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OBIIME ITOJIOKEHUSA

Hacrosimmue u3menenus B IlpaBuna onpeneneHus CTOMMOCTH YHMCTHIX akTuBOB (naiee — IlpaBuia
onpenenennssi CYA) DBupxeBoro maeBoro HHBECTUIMOHHOTO (OHAA PHIHOYHBIX (DUHAHCOBBIX
uHcTpymMeHToB «PCXb - Hupexkc Mocbupxku - PCIIII Bektop ycroilumBOoro pasBUTHS, HOJHOU
noxoanoctu 6pyrro (PCXB VYnpasnenue AxtuBamu)» (nanee — [IU® uam @ownx) moj ynpaBieHHEM
O6mecTBa ¢ orpaHumdeHHON oTBeTcTBeHHOCTHhIO «PCXbBb VYmpaBnenme AxrtuBamu» (mamee —
Yopapasiiomasi KoMIaHusi) pa3paboTaHsl B COOTBETCTBHH C YKazaHueM ILlenTpambHoro banka
Poccuiickoit @enepanun ot 25 aBrycta 2015 roma Ne 3758-Y (manee — Yka3aHue), B COOTBETCTBHH C
®OenepanbHbiM 3aKk0HOM "O0 mHBecTHIMOHHBIX PoHAax" N 156-®3 ot 29 Hos0ps 2001 roma (manee -
Oenepanpapii 3ak0H "OO0 WHBECTHIHOHHBIX (oHAax"), M TPHUHATHIMH B COOTBETCTBHH C HHUMH
HOPMATUBHBIMHU aKTaMH.

Hacrosmue IIpasuna onpenenenust CHA npumensitorest ¢ 31 mapra 2022 roaa.

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

IIpaBuna onpenenenus CUA (n3MeHeHUs U JOTIONHEHUs], BHOocuMble B [IpaBuia onpenenenus CHA)
HOJIeKAT PACKPBITHIO Ha caiite Ynpasisiolei komnanuu http://www.rshb-am.ru

TEPMHUHbI U OIIPEAEJIEHUS, HUCIHOJB3YEMBIE B IIPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTU YUCTBIX AKTUBOB

AKTHBBI — JICHEXHbIE CPEICTBA, LICHHbIE OyMard W/WIM MHOE MMYIIECTBO, BKIIOYAs MMYIIECCTBEHHBIC
paBa.

CroumocTh YHuCThIX aKkTHBOB (CYA) — BenmunHa, onpesensiemMas B COOTBETCTBUU C 3aKOHOIaTEILCTBOM
Poccwuiickoit @enepannu, Kak pa3HUIA MEXy CTOUMOCTHIO akTHBOB [T ® (nanee — akTHBBI) ¥ BETUIHHOM
00513aTeNbCTB, NOAJISKAIIMX HCIIOJIHEHHIO 33 CUET yKa3aHHBIX aKTHBOB (#ajee — 00s3aTenbCcTBa), Ha
MomeHT omnpeaeneuus CHA TTUO.

IIpaBuna onpenesennss CUA — BHyTpeHHUH TOKYMEHT YIPAaBISAIONIEH KOMITAHUH, PETIaMEHTHPYIOIINN
MOPSIIOK ONPEAETICHUS! CTOMMOCTH YHUCTBIX AaKTHBOB IA€BOI0 MHBECTHIMOHHOIO ()OHAA U CTOMMOCTH
WHBECTUIIMOHHOTO Tasl.

IIpaBuJia 10BepHUTEIHHOI0 YNPaBJIeHHs MaeBbIM HHBECTUHHOHHBIM (poraom ([IpaBuina Y MUD) —
YCIIOBHUSI JIOTOBOpa AoBepHuTenbHOro ympasineHus [IU®, onpenensemble Ympasisomeld KOMIaHWEH B
CTaHJApTHHIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHiaM JOBEpHUTENbHOrO Yyrpasienus IO,
yTBepkieHHbIM bankom Poccuum. IlpaBuna Y IIM®, u u3MeHEHUS W JONOJHEHUS B HUX IOJUIEkKAT
peructpauuu bankom Poccuu.

MC®O 13 - MexnayHapoanslii cranfapt ¢puaancoBoi otderHoctd (IFRS) 13 "Omenka crpaBeninBoin
cronmoctH" (BBeleH B JeiicTBue Ha Teppuropun Poccmiickoit @enepanun [Ipukazom Mundpuna Poccun
ot 28.12.2015 N 217n)

CropaseayinBasi CTOMMOCTB - 3TO IIeHa, KOTOpasi Obu1a OBl MOJTy4YeHa IpU MPOJaKe akTHUBa WM yIUIayeHa
IIpH Tepenade o0s3aTeNIbCTBA B X0/1¢ OOBIUHOM CICIKK Ha OCHOBHOM (MJIM HauOoJIee BBHITOJHOM) PhIHKE Ha
JIaTy OIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh I[eHa BHIX0/a), HE3aBUCHMO OT TOTO, SBIISETCS JIH
Takasl 1IleHa HETOCPEICTBEHHO HaOJI0aeMOil WJIM pacCUMTHIBAETCS C MCIOJIBb30BAaHHEM JIPYTOTO METO/AA
OILICHKH.

Poccuiickas Oupska - pOCCHICKHI OpraHU3aTOp TOPTOBJIH HA PHIHKE IIEHHBIX OyMar.

HHocTpanHas OUpska - nHOCTpaHHAs (OHIOBas OUpIKa.

Ha6aiogaemass m jgoctynHasi OuMp:keBasi IUIOIAJAKA — TOProBas IUIONIAJKA POCCUHCKOW W (WiM)
WHOCTpaHHOH Ompiku, 3akperuieHHas B [IpaBunax onpexpenenuss CUA k kotopoi y VYmpasistorien
KOMITaHUH €CTh JOCTYII, KaK HaIllpsIMyI0, TaK W 4Yepe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKeBbIe
TUTOILA/IKK NIpUBeACHBI B [Ipuiioxkennu 2.

AKTHBHBI PBIHOK — PBIHOK, HA KOTOPOM OIEpalyd C aKTUBOM HIM 00S3aTENbCTBOM HPOBOAATCS C
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JIOCTATOYHOW YacTOTOH M B JOCTATOYHOM OOBEMeE, MO3BOJISIFOIIEM MOTy4aTh HMHPOPMALUIO 00 OIEHKaX
aKTHBOB WM 0053aTENbCTB Ha MIOCTOSHHONW OCHOBE.

OCHOBHOI#i PBIHOK - PBIHOK (M3 YKCJa aKTHBHBIX) C HAaUOOJBIIMM JJISi COOTBETCTBYIOIICTO aKTHUBAa HIIU
00s13aTeNBECTBa 00HEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpeauTHblii puck — pHCK BO3HUKHOBEHHS YyOBITKA BCIEACTBHE HEWCIIONHEHUS KOHTPAreHTOM
0053aTeBCTB IO JIOTOBOPY, a TaKKe HeOIUTaThl KOHTPareHTOM OCHOBHOTO JOJTa W/WIH TIPOIEHTOB,
MIPUYUTAIOIINXCS B YCTAHOBJIEHHBIN JJOTOBOPOM CPOK.

KpeauTHblii pedTHHT — MHEHHE HE3aBICHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO
JUIA WCIONHATh TPHUHATHIE Ha ceOsS (QUHAHCOBBIE 00s3aTenbCcTBA (0 €ro KPEeIUTOCIOCOOHOCTH,
(UHAHCOBOI HAAEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BHIPaYKEHHBIM C HCIIOJIH30BAHUEM PEHTHHIOBOM
KaTETOPUH 110 ONPENEICHHOW PEUTUHIOBOM IIIKaJIE.

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

1-# ypoBeHb - IIcHA aKTHBA WK 0053aTEIbCTBA HA AKTUBHOM DPBIHKE.

2-ii ypoBeHb — IIeHA, pPACCUMTAHHAs Ha OCHOBE HAONIOaeMBIX MaHHBIX TI0 YKa3aHHOMY WU
aHAJIOTHYHOMY aKTHBY HIIH 0053aTEbCTBY.

3-ii ypoBeHb — II€HA, OMpeJeieHHas Ha OCHOBE HEHAONIOAeMbIX JaHHBIX HCKIIOYMTEIBHO HAa OCHOBE
pacYeTHBIX MMOKa3aTelel B OTHOMIEHUH KOHKPETHOTO aKTHUBA MIIH 0053aTeNbCTBA.

OnepanuoHHasi Je0MTOpPCKas 3aJ0/KEHHOCTb — JaeOUTOpCcKas 3aJ0JDKEHHOCTb KOHTpAreHTa,
BO3HUKAIOIIAs B X0/1€ HOPMAJILHOTO ONEPALlMOHHOIO LUKJIA, KOTOpasi OyJIeT MoraiieHa B TeYeHHE CPOKOB,
YCTaHOBIEHHBIX B Hacrosimux Ilpasumax ompemenenus CYA. Kiaccudukamms oneparmoHHON
JIeOUTOPCKOH 3aJ0PKEHHOCTH, BUBI M CPOKHU ycTaHOBIIeHHI B [Ipuioskenun 6.

JKkcnepTHOe (MOTUBMPOBAHHOE) CY’KIE€HHE — 3TO JOKYMEHTaIbHO OoopMIIeHHOE NpodeccnoHambHOe
CyXJeHHE YNIpaBJSIIOLIeH KOMIIAaHUH, colepxaiiee OOOCHOBAHHBIE PAacUeThl M BBIBOABI 00 OLIEHKE
CHpaBeHHHBOﬁ CTOMMOCTH aKTHUBOB, O BEJIMUWHAX, UCIIOJIb3YEMEBIX B PACUCTEC CHpaBeI[HHBOﬁ CTOHMMOCTH, O
BBISIBJICHHBIX OCHOBAHUSAX HpI/ISHaHI/IH/HperaH_[eHI/IH IIPpU3HAHUA aKTI/IBOB/OGSISaTeHLCTB, O BBIIBJIICHHBIX
NPU3HAKaX BOSHUKHOBEHUS! KPEIUTHBIX PUCKOB M MPOYUX OOCTOSATENBCTBAX, KOTOPBIE BIMSIOT HA OLCHKY
CIIPaBeTMBON CTOUMOCTH B cooTBeTcTBUH ¢ MCDO 13.

MOPSAJIOK ONPEJIEJIEHUSI CYA U CPEJTHEIOJIOBOM CUA MU ®
CUHA TIM® ompenensercs mo cocTosHUIO Ha  23:59:59 nmatel, 3a KOTOPYIO pacCUUTHIBACTCS
CTOMMOCTh YHCTBIX aKTHBOB, C y4Y€TOM JAHHBIX, PACKPBITHIX Ha yKa3aHHYIO JaTy B JOCTYIIHBIX JISt
YIPABIAONIEH KOMIAHUH HCTOYHHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO MOsCa.
CYA omnpenensiercss He o3gHee pabovero JIHS, CIEAYIOIIEro 3a JHEM, 10 COCTOSIHUIO Ha KOTOPBIH
OCYIIECTBIISIETCS ONpeieNieHNe CTOMMOCTH YMCThIX aKTHBOB.
CUYA [N ® omnpenensercs (nata onpeaeneHust CHA):
e Ha Jary 3aBepiueHus (okoHuanus1) popmuposanus [IND;
e B clly4yae IPUOCTAHOBIICHUS BBIJAuH, [OTAIICHUS U 0OMEHa MHBECTHUIIMOHHBIX MAeB — HA JaTy
BO300HOBJICHUS UX BbIJIa4H, TOTAIICHHUS U 0OMEHa;
e B ciydae npexpauieHus [I® — Ha 1aTy BO3HUKHOBEHHSI OCHOBAHUS €0 IIPEKPALLICHHUS;
nocyie 3aBepmeHus (okondanus) popmupoanust CHA TN onpenensieTcs B MOpSAKE:
- KaXIbIH padouwmii eHs 10 A5, B KoTopoMm [T uckimrouen u3 peectpa [TNO.

CpenHerooBasi CTOMMOCTh YHCTBHIX akTHBOB ®PoHma (manee - CI'CUA) wa mo0oit neHBb
ompezenseTcss Kak oTHomeHne cymMMmbl CUA Ha Kax[plii pabounii JeHb KaJeHIapHOro rojaa (eciiv Ha
paboumii neHb KajeHmapHoro roga CUA He ompejensiach - Ha IMOCICIHHA JI€Hb €€ ONpEACICHMUS,
MPEIIIECTBYIONINI TAKOMY JIHIO) ¢ Havasa roja (c JaThl 3aBepiieHus (okoH4aHus1) ¢hopmupoBanus [THD)
1o aatel pacuera CI'CHA K ymciy pabounx JHEH 3a 3TOT MEPHO.

B nensax onpenenenns CI'CUHA moxn matoid, 3a koTopyro omnpenensercs CHA TIMD, monumaercs
kaxnas gata onpenencuus CUA [T, ykazanaas B HacTosmux [IpaBmnax onpenenenns CHA.



CYA ®onpna, B Tom gnciae CI'CHA donpma, a Takke pacdeTHas CTOMMOCTh WHBECTHIIMOHHOTO Tiast
®donHma ONpeAeNgIoTcs ¢ TOYHOCTBIO 1O JABYX 3HAKOB IIOCHE 3amsiTOM, C MPUMEHECHUEM TPaBUI
MaTeMaTU4YeCcKOoro okpyrieHus B Bamtore ompenencHuss CHA B coorerctBuu ¢ [IpaBunamu Y [MUO,
JIEHCTBYIONTUMHE Ha aaty onpeneneHus CHA.

KPUTEPUU INTPUSHAHUS (TPEKPAIIIEHUS TIPU3HAHUS) AKTUBOB (OBA3ATEJIBCTB)
AKTHBHI (00s3aTeIbCTBA) MPUHUMAIOTCS K PAacyeTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae WX
MIPU3HAHHUA B COOTBETCTBUH ¢ MeXIyHAPOIHBIMH CTaHAapTaMH (DMHAHCOBOM OTYETHOCTH, BBEJACHHBIMH B
neiictBue Ha Tepputopun Poccuiickoit @enepannu.
Kputepun npusHanus (MpeKpaiieHus MPHU3HAHUS) aKTUBOB (00s3aTEIbCTB) B COCTABE AKTHBOB
(obs3aTenberB) I[IM® mipencraBnensl B [Ipuioxkenun 1.

METOIbI ONPEAEJEHNS CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CrouMocTh akTHBOB M 00s3arenscTB DoHIA ONPEAENsOTCS IO CHPaBEAJUBOM CTOMMOCTH B
cootBercTBrK ¢ MCDO 13, ¢ yyerom TpeboBaHuil YKa3aHusl.

CTOMMOCTB aKTHBOB, B TOM YHCIIE ONPEAEICHHAs HA OCHOBAHUH OTYETa OLICHIUKA, COCTABICHHOTO
B COOTBETCTBHHM C TpeboBaHusiMu @DenepanmbHoro 3akoHa oT 29 wuroma 1998 roma Nel35-d3 «O0
OLICHOYHOH JesiTenbHOCTH B Poccuiickoit ®enepanym» ompenensercss 0e3 ydeTa HaJIOTOB, KOTOpBIE
YIUIAUMBAIOTCSL B COOTBETCTBUU C 3aKOHONATEILCTBOM Poccuiickoil dPenepanuu WM HHOCTPAHHOTO
rocyaapcTBa Ipy NPUOOPETEHUH U peasin3allii YKa3aHHBIX aKTHBOB.

B cnydae ompeneneHus CTOMMOCTHM aKTHBa HAa OCHOBAaHMM OT4YETa OIEHIIMKA JaTa OLEHKH
CTOMMOCTH JI0JDKHA OBITh HE paHee MIECTH MECSIEB A0 IaThl, 0 COCTOSIHUIO Ha KOTOPYIO ONpeAessieTcs
CYA. Ilpu 3TOM CTOMMOCTh aKTHBa ONPEAEISIETCS HA OCHOBAaHMU JOCTYHMHOTO Ha MOMEHT OIIpEIeNICHUs
CUYA ordera OLEHIIMKA C ATOW OIEHKW HanOojee ONM3KOW K JaTe ONpeneieHHs CTOMMOCTH aKTHBa,
COCTaBJIEHHOTO C COOIIOIeHNEM TpeOOBaHUIT HOPMAaTUBHBIX MPABOBBIX AKTOB.

CTOMMOCTh aKTHBa MOXKET OIPENeNsITbCd Ha OCHOBAHWM OTYETa OIEHIIMKA, €CIH TakoW OT4YeT
COCTaBJICH OLECHIIUKOM, B OTHOIIEHHH KOTOPOIO CO CTOpPOHBI CaMOPErYIMPYEMBIX OpraHH3alHi
OIICHIIMKOB HE NPUMEHSJINCh B TeUeHHe JBYX JeT B KOJMYECTBE JByX M Oojiee pa3 Mepbl
JTUCIUIUTMHAPHOTO  BO3AEUCTBUSA, TmpeaycMoTpeHHble DexepanbHbiM  3akoHOM "OO  OLIEHOYHOI
nearenbHocTH B Poccuiickoit denepanun', a Takke BHYTPEHHHMMH JOKYMEHTAMH CaMOPETYIHPYEMBIX
OpraHM3alMi OLIEHIINKOB, U CTaX OCYIIECTBJIECHUSA OLEHOYHOW AESITEIBbHOCTH KOTOPOTO COCTaBISET HE
MEHee TpeX JIET, a TaK jkK€ UMEIOLINM KBaTH(HUKAIMOHHBIN aTTecTaT 0 COOTBETCTBYIONIEMY HAIPABICHUIO
OILICHOYHOM JIEATEIBHOCTH.

B cnyudae ecnu Hacrosimumu [IpaBunamu onpenenenus CHA B Lensx onpeaesieHus: CpaBeainBon
CTOMMOCTH aKTHBa (00s3aTeNbCTBA) MPEIyCMOTPEHO HCIOIb30BAHUE CTOMMOCTH, OIPEICICHHOW Ha
OCHOBaHMM OTYETa OLIEHIIMKa, pHu 3ToM [IpaBuna noBepurensHoro ynpasnenus [IN® (nanee - [Ipasuia
Y TIN®) He comepkaT ykasanuwe Ha Hanuyud B (DOHJAE OICHIIMKA, TO TakKas OIEHKA MOXET ObITh
NpOM3Be/ieHa 3a CUET CPEACTB YNPaBIAIONICH KOMIIAHUM NPH COOJIONEHHH TpeOOBaHHWN K OIICHIIHKY,
yKa3zaHHBIX B HacTtosmux [IpaBmnax onpenenenus CHA.

Crucox AKTUBOB, OLICHUBACMBbIX HAa OCHOBAaHWHN JAaHHBIX OTUETA OLICHIIIMKA:

L4 HeHHBIe 6YMaFI/I, MO0 KOTOPBIM B COOTBCTCTBUH C HACTOAIMIUMH HpaBI/IJ'IaMI/I OIMpPEACIICHUS CUHA
OTCYTCTBYIOT UHBIC CITOCOOBI OLICHKH,

L4 I[€6I/ITOpCKa$I 3ad0JZKCHHOCTb, B CJIyda€ HAJIWYUSA NPU3HAKOB 06€CL[6H€HI/I$I 1 HEBO3MOXKHOCTH
MMPUMCHCHUSA UHBIX MCTOJOB OIIPCACIICHUA CHpaBe,I[J'IHBOﬁ CTOHMMOCTH.

Metoavka ompeneneHus CHPABEAJIMBON CTOMMOCTH aKTHBOB (00S3aTENBbCTB) IpEACTaBlICHA B
Ipniaoxennn 2.

DKcrnepTHOE (MOTHBHPOBAHHOE) CY)KJICHHE O CIPABEIIMBON CTOMMOCTH aKTHBOB U 00s13aTEIHCTB
COCTaBJISICTCSI B CIIy4asx, MPU KOTOPBIX OIPEICIHUTh CIPABEIJIMBYIO CTOMMOCTh aKTHUBOB, HCIIOJIB3YS

4



nmoyioxkeHus: mpaBmi pacdyeta CUA sBISETCS HENOCTATOYHBIM W TpeOyercst Ooiiee TiyOOKMiA aHAIHM3
COOBITHH W JaHHBIX. BBIBOJIBI MOTHBHPOBAHHOTO CYXICHHS HE JOJDKHBI IPOTHBOPEYUTH OCHOBHBIM
noJsiokeHusAM npasui pacueta CHA u ocHoBHBIM npuHIunam MC®O.

MoTuBHpOBaHHOE CyKAEHHE O(OopMIseTcss B MUCHBMEHHOM BHAE. YTPAaBISIOMAs KOMIAHHS
npenoctapisieT B CHeruann3upoBaHHBINA JETIO3UTAPUI Pa3BEPHYTOE OIIEHOYHOE CYXKIEHHE, CONeprKaIee
TaK)Ke WCIONBb3yeMbIe Ui aHaln3a JaHHble W WHQOPMAIHIO, pPe3yJabTaTbl 00pabOTKH/TPaKTOBKH
JaHHBIX/MH(pOpMAMK, TPOMEXKYTOYHBIE BBIBOABI, MOTHBHUPOBOYHYIO YacTh W OKOHYATEIBHYIO
SKCIIEPTHYIO OIEHKY.

MoTHuBHpOBaHHOE CYXXJIEHHE TPIMEHNMO B OTHOIICHNH BceX akTHBOB DoHma.

MOPAJIOK KOHBEPTAIIUM CTOUMOCTEM, BBIPAJKEHHBIX B OJHOH BAJIIOTE, B
APYI'YIO BAJIIOTY

CTOMMOCTB aKTHBOB M 00513aTeJIbCTB, BBIPAKCHHAS B MHOCTPAHHOH BaJIfOTe MPUHUMAETCS B PacieT
CUYA B Bamore ompenenenuss CHA B coorBerctBuu ¢ IlpaBumamu 1Y [IU®, neiictBytommMu Ha Aaty
onpenenenust CUA mo kypcy llertpanbsnoro 6anka Poccuiickoit @enepanny Ha JaTy OMpeNeNeHus HX
CIIPaBeAJIMBON CTOMMOCTH.

B cnywae ecnm llentpanmbHbiM Oankom Poccuiickoit ®expepanmm HE YCTaHOBIEH KypC 3TOM
MHOCTPaHHOM BaJIFOTHI, B KOTOPOH BBIPayKEHAa CTOMMOCTD aKTUBOB (0053aTENbCTB), K BAIIOTE ONPECICHUS
CYA B cootBerctBuu ¢ IlpaBumamu Y IIU®, neiictByrommumu Ha gaty ompeneneHuss CYUA, To
HCIIOJIB3YETCSI COOTHOIICHHE MEXKIY KypcOM HHOCTPAaHHOH BaltOTHl M BatoTol ompenencenus CUA B
cootBercTBuM ¢ [IpaBunamu AY IIN®, neiictByronmu Ha naty onpenenenus CUA, ompenensiemoe Ha
OCHOBE Kypca 3TUX BajJIOT 10 OTHOUIEHHIO K amepukaHckoMy poiutapy (USD), ycraHoBiIE€HHOTrO
KOMIIO3UTHEIM pbinkoM Hplo-Mopka (Composite (NY) Generic) (kpocc-Kypc HMHOCTPaHHOH BalIOTHL,
ompeaeneHHON yepe3 amepukanckuit nomtap (USD)).

IHHOPAAOK PACYETA BEJMYUHbLI PE3EPBA HA BBIIVIATY BO3HATPAXKIEHUA U
HUCIHHOJIB3OBAHHUSA TAKOI'O PE3EPBA, A TAK JKE T1IOPAJOK VYYETA
BO3HATPAXKJIEHUIA n PACXOJOB, CBSA3AHHBIX C JOBEPUTEJIBHBIM
YIIPABJIEHUEM ®OH/I0OM

PesepB Ha BBILIATY BO3HArPaXACHUS YIOPABISIIOMIEH KOMIIAHMM, CHEHUAIU3UPOBAHHOMY
JETIO3UTApHI0, ayJTUTOPCKOW OpraHM3aly, OWp)ke W JIMIy, OCYHICCTBISIONIEMY BEIEHHE peecTpa
BJIa/I€TIbIIEB MHBECTUIIMOHHBIX NTaeB DoHAa (Janee — pe3epB Ha BBHIIUIATY BO3SHATPAKACHHUS), ONIpeesieTcs
UCXONld M3 pa3Mepa BO3HATPAXKICHUS, IPEIYCMOTPEHHOTO COOTBETCTBYIOIIMM JIMLAM IpaBUIIaMU
JOBEPUTENILHOTO yrpaBieHus: POHIOM, U BKIIOUACTCS B COCTaB 00s13aTeIbCTB IpH onpeaenenun CUA.

Peseps Ha BBIIUIaTy BO3HarpaXAeHUs, pa3Mep KOTOPOro 3aBHUCHUT OT  pPEe3ylbTaToB
MHBECTUPOBAHUS, HE BKIIIOYAETCS B cOcTaB 00s3arenseTB PoHpa.
Wnsle pesepbl B DoHze He GOPMHUPYIOTCS U HE BKIIIOUAIOTCS B COCTaB 00s13aTenbcTB PoHAa.

PesepB Ha BBIIUTaTY BO3HArpaxieHus (GopMHUpyeTcs OT/AEIBHO B YacTH pe3epBa Ha BBITLIATY
BO3HATPaKJIEHUS YIPABISAIONIEH KOMITAHUH U B YaCTH PE3€pBa HA BHIIUIATY COBOKYITHOTO BO3HAIPAXICHUS
CHENUAIN3UPOBAHHOMY [JIEMO3UTAPHIO, ayJUTOPCKOW OpraHu3aluy, OMp)Ke M JIMILy, OCYLIECTBISIOLIEMY
BEJICHHE peecTpa BIAJEbIIEB MHBECTUIMOHHBIX maeB (DoHma (mamee — pe3epB Ha BBHIIIATY MPOYUX
BO3HATPaXKJIEHUH).

Peseps Ha BbIIUIaTY BO3HArpa)XICHUH HAYMCIIAETCS M OTpa)kaeTcsl B cocTaBe 00s3arenseTB PoHa
B TE€UEHHE OTYETHOTO roja: ¢ Haubosee MO3IHEH M3 ABYX AaT — AaThl Hadaja KaJCHAApHOro Toja WiIn
JIaThI 3aBepiieHus (OKOHYaHus1) GopMUpoBaHus - JI0:

e  1aThl OKOHYAHMA KaJICHAAPHOTO TO/1a;
e 7aThl BO3HMKHOBEHHUS OCHOBaHUS sl mpekpamieHus [IM® (BKIIOUUTENBHO) B YacTH
pe3epBa Ha BBIIUIATY BO3HATrPaKACHUs YIPABISAIONIEH KOMIAHNUH;



e Hambonee mO3MHEH W3 JABYX JaT TNPH MPEKpPalleHWd - JaThl OKOHYAaHWS TIpHueMa
TpeboBanmii kKpeautopoB POHAA WM AAThl OKOHYAHHS peaM3alliil BCETO HMMYINECTBA
®oHpa.

Pe3epB Ha BbimaTy Bo3HarpaxxaeHul Hauucisiercs corsiacHo [Ipasunam Y 1IM® napacraromumm
UTOTOM U OTpaXkaeTcs B cocTaBe 00s3aTenibeTB Donma Ha naty onpenenenus CYHA B TeueHUE OTYETHOTO
roja KaKIeli padounii 1eHb.

Pe3epB Ha BBIIIATY BO3HATPaXKICHHS YIPABISIONICH KOMIIAHHMHM W PE3EPB Ha BBIIUIATY MPOYUX
BO3HArPaXKIECHUI, B Cllydae €ClId pa3Mep TaKUX BO3HAIPAXKICHUW OIPENeNsieTCs HMCXOAs U3
cpemHeromoBoii cromMocTd 9UCTHIX akTHBOB (CI'CYA), pacCUMTHIBAIOTCS OTAEIBHO IO KaXKIOH YacTH
pe3epBa B CIEIYIONIEM HOPSIKE:

® Ha MepBbIi pabounii IeHb OTYETHOTO TOa!

S, = qufw' *x,

rac:

S. . o
i- cyMMa HA4MCIICHUS pe3epBa Ha MEepBbId pabounii IEHb OTYETHOTO TO1a;
D - xomuuecTBo pabounx aHel B TeKylieM KaJleHIapHOM FOJY;

pacu
C 1

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

rojia, B KOTOPbIA HAYMCIISETCS pE3EPB |, ONMpEIENICHHast ¢ TOYHOCTBIO JI0 2 — X 3HAKOB IOCIIE
3arATo 1Mo Gopmye:

Axmuevy — Km,

CUA ™ =
1 'xylcn + xnpn
L5

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

NepBbI pabo4uii JeHb OTYETHOrO roaa. JeOUTOopCcKylo 3a0KeHHOCTh Ha MepBblil pabounii
JIEHb OTYETHOTO ToJla HeOOXO0ANMO YUUTHIBATH JI0 HAYMCIICHUS BOZHAIPAXKICHUN 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 TEPBBIH pabouuii IeHb OTYETHOrO T0ja, HEOOXOAWMO NPU ONpEeAeTICHUU
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, - Bennunna KpequTopcKoil 3a10KEHHOCTH (€3 yueTa HAauMCIICHHBIX BO3HAIPaXKIACHUN
Ha MePBbI pabouHii IeHb OTYETHOTO TOAIa.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOIIIAS:

Xy, - PpasMep BO3HAIPakKIECHMs yHpasJisromieil kovnanuy otHocuTenbHo CICUA, ycTaHOBJIEHHBIIH
npasriamu J1Y TTUD (B 1o11s1x), ASHCTBYIOIINI Ha TIEPBbIA paOOUMii ICHh OTUYETHOT'O I'O/1a;

ann - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEMATM3UPOBAHHOMY JIETIO3UTAPHIO, AyIUTOPCKON

opranmzaiyy, oreHIwmKy [TN® (Tosbko a1t HHTepBABLHBIX U 3aKphITHIX [TMD), bupske (TONBKO
Jutst ouprkeBoro [TN®D) u nuiry, OCyIIECTRISIONIEMY BEJICHAE PEeCcTpa BIIaJICNbIIEB MHBECTHIIMOHHBIX
naeB [I1M®, otHocurensno CI'CUA, ycraHoBieHHBIM mpaBmwiamu JIY (B 1OMsIX), ASHCTBYIOIIMI Ha
TIePBBIN PabOUHiA IEHH OTYETHOTO TOJIA;



X,, - KaKz1asl IPOLIEHTHAsI CTaBKa, JICHCTBOBABILIAs HA TIEPBBII pab0uHii 1eHh OTYETHOIO TOIA

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

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

e Ha npyrue qau onpeneneHust CHA (3a UCKITIOYeHreM epBOTo pabovero JHS OTYETHOTO roja):

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

i k=1

Tac.

K — mOpSAKOBBIA HOMEp KaXKIOT0 HAYKMCICHHS pe3epBa B OTYETHOM TOJY, MPHUHUMAIOIINIT
3HaueHus oT 1 10 i. K=i — mopsAaKoBhIi HOMep TOCTeaHero (TEKYIIero) HauuCIICH s pe3epBa;

S, - cyMMa Ka&KI0ro HPOH3BEICHHOTO B TEKYIIIEM OTYETHOM IOy HaUHCIICHHS PE3epBa;

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

D - konmmuecTBo pabovmX JTHEH B TEKYILIEM KAICHIAPHOM TOILY;

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

(BKUTFOUasT) 1aThI HAYKCIICHHS pe3epsa S, ;
t — mOpsIAKOBBIN HOMEP PabOYero JHs, MPHHAICKAIIETO MMEPHOY, 38 KOTOPBIH OMpeaeIeHo
T'; , npuanMaromyii 3HaveHmst ot 1 1o d. t=d — mopsiaKoBbIi HoMep padodero JHSI HAUNCIICHHS pe3epBa

S.:

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

uckiroueHreM 1as d. Ecnm va pabounii ners t CYA He onperiesieHa, oHa npuHnMaetcst papHoit CHA 3a
TIPEILLIECTBYIOLIMIA THIO t paboumii IeHb OTYETHOO Tro/Ia.

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

OIpe/IeNIeHHas C TOYHOCTBEO JI0 2-X 3HAKOB ITOCIE 3aITSITOMH 10 (hopMyJIe:



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

n=1
i-1 d-1 (

)

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

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

d. JlebuTopckyio 3am0KEHHOCTh Ha gary O HeoOXOAWMO YUMTHIBATH 10 HAYHMCICHUS
BO3HAIPAKIICHHUI U pe3epBa Ha BBIIUIATY BO3HATrpaXkaeHHs 3a naty d. B ciyuae ornartsl B gaty
d ynpasmsroreii komnanueit u3 [TM® Bo3HarpakaeHuil, HAYMCICHHBIX B AaTy d, HEOOX0AUMO
IIpu OMpeaCICHNU pvaCTHOﬁ BCJIMYUHBI aKTUBOB Ha ATy d YBCINYUTL CYMMY AKTHBOB Ha
CYMMY YIUTAY€HHBIX BO3HArPaXKICHUIA B 1aty d.

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

i-1

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

1o nath d.

X - IPOLICHTHAs CTaBKa, COOTBETCTBYHOIIAS:

Xykn - pasMep BO3HATP@KIEHUs yIpaBJIstomieii komnanuy otHocuTenbHo CI'CYUA, ycTaHOBIEHHbIH

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

ann - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEIMAITM3UPOBAHHOMY JIETIOUTAPUIO, AYIUTOPCKOU

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

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

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

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

N
nepuonty 1, rne T, = ZTH .

n=1



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

i i Fom 1 Jim] 1
Jnauenns  m=tlwl  ( + ) (= + )
o T, T, I I
;] 1+
D D
HE OKPYTIISIOTCS.
. pacu
OxpyriieHue mpu pacdere ' H C4; 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 ynpaBJISIIOHICI\/'I KOMIIaHHH,
CIICUUATU3UPOBAHHOMY JCTO3UTAPUIO, ayIUTOPCKOM OpraHU3alMy, U JIUIY, OCYIIECTBIAIOIIEMY BEICHUE
peecTpa BIaJeNbIleB MHBECTUIIMOHHBIX TIAaeB TA€BOT0 HHBECTUITMOHHOTO (hoH/A.

IIpeBbilieHME pe3epBa TMPU  HAYUCIEHWHM BO3HArPAXKICHMS  YNPABISIONIEW KOMIIAHUH,
BOBHATPAXKICHUSA CIECLHUATU3UPOBAHHOMY JCHO3UTAPUI0, AYAUTOPCKOM OpraHu3alvd, U JIHILY,
OCYLIECTBIISIIOLEMY BECHHUE peecTpa BlIaeablEeB HHBECTULIHOHHBIX NaeB [T 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 pacxogos [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, U IMPU3HACTCA B COCTAaBC IIPOUUX ITOXOHOB. Vka3aHHOE 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 cnyuae oOnapysxenus pacxoxnenuii npu ceepke Crnpasku o CHA TN Crneunann3npoBaHHbINA
Jenozutapuil U Ynpasisitonias koMnanus [IM® BBIICHAIOT NPUYMHY PACXOXIAEHUN U COTJIACOBBIBAOT
BO3MOKHOCTH UX YCTPaHEHHUS.

B cimyuae ecnu pacxoxkaeHuss He OBUIM yCTpaHEHBI [0 HCTEUYEHHUS MPEIeNbHOIO CpoKa
NpPEIOCTaBICHNUs OTYETHOCTH, (akT oOHapyKeHHs pacxoxkaeHuil ¢ukcupyercs B [IpoTokorne
pacxoxaeHuii pe3ynpratoB cBepku CYUA. Ilpu stom Crneruanu3upoBaHHBIN JETO3UTApHA HE 3aBEpsET
CopaBky o CYHA IIM® u nwe mozguee 3 (Tpm) paboumx aHeidl c nmaTel moamucanus IIportokosa
pacxoxaeHui pe3ynsTatoB cBepku CUA yBegomiseT o pakre pacxoxaenus bank Poccun.

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

HNEPEPACYET CYHA

B cinyuasx BoisBieHuss omuOkun B pacuete CYA ®  pacdyeTHOW CTOMMOCTH  OJIHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOJIICH K OTKJIOHEHHIO HCIIOJB30BAaHHOM B pacueTe CTOMMOCTH AaKTHBA
(obs3arenncTBa) B pasmepe 0,1% u Gonee xoppexktHoi CUA, w/unu otkiaoHenne CYA Ha 3TOT MOMEHT
pacuera cocraBnsier 0,1% u Oonee koppektHoli CUA, a Tak ke B CiydasX BBIBICHUS (akta
HECBOEBPEMEHHOT'O NPHU3HAHUS/TIPEKPAICHUs] IPU3HAHUS aKTHBa (00sS3aTeNbCTBA) BHE 3aBUCHMOCTH OT
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CTOMMOCTH Takoro akTuBa (o0s3aTennbcTBa) CrienaaTu3UpOBAaHHBIA MIETIO3UTAPUN M YTIPaBIISIOIIAS
KoMMaHus mpou3BoAT nepecder CUA u pacdeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas M OCYIIECTBIISIOT
BO3MelIeHHe yinepOa BiajieibllaM MHBECTUIIMOHHBIX TaeB B cooTBeTcTBuM ¢ [IpaBumamu Y [TUD u
HOpPMaTHBHBIMU IIPaBOBbIMU akTaMu Poccuiickoit @enepanuu.

Ecnu BeISIBIEHHOE OTKIIOHEHHE HCIONB30BAaHHOW B pacdeTe CTOMMOCTH akTHBa (0053aTelhCcTBa)
cocrapisieT meree deM 0,1% koppektHoit CHA, u otknmornenne CUA Ha 3TOT MOMEHT pacyeTa COCTaBIIAET
Menee 0,1% xoppektHor CYUA, VYmpapustomas kommanusd u Crenuamu3upOBaHHBIA IEMO3UTAPUI
OTIPEZIeTISAIOT, HE TIPHUBEIO JIM BBISIBIIEHHOE OTKIIOHEHHWE K TIOCIEIyIOIIMM OTKIOHEHHSM B YacTH,
WCTIONb30BAaHHON B pacyeTe CTOMMOCTH akThBa (oOs3arenbctBa), 1 CHA, coctasmsromum mernee 0,1%
koppektHoit CUA, u B citydae orcyTcTBus npeBbieHuii 6onee 0,1% He npoussomasar nmepecuer CYHA u
pacyeTHOM CTOMMOCTHU OJHOT'O MHBECTUIIMOHHOTO Tasi. YHpaBisomias komranus 1 Crenuain3upoBaHHbIN
JIETIO3UTAPHI 00S3aHBI IPUHATH MEPHI ISl IPEAOTBPAIIEHISI TIOBTOPEHMSI BEISIBIICHHOW CHUTYaINH.

