CPEIHUA KPEIUTHBIN cripdj obmuranuii ¢ G-curve B
CpPaBHCHUU C KPEIUTHBIM CIP3I0OM YKa3aHHBIX HIDKE MHACKCOB. KpeAUTHBIN CIIP3/T paCCUMTHIBACTCS KaK pa3sHUIlA
MEX/Ty JTOXOJHOCTBIO K MOTAIICHUI0 OOJUTalliy Ha CPOK ee MIopaiuu U 0e3puckoBoii craBkoit G-CUrve Ha 3TOT
CpoK. B yKa3aHHBIX LIEJSIX UCTIONB3YIOTCS CIEAYIOIINE HHIEKCHI:

WNnnekc Mocbupkn kopriopaTuBHBIX oOnuranuii (mopauust 1-3 ropa, pedTHHT MO HAalMOHAIBHOM
peritunrosoit mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onwcanne namekca — 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 peiTHHroBo# mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwcanne namexca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/
WNunexc Mocbupku kopniopatuBHbIX oOnmranuii (atopanus 6onee 0,5 roga, BB+(RU) < pefitunr 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 PeiituHroBas rpynmna
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS

ruAA+

ruAA

ruAA-

ruA+

ruA

ruA-
ruBBB+

ruBBB
ruBBB-

ruBB+

RUCBTRA2A3Y

RUCBTR2B3B
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BepositTHOCTD AedonTa st OTOOpaHHOTO PEHTHHIa ONpeAessieTcs HA OCHOBAHUH OTYETa MO €KETOJHOMY
WCCIIeIOBAaHNI0 KopropaTuBHBIX nedontoB (Annual default study) ¢ mpumeneHmem cOOTBETCTBUS YpOBHEH
peliTuHTOB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roja Ha ropu3oHTe 1 rox;

W3 rpymnisl peiTuHroB, BeiOupaetcs PD st cpennero 3HaueHus pelitunra rpynmbs (Baa2, Ba2, B2).

Hugpopmayusa 06 yennvix Oymaecax, ucnoiv3yemvix O1s yerel pacuema KpeOumHo20 CcHpeod,
npedocmagisemcs Ynpasnaiowel KomMnanuell 6 Cneyuanu3uposantvlil 0eno3umapull He no3onee padboyezo OHs,
cnedyroueco 3a 0amotl, no COCMOSHUIO HA KOMOPYIO ONpeoensemcs Cnpagedugas CMOUMOCMb aKmueda 6

coomeemcecmeuu ¢ H(lCﬂ’lOﬂM/;eﬁ MemoOuKoll.

51



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
Crienmann3upoBaHHBIE 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 TIPEIOCTABICHUIO TTPOIYKTOB TUTAHUS M HAITUTKOB 0,0823
ITpon3BOACTBO NUIIEBLIX 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 arc¢HTCTB.

. 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-
';'xgﬁj)),' 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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Ipuioxenue 6.
OnepanuonHas 1ed0UTOPCKAsi 32101)KEHHOCTD

JomyctrMble CpOKM MPOCPOYKH, YCTAHOBJICHHBIE /ISl OTEPAIlIOHHON NeOUTOPCKON 3a0KeHHOCTH, HE
JIOJDKHBI TIPHBOAMTH K TPU3HAHUIO OE3HAJCIKHOW K TMOJNYYSHHIO 33J0JDKCHHOCTH, a TaKkKe K OOCCIICHCHUIO
3aJI0JDKCHHOCTH. Takas 3aJ0/DKEHHOCTh OyNeT pean3oBaHa YTPaBISIONMICH KOMIAHHEH B MOJHOM O0BbEME B
CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHIOM TeOUTOPCKOH 3310KEHHOCTH.

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

OnepaunonHasi 1eOUTOpPCKas 3aJ0JKEHHOCTh OLEHHMBACTCSA MO0 HOMHMHAIIY B CIydae OTCYTCTBHSI MHBIX
(hakTOpOB OOECIIeHEeHUSI.

