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OBIIME ITOJIOKEHUSA

Hacrosimmue u3menenus B IlpaBuna onpeneneHus CTOMMOCTH YHMCTHIX akTuBOB (naiee — IlpaBuia
ompenesenusi CYA) OTKpHITOrO TacBOTO WHBECTUIIMOHHOTO (OHAA PHIHOYHBIX (DHMHAHCOBBIX
uHctpyMentoB «PCXb — Awmepukanckue akuum» (manee — [NH®D uam PoHA) oA yHpaBieHHEM
OOmectBa ¢ orpanudeHHOH oTBeTcTBeHHOCThIO «PCXb VYmpaBnenune AxtuBamm» (mamee —
Yopapasiiomasi KoMIaHusi) pa3paboTaHsl B COOTBETCTBHH C YKazanueM ILlenTpambHoro banka
Poccwuiickoit deneparun ot 25 aBrycra 2015 roma Ne 3758-Y (manee — YkazaHue), B COOTBETCTBHH C
®OenepanbHbiM 3aKk0HOM "O0 mHBecTHIMOHHBIX PoHAax" N 156-®3 ot 29 Hos0ps 2001 roma (manee -
Oenepanbhpiii 3ak0H "O0 MHBECTHIHMOHHBIX (OoHAax"), M TPUHITBIMA B COOTBETCTBUH C HHUMHU
HOPMAaTUBHBIMHU aKTaMH.

Hacrosiue [Ipasuna onpenenenust CHA npumensitores ¢ 31.07.2022 roaa.

W3menenuss n pomonHeHus: B Hactosme [IpaBuna ompenenenuss CUA MoryTr ObITH BHECEHBI B
CllydasiX, yCTAaHOBJIECHHBIX HOPMATHBHBIMH IPAaBOBBIMH aKTaMHU. B ciydae HeE0OXOZMMOCTH BHECCHHMS
u3MeHeHud u pononHeHud B IlpaBuna ompeneneHuss CHA K HUM HpWIAraeTcsl MOSCHEHUE MNPUYUH
BHECEHMS] TaKMX M3MEHEHMH U JIOTNOJIHEHHWH M yKa3bIBaeTcs JaTa Havaja NMPUMEHEHHS W3MEHEHWH u
nmorotHeHnH B Hactosimue [IpaBuna onpenenenns CHA.

[Ipasuna onpenenenns CUA (n3MeHeHUs U JOTIOHEHUs, BHOCUMBIE B [IpaBuna onpenenenus CHA)
HOJIeKAT PACKPBITHIO Ha caiite Ynpasisiolei komnanuu http://www.rshb-am.ru
- HE MO3aHee NATH pabouymMx JHEHW 10 JaThl Havyayna npumeHeHus [Ipasun ompenenenus CYA, ¢
BHECEHHBIMU U3MEHEHHUSAMH U TOTIOTHEHUSIMHU.

TEPMHWHbBI W OIIPEAEJEHUS, HUCIHOJIB3YEMBIE B IIPABHUJIAX OIPEJIAEJEHHWA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHeXHbIC CpPEJCTBa, IIEHHbIE OyMard W/WIM WHOE MMYIIECTBO, BKIOYAs WMYIICCTBEHHBIC
paBa.

CroumocTth YuCcThIX aKTHBOB (CHYA) — BenuuuHa, onpeaensemMasl B COOTBETCTBUU € 3aKOHOIATEIbCTBOM
Poccuiickoit @eneparinu, Kak pasHHUIA MEXKITY CTOUMOCTHIO akTUBOB 1M D (naee — akTUBBI) U BETHMUUHOMN
00513aTeNBCTB, MOAJIESKAIINX HCIIOJIHEHHIO 33 CUET yKa3aHHBIX aKTHBOB (hajee — 00s3aTelbcTBa), Ha
MoMeHT onpeaeneaus CHA TTHU®.

IIpaBuna onpenesennss CUA — BHyTpeHHUH TOKYMEHT YIPAaBISIONIEH KOMITAHUH, PETIaMEHTHPYIOIIUN
MIOPSIIOK  ONpE/IETICHUs] CTOMMOCTH YHUCTHIX aKTHBOB Ia€BOI'0 WHBECTHIIMOHHOTO ()OHIA W CTOMMOCTH
WHBECTULIHOHHOTO Tasl.

IIpaBuiia 10BePUTEILHOTO YIIPABJIeHHsI MaeBbIM HHBeCTUHHOHHBIM (ponom (IIpaBuaa Y MMUD) —
YCJIOBUA JIOTOBOpa JAoBeEpUTENbHOro ympasieHus [IN®, omnpenensieMble YTpaBisioled KOMIIAHUEW B
CTaHJApTHHIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHJaM [IOBEpHUTENbHOrO Yyrpasienus IO,
yTBepkaeHHbIM bankom Poccuu. IlpaBuna Y [IN®, u u3MeHeHUs U AOMOJHEHHS B HUX MOJUIEKAT
peructpauuu bankom Poccun.

MC®O 13 - MexnayHapoaabiid cranaapt ¢punancoroii otdetHoctu (IFRS) 13 "Orenka crnpaBeminBoi
cTouMocTH" (BBeJeH B AeiicTBHE Ha TeppuTopun Poccuiickoit @enepanun IIpukasom Munguna Poccun
ot 28.12.2015 N 217n)

CropaBeasinBasi CTOMMOCTB - 3TO [[eHa, KOTOpast ObUTa OBl MOJTy4YeHa NPU MPOJIaKe aKTUBa WITK yIUTayeHa
npu nepenave 00sA3aTeNbCTBA B X0/1€ OOBIYHOM CAETKM Ha OCHOBHOM (MJIM HanOoJiee BBITOAHOM) PhIHKE Ha
JaTy OLIEHKH B TEKYLIMX PHIHOYHBIX YCJIOBUSX (TO €CTh IIEHa BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISIETCS JIH
Takasi IeHa HEIOCPEJICTBEHHO HAOJI0JIaeMOl WIIM PacCUMTHIBACTCS C MCIOJIb30BAaHHEM JIPYTOTO METOJa
OIICHKH.

Poccuiickasi Gup:xa - pocCUiiCKHiA OpraHU3aTOp TOPTOBJIM Ha PHIHKE LIEHHBIX OyMar.

HHocTpanHas Oupska - nHOCTpaHHAs (HOHIOBAs OUpIKa.

HaOnopaemass M JocTynmHas OupikeBas IUIOIIAJAKA — TOProBas IUIOMIAJKa POCCUHCKON u (WIIH)
WHOCTpaHHOH Oupku, 3akperuieHHas B IIpaBunax ompemenenuss CYA k kotopoit y Ympasisomein
KOMITaHUH €CTh JOCTYII, KaK HallpsIMYyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpPKEBbIE
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IUTOIIAIKY pUBeeHb! B [Ipuioxkennn 2.

AKTHBHBIH PBIHOK — pPBIHOK, HA KOTOPOM OII€palliy C aKTUBOM MM 00S3aTENbCTBOM IPOBOASATCS C
JOCTaTOYHOW YacTOTOM M B JAOCTaTOYHOM OOBbEMe, MO3BOJISIIOIIEM MOTy4aTh MHPOPMALHUIO 00 OLEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOIi1 PBIHOK - PBIHOK (M3 YKMCJa aKTUBHBIX) C HAUOOJIBLIMM JUI COOTBETCTBYIOLIETO AKTHUBA WJIN
00s3aTeTCTBa 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpenutHblii puck — pHCK BO3HMKHOBEHHS YOBITKA BCJIEJACTBUE HEUCIIOJHEHHS KOHTPAarceHTOM
00513aTeNBCTB 10 IOTOBOPY, @ TAaK)KE€ HEOIUIaThl KOHTPAreHTOM OCHOBHOIO JOJIIA W/WIM TIPOLEHTOB,
IPUYUTAIOIIUXCSA B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenutHblii peiiTHHI — MHEHIE HE3aBUCHUMOT0 PEUTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH PEUTHHIYEMOTO
JUIa WCIOMHATH NPUHATBIE Ha cebs (UHAHCOBBIE 00s3aTeNbcTBA (O €ro KpEeAMTOCIOCOOHOCTH,
(mHAHCOBOI HaNIEKHOCTH, (PMHAHCOBOW yCTOMYMBOCTH), BBIPAKEHHBIM C HCITONB30BAaHUEM PEHTHHTOBON
KAaTETOPUH 110 ONPENEICHHOW PEUTUHIOBOM IIIKaJIE.

YPpoBHU 11eH NIPHU ONIpeAe/IeHuH CIPaBelIuBOi cToMMOcTH B cooTBeTcTBUM ¢ MC®O 13:

1-it ypoBeHb - LieHa aKTUBa WK 005A3aTEIbCTBAa HA AKTUBHOM PBIHKE.

2-i ypoBeHb — IICHA, pacCUMTaHHAass HAa OCHOBE HAONIOAAaEeMBbIX JaHHBIX [0 YKa3aHHOMY HWJIH
AQHAJIOTHYHOMY aKTHBY HJIU 0053aTEIbCTBY.

3-ii ypoBeHb — II€Ha, ONpEle/ICHHAas Ha OCHOBE HEHAOIIONAeMbIX AAHHBIX HCKJIIOYMTENBHO Ha OCHOBE
paCyYCTHBIX MokKa3artejiell B OTHOIICHUH KOHKPCTHOI'O aKTHBa UJIN 00s13aTeNLCTRA.

OnepauuoHHasi [1e0MTOPCKAas 3aJ0JLKEHHOCTh — JeOMTOpCKas 3aJ0/DKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAs B X0/1€ HOPMAJILHOTO ONEPAllMOHHOIO LIUKJIA, KOTOpast OyIeT MoraiieHa B T€YeHHE CPOKOB,
YCTaHOBJCHHBIX B Hactosmux [lpaBunax ompenenenus CYA. Kriaccudukanuss onepannoHHON
JIeOUTOPCKOH 3a/T0JDKEHHOCTH, BUIBI M CPOKH ycTaHOBIeHHI B [lpuiokennu 6.

OkcnepTHOEe (MOTHBMPOBAHHOE) CYKIEHHE — 3TO JOKYMEHTAJIbHO O(QopMIIEHHOE NpodeccHoHambHOe
CyXJeHHe YTpaBJSIOIIEed KOMIIaHWH, cojiepkaiiee OOOCHOBaHHBIC PacdeThl W BBIBOJIBI 00 OIICHKE
CIIPaBEUIMBON CTOMMOCTH aKTHBOB, O BEIHMYMHAX, UCTIOJIh3yEMBIX B PacUeTe CIPABEIIIUBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPU3HAHUSI/TPEKPAIICHUs TPU3HAHUS aKTHBOB/00S3aTEILCTB, O BBISBICHHBIX
MpU3HAaKaX BO3HUKHOBEHHS KPEIUTHBIX PUCKOB U MPOYUX OOCTOSITENILCTBAX, KOTOPHIE BIHSIOT HAa OICHKY
CIIpaBeNIMBON CTOMMOCTHU B cooTBeTcTBUM ¢ MC®DO 13.

MOPSIIOK ONPEJAEJEHUSI CYA U CPEJHETOJIOBOM CYA MU ®
CUHA TIM® ompenensercs mo cOCTOSHMIO Ha  23:59:59 nmatel, 3a KOTOPYIO pacCUUTHIBACTCS
CTOMMOCTb YHMCTBIX AKTHUBOB, C yYETOM [JaHHBIX, PACKPBITHIX Ha YKa3aHHYIO ATy B JOCTYIHBIX MJIS
YIPaBIISIONIeH KOMIAaHUH HCTOYHHUKAX, BHE 3aBUCMOCTH OT YacOBOTO I0sca.
CYA ompezensiercss He TIO3{HEEe paboOvero JIHS, CIEAYIONIero 32 THEM, 10 COCTOSIHUIO Ha KOTOPBIH
OCYIIIECTBIISIETCS ONPEEIICHIE CTOMMOCTH YUCTBIX aKTUBOB.
CYA IO onpenensercs (nata onpenencaus CHA):
e Ha jary 3aBepuieHus (okoH49aHus) popmupoBanus [TNO;
e B CiIy4yae MPHOCTAHOBJICHHS BBIJIA4H, NOTAIIEHUS ¥ 00MEHA MHBECTHUIIMOHHBIX TT1a€B — Ha JaTy
BO300HOBIIEHHS X BBIJIa4H, TIOTAIIEHUs] 1 0OMEHa;
e B ciyvae npekpanieHus [IM® — Ha naTy BO3HUKHOBEHUSI OCHOBAHMS €T0 MPEKPAICHNUS;
e qocine 3aBepuieHus (okoHuanus) popmupoBanus CHA [TUD onpenensercs B nmopsiake:
- KaX/1blii pabounii neHb 10 AHsA, B KoTopoM [TN® uckmouen u3 peectpa [TUD.

CpemuerogoBasi CTOMMOCTh YHCTHIX akTHBOB @onma (mamee - CI'CUA) na mroboW J1eHB
ompezenseTcss Kak oTHomenne cymMmmbl CUA Ha Kaxelii paboduii JeHb KaJeHIAapHOro rojaa (eciiv Ha
pabGounii nenp kaneHmapHoro roga CUA He ompenensiachk - Ha TOCIEAHUI [1eHb €€ ONpeneleHUs,
NPE/IECTBYIOIINI TAKOMY JIHIO) ¢ Hadana roja (¢ Aatel 3aBepiueHus (okoH4aHus) Gopmuposanus [11D)
1o natel pacdeta CI'CHA k guciy pabodmx qHEH 3a 3TOT IEPHO.



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

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

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

METO/AbI OIPEJAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CrouMocTh akTHBOB M 00s3arenbcTB DoHIA ONPEeNsioTesl M0 CIPaBeJIMBOW CTOMMOCTH B
cootBercTBrm ¢ MCDO 13, ¢ yuerom TpeOoBaHMi YKa3aHUS.

CrouMoOCTh aKTHBOB, B TOM YHCJIE OIIpEe/ICHHAs HA OCHOBAHUH OTYETa OLEHIIUKA, COCTaBICHHOIO
B cooTBeTCTBHM C TpeboBanusimun DexnepanbHoro 3akoHa or 29 wmrons 1998 roma Nel35-®3 «O6
OLICHOYHOH JesiTenbHOCTH B Poccmiickoit ®enepanum» ompenensercss 0e3 ydeTa HaJOTOB, KOTOPBIE
YIUTAUMBAIOTCSI B COOTBETCTBUU C 3aKOHOAATEIbCTBOM Poccuiickoil denepauuu WM HHOCTPAHHOTO
rocy/lapcTBa MpH MpHOOPETEHNH U pealu3alii yKa3aHHBIX aKTHBOB.