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

CTOMMOCTh MMYIIIECTBA, NEPEJAHHOIO B OIUIaTy MHBeCTHLHOHHBIX HaeB [IM®, ompenensercs B
COOTBETCTBHU C TpeboBaHusiMu PDenepanbHoro 3akoHa «OO0 MHBECTHLIHOHHBIX (OHAAX», NPUHSATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeboBaHusAME Ykazanus u [IpaBunamu onpenenenus CHA.

JlaTa, Mo COCTOSTHMIO Ha KOTOPYIO OMpEeNseTcss CTOMMOCTh UMYIIECTBA, IEPEJAaHHOTO B OIJIaTy
WHBECTUIMOHHBIX NaeB [1TM®d, He MoxeT OBbITH ONpenecHa PaHHEee JaThl NIEPeaayu TaKOro UMYIIECTBA B
OIUIaTy HMHBECTUIMOHHBIX IIa€B, 3a HCKIIOYEHHEM CIy4aeB OIpPENEICHHsS CTOMMOCTH HMYIIECTBA,
MEpPEeJaHHOTO B OIJIATy MHBECTUIMOHHBIX NaeB [IM®, Ha OCHOBaHMM OTYETA OLICHIIMKA.

JlaTa, mo COCTOSTHMIO Ha KOTOPYIO OMpENeNseTcss CTOMMOCTh UMYIIECTBA, IEPEJaHHOIO B OIJIaTy
nHBecTUIMOHHBIX naeB [IM®, Ha ocHOBaHMHM OTYETa OLCHIIMKA, HE MOXKET OBITh paHee TPeX Mecsle A0
JIaThl IEpeadn TAKOro UMYLIECTBA B OIIaTy MHBECTHLIMOHHBIX naes [T D.

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

Kpurepun npusHanus (npekpameHusi NPU3HAHKWS) AKTHUBOB U 00s13aTesbcTB DoHIa

AkTHB/O0M3aTEJILCTBO

Kputepun npusHanus

Kpurtepun npexkpaienusi npu3HaHHs1

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

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

 Jlata UCIHOJHEHUS KPEIUTHOM  OpraHu3anuei
00513aTeNBCTB N0 MEPEUNCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

» Jlata pemenns banka Poccnm 00 OT3BIBE JIMIICH3UH
OaHKa (IeHEe)KHBIE CPENICTBA MIEPEXOAAT B CTATyC MpoUei
JIeOUTOPCKOM 3a/I0JDKEHHOCTH);

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

[eHexHble cpencrTaa BO
BKJIaJax, B TOM 4YHCIE Ha
BaJIOTHBIX CYETaX, OTKPBITBIX
Ha YHOPaBIAIOUIYI0O KOMIIAHHIO
A.Y. IIND

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

o JlaTa mepeycTyNKH TpaBa TpeOOBaHUS O BEHIILIATE
BKJIaJla M HAUYWCIICHHBIX MPOIEHTaX Ha OCHOBAaHUH
JIOTOBODPA.

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

* llata pakTHUeCcKOi MepeyCTyNKH NpaBa TPeOOBaHUS O
BBIINIATE BKJaJa M HAYUCIEHHBIX IPOLEHTaX Ha
OCHOBaHUH JIOT0BOPA;

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

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

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

6YMal" NEepCAaHHbIX 110 CACIIKAM,
COBCpHIaCMBbIM Ha BO3BpaTHOI>i
OCHOBC, npu COXpaHCHHUU
KOHTpAaréHToM 10 CHACJIKE 3a
coboit 3HAYUTCIILHOU qacTHu
BCEX PUCKOB nu BBIT'O,
CBsA3aHHBIX C BJIAaACHUECM

Jara mepexoga mnpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

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

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

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* ecJM lieHHast Oymara, IOJJIE)KUT Y4eTy Ha cdeTe JIeTo -
JaTa CHOHCaHUs LEHHOH OyMaru co cuera Jemo,
OTKpBITOTO ympasistomed komnanun J.Y. IIMD B
CIEIATN3UPOBAHHOM JIETIO3UTAPUH, TTOATBEPIKICHHAs
COOTBETCTBYIOILIEH BBITUCKON MO CUETY JIETO;

* ecIM JOKyMEHTapHble IIEHHble OyMaru He Mojjiexar
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JEeTIO3UTHBIX
cepTUdHUKATOB) - C JaThl TEpeiadu IeHHON Oymaru
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neHHsIMH  Oymaramu  — cMm. | [IU®D, onpenenenHoit B cooTBeTcTBUU C ycioBusiMu | [IM®D, ompeneneHHONH B COOTBETCTBHH C YCIOBHUSMH
«Cnenxu PEIIO») JloToBOpa U MOATBEPKIACHHOM aKTOM TMpHeMa | JOTOBOpA U TMOATBEPKICHHON aKTOM MpreMa Hepeaadn
nepe a4y IeHHBIX OyMar; IIEHHBIX OyMmar;
* 110 AETO3WTHBIM cepTh(UKaTaM - JaTa 3a4HCICHHS | ®* TO JCTO3UTHBIM cepTh(drKaTtaM - JaTa CIHACAHUS C
BO  BKIaA  (IEmo3Wt)  JCHEKHBIX  CPEICTB, | BKJIaja (memo3wura) JIEHEKHBIX CPEICTB,
MOATBEPKJACHHAST BBIMMCKOM CO cyUeTa MO BKIATY | MOATBEPKICHHAS BBIMUCKOM €O CcYeTa MO BKJIAay
(memo3uTy) wWIM C gaThl TpUOOpPETeHHs Takoro | (IETO3WTY), WK C JaThl CIIUCAHMS TaKoTo cepTu(ukara,
cepTudrKaTa IOATBEPKACHHON aKTOM. MTOATBEPKICHHON aKTOM;
* €CJIM TI0 AMHTEHTY IICHHBIX Oymar BHECCHA 3aIliCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MONydeHus WHpOpMANIWKW O JUKBUIAIUH
SMUTEHTA).
e Jlns mparolieHHBIX METaIOB - JaTa mepexojia IpaBa
COOCTBEHHOCTH, TMONTBEP)KICHHAs AaKTOM IIpHeMa-
nepeavmn;
* Jlns AparoneHHpIX METAJUIOB - JIaTa Iepexo/a mpaBa N N
o Jlna TpeOOBaHUN K KPEIUTHOW OpraHU3aIlu
COOCTBEHHOCTH, TIOATBEPXJICHHAS aKTOM TIIpHeMa- .
BBIIUIATUTHh  JICHEKHBIM  DKBUBAJICHT  JParOICHHBIX
HparoneHHbie METaJUIbI; nepeaauy; METAILIOB:
TpeOGoBanus  k  KpeauTHOU | * Jlisg TpeOoBaHMM K KPEIUTHOH OpraHU3aIUu )
N - 1aTa CIHCAHMS C METAJUIMYECKOTO CUeTa APAroleHHbBIX
OpraHHU3aIin BEITUIATUTH | BBITUIATUTH JICHEXKHBIA OKBUBAJICHT JParoleHHBIX
o METaJUIOB B COOTBETCTBUU C YCIOBUSIMU JOTOBOPA;
JICHEKHBIH SKBHUBAJICHT | METAJJIOB - JiaTa Iiepexoja IpaB COOCTBEHHOCTH

JIparolieHHBIX METAJUIOB (I1anee
— DKBHBAJICHT).

COI'JTAaCHO BBIITMCKE CO CUCTa erI[HTHOﬁ opranusanuu
0 3aYMCIICHHHM Ha METAIUIMYCCKHI CUET APparoucHHbIX
METAJIJIOB HAa OCHOBAHUH JOTOBOpA.

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

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

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

Oymarawm;

JlebuTopckasi  3aI0JDKEHHOCTH
o YaCTUYIHOMY/TIOTHOMY
MOTaIlIEeHNIO SMHUTEHTOM

OCHOBHOTO JIONITA IO JIOJTOBBIM
[EHHBIM Oymaram.

o Jlnst nedbuTopcKoit 3aI0IKEHHOCTH IO MPOLIEHTHOMY
(KymOHHOMY) OXOJy TIO JOJNTOBBIM IIEHHBIM OyMaram
- Jata  HACTYIUIEHHS Hayajla CpOKa HCIOJHEHHS
00s13aTenbCTBA IO BHITUIATE KYMOHHOTO JI0X0na (IaTa
OKOHYAHMUS KYIOHHOTO TIEPUOJIa) B COOTBETCTBHUH C
YCIIOBUSIMH BBITTyCKa [IEHHOW OyMary.

. PINIE: JeOUTOPCKOH 3aJ10JIKEHHOCTU o
YaCTHYHOMY/TIOJTHOMY MOTAILEHUIO SMUTEHTOM
OCHOBHOI'O J0JII'a IO JOJIFOBBIM II€HHBIM 6yMaraM —
JaTa 4aCTUYHOI'O HJIM ITOJIHOT'O IMOralll€HUs HOMHWHAJIia
Ha OCHOBAHMHM PEIICHMSI O BBIYCKE.

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

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

. JlaTta, B KOTOpYI0 CyMMa NIpPOIEHTOB (TIOJIHAs
WIA 4YacTH4yHasg) K TIONyYEeHHIO MOXET OBITh
JOCTOBEPHO OIpPEEICHA;

. Jlata  OKOHuUaHUS TepuoJa  HAYMCIIECHUA
IOPOLIEHTHOIO  JoXoja - B cilydae,  €clli
JOrOBOp/COTJIAIICHHE IO TPOLEHTHOMY JO0XOAY Ha
OCTaTOK II0 CYETy COJIEPXKHUT YCIOBUS, KOTOpBIE HE
MO3BOJISAIOT MPH KaXKJOM ONpEeNICHNH CIpaBeaInBON
CTOUMOCTH JIOCTOBEPHO paccuuTaTh CyMMY
OPOLIEHTHOIO  JI0X0Aa K  IOJNYYCHUIO WU
JIOTOBOP/COTTIAllIEHUEe O HA4YMCICHUM MPOLEHTOB Ha
HECHIDKaeMBI OCTaTOK IO CYETy IMpelycMaTpUBaeT
YCIIOBHSI, IPH KOTOPBIX MUTOTOBasi CyMMa IPOLIEHTOB K
MOJIYYEHUIO MOXKET M3MEHUTHCS

 JlaTa OkOHYaHUs 00S3aTEILCTBA COTJIACHO YCJIOBHSM
JIOTOBOpA/COTTIAIlIEHHsT O MPOLCHTHOM J0XOle IO
JNIEHS)KHBIM ~CpPEACTBaM Ha CYeTax yIpaBISIOMEH
komnanuu /. Y. [IND;

e Jlara mepeyCTynkd IpaBa TpeOOBaHUS O BBILIATE
BKJIaJla W HAYUCIIEHHBIX TMPOIEHTOB HAa OCHOBaHHUH
JIOTOBOPA;

o Jlara pemienus banka Poccuu 00 OT3bIBE THICH3HMH
0aHka, (JICHEXKHBIC CpPEICTBA TMEPEXOAAT B CTaTyC
MpodYei NeONTOPCKOM 3aI0IKEHHOCTH);

o Jlata JuKkBHANUM OaHKa COTJIACHO HWH(MOpPMAIIUH,
PacKpbITO B OQUIIMAIBLHOM JOCTYITHOM HMCTOYHUKE (B
toM umcite 3anucu B EI'PYOJI o mukBumanmm 6anka).

JleOburopckas  3aJ0JDKEHHOCTh
II0 BbBIIJIATC AUBUIACHAOB IIO
aKIHAM, J0X0/1a 1o
JIETTO3UTAPHBIM PACTIHCKAM

Jebutopckast 3aJ0/DKEHHOCTh IPU3HAETCSL KaK aKTUB C
NepBOro JHS, KOrJa IeHHble OyMarun HaYHHAIOT
ToproBaTbcs 6e3 yuera muBuaeHnaos (DVD_EX_DT)

B kadecTBe MCTOUHMKA HH(OPMAIMU HCIIOIB3YIOTCS
HKO AO HP/I, cucrema «bmymbepr» (Bloomberg).
IMpu oTcyTrcTBUM MH(POPMAIMH W3 BHINIE YKa3aHHBIX
HUCTOYHUKOB (B TOM 4YHCJIE pa3Mepa MPUUUTAIOIIUXCS
BBHIIJIAT) - JaTa 3a4MCIICHUs JICHEeXKHBIX CPEJCTB Ha
PaCUETHBIN CUYET, OTKPBITHIA YIPABIISAIONICH KOMIAHUN
J.Y. TIND (B Tom yncie Ha cuer Opokepa [1ID).

* JlaTa HCIIOJHEHUS 00513aTENLCTB  IMUTECHTOM,
MOTBEPKICHHON OaHKOBCKOHM BBINMKICKOM C pacYeTHOTO
cuera ympapisawomed komnanuu Y. [IM®  wmm
otyetom Opokepa [TUD;

* JlaTa NMUKBHIAIMM SMHUTEHTA, COTJIACHO BHIMHCKE U3
EI'PIOJI (unmm  BRINMCKM W3 COOTBETCTBYIOIIETO
YHOJIHOMOUYEHHOT'0 OpraHa HHOCTPAHHOTO FOCY/1apCTBa).

Jeburopckas  3aJ0JDKEHHOCTh
M0 JO0XO0JaM HWHBECTUIMOHHBIX
naeB poccuiickux [IMD u naes

(axmmii) WHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHIOB, THau
KOTOPBIX BXOAAT B  COCTaB

umyuiectsa [IM®D, no noxomam
OT  JOJEBOr0  yyacTus B
YCTaBHOM KaruTaie.

» JlaToil mpuU3HaHUS N0XOJla IO MasM, SIBJISETCA JlaTa
BO3HHMKHOBEHMSI 00s3aTeNbCTBA II0 BHIILIATE JOXOJa,
yKazaHHas B COOOIIEHWHM O BBIIJIATEe J0XOAa II0
WHBECTULMOHHBIM MasiM poccuiickux [IMD u nasm
(aK1usiM) HMHOCTPAHHBIX HMHBECTUIIMOHHBIX (HOHIIOB,
KOTOpblE BXOAAT B coctaB umyumiectsa [IM®D, B
coorBercTBun ¢ uHpopmaunmeir HKO AO HP/,
uHpopmalmonHoi cuctemoii "birymbepr"(Bloomberg)

win  uwHpOpMarmeld O  BBILIATE JIOXOJa HA
opuLMaNTEHOM caiiTe YHpaBIsIOMEHd KOMIIaHUH/B
o(HUIMATIEHOM UHOOPMHUPOBAHUT BJIAJIEJIBLIEB

WHBECTUIIMOHHBIX TIA€B O BBILIATe Joxoma (s
KBAJTM()UITUPOBAHHBIX HHBECTOPOB);

 Jlata ucnonHeHUs: 0053aTeNBCTB MO BBIILIATE JA0XO0/a,
MOJATBEP)KICHHOW OaHKOBCKOW BBIITUCKOW C PacueTHOro
cyera ynpapnsooimeid komrnanuu J.Y. [TN®D /otuerom
opoxepa [TND;

 Jlata JMKBHUAALMU  YOPABIAIOLIEH  KOMIAHHUH
(nHBeCTHUITMOHHOTO (oHAA (IUIA, BBIIABIIETO TIAH
(BBIMTyCTUBIIETO  aKIMH)), COIJIACHO BBIMHCKE U3
EI'PIOJI (nnm  BBINIMCKA W3  COOTBETCTBYIOLIETO
YHOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCY/IapCTBa).
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» Jlata, ¢ KOTOpOW WHOCTpaHHBIE IIEHHBIE OyMaru
HAuYMHAIOT TOProBaThCsi 0e3 yd4eTa OOBABICHHBIX
muBunennos (DVD _EX DT) B coorBercTBHH C
HH()OPMAITHOHHOKH CHCTEMOI
"baymbepr"(Bloomberg);

* [lo moxonmaM OT J0JE€BOr0 ydacTHs B YCTaBHOM
KamuTajge - Jara [PUHATUS PELIeHHs OOILero
coOpaHusI O BHIIIJIATE TAKOTO JOXOAA;

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

JlenexxHnie CpelCTBa,
Haxogsaiuecs y
pohecCHOHATBHBIX

Y4aCTHUKOB PBIHKA OECHHBbIX

Ooymar (nanee — Opokep)

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

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

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

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

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

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

JlaTa HampaBieHUs MTOATBEPIKICHUS HA yJaCTHE B
KOPIIOPATUBHOM JICHCTBHHM (aKIeNT OepThl) B cliydae,
€CJIM YCIIOBHS UCTIOJIHEHHS 0(epThI ONpe/IeIICHbI 1
HEU3MEHHBI JI0 TaThl HCTIOTHEHHUS O(EPTHI.

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

3a,Z[OJ'I)KeHHOCTL o cacjikKkamM ¢C

I[aTa nepexoaa Impas COOCTBEHHOCTH Ha BAJIFOTY Ha

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

oTYeTa.

* HCIIOJITHEHUE KOHTPAKTA,

hd BO3HUKHOBCHHA BCTPCYHBIX 00s13aTENLCTB 10
[IpousBoaHbIC ¢uHaHCcOBBIE | [laTa MprOOpETEHHS B COOTBETCTBHU C OTYETOM KOHTpaKTy ¢ Takoii ke crnenudukanued, T.e.

uHCTpyMeHTHI (nanee — [IDH)

Opoxepa.

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

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

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

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

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

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

Horosop mpssmoro PEITO:

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

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

Horosop obpatHoro PEIIO:

* Ha JIaTy MCTIOJIHEHUS nepBoi yacTtu porosopa PEIIO
npu3HaeTcs AeOMTOPCKOW 3aJ0JDKEHHOCTH B pasMmepe
CYMMBI J€HEKHBIX CPEICTB, NepeaanHbie POHAOM IO
nepBoit yactu goroBopa PEIIO, ysenuuenHoil Ha
CyMMy  IPOLEHTOB, pAacCCUMTaHHBIX Ha  JaTy
ompeneneHuss CYA 1o cTaBke, NpexyCMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CICITKOMN;

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

* Ha naty ciimcanwus co cuera JIEIIO nernsix Oymar,

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

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

Horosop obpatHoro PEIIO:

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

* Ha jgary cnucanus co cuera JEIIO meHHbIX Oymar,
MOJY4YeHHBIX Mo foroBopy odpataoro PEIIO (tonbko B
ciayvae, ecid Ha MOMeEHT cnucanust co cuera HEIIO
[EHHBIX OyMar 1o cJielikaM KOJHYECTBO MPU3HAHHBIX B

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

PEIIO. B CJIy4ae, €CJIM Ha MOMEHT ciiicanus co cyera JIEIIO | mcnomHeHnss 1Mo BTOPOM  4acTH,  NPU3HAETCS

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

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

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

U peanu30BaHHBIX 0 MOMeHTa | o0s3arenscTBO IIM® no nprobpereHuto Takux

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

noroeopa oopatroro PEITO. obpatuoro PEIIO.

JeOutopckass  3aJ0JKEHHOCTS,

BO3HMKILIAS B pesyibTaTe

COBEpIIECHUS CJIETIOK c * Jlata wucnonaenus oO0s3atensets mepen  [IAD,
* JInst ocTanpHBIX BUIOB AKTHBOB - JIaTa Iepe1aun )

UMYILECTBOM [N, o COTJIACHO JI0OTOBODY;

KOTOPBIM HACTyMIJIa HauOojee
paHHsIs AaTa pacueToB; ABaHCHI,
BBIJIaHHBIC 332 CYET HMYIIECTBA
[N D; Jeburopckas

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

 JlaTa JTMKBUJALUUHN 33EMINMKA, COTIACHO BBIIUCKE U3
EI'PIOJL
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33/10JDKCHHOCTD  YIIPABISIFOLIEH
KOMITAaHUH nepen [MNO;
JleOburopckass  3aJ0/KEHHOCTD,
BO3HMKIIAsl II0 JOTOBOpPaM C
ayAUTOPCKOMN OpraHu3alueH,
CHEeIUATN3UPOBAHHBIM
JETO3UTAPHEM, PETUCTPATOPOM,
yKa3aHHbIMH B mnpaswiaax Y
[N ®; Hebutopckas
3aJI0JDKEHHOCTh [0  HaJIOTaM,
cOopam, ONUTHHAM B OFOKETHI
Bcex ypoBHei; JleOuropckas
3aJ10JDKEHHOCTD o
BO3MCLICHUIO CYMMBI HAJIOTOB
n3 Omomkxera P®; Ilpouas
JeOUTOpCKas 3310JKCHHOCTB.

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

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

Hata ucnonmaenust oosizarensct [1IM®D no gorosopy

Kpenutopckast 3am0mKEHHOCTD
II0 BbIJAY€ WHBECTUIIMOHHBIX
naes [ITUD

Jata BKJIIOYEHHS  JEHEKHBIX CPeACTB  (MHOTO
UMYIIECTBA), IEPEIaHHBIX B OIUIATy MHBECTHIIMOHHBIX
naes, B uMyniectso GoHaa

Jara BHeceHHMd TPUXOJHOW 3amuCcU O BbIAAUYE
WHBECTULIMOHHBIX MaeB B peecTtp PoHAA COrIacHo
OTYETY PErucTpaTopa

Kpenuropckass 3a0/KEHHOCTb
1O BbIJa4e HHBECTUIIMOHHBIX
naeB [IM® npu oOmeHe

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

Jlara BHeceHHMd TPUXOJHOW 3amucu O BblJaue
WHBECTUIIHMOHHBIX TaeB B peectp IIMD npu obOmeHe
COIJIACHO OTYETYy PETUCTpaTopa

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

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

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

Kpenuropckass 3a1075KEHHOCTh
mepea  areHTaMu 110 BBIAde,
MOTAIEHUTO u obMeHy
WHBECTHIIMOHHBIX naeB [TND

[Jata ocymiecTBineHus onepaiy BeIAaun U (WIIH)
MIOTaIIeHUs TIa€B B pEECTPE NHBECTUIIIOHHBIX 11a€B
TN ® o 3asBKe arexHra.

JlaTa rnepeuyuciieHus: CYMMbI CKHIOK/Ha10aBOK areHTy U3
[TN® cornmacHO 6aHKOBCKOW BEITIUCKE.
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Kpeauropckas 3a1015KEHHOCTD
nepel yupasiIsSoLen
KOMITAaHUEH, BO3HUKINAS B
pe3ynbTaTe UCIOIb30BaAHUS
YIPABJISIOLIEH KOMIIaHUEHN
COOCTBEHHBIX ACHEKHBIX
CPEACTB IJIs1 BBIILIATHI
JIEHEXKHOU KOMIICHCALIHI
BJa/IebIIaM HHBECTHIIMOHHBIX
naes [IM® pu norameHuy u
(nnm) oOMeHe HHBECTHIIMOHHBIX
naes [TND

I[aTa MOJIY4YCHU NCHCKHBIX CPEACTB OT praBHHIOHleI\/'I
KOMIIAaHHUH COTJIACHO OAHKOBCKOM BBIITHUCKE.

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

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

I[aTa BO3HUKHOBCHHUA O6H3aTeJH>CTBa I10 BBIIIJIIATC
Hajora u (MjIx) 00s13aTeILHOr0 TUIaTeXa, COrlIacHO
HOPMATHBHBIM [IPAaBOBBIM akTaM Poccuiickoit
®Denepannu u (WIKM) JOTOBOPY.

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

KpenuTtopckast 3a10KEeHHOCTh
0 BO3HATPAXKICHUSIM
YOPABISIIOIIEH KOMIaHUH,
CIIeIUATN3UPOBAHHOMY
JIEMIO3UTAPUI0, Ay IUTOPCKOU
OpraHM3allvH, JIHILY,
OCYIIECTBIISIONIEMY BEICHNE
peecTpa BiIaIeIbIIEB
MHBECTHIIMOHHBIX naeB [IN®D, a
TaKXe 00513aTeILCTBAM I10
OIUIaTe MPOYNX PACXOJIOB,
OCYIIECTBIISIEMBIX 32 CUET
umyiectsa [IUD B
COOTBETCTBHH C TPEOOBAHUAMHU
JIEUCTBYIOLIETO
3aKOHOJATEIIbCTBA

o Jlara pacuera CHA, eciu ympaBIsiroasi KOMITaHUS

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

o JlaTa BOBHMKHOBEHHS 00SI3aHHOCTH COTJIACHO

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

o JlaTa momydeHus TOKyMEHTA, MMOATBEPKIAIOIIETO

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

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

Peseps Ha BBIIUIATY
BO3HATPaXKICHUS

Ilopsimox ompeneneHus pe3epBa M YCIOBUA €r0
OTpaKeHHsT B 00s3aTENBCTBaX B COOTBETCTBUU C
HactosammmH [Ipasunamu onpenenenus CHA @onpa

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

MOJAEJIN OHEHKHN CTOUMOCTHU HEHHBIX BYMATI'

Jnst OIEeHKW CIpaBeIMBON CTOMMOCTH IEHHBIX OyMar HCIONB3YIOTCS MOJENH OIEHKH CTOMMOCTH
LIEHHBIX OyMar, JUIs KOTOPBIX ONPEACSiCH aKTUBHBIA PHIHOK, M MOJICNIM OIICHKM CTOMMOCTH IICHHBIX Oymar, Jjis
KOTOPBIX HE OMNpeAeSieH aKTUBHBIA PHIHOK, a TaK K€ MOJCIHU OLEHKH, [0 KOTOPHIM OINpPEACIICH aHaJOTUYHBIN
aKTUB.

AKTHBHBIM PBIHKOM ISl IIEHHBIX OyMmar, MOMYIIEHHBIX K TOpraM Ha POCCHHCKON WM WHOCTPAHHOMN
Ouprke (3a MUCKITFOUECHHUEM OOJIMTAIliii BHEIIHWX OOJMTAIlMOHHBIX 3aliMOB Poccmiickoit demepaliii; ITOJITOBBIX
LUEHHbIX OyMar MHOCTPaHHBIX TOCYAApCTB; €BPOOOIUTalMii WHOCTPAHHBIX SMHUTEHTOB, MLEHHBIX Oymar
MEX/TyHAPOIHBIX (DMHAHCOBBIX OPTaHM3ALMIA') MPHU3HACTCS JOCTYIHASA M HAOIIOfaeMas OGUpKeBas IUIOMAIKA, B
Cllydae OJTHOBPEMEHHOTO COOJFOIEHHUS HIDKETIEPEUHCICHHBIX yCIIOBHIA:

* HAJIMYUS [EeHBI (KOTHPOBKH) HA ATy OMpECNCHUs CIIPaBeUINBOW CTOMMOCTH (B cllydae, eciii Ha BCeX

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

aHAM3UPYIOTCA JaHHbIE TOCIEIHET0 TOPrOBOIO JHA HAa JaHHBIX IUIOMIAIKAX, MPEIIIECTBYIOIIETO

HETOPTOBOMY);

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

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

pyOueii (M COOTBETCTBYIONIMI pyONEBBIN SKBUBAJICHT 1O Kypcy banka Poccum Ha maty ompeneneHus

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

HabnromaeMpIM  (ZOCTYMHBIMK) TOPTOBBIMH IUIOIIAAKAMH B IEJSIX ONpPEACICHUS CIPaBEIIMBON

CTOMMOCTH IICHHBIX OyMar siBJISFOTCSI:

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

o Ilyonmunoe akimonepHoe o6iectBo "Cankr-IlerepOyprckas oupxa';

o AxkuuonepHoe obmecTBo "bupika "Cankr-IlerepOypr";

o AwmepukaHnckas honnosas oupsxka (American Stock Exchange);

« Benckas ponmosas 6upska (Vienna Stock Exchange);

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

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

o MHpmannckas ponmosas 6upxa (Irish Stock Exchange);

o Hcnanckas ponnosas 6upxka (BME Spanish Exchanges);

o Uranwsuckas dongosas oupxa (Borsa Italiana);

« Kopeiickas 6upxa (Korea Exchange);

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

o JliokcemOyprckas gponmoBas oupka (Luxembourg Stock Exchange);

o ®@onposas oupxa Hacnak (Nasdaq);

o Hewmenkas gongoas oupxa (Deutsche Borse);

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

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

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

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

o Ilseiittapckas poumoBas oupxa IcAitDke (SIX Swiss Exchange);

o @pankdyprckas pongosas oupixka (Frankfurt Stock Exchange);

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

« IIMamxatickas pormosas oupska (Shanghai Stock Exchange);

1 -

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

OCHOBHBIM PBIHKOM JJIsl POCCUIICKHX LIEHHBIX OyMar Mpu3HaeTCsL:

v MockoBckast Oupika, eciin MOCKOBCKasi OMprka SIBISIETCS aKTHBHBIM PBIHKOM.

v' B cuyudae, eciii MOCKOBCKast OWMp)Ka HE SIBISCTCS AKTHBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
TUTOINAKA M3 YHCIIa aKTUBHBIX PHIHKOB, IO KOTOPOH OMpe/esieH HanOOoIbIINA 001 00beM CAETIOK
M0 KOJIMYECTBY LIEHHBIX Oymar 3a npensiaynme 30 (Tpunuars) TOproBeIX THEH.

v' Tlpu orcyrctBun uHpOpManuu 06 00BEME CIENOK MO KOJMYECTBY MEHHBIX OyMar HCIOJb3yeTCs
uHpopmanus 00 oObeme CHETOK B JCHEKHOM BblpakeHHH. [lpum paBeHCTBE o0beMa CHENIOK Ha
pPa3NUYHBIX TOPTOBBIX IUJIOMIAJKAaX OCHOBHBIM DPBIHKOM CUMTAETCSl TOProBas IUIOMIAJKAa C
HanOOJIBIINM KOJIMYECTBOM CHIEJIOK 32 JaHHBIH NEPHOJ.

OCHOBHBIM PBIHKOM JJISl HHOCTPAHHBIX LICHHBIX OyMar Mpu3HaeTCs:

v' HHOCTpaHHasT WM DOCCHICKash OWp)Ka W3 4YHCIa aKTHBHBIX PHIHKOB, II0 KOTOPO#l OIpeiescH
HauOOIBIINH 00N 00BEM CIIEIOK MO KOJWYeCTBY IEeHHBIX Oymar 3a npeapyaymue 30 (Tpunmars)
TOPrOBBIX JHEM.

v Tlpu orcyrctBur uHbOpMauu 06 00beMe CHENOK MO KOJMYECTBY IEHHBIX OyMar HCHOJb3yeTcs
nHpopMarus 00 oObeMe CHENOK B JCHEKHOM BBIpaKeHHUH. [Ipu 3TOM BeawdnHBI 00bEeMa CHENOK B
BaJIFOTe KOTUPOBKH TEePEeBOAATCS B pyonu no kypcy banka Poccuu Ha maty onpeaenenuss CHA. [pu
paBeHCTBE 00BEMa CHETOK HAa Pa3IMYHBIX TOPTOBBIX IJIOMIAJKAX OCHOBHBIM DPBIHKOM CUHTAETCS
TOProBasi IIOIIAAKa C HAanOOJIBIINM KOJIMYECTBOM CAEJIOK 32 JAHHBIH Mepuo/.

Jlyis obGnuraruii BHEITHUX OOJMTaliMOHHBIX 3aiiMOB Poccuiickori denepannu, JOATOBBIX IEHHBIX
OyMar WHOCTPaHHBIX TOCYJIapCTB, ©BPOOOJIMIallMii HWHOCTPAHHBIX 3MHUTEHTOB, IIEHHBIX OyMmar
MEeXIYHApOIHBIX (PUHAHCOBBIX OPTaHU3aIllMii OCHOBHBIM PBIHKOM TpH3HAETCS BHEOWpP)KeBO PHIHOK. B
cilydae, €Clid IICHHbIE Oymard JONYIICHBI K TOpPraM TOJbKO Ha POCCUICKOW OHpxkKe, TO MOPSIOK
MIPU3HAHUS PBIHKA OCHOBHBIM OyJET TakUM JKe, KaK JJIsi POCCHHCKHMX IIeHHBIX Oymar. B ciydae, ecim
yKa3aHHbIE IIEHHbIEe OyMaru AOMYIIEHBI K TOPraM Ha POCCHUCKOM OWpiKe W/WIIM WHOCTPaHHOW OWpiKe,
KOTOpasi MpU3HAHA AKTUBHOM B COOTBETCTBUU ¢ HacTosmuMu IlpaBunamu ompenenenuss CUA, B TO
BpeMsi, KaK OTCYTCTBYIOT JaHHbIC BHEOMPIKEBOIO PbIHKA, TO MOPSAOK MPU3HAHUS PhIHKA OCHOBHBIM
OyZeT TakuM ke, KaK /Ui MHOCTPAHHBIX IIEHHBIX OyMar.

CripaBennBasi CTOMMOCTH JIOJTOBOW I[EHHOW OyMaru OMpeeNseTcss ¢ y4eTOM HaKOIJICHHOTO
KYIIOHHOTO J10X0J1a Ha faTy onpenencHus CUA.

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

1. HeHHaﬂ 6yMara pOCCHﬁCKOFO OMHUTCHTA (B TOM YHCJIC HHBCCTHUIIMOHHBLIC IT1an pOCCI/If/iCKI/IX IIaCBbIX
MHBCCTHUIIMOHHBIX (l)OH,Z[OB, HUITIOTCYHBIC CepTI/I(i)I/IKaTBI y4acTHsd, ACTIO3UTApHAA paCHI/ICKa)

Jnst onpeneneHus CripaBeAIMBO CTOMMOCTH, UCTIOJIB3YIOTCS IIEHBl OCHOBHOT'O PhIHKA (M3 4YHCia
AKTUBHBIX POCCHUHCKUX OMPIK), BEIOpaHHBIE B CIeAyIOIeM Mopsake (yObIBaHHS MPHUOPHUTETA):

a) [[eHa 3aKPBITHS Ha MOMEHT OKOHYAHHs TOPTOBOW CECCHUHM POCCHICKON OMpKHM Ha JaTy
onpeaenenust CHA npu ycinoBuu NOATBEPAKIACHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHs MIPU3HAETCS KOPPEKTHOMU, €CIIM PAaCKPBITHI JaHHBIE 00 00BEME TOProB 3a AEHb H
00BEM TOPTOB HE paBEH HYJIO M TaKas [eHa 3aKPHITH HE paBHA HYJIIO;

b) CpeIHEB3BEILICHHAS 1IeHA HA MOMEHT OKOHYaHHSI TOPTOBOM CECCHUH POCCHICKOM OMp KK Ha
naty onpenenenns CHA mpu ycloBHHM, YTO JJaHHas L€HA HAaXOAMUTCA B IpeleNax CIpena Mo CHpocy U
[IPEUIOKEHUIO Ha YKa3aHHYIO JaTy

Ecmn nHa paty ompenenennss CUA OTCYTCTBYIOT LIEHBI OCHOBHOTO pBIHKA, JUISI OINpPEIENCHUs
CTpaBeIIMBOI CTOMMOCTH IIEHHOW OyMaru MpUMEHSIOTCS MOJICJIM OLICHKH CTOMMOCTH LIEHHBIX Oymar 2-
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T'O YPOBHS, 32 HCKIIFOUECHUEM CITydasi, KOT/IJa OTCYTCTBHE PHIHOYHEIX IIEH OOYCIIOBICHO HETOPTOBBIM JTHEM
OCHOBHOTO pBhIHKa. B 3TOoM ciywae Ha maty ompeneneHuss CUA [MOMyCTHMO HCIONB30BaTh IICHBI
ITOCJIETHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

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

s onpeneneHus CHpaBeUIMBOM CTOMMOCTH, MCIONB3YIOTCS LIEHBI OCHOBHOI'O POCCUHCKOIO
pBIHKA (M3 YMCIIa aKTUBHBIX POCCHHMCKMX M WHOCTPAHHBIX OWpPXK), BHIOpaHHBIC B CIEAYIOUIEM HOPSIKE
(yOBIBaHUMS IPUOPUTETA):

a) [IEHa 3aKPBITHSI HA MOMEHT OKOHYAHHS TOPTOBOH CECCHHM POCCHIMCKOW OMpKH Ha Jary
onpeaenenust CHA npu ycrnoBuu NOATBEPHKAECHUS €€ KOPPEKTHOCTH;

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

b) CpeJIHEeB3BEILICHHAS 1IeHA HA MOMEHT OKOHYaHHUsI TOPTOBOM CECCHH POCCUHCKOM OMpKH Ha
naty onpeneneHuss CHA mpu ycnoBHH, YTO JaHHas L€HAa HAaXOAWTCA B Ipenenax CIpena Mo CHpocy U
MPEII0KEHHUIO HA YKa3aHHYIO JaTy.

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

Ilena 3aKkppITUSI IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00beMe TOProB 3a JICHb U 00beM
TOPTOB HE PaBEH HYJIIO.

Ecnu Ha naty onpenenenust CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA, JUISI ONIPEAEIICHUS CIIPABEAJINBOM
CTOMMOCTH LIEHHON OyMard HpUMEHSIOTCS MOJENH OLEHKH CTOMMOCTH LICHHBIX Oymar 2-ro ypoBHS, 3a
HUCKIIIOUCHUEM Cilydasd, Korjga OTCYTCTBUC PBIHOYHBLIX LCH o6ycn03neH0 HETOProBbIM JTHEM OCHOBHOI'O
peiHKa. B aTOM cimyuae Ha naty ompenenenns CYUA 1omycTHMO HCIIONIB30BaTh IIEHBI TOCIETHETO
TOPTOBOI'O JTHSI OCHOBHOM OHPXH.

Mojgean OLeHKH CTOMMOCTH IEHHBIX OyMar 2-ro ypoBHSH
(17151 KOTOPBIX ONPEACISACTCS AKTUBHBIN BHEOUPKEBOM PHIHOK HMJIH VISl KOTOPBIX UMEIOTCS HAOJII0JaeMble
JTAaHHBIE B OTCYTCTBHUH LIeH 1-TO YpOBHS)

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

* AKIINH, 00PALIAIOIIMXCS HA POCCHIHCKUX M MHOCTPAHHBIX (DOHTOBBIX OHPIKAX.

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

JlaHHas KOPPEKTHPOBKA MPUMEHSETCS B Cllydae OTCYTCTBHsI HaOJrojaeMOM IieHbl B Te€UeHUe He Oolee
JecsaTy pabounx AHEH (Aajee UCTIONb3yeTCs 3 YPOBEHb).

Jns meneil OneHKH CHpaBesIMBON CTOMMOCTH HCIIONB3YETCSl CpaBHEHHE AWHAMHUKU (JIOXOAHOCTH 3a
OTIpEJICJICHHBI TPOMEKYTOK BpPEMEHH) aHAIM3UPYEMOTO (MHAHCOBOIO HHCTPYMEHTa C JUHAMHUKON
PBIHOYHBIX UHIUKATOPOB.