Jeburopckas 3aJ0KEHHOCTh, 110 KOTOPOM BBISBIEH OJUH WJIM HECKOJBKO NPU3HAKOB OOECleHEHuS,
yka3zaHHbIX B [lpunoxkenun 5 k HacrosmuM IlpaBunamu ompeneneHuss CHA 1o oleHKE KpeIWTHBIX PHUCKOB,
KpOME JOIyCTUMOH NPOCPOYKH O0053aTENbCTB B PaMKax OINEPALIMOHHOIO IMKJIA, HE MOXET OBbITh IpU3HaHA
ONEPaLOHHOM.

Jebutopckasi 3a10JDKEHHOCTh € TIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh IMpU3HAHA
OTIEPaLMOHHOH (HaIpUMep, €CIIM Y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH IOTALIEHUs TAKOH 3aJJ0JKEHHOCTH).

VYnpasnsronasi KOMIIAaHUSA TOJDKHA MPOBOAMTH aHAINM3 YPOBHS PUCKa MO JeOMTOPCKOM 3aJ0JKEHHOCTH,
KOTOpasi paHee ObUTa KBaJM(QHUIMPOBAHA OTNEPAIMOHHOW, U TIO MHOW NeOUTOPCKOHN 3aJ0KEHHOCTH, PU3HAHHE
KOTOPOH OCYLIECTBIISIETCS.

AHanu3 ypoBHS pPUCKa IPOBOJUTCS:

e Ha KaXIYyI0 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, TOCTYIHYIO el 6e3 Ype3MEepHBIX 3aTpaT U yCHUIINH.

B npouecce ananuza Ynpasigroomas KOMIAHAS ONPEAEIET:

e BO3MOXXHOCTh KBaJM(PHUKAUK JEOMTOPCKOW 3a/J0JDKEHHOCTH B KAaueCTBE OMNCPAIIMOHHOW, NpH3HAHUE

KOTOPOH OCYIIECTBIISIETCS BIIEPBHIE;

e HEOOXOAMMOCTh HM3MEHEHHs II0JXO0Aa K Yy4YeTy JeOUTOPCKON 3aJ0JDKEHHOCTH, paHee INPH3HAHHON

ONEPALMOHHOI.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

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

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

VYcnoBus Ui IpU3HaHUS
JIeOUTOPCKOM 3aI0KEHHOCTH
OneparMoOHHON

Bun nebutopckoit 3a10KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTb I10
BBHIIIATE JUBHICH/IOB MO AKIUIM,
JICTIO3UTAPHBIM PACIIHCKAM
POCCHICKIX 3MUTCHTOB, JOX0JaM IO
asiM MAEBBIX HHBECTHIIMOHHBIX
(dhonmOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

25 (aBaauaTh msiTh) pabounx JHEH
C JIaThl IPU3HAHHS JeOUTOPCKON
3a0JDKEHHOCTH
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Jleburopckas 3a105KEHHOCTD 110
BBITUIATE AMBUACH/IOB IO aKIIKsIM,
JICTIO3UTapHBIM PACIHCKaM
HWHOCTPaHHBIX YMUTEHTOB, ETF

OTCYTCTBI/IC IMPpU3HAKOB O6CCH€HCHI/I$I

35 (Tpuauath msATh) pabounx AHEH
C JIaThl IPU3HAHUS JeOUTOPCKON
3a710JKEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BO3BpaTy CPEJCTB CO cuyeTa Opokepa
/co cuera B HKI]

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 (Tpu) paboumx ITHSI

Jeburopckas 3a0DKEHHOCTb,
BO3HHUKIIIAsl B Pe3YJIbTATE MIEPEBO/IA
JICHEKHBIX CPEICTB (IEHBTU B ITyTH)

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 (Tpu) paboumx ITHSI

Jebutopckas 3aJ0KEHHOCTD I10
HAYHCJICHHBIM IPOIICHTaM Ha
OCTaTOK JICHEKHBIX CPEACTB Ha
pacueTHOM cYeTe

OTCyTCTBHE IPU3HAKOB 00ECIICHEHHUS
C JaThbl IPU3HAHUSA 10 JAThI
BBITUIATHI TPOIIEHTOB
(BKJIIOUUTENIBHO) B COOTBETCTBUU C
JIOTOBOPOM/COIIAICHHUEM.