B cnydae ompeneneHus CTOMMOCTHM aKTHBa Ha OCHOBAaHMHM OTYeTa OICHIIMKA JaTa OLEHKH
CTOMMOCTH JOJDKHA OBITh HE paHee IIECTH MECSLEB A0 JaThl, 10 COCTOSIHUIO Ha KOTOPYIO ONpEAEsIeTCs
CYA. Ilpu 3TOM CTOMMOCTh aKTHBa ONPEACISIETCS HA OCHOBAaHMU AOCTYIIHOTO Ha MOMEHT OIpeAeiCHUs
CYA ordera OIEHIIMKA C JaTOW OLIEHKH HamOosiee ONM3KOW K JaTe OmNpesieiieHUs] CTOMMOCTH aKTHBa,
COCTaBJIEHHOTO C COOII0IeHNEM TpeOOBaHUIT HOPMAaTUBHBIX MPABOBBIX AKTOB.

CToMMOCTh aKTHBAa MOXKET OINpPENENIAThCS HAa OCHOBAHMM OTYETa OLEHIIMKA, €CIM TaKOW OT4eT
COCTaBJIEH OIIEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETrYJIMPYEMbIX OpraHH3alul
OIICHIIMKOB HE NPUMEHSJINCh B TeUeHHe JBYX JeT B KOJMYECTBE JByX M Oojiee pa3 Mepbl
JTUCIUIUTMHAPHOTO ~ BO3/ICUCTBUS, TpenycMoTpeHHble DenepanbHbiM  3akoHOM "OO  OIIEHOYHOWM
nearenbHocTH B Poccuiickoit denepanun', a Takke BHYTPEHHHUMH JOKYMEHTaMH CaMOPETYIHPYEMBIX
OpraHM3alMii OLEHIINKOB, U CTaXX OCYIIECTBJIEHUS OLEHOYHOW AESITEIHLHOCTH KOTOPOTO COCTaBISET HE
MEHee TpeX JIET, a TaK ’K€ UMEIOLINM KBaTH()UKAIIMOHHBIM aTTeCcTaT [0 COOTBETCTBYIOIIEMY HalPaBJICHHUIO
OLIGHOYHOH JIeSITEIbHOCTH.

B cnyuae ecnu nactosmumu [pasunamu onpenenenuss CHA B 1ensix onmpeneneHus CpaBeiIuBoi
CTOMMOCTH aKTHBa (00s3aTeNbCTBA) MPEIyCMOTPEHO HCIOIb30BaHUE CTOMMOCTH, OIPEICICHHOW Ha
OCHOBAaHMHU OTYETa OLIEHIIUKA, TpH 3ToM [IpaBuia noBepurensHoro ynpasnenus [IN® (nanee - IlpaBuna
Y TI1N®) me comepkar ykazanwe Ha Hammuuud B DoHIE OIEHIIMKA, TO Takas OIICHKAa MOXET OBITh
MpOM3Be/icHa 3a CUET CPEACTB YNPaBIAIONICH KOMIIAHUM NPH COOJIONEHHH TpeOOBaHHWN K OIICHIIHKY,
yKa3zaHHBIX B HacTosmux [Ipasmiax onpenenenus CHA.

CHOucok akTUBOB, OLICHUBAEMBIX HA OCHOBAHUU JAaHHBIX OTYETA OLICHIIUKA:

e llennsie Oymaru, Mo KOTOPBIM B COOTBETCTBHM ¢ Hactosimmmu [lpaBunamu onpenenenus CUHA
OTCYTCTBYIOT HHBIE CTIOCOOBI OIICHKH;

e JleOuropckas 3aJ0JDKEHHOCTh, B Clydyae HaJIM4YHUS MPHU3HAKOB OOECICHEHUS M HEBO3MOXXHOCTH
MPUMEHEHUST UHBIX METOJIOB OTIPECIICHHSI CTIPABEITMBOM CTOMMOCTH.

Metoarka ompeneneHus CHPABEIJIMBON CTOMMOCTH AaKTHBOB (00S3aTENBbCTB) IpEACTaBlICHAa B
Hpuaoxenun 2.



OKcrnepTHOE (MOTHBHPOBAHHOE) CY)KICHHE O CIPABEIIMBON CTOMMOCTH aKTHBOB M 00s3aTEIIbCTB
COCTaBIISICTCS B CIy4YasX, MPU KOTOPBIX OINPEICIUTh CHPaBEJIUBYI0 CTOUMOCTh AKTHBOB, HCHONB3Ys
nosiockeHust mpaBuil pacuera CUA sBiseTcs HEAOCTAaTOYHBIM U TpeOyercs Oosiee TIyOOKMM aHau3
COOBITHII W JaHHBIX. BBIBOJIbI MOTHBHUPOBAHHOTO CYXIACHHS HE JOJDKHBI IPOTHBOPEYUTH OCHOBHBIM
noytoxkeHusM TipaBmit pacuera CUA u ocHoBHBIM npuHItAaM MC®O.

MoTuBHpOBaHHOE CyXKAeHUEe odopMisieTcss B MUCBMEHHOM BHjE. YTPAaBISIOMAs KOMIAHUS
npegocTasisier B Crienuaan3upoOBaHHbBIN JEMO3UTAPHA Pa3BepHYTOE OLEHOYHOE CYXAEHHUE, COAeprKaliee
TaK)Ke WCIONBb3yeMble U1 aHalnu3a JaHHble W HWHQOPMAIHIO, Pe3yIbTaThl 00pabOTKH/TPAKTOBKH
JAHHBIX/UH(pOpMAIMK, TPOMEKYTOYHBIC BBIBOABI, MOTHBHUPOBOYHYIO YacTh W OKOHYATEIHHYIO
9KCHEPTHYIO OLICHKY.

MOTHBHPOBaHHOE CYXKJICHHE TPUMEHUMO B OTHOIIICHUHU BCeX akTUBOB DoHa.

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

CToHMMOCTb aKTHBOB M 00513aTEIbCTB, BBIPAXKCHHAS! B HTHOCTPAHHOH BaJFOTE MPUHUMAETCS B PacieT
CUYA B Bamore ompenenenuss CHA B coorBerctBuu ¢ IlpaBumamu 1Y [IU®, neiictBytommMu Ha Aaty
onpeaencHuss CUA mo kypcy llentpaibHoro 6anka Poccuiickoit denepanuu Ha JaTy ONpPEIENICHUS HX
CIIPaBEJIMBONA CTOMMOCTH.

B cnywae ecnm llentpanmbHbiM Oankom Poccuiickoit ®expepanmm HE YCTaHOBIEH KypC 3TOM
WHOCTPAHHOH BaJIFOTHI, B KOTOPOH BBIPaYKEHA CTOMMOCTH aKTUBOB (0053aTENBCTB), K BANIOTE ONPEACIICHHS
CYA B cootBerctBuu ¢ IlpaBunmamu Y IIU®, neiictByrommumu Ha gaty ompexaenenus CYA, To
WCTIONB3YETCS COOTHOIICHHWE MEXIYy KypCOM HHOCTPAaHHOW BAaMIOTHI W BamoToi ompeaeneHus CUA B
cootBeTcTBUM C Ilpasunamu Y I[IN®, nelictByromuMu Ha naty ompeneienus CHA ompexpensemoe Ha
OCHOBE CIIOT Kypca 3THX BaJIOT MO OTHOWICHHIO K amepukaHckoMy noiuapy (USD), ycraHOBIeHHOTO
Intercontinental Exchange (ICE) (kxpocc-Kypc HHOCTpaHHOW BaJIOTHI, OTIPEICIICHHON Yepe3 aMepuKaHCKUN
nmomrtap (USD))

HHOPAAOK PACYETA BEJIMYUHbLI PE3EPBA HA BBIIIVIATY BO3HATPAXKIEHUA U
HUCIIOJBb30BAHUA TAKOI'O PE3EPBA, A TAK JKE TIIOPAJOK VYYETA
BO3HATPAXKJIEHUI n PACXOJOB, CBA3AHHBIX C JOBEPUTEJIBHBIM
YIIPABJIEHUEM ®OH/I0OM

PesepB Ha BBIMIaTy BO3HAarpaXAEHWS YOPABIAIONIEH KOMIIAHWH, CIEUATU3MPOBAHHOMY
JIETIO3UTAPHIO, ayJUTOPCKON OpraHU3alliy, W JIMIy, OCYHIECTBISIONIEMY BEJIEHHE PEecTpa BIIAJeIbLIEB
MHBECTUIIMOHHBIX maeB PoHza (nanee — pe3epB Ha BBIILUIATY BO3HATPAXKICHHUS), ONPENENAeTCS UCXOAs U3
pa3Mepa BO3HArpa)KACHUs, NPESyCMOTPEHHOIO COOTBETCTBYIOIIUM JIMLIAM IPAaBHJIAMHU JOBEPUTEIBHOIO
ynpasierust PoHIOM, U BKITIOYAETCS B COCTaB 00s13aTeNbCTB MpH ompenenennn CHA.

Pezepp Ha BBIIIATY BO3HArpaXKICHWsA, pa3Mep KOTOPOrO 3aBUCHUT OT pPe3yJbTaToOB
MHBECTUPOBAHUS, HE BKIIIOYAETCS B cOcTaB 00s3arenseTB PoHpa.
Wusie pesepsol B DoHzme He (popMHUPYIOTCA U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenscTB Donma.

PeszepB Ha BBIIUTATY BO3HArpaxaeHus (OpMHUpPYeTCs OTAENBHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpa)kJICHUs YIPABIAIONIEH KOMIIAHUY U B YaCTH PE3€pBa Ha BHIIUIATY COBOKYITHOTO BO3HArpaXIeHUs
CIELUAIN3UPOBAHHOMY JICIIO3UTAPUIO, ayJUTOPCKON OpraHu3alluy, U JMIly, OCYLIECTBIISIOLIEMY BEJCHHUE
peecTpa BIaAENbIEB WHBECTHIHOHHBIX TmaeB @DoHma (mamee — pe3epB Ha BBHIDIATY IMPOYUX
BO3HArPaXICHUN).

Peseps Ha BBIIIIATY BO3HArpa)I€HUH HAYMCIAETCS M OTpa)kaeTcsl B cocTaBe o0s3arenbcTB PoHaa
B TE€UYEHUE OTYETHOIO roja: ¢ Haubosee MO3IHEH U3 AByX JaT — JaThl Hadajla KaJEHAApPHOIO roja WK
JIaThI 3aBepiieHus (OKoHYaHus1) GopMUpoBaHus - JI0:

e  J1aThl OKOHYAaHMA KaJIEHIAPHOTO TO/1a;
e aThl BO3HMKHOBEHHUS OCHOBaHUS Aisi mnpekpameHus [IM®D (BkmoyMTENbHO) B 4YacTH
pe3epBa Ha BBIIUIATY BO3HATrpayKACHUs YIPABISIONIEH KOMIaHHUH;



e mHambonee moO3MHEH W3 JABYX JaT TNPH MPEKpPalleHWd - JaThl OKOHYAHWS TIpueMa
TpeboBanmil kpeautopoB PoHAA WM AATHl OKOHYAHHS PEaTH3aIl[Mi BCEro HMMYIIECTBA
®oHpa.

Pe3epB Ha BeITuIaTy BO3HarpaxxJaeHul Hauucisercs cornacHo Ilpasunam Y [TM® nHapacTaronmm
UTOTOM U OTpaxkaeTcs B cocTaBe o0si3aTenbeTB Donnma Ha naty onpenenenuss CHA B TeueHHE OTYETHOTO
rojaa KaKIeli padouunii 1eHb.

Pe3epB Ha BBIIIATY BO3HATPaXKICHHS YIPABISIONICH KOMIIAHHMHM W PE3EPB Ha BBIIUIATY MPOYUX
BO3HArPaXKIECHUI, B Cllydae €ClId pa3Mep TaKUX BO3HAIPAXKICHUW OIPENeNsieTCs HMCXOAs U3
cpemHeromoBoi cTomMocTH YUCTHIX akTHBOB (CI'CUA), paccCUMTHIBAIOTCS OTIACIBHO MO KaKIOH YacTh
pe3epBa B CIEIYIONIEM HOPSIKE:

® Ha MepBbIi pabounii IeHb OTYETHOTO TOa!

S, = qufw' *x,

rac:

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

pacu
C 1

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

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

Axmuevy — Km,

CUA ™ =
1 'xylcn + xnpn
L5

AKxmuebl, - pacueTHas BeJIMYMHA AKTHBOB, BKIIOYAs JEOMTOPCKYIO 3a[0JDKEHHOCTH —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 OTYETHOrO Tonxa. B ciydae omaTel B
TIEPBBIN pabOUnil IEHb OTYETHOTO Tofa yrpasisitomnieil kommanueit u3 [1M® Bo3HarpaxaeHui,
HAuYMCIICHHBIX B NEPBBIA pabouuili O€Hb OTYETHOrO TOJAd, HEOOXOIMMO NPU ONpEeAETICHUHU
pacueTHOW BEIMYMHBI aKTUBOB Ha MEPBBIN pab0OYMii J€Hb OTUYETHOTO T'0a YBEIUYUTh CyMMY
AKTHUBOB Ha CyMMY YIUIAY€HHBIX BO3HATrPa)KACHUM B IEPBBIA pabounii IeHb OTYETHOTO TO/A.

Km, - BennunHa KpeauTOpCKOM 3a10IDKEHHOCTH (€3 ydeTa HAuMCICHHBIX BO3HAIPaKICHUM
Ha MepBbI pabouHii IeHb OTYETHOTO TOAa.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOIIIAS:

Xy, - pasMep BO3HAIPakKIECHMs yHpasisromieil kovnanuy otHocuTenbHo CICYA, ycTaHOBIIEHHBIH
npasriamu J1Y [TUD (B 1o11s1x), ASHCTBYIOIINI Ha TIEPBbIA paOOUMii ICHh OTUYETHOTO I'O/1a;

ann - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEMATM3UPOBAHHOMY JIETIO3UTAPHIO, AyIUTOPCKON

opranmzaiyy, oreHImKy [TN® (Tosbko a1t HHTepBaBLHBIX U 3aKphITHIX [TNUD), Oupske (TONBKO
Jutst ouprxeBoro [TN®D) u numiry, OCyIIECTBISOIIEMY BEICHUE PEECTpa BIIaJIeIIbIIEB MHBECTAIIMOHHBIX
naeB [I1M®, otHocurensno CI'CUA, ycraHoBieHHBIM mpaBmwiamu JIY (B 1OMsIX), ASHCTBYIOIIMI Ha
TIePBBIN PabOUHiA IEHH OTYETHOTO TOJIA;



X,, - KaKz1asl IPOLIEHTHAs CTaBKa, JIeHCTBOBABILIAs HA TIEPBBIIA pab0UHii 1eHh OTYETHOTO TO1A

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

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

e Ha npyrue qau onpeneneHus CHA (3a HCKITlOYeHreM IepBOTO 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 — mopsAaKoBbIi HOMEp TOCIEAHEr0 (TEKYIIEr0) HAYMCICHUS Pe3epBa;

S, - cyMMa Ka&KI0ro MPOH3BEICHHOTO B TEKYIIIEM OTYETHOM TO/ly HAaUHCIICHHS PE3epBa;

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

D - xonmmuecTBo pabovmMx THEH B TEKYILIEM KAICHIAPHOM TOILY;

T'; - xommuecTBO pabouMX JHEH NepHosa, ONPENENICHHOTO C HAadala TEKYILEro OTYETHOTO roja Jo

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

S.:

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

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

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

OIpe/IeNIeHHas C TOYHOCTBEO JI0 2-X 3HAKOB ITOCIE 3aITSITOMH 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 YUYMTHIBATH 10 HAYHUCICHUS
BO3HAIPAKIICHHUI U pe3epBa Ha BBIIUIATY BO3HATrpaXkaeHHs 3a naty d. B ciyuae omnartsl B nary
d ynpasmsroreii komnanueit u3 [TM® Bo3HarpakaeHuil, HAYMCICHHBIX B AaTy d, HEOOX0AUMO
IIpu OMpeaCICHNU pvaCTHOﬁ BCJIMYUHBI aKTUBOB Ha ATy d YBCJINYUTL CYMMY AaKTHBOB Ha
CYMMY YIUTAY€HHBIX BO3HArPaXKICHUIA B 1aty d.