B kadgectBe PBIHOYHBIX MHANKATOPOB MOI'YT MCIIOJIE30BATHCA:

- Ul UEHHBIX Oymar, JONMyHOIEHHBIX K TOPraM Ha POCCHHCKHMX Oupikax uHAEeKC MoCKoBCKoW bupxkun
(IMOEX) u Hunexc PTC (RTSI).
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- JUI THOCTPAaHHBIX LIEHHBIX Oymar, TOPryeMbIX Ha MHOCTPAHHBIX OUpXKax HHAEKC OMpPKH, HA KOTOPOH
OlpelieJieHa CIIpaBeUIuBasi 1IeHAa YpOBHSA 1 uHepapXuM CHpaBeUIMBOW CTOMMOCTH Ha Jarty,
MIPEIIIECTBYIONIYIO JaTe€ BOSHUKHOBEHUS OCHOBaHM i puMeneHus mojenu CAPM.

Ilo nmemo3uTapHBIM pacmuckaM BO3MOXKHO HCIIOJIb30BAaHUE DPBHIHOYHBIX HHAWKATOPOB B OTHOLIEHUH
0a30BbIX aKTHUBOB.

Taxoke MHIEKC BHIOMpPAeTCs C y4eTOM CTPAaHOBOI'O PHCKa HHCTPYMEHTA.

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

®opmyna pacyeTa CrpaBeUIMBOM CTOMMOCTH Ha JaTy pacuera:

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

R o Pme
Pmy

rae

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

Py — mocrenusist onpeneneHHas CripaBe/yinBas CTOMMOCTD IIEHHOH Oymarw;

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

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

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

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

LIeHBI IIeHHOH Oymaru. [yt pacyera koadduimenTta 3 HCIOIb3YIOTCS 3HAYEHHS, OTPEICIICHHBIC 3a TTOCIeTHIE 45

TOPrOBBIX JHEH, IPEIISCTBYIOMINX JaTe ONPECIICHHUS CIIPABEIJIMBON CTOUMOCTH;

Ry - I0XOHOCTH PBIHOYHOTO MHINKATOPA;

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

R; — 0e3pucKoBas CTaBKa JIOXOJHOCTH, IPUBEIEHHAs K KOJMYECTBY KaJICHIAPHBIX JHEH MEKY JaTaMHU €€
pacuera:

R; = (R;/365) x (T, —Ty)

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

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

s neHHbIX OyMar poCCHICKHX SMHTEHTOB, TOPryeMbIXx Ha MockoBckoil bupxe, Oe3puckoBasi cTaBka
JOXOAHOCTH — CTaBKa, ONPECICHHAs B COOTBETCTBUU CO 3HAYEHUEM KPHUBOHW OECKYIIOHHOW JTOXOIHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX IEHHBIX Oymar Ha HHTEpBajie B OAMH rof. B pacueTe ncnombs3yroTcs:

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

CraBka KB/l paccuntsiBaeTcs 6€3 mpoOMEKYTOUHBIX OKPYTIIEHUH ¢ TOYHOCTHIO A0 2 3HAKOB TOCTIE 3arsToH (B
MPOLICHTHOM BBIPAXKCHUH ).

Jns neHHBIX OyMar WHOCTPAHHBIX AMHUTEHTOB B KaueCTBE OE3PHCKOBOM CTAaBKH JOXOJHOCTH TPUMEHSETCS
CTaBKa IO TOCYJapPCTBCHHBIM I[EHHBIM OymMaraM Ha HWHTEpBaJe B OJWH TOJ, «CTpaHa PHUCKa» KOTOPBIX
COOTBETCTBYET «CTpaHE PUCKa» OIlCHHBaeMo akiuu 1o ganHbM MIC Bloomberg.

B kadecTBe 0e3pHCKOBON CTABKH JTOXOJAHOCTH CTPAHBI PHCKA HCITOIB3YIOTCS:

- CTaBKa, N0 aMEPUKAHCKUM TOCYJAapPCTBEHHBIM OOJIMTAIMAM  hitps://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.

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

Bera xoadunuenr -

__ Covariance (R., R)

Variance (R,,)

PEli_ 1 R — Pmi_ 1
' " Pmi,

® Pa_,

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

3aKPBITUS U PBHIHOYHOTO MHAMKATOpA 3a TMOCHeAHNe 45 TOPTOBBIX JHEH, MPEAIIECTBYIONINE NaTe ONpEeAeTCHHUs
CIIpaBeJINBON CTOUMOCTH.

bera ko3 ¢uIMEHT pacCUMTHIBACTCS HA JaTy, NPEIIISCTBYIOIIYIO JaTe ONPEACICHMs CIpaBeIIuBOM
ctoumoctu. [Ipu 3ToM nata pacuera bera koadduirienTa 10KHA SIBIATHCS TOPTOBBIM JTHEM.

IIpu ucnonbzoBanuu mozaeau CAPM B nensix pacuera bera koaddunmenTa:

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

v/ ISl HFHOCTPAHHBIX YMUTEHTOB NPUMEHSIOTCS 3HAueHUs L[eHbI 3aKpBITHsI OUPIKH, HA KOTOPO# OIpejiesieHa
HaJuIeXalas KOTUpOBKa YPOBHs 1 nepapxuu crpaBeyIMBOM CTOMMOCTH Ha AaTy, MPEALIECTBYIOLIEH naTe
BO3HHKHOBEHUSI OCHOBAaHMM ISl puMeHeHus mozen CAPM.

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

[IATH JECATUYHBIX 3HAKOB.

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

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

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

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

[Tpu oTcyTcTBUM 3HaYeHUs1 OE3PUCKOBOM CTaBKH Ha JaTy pacyera, 3HauyeHHne 0e3pHCKOBON CTaBKHU 32 3TOT
JICHb PUHUMAETCS PABHBIM MOCIIEAHEMY U3BECTHOMY.

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

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

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

Jns onpenesieHust CrpaBeAIMBONH CTOMMOCTH HCIIOJIB3YETCSl pacyeTHash CTOMMOCTh IIEHHOW Oymaru, Ha
KOTOPYIO BblaHa [EIO3UTApHAs PACIHCKA, ONpPEIENCHHAs 110 aIrOpUTMY OIPEAEIEHUs CIPaBEIIUBON
CTOMMOCTH HAa OCHOBAaHUHU LIEH 1-TO ypOBHs, yKa3aHHBIX B HacTosmux IlpaBunax onmpenenenus CHA, c
YUETOM KOJMYECTBa IIEHHBIX OyMar, paBa Ha KOTOPbIe OATBEPKAaeT OAHA IECNO3UTapHasl PacIucKa.
[lpu orcyTcBMM y UEHHBIX Oymar, Ha KOTOPYIO BBbIJaHa ACMO3WTApHAs pPaclucka IeH |-To ypoBHS,
CIpaBEAIMBasg CTOUMOCTh ACMO3UTAPHONW PACIIMCKHU OIPENEseTCS B COOTBETCTBUH C MOAEJBIO OLCHKH,
OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOpHUYECKOH 1eHbl (Monesns CAPM).

¢ O0uranmii pOCCHIICKHX YMUTEHTOB, a TaK ke 00/ IMranui, HOMHUHHPOBAHHBIE B PYOJIsAX
s ompeneneHust CipaBeIJIMBOH CTOMMOCTH HCHOJB3YIOTCS CIEAYIOIIHE LEHBl B MOPAOKE YOBIBAaHHS
[pUOpUTETA!

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

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

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

d) Mmozens ompejeNeHHs PACYCTHOW IIEHBI JOJTOBBIX IIEHHBIX OyMar, HOMHHHPOBAHHBIX B PyOJIsX
onucanHas B [Ipunoxenun 3.

* O0turanmii THOCTPAHHBIX IMUTEHTOB:

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

a) nena 3akpoituss BGN (Bloomberg Generic), packpbiBaemasi nHGOpMamoHHoi cuctemoit "Birymoepr"
(Bloomberg) na naty onpeneneaus CHA;

b) mena 3akpeitus BVAL (Bloomberg Valuation), packpbiBacMasi HH()OPMAIMOHHOW CHCTEMOM
"baymbepr" (Bloomberg) Ha nary onpenenenuss CHA npu yclioBuH, YTO 3HAUCHHE MOKa3aTens Score 1o
YKa3aHHOM LIeHE HE HIXKE 6.
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C) uena, paccuntanHas HKO AO HPJ mo meronmonormsim, ytBepxkaeHHbiM 01.12.2017 u mo3nHee,
omnpeneseHHas 1o Merony 1 win merony 2.

B cmyqae ecnin Ha maty ompenenenns CUA B naopmannoHHo# cucteMe "biymbepr" oTCyTCTBYIOT IIEHBI
B CBSI3W C HEpabOYMM AHEM OUpK, MO WTOTaM TOPrOB Ha KOTOPBIX OIpENeNseTcs LeHa 3aKpBITHS,
CIpaBeAIMBas CTOMMOCTh IICHHOW OyMaru ompenessercss MCXOAs M3 ILIEHbl 3aKPbITHSA IOCIECTHETO
TOPTOBOI'O IHS.

2. OOjurauusi BHEIIHUX OOJMramuoHHbIX 3aiiMoB Poccuiickoii ®enepanuu, JloJjropasi meHHasi
OymMara MHOCTPaHHBIX rocyaapcrs, EBpoobiuranusi nHocTpaHHoro 3vutenta, Llennsie Oymarn
MEKITYHAPOIHBIX (PMHAHCOBBIX OPraHU3ALUIA:

Jist onpeneneHys CupaBeInBON CTOMMOCTH, UCIIOJIB3YIOTCS HaOIr01aeMble LIEHbl BHEOUPKEBOTO PHIHKA,
BEIOpaHHBIE B CIEAYIOLIEM NOpsaKe (YObIBaHUS IPHOPUTETA):

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

b) mena 3akpeitms BVAL (Bloomberg Valuation), packpbiBaemas WHPOPMAIIMOHHONH CHCTEMOI
"Baymbepr" (Bloomberg) na nary onpenenennss CHA mnpu yclioBHH, 4TO 3HAYCHHE MTOKA3aTeNst Score 1o
yKa3aHHOM LieHe He HuXKe 6;

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

d) uena, paccuurannass HKO AO HPJl mo meromonorusim, yrBepskaeHHbiM 01.12.2017 u mozmsee,
omnpeneaeHHas o Meroay 1 uiam metony 2.

B cmyuae ecnim Ha maty onpenenenus CUA B nrpOpMannoHHo# cucteme "birymbepr" oTCyTCTBYIOT IIEHBI
B CBsA3U C HCpa60‘II/IM JHEM 6I/Ip)K, 10 UTOraM TOProB Ha KOTOPBIX OIIPECACIACTCA LCHA 3aKpPbITHUA,
CIpaBeAMBasg CTOMMOCTh IICHHOW OyMmaru ompenensercss HCXOAs W3 ILIEHBl 3aKphITUS MOCIEIHErO
TOPTOBOI'O IHS.

3. VHBeCTHUIIMOHHBIE TAW POCCHIICKHUX NAaeBbIX WHBECTHIIMOHHBIX (OHIOB, WNOTEYHbIE
cepTU(PUKATHI yYACTHUS:
g onpenieneHus CipaBeASTUBON CTOMMOCTH HCIIONIB3YeTCs pacueTHasi CTOMMOCTh WHBECTHIIMOHHOTO Tast
(cepTudukara yuactus), omnpeneneHHas B COOTBETCTBHH ¢ HOPMAaTHBHBIMH MPAaBOBBIMH aKTaMH Ha JaTy
ompeneneans CYA u packpeitas / mpedocTaBieHHas ynpasisouieid kommanuerd [1IM® (unmoreunoro
TTOKPBITHS).

4. llenHble Oymaru, npuodpeTeHHbIE MPH Pa3MelleHn |
Jnst onpepeseHus: CHOpaBEAJUBONH CTOMMOCTH OOJMraudid INpH pa3MEIIeHHHM HCIONb3yeTCsl LieHa
pasMeleHns, CKOPPEKTUPOBAHHAS MPOMOPLUUOHAILHO HM3MEHEHHIO 3HAueHHs Oe3pHCKOBOW CTaBKU
JIOXOJHOCTH CTpaHbl PHCKa HA CPOK, COOTBETCTBYIOIIMI CPOKY 10 NaThl noramenus (odepThl) HeHHOH
Oymaru. Takast KOpPEeKTHPOBKA IPUMEHSETCS C aThl, CIICAYIOIIEH 3a JaTOi pa3MeIleHusl.
CripaBennuBasi CTOMMOCTD JIOJITOBOM 1IEHHOW Oymaru omnpezesnsieTcsl ¢ yueTOM HaKOIJIEHHOTO KYIOHHOTO
nmoxozaa Ha naty onpeneneHus CYHA.
B kadecTBe 0€3pHCKOBOM CTaBKU IOXOJHOCTH CTPAHbI PHUCKA UCIIOJIB3YIOTCS:
- Jna ueHHbIX Oymar, HOMHHUPOBaHHBIX B POCCHHCKHMX pPYOJsIX — CTaBKa KpPUBOH OECKYIOHHOM
noxogHocTH MockoBckoi oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- HJBI OCHHBIX 6YMal", HOMUHUPOBAHHBIX B aAMCPUKAHCKHX JOJuIapax - CTaBKa, 110 aMEPHKaHCKUM
roCyIapCTBEHHBIM obyuranusm (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- 1ng neHHbIx OyMar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, o0imranusam ¢ pedTuarom AAA EBpo30HbI
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area yield curves/html/index.en.html

Jig pacueTa BEIOMpaeTCs COOTBETCTBYIOIIAS PACKPHITas CTaBKa HA CPOK, MAKCUMAaJIbHO TTPUOIKEHHBIN K
CPOKY 0 JAaThl moramenus (Wi Ao Onmvkaimeil naTel ogepTsl, MpelycMaTpUBAIOIIEH MOoTralleHue, B
clly4ae, €Clid OHa IPEAYCMOTpPEHa yCIOBUSMH BBIITYCKa).
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Pacuer HpOHOpHHOHaHBHOfI KOPPCKTUPOBKU IICHBI PasMCHICHUA Ha M3MCHCHUC 3HAYCHUA 663pI/ICKOBOI7'I
CTaBKH JOXOIHOCTH CTPAHBI pHCKa ONPEACIICTCS CICAYIOIINM 06pa30M:
(1 + Rf, = (T — t0)/363)

(1 +Bf, = (T —¢)/365)

PV, = Price -

rie

PVt— cripaBeyinBasi CTOMMOCTh LIEHHOI OyMaru Ha JaTy OIeHKH

Price — ueHa pa3meleHust IEeHHOH Oymaru

Rft0 — Oe3puckoBasi CTaBKa Ha JaTy MPHOOPETCHUS NPU PAa3MEUICHUU IICHHOW OyMaru Ha CpPOK JIO IMOTAalllCHUS

(oteptsi)

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

T - nara norameHnus (odpepThl)

1.

t — mara OLICHKU
t0 - gaTa npuoGpeTeHUs MPU pa3MeleHUU

[Mony4enHast cripaBe/sinBas CTOUMOCTh C Y4eTOM KOppeKTHpoBkH (PV() okpyrisercst 10 AByX 3HAKOB
MIOCJIE 3aMSTOM.

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

C 11 gust nmpuMeHsieTcs: OOIIH TOPSIIOK ONEHKH IIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B CITydae
OTCYTCTBHSA IIeH 1-TO YpOBHSIL.

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

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

O6nuranmuy pocCUHCKUX IMUTEHTOB (32 UCKIIIOUEHHUEM OOJUraluii BHEITHMX OOJIMTallMOHHBIX 3aiHMOB), a
TaK >Xe OOJWralnuy, HOMHMHUpPOBaHHBIE B pyOmsax. Jns ompeneneHus crnpaBeUIMBOH CTOMMOCTH
HCTONB3YIOTCS CIEAYIOMINE LIEHBI B TIOPAIKE YObIBaHUS IPHOPUTETA:

a) uena, paccuutanHas HKO AO HPJ/l mo meromonorusm yrBepxiaeHHsiM 01.12.2017 u mo3nnee,
oTpesieNIeHHas [0 METOTY 3.

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

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

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

OO0yiMranMi BHEIIHUX OOJIMrallMOHHBIX 3aiiMOB Poccuiickoit ®denepanuu, Jlonroeas IieHHas Oymara
WHOCTPaHHBIX TocyaapcTB, OOnwramuii WHOCTPAHHBIX 3MHTEHTOB, EBpooOmuramusi WHOCTPAHHOTO
smutTeHTa, LleHHple Oymarn MeXIyHapOIHBIX (HUHAHCOBBIX oOpraHu3auuil. Jng onpeaeneHus
CIPaBeIMBON CTOMMOCTH MCIIONB3YIOTCS CIEAYIOIINE [IEHBI B TIOPSAKE YOBIBAaHUS MPUOPHUTETA!

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

b) nena, paccuuranHas HKO AO HPJl nmo meromonorusim yrBepxkaeHHsM 01.12.2017 u mo3anee,
OIpeseNICHHAs [T0 METOLY 3.
c) OLIEHKA, ONpeJesieHHas OLEHIIMKOM MO COCTOSHHUIO Ha naTy He panee 6 (Lllects) mecsueB 1o

natel onpeneneHus CHA.

Jeno3utHelii ceprudukar:
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[ns onpeneneHus cOpaBeIiINBON CTOMMOCTH, HCIOJIB3YETCS METOJA OIpEeNeNCHUsl CIpaBeJIuBON
CTOMMOCTH, TIPUHATHIN TS JEHEKHBIX CPEIICTB BO BKIIAJaX.

st ounenku lleHHble OyMaru, AJii KOTOPBIX OTCYTCTBYKOT BO3MOXKHOCTH OIIGHKH C HCITOJIb30BAaHUEM
JIAHHBIX 0OoJiee BBICOKOTO MPHOPUTETA UCIIOJIL3YETCSl CTOMMOCTh, OTpENeieHHass HAa OCHOBAHWU OTYETA
OIICHIIMKA IO COCTOSHUIO Ha naty He panee 6 (Lllects) mecsmeB g0 nmatel ompenenenns CUA wu
cocraBieHHOro He nmo3anee 6 (IllecTs) MecsIeB 10 aThl ONMPENEICHUS CIIPABEIUBON CTOMMOCTH.

MojeaH OlleHKH CTOMMOCTH II€HHBIX 0YMAT, 110 KOTOPbIM oNnpe/ie/ieH AHAJOIMYHbIH AKTHB

1. llennas Oymara sIBISIeTCS TOTIOJIHUTEIHHBIM BBIITYCKOM:

Jnsl OLeHKM LIeHHOW OyMaru HCIIOJIb3YETCs! LI€Ha BbIITycKa (AHAIOTWYHOIO aKTHBA), [0 OTHOLICHHUIO K
KOTOPOMY [aHHBIM BBIITYCK SIBIAETCS AOIOJIHUTENBHBIM, OIpEIeNieHHas, Ha nary ompeneneHuss CHA B
COOTBETCTBHU C MOJIEJISIM OLICHKH CTOMMOCTH LIEHHBIX OyMar, AJsl KOTOPBIX OMpe/esieH aKTUBHBIN PHIHOK.
CrpaBennuBasi CTOMMOCTBb ONPENEISAETCS COTACHO 3TOMY HOPSAAKY IO BO3HHKHOBEHHS CIPAaBEIINBOI
CTOMMOCTH LICHHOW OyMar, SIBISIOLIEHCS TOMOJIHUTEIbHBIM BBIITYCKOM.

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

Jis OlleHKM TEeHHOW OyMaru, WCIONB3yeTcs I[IeHAa MCXOMHOW IeHHOW OyMarw, ompeielieHHas Ha Aary
ompeneneHuss CYA B COOTBETCTBUH C MOJENSMH OIIGHKH CTOMMOCTH IICHHBIX OyMar, AJisl KOTOPBIX
orpe/ieNieH aKTUBHBIN PBIHOK, CKOPPEKTUPOBAaHHAS C y4eTOM K03 (HUIeHTa KOHBEPTALIUH.

Ecnu HEBO3MOXHO ONpENENNUTh B COOTBETCTBUM C MOJAEISIMUA OLEHKH CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOPBIX OTIpENeTIeH aKTHBHBIA PBHIHOK IIeHy MCXOAHOH IIeHHOW Oymaru Ha maty ompezaeneHus CUA,
WCTIONB3YEeTCsl  CIpaBeUIMBasi CTOMMOCTb HCXOJHOH NEHHOW Oymarw, omnpefelicHHas Ha Jary
KOHBEPTALUU, CKOPPEKTUPOBAHHAS € y4eTOM K03 uirenTa KOHBepTaIHH.

CrpaBennuBasi CTOMMOCTh OIpPENENSETCS COMNIACHO JTOMY MOpsAAKY Ha jaary KkoHeepramuu. Co
CIIeAYIONIEH IaThl MPUMEHSIETCSl OOIIUI MOPSIIOK OIICHKH.

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

. O11eHOYHOM CTOMMOCTBIO aKIUil TOM e KaTeropuu (THIA) C MHBIMH IpaBaMH, MPU3HAHHBIX B
pe3yspTaTe KOHBEPTALMU B HUX MCXOIHBIX aKIUi, ABISETCS OLEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIIUH.

. O1eHOYHOM CTOMMOCTBIO aKIMH, MPU3HAHHBIX B pE3yNbTaTe KOHBEPTAIMHM IPH JIPOOJIEHUU
WCXOJHBIX AaKIUi, SBISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMW, JeJleHHas Ha
K03 UITUEHT ApOOTeHMS.

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

. OneHOYHOH CTOMMOCTBIO aKIMM WM OOJMTaluii HOBOTO BBINYCKAa, MPU3HAHHBIX B PE3yJbTaTe
KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX HCXOTHBIX IEHHBIX OyMmar, SBISETCS OIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAaHHBIX IIEHHBIX OyMmar, JeJieHHas Ha KOJMYECTBO akuui (oOmuraumii), B KOTOpOe
KOHBEPTHPOBaHa O/IHA KOHBEpTHpYyeMas LieHHas Oymara.

. OneHOYHOH CTOMMOCTBIO aKIMi, MPHU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIIMH B HUX HMCXOTHBIX
Ak TpU peopraHu3anud B (QopMe CIHSHUS, SBISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
LEHHbIX Oymar, yMHOKEHHas! Ha KO3()(QUIINEHT KOHBEPTAIHH.

. OneHOYHOH CTOMMOCTBIO aKIU BHOBH CO3/JaHHOIO B pe3yjbTaTe pPeopraHu3alvu B ¢opme
pa3aenenusl Wik BBIJENEHUS aKIIMOHEPHOTo OOIIeCTBa, MPU3HAHHBIX B PE3yibTaTeé KOHBEPTALMU B HHUX
HUCXOIHBIX AaKIMi, SBIAETCS  OLIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIMH, JEJIEHHas Ha
ko3 duumeHT KoHBepTauuu. B ciydae, eciu B pe3ysibTare pasieieHus] UIU BBIACICHUS CO3/1AeTCs JBa
win Oonee aKIMOHEPHBIX 00IIecTBa, Ha KOA(PPUIMEHT KOHBEPTAIMH JICIUTCS OLEHOYHAS CTOUMOCTb
KOHBEPTHPOBAHHBIX AaKIUil, YMEHBIICHHAs MPONOPIHUOHAIBHO JOJIE UMYLIECTBA PEOPraHU30BAaHHOIO
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AKIMOHEPHOTO OOIeCTBa, TMEPEJAaHHOTO AaKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJIbTaTe
pa3aeNneHus U BBIIEIICHUS.

. OneHo4YHast CTOMMOCTH AaKIWH BHOBb CO3JIAHHOTO B pe3ylibTaTe peopraHm3anmui B (dopme
BBIJICTICHYSI aKIIMOHEPHOTO OOIIECTBA, MPU3HAHHBIX B PE3yJIbTaTe UX PACIPEICICHUS CPEIU aKIIMOHEPOB
PEOPraHN30BaHHOTO aKIIMOHEPHOTO OOMIECTBA, CUNTACTCS PABHOM HYIIIO.

. O1eHOYHOH CTOMMOCTBIO OOIUTAITN HOBOTO BBIITYCKa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUU B
HUX HUCXOJHBIX OOJIMTAallMii TPU pPEOPraHM3alMd 3MUTEHTA TaKWUX OOJHTraluif, SBISICTCS OILICHOYHAS
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUT AN,

v ChpaBeaiuBas CTOMMOCTH JIOJNTOBBIX I€HHBIX Oymar mpusHaercs pasuoil 0 (Homb), B ciiydae moJHOrO
HOTallIeHUs: HOMHUHAIA B COOTBETCTBHU C YCIOBUSIMH BBIITYCKa IIEHHBIX OyMar - ¢ AaThl IIOJIHOTO ITOTAIICHUS
HOMHHaJIa B COOTBETCTBHH C YCIOBHUSMH BBIITYCKa LIEHHBIX Oymar;

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

4 CHpaBC[IJ'II/IBaSI CTOUMOCTBb LICHHBIX 6YM3F, CTOUMOCTBb KOTOPBIX OIIPEACIACTCA OLCHIIWMKOM, IPHU HAINYUH
MPU3HAKOB OOCCIICHEHUS, OMPEIEISIeTCS B COOTBETCTBUM ¢ [IpuinoxkenueM 5 B yacTu TpeOOBaHMMA K OTYETY
OLICHILIMKA.

4 CHpaBC[IJ'II/IBaSI CTOUMOCTDH 06HHF3HHI>'I IIpyu BO3HUKHOBCHHU IPHU3HAKOB OGGCHCHCHI/ISI U OTCYTCTBHMU LICH
nepBoro ypoBHs Ha naty omnpenenenus CUA paccuuTbIBaeTcs MO OJHOMY W3 METOJOB KOPPEKTHPOBKH
CIIPaBEeIMBON CTOUMOCTH, YKazaHHOMY B [Ipunoxennn 5.

MNPON3BOJHBIE ®PUHAHCOBBIE HHCTPYMEHTBI

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

B ciyuae, ecniu KOHTpakKT sIBIETCS MapKUpyeMbIM 1 POHIOM Ha J1aTy OLIEHKH OTPa)KeHbI BCE pacueThl
10 BapHUALMOHHOI Mapxe, CIpaBeUINBasi CTOMMOCTb IPOU3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA paBHA HYJIIO.

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

JAEHEKHBIE CPEACTBA HA CYETAX, B TOM YUCJIIE HA TPAH3UTHBLIX, BAJIOTHBIX
CYETAX, OTKPBITBIX HA YIHPABJIAIOIIYIO KOMIIAHUIO /Y. IIU® U JEBUTOPCKAS
3AJOJKEHHOCTD o JAEHEKHBIM CPEJACTBAM, HAXOJAINMCS Yy
MNPO®ECCHOHAJIBHBIX YYACTHHKOB PBIHKA IEHHBIX BYMAI' 1 B HKO HKII (AO)

CrnpaBeanuBasi CTOMMOCTh JEHEKHBIX CPEICTB Ha CUYETaX, B TOM YHWCJIE Ha TPAH3UTHBIX, BaTIOTHBIX
cyeTax, OTKPBITBIX Ha ymnpasistomyro komnanuto JIY. IIM® onpenensercs B CyMMeE OCTaTKa Ha CHETax
OTKPBITBIX Ha yNpasisiouyto komnanuto [1.Y. [TND.

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

CrpaBeuinBas CTOUMOCTD JICHEXKHBIX CPEICTB Ha CYeTax ONPECIsIeTCs B COOTBETCTBHU C METOIOM
KOPPEKTHPOBKH CIPABEJIMBOM CTOMMOCTH TPH BO3HMKHOBEHHH COOBITHS, BEAyHNIETO K OOCCICHEHHIO
(ITpunoxenue 5).

ITo wucreueHun cpoka KBanudukamuu JOUTOPCKOM 3aJ0JDKEHHOCTH KAk  OICPAIMOHHOW B
COOTBETBECTBHUU C [IpuiokeHneM 6, a Tak JKe B CIIydac BBISBICHHUS HHBIX COOBITUMN, IPUBOISAIITNX K 00ECIIEHEHUIO,
CIIpaBeJIUBasi CTOMMOCTb OIPEAEAeTCs B COOTBETCTBUM ¢ [IpunoxkeHueM 5.

JAEHEXHBIE CPEJCTBA BO BKJIAJAX
CrpaBe/yiuBasi CTOMMOCTb JEHEXKHBIX CPEACTB BO BKJIAJax, B TEUYCHHE MAaKCHUMAJIBHOI'O CpOKa,

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

* B CYyMME OCTaTKa JCHEKHBIX CPEJCTB BO BKIIAJIC, YBEIIMYCHHON HA CyMMY IPOIICHTOB, PACCYMTAHHBIX Ha
nary omnpenenenusi CUA 1o craBke, MpeyCMOTPEHHON JOTOBOPOM JIJIsl yIepKaHUs JICHEKHBIX CPENICTB
BO BKJIaJic B TCUCHHUE MAKCHMAIBHOTO CPOKa, MPETYCMOTPEHHOTO JIOTOBOPOM, €CITU CPOK TOTAaIICHUS
BKiIaga He Oosiee 1 (OquH) ToAa U cTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa IO J0TOBOPY
COOTBETCTBYET PHIHOYHOM Ha jaaty onpeseneHus CHA B coorBercTBuu ¢ [lpunokenuem 4. ;

* B CyMME OIpEJCICHHON C WCIOJL30BAHUEM METOJIa MPUBEICHHON CTOMMOCTH OYAYIIUX JEHEXKHBIX
MMOTOKOB Ha Bech cpok Bkiaaa ([Ipunoxenue 4.) B MHBIX CITy4asx.

IIpu 5TOM cripaBeasIMBasi CTOMMOCTH Ha naTy omnpenenenns CHA He MOXKeT OBITh HWKE CyMMEBI, KOTOpast
OpL1a 061 Bo3BpameHa B [IM® mpu ycnoBuu pacTop:KeHHUs 10ToBOpa OaHKOBCKOTO BKJIAJla HAa ATy OIEHKH.

B cmyuae BHeceHHS HM3MEHEHHs B YCIOBHUS OIPEACICHUS CPOKa JOT0BOpa MAaKCHUMAJIbHBIA CPOK
ONpeaeNsieTcs] B COOTBETCTBUM C H3MEHEHHBIM CPOKOM BKIIaJla ACUCTBYIOIIMM Ha Aary omnpegeneHus CUA
MIpUYeM HaKOIIJIEHHE CPOKa BKJIa/1a HE MPOUCXOIUT.

CrnpaBeanuBasi CTOUMOCTh JIEHEKHBIX CPEJCTB BO BKJIaJaxX OMNpPENENAETCS B COOTBETCTBHM C METOJIOM
KOPPEKTHPOBKM CIIPAaBEUIMBOM CTOMMOCTH IPH BO3HUKHOBEHHH COOBITHSA, BEOYIIEr0 K OOECLEHEHUIO
(Opunoxenue 5.).

CrnpaBeanuBasi CTOMMOCTh OCTaTKa JACHEXKHBIX CPEICTB BO BKiIaJe MpusHaercs paBHoi 0 (Honb) ¢ gatel
pemenus banka Poccun 06 o13bIBe MHMneH3uN 60aHKa, B KOTOPOM pa3MeIleH BKIaI.

JIPATOIIEHHBIE METAJLJIBI U TPEBOBAHUS K KPEJIUTHON OPTAHU3AILIMM BBIILJIATUTD
JEHEXKHBIV YKBUBAJIEHT JIPATOLIEHHBIX METAJLIJIOB
[dparonieHHple METaUIbl U MX S3KBHUBAJICHT OTpa)karoTcs Ha naTy omnpeaeneHus CYA mo crnenyronum
CTpaBeJIMBBIM [[eHaM B MOpPsIKEe yOBIBaHHS MPUOPHTETA C YYETOM Beca JParoleHHOTO0 MeTaia, 38 KOTOPBIN
oTIpeieNsieTcs KaXaas U3 [eH:
a) llena c Jlonmouckoi 6upsku metaiioB (London Metal Exchange), B yacTHOCTH:
- LMAUDY LME Comdty - mis 30morta;
- PLDMLNPM Index - s namiagus;
- PLTMLNPM Index - qyis miaTtuHsl;
- LMAGDY LME - mgns cepebpa.
b) Ilens London Metal Exchange 3a oiHy TpOWCKYIO YHIIHIO IEPEBOISATCS B IIEHY 3@ TPaMM MyTeM JCICHUS
Ha 31,1034768 m ymHOXaroTcsl Ha Kypc BamoThl ompeneneHuss CHA mo Kypcy, yCTaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA

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

CrpaBeasuBasi CTOMMOCTbD AParoleHHBIX METAIOB U UX SKBHUBAIEHT npu3HaeTcs pasHoi 0 (Hoump):

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

- ¢ parbl pemeHuss bankom Poccum 00 oT3bIBe numeH3uu OaHKa, B KOTOPOM OTKPBIT CUET Ui ydyeTa
JICHEe)KHOTO SKBUBAJICHTA JParolleHHbIX METAJIIIOB.

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

Onenka crpaBeyInBOMl CTOMMOCTH AeOMTOPCKOM 32101K€HHOCTH 1O MPOLEHTHOMY (KYNOHHOMY) JOXOAY II0
JIOJITOBBIM LIEHHBIM OyMaram ONpeNeNseTcsl B CICAYIOIEM MOPsAKe:
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a) B pa3Mepe, ONpeCICHHOM Ha JaTy HACTYIUICHHsI CPOKa HCIOJHEHHS COOTBETCTBYIONIETO 00s13aTebCTBA
(maTy ucTeueHHs KYMOHHOTO TEpHO/ia) B COOTBETCTBUU C YCIIOBHSMH BBITYCKA IIEHHOW OyMaru, ¥ UCXOJsl U3
KOJINYECTBA IIEHHBIX OyMmar Ha JIaTy HACTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOMW JaThl J0 HACTYIUICHUS
HauOoJiee paHHEeH U3 JaT:

e (haKTHUYECKOTO MCIIOTHEHHS YMUTEHTOM 0053aTENIHCTBA;

e 1o wucreuennn 7 (Cemp) paboumx mHEH C AaThl HACTYIUICHUS CPOKa HWCIONHEHHWS 0053aTelbhCcTBa
poccuiickum smuterTtoMm, 10 ([ecsaTh) paboumx gHEH C AaThl HACTYIUICHUS CPOKa HCIIOTHEHUS
00513aTeNILCTBA MHOCTPAHHBIM OMHUTEHTOM;

OneHka cHpaBeAJUBONH CTOMMOCTH 1e0MTOPCKOI 3a10/KEHHOCTH MO YACTHYHOMY/MOJIHOMY TOTalIeHUIO

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

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

e (haKTHUYECKOTO HCIIOIHEHUS] SMUTEHTOM 00513aTENNbCTRA;

e 1o wucreuennn 7 (Cemp) paboumx OHEH C JaThl HACTYIUIEHHS CpPOKa HWCIONHEHHs O053aTelbhCTBa
poccuiickuM sMuTeHTOM, 10 (mecsaTp) paboumx [HEH C JaThl HACTYIJICHHWS CpPOKa WCIIOJHEHUS
00s13aTeNbLCTRA HWHOCTPAHHBIM SMUTCHTOM.

[lo ncreuennu cpoka kBanupukanwm 160U TOPCKON 33JOKEHHOCTH IO MIPOLIEHTHOMY (KYTIOHHOMY) JOXO1Y, a
TaKXE I10 ‘-IaCTI/I‘IHOMy/HOHHOMy IIorameHn0 SMUTECHTOM OCHOBHOI'O Ao0Jra 110 AO0JI'OBBIM II€CHHBIM 6YMaFaM Kak
OTIEPallMOHHOM, CIpaBeUIMBasi CTOMMOCTh HENOTAlICeHHOW 3aJJ0JDKEHHOCTH OIpPEJNENsIeTCsl B COOTBETCTBUU C
[Tpunoxxenuem 5.

CnpaBeuinBass CTOMMOCTh J€OMTOPCKOW 3aJ0JDKEHHOCTH TI0 MPOLEHTHOMY (KYNMOHHOMY) IOXOIY,
YaCTUYHOMY/TIOJTHOMY TOTAIICHHI0 3MUTEHTOM OCHOBHOTO JIOJITa TIO JIOJNTOBBIM LIEHHBIM OyMmaraMm MpHU3HAeTCs
pasHoii 0 (Homs), B ciiydyae opunmanbHOTO OMyOIWKOBaHUS COOOMIEHUS 0 OAHKPOTCTBE B OTHOIICHWH SMUTEHTA
(yutia, 06s13aHHOTO TIO TIEHHOH Oymare) - ¢ 1aThl OPHUIMATBHOTO OITyOIMKOBAHHS TAKOTO COOOIICHUSI.

JEBUTOPCKAA 3AJOJKEHHOCTDH 110 IMTPOIHEHTHOMY J0XO0AY IIO JEHEXHBIM
CPEACTBAM HA CUETAX

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

CripaBeinmuBasi CTOMMOCTD JeOUTOPCKAs 33JI0JKEHHOCTh 110 TIPOIICHTHOMY JOXOJTy 10 JICHEKHBIM CPEJCTBAM
Ha cueTax npusHaercs paBHoi 0 (Homb) ¢ natel pemenus banka Poccuu 00 oT3bIBe JvinieH3un O0aHKa, B KOTOPOM
OTKPBIT CYET.

CripaBejinBasi CTOMMOCTh KOPPEKTUPYETCS B Cllydae BO3HMKHOBEHHS HMHBIX COOBITHH, MPHUBOISIINX K
o0ecrieHeHn10, B COOTBeTCTBUU C [Ipmiioxkenuem 5.

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

OneHka crpaBeIIMBO CTOMMOCTH JNEOUTOPCKOM 3aJ0JKEHHOCTH IO BBIMJIATE AWBUACHIOB IO aKIHSIM,
JI0X0JIa TI0 JAETIO3UTAPHBIM PACIUCKaM, NasM MaeBbIX WHBECTHIIMOHHBIX ()OHJIOB M MaeB (aKIWi) MHOCTPAaHHBIX
WHBECTUIIMOHHBIX (D)OHIOB OTPEIEISIETCS HCXOJIS U3:

* KOJIMYECTBA aKIIMi/IEMO3UTapHBIX paciucokK (maeB), yuTeHHbIX Ha cyere jeno [1M® Ha naty, Ha KOTOpYIO
OTIPEAETISIOTCS JINIA, UMEIOIIHE ITPaBoO Ha IMOy4YeHNe AUBHCHAA (10X0/a) U
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* 00BSBICHHOTO pa3Mepa JAUBHICHAA (JI0X0/a), MPUXOAAIIETOCS HAa OJIHY aKIHIO (ICTIO3UTAPHYIO PACIHUCKY,
Mmaif MaeBOr0 WHBECTHIHOHHOTO (OHAA WWIM Tai (akIui0) WHOCTPAHHOTO WHBECTHIIMOHHOTO (oHOA)
COOTBETCTBYIOIIICH KaTEropuu (THIA) 32 BEIMETOM HAJIOOB U COOPOB B CIIy4ae, €CJIM 3TO MPUMEHHMO.