ObecrieHeHne IPON3BOAUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTeaLCTB OAHKOM

Jlebutopckas 3a10;DKEHHOCTb 10
cenKaMm (110 KOTOPhIM HacTyIuiIa
HauOoJee paHHss jaTa pacyeToB)

OT1cyTCcTBHE IPU3HAKOB
00eCIICHEHNS,

Cpok norameHusi 1eOUTOpCKoi
3aI0JDKEHHOCTH He Ooutee 15
(nsTHAAUIATH) pabOUYMX JAHEH C JaThI
€¢ BO3HUKHOBEHUS (C yIETOM CpOKa
TIPOJIOHTAINH U TIePE3aKITIOUCHAN

3 (Tpu) pabouux aHs

JIOTOBOPOB).
ABaHCHI, BBIIAHHBIE II0 CAEIKAM 3a OTcyTCTBUE MTPU3HAKOB 3 (Tpu) pabouux aHs
cueT umyinectsa Doxma 00€eCIIEHEH NS,

Cpok noramieHust 1eOUTOpCKOi
3aJ10JDKEHHOCTH He Oornee 15
(nmsaTHanUATH) pabovYNX AHEH C AAThI
€e BO3HUKHOBEHHS (C y4ETOM CpoKa
HPOJIOHTAIMH U TIePe3aKITIOYeHUH
JIOTOBOPOB).

1. OcoOble ycinoBus, IpUMEHsieMblIe /ISl 00eCIIeHEeHUs TeONTOPCKOM 3a0PKEHHOCTH, HE YKa3aHHOHW B Ta0HIIe:

o nebuTopckas 3aJO/DKCHHOCTb I10 aBaHCAaM, BbJIAHHBIM Ha OIUIATy YCIYr CHEIMaIU3UPOBAHHOIO

JIETIO3UTApHs, AyAUTOPCKOM OpraHu3alud, OWp)KEe MW JUIly, OCYIIECTBIISIONIEMY BEICHHE peecTpa
BIIQ/ICTIHIICB WHBECTHUIIMOHHBIX MaeB (oHAa W Ha OIUIaTy PacxXo/OB, CBS3aHHBIX C JIOBEPUTEIbHBIM
yIpaBJIeHUEM, OIIEHUBAETCS 10 HOMUHAITY ¥ 00€CIIEHUBAETCS 110 HCTEYSHUH 25 (IBaaTh msaTH) pabodnx
JTHEH ¢ 1aThl OKOHYAHUS CPOKA OKa3aHUs yCIyT, YCTAHOBIEHHOM YCIOBHSIMU JIOTOBOPA;

JIeOUTOpCKast 3aJ0JDKEHHOCTh Ympapistomied kommnannu mepen [IM® oneHunBaeTcs mo HOMUHAITY U
o0ecIieHNBaeTCs IO UCTedeHNH 25 (IBaaTy IATH) pabounx IHEH ¢ JaThl €€ BOSHUKHOBEHMSL.