Km, - BenmumHa KpeIuTOPCKON 3aT0JDKEHHOCTH 0€3 ydeTa HA4YMCIICHHBIX BO3HATPAKICHUH
Ha nary O, BKJIIOYask OCTaTOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha maty d-1, rme d-1 —
IpeIIecTBy oM pabounii neHs aare d.

i-1

ZSK - o0mas cyMMa pe3epBOB Ha BBIILIATY BO3HATPAKICHUS, HAYMCICHHBIX C Havaja roja
k=1

1o nath d.

X - IPOLICHTHAs CTaBKa, COOTBETCTBYHOIIAS:

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

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

ann - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEIMAITM3UPOBAHHOMY JIETIOUTAPUIO, AYIUTOPCKOU

oprarmzaruy, oneHnWKy [TU® (Tombko st nHTEpBaIbHBIX U 3aKphITHIX [TND), 6upke (ToNbKO
Just 6upxeBoro [IMD) u jmiry, OCyIIeCTBILSIONIEMY BEICHHE peecTpa BiIa/IeIIbIIEB MHBECTUIIMOHHBIX
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/1as1 IPOLICHTHAS CTABKA, JISHCTBOBABILIAS B TeUeHHE Iieproza 1 ;

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

N
nepuonty 1, rne T, = ZTH .

n=1
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3HaueHus

HEC OKPYTJIAIOTCH.

ClMémw

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

MOCJIE 3aISTOM.

Pasmep chopMupoBaHHOIO pe3epBa Ha BBIIUIATY BO3HAIPAXKIACHUS YMEHBIIACTCS HAa CYMMBI
HA4YHCJICHHOI'O B TCUCHHUC OTYETHOT'O roaa BO3HarpaxacHus ynpaBHHIOHICﬁ KOMIIaHHH,
CIICLUATIU3UPOBAHHOMY ACMO3UTAPUIO, ayAUTOPCKON OpraHu3aliu, U JHIY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIaJeNbIleB MHBECTUIIMOHHBIX TIAaeB TA€BOT0 HHBECTUITMOHHOTO (hoH/A.

IIpeBbilieHe pe3epBa TMPU  HAYUCIEHWHM BO3HAIPAXKICHHS  YNPABISIONIEW KOMIIAHUH,
BOBHATPAXKICHUSA CIECLHUATU3UPOBAHHOMY JCHO3UTAPUI0, AYAUTOPCKOM OpraHu3alvd, U JIHILY,
OCYLIECTBIISIIOLEMY BEICHHUE peecTpa BIaeabLEeB NHBECTULHOHHBIX NaeB [IM®D, B TeueHne KajaeHaapHOTro
rojia He gomnyckaercs. Hauucnenue BosHarpaxaeHus Y IPaBIsOIIEH KOMIIAHUN HA MTOCIIEIHIOK OTYETHYIO
JlaTy KaJ€HJapHOTO roja B pasmepe, cooTBercTByromieM lIpaBunam Y [IM®, npu HEegocTaTOUYHOCTH
pe3epBa JomycKaeTcs 3a cueT npouux pacxonos [IAD.

He ncrnonp30BaHHEIM B TCUCHHE OTUCTHOI'O roga pe3€pB Ha BBIIIIATY BO3HArpaXJaC€HUs IOAJICKUT
BOCCTAHOBJICHHUIO 110 OKOHYAaHWUIO OTYETHOI0 IroJaa, HO HE IMO3AHEC IIEPBOIo pa60qero JHA 1044,
CICAYIOHUICTO 3a OTYCTHBIM, W IIPU3HACTCA B COCTAaBC IPOYUX ITOXOJOB. Vka3zaHHOE BOCCTaHOBJICHHE
OTpaXXacTCs IIPHU MIEPBOM OIIPEACICHUN CHA B roay CJICAYHOIIHUM 34 OTYETHBIM I'OJJOM.

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

B cnyuae oOnapyxenus pacxoxnenuid npu ceepke Crnpasku o CHA [TM® Crneunann3npoBaHHbINA
Jenozutapuil U Ynpasisironias koMnanus [IM® BBIICHAIOT NPUYMHY PACXOXIACHUN U COTJIACOBBIBAOT
BO3MOKHOCTH UX YCTPaHEHHUS.

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

@DaKT MOCIEAYIONIET0 YCTPAaHEHHUS PACXOXKACHUN MOATBEPIKIAETCS MMyTeM 3aBEPEHHS CIPAaBKH O
CUYA Crennanu3upoBaHHBIM JIETTO3UTAPHEM.

HNEPEPACYET CYHA

B cinyuasx BoisBieHuss omuOkun B pacuete CYA ®  pacdyeTHOH CTOMMOCTH OJIHOTO
WHBECTUIIMOHHOTO Tas, MPUBOJSMICH K OTKIOHEHHIO HCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(obs3arenncTBa) B pasmepe 0,1% u Gonee xoppexktHoi CUA, w/unu otkiaoHenne CYA Ha 3TOT MOMEHT
pacuera coctaBiger 0,1% wu Oonee koppektHoit CUA, a Tak ke B cilydasX BBISBICHHSA (HakTa
HECBOEBPEMEHHOT'O NPHU3HAHUS/TIPEKPALIeHUs] NPU3HAHUS aKkTHBa (00A3aTENbCTBA) BHE 3aBUCHMOCTH OT
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CTOMMOCTH Takoro akTuBa (o0s3aTennbcTBa) CrienaaTu3UpOBAaHHBIA MIETIO3UTAPUN M YTIPaBIISIOIIAS
KoMMaHus mpou3BoAT nepecder CUA u pacdeTHOW CTOMMOCTH MHBECTUIIMOHHOTO Iasi M OCYIIECTBIISIOT
BO3MEIICHHE yiepOa BialenbllaM MHBECTUIIMOHHBIX TacB B cooTBeTcTBuM ¢ [IpaBwiamu Y [TUD un
HOPMATHUBHBIMHU IIPaBOBBIMU akTamMu Poccuiickoit Menepanun.

Ecnu BeISIBIEHHOE OTKIJIOHEHHE WCIIOJIB30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00sS3aTeNbCTBA)
cocrapisieT meree deM 0,1% koppektHoit CHA, u otkimonerane CHUA Ha 3TOT MOMEHT pacdera COCTaBJIsIeT
Menee 0,1% xoppektHor CYUA, VYmpapustomas kommanusd u Crenuamu3upOBaHHBIA IEMO3UTAPUI
OTIPEZIETISIOT, HE TPHUBEIO JIA BBISBICEHHOE OTKIIOHEHHWE K TIOCIEAYIOIIMM OTKJIOHEHHSM B YacTH,
WCTIONb30BAaHHON B pacyeTre CTOMMOCTH akTthBa (oOs3atenberBa), 1 CUA, cocrapmstomum menee 0,1%
koppektHoit CUA, u B citydae orcyTcTBus npeBbieHuii 6onee 0,1% He npoussomasar nmepecuer CYHA u
pacyeTHOM CTOMMOCTH OJHOT'O MHBECTUIIMOHHOTO Tasi. YHpaBisoas koMmranus 1 Crenuain3upoBaHHbINA
JIETIO3UTAPHI 00S3aHBI IPUHATH MEPHI ISl IPEAOTBPAIIEHISI IOBTOPEHISI BBISIBJICHHOMN CHUTYaIlNH.

HHOPAAOK OIIPEJAEJEHMA OJATBI U BPEMEHMU, IIO COCTOSHHIO HA KOTOPBIE
OIIPEAEJAETCA CTOMMOCTbD HMYIIECTBA, IIEPEJAHHOI'O B OIUIATY
NHBECTHINOHHBIX ITAEB ITU®

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

JlaTa, mo COCTOSTHHIO Ha KOTOPYIO OMpENeNseTcss CTOMMOCTh UMYIIECTBA, IEPEJAaHHOIO B OIJIaTy
WHBECTUIMOHHBIX TaeB [1M®d, He MOkeT OBITH OMpe/eiicHa paHee JaThl Mepeaadyl TaKOro MMYIIECTBA B
OIUIaTy HMHBECTUIMOHHBIX IIa€B, 3a HCKIIOYEHHEM CIy4aeB OIpPENEICHHsS CTOMMOCTH HMYIIECTBA,
MEpPEeJaHHOTO B OIJIATy MHBECTUIMOHHBIX NaeB [IM®, Ha OCHOBaHMM OTYETA OLICHIIMKA.

JlaTa, mo cOCTOSHUIO Ha KOTOPYIO OIpEeeNseTcss CTOMMOCTh UMYIIECTBA, EPEJaHHOTIO B OIJIaTy
MHBECTUIIMOHHBIX maeB [IM®, Ha ocHOBaHMM OTYETa OLIEHIINKA, HE MOKET ObITh paHee TPeX MECALEB 10
JIaThl IEpeadn TaKOro UMYLIECTBA B OIIaTy MHBECTHIMOHHBIX naes [T D.

CTonMOCTh MMYIIIECTBA, IEPEJAHHOTO B OIJIaTy MHBeCTUIIMOHHBIX MaeB [IM®d, onpenensiercs mo
coctosHMIO Ha 23:59:59 Ha gary mepemauM HMMyIIecTBa B OIUIATY HMHBECTUIMOHHBIX maeB [IMD.
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1.

Ipuao:xenue
Kpurepun npusHanus (npekpameHusi NPU3HAHKUS) AKTUBOB U 00s13aTesbcTB DoHIA
AKTHB/O05132TEJILCTBO KpuTtepuu npusHanus KpuTepuu npexpaniennsi Npu3HAHASA
* JlaTa UCIOJHEHUS KPEIAUTHOM  OpraHu3anuei

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

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

00513aTeNBCTB N0 MEPEUNCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

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

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

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

Ha YIPABJSIIOUIYI0 KOMIIAHUIO
A.Y. IO

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

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

 Jlara WCHONHEHUS  KPEIUTHOH  OpraHu3alUen
00s13aTeNLCTB 110 BO3BpaTy BKJaga (BO3BpaT Ha CUET
[IN® neHexHBIX CPEACTB MO TOTOBOPY OAHKOBCKOTO
BKJIa/a);

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

» Jlata pemenust banka Poccuu 00 OT3BIBE JIHUIICH3UH
0aHKa (JICHEXKHBIE CPEJICTBA BO BKJIAJaX IMEPEXOMAAT B
cTaTyc AeOMTOPCKOM 3a0JKEHHOCTH);

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

Llennple  Oymarm, B  T.4.
JIETIO3UTHBIE CEPTUPHUKATHI
(32 HCKIIIOYEHHMEM  IIEHHBIX

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

Jara mepexoma mnpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* eclli IleHHasi Oymara MojIeXKUT yueTy Ha CUeTe JET0
- JaTa 3a4MCIICHUs] LeHHOW OyMaru Ha cyeT [ero,
OTKpBITBIN ympasistomed komnanuu J.Y. TIMD B
CHEIMATU3NPOBAHHOM JIETIO3UTAPHH, ITOATBEP)KACHHAS
COOTBETCTBYIOLIEH BBIMUCKON MO CUETY JIETO;

* €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
Oymarwu:

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

* eCM JOKyMEHTapHblE IIEHHble OyMaru He IMoAajexar
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JEeTIO3UTHBIX
cepTUdHUKATOB) - C JaThl TEpeiadu IeHHON Oymaru
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neHHsIMH  Oymaramu  — cMm. | [IU®D, onpenenenHoit B cooTBeTcTBUU C ycioBusiMu | [IM®D, ompeneneHHON B COOTBETCTBHH C YCIOBUSMH
«Cnenxu PEIIO») JloToBOpa U MOATBEPXKIACHHOM aKTOM TMpHeMa | JOTOBOpA U TMOATBEPKICHHOM aKTOM MpHeMa mepeaadn
nepe a4y IeHHBIX OyMar; IIEHHBIX OyMmar;
* 110 JETO3WUTHBIM cepTU(HUKaTaM - JaTa 3a4HCICHHS | ®* 0 JCTO3UTHBIM cepTh(drKaTtaM - JaTa CIHCAHUS 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 mukBUmanyy - ¢ 1aThl 3alUCH O JTUKBUIAIINHA
SMHUTEHTa (MONydeHus WHpOpMANIWKW O JUKBUIAIUH
SMUTEHTA).
 Jlns mparolieHHBIX METaIOB - JaTa mepexoja IpaBa
COOCTBEHHOCTH, TMONTBEP)KICHHAs AaKTOM IIpHeMa-
nepeavmn;
o Jlns AparoneHHpIX METAJUIOB - JIaTa Iepexo/ia mpaBa N N
o Jlna TpeOOBaHUM K KPEOUTHOW OpraHU3aluu
COOCTBEHHOCTH, TIOATBEPXJACHHAS aKTOM IIpHeMa- .
BBIIUIATUTHh  JICHEKHBIM  DKBUBAJICHT  JParOICHHBIX
HparoneHHbie METaJUIbI; nepeaauy; METAILIOB:
TpeboBanus  k  KpeauTHOU | « Jlnsg TpeOoBaHMI K KPEAUTHON OpraHU3aIUu )
N - 1aTa CIHCAHMS C METAUNIMYECKOTO CUeTa JParoleHHBIX
OpraHHU3aIin BEITUIATUTH | BBITUIATUTH JICHEXKHBIA OKBUBAJICHT JParoleHHBIX
o METaJUIOB B COOTBETCTBUU C YCIOBUSIMU JOTOBOPA;
JICHEKHBIH SKBHUBAJICHT | METAJJIOB - JiaTa Iiepexoja IpaB COOCTBEHHOCTH

JIparolieHHBIX METAJUIOB (Z1anee
— DKBHBAJICHT).