Jebruropckas 3a0DKEHHOCTh M0 MPUYUTAIOIINMCS K MONyYEeHUIO TUBUACHIAM MPHU3HAETCS KaK aKTUB C
MEepBOTO [HSA, KOTJa IIeHHbIe OyMarm Ha4yWHAIOT ToproBatbcs Oe3 ydera muBuaeHnoB (DVD EX DT) u
HAYKCIISETCS] HA KOJMYSCTBO IIEHHBIX Oymar, ydureHHbIX Ha cuere jaeno [IM® ma (DVD _EX DT) 3a Beruerom
HaJOTOBBIX yJEpKaHUH M KOMHCCUH TpU UX Hamuuud. OJHOBPEMEHHO C HAUYUCIEHUEM, OCYIIECTBIISETCS
KOPPEKTHPOBKA AUBHUJICHAOB C YYETOM CJIIEJIOK, TOJUISKAIINX UCTIOTHEHUIO 0 THS (BKItOYas) (GUKCAIIUN CITHCKA
JIUI, IMEIOIINX MPaBO Ha MOJyYeHHE JOX0/a.

B cnyuae otcyrcTBUs odpunuanbHOM MHPOpPMANMKM O pa3Mepe Hajora Ha JIOXOZbl IO LIEHHBIM OyMaram
MHOCTPAHHBIX SMUTEHTOB, MOJICKAILErO yACPKAHUIO, IPUMEHSIETCSI MAKCUMAIbHO BO3MOYKHAsI CTaBKa HAJora B
pasmepe 30%. Ilo ¢akTy mOCTYIUIeHHS TakuWX OOXOJOB/IWBHUICHIOB Ha OaHKOBCKHE CUETa YIPaBISIOMICH
kommanuu J[.Y. [TU®D B pa3mepe, BKIItoUaronieM B ce0s CyMMy HaJIOTa, TPOUCXOAUT JOHAYUCIICHUE IEOUTOPCKOMH
3aI0JDKEHHOCTH HAa CYMMY HaJora.

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

Ilo ucreyennu cpoka KBaM(UKAIMU JCOUTOPCKOM 3aI0JDKEHHOCTH TI0 BBITUIATE AUBHUICHOB 110 aKIUSIM,
JI0X0/a TI0 JICTIO3UTAPHBIM PACIUCKaM, MasM MaeBbIX WHBECTUIIMOHHBIX (OHIIOB M maeB (akIuii) HWHOCTPAHHBIX
MHBECTHIIMOHHBIX (DOHIOB KaK ONEpanMoHHON B COOTBETCTBHH C [IpHuiokeHneM 6, a Tak jKe B CIydae BBISBICHUS
MHBIX COOBITHH, NMPUBOAAIINX K OOECIIEHEHWIO, CIPaBEIJINBAs CTOMMOCTH OINPENENSeTCS B COOTBETCTBUH C
[Tpunoxxenuem 5..

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

CripaBenuBasi CTOMMOCTH 3a/I0JDKEHHOCTh 110 CAEJIKaM C IIEHHBIMH OyMmaramu, 3aKJIIOY€HHBIM Ha YCIIOBHUSIX
T+ ompenensiercss B pa3Mepe pa3HULBI MEKIY BBIPAKEHHOM B PYOJsX CHpPaBEAIMBONH CTOMMOCTBIO LIEHHON
Oymary, SIBISIIOIICHCS NPEIMETOM CIEJIKH U CyMMOW CIENKM B BalIOTE CAEJIKH, NMPHUBEICHHOM K pyOmro 1o
TEKYIIeMY KypCy BalIOTHI.

IIpu onpeneneHNH CIpaBeATUBON CTOMMOCTH 3a10JDKEHHOCTH 110 CHAENIKaM C OOJIMTallUsIMH, 3aKJII0UEHHBIMU
Ha ycnoBusx T+, crpaBeanuBas CTOMMOCTh OOJUTalMi, SIBJISIOLUIMXCS MPEIMETOM CHENKH, C JaThl 3aKJIIOYCHUS
CHIEJIKM JI0 JaThl Iepexoa MpaB COOCTBEHHOCTH Ha IIEHHBbIC OyMaru, €XeJIHEBHO ONpEJeNseTcsl ¢ y4eToM
HAKOILJIEHHOI'0 KYIOHHOI'O JOXOJa, OIPEAEIEHHOI0 Ha JaTy pacdera IO CIEJIKE B COOTBETCTBUU C YCIOBHUSAMU
C/IEJIKH WX NPaBUJIAMH OPraHU3aTOPa TOPIOB.

B cimydae momoxwTenpHON pasHUIB, CAENTKAa TPHU3HAETCS B COCTaBe AaKTUBOB (AeOMTOpCKas
3aJ0JDKEHHOCTB) y TIOKymaTens/ B cocTaBe 00s3aTenbCTB (KPeOUTOpCKas 3aJ0/DKEHHOCTH) y MpoJaBLa,
OTpHLATEIILHON Pa3HUIBI - B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKas 3aJ0JDKEHHOCTH) Yy MOKYIATeNsl/B COCTAaBe
aKTHUBOB (1eOUTOpPCKas 33J0JDKEHHOCTD) Y IIPOABIIA.

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

3AJIOJIKEHHOCTHD IO CAEJIKAM C BAJIFOTOM, 3AKJTIOYEHHBIM HA YCJIOBUAX T+
(MpH HeCOBMAEHHH AATHI MOCTABKH BAJIOTHI, ONPEAeIEHHONH YCIOBUSIMH A0TOBOPA ¢ JATOM 3aKJII0YEeHHs
JI0TOBOPAa IO MOKYIKe/PoIae BATHOTHI)
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CropaBeanuBas CTOMMOCTH 3aJ0JDKEHHOCTH II0 CIETIKaM C BalIOTOM, 3aKJIOUYEHHBIM Ha YClIoBUsX T+
OTIpeJieNiAeTCS B pa3Mepe pas3HUIBI MEXKIy TEKYIIeH CIpaBeJIMBOH CTOMMOCTHIO BAIFOTHI PACCUUTAHHOW B
pyOnsiX B cOOTBETCTBMU ¢ Hactosimumu [lpaBunmamu ompeneneHuss CYUA ¥ CTOMMOCTBIO BaliOTHI B PyOIsX,
3a()MKCUPOBAHHOMW B IOTOBOPE Ha JAaTy MCIOJIHEHUS CAEIKH.

B cnydae mMONOXHUTENBHOW pasHMIBI, CJAElIKa TPU3HAETCS B COCTaBe AaKTHBOB (JeOWTOpCKas
3aJI0JDKEHHOCTh) Y TIOKyTaTels/ B COCTaBe 00S3aTeNbCTB (KpPEeOUTOPCKas 3aJ0JDKeHHOCTB) y TPOZaBIla,
OTPHLIATEIILHON Pa3HUIIBI - B COCTAaBE 00s13aTENbCTB (KPEIUTOPCKasl 3aJ0JDKEHHOCTH) Y MOKYNaTess/B COCTaBe
aKTHBOB (eOMTOPCKask 330JKEHHOCTE) y TTPOABIIA.

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

3AJOJDKEHHOCTSD 11O CAEJIKAM PEIIO

CrpaBeniuBasi CTOMMOCTh KPeIUTOPCKOM/ meduTopckoit 3amomkeHHocTr o qorosopam PEIIO onenuBaeTcs
B pa3Mepe COOTBETCTBEHHO MOJTYYECHHBIX/TIEPEJAHHBIX JIEHEKHBIX CPEICTB M0 MepBoii yactu gqorosopa PEIO o
MOMEHTA HMCIIOJIHEHUsI BTOpoil yactu noroBopa PEIIO ¢ ydeToMm HpoOICHTOB, MOISKAIIMX MOJyUSHUIO/yILIaTe B
COOTBETCTBHHU ¢ ycinoBusamu norosopa PEIIO.

Ecnu ctomMocTh eHHBIX Oymar mo BTopoi yactu goroBopa PEIIO ckoppekTupoBaHa Ha CyMMy BBIILIAT
JIOXOZI0B TI0 IIEHHBIM OyMaram, repeaantbiM 1o gorosopy PEINO, unu cyMMy MHBIX BBITUIAT, OCYIIECTBIISIEMBIX B
pamkax gorosopa PEIIO, To pacder cripaBeaBON CTOMMOCTH KPEIUTOPCKOM/ I€ONTOPCKON 3aI0IKEHHOCTH TI0
noroBopy PEITO ocymiecTBisieTcst ¢ y4eTOM COOTBETCTBYIOIIMX BBIJIAT.

CrpaBe/yinBasi CTOMMOCTh IIEHHBIX Oymar, nepeganHbix ®onmom mo mepBoil wactu PEIIO B TeueHue
repuoja OT JaThl MCIOJHEHMs MepBod yactu goroBopa mpsimoro PEIIO mo matel ucnojiHEHHsS BTOPOU YacTH
norosopa PEIIO kaxnawiii pabounii A€HP ONpeAeNseTcs COINIaCHO HacTosmeMmy [IpumoskeHuio Mo MoAensM
OLICHKH CTOMMOCTH LIEHHBIX OyMar.

CrpaBeyinBasi CTOMMOCTh 00s13aTennbecTBa DOHA 110 MPUOOPETEHUIO IIEHHBIX OyMar, paHee MOJyYeHHBIX TI0
noroBopy obpatHoro PEIIO u peann3oBaHHBIX A0 MOMEHTa WCIOJHEHHMS BTOPOM 4YacTU CHEJIKA OOpaTHOTO
PEIIO, onpexnensieTcst B pa3mepe CpaBeATUBON CTOMMOCTH TaKHX IIEHHBIX OymMar B COOTBETCTBUU C HACTOSIINUM
[punoxeHneM o MOJIETISIM OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBeyinBasi CTOMMOCTb JJeOUTOPCKOI 3a10DKEHHOCTH K MOJIYUEHHIO IepelaHHbIX JEHEXHbIX CPEACTB I10
nepBoit yactu gorosopa odpatHoro PEIIO koppektupyercst B ciiyyae BOSHUKHOBEHHSI COOBITHH, IPUBOISAIINX K
00€ECIIEHeHNIO, B COOTBETCTBHH C [IpuioxeHuem 5.

MMPOYASA JEBUTOPCKASA 3ATOJIKEHHOCTD

CripaBenuBasi CTOUMOCTH MPoUell 1eOUTOPCKOM 3aJ0KEHHOCTH OIpeIeNsIeTCs:

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

® s 1eOUTOPCKOH 32JI0JDKEHHOCTH TI0 HaJloraM, cOopam, MOIIJTMHAM B OIO/KEThI BCEX YPOBHEH;

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

e nus JeOWTOPCKOM 3aJOJDKEHHOCTH, BO3HHKILEH MO JIOroBOpaM C ayIAMTOPCKOW OpraHu3aluei,
CHEIMATN3UPOBAHHBIM  JETIO3UTAPUEM, JIMIOM, OCYIIECTBISIOIIMM BEACHHE pEecTpa BIAACIbIEB
MHBECTUIIMOHHBIX Ta€B, YKa3aHHBIMM B IpaBWIax JoBepuTesnbHOro ympasineHus [IM®D, a Taxke mo
aBaHCaM, BBIIaHHBIM Ha OTUIATy PacX0/I0B, CBSI3aHHBIX C JJOBEPHUTEIHHBIM YIIPABIECHUEM;

e s 1eOUTOPCKOH 3a10JDKEHHOCTH 110 BO3MELICHUIO CyMMBbI HAJIOTOB M3 Oromxera PD

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

MIOTOKOB C Y4€TOM KpeauTHbIX puckoB (IIpunoxenue 5) Bo BceX MHBIX Cly4asiX MOMEHTAa MPU3HAHUS /10
HACTYIUIEHHS CPOKA IIOJHOrO MOTralleHMs 3310 DKEHHOCTH.
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Ecnu B pesynbrate coBepiieHus caeiok ¢ umyniectBoM [IM® Bo3HuKaeT neOUTOpCKas 3aJI0KCHHOCTb, H,
COTJIACHO YCJIOBHUSIM CJIICJIKH, HE OIpejielicHa KOHKPETHAasl JaTa ee MOTAIICHUs, HO YKa3aH MpelelbHbI CPOK, B
TEYEHUE KOTOPOTO TaKas 3aJI0JDKEHHOCTh JIOJDKHA OBITh IOTallleHa, TO JJISl ONpENeNICHUsS CIpaBeIJIHBON
CTOMMOCTH CPOK TIOTAIlICHUS TaKOW 3aJ0JDKEHHOCTH MIPUHUMACTCSI MAaKCUMAIIbHBIM B OTCYTCTBHE 00OCHOBaHHOTO
9KCHEPTHOTO (MOTUBUPOBAHHOIO) CYKICHHS YIPABISIONMICH KomaHWM 00 WHBIX CpOKaxX IOTamleHUs TaKoH
TeOUTOPCKOM 3a0JKEHHOCTH.

Ecnu ycrmoBus choenku HE COAepKAaT KOHKPETHON JaThl IOTANICHHUS JEOUTOPCKON 3aJ0JDKEHHOCTH |
OTCYTCTBYET MPEACIbHBIA CPOK IOTAIICHUS, TO JUIS IEJCH ONMpEeeICHUs CIPaBeUIMBON CTOMMOCTH TaKOW CPOK
MOXXET OBITh YyCTAHOBIIEH Ha OCHOBaHHMH OOOCHOBAaHHOTO OAKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIEHUS
YIPaBJISIONICH KOMITAHUH.

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

KPEJUTOPCKAA 3ATOJKEHHOCTD

CrpaBeyiuBasi CTOUMOCTh 0053aTENNBbCTB (KPEIUTOPCKash 3aJ0/DKCHHOCTB), BKIrouaetcss B pacuer CUA B
pa3smepe ee octatka Ha naty onpeneneHuss CUA. He muckonTupyercs.

Kpeauropckasi 3a10/KEHHOCTh MPU3HAETCA B MOMEHT, Korga y doHna B COOTBETCTBHU C JEHCTBYIOIIUM
JIOTOBOPOM BO3HHKAeT 0053aTENBCTBO MO Mepeiade MMYIIECTBA MM BBIIUIATE JCHEXKHBIX CPEJICTB KOHTPAreHTY
10 JIOTOBOPY.

[Ip oTCyTCTBHMHM TOYHOW cyMmMMBl 00s3aTelnbcTB Ha pgatry omnpeneneHunss CYA ucmonmb3yercs MeETO[
aNNpOKCUMAIMH, MPH BO3MOXKHOCTH €T0 NPUMEHEHUS K JTaHHOMY BHUAY PAaCXOJOB, ONpPENEICHHBIH HAa OCHOBE
HMCTOPUYECKUX 3HAYEHHUH 3a MPEbIyIie Iepro/ibl C YYETOM YCIOBHM J0roBOpa, a TakKe C y4eTOM BO3MOXHBIX
W3MEHEHUI, O KOTOpBIX YTpaBisiolled KOMIaHMM W3BeCTHO Ha naty pacuera CYHA. B nmaty moctymuieHus
JOKYMEHTA, MOATBEP)KIAIOLIET0 OKa3aHHbIE YCIYTH, IPOU3BOANUTCS KOPPEKTHUPOBKA HAUUCICHHBIX 00s3aTENbCTB
JI0 UX peasibHOTO 3HAYEHHUSL.

CrnpaBeayiuBas CTOMMOCTh 00S3aTEIbCTB 10 BHIMJIATE BO3HATPAXKICHHH M PAcXoJOB, CBSI3aHHBIX C
JIOBEPUTENBHBIM YTIPaBJIIEHUEM, INPU3HAETCA B CyMME, HE MPEBBIMIAONIEN TNPENeIbHO AOMYCTUMBINA pa3Mep
BO3HArpaXIcHW Ha JaTy npusHaHus B cooTBeTcTBHM ¢ IlpaBmimamm Y IIM®D, a Tak ke B cymme, He
MpeBbIIaoNell cOPMUPOBAHHBIA pe3epB Ha NPU3HAHUS COOTBETCTBYIONIETO BO3HATpaKACHUS (B cilydae
(hopMHUpOBaHUS TAKOTO PE3EPBa).

B cnyuae, ecnmu B pacuer CHA IIM® BkirodeH pe3epB Ha BBIIATY BO3HArPa)ACHWM, aNIIPOKCHMAaIUs
BEJIMYHH, T10/1 KOTOpPbIE IPOUCXOAUT (POpMUpOBaHHUE pe3epBa — HE TpedyeTcsl.

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

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

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

- pacxompl TpEeTbUX JIML, OIUIAYMBAEMBIX B COOTBETCTBHHM C JOrOBOPOM 00 OKa3aHWU YCIyT
CHEMATN3NPOBAHHOTO JAETIO3UTAPHSI.
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IIpunoxenue 3.

Moaeanb onpeaejieHUsi PAaC4eTHOM LEeHbI J0JT0OBbIX EHHbIX 0yMAar, HOMMHUPOBAHHBIX B PyOJIsiX

1. PacderHas meHa AONTOBOM IIEHHOM OyMaru OmpeesseTcsi METOIOM IPHBEIEHHOW CTOMMOCTH OyAyIINX
JEHEXHBIX IIOTOKOB 110 (opMyIIe:

;
DCF = Z Ch (1)
- 1 (Dn—dara}/365
L1(1+7)

rue:
CFn — cymma GyyIiero AeHeXHOTo MOTOKa, ONpe/eleHHas corjaacHo m.2.1.;
Dn — nata AeHe)KHOTo MOTOKa, ONPEIeSIeHHas coryiacHo m.2.1.;
Y — craBKa TUCKOHTHPOBAHUS, OMPEICIICHHAs COTJIACHO 11.2.2.;
Hara - mata omnpeneseHus CIpaBeAIMBONH CTOUMOCTH;
j — KOJIMYECTBO ACHCKHBIX IIOTOKOB,
N — MOPSIKOBBIM HOMEP JCHEKHOTO MOTOKA C JAATHI ONPECICHUS CIPaBEIITHBON CTOMMOCTH.
[Ipu pacdere UCTIONB3YIOTCS CIEAYIONINE TTOAXOABI K OKPYTIICHUIO:
o OKPYIJICHUA ITPOU3BOAATCA 11O IpaBUJIaM MaTEMATUYCCKOTI'O OKPYTJICHUA,
o CF, - Oynymuii 1eHeKHBIN MOTOK, 3HAYCHUE OKPYTIIACTCS 10 2 3HAKOB IOCJIC 3aIlsTOM;
e DCF,- JHMCKOHTHPOBAaHHBI JEHEKHBIH TOTOK, MPOMEXKYTOUYHBIE OKPYIJICHHS HE
IIPOU3BOJATCS, PE3YJILTAT HE OKPYTIIACTCS;
e DCF — o0mas cymMmma JUCKOHTHPOBAHHBIX JEHEKHBIX ITOTOKOB, PE3yNIbTaT OKpyTIseTcs A0 4
3HAKOB IOCIIE 3aISTON.

CHpaBCI[J'II/IBaH CTOMMOCTbD HeHHOﬁ 6YMaFI/I OIpeACIsACTCS B pY6J'I$IX HCXoasa U3 KOJIUYCCTBA LIeHHOﬁ GYMal"I/I
Ha JaTy OIIPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH.

2. llpuBeneHHass CTOMMOCTH OYAYIIUX JEHEXKHBIX TOTOKOB ISl JIOJNTOBOM IIEHHOW OyMmaru pacCUHMTHIBAETCS C
Y4eTOM CJIeIYIOIIEro:

2.1. ®opmupoBaHue rpadguka Gyayuux AeHe;KHbIX NOTOKOB

[Ipu ¢popmupoBanun rpadpuka OyIyIIMX IEHEKHBIX MOTOKOB YUUTHIBAIOTCSl BCE JCHEKHbIE MOTOKH B
HOTAllICHUE OCHOBHOI'O JI0JIId, KYyIOHHOIO J0XOJa U JOIOJHUTEIbHOIO J0XOJa B TEueHHE
0KHJIaeMOT0 cpoka oOpaiueHus. JleHe)XHbIe TIOTOKHU, BKIIIOYAs KYIIOHHBIM JJOXOA U JIOTIOJHUTEIbHBIN
JIOXOJ, PACCUNTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMH BBIITYCKA.

OxunaeMblii CpOK OOpallieHus IICHHON OyMaru ompejenseTcs ¢ AaThl pacueTa CHpaBeITHBON
CTOMMOCTH (HE BKIIIOYAasi) 1O HAMMEHbIIIEH U3 JaT (BKIIOYast):

» gaThl oepThl, OrKaMIIeH K AaTe ONpeaeaCHHs CIIPaBeIMBON CTOUMOCTH;

®  1aThl OJHOTO MOTAIICHHUs], TPEAYCMOTPEHHON YCIOBUSIMU BBIITyCKa.

[Tox natoit neHEeKHOTO NOTOKA MOHUMAETCS:
®  1aThl OKOHYAHHUS KYTOHHBIX MEPUOJIOB, MO 3aBEPILICHUH KOTOPHIX B COOTBETCTBUH C YCIOBUSIMU
BBIITyCKa OCYIIECTBIISAIOTCS BBIIUIATH KYNOHHOTO TOXOAa M (€CIM MPEayCMOTPEHO) YaCTHUHOE
MOTalIeHre OCHOBHOTO JI0JITa, a TaK e (€CIH MPEIyCMOTPEHO) JaThl BHIILIATHI TOTIOJTHUTEIIHHOTO
J0X0/1a;
=  71ara, 70 KOTOPOH ONpeeiieH 0KUIaeMbIi CPOK 0OpaIeHwsI.
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[Ipu ¢popmupoBaHuM rpadrka AEHEKHBIX MOTOKOB B LIENAX pacyeTa CIPaBeJIMBONH CTOMMOCTHU LIEHHBIX
Oymar OCYIIECTBIIICTCS TIEPECMOTp OYAYIIUX JCHEKHBIX IOTOKOB NpPH HAIWYMH OOHOBJICHHON
nHpOpMaITHu:

* 0 BEJWYMHE CTaBKH KyNOHa (Uil HEHHBIX OyMar, Mo KOTOPBIM MPOLIEHTHBIE CTABKH HE ONpeJesIeHbl Ha
BECh OXKHJAEMBI CPOK OOpaIleHUs1) — HOBOE 3HAYCHUE CTAaBKU KYIIOHA CUMTACTCS YCTAHOBIICHHBIM B
JaTy Hadaia KYMOHHOTO MEepHo/a, ONMKaNIIero K JaTe yCTAaHOBJICHUS CTaBKHU (KYMOHHOTO TepHoja, Ha
KOTOPBI CTaBKa YCTaHOBIICHA, WM OoJiee paHHETo KYMOHHOTO MEpPHOAa, N0 Havajga KOTOPOrO CTaBKa
YCTaHOBJICHA);

* 0 BEIMYWHE TOTaniaeMoi YacTH OCHOBHOTrO Aoyra (JUIs IIEHHBIX Oymar, Mo KOTOPhIM HPEAyCMOTPEHO
YaCTUYHOE TMOTAlleHHe OCHOBHOTO JIONra, HO CYMMBI MOTamlaeMblX YacTed OCHOBHOTO J0JITa He
oIpeieNieHbl Ha BECh OXKHIACMBIM CPOK OOpalleHUs]) — HOBbIE BEJIMYMHBI OCHOBHOTO JIOJITA CUUTAIOTCS
YCTaHOBJICHHBIMU B JaTy OKOHYAHUS KYIIOHHOTO IEPHOJa, 1O HCTEYCHHUH KOTOPOTO MPOU3BOJUTCS
COOTBETCTBYIOIIAsl BBIMIATa paHee HEWU3BECTHOW CyMMBbI (32 HUCKIIOYCHHEM IICHHBIX Oymar ¢
WH/IEKCUPYEMbIM HOMUHAJIOM);

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

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

st mONroBBIX LIEHHBIX OyMar, Mo KOTOPHIM MPEAYCMOTPEHO YAaCTUYHOE IOTallleHHe OCHOBHOTO AOJITA,
HO BEJMYHMHBI IOTAlIaeéMOr0 OCHOBHOTO JI0JITa HE OMNpeAeiCHbl Ha BECh CPOK OOpallleHHs, CYyMMBI
OyAyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS UCXOMS M3 OCTaTKa OCHOBHOTO JOJIra Ha JIaTy pacyera,
OIIPEENIEHHOTO C YIETOM BCEX pPaHEE yCTAaHOBIECHHBIX CyMM IOTaIlICHHs.

JONOTHUTENBHBIN TOXO/] SIBISETCS TPOLIEHTHBIM JOXO0I0M MO OOIHUTalusaM, OTPeeNIIeMbIM KaK MPOLEHT
OT HOMHUHAJbHOH CTOMMOCTH (HENOTAalICHHOW YacTH HOMHUHAIBHOW CTOMMOCTH) OOJIUTalyH,
paccUMTHIBAEMBIH HCXOIS M3 CIIOKUBILEHCS CTOMMOCTH (MM HMHOTO 3Ha4deHHus) 0a30BOr0 aKTUBa
(6a30BBIX aKTHUBOB) (MJIM MHOTO 3HAYEHHSI M/WJIM COOTHOLICHUS W/MJIM MHOTO YCJIOBHS, HCIOJIB3YIOLIErO
3Ha4eHUE CTOMMOCTH 0a30BOI0 akTHBa (0a30BBIX aKTHBOB) KaK OJHMH (MM HECKOIBKO) W3 MapaMeTpoB
(hopMyIbI pacyeTa JOMOIHUTEIBHOTO JOX0Aa).

HauanbHoe u ¢unHanbHOEe 3HaYeHHMe O0A30BOrO aKTHBA OIpPENENIIETCS B COOTBETCTBHM C YCIOBHSIMHU
pa3MernieHns 1eHHon Oymaru. J{is neneil oneHKH BeIMYMHbI MOTEHIMAIBHOTO JONOTHUTEIBHOTO J0X0a
J0 JaThl HACTYIUICHHMS OMNpeneseHUsl (pUHAIBHOrO 3HaueHHs 0a30BOr0 akTHBa B COOTBETCTBHU C
YCIOBUSMH pa3MelleHus, prHaipHOe 3HaueHHe 0a30BOro akTHBa ONpEAEISIETCS Ha ATy OIlpelesieHHs
CTpaBeJIMBOMl CTOMMOCTH IIeHHOW Oymaru. B ciyuae ecim Ha naTy ONpe/ieNeHus] CIpaBeaMBON
CTOMMOCTH LIEHHOH Oymaru 3HadeHrue 0a30BOT0 akTHBA MEHBIIIE HAYalbHOTO 3HAYCHUsSI 0230BOTO aKTHBA
OLIEHKA MOTEHIHAJIBHOI0 JOMOJIHUTEIFHOTO 10X0Ja HE TPONU3BOIUTCSL.

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

BKJIIOYEHBI TEPEMEHHbIC, 3HAYeHHWE KOTOPBIX HE 3aBHCHUT OT pEIICHHS SMHUTEHTa, HOMUHAJIbHAs CTOMMOCTH
PaCCUUTBIBACTCA HA ATy KaXXA0TO JE€HCKHOI'O ITOTOKAa UCXOJ U3 HOMHWHAJILHON CTOMMOCTH Ha aaTty onpeaciiCHuA
CIpaBeIIMBOIl CTOMMOCTH, CpOKa IO JaThl JEHEXHOTO IOTOKAa M MPOTHO3HOTO 3HAYCHUS HHOISLIAN JUIS
COOTBETCTBYIOILET0 nepuoja 1no gopmyse (2)

T'ne:

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

JEHEXKHOT0 TIOTOKa, HO HE paHee JaThl pacuera CIpaBeaJIMBOU
CTOMMOCTHU. Pe3ynbTaT pacuera He OKpYIJISIETCS;
HOMMWHA HH, - BEJIMYMHA HOMHUHAJIA Ha JIaTy ONpEeJIeJICHUs CIIPaBe/IJIMBOMA CTOMMOCTH;

34



[IPOTHO3 MIIL,,_y - nm§porHosHoe 3HaucHWe WHQISAIMK, OMpENeiCHHOE Ha ATy
MPEANIECTBYIOMIETO IEHEKHOTO MoToKa (N-1).

JIy1st TONTOBBIX IICHHBIX OyMar ¢ HHJISKCUPYEMbIM HOMHHAJIOM, B PACUYET BEJIMYMHBI KOTOPOTO BKIHOUYCHBI
MepeMeHHbIe, 3HAUYeHHE KOTOPBIX HE 3aBUCUT OT pEHICHHWs SMHUTEHTa, W TPH OSTOM TNPEAyCMOTpPEHa €ro
aMOpTH3aIlisl, HOMHHAJIBHAs CTOMMOCTh DPAaCCUHUTHIBACTCA HA JAaTy KaXKIOTO JIEHEKHOTO IOTOKAa C YYEeTOM
MPEIIISCTBYIONIETO0 YaCTHYHOTO TIOTAIlIEHUs] OCHOBHOTO JIoJira 1o gopmysie (2a):

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

I'ne:

HOMHHAJNI HH',,- BenWunna HOMMHAIA C Y4ETOM €ro aMOPTH3ALMH - HMCKOMOE 3HAYEHHE
HOMHMHAJIA HA J]ATY Ka)JIOTO JICHE)KHOTO IMOTOKA 32 BBIYETOM YACTHYHOTO
MOTaIICHUs] OCHOBHOT'O JIOJra C JIaThl pa3MEIICHUs BBITYCKa (HE BKJIFOYAs
YaCTHYHOE IOTallICHHE OCHOBHOTO JOJra B COCTaBe ACHEKHOI'O IMOTOKA
n);

HOMMWHAJ HH,,- BennunnHa HoMHHama 06€3 ydeTa ero aMOpPTH3allUU - 3HAYCHHE, PACCUUTAHHOE
Ha JaTy COOTBETCTBYIOIIECTO JCHE)KHOTO IMOTOKa 1o Qopmyse (2) 0e3
y4eTa YacTUYHOTO TOTalIeHUs OCHOBHOIO JIONTa C JIaThl pa3MemICHUS
BhIMycka (C  yYeTOM  WHJICKCUPOBAHUS  BEIWYMHBI  HOMHHAJIA,
YCTaHOBIJIEHHOM Ha /1aTy pa3MeIlleHus BBIITyCKa);

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

pa3MelleHHs BBITYCKa 10 AAaThl AEHEKHOIO IMOTOKA N (HE BKIIOYAS JOJIIO
YaCTHUYHOTO TOTAIlICHNS] HOMUHAJIA B COCTAaBE ICHE)KHOTO TMOTOKA ).
B pacuer cyMMBbI 1€HEKXHOT0 IOTOKA BKIIIOYAE€TCA CyMMa YaCTUYHOTO MOTAIIeHHUss OCHOBHOTO JI0JITa, €CIH
OHO IIPESYCMOTPEHO YCIOBHAMH BBIITYCKa B ATy IEHEKHOI'O IIOTOKA, paccyuTaHHas mo Gopmyie (3)

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

CYMMAAMOPT,- wuckomMas BemWYMHA YACTHYHOTO IMOTAIllCHWS HOMHHajga B  Jary

COOTBETCTBYIOILETO JICHEKHOT'O MIOTOKA;
HOMHWHAJT HH,,- Bennumnba HoMuHaa Ge3 y4eTa ero aMOpTH3allMy - 3HAYEHHE, PACCUMTAHHOE

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

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

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

2.1.3. BenuunHa epeMEHHOM CTaBKH KyIOHA.
Jlist TONTOBBIX NEHHBIX OyMmar, Mo KOTOPBIM MPOIIEHTHBIC CTABKH HE ONpE/eICHbI Ha BECh OXHJIACMBbIH
CPOK OOpalieHusi, CyMMBI OYJyIINX JICHEKHBIX IMOTOKOB, JJIsi KOTOPBIX CTaBKa HE ONpesielicHa Ha JIaTy OLCHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:
e Ul LIEHHBIX OyMmar, B pacyeT CTaBKH 110 KOTOPBIM BKJIIOUEHBI EPEMEHHbIE, 3HAU€HHE KOTOPHIX HeE
3aBUCAT OT pPELICHHUs] SMUTEHTA, - UCXOAS CTAaBKH, ONPEAETICHHONW C YYETOM IPOTHO3HBIX 3HAYECHUH
TaKWX TEPEMEHHBIX MapaMeTpoB, (pacdeT CTaBKW BBIMIONHSETCS TO (GopMylie, ONpelelIeHHON
YCIIOBUSIMH BBIITYCKa),
e Ui MPOYMX LIEHHBIX OyMmMar — MCXOns W3 CTaBKH, 33JaHHOW IJIs HanOosee MO3JHEr0 KYIMOHHOTO
nepuosa.
PacueTr cTaBOK BBINOIHACTCS OTACTBHO A KXKJOT0 KyIIOHHOTO NTEPHOA.
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Ecin B kawyecTBe mEpeMEHHOro IapaMeTpa JUId pacueTa CTaBKM KyIOHa YCIOBHMSMHM BBIMYyCKa
MHCTPYMEHTA TPEIYCMOTPEHA «CTABKA MHGIANMH» M HHAS «CTABKA JCHEXKHOTO DHIHKA»’, 3HAUCHHE CTABKHU
COOTBETCTBYIOILEIO KyIOHa PAacCUUTHIBACTCA MO (hopMmysie, MPeryCMOTPEHHON YCIOBHSAMH BBIIIYCKA UCXOIS U3
MPOTHO3HOTO 3HAa4YCHUs MHQISALHMH, COOTBETCTBYIOUIETO KYIIOHHOMY I€PHOAY, U MPOTHO3HOTO 3HAYEHUS] MHOU
CTaBKM JEHE)KHOTO PBHIHKA COOTBETCTBYIOIIEH CpPOYHOCTH (IyTeM BbIOOpa MaKCHUMAalIbHOTO HU3 3HAYCHHUH,
paccYMTaHHbBIX C IPUMEHEHNUEM YKa3aHHBIX JBYX IPOTHO3HBIX [1apaMETPOB).

[Ipu pacueTe cnpaBeAIMBON CTOMMOCTH OCYILECTBIISIETCS IEPECMOTP OYAYIIMX ACHEKHBIX MOTOKOB MPH
HAJINYUU OOHOBIIEHHON MH(pOPMAaLIMU O 3HAYSHUSAX CTaBKH KynoHa. HoBoe 3HaueHne cTaBKM KYMOHA MPUMEHSIETCS
C JaThl Hayaja COOTBETCTBYIOLIETO KYIOHHOI'O Iepuoja, OmmKalllero K JaTe YCTaHOBJICHMS CTaBKU (HO He
Mo3/Hee AaThl Havajga KYMOHHOTO MEpHojia, Ha KOTOPBIH CTaBKa yCTaHOBJIEHA, MM Ooyiee paHHEro KYMOHHOTO
nepuoja, 10 Hayaja KOTOPOro CTaBKa yCTAHOBJICHA).

2.1.4. TlporHo3Hblc 3HaUYCHUS HHIIALIUH

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

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

. OKCIIEPTHBIA MPOTHO3 O OYyAyIMMX 3HAUYEHUSX WHQISIHUA - B CIIydae OTCYTCTBUS 3HAYCHUS

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

Bloomberg, MOP uiu apyrue A0CTyIHbIE TPOTHO3HI).

Jns Bcex mepmojoB, AaTa Hadaia KOTOpeIXx He mpesbimmaeT 2023 rox (rox morameHus Beimycka Od3
52001RMFS), B xaduecTBe MpOTrHO3a WHQIIALUKN UCTIONB3YETCsl 3HAUCHHE «BMEHEHHOM» MHMIISIIUN A7l BBITyCKa
Od3 52001RMFS, paccuuntanHoe mo ¢opmyne (4) kak pasuuna wmexay Craskoii KBJ[ B Touke,
COOTBETCTBYIOLIEH CpoKy A0 morameHust Beimycka O®3 52001RMFS, u cpenHeB3BEIEHHON TOXOAHOCTBIO K
MTOTAIICHUIO ITOTO YK€ BBITYCKA!

INF.2023 = KBJ52001 — YT Ms2001, (4)

st Bcex mepuoioB, HAUMHAIOMIMXCS B TpoMexxyTke ¢ 2024r. mo 2028r. (BKiIr0Yast), B KayecTBe MPOTHO3a
WHQISIIUN  UCTIOJBb3YeTCsl 3HaYeHHe, paccuuTaHHoe 1o ¢dopmyne (5), MCXOoAs W3 3HAUCHHH «BMEHEHHOMN»
nHusnun BeimyckoB Od3 52001RMFS u 52002RMFS:

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

INFagos—2p25 = OKPYTJI 1,4 |«100, (5

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

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

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

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

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

fs2001, fs2002 - 3HaUEHHUE CPEIHEB3BEIICHHOI0 CPOKa J0 TOTaIllIeHUs BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHoe B rojax c
TOYHOCTBIO 710 4-X (YEeThIpeX) 3HAKOB MOCTe 3arsTOMH;

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

CPEIHEB3BEUICHHOMY CpOKYy MO TMorameHus BblmyckoB Od3
52001RMFS, 52002RMFS;

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

52001RMFS, 52002RMFS Ha pmaty oOneHku, myOnuKyemas
MOCKOBCKOH OMpIKEH.
s Bcex mepuonoB, HaunHaroImuxcs B mpoMexyTke ¢ 2029r. no 2030r. (Bkirodas), B KayecTBe MPOTHO3a
WHQISIAA  UCTIONB3YeTCsl 3HAadeHHWe, paccuuTanHoe 1o (opmyne (7), mcxons w3 3HAUYEHUH «BMEHEHHOID»
uHpswH BeimyckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

52002RMFS, paccuntanHoe mo ¢dopmyne (6) C TOYHOCTBIO 1O 2
3HAKOB TIOCJIE 3alsTOH — pe3ynbTar pacdera 1o ¢opmyie (6)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

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

52003RMFS, paccuntanHoe mo dopmyne (8) ¢ TOYHOCTBIO 1O 2
3HAKOB TOCJIE 3alsTOH — pe3ynbTar pacdera 1no ¢opmyie (8)
COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

ts200z, f52003 - 3HAYEHUE CPETHEB3BEIICHHOTO CPOKa JIO TIOTAIICHUS BBIMTYCKOB

O®d3 52002RMFS, 52003RMFS, paccuutanHoe B Tromax ¢
TOYHOCTBIO 710 4-X (4EeThIpEX) 3HAKOB IMOCe 3aIsIToMH;
KEdz2002, KB As2003 - 3payenne CraBku KBJI B TOYKe, COOTBETCTBYIOIICH

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

52002RMFS, 52003RMFS Ha gary oneHkd, mnyOiukyemas
MoOCKOBCKOM OUpIKEH.

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

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

Hns Bcex mepuonoB, HaunmHaromuxcs ¢ 2031 r.,, B KauecTBe NPOrHO3a HHQISALUHM HCHOIb3YETCS
9KCHEPTHBIN MPOTrHO3 WHQIISLHH.