2. OobecrieHeHne JeOMTOPCKON 3aJI0JDKEHHOCTH, YKa3aHHOW B I. | He MNPOU3BOJIUTCS TpPU COOJFOJICHUH
CJIEIYIOLUX YCIOBUMA:

HaJu4Ire 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXICHHS Y IPABIISIONICH KOMIIAHUU O TOM,
YTO YBCIMYCHUEC CPOKOB OKa3aHHsA YCIYI' MW MOTalllCHUA HGGHTOpCKOﬁ 3aJ0J2)KEHHOCTH HE SABJIACTCS
CIIEICTBUEM HETaTUBHBIX NIPOLIECCOB, BOZHUKIIMX B AEATEIBHOCTH JOJKHUKA;

HAJIMYUE JOKYMEHTAJIBHOTO IIOATBEPKISHUS OT KOHTPAareHTa CPOKOB TOTAIIEHUS 3aJ0JDKEHHOCTH /
okazanus yciuyr @onny.

Jleburopckas 3a70KEHHOCTh 10 BO3MEIICHHIO HAJIOTOB M3 OIOJKETa HE OOCCIIEHUBACTCS HE 3aBUCHMO OT
CPOYHOCTH €€ IOoTalleHnd. B ciyyae modydeHHus OT HaJIOTOBOTO OpraHa penieHrs 00 OTKa3e B OCYIIECTBIECHUH
3adera (BO3BpaTa) CyMM WU3JIMINHE YIUIAYEHHOTO HAJora, MPOUCXOAWT TMpekpamieHne mpu3HaHus DorpgoM
JeOUTOPCKOH 3aT0JDKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHUH.
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CrpaBemniuBasi CTOMMOCTh JIEOMTOPCKON 3a/I0JDKEHHOCTH I10 HE3aBEPIICHHBIM CACIKaM KYILTU-TIPOIaXH
neHHbix oymar (T+), cnenkam PEIIO u coenkam ¢ mpon3BoAHBIME ()HHAHCOBBIME HHCTPYMEHTAMHU OTPEEIIIeTCs
B TIOPSIZIKE, YCTAHOBIICHHOM JIJIsl OIEHKH TaKUX CIIENIOK B HacTosmux [Ipasuiax onpenenenus CUA.
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Hpnaoxenue 7.

OCOBBIE METO/IbI OLIEHKHU, TIPUMEHSIEMBIE B IIEPUO/] KPU3UCHOM CUTYAIIUA
HA ®PUHAHCOBOM PBIHKE

Hacrosimipue mnoaxoabl M yTOYHEHMS K METOJAaM OLIEHKM AaKTUBOB M 0043aTelbCTB  SABISIOTCS

00s13aTeNIbHBIM ~ JIOTIOJIHEHMEM K CTaHAAPTHBIM METOJaM, YKa3aHHbIM B Hacrosmux IIpaBuiiax

onpeaenenuss CHA IIM® u npumeHSIOTCS B MEPHUOJ C AAThl BKIIOUYEHUS HACTOALIETO NMPUIOKEHUS B

[IpaBuna onpenenenuss CHA TN no ero uckinodeHus (MOJTHOCTHIO UK B YACTH).

1. IlpumeHeHNe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBbIX AT€HTCTB.

1.1. Cauxenue (OT3bIB) pEUTHHTa KPEAUTOCIIOCOOHOCTH, NPUCBOCHHOTO HWHOCTPAHHBIMU
peiitunroBeiMu arentcrBamu Standard & Poor’s, Fitch Ratings u 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 FOPUCAMKIINMI, Poccuiickoii  ®enepaunn, cyobekram Poccuiickoii ®enepauuu,
MYHUIIUIATBHBIM 00pa3zoBanmsiM mociie 01 ¢espans 2022 rona, He SBISETCS MPU3HAKOM O0CCIIEHEHHS
JUISL POCCUNCKUX KOHTPAreHTOB.