COI'JTaCHO BBIIIMCKE CO CUCTa er,HHTHOﬁ OopraHuvsanuun
0 3aYMCIICHHHM Ha METAIUIMYCCKHI CUET AParouCHHbIX
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, MHYOopMalMsi O KOTOPOil
packpbiTa B 0HUIIHATIEHOM JOCTYITHOM HCTOUHUKE.

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

Oymarawm;

JlebuTopckasi  3aI0JDKEHHOCTH
o YaCTUYIHOMY/TIOTHOMY
MOTaIlIEeHNIO SMHUTEHTOM

OCHOBHOT'O JIOJITA IO JIOJTOBBIM
[EHHBIM Oymaram.

o Jlnst nebuTOpCKOM 3aIOIKEHHOCTH IO MPOLEHTHOMY
(KymOHHOMY) OXOJy TIO JOJNTOBBIM IIEHHBIM OyMaram
- Jata  HACTYIUIEHHS Hayajla CpOKa HCIOJHEHHS
00s13aTenbCTBA IO BHITUIATE KYMOHHOTO JI0X0na (IaTa
OKOHYAHMS KYIMOHHOTO IEPHOJa) B COOTBETCTBHH C
YCIIOBUSIMH BBITTyCKa [IEHHOW OyMary.

. Hns TIeOUTOPCKOI 3aJ10JIKEHHOCTU o
YaCTHYHOMY/TIOJTHOMY MOTAILEHUIO SMUTEHTOM
OCHOBHOI'O J0JII'a IO JOJIFOBBIM II€HHBIM 6yMaraM —
JaTa 4aCTUYHOI'O MJIM ITOJIHOT'O ITOTralll€HUsT HOMHWHAJIa
Ha OCHOBAHMHM PEIICHMSI O BBIYCKE.

* Jlata uCHOJIHEHUS 00513aTENLCTB  IMUTEHTOM,
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
YIIOJIHOMOUYEHHOTO OpraHa MHOCTPAHHOI'O FOCY1apCTBa).
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JleOburopckas  3aJ0JDKEHHOCTh
MO TMPOICHTHOMY JOXOAYy TIO
JCHeXXHBIM ~ CpelcTBaM  Ha
cyerax yIpaBJISFOIICH
kommanuu J[.Y. I[TN®

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

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

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

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

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

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

JleOburopckas 3a10JKCHHOCTh TIPU3HAETCS KaK aKTHB C
IIEpBOro AHA, KOrjga UICHHBIC 6yMaI‘I/I Ha4ynHaOT
ToproBaTbcs 6e3 yuera muBuaeHnaos (DVD_EX_DT)

B kadecTBe MCTOYHMKA HH(OPMAIMK HCIOIB3YIOTCS

e JlaTa WHCIIOJHCHUS 0053aTENILCTB  3MUTEHTOM,
MOJTBEPKICHHON OAHKOBCKOH BBINMUCKOHN C pacueTHOTO

Heouropckas  3amomkeHHocTh | HKO AO HPJl odunmanbHble caliThl SMUTEHTA | cuera ympabistomied kommanwu J.Y. TMIHMD  wim
[0 BBIIUIATE MAWBUACHIOB II0 | LIEHHBIX OyMmar, MHbIC AOCTYNHBIE MH(pOPMAaUMOHHBIE | 0T4eTOM Opokepa IIND;
aKIHAM, Joxona 10 | CHCTEMBI. » JlaTa NMKBUJALMM SMHUTEHTA, COIVIACHO BBIMHCKE U3
JIETIO3UTapHBIM PACIIUCKAM [Mpu otcyrcrBum mHpopManuu u3 Bbime yka3aHHbiX | ETPKOJI  (umm  BBIMUCKH W3 COOTBETCTBYIOILETO
WCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa NPUUUTAIOLUIMXCS | YIIOJIHOMOUYEHHOTO OpraHa MHOCTPAHHOIO rOCy1apCTBa).
BBIIIJIAT) - JaTa 3a4uCJICHUs] JCHEXHBIX CPEICTB Ha
pacyeTHBIN CUET, OTKPBITHIA YIIPABISIIOLIEH KOMIIAHUH
J.Y. TN ® (B ToM uncie Ha cueT Opokepa [11D).
 JlaToii mpU3HaHUA 10XOJa MO MasM, SABJIsAEeTCA Aara
JeOutopckass  3aJ0JDKEHHOCTh | BOSHUKHOBEHHsI 00s3aTENIbCTBA MO BHIIUIATE N0XOAa, | * JlaTa McmonHeHHs 00s3aTeNbCTB MO BHIIJIATE JOXOAA,

MO JI0X0JaM HWHBECTHUIIMOHHBIX
naeB poccuiickux [IM® u naes

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

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

yKa3aHHas B COOOIICHMHM O BBILJIATEe J0XOZa II0
MHBECTULMOHHBIM MasiM poccuiickux [IMD u nasm
(akmusiM) HMHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHIIOB,
KOTOpblE BXOJAT B cocraB umyliecrBa I[IM®D, B
cootBercTBun ¢ mHpopmanueir HKO AO HPJ| nmm
uHpOpMaIel 0 BBITUIATE J10XOAa Ha O(UIUAIEHOM

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

MOJITBEPKJICHHONH OAHKOBCKOH BBINMUCKON C pacyeTHOrO
cuera ynpasisitomied komnanuu J1.Y. IIUD /otuerom
opokepa [TND;

 Jlara JUMKBUJALMM  YOPABJISIOMIEM  KOMITAHUHU
(mHBeCTHUITMOHHOTO (QoHma (IHIa, BBIIABIIETO ITaH
(BBIITyCTUBIIETO  aKIMW)), COTJIACHO BBIMHCKE U3
EIPIOJI (wnmm BBIMUCKA W3  COOTBETCTBYIOIIECTO
YIIOJITHOMOYEHHOTO OpraHa HHOCTPAaHHOTO TOCYIapCTBa).
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HHBECTOPOB);

* JlaTa, ¢ KOTOpOHl HHOCTpaHHbIC LEHHBIE Oymaru
HAauYMHAIOT TOProBaThCsi 0e3 yd4eTra OOBABICHHBIX
musuaeHnos  (DVD_EX DT) B cooTBeTcTBHH C
JAHHBIMU JIOCTYIHBIX HHPOPMALMOHHBIX CUCTEM

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

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

JlenexxHnie CpelCTBa,
Haxogsaiuecs y
pohecCHOHATBHBIX

Y4aCTHUKOB PBIHKA OECHHBbIX

Ooymar (nanee — Opokep)

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

* Jlata wucnomHeHWS 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 coriacHO HH(opmarmy,
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 IaThl NCTIOJTHEHUS O(EePTHI.

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

3a,Z[OJ'I)KeHHOCTL o cacjikKkamM ¢C

I[aTa nepexoaa Impas COOCTBEHHOCTH Ha BAJIIOTY Ha

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

oTYeTa.

* HCIIOJITHEHUE KOHTPAKTA,

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

uHCTpyMeHTHI (nanee — [IDH)

Opoxepa.

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

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

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

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

[lo  moroBopam  oOparHOTO
PEIIO (mokymareiem LEHHBIX
oymar no nporosopy PEIIO mo
nepBoil yactu PEIIO sBnsercs
yopasisitonias komnanust 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 INEPBOM YacTH
norosopa PEIIO, yBennueHHas Ha CyMMy NIpOIICHTOB,
paccunTaHHbIX Ha fary ompeneneHus CHA 1o 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 AeOMTOPCKON 3aTO0JDKEHHOCTH B pa3sMmepe
CYMMBI J€HEKHBIX CPEICTB, NepeaanHbie POHAOM IO
nepBoit yactu goroBopa PEIIO, ysenuuenHoil Ha
CyMMy  IPOLEHTOB, pAacCCUMTaHHBIX Ha  JaTy
onpenenenuss CYUA no craBke, NOpeIyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBOM CICITKOMN;

* IpU3HAHKUE LIEHHBIX OyMmar, MOoJy4eHHBIX 110 TepBOit
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
JTATOW MCITOJIHEHUSI BTOPOW YacCTH, MPUHUMAETCs Oosiee
MO3AHSISI U3 JIBYX JIaT: IOCTABKH WJIM OTLIATHI.

Horosop obpatHoro PEIIO:

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

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

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

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

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

BBIKYITY LEHHBIX oymar, | [IN® nennpix Oymar paBHO HYJIIO), 10 MOMEHTA Oymar sl WCIIOJIHEHHsS BTOPOW 4YacTH  CHEIKH

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

U peanu30BaHHBIX 0 MOMeHTa | o0s3arenscTBO IIM® no nprobpereHuto Takux

WCITIOJIHEHWS TIO0 BTOPO YacTH | LIEHHBIX Oymar Jyis UCTIOHEHHUSI BTOPOM YacTH CICIKH

noroeopa oopatroro PEITO. obpatuoro PEIIO.

JeOutopckass  3aJ0JKEHHOCTS,

BO3HMKILIAS B pesyibTaTe

COBEpIIECHUS CJIETIOK c * Jlata wucnonaenus oO0s3atenbets mepen 1A,
* JInst ocTanpHBIX BUIOB AKTHBOB - JIaTa Iepeiaun )

UMYILECTBOM [N, o COTJIACHO JI0OTOBODY;

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

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

 JlaTa JMKBUJALUUHU 33EMILMKA, COIIACHO BBIIUCKE U3
EI'PIOJL
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33/10JDKCHHOCTD  YIIPABISIFOLIEH
KOMITAaHUH nepen [MN®;
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; Jleduropckas
3aJ10JKEHHOCTD o
BO3MCLICHUIO CYMMBI HAJIOTOB
n3 Omomkxera P®d; Ilpouas
JeOUTOpCKas 3310JKCHHOCTB.

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

[ata mepexoa mpaBa COOCTBEHHOCTH Ha aKTHB
(menexnnie cpenctsa) K [IM® ot nua, B OTHOMICHUA
KOTOPOI'O BO3HHUKAET KPEIUTOPCKAs 3aJOJIKEHHOCTD

Hata ucnonmaenust oosizarensct [1IM®D no gorosopy

Kpenutopckast 3am0mKEHHOCTD
II0 BbIJAY€ WHBECTUIIMOHHBIX
naes [ITUD

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

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

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

Hata 3auncnenus B [IM® nmymiecTBa, NOCTYNUBIIETO
B OIJIaTy OOMEHa I1aeB

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 TaeB)

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

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

Kpenuropckast 3am07KEHHOCTh
mepea  areHTaMu 110 BBIAde,
MOTAIEHUTO u obMeHy
WHBECTHIIMOHHBIX naeB [TND

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

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

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

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

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

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

JaTa mepeuuciieHus: CyMMBI HAJIOTOB (00SI3aTEITFHBIX
rarexeil) ¢ pacuerHoro cuera [I® cornacHo
0aHKOBCKOH BBIITHCKE

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

o Jlara pacuera CYA, eciu ympaBIisiroIasi KOMITaHUS

HUMeET BO3MOXKHOCTh IOCTOBEPHO U HAJEKHO
OTIPEACTUTH pa3Mep BO3HATPaKIACHUHN U IPOUHX
pPacxoJ0B, OCYIIECTBIEMBIX 33 CUET UMYILIECTBA
[IN® B cOOTBETCTBUU C YCIOBUSIMH JI0TOBOPA

o JlaTa BOBHMKHOBEHHS 00SI3aHHOCTH COTJIACHO

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

o JlaTa momydeHus TOKyMEHTA, MOATBEPKIAIOIIETO

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

JIEUCTBYIOLIETO
3aKOHOJATENILCTBA
B mary moysiHOTO HCIONB30BaHUS pe3epBa HA BBIILIATY
Peseps Ha BbITIATY Ilopsimok ompeneneHus pe3epBa W YCIOBUS €ro | BO3HArpaxaeHus. 1o OKOHYaHWMM OTYETHOTO TOJa MOCIe
OTpaXGHUST B 0053aTENBCTBAX B COOTBETCTBHHM C | BOCCTAHOBJICHUS HEUCIIOJIb30BAHHOTO  pe3epBa B
BO3HATPaKICHUS

HactosammmH [Ipasunamu onpenenenus CHA @onpa

COOTBCTCTBHUHU C HACTOAIINMU HpaBI/IHaMI/I OIMPCACIICHUS

CYA donna
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IIpunoxenne 2.
MeToanka onpeejaeHUus1 CIPaBeIJINBOl CTOUMOCTH AKTHBOB U 00513aTeJIbCTB

MOJEJIM OHEHKU CTOUMOCTHU HEHHBIX BYMATI

[ OneHKH ChpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar HCIOJB3YIOTCS MOJAETH OLEHKH CTOMMOCTH
[IEHHBIX OyMar, /Ui KOTOPBIX ONpeieNieH aKTUBHBIA PBHIHOK, M MOJENN OIEHKH CTOMMOCTH IIeHHBIX Oymar, s
KOTOPBIX HE ONpeJesieH aKTUBHBIH PHIHOK, 8 TaK K€ MOJENM OLIEHKH, MO KOTOPHIM ONpeesieH aHaIOTUIHBIN
AKTHB.