Ecnu cpok moramienus oAroBOro MHCTpyMeHTa He npeBbimaeT 2032r. 1 OTCYTCTBYIOT MHBIE TIPOTHO3HBIE
3HAYEHHs] TIEPEMEHHBIX MapaMeTpOB, TO BIMSHHE 3KCIEPTHOrO MPOTHO3a HMH(IAIMU Ha pe3yibTaT pacdera
CTpaBelIMBOIl CTOMMOCTH NPHU3HACTCS HE3HAYMTENbHBIM, pacueTHas IIeHAa IIEHHOW OyMarm MOXeT OBITh
KiIaccupuIupoBaHa B YpoBeHb 2. B ocTampHBIX chy4yasx (IOMUMO WHQUISIANA HCIONB3YIOTCA HHBIE
HeHa0JoJaeMble JIaHHBIE WM CPOK ToTameHus npesbimaeT 2032r.) BIUSHUE SKCIIEPTHOTO MPOTHO3a HHOISAIINT
MPU3HACTCA 3HAUNTEIBHBIM, PacyeTHasl LIeHa IEeHHOW OyMaru Kiaccu(uuupyeTcs B YpOBEHb 3.

2.15. TIporHozHble 3HaUCHHS MPOYNX IEPEMEHHBIX TApaMETPOB
IIporHo3nblie 3HaYeHUS «KOPOTKHMX» CTABOK JAEHEKHOr0 PbIHKA (A MJIABAOIIMX MPOLEHTHBIX
CTABOK Ha CPOK NMPEJOCTABJICHHUS ICHEKHBIX cpeacTB A0 1 Mecsinia BKJIIOYHUTEIbHO).
K «xopoTkmm» cTaBKaMm JEHEXHOTO PBIHKA OTHOCSATCS CIEAYIOIIME IUIaBAIONINE MPOICHTHBIE CTABKH,
€CJIM OHU IIPEAYCMOTPEHBI YCIOBUAMH BBIIIYCKa OLIEHUBAEMOI'0 MHCTPYMEHTA:
e craBka RUONIA
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craBka ROISfix co cpokamu 1 Henens, 2 Henenu, 1 Mecsir

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

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

KirroueBas craBka IlenTpansHoro 6anka Poccuiickoit demepariim

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

Ecnu B kadyecTBe mepeMEHHOT0 MapamMeTpa MpeycCMOTpeHa TUIaBarolnas MPOIICHTHAS CTaBKa CPOKOM Jio |
MecsIa, TO MPOrHO3HOe 3HadeHue Takoro mapamerpa (Rateg) paccumteiBactest mo ¢opmyne (9) kak pasHuiia
mexay CraBkoit KB/l B Touke, COOTBETCTBYIONIEH CPEIHEB3BEIICHHOMY CPOKY IO TMOTAIICHHS OI[CHUBACMOI'O
WHCTPYMEHTA, U BEIMYNHON «CPEAHEH MPOICHTHOW Map KU HaJl CTOMMOCTBIO (POHIUPOBAHHUSD):

I'ne:

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

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

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

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

paccuntanHoe o ¢opmyne (11) mns Beimycka OD3-IIK, Bxoxsmero B
Kop3uny BeimyckoB OD3-T1K;
FIX moe 3HaueHWe (UKCUPOBAHHON dacTh KymoHa Juisi Beimycka O®3-TIK

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

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

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

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

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

CITyJasx:

e pa3MmernieHue HOBIX BBITycKOB OD3-T1K;
®  YCTaHOBJICHHE paHee HEOMPEICICHHBIX CTaBOK KYyIOHA Ha BECh OXHIaeMbIid cpok oOpamenus OD3-11K,
BKJIFOUEHHOTO B KOP3HUHY.

38



Hoseiit niepeuens BoimyckoB OD3-ITK, BkmtouaeMbix B pacueT CPMy.r, ¥ JaTa Hayajga ero MPUMCHEHHUS

ycranasnuBatorcsi [IM® mo cormacoBarmto co CII u He TpeOYIOT OMEpaTHBHOTO BHECEHHUS COOTBETCTBYIOIIHX
M3MEHEHUI B HacTOSIIyI0 MeTouKy (yTBEep KIeHUSI HOBOW penakiunyd MeToauKw).

Llena P Beimycka O®3-TIK omnpenensiercs 1mo 1aHHbIM MOCKOBCKOW GHPIKH, €CITH OHA ABIISETCS aKTHBHBIM
pBIHKOM B OTHoIIeHUU KOHKpeTHOH OD3-IIK, B mopsiake, aHATIOTMYHOM YCTaHOBIEHHOMY AnroputmoM 1 s
pacdera IeHbI YpoBHA 1.

Eciu wa nary pacuera nena P konkpernoro Beimycka O®3-I1K He ompenenena (B T.4. MO IPUYUHE TOTO, YTO
MockoBckasi Ouprka He SBJISICTCS B JIaTy pacyeTa akKTUBHBIM PBIHKOM JUIS BHITYCKa), TO Tako# Bbimyck Od3-T1K
HE BKJIIOYaeTcs B pacyer CpMy.r.

lpumeuanue:

[Mokazatenbp My r OTpakaeT MPEMHUIO CBBIIIE CTOUMOCTH (POHIMPOBaHUS (IO CTaBKE JCHEKHOTO PBIHKA -
RUONIA), xoTopyro HHBECTOPHI 3akiIaabBatoT mpu mokynke OD3. Takum 06pa3oM, ppIHOYHBIC OXKHUTAHHS
0 CTOMMOCTH (POHAMPOBaHUA (TI0 MPOorHO3HOMY 3HaueHUI0 cTaBki RUONIA) BO3MOXKHO OnpenenunTh Kak
pasHuiy Mexnay 3HaueHueMm KBJl B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEUICHHOMY CPOKY /10 MOTaIIeHHS
nanHoit Od3 u nokazarenem My .

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

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

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

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

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

Eciu B kadecTBe IEPEMEHHOI0 lTapaMeTpa IPelycMOTPEHa II1aBaroIlas IPOLEHTHAs CTaBKa CPOKOM OT 1
Mecsia g0 2 JIeT, TO NPOrHO3HOe 3HaueHue takoro mapamerpa (Rateg) paccuursiBaercs mo ¢opmyse (12) kak
MPOTHO3HOE 3HAYCHHE «KOPOTKON» CTaBKH JEHEKHOTO PhIHKA HA aHAJIM3MPYEMOM IEpHOAE, YBEIMYEHHOE Ha
pa3HUILy MEXIy OE3pUCKOBOM TOXOMHOCTBIO «CPETHETO» CPOKA M «KOPOTKOM» O3pHCKOBOI JOXOJHOCTBIO:

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

JIEHE)KHOTO phIHKA (HampWMep, ecClIM 3HAa4YeHHE CTaBKA KYIIOHA
onpeienseTcss Kak 3HaueHHe OECKYNMOHHOW JOXOJHOCTH TocOymar Ha
cpok 24 mecsma, To KbJl s 2-x net; eciit kK MosPrime6M — 1o KB/] anst
6 MecsIIeB);

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

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

[IEPEMEHHOI0 IlapaMerpa IIIaBalOLIEH IIPOLEHTHOW CTaBKU, OIpPENENAeTCsl B CIELYIOLIEM
MOPAJIKE.

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

CPOKY MOTalIeHNs JeTI03UTa UIU

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

® UHOMY CPOKY B ClIy4asiX, OIpeJeICHHbIX HacTosAmed MeToauKo.

ITlpumeuanue:

IIpu pacuere CraBku KB]| 3HaueHnue cpok ompenensercs B Trojax, OKpyrisercs g0 4 3HAKOB IOCIe
3amaTod. VcxonmHele NaHHbIC (32 HWCKIIIOUCHHEM YKa3aHHBIX B NMPHUMEYaHWU 3 HacTosmied MeToaukw),
OTIpe/IeTICHHbIE B IHIX, MEPEBOAATCA IyTEM [EJCHHS WCXOAHOTO 3HadeHWs Ha 365. Ecam B pacuerte
HCIIONB3YIOTCS JaHHBIC, BEIPAXKEHHBIE B MECsIIIaX, TO PE3yJIbTaT OMPEeseTCs KakK:

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

B pacuere ncnons3yrores:
e Meromuka pacyéra KpPUBOW OCCKYIOHHON JIOXOJHOCTH TOCYJIaPCTBEHHBIX — OOJIMTAlIMid,
onpeaeneHHas MOCKOBCKOM 61/1p>1<e1714;
e TuHaMH4ecKue nmapameTpsl G-KpUBOH IO COCTOSIHUIO HA KaXK/IbIii TOPTOBBIN JI€Hb.
Hctounuk nadopManun: opUIHaIbHbINA cCalT MOCKOBCKOM OHpIKH.

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

IIporHo3Hble 3HAYEHUS] «IJIMHHBIX» CTABOK PBhIHKA KanmuTajda (s MJIABAIOIIUX NPOLEHTHBIX
CTABOK Ha CPOK MPEI0CTABJIEHUS IeHEKHBIX CPEICTB CBbIIIIE 2 JIeT).
K «anvHHBIMY» cTaBKaM phIHKA KaluTajia OTHOCATCS CIACAYIOLIME TUIaBaIOIINe MPOLIEHTHBIE CTaBKHU, €CIU
OHM MPEIYCMOTPEHBI YCIOBUSMU BEITyCKa OIICHHBAEMOTO HHCTPYMEHTA:
e craBka Kb/l Ha cpok cBEIIe 2 JIeT;
® JI0XOTHOCTH K ToTamieHuro Beirycka Od3.
Ecnu B kadecTBe TIepeMEeHHOT0 TTapaMeTpa UCIIONIh3yeTC sl TUTaBAIONIas MPOIICHTHAS CTaBKAa CPOKOM OT 2-X
JIET, TO IPOTHO3HOE 3HaueHue Takoro napamerpa (Rates) npunmmaercs paBubiv 3Hayennto Crasku KB/[ B Touke,

® Tlpu pacuere cpeJHEB3BEIICHHOrO CPOKA 1O MOramieHns / opepTsl MPOMEXKYTOUHbIE OKPYITICHHS HE MPOM3BOMATCA, PE3YNbTAT BHIPAXKAETCA B TOJAX,
OKpYTJIsieTCsl 10 4 3HAKOB IOCIe 3anATol. B cirydae eciu BBITyCKOM MPEIyCMOTPEHO YaCTHYHOE IMOTallleHHe OCHOBHOTO JI0JITa, HO BEJIMUYMHBI IOralIaeMbIX
YJacTedl He ONpeAeNeHbl Ha BeCh OXHUIAEMBI CPOK OOpaileHus (HampuMep, IS OOMMranuil ¢ HIIOTEYHBIM MOKPBITHEM), TAKHE CYMMBI CUHTAIOTCS
YCTaHOBJICHHBIMH B JJaTy OKOHYaHHs KYNOHHOTO IEPHOJa, O MCTEUYCHHH KOTOPOrO OHM BBIIIAYMBAIOTCS, W YYUTBIBAIOTCS B pacyeTe JIOOBIX BEIHYHH,
MPEAYCMOTPEHHBIX HACTOSIMIEH METOIMKOM, C 3TOH AaThl.

4 Merommka pacuéra KpHBOH OECKYNOHHOH JOXOJHOCTH ONMyONMKOBaHAa Ha caiite MoOCKOBCckoW Oupku. B memsx pacuera cripaBeIMBOH CTOMMOCTH
HCTIONB3YETCs PEeAaKIMs METOJMKY, aKTyallbHasl Ha 1aTy BCTYIUIEHHUs B cuily HacToamux IIpasui. Ilpy BHeceHMH M3MEHEHH B METOAUKY pacdyéra KpHBOM
OECKYIIOHHOI JOXOJHOCTH JaTa Hayajla UCIOJIB30BAHMS H3MEHEHHOH METOMUKH B IIENISIX pacdeTa CIPaBeIUBOH CTOUMOCTH yCTaHABIMBACTCS OTAEIBHO IO
COIJIaCOBAHMIO CO CHEIHATH3UPOBAHHBIM JICTIO3UTAPUEM.
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COOTBETCTBYIOIIEH CPOYHOCTH TAaKOH IIaBalOLIel MIPOLIEHTHOW CTaBKH (HapuMep, €clii 3HaYeHUE CTaBKU KyIOHa
ompesiensieTcss Kak 3HadeHne OEeCKyNmOHHOW JOXOAHOCTH rocOymar Ha cpok 5 umer, 1o CraBka KBb]|
paccUuTHIBAaETCS UL CPOKa B 5 JIET).

ITlpumeuanue:

Ecnu B xkauecTBe mepeMEeHHOTO TapaMeTpa MCIIONb3YeTCs IIaBaroIIas MpOIeHTHAS CTaBKa 3aMMCTBOBAHUS
Ha pBIHKE KamuTaia («UIMHHAsS) CTaBKa), TO PHIHOYHBIA PHCK M3MCHCHMS IPOICHTHOW CTaBKU IO
WHCTPYMEHTY OTCYTCTBYET (IIPHUCYTCTBYET TOJIbKO PUCK W3MEHEHHUS KPEIUTHOTO CIIPE/ia) M BO3MOXKHO
MIPUMEHEHHE MMOCTPOCHHUS MMPOTHO3HBIX JEHEXHBIX MOTOKOB M MX IWCKOHTHPOBAHHUSA WCXOJS M3 TEKYIIUX
MPOILICHTHBIX CTABOK IO UHCTPYMEHTAM.

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

IIpu oTcyTcTBUM HAOIIOAAaEMBIX JAHHBIX O NPOTHO3HBIX 3HAYCHUSIX IEPEMEHHBIX IapaMeTpoB (Hampumep,
poct BBII) wncnone3yercs 3KchepTHBIA MporHo3 o Oynymmx 3HadeHusx nepemeHHoro mapamerpa (EIU,
KOHCEHCYC IpOTHO3 aHanuTHKOB Bloomberg, MOP wnu apyrue nocTynHble TpOTHO3HI).

2.2. OmnpenesieHne CTABKU JTMCKOHTHPOBAHUS.

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

CraBka JWCKOHTHPOBAHHS NPUHUMAETCS PaBHOW CTaBKE KPWUBOW OECKYNOHHOW JTOXOJHOCTH
roCyJnapcTBeHHBIX oOmuranuii (manee - G-kpuBas, CraBka KBJ/I) B Touke, cooTBeTcTByIOLICH
CPEAHEB3BEUICHHOMY CpOKY [0 morameHus / odepTl meHHOH OyMard, yBEJIMYEHHOW Ha
COOTBETCTBYIOIIEE 3HAUCHHE KPEOUTHOTO cHpena (3a HMCKIYEHHEM TOCYAapCTBEHHBIX LEHHBIX
Oymar P®, K KOTOpBIM KpEAUTHBIN CIIpE]] He IPUMEHSETCS).

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

B pacuere CraBku Kb/ ucnons3yrorcs:

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

" JWHAMUYECKHe mapameTphl G-KpUBOH MO COCTOSHHUIO HA KAXKIBI TOPTOBBIN JI€HB, ITyOIHKyeMble
Ha ouraibHOM caiite MOCKOBCKOM OUpPKU.

CpeHeB3BeIICHHBIN CPOK JI0 HorameHus/ohepTsl — B3BEIICHHBIH 10 rpadUKy MorameH|us HOMUHala
o0JHranum 0XKuIaeMbIid CPOK OOpaIlleHHs B TOAaX, pACCUNTHIBAEMEIH 110 Gopmyrte:

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

rue:

CFi — cymma yacTH4HOTO (MJIH MTOJTHOT0) MOTallieHss HOMHUHANA (B % 0T HOMHHANA);

ti — maTa yacTHIHOTO (VMJIH ITOJTHOTO) MOTAIlIEHNsT HOMHUHAJIA;

T — J1aTa OlEHKHU.

[IpoMexyTouHbIe OKpPYTJICHHWS HE MPOU3BOAATCSA, PE3YylIbTaT pacueTa BBIPAXKACTCS B ToJax,
OKpYTJISIETCSI JI0 4 3HAKOB MOCIIE 3aIsTOMH.

2.24. Ilopsinok pacueTa KpeAUTHOrO cpea.

B cooTBeTcTBHM ¢ HACTOAIIMM NPUIOKEHUEM KPEAMTHBIA CIIPEN pacCUMUTBHIBAETCS IS JOJITOBOM IIEHHOMN
Oymaru, HOMHHHUPOBAaHHOH B pyOJIsiX (32 HCKIIFOUEHHEM TOCYIapCTBEHHBIX IIGHHBIX Oymar P®D).
B pacdere kpeaguTHOTO cripeia NCTIOIB3YIOTCS:
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= 3qaveHus OupkeBbix uHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha JaTy OmpedeNieHHs] CIPaBeAJNBOW CTOWMOCTH, ITyONMKyeMble Ha O(HIMAaIHLHOM CaiTe
MOCKOBCKOM OMpPKU;

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

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

Jna neneit pacyera KpeIuTHOIO CHpeda OCYIIECTBISAETCS Cienyrolas MOoCIel0BaTeIbHOCTh JAEUCTBUI B
OTHOIIIEHUH JTOJITOBO IIEHHOM OyMarw:

* B 3aBHCHMOCTH OT HAIHYHS HJIM OTCYTCTBHS KPEIHTHOIO PEiiTHHIa y BBHIMyCKa® (a B €r0 OTCYTCTBHH Y
SMHTEHTA WM TOPYYUTENs) AONTOBOM IIEHHOW OyMaru, ompeensieTcss IPUHaJIeKHOCTh [IEHHOH Oymaru
K OJJTHOM M3 YEThIPEX PEUTHUHIOBBIX TPYIIII;

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

KpenutHblil cnpex nns peWTHHTOBBIX TPYNI PACCUMTHIBAETCS HA JaTy ONPENENEHUs CIpPaBEIUIHBOMI

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

PeiiTuHroBBIEC TPYIIIIBI

Jlid nenei onpenenaeHus KpEAUTHOTO CIIPpea BBOISATCS CIEAYIOUINE PEUTHHIOBBIE TPYIIIIBL:

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

B pefitunrosyto rpynmy | BKIIOYarOTCsl TOJITOBBIE HHCTPYMEHTBI, KOTOPBIM XOTsI OBl OIHUM M3 yKa3aHHBIX

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

PefituaroBas tpynma Il — BBICOKMH YpOBEHb KPEIUTOCIIOCOOHOCTH, TPU 3TOM IPHCYTCTBYET HEKOTOpPas
YyBCTBUTEJIBHOCTE K BO3JACHCTBUIO HEOJNArONPHUATHBIX TEpPeMEH B KOMMEPUYECKMX, (HHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

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

HWXE PEUTHHTOBBIX areHTCTB MMPUCBOCH PeUTHHT ypoBHs oT BB- 1o BB+ (Ha nmpumMepe mkansr S&P).
PetitunroBas rpynma Il — ymepeHHBIf ypoOBEeHb KpEIUTOCHIOCOOHOCTH, INPH 3TOM MPHUCYTCTBYET BBICOKAs
YyBCTBHTEJIILHOCTh K BO3JCHCTBUIO HEONATONPHUSTHBIX IE€peMeH B KOMMEPUYECKHX, (PHHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

B pefiturarosyro rpynny III BkirodaroTcs JOATOBBIE HHCTPYMEHTHI, KOTOPBIM IPUCBOEH PEUTHHI OJHOTO U3
YKa3aHHBIX HUKE PEUTUHTOBBIX areHTCTB ypoBHS OT B- 10 B+ (ma npumepe mxanst S&P).

K peittuaroBoit rpynme IV oTHOCATCS JOJNTOBBIE IIeHHbIE OyMard, KOTOpble HE MOTYT OBITh OTHECEHBI K
peiitunrossiM rpynmnam I - III, B Tom ymcie, B ciydae eciny KpeAUTHBIA PEUTHMHr LEHHOW Oymare (IMHUTEHTY,
MOPYYHTEIII0) HE MPUCBOCH HU OJTHUM W3 YKa3aHHBIX B TAOJHUIIE MEKIYHAPOIHBIX U HATMOHAIBHBIX PEUTHHIOBBIX
areHTCTB.

[IpuHaaneXHOCTH AOJNTOBOW LEHHOW OyMaru K PEWTHHIOBOHM TpyIIeE OINpenensieTcs Ha OCHOBAaHHM
TAHHBIX BEIYLINX PEUTHHTOBBIX areHTCTB B COOTBETCTBHH ¢ Tabmwmeii 1.

Tabanna 1. ConocraBiieHne MKAJ PeHTHHIOBBIX AT¢HTCTB

5 oo . o
I/ICHOHLSyeTCH KPEAUTHBIN PEUTHHT 10 IIKAJI€ PEUTUHIOBOI'0O ar€HTCTBA, COOTBETCTBYIOIICH BAJIFOTE OCHOBHOT'O 10JITa
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Moody's S&P Fitch .
AKPA IKcnepT ~ ~ ~ PeidiTuHroBast
PA CKIyHapoaHasi CKIyHapoaHasi CKAyHapoaHast I‘py]‘[]‘[a
KAaJa IKAaJa IKAJa
Baal BBB+ BBB+
AAARU) | TUAAA Baa2 BBB BBB Peiirunrosas
rpynmna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
Ba2 BB BB rpymna II
A(RU) ruUA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
BB+(RU ruBBB-, B> B R PeiflTl/IHromlm
(RU) ruBB+ rpynmna II
BB(RU) ruBB B3 B- B-
Bonee HU3KMiA PEUTHUHT / PEUTUHT OTCYTCTBYET PediTuHroBas
rpynna IV

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

HauOOJIBIINN 13 HNMCIOIINXCA aKTYaJIbHBIX KPEAUTHBIX peﬁTHHFOB C Y4C€TOM CJICAYIOLICTO:

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

PEUTHHIOB BBIITYyCKA;

e  cClld PEUTHUHIOBas TPYIIa HE OMPEJCICHa C HCIOJB30BAHUEM pEUTHHTA BBIMYCKa, MPH HATHYAU
KPEAWTHBIX PEUTUHIOB SMHUTCHTA, UCIOJb3yEeTCS HAaWOOJBIIWN W3 aKTYaJbHBIX KPEAWTHBIX PEUTUHIOB

OMUTCHTA,

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

HOpH,ZLOK OMnpeACJICHUA KPCAUTHBIX CIIPCAOB AJIA peﬁTHHFOBBIX rpymIr:

Pacuer kpemMTHOrO crpena BBIIOJIHAETCA I KaXJAOW PEUTHHIOBOW TpyNIbl MCXOAS W3 3HAYEHUH
MEJIMAHHBIX KPEIUTHBIX CHPEIOB COOTBETCTBYIOLIEH PEUTHUHrOBOM rpynmbl. I1Ipu BBIUMCIEHUM KPEAUTHOIO
CIpea Ha JaTy ONpEAETIeHHs CIIPABEIIMBONM CTONMOCTH UCTIOIB3YETC MEANAHHOE 3HAUEHUE KPEIUTHOIO CIIpea
3a mocneaane 20 TOProBeIX JHEH (<= JaThl ONMPEeaeIeHHUs CIPaBeITNBON CTOMMOCTH).

PeiiTunrosasi rpynma I

Mennana Spry"

Peiitunrosasi rpynna II

Menmunana Spry™

PeiiTunrosas rpynmna III

Menmuana Spry ™

PeiiTunrosas rpynna 1V

Menuana Sprv"

[ns pacuera 3HaueHUsI KPEIUTHOTO CIIpeAa COOTBETCTBYIOIIEH PEUTHMHIOBOW IpyNIbl UCIOJB3YIOTCS 3HAYEHUS
JOXOAHOCTH CIIETYIOUINX HHACKCOB MOCKOBCKOW OMPIKH, PACKPBIBAEMBIX IO UTOTaM KaKAOTO TOPTOBOTO JTHSI.
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a. Wunexc kopropatuBHbIX obauranuii (1-3 roaa, peritunr > BBB-)
Tuxep — RUCBITRBBB3Y

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

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

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

e. PeiituaroBas rpymma IV - BeiOupaercs MHmekec B 3aBHCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIi
BXOJIUT JOJroBas IieHHasi Oymara: MHmekc KOTHpPOBaIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YpoBeHb 2) win MHIeke
KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBINA YPOBEHH 3).

Tukep - RUCBITRL2

Tukep -RUCBITRL3

Pacuera kpenuTHOro crpeaa A peHTHHIOBBIX IPYII OCYILECTBISETCS 1O CIeAYIOMUM (hOopMyIaMm:

Pelitunrosas rpymnna |

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

SPl“l = (YRUCBITRBBBSY - YRUGBITR3Y)*100

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

PaccunThiBacTCs MEIMAHHOE 3HAYCHUE KPEIUTHOrO crpena Spry™3a mocieaHue 20 TOProBbIX JTHEH
(MemaHa U3 MOJY4EHHOTO psia Spry).
[Ipu pacuere MEIMAHHOTO 3HAYCHHUS KPEAUTHOTO CHpesa Spri™ MPOMEKYTOUHbIC OKPYIJICHUS 3HAYCHUH Spry HE
npousBoziaTcs. [lonydeHHOe MeIuaHHOE 3HAYCHHE KPEIUTHOIO cIpeaa Spr™ OKPYIJISETCS IO IpaBHjaM
MaTeMaTHYECKOTO OKPYTJICHHUS JIO [IEJI0r0 3HAYCHHUS 0A3UCHBIX TYHKTOB.

Peiitunrosas rpynmna |l

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

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

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

Petitunarosas rpymma Il

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

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

PaccunthiBaeTcss MequaHHOE 3HAYCHHE KPEAUTHOTO crpeda Spry; 3a mocienane 20 TOProBBIX JHEH
(MeamaHa U3 MOIYYEHHOTO PsAAa Spry).
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IIpu pacuere 3HaYCHUS MEIUAHHOTO KPEAUTHOIO crpeda Spryy IPOMEXKYTOUHBIC OKPYTICHUS 3HAUYCHUU
SPI'Il me mpousBosTcs. [lomydenHoe MequaHHOe 3HAYEHUE KPEIUTHOTO CIpeaa Spryyp OKPYTISETCS 10 TpaBUiaM
MaTeMaTHYECKOTO OKPYTJIEHHUS 10 EJIOT0 3HaYeHHS 0a3UCHBIX ITyHKTOB.

Peittunrosas rpymma 1V

PaccunteiBaeTcst KpemuTHBIH copen  Spryy 32 Kaxaed w3 20 TOCTENHWX TOPrOBBIX JIHEH,
MPEANIECTRYIONIUX 1aTe ONPEICICHUS CIPABEIMBOM CTOMMOCTH:

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

Y — 3HaueHme MOXOMHOCTH COOTBETCTBYIOMIETO MHAEKCA, pacKphIToro ITAO «MockoBckast Oupxa.

®opmyna 1 ucmonb3yeTcs s TONTOBBIX IMEHHBIX OyMar BXOMANINX B KOTHPOBAIBHBIN ypoBeHB 3 T1AO
«MockoBckas oupxkay. QopMyna 2 HCMONB3YETCs AJS AOJTOBBIX [EHHBIX OyMar BXOZSIIUX B KOTUPOBAJbHBIH
ypoBeHb 2 [TAO «MockoBckast Oupikay.

PaccunteiBaeTcsl MennMaHHOE 3HAYEHHE KPEIUTHOrO crpena Spriv 3a mocienHue 20 TOProBBIX THEH
(MenuaHa U3 momy4eHHoro psaa Spriv). Ilpu pacuere 3HaueHUsI MEAMAHHOTO KPEAUTHOTO CIIpea MPOMEKYTOUHBIE
OKpYTJICHUs 3Hau€HUil Sprjy HE MPOU3BOJATCS, pe3yabTaT pacueTa OKpYIIAeTcs M0 MpaBUiaM MaTeMaTHYeCKOTo
OKPYTJIEHHSI ¢ TOYHOCTBIO /10 2 3HAKOB TOCIIE 3aIATOM.

Jnst cyOOpaMHUPOBAHHBIX JIOJNTOBBIX WHCTPYMEHTOB (OOJIMTAlMii KPEIWTHBIX OpraHM3aldil B cllydae
OTCYTCTBHS PEUTHHTra BBINYCKA) YCTAHABIMBACTCS JOMOJHUTEIbHAS TpeMHs 3a CyOOpAWHHUPOBAHHOCTH, Ha
KOTOpPYIO YBENIMYMBAETCA pacdyeTHas BEIWYMHA MEIUWAaHHOTO 3HAYeHUs KpeauTHoro cmpena. Ilpemmsa 3a
CyOOpIMHMPOBAaHHOCTh ONPEAETSIETCS. € Y4YeTOM JOCTYIIHOM pBIHOYHOM HMHQOpPMAmMM O COpeaax 3a
CyOOPIMHUPOBAHHOCTH COMOCTABUMBIX BBITYCKOB MJIM IMUTEHTOB.
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IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

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

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

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

onpenenenus CHA;

P, - cymma n-oro sieHe)KHOT0 MOTOKa (MPOLEHTHI ¥ OCHOBHAS CyMMa);

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

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

I - cTaBKa MUCKOHTHPOBAaHUS B TMPOIEHTaX TOMOBBIX, ONPEeIICHHAas B COOTBETCTBHH C

Hacrosimumu [IpaBunamu.

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

I'padmk TEeHESKHBIX MOTOKOB KOPPEKTUPYETCS B ClIyuac BHECCHHsI H3MEHEHUN B IOTOBOP, a TAKXKE B CIydae
YaCTUYHOI'O JOCPOUYHOI'0 NOTalIeHUs] OCHOBHOT'O J0JTa.

CraBka IUCKOHTHPOBAHHWS, WCTOJNb3yeMas I METOJa TNPUBEICHHONW CTOMMOCTH OYAYIIHX JIEHENKHBIX
IMOTOKOB, BO3HUKAET W3 HAOJIOaeMbIX CTaBOK JOXOJHOCTH IO COIOCTABUMBIM AKTHBaM HJIM 0053aTENIbCTBAM,
oOpamarormumMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIE IOTOBOPOM, IOTOKH JEHEKHBIX CPEICTB
JUCKOHTHUPYIOTCS 110 HAOJII0JaeMOM MM PACYCTHON PHIHOYHOW CTaBKE I TAKHX YCJIOBHBIX TIOTOKOB JACHEXKHBIX
CpencTB (TO €CTh PHIHOYHOM CTaBKE JJOXOTHOCTH).

CraBka TUCKOHTHPOBAHUS paBHA!

e CraBKe, NPEAYCMOTPSHHOM [OTOBOPOM B TEUEHHE MAaKCHMAJIbHOIO CpOKa, IIPU YCJIOBUHU
COOTBETCTBHS €€ PHIHOYHBIM YCIIOBHSIM:

CraBka 10 JIOTOBOPY IIPU3HACTCS PBHIHOYHOM, €CJIM €€ 3HAUYCHUE HAXOJUTCS B JHaIa3oHe,
OMpPEACIICHHOM C Y4Y€TOM BOJATUJIBHOCTU PBIHOYHBIX CTAaBOK Ha TI'OPU30HTE 3 MECALICB C Y4YE€TOM
MOCIIEHE PACKPHITON CTaBKH. BOJATHIEHOCTh PBHIHOYHBIX CTABOK OIPENENSIeTCs KaK CTaHAapTHOE
OTKJIOHEHHE (0).

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

0 = OKPYTJI( 3

;2)

CraBka 1o J0roBOpY (T0r) MIPUMEHSETCS] B KAYECTBE CTABKU JUCKOHTHPOBAHMUS, €CJIH COOJTIOIaeTCS
yCIIOBHE:

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

ITocnenuss M3BECTHAs PhIHOYHAS CTABKA (Ipyu.nocs), HaMOONee Oam3kas k gare onpenenenus CUA,
KOPPEKTUPYETCS HAa W3MEHCHHE KIIOYCBOM B COOTBETCTBHHU C TIOPSAIKOM, YKA3aHHBIM B HACTOSIIEM

NPUTOKECHUU.
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CraBka 110 JOTOBOPY NPU3HACTCA pLIHO‘lHOﬁ, €CJIM IOTOBOP 3aKJIFOYUCH C 6aHKOM, KOTOpBIﬁ BXOOUT

B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWUTHBIX OpraHu3aluii, yTBepkIAeHHbI bankom Poccum Ha

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

METOJIMKE OTPEAENCHIs] CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpPTraHU3aIfi», M OMyOJIMKOBAHHEBIN HA calTe

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

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

IIPU3HACTCA pI:IHO‘IHOfI, a TaKKe€, €CJIM CTaBKa 110 I0r0BOPY HEC YCTAaHOBJICHA.

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

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

* IaTy Hadaja IpUMEHEHHs U3MEHEeHH 1 AOMoMHeHNH B HacTosAmue [IpaBuna onpenenernns CHA B wactu

N3MCHCHU BHaA pI:IHO‘lHOfI CTaBKH IIOCJIC MEPBOHAYAIIBHOI'O IMTPU3HAHUA AKTHBA (06H33TCJ’ILCTB3);

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

B kayecTBe pbIHOYHOI CTaBKU NPUMEHSIETCSL:

» CpenHeB3BEIIEHHAs MPOLIEHTHAS CTaBKa B PYOJISIX M MHOCTPAHHOHM BaJFOTE, Ha CPOK, COMOCTAaBUMBIH ¢
OCTaBIIMMCSA CPOKOM, YCTAaHOBJICHHBIM JOTOBOPOM IIO COCTOAHUIO HaA [JaTy OIPCACICHUA CTaBKU
JUCKOHTHPOBAHMS, pacKkpbiBaeMas Ha oduuumansHoM caiite banka Poccum (manee — cpeqHeB3BeLICHHAS
CTaBKa), OTNpeielieHHasi B COOTBETCTBHH C Pa3BEPHYTOH IIKAION.

B cnyuae BHeceHust m3MeHeHU#l W pononHeHui B Hactosmue IlpaBuna onpenenenuss CHA B yactu
VM3MEHEHUS BUa PRIHOYHOM CTaBKH /ISl aKTUBOB (00s13aTENLCTB) MPU3HAHHBIX JI0 BCTYIUICHHUS B CHJIY N3MEHEHUH
U jgomosHeHuid B Hactosmme [lpaBuna ompepenenus CUA HoBas pbIHOYHAS CTaBKAa MPUMEHSETCS C AaThl
BCTYIUICHHS B CHUTY I3MEHEHU U JONOHEeHUH B HacTosue [Ipapuna onpenenenus CHA.

Ecnu nocnenssas packpeitas Ha caiite banka Poccuu cpeHeB3BeEIIEHHAs CTaBKa pacCUUTAHA paHee, YeM
3a Mecsl NMEPBOHAYAIBLHOIO NPU3HAHMSA/ IOCJE MEPBOHAYAIBHOTO NPU3HAHMS, AJS ONpPEAETICHUS PHIHOYHON
CTaBKU IMPUMEHSETCS CIETYIOINN TOIXO/:

KiroueBass craBka banka Poccum, neiicTBoBaBIIasi B MecAlle, 32 KOTOPBIA OIpeiesneHa
CpPEJHEB3BEILICHHAs] CTaBKa, CpPaBHUBAETCS C KiIOYeBOM crTaBkoil banka Poccun,
JEHCTBYIONIEH B MecsIle IIEPBOHAYAILHOTO ITPU3HAHMSI/ TTOCIIE TIEPBOHAYAIBHOTO MPU3HAHUS;
ecnu KiaroyeBas craBka banka Poccun He M3MEHWIach 10 MOMEHTa IEPBOHAYAIBHOIO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TMPH3HAHHA, B KadeCTBE PBIHOYHOH CTaBKHU
NPUMEHSIETCS TOCEAHAS paCKpbITasi CPEIHEB3BEIIEHHAS CTABKa;

ecnu  KiodeBasd craBka baHka Poccum u3MeHWnach 10 MOMEHTa MEPBOHAYAIBHOIO
MpU3HAHMS/ TT0CJIC TICPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU MPUMEHSICTCS
MOCIEAHAs] PAcKpbITasl CpPEIHEB3BEIICHHAs CTaBKa, W3MEHEHHAas Ha TO K€ KOJIMYECTBO
IIYHKTOB, Ha KOTOPOE M3MEHWIACh KiItoueBas cTtaBka banka Poccun oT Mecdia, 3a KOTOPBI
paccunTaHa CpeIHEB3BEIIEHHA CTaBKa JI0 JaThl ONPEEIEHNS CTaBKU IUCKOHTUPOBAHUS.

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

Bun aktuBa/
00s13aTENLCTBA

CpeZ[HeB3BeHIeHHa$[ CTaBKa Hcrounnku I/IH(I)OpMaI_II/II/I

Bxnan (memo3ur)

CpenneB3BelieHHas  npoueHTHas craBkd 1o | OdunmaneHeiii  caiit banka  Poccunm
OPHUBJICYCHHBIM  KPEOUTHBIMH  opranusauusmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKJIa1aM (memo3urtam) HepuHaHCOBBIX | CBemeHuss 1O  BKJIagaM  (JIETO3UTaM)
OpraHm3anii B pyOiIsiX W MHOCTPAHHOH BaiioTe B | (HU3WYECKHX  JIMIl W  HEPHHAHCOBBIX
uesom no Poccuiickoit denepanuu, packpsiBaemasi | opraHuzanuii B 1enoM 1o Poccuiickoit
Ha opunmanpHOM caiite banka Poccuu. Oenepanuu B pyossix, mommapax CIHIA u
€BpO.
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IIpuioxenue 5.

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTONMOCTH AKTHBOB C Y4eTOM KPEeIUTHOT0 PHCKA

O01Me moJIo:KeHus

OreHKa KPEIUTHOTO PHCKA MCIOJIB3YETCs /IS pacueTa CIpaBeUIMBON CTOMMOCTH akTUBOB. [Ipu 3TOM B
3aBUCHMOCTHU OT CTEIICHU BIHSHUS KPEAUTHOIO PUCKA HA CIIPABEUIMBYIO CTOMMOCTh aKTUBBI KJIACCU(PHUIUPYIOTCS
Ha CIICTYIONIHE CTAIH:

* craHmapTHbIC (0€3 IpHU3HAKOB 00ECIICHEHN);

* o0ecueHeHHbIe (03 HacTyIIeHUA AedoinTa);

* aKTHBBI, HAXOJAIIHECs B AedoTe.

IlepeyeHb aKTHBOB, HCNOJb3YeMbIH VI YKAa3aHHBIX CTAAMH 32/10JKEHHOCTH, CIPaBelJINBast
CTOMMOCTBH KOTOPBIX KOPPEKTHPYETCSl HA pa3Mep KPeAUTHOI0 PUCKa:

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

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

e JleOuTopckass 3alOIKCHHOCTh (B ClIydae ONpEIENICHUS CIPaBeIMBOM CTOMMOCTH TaKOU
3aJJ0JKEHHOCTH C UCTIONBb30BaHUEM METOa IPUBEICHHONW CTOMMOCTHU OyIyIIUX ICHEKHBIX IOTOKOB).