1.2. Onpenenenne BepostHOCTH nedonta (PD) mo obs3aTenbcTBaM B pyOssiX U MHOCTpaHHOU
BAJIOTE Yepe3 PEeHTUHIH, NPHUCBOECHHBIE WHOCTPAHHBIMU PEHTHUHTOBBIMHM areHTCTBAMU POCCUICKUM
KOMITAaHUSIM, B T.4. WX CIEUHUATbHBIM ropuanueckum jumam (SPV), nemnenecoobpazno. Hammuue y
POCCHUICKOrO KOHTPAreHTa peMTUHIa MHOCTPAaHHOI'O PEUTUHIOBOTO areHTCTBA HE IPUHUMAETCS B pacyeT
U paccMaTpuBaeTcs Kak OTCyTcTBUE pedTuHra. llus omnpenenenus PD wucnonb3yercs cienyromumii
MOJIXO/I;

Hcnone3ytorcss akTyanbHble 3HaueHuss PD wmHocTtpanHOro peiftuHroBoro areHrctsa Moody’s
4yepe3 COINOCTaBJIEHUE PEUTUHIOB POCCHUMCKMX PEUTHHIOBBIX AareHTCTB. B cimydae Hamuuusa y
KOHTpareHTa pelTUHIa OAHOIO U3 POCCUMCKUX PEHNTHHIOBBIX areHTCTB NpUMEHsETcs 3HadeHue PD or
arenTctBa Moody’s depe3 COMOCTaBICHHE PEUTHHIOB B COOTBETCTBMM C MpuiokeHueM /[l k
[Ipunoxenunro 5 IIpasun. [Ipu 3TOM B cilydae HaIM4YKSI HECKOIBKUX PEUTUHIOB, IPUCBOCHHBIX Pa3HBIMU
POCCUHCKMMH PEUTUHTOBBIMH areHTCTBAMH, BBIOMPAETCS HAMMEHBIIUNA PEHTHUHT M3 aKTyalbHBIX U
COOTHOCHUTCSL C pedTHHroMm areHtctBa Moody’s. B cimyyae HE0OXOAMMOCTH MPOBECTH COMOCTABIICHHE
peiituaroe OO0 «HKP» u OOO «HPA» c pelituarom arenrctBa Moody’s comocraBiieHne
ocymiecTBisieTcss yepe3 pertuarn AO «Okcnept PA» ¢ ucmonb3oBaHWEM TaOJHIBI COTIOCTABIICHHS

PEUTHHTOBBIX IIIKAJ POCCHUICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTB, YKa3aHHOW B MH(popmannoHHOM
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coobmennn banka Poccum or 30.12.2021 «MHpopmanms 0 COMOCTaBICHHUH PEUTHHTOBBIX IIKAJ
POCCUMCKHUX KPEIUTHBIX PEUTUHIOBBIX Ar€HTCTBY.

3uauenue PD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX MYyOJUYHBIX JOCTYHNHBIX JaHHBIX IO
BEPOATHOCTSM Jiedosita pedTUHroBoro areHtcTBa Moody's, myOIMKyeMoro Ha caiTe areHTCTBa B
COCTaBe OTYETa IO €KErOJHOMY MCCIEIOBaHUIO KoprmopatuBHBIX nedontoB (Annual default study) B
tabmuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD s 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 MPUMEHSETCS CpenHsis BeposATHOCTh nedonra it 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 PEUTHHTOB POCCHUICKUX PEUTHHTOBBIX
areHTCTB.

3nauenue LGD omnpenensercs Ha OCHOBAaHMHM aKTyalIbHbIX MYOJIMUYHBIX JOCTYIHBIX JaHHBIX U3
oTyYeTa peUTUHIOBOrO areHTcTBa Moody’s 1Mo eXerogHoMy HCCIeI0BaHUI0 KOPIOPATUBHBIX N1€(OJITOB
(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 ONpeAensercs recovery rate?.