AKTHBHBIM PBIHKOM JJISl [IEHHBIX OyMmar, MOMYIIEHHBIX K TOpraM Ha POCCHUCKON WM WHOCTPaHHOMN
Ouprke (3a WUCKITIOUEHUEM OOJIMTAIlMii BHEIIHWX OOJMTAITMOHHBIX 3aliMOB Poccmiickoit demepaliiu; ITOJITOBBIX
LUEHHbIX OyMar MHOCTPaHHBIX TOCYAApCTB; €BPOOOTUraliii WHOCTPAHHBIX SMHUTEHTOB, MLEHHBIX Oymar
MEXTYHApOJHBIX (DMHAHCOBBIX OpraHU3aIUil ) MPHU3HAETCS JOCTYMHAs W HaOmomaemas OmprkeBas TUIOIIAAKa, B
Clydae OJTHOBPEMEHHOTO COOFOIEHHUS HIDKETIEPEUHCICHHBIX yCIIOBHIA:

* HaJIM4UsA 1IeHbl (KOTUPOBKHM) Ha ATy ONpeAesieHHs CIIPaBeIMBOM CTOMMOCTH (B Cllydae, €M Ha BCex

JIOCTYITHBIX U HAOJI0JaeMbIX OMPIKEBBIX IUIOIIAKaX ObLI HETOPTOBBIH JIeHb Ha aaty onpezaeneHus CHA —

aHAM3UPYIOTCA JaHHBIE MOCIEIHET0 TOPrOBOIO JHA Ha JaHHBIX IUIOMIAIKAX, MPEIIIECTBYIOIIETO

HETOPTOBOMY);

* KOJIU4ecTBO caeiok 3a nocnenuue 10 (decars) Toproeeix auei — 10 (lecsars) u 6oee;

* COBOKYIHBEIH 00BeM craenok 3a mocieaane 10 TtoproBeix mued mpeBbicua 500 000 (IlsThcoT THICSY)

pyOueli (M COOTBETCTBYIONIUI pyONEBBIN SKBUBAJICHT 1O Kypcy banka Poccum Ha maty ompeneneHus

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

HaGnromaeMpIM  (ZOCTYMHBIMK) TOPrOBBIMH IUIOMIAAKAMH B IEJSIX OMNpPEACTCHUS CIPaBEJIMBOM

CTOMMOCTH IICHHBIX OyMar sIBJISIFOTCSI:

o Ilyommunoe akimoHepHoe 06mecTBo "MockoBckast bupxa MMBB-PTC";

o Ilyonmunoe akimonepHoe o6iecTro "Cankr-IlerepOyprckas oupxa';

o Axkuuonepnoe obmectBo "bupika "Cankr-IlerepOypr";

o AwmepukaHnckas ponnosas oupsxka (American Stock Exchange);

o Benckas ¢ponnosas 6upxa (Vienna Stock Exchange);

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

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

o MHpmannckas ponmosas 6upxa (Irish Stock Exchange);

o Hcnanckas ponnosas 6upxka (BME Spanish Exchanges);

o Uranwsauckas ¢ongosas oupxa (Borsa Italiana);

o Kopeiickas 6upxa (Korea Exchange);

o Jlonnmonckas ¢pounosas 6upxa (London Stock Exchange);

« Jliokcembyprekas poumoBas oupska (Luxembourg Stock Exchange);

o ®onposas 6upxa Hacmak (Nasdaq);

o Hewmenkas pongoas 6upxa (Deutsche Borse);

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

«  Hsro-Mopkckas donnosas Gupxka Apka (NYSE Area);

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

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

o leiittapckas poumoBas oupxa dcAitdke (SIX Swiss Exchange);

o @pankdyprckas ponnosas oupska (Frankfurt Stock Exchange);

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

« IIMamxatickas pormosas oupska (Shanghai Stock Exchange);

o Ulemxennckas Gonmosas oupxa (Shenzhen Stock Exchange);

1 o

B Cliy4ae, eClin 00JIMTalMy BHELIHUX OOJHMIallMOHHBIX 3aiiMOB P®, nonrosbie 1IeHHBIC 6yMam HUHOCTPAHHBIX I'OCYyIapCTB, eBpooGnnraunn HUHOCTPAaHHBIX
OMHUTCHTOB, LICHHBIC 6yMaFI/I MEXKIAYHAPOIHBIX (bI/IHaHCOBbIX OpI‘aHI/IBaHI/Iﬁ JIOIMYIICHBI K TOpTraM TOJIBKO Ha pOCCHﬁCKOﬁ 6Hp>{<e, TO CpaBeaInuBasg CTOUMOCTD
LECHHBIX 6yMar OnpeacsIeTCs Ha ypOBHe 1 Tak xe, KaKk ONpPEACIIACTCA CrIpaBEAIMBasi CTOUMOCTb obiuranui pOCCHﬁCKOFO OMHUTCHTA.
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o Jlonmonckas 6uprka metaiuioB (London Metal Exchange).

OCHOBHBIM PBIHKOM JJISI POCCHMCKHUX IIEHHBIX OyMar Mpu3HaeTcs:

v" MocKkoBcKas Oupika, eciii MOCKOBCKasi OMpiKa SABISETCS aKTHBHBIM PHIHKOM.

v' B cuyudae, eciii MOCKOBCKass OWMp)Ka HE SIBISCTCS AKTUBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
IIIOMIAIKa M3 YHMCIIa aKTHBHBIX PHIHKOB, IO KOTOPOU OIpeereH HanOOoMbIHA 00Imuii 00beM CIEIOK
IO KOJIMYECTBY IeHHBIX Oymar 3a npeapiaymme 30 (TpunuaTh) TOProBeIX JHEH.

v' Tlpu orcyrctuu uHboOpManuu 06 00bEME CHENOK MO KOJIMYECTBY LEHHBIX OyMar HCIOJIb3yeTCs
nHpopMaruss 00 o0beMe CACIOK B ACHE)KHOM BBIpaKeHHH. [IpM paBeHCTBE 0O0beMa CHEIIOK Ha
Pa3IUYHBIX TOPIOBBIX IUIOINAJKAX OCHOBHBIM PBIHKOM CUYUTACTCS TOProBas IUIOIIAJKA C
HauOOJIBIIUM KOJUYECTBOM CJICJIOK 32 JIAHHBIN MIEPUO/I.

OCHOBHBIM PBIHKOM IJI51 THOCTPAHHBIX LICHHBIX OyMar MpHU3HAeTCA:

v' HWHOCTpaHHash WM POCCHICKas OWpKa W3 YUCIa aKTUBHBIX PHIHKOB, I0 KOTOPO#l ONpejeseH
HanOOIBIINH 00N 00BEM CIIENIOK M0 KOJWYEeCTBY IEeHHBIX Oymar 3a npeapyaymue 30 (Tpunmars)
TOPrOBBIX JHEH.

v Tlpu orcyrctBur uHbOpManuu o6 00beMe CHENOK MO KOJMYECTBY IEHHBIX OyMar HCHOJb3yeTcs
nHpopmanus 00 oObeMe CICNOK B ACHE)KHOM BbIpakeHHH. [Ipn 3ToM BenmuuuHBI 00BEMa CAEIOK B
BaJIIOTE KOTUPOBKH IMepeBOATCS B pyOnn no kypcy banka Poccun Ha nary onpenenenus CUA. Ilpu
paBeHCTBE 00BEMa CHETOK HAa Pa3IMYHBIX TOPTOBBIX IJIOMIAJKAX OCHOBHBIM DPBIHKOM CUHTAETCS
TOproBas IUIOIAAKa ¢ HAaMOOJIBIINM KOJTMUYECTBOM CEJIOK 32 IAHHBIH Mepro/.

CrpaBeyiiBasi CTOMMOCTD JIOJITOBOW IIEHHOW OyMard OMNpeaenseTcss ¢ YYEeTOM HAKOIUICHHOTO
KYIIOHHOTO J10X0Ja Ha naty onpenencHus CUA.

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

pLIHOK (1-i YPOBEHD)

1. HeHHaH 6yMara pOCCHﬁCKOFO OMUTCHTA (B TOM 4YHCJIC HWHBCCTHIIMOHHBIC IIanl pOCCHﬁCKHX IIacBbIX
MHBCCTUIIMOHHBIX (1)OHI[OB, HUITIOTCYHBIC CepTI/I(l)I/IKaTBI y4uacTud, ACMIO3UTApHAA paanCKa)

Jnist onpenesieHus CripaBeaJIMBON CTOMMOCTH, UCIIOJIB3YIOTCS LIEHBl OCHOBHOT'O PhIHKA (M3 YHCia
AKTHBHBIX POCCHICKUX OHMPIK), BEIOpaHHBIE B CIeAyIOIEeM NopsaKe (yObIBaHUsI TPUOPUTETA):

a) LIEHa 3aKPBITHSI HA MOMEHT OKOHYAHHs TOPTOBON CECCHMHM POCCHHMCKON OMpH Ha IaTy
onpeaenennst CHA npu ycinoBuu NOATBEPAKIACHUS €€ KOPPEKTHOCTH;

Llena 3akpbITUS TPU3HAETCS KOPPEKTHOM, €CIIM PACKpBITHI JaHHBIE 00 00hEMe TOPIoB 3a JACHb U
00bEM TOPrOB HE PaBEH HYIIIO U TaKas IIeHa 3aKpPBITUS HE paBHA HYJIIO;

b) CpEIHEB3BEILICHHAS 1IeHA HA MOMEHT OKOHUYaHHS TOPTOBOI CECCUHM POCCHMCKOI OMpXH Ha
naty omnpenenenuss CHA mpu ycioBHMH, YTO JaHHAs 1I€HA HAXOJUTCA B INpejeax CIpena Mo CIpocy U
MIPeJIOKEHHIO Ha yKa3aHHYIO JaTy

Ecimn Ha patry ompenenennss CHUA OTCYTCTBYIOT LIEHBI OCHOBHOTO PpBIHKA, JUISI ONPECIICHUS
CHpaBeIIMBOI CTOMMOCTH LIEHHOW OyMaru NpUMEHSIOTCS MOJICJIN OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-
IO YPOBHS, 32 UCKIIFOUEHHEM CIIydasi, KOT/Ia OTCYTCTBHE PHIHOYHBIX IIeH 00YCIOBIEHO HETOPTOBBIM JIHEM
OCHOBHOT'O pBIHKAa. B 3ToM ciydae Ha maty ompeaeneHus CUYA mOIMyCTHMO HCHOIB30BAaTh IICHBI
MOCJIETHETO TOPTrOBOTO JHSI OCHOBHOM OHPIKH.

2. llennas Oymara WHOCTPaHHOTO OJMHTEHTa (B TOM 4YHCIIe JeNO3WTapHas pacnucka), lleHnas Oymara
MEXIyHapOIHOW (DUHAHCOBOM OpraHU3aI[|K

[ns onpeneneHus CHpaBeUIMBOM CTOMMOCTH, HCIIONB3YKOTCS LEHbI OCHOBHOI'O POCCHICKOTO
pBIHKA (M3 YKcia aKTUBHBIX POCCHMCKMX M WHOCTPAHHBIX OWMpPIK), BHIOpAHHBIE B CIIEAYIONIEM MOPSIKE
(yObIBaHMSI IPHOPHUTETA):

a) [IEHa 3aKPBITHsI HA MOMEHT OKOHYAHHS TOPTOBOH CECCHHM POCCHHMCKOW OMp)KH Ha Jary
omnpeneneHus CHA npu ycioBUU OATBEPKACHUS €€ KOPPEKTHOCTH;
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Ilena 3akppITUSI IPU3HACTCS KOPPEKTHOM, €CIM PACKPHITHI JJaHHBIe 00 00BhEeMe TOPToB 3a JCHb U
00BEM TOPTOB HE paBEH HYJIO M TaKas I[eHa 3aKPhITHA HE paBHA HYJIIO.

b) CpeIHEB3BEIICHHAS IIEHa HA MOMEHT OKOHYAHHS TOPTOBOI CECCHU POCCHIMCKON OMpIKH Ha
naty onpenenenus CHA mpu ycnoBumM, YTO JaHHAs 1I€HA HAXOJUTCS B MpeAeNiax CIpeaa Mo CIpocy U
MIPEJIOKEHHIO Ha YKa3aHHYIO JaTy.

Jis ompeznencHus CIpaBeIIMBOM CTOMMOCTH, HCIIOJIB3YIOTCS IICHA OCHOBHOTO HMHOCTPAHHOTO
pBIHKA (M3 YKCIIa aKTUBHBIX POCCUICKUX U HHOCTPAHHBIX OUPK):
d) IIeHA 3aKpPBITHS HA TOPrOBOW IUIONIAJKE WHOCTPAHHOH OMpku Ha maty ompenaeneHus CHA mpu
YCIIOBUH MTOATBEPIKICHUS €€ KOPPEKTHOCTH.

Llena 3akpbITUSI IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00beMe TOProB 3a JICHb U 00beM
TOPI'OB HE PAaBEH HYJIIO.

Ecnu na pmary onpemenenuss CYA OTCyTCTBYIOT L€HBI OCHOBHOTO DBIHKA, [UIS ONPEAEICHUS
CIPaBEIMBON CTOMMOCTH IIEHHOW OyMaru MpUMEHSIOTCS MOJCIU OIEHKH CTOMMOCTH LIEHHBIX Oymar 2-
IO YPOBHS, 33 UCKJIIOUEHHUEM CIIydasi, KOT/Ia OTCYTCTBHE PHIHOYHBIX IIE€H 00YCIOBIEHO HETOPTOBBIM JHEM
OCHOBHOI'O pblHKa. B 3TOoM cinywae Ha paty omnpegeneHus CYA momyCTUMO HUCHOJB30BAaTh LEHBI
MOCJIETHETO TOPTOBOTO JTHSI OCHOBHOM OHPIKH.

Jlyis oOnmuranuii BHENIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoii ®denepanuu, JOITOBBIX IICHHBIX OyMar
WHOCTPaHHBIX TOCYAApPCTB, €BPOOOIHTaIlii MHOCTPAHHBIX AMHUTEHTOB, IIEHHBIX OyMar MeXIyHapOTHBIX
(PMHAHCOBBIX OpraHM3alMi OCHOBHBIM PBIHKOM IIPU3HAETCS BHEOUpPIKEBOW pHIHOK. B ciydae, eciu
IIEHHBIC OyMaru JOMYIICHbI K TOPraM TOJBKO Ha POCCUHCKOW OHMpiKe, TO MOPSIOK MPH3HAHUS PhIHKA
OCHOBHBIM OyJIET TaKUM e, KaK IS POCCHICKHUX IEHHBIX Oymar. B ciydae, ecnu yka3aHHBIE IICHHBIC
OyMaru IOTMyIICHBI K TOPraM Ha POCCHUHCKON OWpke W/WiM WHOCTPAHHOW OHMpIKe, KOTOpas MpH3HaHA
AKTHBHOW B COOTBETCTBMHM C HacTosimumu [IpaBunamu onpenenenus CHA, B TO BpeMsl, KaK OTCYTCTBYIOT
JaHHBIC BHEOMPIKEBOTO PBIHKA, TO MOPAIAOK IPU3HAHUS PHIHKA OCHOBHBIM OyJIET TaKHUM e, KaK s
WHOCTPaHHBIX [[EHHBIX OyMar.

Monaean OeHKH CTOUMOCTH IEHHLIX OyMar 2-ro ypoBHH
(m7st KOTOPBIX OTpeAeNsAeTCS AKTUBHBIN BHEOUPKEBOUM PHIHOK HITH JITsI KOTOPHIX MMEIOTCS HAOII0JaeMble
JTaHHBIE B OTCYTCTBHH IIeH 1-TO YPOBHS)

1. Ilennas Oymara poccuiickoro smMmuTenTa, llenHas Gymara HHOCTPAHHOTO YMHUTEHTA (32 HCKJIIOYEHHEM
WHBECTHIMOHHBIX NMaeB POCCHICKUX MaeBbIX MHBECTHIHOHHBIX (POHIAOB, MIOTEYHBLIX CepTUPHKATOB
y4acTus):

* AKIIMH, 00pAIIAIOIIMXCS HA POCCHIICKUX M HHOCTPAHHBIX (OHIOBBIX OHUpIKAX.

CrpaBeniuBasi CTOMMOCTh OIPEIENAETCS B COOTBETCTBHM C MOJENBIO OIIGHKH, OCHOBAaHHOW Ha
KOPPEKTUPOBKE UCTOPUUECKOi 1ieHbl (Monienns CAPM).

JlaHHast KOppeKTHpOBKa MPUMEHAETCS B Cllydae OTCYTCTBHUS HAOIIOJaeMOll IIeHBI B TedeHHe He Ooiee
JecsaTa pabodnx JTHeH (Janee UCroib3yeTcs 3 YpOBEHb).