Oo6ecuenennble (0e3 HacTyIeHUus AedoJiTa), a UMEHHO:

e JleHexHble CpeCTBA HA CUETaX U BO BKJIAJax;

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

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

onpenenenus CHA);

e [lpaBa TpeOoBaHuUS U3 KPEAUTHBIX JOTOBOPOB M JOIOBOPOB 3aiiMa (B ciIydae, eciy 3aiiMOJaBLEM IO
JOroBopy BeicTynaet ®oHn);

e JleOuTopckas 3a70/KEHHOCTD;

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

AKTHBBI, HaxoAsuecs B 1edoJsiTe, a UMEHHO:

e Bce BBl aKTUBOB, Haxosmmuecs B Aedoure.

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

TepMuHBI U onpeaesieHus, UCNOJb3yeMble B HacTosimeM Ilpusio:kenun

KpenutHblii pucKk — pUCK BO3HHUKHOBEHHS TIOTEPh B pE3YNbTaTe HEUCIIONHEHHS O0s53aTebCTB
KOHTpPareHTOM (3MUTEHTOM) OOsI3aTENbCTB, a TAKXKE B Pe3yjbTaTe HW3MEHEHHS OLEHKH KPEeIUTOCIIOCOOHOCTU
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

Be3puckoBasi cTaBka:

e B poccuiickux pyousx:

s 3a10JDKEHHOCTH CO CPOKOM [0 TIOTAIICHUs, HE MPEBBINAIOMNM | KaleHAapHBIM JeHb — CTaBKa
Mosprime;

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

s neneii pacyera 6€3pUCKOBOI CTaBKH, UCTIONIB3YIOTCS CIICAYIOIIUE OKPYTIICHUS:

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

e B amepukaHCKHX Jojuapax:

Jns 3a70KeHHOCTH CO CPOKOM IO TIOTAllIeHWs, He TPEBBIIAOMMUM | KaleHOapHBIH JeHb — CTaBKa
SOFR,;

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

CraBka, moJIy4aroasicsi METOJ0M JIMHEHHON MHTEPIONSALUN CTABOK [0 aMEPUKAHCKUM T'OCYAapCTBEHHBIM
O0JHTaIusaM - s 33J0JPKEHHOCTH CO CPOKOM [0 TTOTalIeHus, mpeBbimatommmM 30 KajleHIapHbIX JHEH.

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

ESTR;

s 3a10JKEHHOCTH CO CPOKOM JI0 HOTAlleHMsl CBhIIE | KaleHIapHOro IHs, HO HEe mpeBblmaromuM 90
KaJICHAApPHBIX JIHEH — WHTEPIONSNHS CTaBKM Mexay 3HaueHueM ctaBku ESTR wu craBkoit mo oOmiurarusm
eBpO30HBI ¢ peiiTinarom AAA’ Ha cpok 3 MecsIia.

CraBka, TOJYYaromascs METOJOM JIHHEWHOW WHTEPHOJSAINH CTaBOK IO OONWTAalHMsIM €BPO30HBI C
perituaroM AAA.- s 33I0JKEHHOCTH CO CPOKOM JI0 MTOTaIIeHus, TIpeBhimaomuM 90 kaaeHIapHbIX THEH.

®opmy.aa 1. Dopmyia JIMHEHOH MHTEPIIOJISILIAA

RKpnin-eciu D, = D .

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

Drin, Dmax - MUHUMaNTBbHBINA (MaKCUMAaIbHBIN) CPOK, Ha KOTOPBIN OMpeAesieH YPOBEHb MPOIIEHTHBIX CTABOK
OECKYMOHHOH JIOXOJHOCTH TMOJIXOAAIINX (peJIeBaHTHBIX) TOCYJapCTBEHHBIX IEHHBIX OyMar, B Trojax
(onpezensieTcsi ¢ TOYHOCTBIO 10 4 3HAKOB TIOCIIE 3aIIATON);

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

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

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

LGD (loss given default) — ouenka ypoBHs moteps B ciydae HacTyruieHus nedonra. PaccunTeiBaercs ¢
ydeToM obecriedeHus 1Mo 00s3aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYy4YUTeNnbeTBO ¥ T.10. [lopsnok onpexnenenust LGD
YCTaHOBJIEH B pazjienie S Hactosiero [punoxeHust.

CoR (Cost of Risk, croumocTs pucka) — 1015 0XKHUAAEMBIX KPEAUTHBIX YOBITKOB, ONpeneseMas Kak
OTHOIICHHWE CYMMBI C(POPMHUPOBAHHOTO pe3epBa IMOJ KPEAWTHBIE YOBITKH K BajOBOW OalaHCOBOW CTOMMOCTH
KpeauToB 1o gaHHeIM oTdeTHOCTH MC®O BriOpanHbIX O6ankoB. I[lopsmok ompeaenenust CoR ycraHoBieH B
paznene 6 HacTosAwero [Ipunoxenus.

KpenutHblii pedTHHT — MHEHIE HE3aBUCHMOTO PEHTHHTOBOTO areHTCTBA O CITIOCOOHOCTH PEHTUHTYEMOTO
JIUIAa WCTONHATH TPHUHATHIE Ha ce0s (uHaHCOBBIE 00s3aTeNbCTBA (O €ro KPeIUTOCHOCOOHOCTH, (PHMHAHCOBOM
HaJCKHOCTH, (UHAHCOBOW YCTOHMYMBOCTH), BBIPRXKEHHOE C WCIOJIH30BAHHEM PEUTHHTOBOM KaTErOpHH I10
ONPEJEICHHON PEUTUHIOBOM LIKAJIE.

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

e Standard & Poor's

¢ Fitch Ratings

o Amnamutndeckoe Kpenurnoe PefituaroBoe ArenrctBo (AKPA)

e PeittuaroBoe arenTctBo RAEX («Oxcmept PA»)

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

e OO0IIEeCTBO ¢ OTPaHUYCHHON OTBETCTBEHHOCTHI0 «Hannonansueie Kpenurheie Pefituarny (OO0
«HKP»)

B mensx mnpuMeHEHHS HACTOAIIEH METOMWKKA Ui ONpEeAENeHHs] YPOBHS pPEWTHHTA C IEeNbI0
mocneAyromero ompenenenus BenwunH PD, ucnonsiyercs wH(bOpManus, NMoidydeHHas (OMyOJIMKOBaHHAs) OT
CIICYIOIINX PEUTUHTOBBIX ar¢HTCTB:

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

PetitunroBoe arearctBo RAEX («3Okcmept PAy)

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

Jedoar - HacTymieHHe cOOBITHH, TPUpaBHUBAEMBIX K Ae(oNTy M yCTaHOBIECHHBIX B pasmene 3
Hacrosiiero IIpuiiokeHus U1 OTCYTCTBUE YPEryJMPOBAHMSI CUTYallUd HA CPOKH, OINPEAENSIEMbIE OTACIBHO IS
Pa3HOro BHJIA aKTHBOB/00S3aTEIbCTB.

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

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

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

1.1. Jnsa omepalvOHHOM 3aJ0JDKEHHOCTH BHJOB, yKa3aHHBIX B Hactosmmx [IpaBmiax ompeneneHus
CYA, muCKOHTHpOBaHWE HE MPOBOJUTCS, MPHU COONIONCHWUH TPeOOBaHWU Il TIPU3HAHUSA 3aJI0JDKEHHOCTH B
KauecTBE OIEePAIlHOHHOM.

1.2. OreHka akTUBOB 0€3 NMPU3HAKOB O0CCIICHEHUS, CIIPABEIINBAsi CTOUMOCTh KOTOPBIX ONPEICIIIETCS
[0 METOIy TMPHUBEACHHOW CTOMMOCTH OYIYyIIMX JEHEXHBIX MOTOKOB (32 HMCKIIOUYEHHEM IETO3UTOB, IMOPSIOK
ONpEAENEHNs] CIPABEAJUBOM CTOMMOCTM KOTOpBIX YycTaHOBIeH B [lpunmoskenunm 5 Hacrosmux I[lpaBun
onpeaenennst CHA) paccuuTsIiBaeTCs CleayIonmM 00pa3om:

®opmyJa 2:
P

(1+R(T(n)))

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

20e

PV — cipaBeuinBasi CTOUMOCTD aKTUBA;

N - KOTM4YecTBO NEHEKHBIX TOTOKOB /IO JATHI TIOTAIIEHHs aKTHBA, HaunHas ¢ naTel onpenenenns CUA;
P,, - cyMMa n-0ro A€HEXHOTO MOTOKA (MIPOLIEHTHI M OCHOBHASA CyMMa);

N - MOPSAKOBBIM HOMEP AEHEKHOTO II0TOKA, HaYMHAas ¢ AaThl onpeneneHus CHA;
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R(T(n)) — OespuckoBas craBka Ha cpoke T(n), ompeaensemMas B COOTBETCTBHU C IOPSIKOM,
YCTaHOBJICHHBIM B pazzesne «O0Iue nojoKeHus»;

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

PD(Tn) (Probability of Default, BeposiTHOCTB iedonTa) — BEpOITHOCTD, C KOTOPO KOHTPAreHT B TCUCHUE
T(n) mHelt mMoxeT okas3aThCst B coctosiHuu aedonta. BepositHocts medonra PD(T(N)) ompepensercs ¢ y4eTom
MOJIOXKEHUH, YCTAHOBJIICHHBIX B pazjene 4 HacTosuiero [Ipunoxenus.

LGD (Loss Given Default, motepu npu aedonte) — 1051 OT CyMMBI, TOBEPKEHHONW KPEAUTHOMY PHCKY,
KOTOpasi MOKET OBITh MOTepsiHa B ciay4dae JedoiTa KOHTPAreHTa; ONMpeleNseTcs B COOTBETCTBUH C MOPSIKOM,
YCTaHOBJICHHBIM B pazzene 5 Hacrosamero Ipunoxenus.

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

1.3. Jlns OLIEHKM CIIpaBeIIMBON CTOMMOCTH IpaB TpeOoBaHMi MO akTHBaM (moroBopam) doHma K
(hm3rUecKuM JTHIIaM JI0 HACTYIUICHHA Jie)oiTa U ¢ y4eToM mosiokeHuit B Pasnene 6, ucnonn3yercs @opmyna 2, B
koTopoit kaxkmoe mpousseaenue PD(T(n))*LGD 3amensiercs na COR. COR ompenensercs B COOTBETCTBHU C
MOPSIIKOM, YCTAaHOBJICHHBIM B pazzaese 6. s OleHKH CTaHJapTHBIX aKTHBOB HCIOJb3yeTcs 3HaueHne COR st
cranuu 1.

Paznen 2. Ouenka aktuBoB. O0ecueHenne 6e3 nedoara.

2.

2.1. [Ipu BO3HUKHOBEHHMH COOBITHS, BEIYIIETO K 00CCICHEHHIO, CIIPaBEUINBas CTOUMOCTD JIOJITOBBIX
WHCTPYMEHTOB (B Cllydae OTCYTCTBHSI IIeH OCHOBHOTO pbhIHKAa Ha naty onpenenenuss CYUA), B Tom uucie
JICHSXKHBIX CPEJICTB HA CYETaX W BO BKJIAJaX, CIpaBEUIMBAsS CTOUMOCTh JECOUTOPCKOW 3aJI0JDKCHHOCTH, MPaB
TpeOOBaHUS IO JOrOBOpaM 3aliMa M KPEAUTHBIM JIOTOBOpaM (B cilydae, €CIM 3aliMOJIaBLIEM IO JIOTOBOPY
BbIcTynaer OHJ), ONpene/seTcs B COOTBETCTBHHM C METOJIOM KOPPEKTHUPOBKH CIIPABEIJIUBOM CTOMMOCTH IO

dhopmyne 2.

2.2. CoObITHS, Beaylue K 00eCIeHeHUI0:

2.2.1. B OTHONICHWY IOPUAUYECKHUX JIHII

2.2.1.1. Yxymmenne (pHHAHCOBOrO MOJNOXKEHHNs, OTPA3UBIIMECS B JOCTYIHOH (UHAHCOBOI OTYETHOCTH',
a UMEHHO CHW)XEHHE CTOMMOCTH YHCTHIX aKTUBOB Oojiee uem Ha 25% wm Oojee B TedeHue 12 KaleHAapHBIX
MecCsIeB A0 JaThl MOCIeNHEH HMeromeiicss B Haauuuu (PUHAHCOBOM OTYETHOCTU MO NPHYMHE YOBITOYHOCTH
JESATENEHOCTH KOHTPAareHTa,

2.2.1.2. HeraTtuBHOE JCHCTBUE PEUTUHIOBBIX areHTCTB — B CJIy4ae HAJU4YUs Y KOHTpareHTa peuTHHTa
PEHTHHTOBOTO areHTCTBa, BXOAAIINX JIHOO0 B PEECTP KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JTHO0 peecTp QUINaioB
U TIPE/ICTABUTEIILCTB HHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun:

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

e OT3bIB pedTHHTA (32 UCKIIIOYCHUEM CIydaeB, KOTAa KOHTPAreHTy NMPHCBOCHBI PEHTHHTH HECKOIBKHX
PEUTHHIOBBIX AareHTCTB M OT3BIB PEHTHHIa HE SBISIETCS CIEACTBUEM YXYALICHUS KPEAUTOCHOCOOHOCTH
smuTeHTa). Takoe pemeHne opopMiIsieTcs MOTUBUPOBAHHBIM CY)KICHHEM Y IPABIISIONIEH KOMITaHHUH.

VXynmeHue peduTuHra, NPHUCBOCHHOIO IO MEXIYHAapOJHOM WIKajle B HHOCTPAHHOM BaloTe s
3aJI0JDKEHHOCTH HE YYHMTHIBaeTCS B KadecTBEe IpHU3HaKa OOECHeHEHHWS B CIydae, €ClIi OHHM OOYCIIOBJIECHBI
yXyIIIEHHNEM CTPAaHOBOM OLICHKH AIMUTEHTA / 3a€MIIIMKA.

VXynmeHnue pedTHHIa OJJHUM PEUTHUHIOBBIM ar€éHTCTBOM, PAHEE IPOU3BEACHHOE JIPYTUM PEHTUHIOBBIM
areHTCTBOM M YYTEHHOE B Ka4yeCTBE COOBITHS, BEAYIIETO K OOECIEHEHWIO, HE YUWTHIBAETCS, €CIHU MPUUINHOU
YXYIIIEHUS SBISIETCS OAHO U TO K€ COOBITHE.

® 3naunTensroe yXyIieHne (puHaHCOBOTO MOJIOKEHUS KOHTPAareHTa ONpeenseTcs o JaHHeIM otdeTHOCTH 1o PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa PacKphIBaeMOI KOHCOJIUIUPOBaHHON (hrHAHCOBOH oTdyeTHOCTH TT0 MC®DO n/unun GAAP B
TeueHue 12 KaJeHIapHBIX MECSIIEB JJO OTYCTHON JATHI.
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2.2.1.3. Pe3kuil pocT AOXOAHOCTH JIFOOOTO JOJNTOBOTO HMHCTPYMEHTAa SMUTCHTa (32 MOCHETHUE S5
TOPTOBBIX JHEH IMpPU OTCYTCTBHM POCTA JOXOIHOCTH TOCYJAPCTBEHHBIX OOJHTanMii W MPH OTCYTCTBHU pPOCTa
JIOXOJTHOCTH aHAJIOTUYHBIX OOHTAIN SMUTEHTOB) Ha OoJiee 4eM 25 IPOIeHTHBIX ITyHKTOB.

VYnpasnsronasi KOMIaHUs Ha OCHOBE 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKIIECHHS ONpENEisieT BIUSIHUC
pocTa JOXOJHOCTH OOJMHMIalM Ha KpPEAUTOCIIOCOOHOCTh JMHUTEHTA, HMCXOIS M3 CPAaBHEHHS CO CIIPIIOM
AHAJIOTUYHBIX OOJIHMTalNiA K TOCYAapCTBEHHBIX OOJIUrauii Ha 1aTy OLCHKH.

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

2.2.15. Hcye3HoBeHHE aKTHMBHOTO pbIHKa Ui ()UHAHCOBOTO aKTHBA B pe3yibTaTe (HHAHCOBBIX
3aTpyAHEHHUI SMUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKPOTCTBA) .

2.2.1.7. ]Ilna 3ag0/bKeHHOCTH TIO 3aiiMaMm, KpeauTaMm, (UHAHCOBBIM WHCTPYMEHTAM — CTaBLIMK
00mIen3BeCTHRIM Ae(ONT MO0 00S3aTENbCTBAM XOJJWHTOBOM KOMITAHWW WX JedONT MO MyOIHMIHOMY JONTY
KOMIAHHi1 PYIIIEI, K KOTOPOil PHHAINEKUT KOHTPAreHT, B CITydae IPOIOIDKCHIS 0OCTy/KHBAHHS 10JITa CAMUM
KOHTpareHTOM Iocje coObITHs Aedoira.

2.2.1.8.  ]lnsa HeoOecnedeHHOW 3aJ0JPKEHHOCTH 110 3aiiMaM, KpenuTaMm, (PMHAHCOBBIM WHCTPYMEHTaM —
PE3KHI POCT JOXOAHOCTH MO MyOJIMYHOMY JONTY KOMIIAHUH TPYMITBI, K KOTOPOI MPHUHAUICKUT KOHTPAreHT (3a
WCKJIFOUCHHEM CITy4aeB, KOT/ia KOHTPAareHT HMEET MyOJIMYHble KOTHPOBKH JOJNTOBBIX O0S3aTENbCTB U OTH
KOTHPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00CCIICHEHUS).

2.2.2. B otHomeHun (pU3MYECKUX JIUI]

2.2.2.1. Tlosnenne y VYmnpapndwoomied KOMIAHUH WHQOPMAMH O CHIDKEHHH BO3MOXKHOCTH
(m3nyeckoro muIa oO0CITyKUBAaTh 005A3aTENbCTBA, B TOM YHCIIE - TIOTEPS pabOTHI, CHIDKEHUE 3apaOOTHOM IIIaThI
WIM WHOTO PacloiiaraéMoro I0Xoja, IOTeps TPYAOCIOCOOHOCTH, yTpaTa WM OOeCHeHEHHE COOCTBEHHOCTH,
SIBIISTIOIICHCS] OTHUM W3 UCTOYHHKOB 10X0/1a (PH3MUYECKOTO JIUIIA.

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

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

2.2.3. B otHomeHun pU3MYeCKUX U IOPHIAHIECKUX JIUI]

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

Ypasiistonasi KOMIaHKs KIMEET [IPABO HE CUUTATh O0CCIICHEHHOW 3a/I0JKEHHOCTh (KpoMe 00s13aTeIbCTB
0 OTlepalysiM Ha PBIHKE Pero W ¢ MPOU3BOJHBIMHA WHCTPYMEHTaMH), IPOCPOUYEHHYIO Ha OJIUH JCHb, B CIydae
HaJIMYUsl TOKYMEHTOB (KOIHUI JOKYyMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMECHHOM HCIIOJIHEHUHU 0053aTEIILCTR.

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

2.2.3.2.  TlpemocraBieHue KpPEeIUTOPOM YCTYNKH CBOEMY 33a€MIIUKY B CHJIy 3KOHOMHYECKUX MPUYUH
WJIM IOTOBOPHBIX YCIIOBUH, CBI3aHHBIX C (PMHAHCOBBIMHU 3aTPYAHEHUSIMHU 3TOI0 3a€MIIHUKA, KOTOPYIO KPEJAUTOP HE
MpeIoCTaBui Obl B MHOM cliydae (B TOM YHCIE PECTPYKTYpH3alUs 3aJI0JKEHHOCTH C YMEHBIICHHUEM CTaBKH,
MPOJIOHTANMEHN 33J0DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTH TUIATEXEH).

2.2.3.3. UHble coObITHS, Bemymue K OOECIEHEHHMIO, HE YKa3aHHbIE B HacTOsIMX [IpaBuiax
onpeaeneHuss CYA, MOryT mpuHUMATBCS IS pacdeTa CTOMMOCTH YHCTHIX akTHBOB MDOHIa, HA OCHOBAaHUH
MOTHBHPOBAHHOTO CYXJCHUS YTpaBISIOIMIEH KOMITAHWW C YKa3aHWEeM JaThl BO3HUKHOBEHHS COOBITHS
00ECIIEHeHHS ¥ COJIEPIKAHUH TaKOT'O COOBITHS C ITOATBEPKICHIHEM MH()OPMAIMK U3 OTKPHITHIX MU COOCTBEHHBIX
HWCTOYHUKOB YTIpaBJAONIEH KOMIIaHUU.

® B Tom umcIe COOTBETCTBHHE CO CT. 3. @3 Nel127 «O HecocTosTenbHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CY/IOM IO CYIIECTBY 3asB/ICHHI 0 GAHKPOTCTRE
1.1, QaKT Mogauyu 3asBICHHUS 0 GAHKPOTCTBE MOXKET HE pacCMATPUBATHCS KaK MPH3HAK OaHKPOTCTBA.

0 TJoHsTHE IPYIIBI CBSI3AHHBIX JTHIY/KOMIAHUM BBOAMTCS 110 aHANOTHH O cT. 64 B3 Ne86 «O LlentpansHom 6anke Poccuiickoii denepamnu (Banke
Poccun)»

! Hanpumep, HCTIONHHUTETEHOE IPOM3BOICTBO HA CYMMY G0JIee 4eM MOJOBHHA MECSIHOr0 T0X0a (H3IHIIA.
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2.3. B ciydae ecnu npu NpOBEJCHUM MOHUTOPHHTA CTAHOBUTCS JIOCTYITHOW MHAOPMAIHS O MPU3HAKAX
o0ecIieHeHns, CIIPaBEININBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe JaTy.

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

KOHTPAreHTy, TakK€ CUHUTAIOTCA O6GCHCHCHHLIMI/I.

2.4.2. TlopyuuTtenbcTBa M rapaHTHH KOHTPAreHTa C MPU3HAKaMU 00CCIICHEHUS] IPUHUMAIOTCS B pacueT ¢
Y4ETOM 00CCIICHEHUS.

2.5. MOHHMTOPHUHT NPU3HAKOB 00ecleHeHs

2.5.1. MonuTtopuHr no (UHAHCOBOH OTYETHOCTH - HE MO3KE ueM depe3 1 Mecsl] mocie MOsSBICHUS
TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B moarona ang otuetHocty no PCBY u 1 pa3 B rox 1j1s oT4eTHOCTH 1O
MC®O.

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

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

2.5.4. MOHUTOPHHT MO AaHHBIM IO CYAeOHBIM pa3OMpPATEIECTBAM ISl FOPUINIECKIX JIUIl TPOBOIUTCS
pa3 B Mecsl. B cnywae manoii 3HaunmocT aktuBa o oTHomeHuo Kk CHA (menee 0.1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHHTOPHHT MTPOBOAMUTCS HE PEXe, €M pa3 B KBapTall.

2.6. BbIxoa u3 cocTOSTHHS 00eCIEHEHHS.

3a10JKEHHOCTD MIEPECTACT CUUTATHCS OOSCIICHEHHOM B CIICIYIOIIUX Cydasx:

2.6.1. Jlns ropuAHYECKUX JIHIL

2.6.1.1. [Ina obecueHeHHs H3-3a2 MPEBBINICHUS IOPOTOBBIX 3HAUCHHWH - B Ciydae MpPEKpalicHUs
MPUBEIIICr0 K OOCCIECHEHUIO HAPYIICHHS IMOPOTOBBIX 3HAUCHHM (DMHAHCOBBIX MOKa3aTelied B TEUCHHE ABYX
KBapTaJoB.

2.6.1.2. ]JIng obeclicHeHUs] M3-3a MOHKCHHS PEHTHHTA - B Cydac MOBBIIICHUS PEUTHHIA, KOTOPBIA
paHee ObLI MOHMKEH, JTMOO COXpaHEHUs pEeHTHHra CO CTAaOMJIBLHBIM MPOTHO30M B TEYCHHE CPOKa He MeHee 12
MECSIIIEB.

2.6.1.3.  JInsg oOecrieHEeHHs M3-32 PE3KOr0 POCTA JJOXOAHOCTH IO TOPTYEMBIM JIOJIFOBBIM HHCTPYMEHTAM
SMUTEHTA — B CJIy4ae BO3BPAIICHHUS CIIP3JOB IO OONUTralusiM IMHUTEHTa K G-KPUBOW K MPEKHUM YPOBHSM (JTHOO
YPOBHSIM KOMITAHH, KOTOPBIE 10 MOMEHTA 0OECIICHEHHUS TOPrOBAIICE C OJIM3KUM CIIP310M K G-KpHBOI ).

2.6.1.4. ]lna oOecueHeHWs W3-3a MOTEPU JIMIEH3UA — B CIy4ae BOCCTAHOBJICHHS IUIICH3UH IJMOO
MOJYYCHUS JIMIECH3UN Ha OTOT YK€ WM UHBIC BUJbI JCATEIIbHOCTH; BBIXOJ] U3 COCTOSIHUS OOCCIICHEHUS] BO3MOXKEH
TOJIBKO B CJly4yae TOJIy4YCHUs HE MEHEe YeM JIByX KBapTAJbHBIX OTUYETOB MJIM TOJIOBOTO OTYETA O JIEATSIHHOCTU
KOHTparcHTa B HOBOM KauyecTBe, MPH O3TOM B JIEATCIbHOCTH JOJDKHBI OTCYTCTBOBATH WHBIC MPU3HAKU
oOecIieHEeHY .

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

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

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

2.6.2. B orHomeHnn HU3NYSCKUX JIUILL.

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

12 Cripan /1S IPOCTOTH MOKET M3MEPATHCSA KaK Pa3HHIA MEK/TY TOXOIHOCTBIO OOHraiy 1 G-KpHBOii Ha CPOK, PABHBIH TIOPALIAH OGIHalHH.
¥ Hanpumep, yBonbHeHue 63 TIepexo/ia Ha HOBYIO paboTy SBJISETCS TIPU3HAKOM OOECLIEHEHHUS, TIPH YCTPOICTBE Ha HOBYIO PabOTY 3a/I0DKEHHOCTh
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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2.6.2.2. Jlna oOecueHenus u3-3a WHGOpMAUU 00 WCIOIHUTEIILHOM MPOU3BOJICTBE — B CIIyYae
MOTAICHHS 3a10JDKEHHOCTH TI0 HCTIOJTHUTEIIFHOMY ITPOU3BOJICTBY.

2.6.3. B oTHOIICHHY IOPUINYECKUX ¥ (PU3HMUECKUX JIHII.

2.6.3.1. [Ina obecueHeHHs M3-3a HapYyLICHUS] CPOKOB MCIIOJIHEHHsI 0053aTENBCTB — B Cllydae MOJTHOTO
UCIOJNIHEHUsI TPOCPOYEHHBIX O00S3aTENbCTB W HE MEHee ueM 6 Mec. OOCIyXHBAaHUS 3aJOJDKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, TIO3BOJIIONINN OTHOCUTD 33/I0JDKEHHOCTH K OTepaliioHHoN. B ciryyae Hamums
JOKYMEHTOB (KOMHUI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIONHEHUH O00s3aTeNbCTB U PEaJbHOM HCIOIHEHUN
00513aTeNBCTB B TeUEHHE 3 JHEl Mocie HACTYIJICHUS! CPOKa KOHTPareHT/3aeMIIMK TaKKe MOXKET OBITh BBIBEJICH M3
COCTOSIHUS 0OECLICHEHHS, TAHHOE JISHCTBHE JIOJDKHO OBITH 00OCHOBAHO MOTHBHPOBAHHBIM CYKICHHEM.

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3aLUH B TIONB3Y 3aeMIIUKAa — B CIydae IOJHOTO
MOTAIlICHUS PECTPYKTYPUPOBAHHOW 3aJ0JDKEHHOCTH (KpOME CIydaeB, KOrjJa OJHOBPEMEHHO C TOTalleHHEeM
BO3HMKAeT HOBAas 3aJ0DKCHHOCTH) M OOCIYXMBaHHMSA MpOYeH 3aJ0JDKEHHOCTH 0€3 pecTpyKTypu3auuil u
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, IMO3BOJISIOIINI OTHOCHTH 33JJOJDKEHHOCTh K ONEPALMOHHON, B TEUYCHHE CPOKa
He MeHee 3 Mec. MOCIIe MOoTalleHus] peCTPYKTYPHPOBAHHOH 33 10JDKEHHOCTH.

2.6.3.3. B caywyae nmonmydyeHust uHGOPMAIH O MPEKPAIICHUU CyIeOHOT0/yroIOBHOTO TPECIICIOBAHMUS
3aeMIMKa/KOHTpareHTa IyTeM ONpaBAATEIbHOIO NPHUTOBOpa JIMOO TpekpameHus nena. Ilpu sToM B ciydae
MHUPOBOTO COTJIAIICHHUSI MEXAY 3acMIIUKOM/KOHTParecHTOM W WCTHOM YTpPaBJsiomas KOMMaHus o0s3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHHS C YYETOM H3BECTHBIX HIIM MPEAIoJiaraéMbIX YCIOBUH MHPOBOTO
COTJIAIICHHS.

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTAN O0CCICHEHHBIMU M3-32 HApYIICHUS YCIOBUH
OOCITy’)KMBaHMSI 1O  JPYTUM  00f3aTeNbCTBAM  KOHTpareHTa/SMHTEHTa, — B  ClIydae TOTalleHus
PECTPYKTYPHPOBAHHOM I MPOCPOUECHHON 33JOJDKEHHOCTH W OOCITY)KMBaHUS BCEH Mpodel 3aJ0KeHHOCTH 0e3
HapyLICHUH YCIOBUM WIM PECTPYKTYpH3alUUid B TEYEHUE BCEro IMepuoja A0 INorameHus M 6 Mec. Ioclie
noramieHus poOIeMHON 3a10KEHHOCTH.

2.7. Pacuer cnpaBelJIMBOIl CTOMMOCTH AKTHBA C Y4eTOM NPU3HAKOB oOecieHeHus (10 aedoara
KOHTPareHTa)

2.7.1. CrpaBe/yinBas CTOMMOCTh  aKTHBa [pPH BO3HHKHOBEHHHM TNPU3HAKOB  OOECICHEHUS
oTIpenessieTcs N0 METOAY NMPUBEACHHON CTOMMOCTH OyIyIIMX NEHEXHBIX IOTOKOB, YUUTHIBAS KPEAUTHBIE PUCKH
4yepe3 KOPPEKTUPOBKY JACHEKHBIX NOTOKOB (Dopmyna 2), 3a UCKIOYEHHEM CIy4aeB, OIMCAHHBIX HIDKE B 3TOM
nyHkte. BepositHocTs aedonta PD(T(n)) onpenensercs ¢ y4eToOM MOJIOKEHH, YCTaHOBICHHBIX B pasjene 4.

2.7.2. JI1st OIIeHKH CIIpaBeIIMBOM CTOMMOCTH IpaB TpeOoBaHUM O akTuBaM (JoroBopam) PoHIa K
(u3nUecKuM JIMaM o HacTymjieHus Aedoinra u ¢ yuetoM nojoxenuil B Pasnene 6, ucnonssyercs @opmyna 2, B
kotopoii kaxmaoe mnpousBeneHue PD(T(n))*LGD 3amensercs na CoR. CoR ompenensercs B COOTBETCTBHH C
MOPSIIKOM, YCTaHOBJICHHOM B pazjiene 6. J1Jisi OlleHKH KpeJUTHO-00ECIIEHEHHBIX aKTHBOB HCITONB3yeTCs 3HaAUCHHE
CoR mns cragum 2.

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

Hupopmayua o 6viaGneHHbIX NpUSHAKAX oOOecyeHeHus U 6bixo0e U3 COCMOSHUAL O0becyeHeHus.
npedocmasgnsemcs Ynpasnaowei komnanuei 6 CneyuanuzupoganHvlii 0eno3umapuii He nosouee ciedyrouje2o
paboyezo OHA 3a OHeM 603HUKHOBEHU NPUSHAKA ODecyeHeHus Ui 8bixo0a u3 COCMosAHUs obecyeHeHus (npu
YCR08UY, YMO UHDOPpMAYUsL O BO3HUKHOBEHUU NPUSHAKA 00ECYEHeHUs UIU GbIXx00d U3 COCMOAHUS 0DecyeHeHUs
npAMO UIU KOC8EHHO Habmodaema Ynpasnsiowell KomMnanuet).

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

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

O0s13arenbpCTBa 110 BRIINIATE JOXO0/A 0 JOJIEBEIM aKTHBAM

. 15 25/35 pabounx mHeit
POCCHICKMX/HHOCTPAHHBIX YMUTEHTOB

O0s13aTeNIbCTBA 10 3aliMaM/KpeIUTaM FOPUANYECKUX JIHIL 30 KaneHJapHbIX THEH

O0s3aTenLCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE IIPONU3BOJHBIX

WHCTPpyMeHTOB, peiHke PEITO > pabotux mieit

Wnas 3a10mKeHHOCT (hU3NUECKUX U ropuandeckux auil epen [IM® | 90 kaneHnapHbIX aHEH

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

3.2.1. Hapymenue ycIOBHH TOTamIeHWs WJIM BBIIUIATH TPOIEHTHBIX JOXOAOB IO AaKTHBY,
YCTAaHOBJICHHBIX B JOTOBOpE, a TaKkKe JH0OOT0 MHOTO 00s3aTeNbCcTBA HAa CPOK, OONBIINH, YeM ykazaHo B m.3.1, B
cllydyae ecJv IaHHasg HHQopMaIHs IpsMO WIIM KOCBEHHO Ha0IltoaeMa Y paBiisioe KOMITaHHEH.

3.2.2. OdunmansHOoe OITyOJMKOBaHWE B COOTBETCTBHH C (QelepalbHBIMA 3aKOHAMH W WHBIMH
HOPMAaTHUBHBIMHU TIPaBOBBIMH akTamMu Poccuiickoii ®enmepanny WM WHOCTPAHHBIX TOCYNapCcTB MH(POpPMAIAU O
IMPOCPOUYKE UCIIOJTHECHUSA OMUTCHTOM CBOUX 065133TCIH)CTB;

3.23.  OdunmansHOE OMyOIMKOBAHHE PEIICHHS O MPU3HAHUH FOPUINIECKOTO JTUIa OAHKPOTOM.

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

3.25. OdunmansHoe omyOMMKOBaHWE WH()OPMAMKM O JHUKBUAANNKA OPUAWYECKOTO JIHIA, 32
HUCKIIFOYCHUEM CJTYy4aCB MOTJIOIICHHA U IPUCOCAUHCHUA.

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

3.2.7.  OOHapyXeHHE KPEeOUTOPOM HEBO3MOXKHOCTH 3aEMILMKAa HCIOJHUTH 0053aTeNbCTBA B CHILY
KaKuX-JI100 00CTOSTEILCTB 0€3 IPUHATHUS CIICHUATBHBIX Mep (HapuMep, pealu3aiiy 3ajaora)

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

3.3.1. Hapymenuss yclnoBWii TOTalIeHUS WIM BBILUIATHl TMPOLEHTHBIX JIOXOJAOB 10 aKTUBY
YCTAaHOBJICHHBIX B JIOTOBOpPE, cocTaBiisitonieMy akTuBbl [IM®D, a Takxke 1r000ro HHOTO 00s13aTebCcTBa 1eOUTOpa Ha
cpok Ooiee 4yeM ykazaHo B 1.3.l., B ciy4ae eciuu JaHHas MHGOpPMAaIMs NMpSMO WIM KOCBEHHO HalIlogaema
YYaCTHUKOM PBIHKA.

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

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

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

3.3.5. Tlomyuenue cBeneHuit 00 00BBICHUHN (HU3NIECKOTO JIHIIA MIPOTIABIINM O3 BECTH.

3.3.6. Tlomydenue nHGpOpPMAIUK O HACTYIJICHUU CMEPTH PU3HUYECKOTO JIHIIA.

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

3.4.1. B ciydae BO3SHHUKHOBECHHS JedoiTa 1Mo OJHOMY aKTHUBY (KpoMe CiydaeB yKa3aHHbIX B 1 5.12.)
OCTaJIbHBIE aKTHBBI, OTHOCAIIMECS K KOHTPAreHTY, TAK)KE CUNTAIOTCS HAXOIIUMHCSA B AedoiiTe, caM KOHTPareHT
(3aeMIIMK/3MUTEHT) CYMTACTCS HAXOSAIUMCA B JiepoiiTe, 3a HCKIIOUCHHEM CITydaeB MaJIOW 3HAUHMOCTH aKTUBA C
BBISIBIICHHBIMU Tpu3HaKaMu obectieHenns mo otHoreHnio k CHA (menee 0.1% ot CUHA).

14 I[aHHLIﬁ CPOK MCIIOJIB3YETCA TOJIBKO B ClIy4dac HaJIUIUA COOGH.ICHI/Iﬁ OT DMHUTEHTA, arcHTa WX UHBIX YIIOJTHOMOYCHHBIX JIMI] O HAMEPECHUH UCIIOJTHUTDH
00s13aTeNBLCTBA B OJIMDKaMIINE JHH, T.C. 0 TCXHUICCKOM XapaKTEPE NPOCPOUKH. B ClIyda€ OTCYTCTBUS TaKUX coo01IeHn# 160 B ciydae 0OBSIBIICHUS O
,HCCI)OJ'ITC I[CCI)OJ'IT CYUTACTCS HACTYIIUBIINM CO QHS, CICAYIOIIETO 3a YCTAHOBJICHHBIM CPOKOM HUCIIOJTHEHU S 00513aTEeNTBCTB.

» I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COO6H.I€HHI71 O BBIITIATE AUBUACHIOB OMUTCHTOM.
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3.4.2. He oOecrneyeHHbIE 3aI0TOM HEIBM)KHUMOCTH, CTPaxOBKOH JMOO 3aJ0rOM JMKBUAHBIX LIEHHBIX
OyMar nopy4YHTeNIbCTBA M TapAaHTUH HAXOAAIIErocs B IedosiTe KOHTpareHTa He MPUHUMAIOTCS B Pacyer.

343. B ciry4ae HACTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonTy,
SMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMILIMK  CUUTACTCSI HAXOAAIIMMCS B COCTOSIHUM JAedonta, Bce aKTUBHI,
OTHOCSIIHNECS K HEMY, CYMTAIOTCS] HAXOSIIIMMUCS B COCTOSTHHUH eorTa.