B cinydae Hammuus y KOHTpareHTa peMTHHra OJHOTO M3 POCCHUMCKUX PEHTHHIOBBIX areHTCTB
yepe3 COINOCTABICHUE PEUTHUHIOB B COOTBETCTBUM € mpuioxeHueM I k Ilpunoxenuro 5 IlpaBun
orpeJieNIAeTcsl PeUTHHT perTuHroBoro areHTcTBa Moody’s. IIpu 3TOM B ciydae HanM4yusi HECKOJIBKUX
PEHUTHHIOB, TIPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAeTCs
HAaUMEHBIIMA PEUTHHT W3 aKTyaJIbHBIX U COOTHOCHUTCSI ¢ peHTHHroM areHTcTBa Moody’s. Hanmnuue y
KOHTpareHTa peHTHHra WHOCTPAHHOTO PEUTUHIOBOIO AareHTCTBa HE TMPUHUMAETCsl B pacdyeT |

paccMaTpruBaACTCA KaK OTCYTCTBHUC peﬁTnHra.

2 Echne nybnvkKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOMb3yeTcsl nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensitoTcsa cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxwuaaemblii NpoLEeHT BO3BpaTa Mo MPOCPOYEHHbIM BbiNaaTtaM, NPUBOAWMbIVA areHTCTBaMun ANS KaXAoro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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JIJist KOHTPAareHTOB, HE OTHOCSIIUXCS K MPEIIPUIATUSIM Majoro U cpeaHero ousHeca(BbIpydka 4
MiIpa pyd. u Goiee B Toja), B ciiydae OTCYTCTBHSI PEHTHHra OJHOTO W3 POCCHMCKUX PEUTHHTOBBIX
areHTCTB IPUMEHSAETCS 3HaYeHHe recovery rate 1uist 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. ]Jlns KOHTpareHTa He CyuTaeTcsi coObITHEM jaedoJsiTa WM OOECIEHEHHUs] HEHCIIOJHEHUE
00s13aTEeNLCTB B BAJIOTE, OTIMYHONW OT POCCHMCKOTO pyOIsi, €ClIM MUMEIOTCS OCHOBAHHS I0JIaraTh, 4TO
nedoNT MPOU30IIEIT U3-3a COOBITHH, HE CBA3aHHBIX C JCSITEIBHOCTbIO KOHTPAreHTa, HalpuMeEp, BBEICHUS
CaHKIIMH, 3alpeTa/HeBO3MOKHOCTH PACUETOB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB MU POCCHMCKUX
rOCy/IapCTBEHHBIX OPraHOB (OIMpenesieTcss Ha OCHOBAaHUH MOTHBHUPOBAHHOTO CYXKICHHS Y IIpaBIISIOMICH
KOMIIaHHH ).

2.2. HeucnonneHnue o0s3aT€NbCTB, B TOM YHCJIE MO BBIIJIATE KYIMOHOB M JUBUJICHIOB B
MHOCTPAaHHOM BaoTe, MO cocTtossHuio Ha 31 wrong 2022 rojga BKIOYMTEIBHO, CYUTAIOTCS
HaxoJsmMMuca B 1edonTe B clyyae, €CiM TaKOoe HEHCIIOIHEHHE BO3HHMKIO B pe3yibTare JIeHCTBUMN
(Oe3nelicTBUSI) MHOCTPAHHBIX JI€MO3UTAPHO-KJIMPUHTOBBIX KOMIAHUHW (B T. Y. MEXIYHAPOJHBIX
pPac4E€THO-KJIIMPUHIOBBIX LIEHTpOB «EBpoknup bank», r. bproccens, m «Kmmpctpum b3HKMHDY, T.
JIrokceMOypr), MHOCTpaHHBIX 0AHKOB WJIM WHBIX CAHKIIMOHHBIX JEWCTBUN WHOCTPAHHBIX TOCYAApCTB U
(unun) perynupyroomux opraHoB. Jledont u obeciieHeHHE B OTHOIIEHHH CaMOT0 KOHTPAareHTa/SYMUTEHTA,
B TOM YHCJIE IEPEKPECTHBIN NedOINT MO ero UHBIM 0053aTeNLCTBAM, HE BOSHUKAIOT.