Jiis meneil OLEHKH CHpaBeJIMBOM CTOMMOCTH HCHOJB3YEeTCsS CpaBHEHHWE AWHAMHUKH (JIOXOTHOCTH 32
OTIpEJICIICHHBIN TPOMEKYTOK BpPEMEHH) aHAIM3UPYEMOTO (PHHAHCOBOI'O WHCTPYMEHTA C JUHAMHUKOW
PBIHOYHBIX UHAUKATOPOB.

B xagecTBe pEIHOYHBIX WHIMKATOPOB MOTYT UCIIOJB30BATHCS:

- JUISL TIEHHBIX OyMar, TOMyIIEHHBIX K TOpPTaM Ha POCCHUUCKHX OWpikax WHAEKC MOCKOBCKOW bupxu
(IMOEX) u Mugnexc PTC (RTSID).

- JUISE THOCTPAHHBIX [IEHHBIX Oymar, TOPryeMbIX Ha MHOCTPAHHBIX OMpKaxX WHIEKC OMpXKH, HA KOTOPOH
ompeneicHa CIpaBeUIMBas IIeHa YpOBHA 1 wWepapXwu CIpaBeJIMBOM CTOMMOCTH Ha Jary,
MPEAIECTBYIOUIYIO 1aT€ BOSHUKHOBEHUSI OCHOBaHUM Jis mpuMeHeHus Mmoaenu CAPM.
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ITo pemo3uTapHBEIM pacHmUCKaM BO3MOXKHO WCIOJNB30BAHWE PBIHOYHBIX WHAWKATOPOB B OTHOIICHUH
0a30BBIX AaKTHBOB.
Taxoke MHJEKC BEIOUpAETCs C YIETOM CTPAHOBOTO PUCKA HHCTPYMEHTA.

B cmydae, ecnm BamoTa WHAEKCA OTJIMYAETCS OT BANIOTHI OIIEHWBAEMOW IIEHHOW OyMmarw, pacder
HPOMU3BOIUTCS C yUETOM KyPCOBOH pa3HHILIBI [0 OUP)KEBOMY KypCYy.

dopmyna pacyeTa ClpaBeUIMBOM CTOMMOCTH Ha JaTy pacuera:

Pl = Pl} > (1 + E(R}}
®opmyna pacyera oxunaeMoi foxoauocta moaenu CAPM:
E(R) =R} + B (R — R})

Pmy
™= g
rIe
P, — cipaBeBas cTOMMOCTB OIHOM LIEHHOI GyMaru Ha JaTy ONpeieeHUs CIPaBeIIMBON CTOMMOCTH;
Py — nocneinss onpeeeHHas ClpaBe/IiBas CTOMMOCTh IEHHON Oymaru;
Pm, — 3HauenMe pHIHOYHOrO MHAMKATOPA HA JATY ONpeeleHHUs CIIpaBeIMBOil CTOUMOCTH;
Pm — 3HaueHMe PHIHOYHOrO MHAMKATOPA HA IIPEBLAYIIYIO ATy OIpeeleH s CIIPaBeTIMBON CTOMMOCTH.
E(R) — oxmumaemas 10XOAHOCTb LIEHHO OyMaru;
£ — Bera K03 (UIMEHT, PACCYUTAHHBI 110 M3MEHEHHAM LICH (3HAYEHUI) PHIHOYHOTO MHMKATOPA M H3MEHEHUAM
1EeHbI LeHHOM Oymaru. J{iis pacuera Kos(pduiuenTa 3 UCIOIb3YIOTCS 3HaUEHHUs, OIIPe/IEICHHbIE 3a TOCIeAHue 45
TOPTOBBIX JHEH, MPEIIECTBYIOIMINX AaTe ONMPEAETEHUS CIIPABEITUBON CTOMMOCTH;
R - IOXOIHOCTH PHIHOYHOTO UHIMKATOPA;
R — Risk-free Rate — 6e3puckoBas cTaBKa JOXOJHOCTH HA ATy ONPEEIEHHS CIIPABEIIMBON CTOUMOCTH.
R; — Ge3puCKOBas CTABKA JJOXOAHOCTH, IPUBEICHHAS K KOJINYECTBY KAICHIAPHBIX JHEH MEXK/LY IaTaMH ee
pacuera;

R; = (R;/365) x (T, —Ty)

rac:
(Tl - TI}} - KOJIMYCCTBO KAJICHAAPHBIX ):[Heﬁ MCXKAY YKa3aHHBIMU NaTaMU.

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

s neHHbIX OyMar poCCHUICKHX SMHUTEHTOB, TOPryeMbIXx Ha MockKoBckoil bupixke, Oe3pruckoBasi cTaBka
JOXOAHOCTH — CTaBKa, ONPEICICHHAs B COOTBETCTBUU CO 3HAYEHUEM KPHBOHM OECKYIIOHHOW JOXOIHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX IEHHBIX Oymar Ha HHTEpBaJie B OAMH rof. B pacueTe ncnombs3yroTces:

a) MeToAMKa pacuéra KpUBOW OECKYNOHHOW JOXOJHOCTH TOCYNApCTBEHHBIX OONUraluid, OnpeaeIeHHas
MockoBcKOH OHUpKel;
0) nuHamudeckne mapameTpel (G-KpHMBOMl MO COCTOSHHIO Ha KaXXIbI TOPTOBBIA [€Hb, MyONHWKyeMble Ha
odunmrambHOM caiite MOCKOBCKO# OUpKH.
Craska KB/l paccunTbiBaeTcsi 6€3 IpOMEKYTOUHBIX OKPYTICHUN ¢ TOYHOCTBIO 10 2 3HAKOB TIOCJIE 3aMAToM (B
IIPOLICHTHOM BBIPAXKECHUHN).
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Jlyis 1ieHHBIX OyMar WHOCTPAaHHBIX 3MUTEHTOB B KayeCTBE OC3PUCKOBOW CTABKH JOXOAHOCTH MPUMEHSIOTCS
CTaBKH:- CTaBKa, 10 aMEPUKAHCKHUM IOCYIapCTBEHHBIM oOJymmranmam https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.

- TUTS cTpaH EBpo3onbI - cTaBKa o obrTasaM c peHTHHTOM AAA
https://www.ech.europa.eu/stats/financial _markets_and_interest_rates/euro_area_yield curves/html/index.en.html.

ITpu oTcyTcTBHM 3HaUeHNS OE€3PUCKOBOM CTaBKM Ha AATy pacueTra, 3HaueHHe Oe3pHCKOBON CTAaBKH 3a 9TOT ICHb IPUHUMAETCS
PaBHBIM ITOCIIEAHEMY U3BECTHOMY.

Pm, — 3HaYeHre PHIHOYHOTO WHIMKATOPA HA ATy ONPEICIICHUS CIIPaBETHBON CTOMMOCTH;
Pmn — 3HAYCHUEC PBIHOYHOI'O UHAUKATOPA Ha NPCABIAYIIYIO ATy OIPCACICHUA CHpaBeZ[J'IPIBOﬁ CTOUMOCTH.
Bera xoadunuenr -

__ Covariance (R, Ry)

Variance (R,)
R Pa; 1 R — Pm; 1
® Pa; T Pmy

B, - 10X01HOCTE aKTHBA;
Pa; — 1iena 3akpbITUs aKTHBa Ha ATy i
Pa;_; — npenpityias 1exHa 3aKpsiTHs aKTHBA,;
Ry - I0XOHOCTH PBIHOYHOTO MHIMKATOPA;
Pm; — 3HaueHne ppIHOYHOIO HHAKMKATOPA Ha Jarty i;
Pm;_; — npezpiayliee 3HaY€HHE PHIHOYHOIO MHINKATOPA,
i=1..N, Toprossie qHH, IPEALIECTBYIOLIUE JATE ONPEAEIECHHS CIIPABEIMBONA CTOUMOCTH.
Jlnst pacdera JOXOJHOCTH aKTHBA U PHIHOYHOIO MHAMKAaTopa (OeHUMapKa), HCIIOIb3YIOTCS 3HAYEHHUS LIEHbI

3aKpbITUA U PBIHOYHOI'O MHAUKATOPA 3a IOCJICIHUC 45 TOPIrOBbIX HHeﬁ, NpeaAICCTBYIONIUC AaTC OIMPECACICHUA
CHpaBe[[J'IPIBOﬁ CTOHMMOCTH.

Bera ko3¢ ¢unmeHT paccuuThIBaeTCSl Ha JAaTy, NPEALIECTBYIOUIYIO JAaTe OMNpPEAETICHUS CIpaBelIMBOU
croumoctH. [Ipu 3ToM nata pacdera bera ko duimenTa 10KHA SBISATHCS TOPTOBBIM JTHEM.

[Ipu ucnonszoBannu moaenu CAPM B nensix pacuera bera kosdduunenra:

v’ U1 pOCCHICKUX SMHUTEHTOB IIPUMEHSIOTCS 3HaYeHus LeHsl 3akpbITus Ha MockoBCKo# bupike.

v/ IS MHOCTPAHHBIX SMUTEHTOB IIPMMEHSFOTCS 3HAUeHUs L[€HbI 3aKphITUS OMPXKH, Ha KOTOPOM OIpene/eHa
HaJjIeKamas KOTUPOBKA YPOBHS 1 nepapXxuu CIpaBeIMBOA CTOMMOCTH Ha ATy, IPEIIIECTBYIONICH 1aTe
BO3HUKHOBEHUSI OCHOBaHMM Jj1s1 npuMeHnenust mogenu CAPM.

[MonyuenHoe 3HaueHue bera ko3 uiMeHTa OKPYIseTCs MO MPaBHjaM MaTEMaTHYEeCKOI0 OKPYIJICHHUS JI0

IISTH JCCATUYHBIX 3HAKOB.
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IMokasarenu R, R,y paccuntbiBarotest 6€3 MpoMeKyTOUHBIX OKPYTIICHHIA.

[Ipoune ycnosus:

IleHa 3aKkpbITHs aKTHUBA HA ATy ONPEIENICHUs CIPaBeUINBOW CTOMMOCTH B MOZAEIH HE YUUTHIBACTCS.

[Tpu OTCYTCTBUU LIEHBI 3aKPHITHS B KAaKOW-THOO TOPTOBBIH IeHb B IepuoAe 45 TOProBbIX JHEH, HA 1aTy
pacuera ko3 dunuenta bera, nuHpopmMayst 0 3HAYCHUH PHIHOYHOTO WHANWKaTOpa (OeHUMapka) 1 6e3pUCKOBOM
CTaBKH 3a 3TOT TOPrOBbIM JCHb B MOAEIH HE YUUTHIBACTCS.

[Tpy HaMMYUK UEHBI 3aKPHITUS U OTCYTCTBUU 3HAUCHHS PHIHOYHOTO WHAMKATOpa (OeHUMapka) B KaKoii-
00 TOPTOBEIH IeHb B TieproAe 45 TOPToBBIX AHEH, Ha aTy pacueTa ko3ddunuenta bera, 3HaueHUe PHIHOYHOTO
nHAMKaTopa (OeHUMapKa) 3a TOT TOPTOBBIH JICHb IPUHUMAETCS PABHBIM IOCJICAHEMY U3BECTHOMY.

[Ipu otcyTcTBUN 3HaUCHUS OE3PUCKOBOI CTABKH HA JIaTy pacueTa, 3HaueHHe O€3pHCKOBON CTaBKH 3 3TOT
JI€Hb PUHUMAETCS PaBHBIM [TOCIEAHEMY U3BECTHOMY.

C nmaTel BO3HUKHOBEHUS OCHOBaHMH 11 ipuMeHeHws Moaenn CAPM 1o gaTel peKpamieHuss OCHOBaHUH
s ipumenenust mogenu CAPM ucnionb3yercst mHpOpManus TOIBKO TOM OUpKHU, KOTOopas OIpe/iesieHa Ha JaTy
BO3HUKHOBEHHS OCHOBaHUH jjis ipuMeHeHust Mojeian CAPM. K Takoit nHbopMaIuy OTHOCUTCS CIACIYIOIINE
3HAYCHUS:

v’ 1leHa 3aKpBITHS;
v/ 3HaYeHHE PHIHOYHOIO WHUKATOPA.

¢ Jleno3uTapHbie pacMCKH, 00palIaloUIiecsl HA POCCUICKUX U MHOCTPaHHBIX GOHAOBBIX OMpIKaX

s onpeznesneHus cpaBeAIMBONM CTOMMOCTH HCIIOJIB3YETCsl pacyeTHasi CTOMMOCTb LIEHHOW Oymaru, Ha
KOTOPYIO BblaHa JEIO3UTApHAs PACIHCKA, OIpPEJENCHHas 110 aIrOpUTMY OIPEAEIEHUs CIPaBEIIUBON
CTOMMOCTH Ha OCHOBaHUH IIeH 1-T0 ypOBHS, yKa3aHHBIX B HacTosuux [IpaBunax ompenenenus CUA, c
YUYETOM KOJIHMYECTBA LIEHHBIX OyMar, IpaBa Ha KOTOPbIE NOATBEP)KAAET OAHA AENO3UTapHasl pacIucKa.
[Tpu oTcyTcTBUM y IIEHHBIX Oymar, Ha KOTOPYIO BBbIJIaHa JETIO3WTapHas paclucka MeH 1-ro ypoBHs,
CIIPaBeINBAasi CTOUMOCTh JIETIO3UTAPHON PACTIUCKU OMPEENSIEeTCS B COOTBETCTBUU C MOJEIBIO OICHKH,
OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOpHUECKOH 1eHbl (Monesns CAPM).

¢ O0uranmii poCCHIICKUX YIMHUTEHTOB, A TaK ke 00, TMranui, HOMUHHPOBAHHbBIE B PYOJIsAX
s ompeneneHust cpaBeJIMBOH CTOMMOCTH MCIOJB3YIOTCS CIEAYIOIINE LEHbl B HOPSAKE yOBIBaHUS
MIpUOpUTETA:

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

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

C) UHIUKAaTHUBHAs LIEHA, ompeaeieHHas mo Metoauke «Cbonds Estimation», packpsiBaeMasi TpymIon
kommanuit Cbonds Ha naty onpenenenust CUA;

d) Momens ompeneneHHs pacUETHOW IEHBI JOJTOBBIX IEHHBIX OyMar, HOMHHHPOBAHHBIX B PyOJIsIX
onucanHas B [Ipunoxxenuu 3.

e O6auranuii HHOCTPAHHBIX IMUTEHTOB:

st onipeneneHus cnpaBeAInBOil CTOMMOCTH, HCIIOJIB3YIOTCS HAO0AaeMble IIEHBl BHEOUPKEBOT'O PHIHKA,
BBIOpaHHBIE B CIIEAYIOIEM MOpsKe (yObIBaHUS IPUOPUTETA):

a) mena, paccuutanHas HKO AO HPJ[ mo metomonormsiv, ytBepxkaeHHsM 01.12.2017 u mosnnee,
ompeJiesieHHast o Metony | win merony 2.

b) maaukaTuBHas neHa, ompexeneHHas no Mmeroguke «Cbonds Valuation», packpbiBaeMasi rpymnmoi
kommanuii Cbonds Ha naty onpenenenvss CHA;
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C) MHOWKAaTHBHAs LieHa, ompenencHHas nmo meroamke «Cbonds Estimation», packpbiBaemas Tpymmon
kommanuii Cbonds Ha gaty onpenenenus CHA.