3.4.4. VYupapusonias KOMIIAaHHS TIPH MOHHUTOPUHIE 33J0JDKEHHOCTH YYHTHIBACT IPHUHAUICKHOCT
KOHTpareHTa K rpymmne KommaHuil. [Ipy BO3HMKHOBeHHH cOOBITHS AedosiTa y XONAMHTOBOW KOMIAHWUW JHOO Y
KJTIOUEBBIX "~ KOMITAHMII TPYIIBL, K KOTOPOH MPMHAIIEKHT KOHTPAreHT, M TONydeHHH HH(OPMALHMH 006 TOM
Vupapmsronieli KOMITaHHEH, KOHTPAareHT TAKXKe CUMTAeTCAd HAXOMAIUMCA B COCTOSHMH nedonrta (3a
UCKJIIOUCHHEM CIIy4aeB, KOT/Ia KOHTPareHT MMeeT MyOJMYHble KOTUPOBKU aKLUH, JOJTOBBIX O0S3aTENbCTB WIN
MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHM HE MOKAa3bIBAIOT NMPU3HAKOB OOECICHEHUs, a TakXkKe CIy4aes,
KOT/1a KOHTPAreHT MPOJI0KAET OOCITyKHBATH JIONT MOCJIE HACTYIUICHHS COOBITHS eonTa y KOMIAHUH TPYIIIBL, K
KOTOPOH OH NMPHUHAIIICIKHUT).

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

3.5.1. 3agomKkeHHOCTh (U3NMYECKUX JIMI[, OICHMBacMas JO HACTYIUICHUsS coObITHii naedonra ¢
ucnonp3oBarrem Cost Of Risk, ¢ mater (Bkimovas) HacTyruieHns aedosTa Wik NIPUPABHEHHBIX K HEMY COOBITHIA
OIICHMBaeTCs B oOmieM mnopsjake, ¢ ucnoib3oBanueM PD wu LGD. Ilpu stoM 3Hauenue PD pmns takoit
3aJJ0JPKEHHOCTH TIPUHUMAETCS! paBHBIM 1.

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

3.5.2.1. CrouMoCTh MPUHUMAETCS PAaBHOH HYNIO MO TPeOOBaHWSIM Ha IOTAIIEHHE OCHOBHOTO IIOJNITa
(monHOE/9acTUUHOE, CPOK KOTOPOTO HACTYNWJI) M TPOLEHTOB, 332 HWCKIIOYEHHEM [I0JTa, OICHUBAEMOTO
OLICHIIIMKOM M 00ECTIEYEHHOT0 TOPIYEeMbIMH IICHHBIMH OyMaramu, HeJBI>KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHUEM,
CTPaxOBKOH JHMOO MNOPYYHUTENBCTBOM TPETbUX JIMI; OLICHKAa JOJDKHA IPOBOIUTHCA C YYETOM CPOKOB H
BO3MOXXHOCTH TIOJNIyYEHHS BBIIUIAT MPH pealn3alui o0ecreYeHUs: Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYXACHUS Y IPABIISIONICH KOMITAHUU.

3522,  CroumoCTb NPUHHMMAETCS PABHOW HYJIIO IO BCEM BBIIYCKaM JOJTOBBIX LEHHBIX Oymar
SMHTEHTA, BCEM UMEIOLIMMCS TPEOOBaHMAM K SMUTEHTY 110 BCEM BBIITyCKaM LIEHHBIX Oymar, BKIIto4as TpeOOBaHUs
Ha BBIIJIATY KYITOHHOTO JIOX0/Ia 32 MPEbIAyIIe KYIIOHHBIE TIEPHOBI, BCEM MPOYUM TPeOOBaHUSIM KOHTPAreHTYy,
32 HMCKIIOYCHHWEM CIIyyaeB, KOI/la Yy NaHHOrO TpeOoBaHMs (BBIMyCKa LEHHBIX OyMar) HMMEIOTCS pPHIHOYHBIE
KOTHPOBKH JINOO MMEETCS OTYET OLEHIIMKA JaBHOCTHIO He Oosee 6 mec. 10 MoMeHTa oueHkn CUA, cozmaHHBIN
nocJjie Hadasa Mpoleaypbl 0aHKPOTCTBA.

[Tpy “cnoabp30BaHUK OTYETA OLIEHIUKA MPH MOSBICHHA HOBOH MH(POPMALIMU O CHUKCHUH BO3MOKHOCTH
BOCTPeOOBaHUS 33J0JDKEHHOCTH WJINM CHIDKEHHHM OLCHKH NMOTEHIHAJIBHBIX CYMM K HOJYYEHHUIO YIPaBIISIOIIAs
KOMIIaHUs JIOJDKHA B CPOK He Oosiee 2 Helenb MOJYYHTh HOBBIM OTYET OIEHIIUKA JIMOO MPUHATH CTOMMOCTH
3aJ0JKEHHOCTH PaBHOM HYJIIO.

3.6.  BbIxoa u3 cocrosinus AedosiTa (epexo BO3MOKeH TOJBKO B COCTOSIHHE 00eclieHeHUs ).

3aJI0JDKEHHOCTD TIEpECTaeT CUUTATHCS JIe(DONITHOM B CIIEAYIOMINX CITydasiX:

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

3.6.2. Ecnu 3a70mKkeHHOCT OblTa TipU3HaHa e OJITHOM U3-3a Aedosita KOMIaHU TPYIIBI, K KOTOPOH
MPUHAIIICKUT KOHTPATEHT — TIOCJIE TTyOJIMYHOTO OOBSIBICHHUS O PECTPYKTYPH3AINHN JIMOO MUPOBOM COTJIAIICHHH.

3.6.3. B cnyuae Bo300HOBJICHHS 00CITYKHUBAHHS JIOJTA IO TpadUKy.

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

18 Crmcok KimoUeBBIX KOMITAHHH TpYIIbl, K KOTOPOH NPUHAUIEKUT KOHTPAreHT, COCTaBIAETCS Y IPaBIISIIOIIEH KOMITaHUEN
CaMOCTOSITENBHO.
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3.6.5. B cmyuae mosiBneHHs (U3MUECKOrO JIMIA, OOBSIBICHHOTO paHee NpOMNaBIIUM 0Oe€3 BECTH, U
BO300HOBIICHHUS OOCITY)KHBaHUS 33]J0OJDKEHHOCTH.

Hupopmayus o evisignenuvlx coObIMUsX, NPUPAGHUBAEMbIX K 0eponmy u 0 6bIXx00e KOHMPAa2eHma u3
cocmosanus degpoama, npedocmagisiemcs Ynpasusouell komnanuei ¢ Cneyuanusuposanuviti 0eno3umapuii He
no3zownee ciedyouje2o pabouezo OHa 3a 0AMOU 803HUKHOBEHUSL MAK020 COObIMUSL (NPU YCILOBULU, YMO UHDOPMAYUSL
0 BO3HUKHOBEHUU MAKO20 COObIMUSL NPAMO UIU KOC8EHHO Habmooaema Ynpasnsiowell Komnanuetl).

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

4. JTansl onpenejeHns BeposaTHOCTH Aedosara (PD) mo 3ag0/2KeHHOCTH IOPHAMYECKHX JIUILL:
1) ompenensieTcsi rof0Basi BEPOSTHOCTH Ae(0ITa KOHTPArCHTA;
2) npu HEOOXOAMMOCTH OCYILECTBISIETCS KOPPEKTUPOBKA Ha 00ECIICHEHHE;
3) B NpeoyCMOTPEHHBIX HACTOSIIMM Pa3zenoM ciydasx OCYIIECTBIISICTCS —JOMOJHUTENIbHAS
KOPPEKTHPOBKAa Ha CpPOK JEHEXHOTO IIOTOKa, K KOTOpOMYy OyAeT NpPUMEHSAThCS AaHHas
BEPOATHOCTH AedoTa

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

41.1. B cny4yae Hamu4usl y KOHTPareHTa pedTHHTa OTHOTO U3 MEKAYHAPOJHBI PEHTHHTOBBIX areHTCTB
- Ha OCHOBAaHHMM IyOJIMYHBIX JOCTYNHBIX AAHHBIX 10 BeposiTHOCTAM Aedonrta (PD) pelituHroBoro areHrcTBa
Moody's, my0iarKyeMoro Ha caiiTe areHTCTBa B COCTABE OTYETA MO €KErOJAHOMY MCCIIEIOBAHUIO KOPIOPATHBHBIX
nedonroB (Annual default study) ¢ nmpumeHeHHMeM COOTBETCTBHS YPOBHEH pPEWTHHrOB, TaOnuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nadenne PD
Iu1st cpoka 1 rog;

4.1.1.1. Jing uencit omnpeneneHus HCIOJIb3yeMOI0 PEHTHHra KOHTparcHTa / SMUTEHTA aHAIU3HPYHOTCS
PEUTHHTH, TPUCBOCHHBIE MEKIyHAPOAHBIMU peiTHHTOBBIME areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hamu4us pPEWTHWHTA, MPHUCBOSHHOTO HECKOJIBKAMH DPEUTHHTOBBIMH areHTCTBaMH,
BBIOMpaeTCs HAMMEHBIINI PEUTHHT U3 aKTyaJbHBIX;

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

4.1.1.4. Jlns oTOOpaHHOTO PEUTHHTA UCTIONB3YETCs BEPOSATHOCTH eosta B cOOTBeTCTBUU C 1. 4.1.1.

4.1.1.5. B cmyuyae orcyTcTBUS peiTuHra, npucBoeHHoro MPA, ucHoip3yroTcsl pedTHHTH, IPUCBOCHHBIE
poccuiickumMu pedTHHroBeiMu areHTcTBamMu OkcnepT PA m AKPA ¢ mocnenyronmM otOopoM peiftuHra u
npuBeaeHneM ero K mkaine Moody’s B coorserctuu 1. 4.1.1.2 —4.1.1.4.

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

41.3. B cnyyae OTCYTCTBHS y KOHTpareHTa pEWTHHra M OTCYTCTBHS BBIYCKOB OONHMramuii B
CJIEAYIOIIEM IOPSIKE:

4.1.3.1. JIna KpymHBIX KOHTpareHToB, He oTHOCcsmuxcsi K MCB (Belpyuka 4 mupn py0. u Gosee B rox)
MPUMEHSIETCS cpeliHss BeposTHOCTH Aedonra it Speculative Grade ot arentctBa Moody’s Ha OCHOBaHUH OTYETA
O €XKETOJJHOMY MCCIIeIOBAHUIO KOPIOpaTHUBHEIX gedonToB (Annual default study) ¢ npiuMeHeHrEeM COOTBETCTBHUS
ypOBHel pedTHHTOB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 rona. Beioupaercs 3nauenue PD s cpoka 1 rop;

41.3.2. Ina mnpemnpusituii MCB  (mManelii W cpeHuii OW3HEC) TPUMEHSETCS CTATUCTHUYECKHN
YCpETHEHHBIH MoKa3arenb Ae(osTOB B 3aBUCHMOCTH OT OTpaciiy, npuseaeHHbId B [Ipunoxenun I'. FOpuanueckoe
nuIo oTHocuTea K Kareropun MCB B ciydae, eciu Ha JaTy OueHKH uuciutcs B peectpe MCBY mwmm ecmu ux
BBIpYYKa COCTaBJIsIeT MeHee 4 MipA. pyO. B rof.

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

7 https://ofd.nalog.ru/
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4.2. KoppexkTnpoBka BeposiTHOCTH JedoJiTa B OTHOIIEHUHM 00eCHeHeHHOH 3a10/I’KeHHOCTH, He
Haxoaseiics B gedore.

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

4.2.1.1. Tlpn MCIONB30BAaHUU PEUTHHIOB PEHTUHTOBBIX arcHTCTB — MyTeM MOHWKEHUs pedTHHra Ha 1
ctyneHb. lloHmkeHne Ha OoIbIllee KONMYECTBO CTyINEeHeW oQopMIIsIeTcS MOTHBHPOBAHHBIM CYXKIEHHEM
YIPaBJISIONICH KOMITAHHUH.

4.2.1.2. [lngs oOecleHECHHOH 3aJ0/DKEHHOCTH KPYITHBIX KOHTPAreHTOB HCIIOJIB3YETCS BEPOSITHOCTH
nedonra s camoit Xyiiel petuaroBoi kareropuu (Ca-C).

4.2.1.3. [lo oOecrieHeHHBIM 00s3aTEIbCTBAM KOHTpareHToB-(hpu3nueckux Jmi mnpuMmensercs CoR,
paccUMTaHHBIN IS CTAIUH 2.

4.2.1.4. Tlpu ouenke s MCB, 111 KOTOPBIX HE OIKCaH CIIOCO0 pacyera, BEpOATHOCTD aedoira Oepercs
paBHOI cpefHel BeMUIMHE MEXay | 1 BeposATHOCTHIO nedonrta uid He 00eCIIeHEHHOTO aKTHBA/33/I0JKEHHOCTH ©
OKPYIJICHHEM JI0 4 3HAKOB MOCTE 3aIATOM.

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

®opmyJa 3.

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

rae

t — cpoK IpOCpPOUKH,

PD(t)upocpou — BEPOSATHOCTH AeoiTa 11k IPOCPOICHHOH Ha t JHEH 33 10JDKEHHOCTH C MOMCHTA ITPU3HAHUS
MIPOCPOYCHHON 3aI0JDKEHHOCTH HE omnepaunuoHHOH. IlomydyeHHoe 3HadeHue ompeaensercs n0 4 3HAKOB Iocie
3aISTON.

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

PD onpenensiercs:

- B Cilydae, €CM MO0 KOHTPAareHTy OTCYTCTBYIOT MpPH3HAaKW OOECIIEHEHHs WHBIE, YeM MpPOCPOUYCHHAs
3aJ10JDKEHHOCTH - Kak rogoBas PD B coorBercTBUU C 11.4.1;

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

4.3. B cayuae, eciin y KOHTpareHTa, 0 KOTOPOMY BbIsSIBJIEHbI PU3HAKHU 00eclieHEeHHsI, HMeeTCs
OTHOBPEMEHHO HEeCKOJIbKO 3a/10/LKeHHOcTell, To PD KoHTpareHTa nmpuHMMAaeTcsl pPaBHOM HauOoJbIIEMY
3HaYeHUI0 U3 PD, paccunTaHHBIX B cOOTBeTCTBHH ¢ 1.4.2.1-4.2.2. IIpu 3TOM N0 KaxaoMy U3 00ecleHEeHHbIX
NMPOCPOYEHHBIX 0043aTeJbCTB, [JA0CTATOYHO onpeaeauts PD (t)mpocp mno [eHe:xXHOMY TOTOKY,
OTHOCSILIEMYCSI K JaHHOMY 00513aTelbCTBY, ¢ HAMOOJBLIIMM CPOKOM mnpocpoukH. IlosrydyeHHOe TakuMm
o0pa3om 3HaueHue PD koHTpareHTa nmpuMeHsieTcs KO BceM 00513aTeIbCTBAaM KOHTPAreHTa, mocJjie 4ero mno
HeNMpPOCPOYEeHHBIM JAeHEKHBIM NMOTOKAM /JONMOJHHUTEIbHO KOPPEKTHPYETCS HA CPOK AeHEKHOro NMOToKa B
COOTBETCTBHH C I.4.4.

4.4, KoppekTnpoBKka BeposiTHOCTH /1€()0JITA KOHTPAT€eHTA HA CPOK JE€HEKHOT0 MOTOKA

441 Jlnga KaxAoro ACHEXKHOro TmoToka paccumrthiBaercs PD, wucxoms w3 PD  koHTpareHTa
(ompenenieHHOro B COOTBETCTBUM ¢ T.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK JICHEIKHOTO MTOTOKA.

° KoppektupoBka Ha CpOK JCHEKHOI'O IOTOKA HE OCYIISCTBISAETCS J0 MOMEHTa IEPBOIr0
MOTAIICHHUS 10 33J[0JDKEHHOCTH, B ClTy4ae, €CJIM CPOK JIO JaThl ACHEKHOrO IMMOTOKA He MPEBBIIAaeT 1 roja oT AaThl
OILICHKH M BEPOSITHOCTh J1e(h0JiTa KOHTPAreHTa MPEeBhIIIAET BEPOATHOCTh AedoTa i HAUXYIIIEro PEHTHHIOBOTO

'8 Pckmouenue cocTapIseT 3a10KEHHOCTh, 00ECIICHEHHE TI0 KOTOPOil PACCUMTHIBANIOCH PAHEe ¢ OMOIIBIO TaHHbIX 1o Cost of Risk 1o moprdensam Gankos.
Iopsinok yuera obeclieHeHus U1 TaKO# 3a10JKEHHOCTH YCTaHOBJIEH B 1. 4.3.2.3.
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rpeiina (Ca-C)™ no nammsv otuera (Annual default study) peiitunrosoro arentctea Moody’s (UIst FOPHIMYECKHX
nut, He seisommMucs MCB) nnn Hamxyamied BeposiTHOCTH jaedonTta Uil Takoro aktuBa n3 kateropun MCh
(Tpr  OTCYTCTBHM HPOCPOYCHHBIX JICHE)KHBIX IIOTOKOB, BBIBOJSINUX 33J0JDKEHHOCTh W3  COCTOSHHS
OTepaIioHHON );

o KoppekTupoBka Ha CpOK JEHEKHOTO ITOTOKA HE OCYIIECTBISIETCS, B CIydae, €CIM CPOK /0 JATHI
JIEHEKHOTO TTOTOKA HE TPEBhIMaeT | roa OT AaThl OLEHKU M Yy KOHTpareHTa UMEIOTCS IPOCPOUCHHBIE IEHEKHbIC
MIOTOKH, BBIBOJISIIIINE 33/I0JDKEHHOCTD U3 COCTOSIHUS OTIePalnOHHOM.

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

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

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

n
PD,=1—(1—PD)3s

rIe,
PD — gepositHOCTH fe(hoITa KOHTpAreHTa, pacCUnTaHHas B COOTBETCTBUH C 11.4.1-4.3;
D — xoMUecTBO KaJlEHIAPHBIX JHEN [0 MorameHus/ohepThl JEHEKHOIO MOTOKA;

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

4.5. CooTBeTCTBHE IKAJ PEHTHHIOBBIX AT€HTCTB.

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

45.2. CooTBeTcTBHE pEHUTHHTOB TMEpecMaTpUBAETCS B 3aBHCUMOCTH OT W3MEHEHHUs peiTHhHTa
Poccutiickoii @eaepannu, IPUCBOCHHOTO POCCUMCKUM PEUTHUHIOBBIM aréHTCTBOM IO HALIMOHAJIBHOM pEUTUHIOBOM
miKase v (MI1) HHOCTPaHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXIyHapOIHON PEHTHHTOBOH IIKaJe.

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

4.6. IHopsiok MCIIOIbL30BAHUA PEHTHHIOB M Y4eTa JeCTBUIl PEHTUHIOBBIX aIeHTCTB.

4.6.1. [na ompeneneHUss KPEAUTHOTO PEHTHHra HWCIONB3YIOTCS JIaHHBIE PEUTHHIOBBIX AareHTCTB B
COOTBETCTBHU C IOPSJKOM, YCTaHOBJICHHBIM B paszene «OOmme monoxeHus». Ilpu OTCyTCTBMM KpeIUTHBIX
PEHUTHUHIOB MEKIYHAPOAHBIX PEUTUHIOBBIX Aar€HTCTB MCIOJB3YIOTCS KPEIUTHBIE PEHTUHIH POCCHHCKUX
PEUTUHIOBBIX areHTCTB. IIpy OLleHKE HHOCTPAaHHBIX SMUTEHTOB YUUTBIBAKOTCS TE K€ PEHTUHIH.

4.6.2. B nensx HacTOSAMIErO pasfesia HWCHOJIb3YeTcS KPEIUTHBIM PEHTHHI MO IIKale PEeHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOLIEH BaFOTE OCHOBHOI'O JOJITa.

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

48. Jlas 3a00LKEHHOCTH, o0ecleYeHHOH TMOPYYHTEIHLCTBOM, TrapaHTHeldl, ONIMOHHBLIM
corylamieHneM wucnosnb3yercss PD mopyumrend, rapaHTa, KOHTpareHTa IO ONIIMOHHOMY COIVIALIEHHIO Ha
obecIeueHHy0 9acTh 3aI0JDKEHHOCTH, eciii PD koHTpareHTa - GosbIrie.

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

Ecnu nopyunTenem no 3a10/KEeHHOCTH I0PUAMYECKOTO JIMLA BBICTYNaeT (PU3NUECKOE JIUIO U, HA000POT,
TO UCTOJB3YETCS HaMMEHbIIEee U3 TON0BBIX 3HaueHH nokasareneil CoR nopyuutens u PD*LGD pomxauka.

9 BEPOATHOCTH I[Cd)OJ'ITa MOKET MPEBLIMIATL BEPOATHOCTH Z[e(l)OIITa T Hanxyz[meﬁ KaTeropuu Ka4deCTBa, B CJIydac BbIABJICHUS IIPU3HAKOB obecIrieHeHus B
OTHOLIICHHUH KOHTpPArcHTa.
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Paznen 5. Pacuer LGD

5.

5.1. LGD npu ucnop30BaHNU PEHTHHIOB MEKAYHAPOIHBIX P THHIOBBIX AT€HTCTB (B TOM YHCIIC
MIpH TIepexo/ie K peWTHHTraM dYepe3 KOTHUPOBKH OONHMTrainumii) m wucroib3oBaHuu Moody’s speculative grade20
OepeTcs M3 OTYETa MO €XErOTHOMY HCCIEIOBaHUIO KOpropaTuBHEIX AedontoB (Annual default study), Tabmuma
Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roma ma ropusonte 1 rox B
COOTBETCTBHU C MPHUHAIJIEKHOCTBIO PEHTHHra KOHTpPAreHTa / SMHUTEHTa K TpyMIe PEHTHHIOB, I KOTOPBIX
onpenensercs Recovery rate;

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

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

53. LGD B mnOpoOIEHTHOM OTHOWIEHHH C YYeTOM OOECleueHHsl OIpenensieTcs Kak OTHOIICHHE
MakcuMyMma Mexnay 0 W pa3HOCTBIO CYMMBI 33JJ0JDKEHHOCTH W JIMKBUAAIMOHHON CTOMMOCTH OOECIedeHHs K
CyMMe 3aJJ0JDKEHHOCTH.

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

5.5. Jlns 3amomKeHHOCTH, OOECIIEYeHHOH TOTOBOPOM CTPaxOBaHWsS, B CIIydae €CIIM TaKOW OTOBOP
3aKJIOYEH CO CTPaxOBOM KOMIIAHWEW, NMEIoIIel ypoBeHb pedTiHra He Hike BBB- (Baa3) wmu Bxomsmiei B
CIIMCOK OI[O6peHHI>IX AJid CTpaxOBaHUA HCIABUIKXKUMOCTHU J'IIO6I)IM u3 6aHKOB, YKa3aHHbIX B HpI/IHO)KeHI/II/I E,
oOecrieyeHne MPUHUMAETCS Ha BCIO CyMMY CTPaxOBKH 0e3 nuckoHTHpoBaHus (PopMyna 5 He IpUMEHSIETCS).

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

5.7. B xauecTBe NUKBUAAIMOHHOW CTOMMOCTH OOECICUEHUSI MPUHUMAETCS JUCKOHTHPOBAHHAS
CIpaBe/INBasi CTOMMOCTh 00ecTieYeHns / CTPaXOBKH 10 (hopMmyire:

®opmy.a S.
P

PV = z (1+R)Texf"355

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBEAJIMBasi CTOUMOCTb 00ECIeUeHHsI / CTPaxOBKY;

P - cipaBeyuBasi cToMMOCTh OOecrieueH s, Onpeie]ieHHas: B COOTBETCTBUU ¢ HacTosmuMu [IpaBuinamu
onpenenenns CYA / cymMMa OKPBITHS 3310JKEHHOCTH T10 JIOTOBOPY CTPaxoBaHUS;

Tex — KOIM4ecTBO AHEH oT naTel onpenesneHust CHA 1o paThl 0XKHAaEMOTo IMOCTYIJICHHST 00eclieueHHs B
cllyyae HapylIeHus! 00513aTeIbCTB KOHTPAreHTOM, COIVIACHO yCJI0BUsIM aorosopa. KonudectBo nHeil MoxeT ObITh
OTIpE/IeTICHO Ha OCHOBAaHWHM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS YIPABIISAIONIEH KOMIAHHWH, €CIH CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl U3 YCIIOBUH 1I0TOBOpA.

R — Ge3puckoBasi cTaBKka Ha CPOKE T ex.

Jis 3aI0IDKEHHOCTH, 00eCreueHHOM 3a710roM, Tex Onpesensercss MOTHBUPOBAHHBIM CyxkIeHueM. Cpok
MIOJIyUYEHHUsS] JIEHEXKHBIX CPEJCTB, IOJYYEHHBIX OT pealu3allMd IpeaMETa 3ajora, OMNpENeNseTcss HCXOAd W3
YCIIOBHI JOTOBOpA 3ajIora M CyIHOCTH IpeaMeTa 3ajora.

i 3a0/K€HHOCTH, OOECIIEYEHHON JJ0rOBOPOM CTPaxOBAaHUS, lex ONpENENsieTCs C Y4ETOM CPOKOB
BHIIJIATEl TIO JIOTOBOPY CTPaxoOBaHHs TPU HACTYIUICHWW JedoiTa KOHTpareHTa (MpH3HAHUM KOHTpareHTa

% Ecyi B myGIMMKYeMBIX MaTepHaiaX PeHTHHTOBEIX areHTCTB HCTIONB3yeTcs okasatenms Recovery Rate (RR), To Iotepu npu aedonte (LGD)
ONPEJEISIOTCS CIENYIOIUM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxxugaeMelif MPOLEHT BO3BPATa MO MPOCPOUCHHBIM BBIILIATAM, IIPHBOIMMBIH areHTCTBAMH JUIS KXKI0TO PEHTHHIa B €KETOIHbIX
UCCIIEIOBAHUSX.
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HEIUTaTeXECIIOCOOHBIM) WJIM Ha OCHOBAHWW MOTHBHPOBAHHOTO CYXKICHHS YITPABISIONICH KOMIIAHHUU, €CIIH CPOK
BO3MEIICHHUS HEBO3MOYKHO YCTAHOBUTH OJTHO3HAYHO, HCXOJIS M3 YCIOBUH TOTOBOpA.
Jns caygaeB cyneOHBIX pa30oupaTeNbCTB (MTIAaHNPYEMbIX HIIA TEKYIIUX) C 3aJI0TOIaTeNIeEM WITH
CTPaxOBIIUKOM, CPOK HE MOXKET COCTaBIATh MEHEe 6 MECSIIICB.
discount — TUCKOHT, OTPeneIIeMbIii B CIICTYIOIIEM TTOPSIIKE:
B oTHOImMeHnn 3a10KEHHOCTH, 00ECTIEYeHHON TOPTyeMbIME IEHHBIMUA OyMaraMu:
e JUId IICHHBIX OyMar, MCIOJIb3YeMbIX s oOecriedeHus mo caenkam PEITIO Ha MockoBckol Oupxke —
COOTBETCTBYIOLIUIN AUCKOHT JJISl CAEIOK PEHOZl;
® I aKIUH MHOCTPAaHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPraHU30BaHHBIX phiHKax crpan ODCP:
O BxomAmux B wHAEKCH akimit ctpaH OOCP — kak cpennumii quckoHT mns caenok PEITO na
MockoBcKol OMpKe M3 TpeX aKIuid C CaMbiM ONM3KAM MO0 OO0BEMYy CpEeTHEMECSYHBIM 3a
nociegHue 6 Mec. 000poTOM;
O HE BXOIANMX B WHAEKCH akiuii crpaH ODCP — kak MakCHMManbHBIA JUCKOHT JUISl CIIEIIOK
PEIIO Ha MockoBcKoii Oupike ¢ aknusamu u3 naaekca MMBB;
e uia obmwurammii ¢ peiitmaramu Moody’s , S&P wmm Fitch — kak cpemnuit quckonT 1 caenox PEITO
Ha MOCKOBCKOW OHprke U3 CITUCKA TpeX OOIuraiuii, 00IalaloNiX TaKUM Ke PEUTHHTOM (00 MEHBIINM, TTPU
OTCYTCTBUH PABHBIX) U CAMOU OJIM3KOM JAroparuei.

B oTHOIIEHUN 3a0KEHHOCTH, OOECIIEYeHHON JOrOBOPOM CTPaxOBaHMS (32 HMCKIIOYEHHEM Clydas,
yKa3aHHOTO B II. 5.5.):

e Ecnu crpaxoBoit koMnaHuu NpUCcBoeH pedTunr Hke BBB- (Baa3) u cTtpaxoBas KoMIaHUS HE BXOJIUT
B CIHCOK OJOOPEHHBIX LIS CTPaXOBaHUS HEJBMKUMOCTH HH OJHUM K3 0aHKOB, yKa3aHHBIX B [Ipunoxenuu b —
JUCKOHT PAacCUUTHIBAETCA B CIEAyOIeM mopsake: kak PD crpaxopoit kommannu * LGD cTpaxoBoii KoMIaHuu.
Ot60p PD mnst peiiTuHra CTpaxoBOii KOMIIAHHU OCYIIECTBIISIETCSI B COOTBETCTBHHU C TIOPSIIKOM, YCTAaHOBJICHHBIM B
Paznene 4.

e FEciau cTpaxoBOM KOMIAHUM HE NMPHCBOCH PEHTHHI W CTPAaxoBash KOMIAHMS HE BXOAUT B CIHMCOK
OJOOPEHHBIX AJIsl CTPAaXOBaHUSI HEIABMKUMOCTH HM OJHMM M3 OaHKOB, yKazaHHbIX B [lpunoxenuu b, nuckoHT
paccuntbiBaercst kak PD mist pefitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercsa paBusim 100%. Ot60p
PD nuist pefituara Caa ocymiecTBisieTcss B COOTBETCTBUH € TIOPSIKOM, YCTaHOBIICHHBIM B Paznene 4.

5.8.  llpu HanMYUM MOPYUHUTENHCTBA (TapaHTHH, CTPAXOBOK, ONIIMOHHBIX COTJIALICHUI) IOPUINUYECKUX
JIMII Ha BCIO WJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHBA):

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

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

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

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

5.10. lns sxwunoii HenBrmxkuMocTi LGD moxeT npuHMaTkcs B pa3mMepe He MeHee deM 15% oT Tekymiei
CTOMMOCTH 00O€eCTIeUeHHs], KpOME CIydaeB yKa3aHHBIX B 1T 5.12.

5.11. i HeXHI0M U KOMMEPYECKOM KITOH?? HEJIBIKUMOCTH 00ECIICUeHHE MPUHUMAETCA B pacyer
COTJIACHO OLICHKE OIICHIIMKA, CAENaHHOW C Y4eTOM CpOKa M TMOpsAKa IMOJMYy4YeHHUS B PE3yJIbTaTe B3bICKaHHS U
npoaaxu o0ecredeHus B cirydae edoira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOMyUIEeHUsI K MOMEHTY aedoita.

5.12. B cinyuyae 1eOMTOPCKOM 3aJ0/DKEHHOCTH 110 apeH/Ie NPU MCIOIb30BAHUN 00SCIICUUTEILHOTO HITH
TapaHTUHHOTO AEMO3UTA JAHHBIH JETIO3UT MOXKET YUUTHIBATHCS KaK JIMKBHIALMOHHAS CTOMMOCTH OOeCHeueHHs
0e3 JUCKOHTHPOBAHUS IPU YCIIOBHH, YTO TAKOH JIETIO3UT MTOKPHIBAET pa3Mep 00s3aTeNnbCTB.

2 Jins aKumii - pHCK-TIapaMeTp 11 3-To Auana3oHa JUisl PEIHOYHOTO PHCKa (CTaBKa PHUCKa MaJieHus IeHs), paccuuTbiBaeMblit AO «HKL]y mst
COOTBETCTBYIOLIEH OymMaru; 11 oOJMraluii — pucK-rapamMerp Juis 2-To JUana3oHa JUIs PpIHOYHOTO PHCKa (CTaBKa PUCKA IaJICHHS LIEHbI), PACCUMTHIBACMBIH
AO «HKIL».

% HanpuMep, TOCTHHHIIBI, XOCTENBI 1 T.11.
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5.13. Ompenenenne LGD npum Hanmuumyu KOTUPOBOK MO MyOJMYHOMY JAOJTY KOHTpareHTta JmOo
KOMITAaHUH U3 TPYTITEI KOHTpAareHTa B ciry4ae Aedoira:

5.13.1. B ciyuae gedonTa nmo myOoIHIHOMY JOITY KOHTpareHTa TM00 KOMIIAaHHW U3 TPYIIBI KOHTpareHTa
(ecnu nedont AN KOHTpareHTa BO3HHMK M3-3a Aedosita 5TOW KOMIAHMM €ro TPYMMbl, a caMa 3aJ0JDKCHHOCTh
obcirykuBaeTcst 0e3 HapyIeHUH YCIOBHIA oroBopa) st oneHKH LGD ucnons3yrotes (Ipy HATMYMH) KOTUPOBKH
nyoauyHoro gosra. OTHomeHue nonHou meHsl (eHa 3akpoitus (legal close) + HK) k HoMuHay MOXeT ObITh
KCIIOJIb30BaHO Kak orieHka Recovery Rate.

5.13.2. B cny4ae Hamuuus KOTHUPOBOK ITyOJIMYHOTO JIOJIra KOHTpPAreHTa, Haxomsuierocs B AeQoiTe,
OTHOIIICHHE MOJTHOM I1ieHb! (1ieHa 3akpoiTus (legal close) + HKJ) k HOMHHAIY J0ITOBOTO 00S3aTEILCTBA MOYKET
cumMraThcs oueHkoi Recovery Rate mins xontparenta, LGD B 3tom cimyuae Oynmer paBen 1 — Recovery Rate.
JaHHBIN MOAXOA HEMPUMEHUM ISl CIydaeB OLEHKH CyOOpPIMHHPOBAHHOTO M BEYHOIO JOJTa, €CIH TOJBKO HE
MMeeTCs] KOTHPOBOK CAMOTO OIEHMBAEMOTO 0053aTENbCTBA.

Hnst neneii 1.5.13. ucrons3yercs neHa 3akpsitust + HK]I, o JaHHBIM clie Iyfommx HCTOYHUKOB:

e Jlns obmuranuii pOCCUMCKAX 3MUTEHTOB W OONHMIranuii MHOCTPAHHBIX 3MUTEHTOB, B OTHOLICHHUU
KOTOPBIX HE PaCCYMTHIBAIOTCS LieHbI BHEOUpkeBoro peiHka (BGN/BVAL) — xotuposka u HKJ] mo
JTAHHBIM MOCKOBCKOM OUpPKU;

o Jlng wnapix obOmmrammii — neHa BGN (mena BVAL npu orcyrctBum nenst BGN) + HKJI mo
manaeiM MIC Bloomberg.

e Jlna meneit Hacrosimero pasjena, 3HaueHue Recovery Rate okpyrisercs no 2 3Haka mocie
3aMsTON B MIPOILICHTHOM BBIPaKCHHUH.

Hupopmayus o yennvix Oymazax, ucnoisb3yemvix 8 paMKaAX HACMOAWe20 pazoend, npeodocmasisaemcs
Ynpasaaroweli komnauueli 6 cneyuanusupo8anHvlll 0eno3umapuii He no3ouee pabouezo OHA, cledyloujezo 3d
0amoti, N0 COCMOAHUIO HA KOMOPYIO ONpedensemcs Cnpagediusds CmoumMocms axkmued 6 COOMEEemCmeuu ¢
Hacmosiuel MemoouKou.

Pazaea 6. Pacuer COR.

6. I[Tpu ucroap30BaHMY IS pacyeTra CIPaBeIIMBOH CTOMMOCTH C YY€TOM KPEAUTHOTO PHCKa JaHHBIX
0aHKOB WJIM MHBIX OpraHU3aIMi Y IPABIISIONIAS KOMIIAHUS YIUTHIBAET CIICAYIOLIHE TTOJI0KEHUS:

6.1. Tlog HeoOecrieueHHON 3aJ0JDKEHHOCTBIO B IENSX HACTOAMIEro [IpHIOKEHHs T[MOHUMAETCS
3aJJ0JKEHHOCTD 32 HCKITIOUEHHEM 3310JDKEHHOCTH, 00ECTIeYeHHON 3aJI0TOM YKHUJION HEJABMKUMOCTHU (UIMIOTEKA).

6.2. Ilpm wucHoNB30BaHMM MJaHHBIX 00 OOCSCIEHEHHOH 3a0JDKEHHOCTH YNpaBISIOMAs KOMIIAHHS
YUYHUTBIBACT XapakTep 0OecleHeHUs UMEIOIIEiics 3a/I0JDKEHHOCTH, B TOM YHCIIE CPOK IPOCPOYKH.

6.3. Ilokaszaremm Cost of Risk (CoR), ucnomws3yemble Juis pacyera CHPaBEJIUBOW CTOMMOCTH
3310JDKEHHOCTH (PU3UUESCKUX JIULL.

Jst neneit pacuera Cost of Risk B oTHOmeHNE HeobGecneueHHBIX PaB TPEOOBAHUS K (DH3UYECKUM JHI[AM
UCIIOJIb3YETCsl OTHOIICHHE pe3epBa 1moJ odeclieHeHne KpeauTHoro noprdens «IIpoure po3HHYHbIC KPEIUTBD) , K
BaJIOBOW 0alaHCOBOM CTOMMOCTH Takoro moptdens, no gaHHeM otdyetHocTH MC®O 3a 12 mecsnes 2021 roxa
AO «Paitddaiizendank» .

JI71s1 OLIEHKW CTaHIAPTHBIX aKTUBOB MCHoNb3yeTcs 3HaueHue CoR juist craguu 1, Ay ONeHKH KpeauTHO-
00€CIICHEHHBIX aKTUBOB HUCIOJIb3yeTcs 3HaueHne COR i crtanuu 2.

Ilpouue po3nuunvle Kpeoumaot

Cranust KpeAUTHOTO OPTQeEIs 1 2

BasioBasi CTOUMOCTb KPEUTOB, MIIH. PY0. 168 565.00 | 21 347.00
1236.00 1 830.00

Pe3seps o obeclieHeHNe KPEAUTOB, MITH. PYO.