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 rona (BKJIIOUUTENBHO) 0053aTENILCTBA 110 LIEHHBIM OyMaraM 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 CUETE HOMUHAIBHOTO JICPYKAHUS CTICITHATTH3NPOBAHHOTO
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 (DOHJIa MPU3HAOTCA HAXOASIIMMUCS B coctossHuu nedonrta, 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 JIEPIKaHUsS CIIeIUATH3UPOBAHHOTO
neno3utapusi, orkpsiToro B HKO AO HP/I, 1 BeItiaTa mo KOTOPHIM MOXET OBITh IMMPOM3BEICHA B PyOJIsX
B COOTBETCTBUM C JCHCTBYIOLIUM 3aKOHOJATENbCTBOM P®, ¢ naTel Npu3HAHMS B MMYIIECTBE I1A€BOTO
WHBECTUITMOHHOTO (hOHJIAa OLIEHUBAIOTCA B 001IeM mopsjake, ycranoaeHHOM [ICUA TIN®, mpu 3Tom ¢
natel Hactymienus nedonrta cornmacHo [ICYHA TTM® LGD mo 3tuM o00s3arensCcTBAM NMPUHUMAETCS
paBubiM 100%. B ciiydae ecnu npsiMo niM KOCBEHHO cTajla HaOIIoAaeMa WK JIOCTyIHA WH(opmanus o
TOM, 4TO 00s3aTenbCcTBa OYAyT MOTalIeHbl B ONpPEAETICHHBIH CPOK, B TOM 4YHCIe B PyOJIsiX B cymMme,
HKBUBAJIEHTHON CTOMMOCTHU O0SI3aTE€IHCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIUICHHUS 1e(OITa MOXKET
OBITh M3MEHEH (YBEIMYCH WJIM YMCHBIIICH B COOTBETCTBUU C MOJTYICHHON MHPOpMAInei), Ha OCHOBAaHUHU
MOTUBHUPOBAHHOTI'O CYKJEHHUS YIPABIISIOLIEH KOMIIAHUH.

2.3.3. O06s13aTenbCcTBa, B TOM YUCIIE MO BBIIJIATE KYIOHOB M JUBUACH/IOB, B OTHOILIEHUU LIEHHBIX
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 npsMo WIK KOCBEHHO cTaja HaOJroJaeMa Uiu
nocTtynmHa uHGOpMalKsg O TOM, YTO O0s3aTenbcTBa HE OyIyT MOTalieHbl B pe3ylbTare COOBITUH,
YKa3aHHBIX B II. 2.2, Takue 00s3aTeabCTBA MPU3HAIOTCS HaXOIAUIMMHUCS B cocTossHUU AedonTa u LGD no
3TUM o0s3aTenbcTBaM  NpuHUMaercs paBHbIM 100% (pemenue odopmisercs MOTHUBHPOBAHHBIM

CYXKJIEHUEM YIIPABJISIONIEH KOMITAHHH ).

3. OcoOeHHOCTH Onpe/iesIeHUs] AKTHBHOTO PBIHKA.
Omnpenenenne aKTUBHOTO PHIHKA OCYIIECTBIISIETCS C YUETOM TOTO, YTO BO3MOXKHOCTBH HCITOJIb30BAHHS
AAaHHBIX IMOCJICAHErO TOProBOro AHSA Ha TOPIroBBIX INIOMIAJKaX HCE IMPUMCHACTCA B ClIydae, Korja
HETOProBbIil JIeHb (MJIM OTCYTCTBHE TOPTOB Ha ()OHJIOBOM PBIHKE) CBSI3aH C NPUOCTAHOBKOW TOProB IO
pemennio banka Poccuu, mpuocTaHOBKOM TOProB B cllydae JOCTHXKEHHSI YCTAHOBJIEHHBIX OWpikeit
MTOPOTOBBIX 3HAYCHHU I MM WHBIMHU COOBITHAMH (COTJIACHO MOTHBHUPOBAHHOMY CYXKJICHHUIO 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
00CTOSTENILCTBA MPUBOJAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) ONpEENEHHsI CIIpaBe/UIMBON 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 KOMIIaHHH, 0€30THOCHUTEIHLHO THIIA IIAEBOTO WHBCCTUIITMOHHOT'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 orcyrcTBHE BO3MOXKHOCTH OllpeseneHus akTyainbHbIX 3HaueHuid KBl MockoBckoil Oupxu, B