B ciydae oTCyTCTBHSA yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HH()OPMALMOHHBIX CHCTEMaxX B CBS3H C
HETOPrOBBIM JTHEM OMpPJK, IO MTOTaM TOPrOB Ha KOTOPHIX ONpPEAEISIFOTCS pacyeTHBIC LIEHBI, AJs Leseit
OIIpE/ICNIEHNs] CIPABEIJIMBOH CTOMMOCTH AaKTHBOB HCHOJNB3yeTCSl II€HA, pPAcCUMTaHHAs IO HWTOTaMm
MOCJICTHETO TOProBOro JHSA. Takoi MOAXOA HCIONB3YEeTCS B OTCYTCTBHE COOBITHH, KOTOpPBIE MOTIIN
CYIIECTBEHHO MOBIUATH HA 3HAYEHUE PACUCTHOW IICHBI B HETOPTOBBIN JICHb.

2. OO0guranusi BHENIHUX OOJUTAaNMOHHBIX 3aliMoB Poccuiickoii ®enepamuu, /loaroBass meHHas
OymMara MHOCTPaHHBIX rocyaapcrs, EBpoodiuranusi HHOCTPaHHOTO 3MHTeHTa, LlenHble Oymaru
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHU3ALMIi:

st onpeneneHus CpaBeInBOi CTOMMOCTH, UCTIONB3YIOTCS HAOII01aeMble IEHBl BHEOUPKEBOTO PHIHKA,
BEIOpaHHBIE B CIEAYIONIEM NOpsaKe (yObIBaHUS IPHOPUTETA):

a) mena, paccuutanHas HKO AO HPJl mo metomornorusiv, yrBepxkaeHHbiM 01.12.2017 u mozmHee,
omnpeneaeHHas o Meroay 1 uiam metony 2.

b) uHaukaTuBHas 1eHa, ompexaeneHHas no Mmeromuke «Cbonds Valuationy», packpbiBaeMasi Tpymmoin
kommanuii Cbonds Ha gaty onpenenenus CUA;

C) MHIWKATHBHAS IIeHa, ompeneicHHas mo meroauke «Cbonds Estimationy», packpbiBaemasi TpyIIOi
komnanuii Cbonds Ha gaty onpenenenus CHA.

B cmyudae oTcyTcTBHSI yKa3aHHBIX LIEH B COOTBETCTBYIOIIMX WH(OPMALMOHHBIX CHCTEMax B CBS3U C
HETOPrOBBIM JTHEM OWp3K, IO UTOraM TOPrOB Ha KOTOPBIX ONPEAEISIIOTCS pacyeTHbIC LIEHBI, IS Liesed
OnpesieNieHUs] CIpPaBeUIMBOM CTOMMOCTH aKTHBOB HCIIOJIb3YeTCs I€Ha, paccuuTaHHas IO HTOraM
MOCJIETHEr0 TOProBoro AHs. Takoil MOOXOA HCIONB3yeTcs B OTCYTCTBHE COOBITHI, KOTOpBIE MOTJIH
CYLIECTBEHHO MOBJIUATH HA 3HAYCHUE PACUCTHOM LICHBI B HETOPIOBBIN ACHb.

3. VHBeCTHUIIMOHHBIE TAW POCCHIICKHUX NAaeBbIX WHBECTHIIMOHHBIX (OHIOB, WNOTEYHbIE
cepTU(PUKATHI yYACTHUS:
g onpenieneHus CipaBeATUBON CTOMMOCTH HCIIONIb3YEeTCs pacueTHasi CTOMMOCTh HHBECTHIIMOHHOTO Mast
(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 Pa3MeIeHn I
Jnst onpezpeneHust CHpaBEIJUBONH CTOMMOCTH OOJMraudid INpH pPa3MEIIEHHHM HCIOJb3YyeTCsl LieHa
pasMeleHns, CKOPPEKTUPOBAHHAS MPOMOPLUUOHAILHO HM3MEHEHHIO 3HAueHHs Oe3pHCKOBOW CTaBKU
JIOXOJHOCTH CTpaHbl PHCKa HA CPOK, COOTBETCTBYIOIIUI CPOKY 10 NaThl morameHnus (odepThl) HEeHHOH
Oymaru. Takast KOpPEKTHPOBKA IPUMEHSETCS C JaThl, CIIEAYIOIIEH 3a JaTON pa3MeIIeHusl.
CripaBennuBasi CTOMMOCTD JIOJITOBOM 1IEHHOW Oymaru omnpezesnsieTcsl ¢ yueTOM HaKOIJIEHHOTO KYIOHHOTO
nmoxozaa Ha naty onpeneneHus CYHA.
B kadecTBe 0€3pHCKOBOM CTaBKU TOXOJHOCTH CTPAHbI PHUCKA UCTIOJIB3YIOTCS:
- Jna ueHHbIX Oymar, HOMHHUPOBaHHBIX B POCCHHCKHMX pPYOJsIX — CTaBKa KpPUBOH OECKYIOHHOM
noxoaHocTH MockoBckoit oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- ,HJBI OCHHBIX 6YMaI‘, 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

g pacueTa BEIOMpaeTcs COOTBETCTBYIONIAS PACKPHITas CTaBKa HA CPOK, MAKCHUMAaJIbHO MPUOIMKEHHBIN K
CPOKY J0 JaThl HoramieHus: (Wi a0 Onwkaimel aatel odepThl, MpeaycMaTpHBaronield MoraiieHue, 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 ONPEICIICTCS CICAYIOIINM o6pa30M:
(1 + Rf, = (T — t0)/363)

(1 +Bf, = (T —¢)/365)

PV, = Price -

rie

PVt — cripaBemBasi CTOMMOCTD [IEHHOM OyMaru Ha JaTy OIEeHKH

Price — 1ieHa pa3MelleHus HEHHONH OyMaru

Rft0 — Oe3puckoBasi CTaBKa Ha JaTy MPUOOPETCHUs MPU Pa3MEUICHUU IICHHOW OyMaru Ha CpPOK JO TMOTAaIICHUs

(oteptsi)

Rft— Ge3puckoBas cTaBKa Ha JaTy OLEHKH Ha CPOK 10 rorameHus (odhepTsl)

T — mara noramenus (odepTor)

1.

t — Jara OLICHKH
t0 — maTa mproOpeTeHNs MIPH Pa3MEIICHUN

[Mony4enHasi cripaBe/sinBasi CTOUMOCTh C Y4ETOM KOppeKTHpoBkH (PV() okpyrisercst 1o AByX 3HaKOB
[TOCJIE 3aIATOM.

VYKa3zaHHBIII METOJA ONpElEeICHUs] CIPaBEIIMBOM CTOMMOCTH HMCHOJB3YETCS A0 MOSABICHHUS LEH 1-ro
ypOBHS, HO He 0osiee 10 pabouux JHEH ¢ IaThl, CICAYIONICH 3a TaTON pa3MEIICHHMS.

C 11 gnast nmpuMeHsieTcs: oOIIHiA OPSIOK OIEHKH [IEHHBIX OyMar Ha BTOPOM M TPEThEM YpOBHE, B CIydae
OTCYTCTBHSA LIeH 1-T0 ypOBHSL.

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

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

Obnuranuy pocCUHCKUX IMUTEHTOB (32 UCKIIIOYEHHUEM OONUraluii BHEITHMX OOJIMTallMOHHBIX 3aiiMOB), a
TaK >Xe oOJMrauuy, HOMHMHUpPOBaHHBIE B pyOimsx. s ompeneneHuss CHpaBeyIMBOM CTOMMOCTH
HCTONB3YIOTCS CIEAYIOMINE LIEHBI B TIOPAIKE YObIBaHUS IPHOPUTETA:

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

b) munmekcHas newa, ompenencHHas no meroauke «RU Data Index Price (RUDIP)», packpbiBaemast
WHPOPMAITMOHHO-aHATUTHYECKUM MTpoaykToM RuData Price MexxayHapogHO#H HHGOPMAIIMOHHON TPYIIIBL
«UHaTepdaxcy;

C) MOJeNb OLEHKM JOJTOBBIX LEHHBIX OymMar, HOMHHHPOBaHHbIX B pYyOJsSIX, B COOTBETCTBUH C
[Ipunoxenuem 3 (B ciyvae UCIIONb30BAHUS HEHAOIIOIAEMBIX UCXOHBIX JaHHbIX);

d) oreHka, omnpe/eneHHas OIEHIMKOM, [0 COCTOSHMIO Ha naty He paHee 6 (IllecTs) mecsieB g0 IaThl
onpenenenus CHA.

B cjiydya€ OTCYTCTBUA YKa3aHHBIX IIEH B COOTBETCTBYIOLIUX I/IH(i)OpMaHI/IOHHBIX CHUCTEMAX B CBs3U C
HETOPTOBBIM OHEM 6I/Ip)K, II0 UTOraM TOProB Ha KOTOPBIX OIPEACIIAIOTCA paCUYCTHBLIC LCHBI, IJIA Heﬂeﬁ
ONpEAENeHNs] CHPABEIJINBOM CTOMMOCTH aKTHBOB HCIONB3YyeTCS II€HA, pacCUUTaHHas [0 HTOram
MOCJIEZIHETO TOPTOBOTO AHA. Takoil MOAXOM HWCIONB3YyeTCs B OTCYTCTBHE COOBITHH, KOTOPHIE MOTJIH
CYIIECTBECHHO ITOBJIUATH HA 3HAYCHUEC pvaeTHOﬁ IICHBI B HeTOpFOBBII;'I JCHBb.

OOnuranuy BHEHIHUX OONUralMoOHHBIX 3aiiMoB Poccuiickoii ®enepanmu, onroBas neHHas Oymara
WHOCTPaHHBIX TocyaapcTB, OOnWramuii WHOCTPAHHBIX 3MHTEHTOB, EBpooOmuranmuss WHOCTPAHHOTO
smutTeHTa, LleHHble OyMarn MeXIyHAapOAHBIX (MHAHCOBBIX opraHuzauuii. J[nsg onpeaeneHus
CHpaBeIIMBOI CTOMMOCTH UCIIOJIB3YIOTCS CIIEAYIOIIME LIEHBI B MOPSAKE yOBIBaHUS IPUOPHUTETA!

a) uena, paccuntanHas HKO AO HPJ/] no wmeromonorusim yteepxiaeHHbiM 01.12.2017 u mnosaxee,
oTIpe/ieTIeHHAs [T0 METOY 3.
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b) mHnexcHas nena, ompenencHHas no meroamke «RU Data Index Price (RUDIP)», packpbeiBaemas
nH(OPMAITMOHHO-aHATUTHIECKIM TTpoaykToM RuData Price MexmyHapoiHO#M HHGOPMAITMOHHOW TPYTIITEI
«uTepdaxcy;

C) OLICHKa, ONpe/eeHHas OLEHIIUKOM 10 COCTOSHHIO Ha aaTy He paHee 6 (Lllects) mecsleB 10 ATkl
onpenencans CHA.

B CjIydya€ OTCYTCTBUSA YKa3aHHBIX IICH B COOTBCETCTBYIOLIUX I/IHq)OpMaHI/IOHHI)IX CUCTEMAX B CBiA3U C
HETOPIrOBBIM OHEM 6I/Ip)K, [0 UTOraM TOProB Ha KOTOPLIX OMPECACIIAIOTCA paCUYCTHBIC LCHBI, IJIA ueﬂeﬁ
OIIPEACIICHUA CHpaBeHJ’IHBOfI CTOMMOCTH AaKTUBOB MCIHOJIB3YCTCA II€HA, pacCHUTaHHasA II0 HUTOraM
MOCJICAHETO TOPIroBOr'0 JHA. Takoit noaxona HMCIIOJb3YCTCSA B OTCYTCTBUC CO6LITI/II>'I, KOTOpPBIC MOTIJIN
CYIIECTBCHHO NMOBJIUATL HA 3HAYCHUC pacquHOﬁ IOCHEBI B HeTOpI‘OBI:IfI JCHb.

Jlemo3uTHEIM cepTudHKAT:
st ompeseneHUs CIpPaBeVIMBOM CTOMMOCTH, HCHOJB3YyEeTCS METOJ[ OIPEIACICHUs CIPaBeUIUBOI
CTOUMOCTH, TIPUHSTHINA JJIS1 ICHEKHBIX CPEJICTB BO BKIIAJAX.

Hns onenku lleHHBIX Oymar, uisi KOTOPBIX OTCYTCTBYET BO3MOXHOCTH OIEHKH C HCIIOJIb30BaHUEM
JAHHBIX 0OJiee BBICOKOTO MPHOPHUTETA, MCIOIB3YETCS CTOMMOCTB, ONpe/leieHHass Ha OCHOBAaHHU OTYETa
OIICHIIIMKA IO COCTOSHUIO Ha naty He panee 6 (Lllects) mecsmeB o nmatel ompenenenns CUA wu
cocrtapieHHoro He no3anee 6 (IllecTs) Mecs1ieB 10 JaTHI ONpeieNeHns CIIPaBEIMBON CTOMMOCTH.

Mojeiu OlleHKH CTOMMOCTH IIEHHBIX OYMAr, 10 KOTOPLIM OIIpe/le/IeH AHAJOTHYHbIH AKTHB

1. llennas Oymara sIBIsieTCSl IOTIOJIHUTEIHHBIM BBIITYCKOM:

st oneHKH NEeHHOW OyMarw UCIOJNIb3YeTCsl II€HA BBIMycKa (aHAJIOTWYHOTO aKTHBA), MO0 OTHOLICHHUIO K
KOTOPOMY [IaHHBIN BBIITYCK SIBIIICTCSI OTIOIHHUTENBHBIM, ONpEAeNeHHas, Ha gary omnpeneneHus CHA B
COOTBETCTBHU C MOJICJIISIMU OIICHKH CTOMMOCTH IEHHBIX OyMar, JJisl KOTOPBIX OIpejelieH aKTUBHBIN
PBIHOK.

CrpaBennuBasi CTOUMOCTb OINPENEISETCA COIIACHO 3TOMY HOPSAAKY IO BO3HHKHOBEHUS CIPABEINBOI
CTOMMOCTH LICHHOW OyMar, sIBJISIOLIEHCS TOOJIHUTEIbHBIM BBIITYCKOM.

2. llennas Oymara, moilydyeHHasi B pe3yJbTaTe KOHBEPTALlMU B Hee JPYrod IEHHOH Oymaru (MCXOIHOM
[IEHHOW OyMaru):

st OUEeHKH LeHHOM OyMmaru, MCIojb3yeTcs LieHa MCXOIHOW IIeHHOW Oymaru, ompenelieHHas Ha Aary
ompeneneHnss CYA B COOTBETCTBUH C MOJENSMH OIIGHKH CTOMMOCTH IICHHBIX OyMar, AJisi KOTOPBIX
oTpe/ieNieH aKTUBHBIN PBIHOK, CKOPPEKTHPOBAaHHAS ¢ Y4eTOM K03(h(HUIeHTa KOHBEPTALIUH.