0 0
CoR 0.73% 8.57%
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Jns neneii pacyera Cost of Risk B oTHomieHun npae TpeOoBaHHs K (HU3UUSCKUM JIHIAM, 00SCTICUCHHBIX
He MeHee yeM Ha 80% OT HOMMHAJIBHOH CTOMMOCTH 3aJ0/DKEHHOCTH 3aJI0TOM JKWJIOW HEIBMKUMOCTH,
UCTIONB3YETCsl OTHOIICHHUE pe3epBa MmoJ| oOeceHeHne KpeauTHOro nmoptdens «morednple KpeanuTh», K BaJIOBOH
OaymaHCOBO#M cTtouMocTu Takoro moptdens, mo manaeiM MC®O oryetHoctu 3a 12 mecsueB 2021 roga AO
«PaitddaiizenOaHK

Hnomeunvie kpeoumot

Cramus KpeauTHOTO MopTderts 1 2
11 939.00
BasnoBast cTouMOCTb KPEIUTOB, MITH. PYO. 149 835.00
184.00 210.00
Peseps mon obeclieHeHne KpeAUTOB, MITH. PYyO.
CoR 0.12% 1.76%

Ecmn mpaBa tpeboBaHus K (hU3HUECKOMY JIMIy OOecliedyeHbl WHBIM BHJOM HMYIIECTBA (B TOM YHCIIE,
MOPYYHTEILCTBOM, TAPAHTUEH, ONMIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOW), TO JUISl OLEHKH C Y4eTOM O0ecredeHus
ucnonezyercss COR, paccunTaHHbIi 0 HeoOeceYeHHBIM NOPT(EIsIM KPEAUTOB IO JAHHBIM OTYETHOCTH OaHKOB,
coctaBieHHON B coorBeTcTBHH ¢ MC®O, mpu 3tom BenmumHa COR mpupaBHmBaercs k PD. LGD c¢ yuerom
o0ecmedeHus oIpenensieTcs COOTBeTcTBUM ¢ Paznenom 5 Hactosmiero [Ipunoxenust.

Pasnen 7. Meroa ydera KpeJMTHBIX PHUCKOB IIyTeM OLEHKHM CHPaBelJIMBOH CTOMMOCTH N0 OTYeTy
OIIeHIMKA 110 COCTOSIHMIO HA 1aTy He paHee BOSHUKHOBEHMS COOBITHS, Belyllero K o0eclieHeHHUIo.
7.

7.1. llpumeHeHHe OT4eTa OLICHIUIMKA UL LENeH ompenesieHHs CHpPaBeIIMBOM CTOMMOCTH C YYETOM
06eCHeHeHI/I5[ BO3MOKHO IJI1 aKTUBOB, YKa3aHHBIX B HACTOAIIUX IIpaBUJIaX OMPEACICHUA CYA.

72. B clydae, €clii B NEpUOoJl NMPUMEHEHHS OTYETa OLEHIIMKA JJIs OINpEeJeNeHUs CHpaBEIIUBOMN
CTOMMOCTH BO3HMKaeT (BBIABISIETCS) COOBITHE, Beayllee K OOECIEHEHHMI0, TO HEO0O0XOAWMO OCYLIECTBUTDH
BHEIIAHOBYIO OLIEHKY aKTHBAa OLICHIIIMKOM B TeueHnH 20 JHEW ¢ JaThl BBISIBICHHUS NpU3HAKOB oOecieHeHus. JaTa,
M0 COCTOSIHMIO Ha KOTOPYIO OIpeJeNisieTcsi HOBasi OIIEHKA, HE J0JKHA ObITh paHee JaThl BOSHUKHOBEHHSI COOBITHS,
BeAyliero kK ooecueHennto. C aThl HACTYIUICHUsI COOBITHS, BEYIIEro K 0OECIIEHEHUIO U JI0 JaThl IPUMEHEHUS
HOBOTO OT4Y€Ta OILEHIIMKA, YIPAaBJAIOMAs KOMIAHUS JOJDKHA CKOPPEKTHUPOBATH IIOCJIEAHIOI H3BECTHYIO
CIIPaBEeIMBYI0 CTOMMOCTb, OIPEAEICHHYIO 110 OTYETY OLEHIINMKA, COCTAaBJIEHHOMY 10 BO3HUKHOBEHUS TAaKOI'O
COOBITHA, C TPUMEHEHHEM METOJOB KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM
MIPUII0KECHUH.

Hpunoxenue A k [punoxennio 5.

Cnucok HUCTOYHUKOB, UCITOJIB3YEMBbIX JIfl OHCHKHU KPEIUTHOI'0 PUCKa.

1. B orHomenun HOPUINYCCKUX JINIL:
e ymoaHOoMOoYeHHOe areHTcTBO 3A0 «MuTtepdake» https://www.e-disclosure.ru/;
o MockoBckast bupska https://www.moex.com/;
caiit [lentpansroro banka P® https://www.cbr.ru/;
KapToTeka apouTpaxxHbIx jaen https://kad.arbitr.ru;
enuHBIN (eaepanbHbIi peecTp cBeieHu 0 ObankpoTcTBe https://bankrot.fedresurs.ru;
eIUHBbIA  (enepalbHbIii  peecTp CBEICHHH 0 (akrax AesATENbHOCTH FOPUINYECKHX  JIHIL
https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www fitchratings.com/;
https://www.standardandpoors.com/;
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https://www.moodys.com/;

ouLManbHBII cCaliT KOHTpareHTa/IMUTEHTa/KPEJUTHON OpraHU3alny;

CEpBUC MpeIOCTaBICHUS OyXranaTepckoi (romoBoIA) OTYETHOCTU Poccrara
http://www.gks.ru/accounting_report;

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

B orHoOIeHNN (hM3HYECKUX JIUIL:

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

eIUHBIN (enepanbHbIid peecTp cBeieHuid 0 6ankpoTcTie https://bankrot.fedresurs.ru
n3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, TOJy4YCHHbIC Y IPaBIISIONICH KOMIIAHUCH, B OTHOILICHUU (PU3UYECKOTrO JInIa
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Ipunoxenue b k Ipuno:kenuro 5.
Cnucok 0aHKOB, KOTOPbIE MOTYT HCIOJIB303BAThHCS IS yUeTa CTPaxoBKu npu pacuere LGD

bank Tuaskohd

bank Pycckuit Ctanmapt
bank XoymKpenur
JloxoGanK

OTII-6anx

bank Peneccanc-kpeaut
MTC-6anK
Kpemur-EBpona 6ank
C6epOaHk,

bank BTB,
Paiichdaiizendanx,

Bbank OtkpeiTHE,
lNaznpombaHk,

bank IOM.P®
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Mpuioxenue B k Ilpunokenuro 5.
OmnpenesieHue COOTBETCTBHUS YPOBHIO PEHTHHTA Yepe3 KPEeAUTHBIN cipex o0 uranui

ITopsmok ompe/ieneHns COOTBETCTBUS YPOBHIO PEHTHHTA HA ATy OIEHKH:

1. OmnpenensieTcss AJOXOJHOCTh K TOTAIICHUIO TI0 OOIUTaIlusaM TaHHOW OpraHu3aliu CPOKOM Oosee 1 roma
n MeHee 3 ner. [Ipu orcyrcTBUM OONMramuii CoO CPOKOM MeEHee 3 JIeT MCIOJB3YETCs CIPAJ C HHICKCAMHU
COOTBETCTBYIOIIEeH cpoyHocTH. llpnm Hammumu obmuranuii co CPOKOM TIOTamieHWs TOJNBKO MeHee 1 roma mms
pacdera KpeIuTHOTO CHpd/a Ucnoib3yrTes 3 (Tpu) obnuramnuu Apyrux SMUTCHTOB, MMCIONIUX KaK OJHM3KHUE 110
CPOKY M JJOXOJTHOCTH OOJIMTAIINH, TaK U OOJIHMTraIliu co CpokoM 1-3 rofa.

2. Omnpepnensiercsi, TOXOQHOCTH KAaKOTO M3 MHAEKCOB IOIyY€HHas JOXOAHOCTh 110 oOiuranuy Haubojee
COOTBETCTBYET, B KaUeCTBE MEpbl OJM30CTU MCIONB3YEeTCS CPeIHUN KPEeIUTHBIH crpaa obmuranmii ¢ G-curve B
CPaBHEHMU C KPEOUTHBIM CIP3I0M YKa3aHHBIX HI)KE MHIEKCOB. KpenuTHbIN clip3a pacCUMTHIBAETCS KaK pa3HULA
MEXIy IOXOJHOCTBIO K IOTAIICHHIO OOJMIaluu Ha Cpok ee mropauuu u G-CUrVe Ha 3TOT Cpok. B yka3zaHHBIX
LIEJISIX UCTIONB3YIOTCS CIEeYIOINe HHIEKChI:

e Uupekc kopropaTHBHBIX obnuraimii (1-3 rona, peiituar > BBB-)

Tuxep — RUCBITRBBB3Y

Ornmcanue nHaekca - http://moex.com/a2197.

ApxuB 3Ha4yeHwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Uupekc kopropaTuBHbIX oonmuranuii (1-3 roga, BB- < pelitunr < BBB-)

Tuxep - RUCBITRBB3Y

Ornmcanue nHaekca - http://moex.com/a2196

ApxuB 3Ha4enwuii - http://moex.com/ru/index/’/RUCBITRBB3Y/archive

e Uupekc kopropaTuBHbIX obnuranmii (1-3 roga, B- < pelitunr < BB-)

Tuxep - RUCBITRB3Y

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

ApxuB 3nauenunii - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Ilo caenyroieli Tabyuile ONpECseTCs, KAKOH YpOBEHb PEHTHUHIA HCIIONB30BATh MPU OMPEICIICHUU
BepoATHOCTH AedoiTa:

Moody's

MexnyHapoaHasi HIKaJIa

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

HNuaekc

BepositHOCTD nedponTa 1 0TOOpaHHOTO PEeHTHHTa ONpeessieTcss HA OCHOBAaHUM OTYETA 110 €KETOJHOMY
WCCIIEIOBAHMIO KOPMOpPaTHBHBIX nedonToB (Annual default study) ¢ nmpumeHeHMeM COOTBETCTBHS YpOBHEH
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peiituHros, tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983

roja Ha TOpU30HTE 1 TOJ;

W3 rpymnisl peituHroB, Beioupaetcs PD st cpennero 3HaueHus peiitunra rpynmbs (Baa2, Ba2, B2).
Ungpopmayus 06 yennvix Oymazax, ucnoiv3yemvix 01 yeaei pacuema KpeOumHo20 Cchnpeod,
npedocmasisiemcs Ynpasasouell KOMNanuell 6 CReyuaiusupoOSantviil 0eno3umapuil He nosonee paboue2o Owsl,
crnedyiowe2o 3a 0amot, o COCMOSHUIO HA KOMOPYIO Onpeodensemcs Cnpageousds CMouMOCmb aKmued 6

coomeemcmeuu ¢ Hacmo;lweﬁ MemooOuKoll.

BepositHocTu nedosra ais opranuzauuii MCh

st poccuiicKuX KOMIIAHM A

56, 64, 65, 66, 70, 77, 78, 93

Koa orpaciau nmo OKBJ/[

CreneHnb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35,
36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, Huskuit puck 0.05
84, 85, 86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpenuuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, .

Bricokwii prck 0.08

,Z[J'[ﬂ HHOCTPAHHBIX KOMIaHUH

Otpacasb PD
CTpOUTENbCTBO 31aHUI 0,1503
Cxutagckoe X03sICTBO M BCIIOMOTaTebHasi TPaHCTIOPTHAS 1€ATENbHOCTD 0,1049
WHBecTunmu u ynpasiieHHE HEJIBUKUMOCTBIO 0,0877
Crienaan3upoBaHHbIE CTPOUTENIBHBIE PAOOTEHI 0,0762
[Tpou3BOCTBO METALIHYECKUX U3JIENU, KpOME MAIlIMH U 000PYI0BaHHUS 0,0615
IIpenocTaBiieHue NpoYNX CEPBUCHBIX YCIYT 0,078
Po3Hu4Hast TOprosis 0,0659
JlesiTenbHOCTD TIO MTPEOCTABICHUIO MTPOYKTOB TUTAHMUS M HAITUTKOB 0,0823
[Tpou3BOJICTBO MUIIEBHIX POYKTOB 0,0591
[Tpou3BocTBO MalIMH ¥ 000PY/I0BaHMSI 0,0671
[Ipouee (cpenHee 3HaUCHHE) 0,0904

Ipunoxenue I' k Ipusioxennto 5.
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[punao:xenue [ k Ipuiioxkennio 5.

Taﬁ.lmua 1. CooTBeTCTBHE IIKAJ peﬁTHHFOB Pa3/IMYHbIX peﬁTHHFOBbIX ar¢HTCTB.

Moody's S&P Fitch
AKEA SKemepy X MexayHapoaHas MesxayHapoaHas
Kana MesxkayHapoaHasi IIKaJIa Kana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB Bl B+ B+
BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccC
B+(RU) ruB+ Caa2 ccC ccc

B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc

CCC(RU) ruCCC C C ccc

CC(RU) rucC C C ccc
C(RU) rucC C C ccc
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IIpuno:xenne 6.
OnepaunonHasi 1e0MTOPCKAs 3a10/LKEHHOCTh

JlommycTUMEBIE CPOKU MPOCPOYKH, YCTAHOBJICHHBIC JIJISl ONMEPAI[MOHHON JeOMTOPCKON 3a0KEHHOCTH, HE
JIOJDKHBI TIPUBOAMTH K TPU3HAHUIO OE3HAJC)KHOW K TOJYYCHHIO 3aJ0JDKCHHOCTH, a TaKke K OOCCIICHCHUIO
3aJI0OJDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT peain3oBaHa YTPaBISIONIEH KOMIIAHHEH B IMOIHOM OOBeMe B
CPOKH, YKJIAIBIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHJIOM JIEOUTOPCKOM 3310/DKEHHOCTH.

YCTaHOBICHHbIE CPOKH IPOCPOYKHM M  HCHOJHEHHUs 00s3aTeNbCTB HE  JIOJDKHBI  IIPEBBILATH
PEKOMEHTyEMBIX CPOKOB B HacTodmeM [IpuiokeHuu, ecinu MHOE He MOATBEP)KACHO BHYTPEHHEH CTaTUCTHKON
YIPaBJISAIONIEH KOMIaHUH.

OmnepaunonHasi AeOUTOpPCKasl 3aJ0JDKEHHOCTh OLCHMBACTCA 110 HOMMHAIIY B Clydae OTCYTCTBHUSI MHBIX
(hakTOpOB OOECIICHEHUS.

Jebutopckasi 3a10DKEHHOCTh, 10 KOTOPOH BBISBICH OJMH MM HECKOJBKO MPH3HAKOB OOECICHEHUS,
ykazaHHbIX B [lpunoxenun 5 k HactosiiuMm IIpaBunamu onpenenenuss CHA mo oleHKE KPEIUTHBIX PUCKOB,
KpOME JOIyCTUMOH NPOCPOYKH 0053aTENbCTB B PaMKax OINEPALMOHHOTO IMKJIA, HE MOXET OBbITh IpU3HaHA
ONEPalOHHOM.

JeOutopckas 3a0JDKEHHOCTh C TOBBILICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXET ObITh IpU3HAHA
OTIEPaLMOHHON (HapUMep, €CIIM Y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH IOTALIEHUs TAKOH 3aJJ0JKEHHOCTH).

VYnpasnsromasi KOMIAHAS JTOJDKHA MPOBOJUTH aHAIM3 YPOBHS pUCKa MO JeOMTOPCKOM 3aJ0JIKEHHOCTH,
KOTOpasi paHee ObUTa KBaJM(QHUIMPOBAHA OTNEPAIIMOHHON, U MO0 MHOW NeOUTOPCKOHN 3aJ0KEHHOCTH, PU3HAHHE
KOTOPOM OCYLIECTBIISIETCSI.

AHanu3 ypoBHsI pHCKa IPOBOAMTCS:

e Ha KOXIYIO OTUYETHYIO JaTy, ycTaHOBIeHHYIO [IpaBunamu onpenenennst CHA;
e  TIpH NEPBOHAYAILHOM NPU3HAHUH JIEOUTOPCKOH 3a/10JDKEHHOCTH;
e Ha MOMEHT Iepexola JAeOMTOPCKOW 3aJ0JDKEHHOCTH U3

«IPOCPOYEHHON.

Jns nenedt mpoBelleHWs aHaW3a, YTPaBISIONIAs KOMIIAHUS JOJDKHA HCIOJIb30BaTh OOOCHOBAaHHYIO H
MOJATBEPKAaeMYI0 HH(POPMALIUIO, JOCTYIHYIO el 6e3 Ype3MEepHBIX 3aTpaT U yCUIHH.

B nponecce ananu3a Ypasistonas KOMIIAHUS OIPEIEIISIET:

e BO3MOXXHOCTh KBaJM(PHUKAUK JEOMTOPCKOW 3a/J0JDKEHHOCTH B KAaueCTBE OMNEPAIMOHHOW, MpH3HAHUE

KOTOPOH OCYILIECTBIISIETCS BIIEPBHIE;

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

OnepalroHHOM.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

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

CpoK orepanroHHOTo UKJIA,
SIBJISIIOLUMACA HOPMaJIbHOM

Bun nedbutopckoit 3a10DKCHHOCTH

VYcnoBust Ui NpU3HAHUS
JIeOMTOPCKOH 3a7J0IKEHHOCTH
OIEePALUOHHON

MPAKTHKOM NCTIONTHEHUS
00513aTeNBCTB KOHTPAreHTOM
(1OITyCTHMBIN CPOK HapyLICHUS
YCIIOBUI UCTIOJTHEHUSI 00513aTEIIBCTB
KOHTPareHTOM)

Jebutopckas 3aJ0DKEHHOCTb I10
seimiate HKJ] mo obnurarusm
POCCUNCKUX SMUTEHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) paboYHX THEH ¢ NATHI
NpU3HAHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH

Jleburopckast 3a105KEHHOCTD 110
BBITUTATE HOMHUHAJA O0JIUT AT
(TIOTHOTO / YaCTUYIHOTO) TIO
00UraIysIM pOCCUHCKIX SMHUTEHTOB

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

7 (cemb) paboumx JHEH C 1aThI
MIpU3HAHUS 1eOUTOPCKON
3aI0JDKCHHOCTH
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Jeburopckas 3aJ0KEHHOCTb I10
Beiutate HK/I o oGiuraiusm
HWHOCTPaHHBIX YMUTEHTOB

OTCYTCTBI/IC IMPpU3HAKOB O6CCH€HCHI/I$I

10 (mecsiTh) pabounx aHei
C JIaThl IPU3HAHUS JeOUTOPCKON
3aJ10JUKEHHOCTH

Jlebutopckas 3aJ0KEHHOCTb I10
BBITUIATE HOMHHAJA 00U alUH
(TIOTHOTO / YaCTUIHOTO) TIO
00UTaMSIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

10 (mecsTp) pabouux qHEH
C IaThl PU3HAHUS JeOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BBIIIJIATE JUBUIAECHIOB 110 aKIHsM,
JICTIO3UTAPHBIM PACITHCKAM
POCCHICKMX 3MUTCHTOB, OX0aM IO
I1asiM [Ma€BLIX WHBECTULIMOHHBIX
(doHI0B

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

25 (mBaauark 1ATH) paboOUMX JHEH
C IaThl PU3HAHUS JEOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3a0JDKEHHOCTD 110
BBIIJIATE AUBUIICH/IOB IO aKIUIM,
JIeTIO3UTapHBIM pPacHCKaM
HHOCTpaHHBIX 3MHUTeHTOB, ETF

OTcyTCTBI/Ie IMPU3HAKOB O6eCI_[eHeHI/I$I

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

Jleburopckas 3a10KEHHOCTD 110
BO3BpATy CPE/ICTB CO cueTa Opokepa
/co cuera B HKI]

OTCYTCTBI/IG IMIPU3HAKOB 06GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

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

OTCYTCTBI/Ie MNPpU3HAKOB O6GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

He6HTOpCKa§I 3a0JDKCHHOCTD I10
HAYUCJICHHBIM IIPOLCHTAM Ha
OCTaTOK JCHCKHBIX CPCACTB Ha
PacY€THOM CUETEC

OTcyTCTBHE MIPU3HAKOB 00ECIIEHEHHS
C JIaThl TIPU3HAHUS JIO JATHI
BBIIIJIATHI HpOL[CHTOB
(BKITIOYUTENILHO) B COOTBETCTBUU C
JIOTOBOPOM/COTJIAIIICHUAEM.

OOeciieHeHNE POU3BOAUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTEILCTB OAaHKOM

Jleburopckast 3a1075KEHHOCTD 110
caenKkaMm (10 KOTOPhIM HacTyIHIa
HauboJee paHHsIsl jaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
00eCIICHEH U,

Cpok norameHus 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Oouee 15
(nsITHAAUIATH) paboYMX JTHEH C JaThI
€€ BO3HUKHOBEHUS (C y4ETOM CpOKa
TIPOJIOHTAIINH U TIEPE3aKIIFOUCHAN

3 (Tpm) pabouux aHA

JIOTOBOPOB).
ABaHCHI, BBIIAHHEIE 10 CIEIKAM 33 OTCcyTCTBUE MTPU3HAKOB 3 (Tpu) pabouux aHs
cuet umyinecrsa Doxma o0ecIieHEHN S

Cpok norameHus 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Oornee 15
(nmsaTHAUATE) paboYMX JHEH C AAThI
€€ BO3HUKHOBEHUS (C y4ETOM CpOKa
TPOJIOHTAIUHU U TIEPEe3aKIF0YeHU N
JIOTOBOPOB).

1. OcoOble ycinoBus, MpUMEHsieMbIe JIIsl 00eCIIeHEHUs TeOUTOPCKON 3a0/PKEHHOCTH, HE YKa3aHHOHW B Ta0HIIe:
o JneOuTopckas 3aJ0/DKCHHOCTH I10 aBaHCaM, BBIAHHBIM Ha OIUIATy YCIYT CHEIHATH3UPOBAHHOTO
JIETIO3UTApHs, AayAUTOPCKOW OpraHW3alud, OWpKe U JIUILy, OCYIIECTBIISIONIEMY BEACHHE peecTpa
BJIAJICNIbIICB MHBECTUIIMOHHBIX MaeB DoHAA M HA OIJIATy pPacxXxoAOB, CBS3aHHBIX C JIOBEPUTEIIbHBIM
yIpaBICHHEM, OIIEHUBAETCS 110 HOMUHAITY ¥ 00€CIIEHUBACTCS 110 KCTEYCHUH 25 (BaaTh NMsATH) pabodnx
JTHE ¢ TaThl OKOHYAHUS CPOKa OKa3aHUs yCIyT, YCTAHOBIEHHOM YCIIOBHSIMH JIOTOBOPA;
e JNIeOWTOpCKash 3aJ0JDKEHHOCTh Ympabistonied komrnanuu tepen [IM® oreHuBaeTcs 1Mo HOMUHAIY U
o0ecIieHNBAeTCs TI0 UCTeUeHUH 25 (IBaiaTy IATH) pabounx ITHEH ¢ JaThl €€ BOSHUKHOBEHUSI.

2. OOeclrieHeHne IeOMTOPCKON 3aJ0/DKEHHOCTH, YKa3aHHOM B 1. 1 HE MPOM3BOAMTCA IIPH COOJIIOACHUHU

CJIEIYIOLIUX YCIOBUMA:
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o Hanmuuue 000CHOBAHHOI'O 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKICHHUS Y PABISIOMIEH KOMIIAHUH O TOM,
YTO YBEJIWYCHHUE CPOKOB OKa3aHMs YCIyI WIM HOTallleHHA INeOMTOPCKOM 3a0JKEHHOCTH HE SIBJISETCS
CJIEZICTBUEM HETaTHUBHBIX IPOLECCOB, BO3HUKILIUX B AEATEILHOCTH JOJDKHUKA;

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

Jebutopckasi 3a10JDKEHHOCTD 110 BO3MEICHUIO HAJOroB M3 OIOKeTa HEe O0ECUEHHMBAETCsl HE 3aBUCHMO OT
CPOYHOCTH €€ IoTalieHus. B ciyyae moiaydeHus OT HaJIOTOBOTO OpraHa pelieHus 00 OTKa3e B OCYIICCTBICHHUU
3adeTa (BO3BpaTa) CyYMM H3JHIITHE YIUIAYEHHOTO HAJIOTa, MPOWCXOAWT IpeKparienne mnpusHanus B DoHmom
JeOUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHUH.

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

neHHbix oymar (T+), cnenkam PEIIO u coenkam ¢ mpon3BoAHBIMU (DHHAHCOBBIME HHCTPYMEHTAMHU OTIPEIEIIIeTCs
B MOPSJIKE, YCTAHOBICHHOM JUJIS OIIEHKH TaKUX CIEIOK B HacTosmux [IpaBunax onpenencaus CUA.
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Ipuiroxenue 7.

OCOBBIE METOJbI OHEHKHU, IPUMEHSAEMBIE B ITEPUO/ KPU3UCHOM CUTYAIIUUA
HA ®UHAHCOBOM PBIHKE

Hacrosimme mnoaxoasl M yTOYHEHUST K METOJaM OIEHKH aKTUBOB U 00s3aTENIbCTB  SBIISIOTCS

00s3aTeNbHBIM  JIONOJHEHUEM K CTaHJAPTHBIM METOJaM, yKa3aHHbIM B Hacrosmux [IpaBmiiax

onpeaeneHuss CHA [P u npuMeHSOTCS B MEPUOJ C AaThl BKIOUYEHHUS HACTOAIIETO MPWIOKEHHS B

[IpaBuna onpenenenuss CHA TTNU® no ero uckimrodeHus (IOJTHOCTHIO UITU B YaCTH).

1. IlppMeHeHHe P TUHIOB MeKIYHAPOAHBIX PeiTHHIOBbIX AaT€HTCTB.

1.1. Cauxenue (OT3bIB) pEUTHHTa KPEAUTOCIOCOOHOCTH, NPUCBOCHHOTO HWHOCTPAHHBIMU
peiitunroseiMu arentcrBamu Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (manee —
WHOCTpaHHbIE PEHUTHHIOBBIE areHTCTBA) POCCUMCKUM KPEAUTHBIM OPraHU3AIMSIM, HHBIM POCCUUCKUM
OpraHu3aIlsIM, a TAKKe MX CIHEHUANBHBIM opuaudeckuM jmuaMm (SPV) u 1ouepHUM KOMITaHUSM U3
MHOCTPAHHBIX FOPUCAMKLUM, Poccuiickoit ®enepanmu, cyobekTam Poccuiickoit ®Denepanum,
MYHHIMMIATBHBIM 00pa3zoBanusM mnocie 01 ¢espans 2022 roga, He sBIsSETCS MPU3HAKOM OOECIICHEHUS
JUTSL POCCUMCKUX KOHTPAreHTOB.

1.2. lnsa onpenenenust PD ucmonb3yercs Caeayronui moaxo:

Hcnone3ytorcss aktyanbHble 3HaueHusi PD umHocTpanHOro peiftunroBoro arenrctsa Moody’s
4yepe3 COINOCTaBJIEHUE PEUTHHIOB POCCHUMCKUX PEHUTHHIOBBIX areHTcTB. B cilydae Hamuuusa y
KOHTpareHTa peiTHHIra OJHOTO M3 POCCUHCKUX PEHTHHIOBBIX areHTCTB MpUMeHsercs 3HaueHue PD ot
arenTctBa Moody’s depe3 comocTaBiI€HME PEHUTHMHIOB B COOTBETCTBHUM C mpuiioxeHuem JI
[Ipunosxenuro 5 IIpasun. IIpu 3TOM B cilydae HAJIM4YKSI HECKOJIBKUX PEHTUHIOB, IPUCBOCHHBIX Pa3HBIMU
POCCUICKMMM pPEHTHHIOBBIMM areHTCTBaMH, BBIOMpPAETCsl HAaMMEHBIIMHA PEHTUHTI U3 aKTyaJbHBIX U
COOTHOCHUTCSL ¢ peHTHHroM areHTcTBa Moody’s. B ciyyae HE0OXOAMMOCTH MPOBECTH COMOCTABIICHHE
peiituaroe OO0 «HKP» u OOO «HPA» c¢ peiituarom arentctBa Moody’s corocTaBiieHne
ocymiecTBisieTcss yepe3 peituarn AO «Oxcnept PA» ¢ ucmonb3oBaHWEM TaOJMIBI COTIOCTABIICHHS
PEUTHHTOBBIX IIIKAJ POCCHUICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTB, YKa3aHHOW B MH(popMmalnroHHOM
coobmennn banka Poccunm or 30.12.2021 «MHupopmanust 0 CONOCTaBIEHUH PEUTUHTOBBIX IIKa
POCCHUNUCKHMX KPEIUTHBIX PEUTUHTOBBIX ar€HTCTBY.

3uauenue PD ompenensieTrcs Ha OCHOBaHMM aKTyaJbHBIX MYyOJHMYHBIX JOCTYHNHBIX JaHHBIX IO
BEPOSTHOCTAM Jedonra pedTuHroBoro areHtctBa Moody's, myOinMKyeMoro Ha caiTe areHTCTBa B

COCTaBe OTYETa IO E€KErOAHOMY HCCIeIOBaHMIO KopropaTHBHBIX aedontoB (Annual default study) B
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tabmune «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6bupaercs 3nauenue PD niis cpoka 1 ron.

Jisl KpYIHBIX KOHTPAareHTOB, HE OTHOCSIIUXCS K MPEANPHITUSAM Maloro U CpPeIHero Ou3Heca
(BeIpyuka 4 mupa py0. u Ooyiee B TOA), B Cilydae OTCYTCTBUSI PEUTHHIa OJHOTO W3 POCCHHUCKUX
PEUTHHTOBBIX AareHTCTB NPUMEHSIETCS CpeaHss BeposTHOCTH Aedonra s Speculative Grade ot
arenTctBa Moody’s Ha OCHOBAaHHMM AaKTYaJIbHOTO OT4YeTa IO E€XETrOJHOMY HCCIIEOBAHUIO
kopriopatuBHbIX JedontoB (Annual default study) ¢ mpumMeHeHHEM COOTBETCTBUS YPOBHEW PEUTHHIOB
(rabmuna 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-

2021»). Betoupaercs 3nauenue PD s cpoka 1 rog.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXKHO 1O aKTyalbHOMY OTYETYy HWHOCTPAHHOIO
peiitunroBoro areHrcrBa  Moody’s depe3 CONOCTaBlIE€HHE PEHTHHIOB POCCHUHCKUX PEHTHHIOBBIX
areHTCTB.

3nayenne LGD ompenensercss Ha OCHOBaHWU aKTYyalbHBIX MyOJIMYHBIX TOCTYIHBIX TAHHBIX W3
oT4yeTa PeUTUHIOBOIo areHTcTBa Moody’s IO eXeroJHOMYy HMCCIEOBAHUIO KOPIOPATUBHBIX Ae(osTOB
(Annual default study, Tabauma «Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropu3oHTe | TOX) B COOTBETCTBHU C MPUHAIUICKHOCTHIO COMOCTABICHHOIO PEHTHHTA
KOHTpareHTa K IpyImine peuTHHIOB, JUIsl KOTOPBIX ONPENENseTcs: [eCOVery rate”,

B cinydae Hammuus y KOHTpareHTa peMTHHra OJHOTO M3 POCCHUMCKUX PEHTHHIOBBIX areHTCTB
4yepe3 COIOCTaBICHUE PEUTUHIOB B COOTBETCTBUU C IpuinoxxkeHueM [l x Ilpunoxkenuro 5 IlpaBun
orpeJieNIAeTcsl peUTHHT pedTuHroBoro areHrctBa Moody’s. IlIpu 3TOM B ciydae HadM4yusl HECKOJIbKUX
PEUTUHIOB, TPUCBOEHHBIX PAa3HBIMU POCCUHCKMMHU PEUTUHIOBBIMU areHTCTBaMH, BbIOMpaercs
HAaUMEHBIIMA PEUTUHT U3 aKTyaJIbHBIX U COOTHOCHUTCA C pedTuHroMm areHtcrBa Moody’s. B ciyuae
HeoOxoauMocTu mpoBecTu conocraBieHue petuaro OO0 «HKP» u OO0 «HPA» c peiftuarom
areHTcTBa Moody’s comocTaBieHue ocymecTBisercss udepe3 peltuHru AO «Okcnept PA» ¢
HCIOJIb30BaHUEM TaOJHUIbl COMOCTABICHUS PEUTUHTOBBIX LKA POCCHUICKUX KPETUTHBIX PEUTHHIOBBIX
areHTcTB, ykazanHoil B UHdopmannonHom coobmennn banka Poccun ot 30.12.2021 «Mupopmanus o

COITOCTAaBJICHUH peﬁTHHTOBBIX IKall pOCCHfICKHX KpCAUTHBIX pCﬁTHHFOBBIX areHTcTB». Hamuuwne y

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembiii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaaTtaM, NPUBOANMbIV areHTCTBaMu ANst KaXA0oro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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KOHTpareHTa peUTHHra HWHOCTPAaHHOI'O PEUTHHIOBOIO AareHTCTBa HE IPUHUMAETCA B pPAcyeT H
paccMaTpuBaeTcsl Kak OTCYTCTBUE PEUTHHTA.

JU11 KOHTPareHToB, HE OTHOCSINUXCA K MPENNPUATUSAM MaJloro U CpeAHero Ous3Heca , B cllydyae
OTCYTCTBHSI PEUTHUHIA OJHOI'O U3 POCCUMCKUX PEUTHHIOBBIX areHTCTB IIPUMEHSETCS 3HaYeHue eCovery
rate st Speculative Grade.

1.4. Tlopsnmok omnpenenenuss 3HaueHumidi PD wm LGD gams uMHOCTpaHHBIX KOHTPAreHTOB,

YCTaHOBHeHHBIﬁ B CTaHI[apTe, HE MCHSCTCA.

2. leo1T MM POCPOYKA N0 BAJIOTHBIM 00513aTEJIbCTBaM.

2.1. Jlns KOHTpareHTa He cuHuTaeTcsi coObITHeM nedonTa WM OOECIEHEHHs] HEHCIIONHEHHE
00513aTeNIbCTB B BAJIIOTE, OTIMYHOW OT POCCHMCKOro pyOJisi, €Clii UMEIOTCS OCHOBaHMs I0jaraTh, 4ToO
nedont npousoiesn u3-3a COObITUMN, HE CBI3aHHBIX C AEATEIbHOCTBIO KOHTPAreHTa, Halpumep, BBEICHHS
CaHKIIMH, 3aIIpeTa/HeBO3MOKHOCTH PACYETOB CO CTOPOHBI MHOCTPAaHHBIX KOHTPAreHTOB MIIM POCCHHCKUX
roCy/lapCTBEHHBIX OPraHOB (OIpeesieTcsl HA OCHOBAaHUM MOTHBHUPOBAHHOTO CYXKICHUS Y IIpaBIIsioOIIeH
KOMITaHHH ).

2.2. Heucnonnenue o0s3aTeNbCTB, B TOM 4YHCIE IO BBIIUIATE KYIIOHOB W JUBHUJEHAOB B
MHOCTPAaHHOW BaJIOTE, HE CUUTACTCSI COOBITUEM IO OOECIIEHEHUI0 WIHM JePOJITOM KOHTpareHTa B
OTHOIIIEHWU TaKuX 00s3aTeNnbCTB (neOuTOpcKor 3amoibkeHHOCTH) A0 30 ampems 2022 roma
BKJIIOUMTENBHO B CIIy4ae, €CIM TaKoe HEUCIOJHEHUE BO3HHUKIIO B pe3ysbTaTe AeicTBuil (Oe3aericTBrs)
MHOCTPAHHBIX JCMO3UTaPHO-KIMPUHIOBBIX KoMmanuii (B T.4. Euroclear u Clearstream).

2.3. JIna o0s3aTenbCcTB B MHOCTPAHHOM BallOTE MOXKET HE CUYMTAThCsA COObITHEM JnedoiTa

HCIIOJTHEHHUE 3THX 00I3aTEILCTB B MHOM BaJIIOTE.

3. Oco0eHHOCTH Onpe/ieJieHHs1 AKTHBHOTO PbIHKA.

ITpu onpeneneHny akTUBHOTO PhIHKA IPUMEHSETCS CIIEAYIONIas OTOBOPKa:

«3a UCKJIIOYEHHEM CJIy4yaeB, KOTJa HETOProBbIM N€Hb (MM OTCYTCTBHE TOProB Ha (POHIOBOM
PBIHKE) CBSI3aH C MPHUOCTAHOBKOM TOproB 1o pewmenuto banka Poccun, nmpuoctaHoBKOil TOProB B ciiydae
JOCTHI)KEHUS] YCTAHOBJICHHBIX OWp)Kell MOpPOroBBIX 3HAUYEHHM WJIM HMHBIMH COOBITHSMHU (COTJIACHO
MOTHUBHUPOBAHHOMY CYXJEHUIO YIPABISIOMIEH KOMIIAHUH), CIIOCOOHBIMM CYIIECTBEHHO MOBJIHATH Ha
W3MEHEHHE CIIPaBEVIMBOM CTOMMOCTM B TaKOMl HETOProBbI JE€Hb IO CPABHEHHIO C IOCIEIHUM
TOProBeIM JHeM. B cmyudae, ecnu BO3HUKIIME OOCTOATEILCTBA MPUBOASAT K 3aTPYAHEHHUIO

(HEBO3MOKHOCTH) OIIPEJICIICHUS CIIPABEUIMBOM CTOMMOCTH aKTHUBOB, YIIPABISAIONIast KOMIIAHUS 00s3aHa
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MPUOCTAHOBHUTH BBIJAuy, MOTalleHHWEe M OOMEH WHBECTULMOHHBIX I1a€B I1a€BOTO WHBECTULIMOHHOTO
¢doHIa MO NMpUYMHAM, HE 3aBHCALIMM OT YIPABIIAIOUICH KOMIAHUM, OE30THOCHUTEIHHO THIA IaeBOTO
MHBECTULMOHHOIO (oHIAa M HE3aBUCUMO OT (PAKTMYECKOrOo NPOBEAEHUS MpOoLENyp IO BblIaue,
NOTallleHUI0 U OOMEHY MHBECTULMOHHBIX I1a€B B MOMEHT BO3HUKHOBEHHUS OOS3aHHOCTH 11O

IMPHUOCTAHOBJICHUIO».

4. Onpenesenue 6e3pruCKOBOH CTABKM.
B oTCyTCTBMM BO3MOXHOCTM onpeaeneHus akTyasbHblX 3HadyeHun KB MockoBCKoMn

6upxun, B KayecTse BpeMeHHOW anbTepHaTUBbl 6€3pNUCKOBON CTaBKU:

- ONSa onpeaeneHus CrnpaBeanMBOM  CTOMMOCTM 0653aTenbCTB CO CPOKOM A0
noraweHuss He 6onee 6 MecsUueB WCMONb3yeTCa CTaBKa, paccyYUTbiBaeMass MeToAO0M
nHTEepnonsumn (Hanpumep, NMHENHOM) Ha ocHoBe cTtaBok ROISfix Ha amaTy onpeaeneHus

cnpaBeannBoOl CTOMMOCTHU;

- Oona obsg3aTenbCTB CO CPOKOM rMoraweHus A0 1 roga WCNoMb3yeTcs CTaBKa,
paccuynTbiBaeMas MEeToAOM WHTepronsaumu (Hanpumep, JIMHEMHOW) HA OCHOBE CTaBOK

ROISfix Ha gaTy onpeaeneHnsa cnpaseavBon CTOMMOCTMU.

76