KauecTBE BPEMEHHOH aJIbTEpHATUBbI 0€3pUCKOBOI CTaBKU:

- JUISL ONpEIENICHHs CIIPAaBEIMBOM CTOMMOCTH 00s3aTEIbCTB CO CPOKOM JI0 MoramieHus He Ooiee 6
MECAIIEB UCIOIb3YETCSl CTaBKa, pacCUMThIBA€Masi METOJAOM WHTEPHOJSALUMU (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 IMOTramieHust 10 1 roga ucnoiap3yeTcsl CTaBKa, pacCYMTHIBaeMasi METO0M
UHTEPIONSAIMK  (HampuMep, JHHEHHOH) Ha ocHoBe craBok MOSPrime (craska RUONIA mocie
npeKpalieHus pacyera u myoiaukanuu craskin MosPrime) mu6o ROISfix Ha maTy ompeneneHus cripaBeIIMBOM
CTOMMOCTH.

BbibOp cTaBKM B OTHOUIEHMM aKTHBa YIPAaBIAOLIAs KOMHOAaHUS OQOpPMIISIET MOTHUBHUPOBAHHBIM
CYXKJIEHUEM U TpefocTaiisger ero B Crienanu3upoBaHHbIN JE03UTaPHl.

5. Ilpu3Hanue u onJiaTa 00513aTeJbCTB 110 BBIIJIATE BO3HATPAKICHUH.

[Ipu3Hanue u orulata 00s3aTENILCTB 0 BBIILUIATE BO3HATPAXIEHUS YNPABISIONIEH KOMIIaHUH,
CHEIHATM3UPOBAHHOIO JETIO3UTAPHS, CIIEHUATN3UPOBAHHOTO PETUCTPATOPA, ayIUTOPa, OUPKU B IEPHO]
MIPUOCTAHOBJIEHUS BBIJIau, MOTallleHUss 1 0OMEHa MHBECTUIIMOHHBIX 11a€B B CBSI3M CO CIOXKHBIIEHCS Ha
(UHAHCOBOM DBIHKE SKCTPAOPAMHAPHON cUTyaluel (B TOM 4HCIe ¢ BBEJCHHBIMH HEAPY)KECTBEHHBIMU
rocyJapcTBaMH OTPaHUYECHUSMHU )

[Tpu3Hanue u oruiata 00s3aTENLCTB MO BBIILUIATE BO3HArPa)KJACHUI YINpaBisAIONIe KOMIaHHH,
CHEHaTM3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKON OpraHu3alii, OUPKU U JIHILY, OCYIIECTBISIOMIEMY
BEJICHHE DEeCcTpa BIAJENbIEB MHBECTUIHOHHBIX naeB [IM®, B TedyeHHWe KaleHIAPHOTO TOJa MOXKET
OCYILIECTBIATHCSI 0€3 HAUMCIIEHHUs] pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPaXAECHUH, IMpH
OJTHOBPEMEHHO COOIIOIEHUH CIIEeTYIONX YCIOBUI:

1) nmpu3HaHue U orIaTa 00S3aTeNbCTB MO BBIILIATE BO3HATPAXKICHUN O3 HA4YMCICHUS pe3epBa
OCYIIECTBIISIETCS IO 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) VYmpasnsronias KOMIIAHHS TpPU ONpeAeieHUH (AKTHYECKOTO pa3Mepa BO3HArPaKICHUS
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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