Ecnu HEBO3MOXHO ONpENENNUTh B COOTBETCTBUM C MOJEISIMUA OLEHKH CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOPBIX OTpENEeeH aKTHBHBINM PHIHOK IIEHY MCXOJHOM IIeHHOHl Oymaru Ha gaty ompexaeneHust CHA,
WCTIONB3YEeTCsl  CIpaBe/UIMBas CTOMMOCTh HCXOJHOM NEHHOW Oymaru, onpeaeicHHas Ha Jary
KOHBEpTALUH, CKOPPEKTUPOBAHHAs ¢ y4eTOM Kod3(uirenTa KOHBepTaluu.

CrpaBennuBasi CTOMMOCTb OIpPEIENSETCS COMNIACHO JTOMY IMOpSAAKY Ha paary koHeepramuu. Co
CIIEMYIOMIEH TaThl IPUMEHSIETCS OOIIHIA TTOPSIIOK OTICHKH.

. O1eHOYHOH CTOMMOCTBIO aKIi ¢ OobIIel (MEeHbIIEH ) HOMUHATIBLHON CTOMMOCTBIO, TPU3HAHHBIX
B pe3yJbTaTe KOHBEPTALMN B HUX UCXOJHBIX aKLIUH, SBJISAETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX
B HUX aKIIUH.

. O1eHOYHOH CTOMMOCTBIO aKIUi TOH ke KaTeropuu (TWMa) ¢ WHBIMH NpaBaMH, MPU3HAHHBIX B
pe3ysipTaTe KOHBEPTALMU B HUX MCXOIHBIX akKIUi, ABISETCS OLEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX
aKLui.

. OneHoYHOH CTOMMOCTBIO aKIW{, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTAIMHM IPH JIPOOJIEHUU
HUCXOIHBIX AaKIUWi, SBISIETCA OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMW, JEJIeHHas Ha
ko3 duumeHt apodIeHHs.

. O1neHOYHOH CTOMMOCTBIO aKIWH, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTAIMU MPHU KOHCOIHIAIUU
HUCXOIHBIX AaKIUH, SBISIETCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX AaKIHWM, YMHOXKEHHas Ha
KO3 PHULIHEHT KOHCOMU ALY,
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. OI1eHOYHOH CTOMMOCTBIO aKIMK WM OOJUTaliii HOBOTO BBITYCKA, MPU3HAHHBIX B PE3YJIbTATE
KOHBEpTAIlMd B HHUX KOHBEPTHPYEMBIX HCXOJHBIX IIEHHBIX OyMar, SIBISETCS] OLEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JelieHHas Ha KOJWYeCTBO akIuil (oOnwramuii), B KOTOpoe
KOHBEPTHPOBaHA OJTHA KOHBEPTHpYyeMasi IICHHAas OyMara.

. O1ICHOYHON CTOMMOCTBIO aKIUi, NMPU3HAHHBIX B pE3ylbTaTeé KOHBEPTAIMM B HUX HCXOJTHBIX
aKIUi TpU peopraHu3anud B (GopMe CIHSHUS, SBISIETCS OIEHOYHAs CTOUMOCTh KOHBEPTHPOBAaHHBIX
LIEHHBIX Oymar, yMHOXKEHHas Ha KO3(Q(QUIIMEHT KOHBEPTAIIHH.

. OICHOYHOH CTOMMOCTBIO aKIMii BHOBb CO3/IaHHOTO B pE3yJIbTaTe pPeopraHusaiuu B Qopme
pasjesicHUs] WK BBIJICIICHUS aKIIMOHEPHOTO OOIIEeCTBa, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIMH B HHX
WCXOJHBIX aKI[Ui, SBISETCS  OICHOYHAs CTOMMOCTh KOHBEPTHUPOBAaHHBIX aKIUi, JICJICHHAs Ha
ko3 (UIMEHT KOHBepTaluu. B ciyuae, eciiu B pe3ysbTaTe pas/e/ICHUs] WIH BBIJCIICHUS CO3/1aeTCs JBa
niu Ooyiee aKIMMOHEPHBIX 00mIecTBa, Ha KOd(D(HUITMEHT KOHBEPTAIIMH NEIUTCS OIEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIMi, YMEHBIICHHAs MPOMOPIHUOHAIBEHO JOJIE MMYIIECTBA PEOPTaHU30BaHHOTO
aKIMOHEpHOTO OoOIIecTBa, MEPEeJaHHOTO AaKIHMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yibTaTe
pas3zeCHUs UM BbICIICHHS.

. OrieHOYHAsl CTOMMOCTh AaKIIMd BHOBb CO3JJAHHOTO B pe3yJbTaTe peopraHusaiud B (opme
BBIJICJICHUS aKIIMOHEPHOTO OOIIECTBA, IPU3HAHHBIX B PE3yJbTaTe UX PACIPEACICHUS CPEIU aKI[MOHEPOB
PEOPraHU30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYUTACTCS PAaBHOW HYIIIO.

. O1ICHOYHON CTOMMOCTBIO OOJTUTAIMi HOBOTO BBIMTYCKa, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIUH B
HHUX HCXOAHBIX O6HHI‘3HI/II71 mpu peopraHu3ali S5MHUTCHTA TaKUX O6J'H/IF3].[I/II\/'I, SABJISICTCA OLICHOYHasA
CTOMMOCTH KOHBEPTUPOBAHHBIX OOIUTAIIH.

v' CnpaBeanuBas CTOMMOCTb JOJITOBBIX LEHHBIX Oymar npusHaercs pasHoii 0 (Houb), B cilydae MOJHOIO
MOTAIIeHNs] HOMHUHAJIA B COOTBETCTBHUH C YCJIOBHSAMH BBITyCKa IEHHBIX OyMar - ¢ AaThl MOJHOTO MOTAIICHUS
HOMHHAJa B COOTBETCTBHUH C YCIOBHUSAMH BBIITYCKa IIEHHBIX OyMar;

v CupaBeniuBas CTOUMOCTh IEHHOW Oymaru npusHaercs pasHoil 0 (Hoap), B ciydae OQUIMAIBLHOTO
OMyOJIMKOBAaHUS COOOIIEHUsT O OAHKPOTCTBE SMUTCHTA IIEHHOW Oymaru - ¢ garhl O(QUIHAIBEHOTO
OITyOJIMKOBAHUS TAKOTO COOOIIEHMS.

v' CnpaBeanuBas CTOMMOCTh LEHHBIX OyMar, CTOMMOCTh KOTOPBIX OIPEAENAETCS OLEHIIMKOM, NPU HAIMYUH
MIPU3HAKOB OOECIICHEHUS, ONPEIEISIeTCS B COOTBETCTBUM ¢ [IpuiokeHneM 5 B 4acTu TpeOOBaHHUU K OTYETY
OIICHIITNKA.

v' CnpaBeiiMBas CTOMMOCTh OOJMIal[Mid NP BO3HUKHOBEHHWHM IPH3HAKOB OOECIEHEHWs M OTCYTCTBHH IIEH
nepBoro ypoBHs Ha naty ompezaencHus CYA pacCUMTBIBACTCS 1O OJHOMY M3 METOJOB KOPPEKTHPOBKH
CIIPaBeUIMBON CTOUMOCTH, YKazaHHOMY B [Ipunoxennn 5.

MMPON3BO/JHBIE ®PUHAHCOBBIE HHCTPYMEHTbI

CripaBe/yIMBON CTOMMOCTBIO OHMP)KEBOTO MPOHM3BOAHOTO (PHHAHCOBOTO HMHCTPYMEHTA SIBISIETCS €ro
MoCJeIHss pacueTHas 1eHa (TeopeTHyecKas LieHa), onpeaesnsemas Oupxeld, Ha KoTopoil @oHIoM ObLT 3aKII0UYEeH
COOTBETCTBYIOIUN KOHTPAKT.

B ci1ydac, €CJIM KOHTPAKT ABJIACTCA MapXUPYEMbIM U (DOHJIOM Ha JaTy OLCHKHU OTPAXCHBI BCC paCYCTHI
0 BapUALIMOHHOM Mapxe, CIpaBeJINBasi CTOMMOCTh POU3BOJAHOTO (PMHAHCOBOTO HHCTPYMEHTA paBHA HYJIIO.

CrpaBemyuBasi croumocts [IDU xoppekTupyercst B ciydae BOSHHMKHOBEHHS COOBITHH, MPUBOASIIMX K
00€ECILIEHEHHUIO, B COOTBETCTBUH C [Ipuioxenuem 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIJIIE HA TPAH3UTHBIX, BAJIIOTHBIX
CYETAX, OTKPBITBIX HA YIHPABJIAIOIIYIO KOMIIAHUIO /Y. IIU® U JEBUTOPCKAS
3AAOJIKEHHOCTD o JAEHEXHBIM CPEACTBAM, HAXOAAIIUMCS Yy
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA IEHHBIX BYMAI' 1 B HKO HKII (AO)

CopaBennuBas CTOMMOCTb JIEHEXKHBIX CPEICTB Ha CYeTaX, B TOM YHCIE HA TPAH3UTHBIX, BATIOTHBIX
cyeTax, OTKPBITBIX Ha ympapistomryro kommnanuio Y. [IM® onpenensercs B CyMMe OCTaTKa Ha cyUeTax
OTKPBITHIX Ha yIpasisonyto kommaduto [[.Y. ITNO®.
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CrpaBeyinBasi CTOUMOCTB JICHEXHBIX CPEACTB, Haxoaaummxcs y Opokepa wim Ha cuete B HKO HKI] (AO)
OIIpefesieTcs B CyMME OCTAaTKa Ha CIIELUAIbHOM OpOKepcKoM cdere. JlaTa aHHyJIMpOBaHMSA JMLEH3UH Opokepa
SIBIISIETCSL 1aTON HACTYIUIEHHSI OCHOBAHUH JUISl HACTYIIJICHUS! CPOKA HCIIOJIHEHUS 00sI3aTEIbCTB.

CnpaBeuiBasi CTOMMOCTD JICHEXKHBIX CPEICTB Ha CYETaxX OINpPENETIIeTCS B COOTBETCTBHU C METOIOM
KOPPEKTHPOBKH CIPABEIMBOM CTOMMOCTH TIPH BO3HHKHOBEHHH COOBITHS, BEAYHIETO K OOCCICHEHHIO
(ITpunoxenue 5).

ITo ncredeHnn cpoka KBATH(PUKAINHA JeONTOPCKOM 3aJ0KEHHOCTH KaK OTICPAIlHOHHONW B COOTBETCTBUH C
[Mpunoxxenuem 6, a Tak € B Cllydac BBISIBICHUS WHBIX COOBITHH, MPUBOIANINX K OOCCIICHCHHIO, CIIPaBEIIUBAs
CTOMMOCTD OTpe/IesieTCs B COOTBETCTBUU ¢ [Ipunoxkenuem 5.

JAEHEXHBIE CPEJICTBA BO BKJIAJAX
CrpaBemyiuBasi CTOMMOCTb [JEHEXKHBIX CPEACTB BO BKJIaJax, B TEUYCHHE MAaKCHUMAJIBHOTO CpOKa,
MIPeyCMOTPEHHOTO JOTOBOPOM, OIPEEIAeTCs:
* B CyMME OCTaTKa JEHEXHBIX CPEICTB BO BKJIAJlE, YBESJIMUEHHON Ha CyMMY IIPOLICHTOB, PACCUNTAHHBIX Ha
naty onpegeneHus CHA mo craBke, NPeAyCMOTPEHHON TOTOBOPOM, €CIM CPOK MOTAIIEHUS BKIAAA «I0
BOCTpEOOBAHMUS;
* B CYMME€ OCTaTKa ACHCKHBIX CPECACTB BO BKIIAJC, YBCHI/I‘IGHHOI\/'I Ha CyMMY IIPOIICHTOB, paCCYUTAHHBIX Ha
naty onpeneieHuss CYUA mo ctaBke, IPeAyCMOTPEHHON TOTOBOPOM IS yAEPKAHUS NEHEKHBIX CPEIICTB
BO BKJaJle B TEUYEHHE MAKCUMAJIBHOTO CPOKa, IPEIYyCMOTPEHHOI'O JIOTOBOPOM, €CJIM CpPOK IOTallleHUs
BKiIaga He Oosiee 1 (OauH) ToAa U cTaBKa IO JOTOBOPY COOTBETCTBYET PHIHOUHOM. CTaBKa IO J0rOBOPY
COOTBETCTBYET PHIHOYHOM Ha naty omnpeaenenus CHA B coorBercTBuu ¢ [Ipunoxenuem 4.;
* B CyMME ONPEAEICHHOW C HCIOJIb30BAHWEM METOJa INPUBEACHHONM CTOMMOCTH OYAYIIHX IIE€HEKHBIX
MIOTOKOB Ha BeCh CpoK Bkiasna (IIpunoskenue 4.) B UHBIX CIydasx.

ITpu sTOM cripaBenMBasi CTOMMOCTH Ha faTy ompeneneHuss CHA He MOXeT OBITh HMKE CYMMBI, KOTOpas
Obu1a OBl Bo3BpatieHa B [ITM® npu yciioBun pacTopKeHuUs J0TOBOpa OaHKOBCKOTO BKJIAJIa Ha JIaTy OICHKH.

B cinyuae BHeceHHMS HM3MEHEHHs B YCJIOBHUS ONPEACICHUS CPOKa JOroBOpa MAaKCHUMAJBHBIA CPOK
OTIpe/IeNIsieTCSl B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM BKJIa/a JEHCTBYIOIIMM Ha jaary ompeaeneHuss CUA
MIpHYeM HAKOIIJICHHE CPOKa BKJIa/1a HE IPOUCXOIUT.

CrpaBe/yinBasi CTOMMOCTB JICHEKHBIX CPEICTB BO BKJIAJax OIPENeNsieTcss B COOTBETCTBHU C METOJOM
KOPPEKTHPOBKH CIIPAaBEUIMBOM CTOMMOCTH IPH BO3HUKHOBEHHH COOBITHSA, BEOYIIEr0 K OOECLEHEHUIO
(Opunoxenue 5.).

CrpaBeniuBasi CTOMMOCTh OCTaTKa JACHEXKHBIX CPEICTB BO BKiIane mpuzHaercs paBHoil 0 (Homp) ¢ mater
pewenns banka Poccun 06 o13bIBe NMHMneH3MN O0aHKa, B KOTOPOM pa3MeIleH BKIaI.

JIPATOIIEHHBIE METAJLJIBI 1 TPEBOBAHUS K KPEJJUTHON OPTAHU3AIIMU BBIILIATUTH
JEHEXKHBIV SKBUBAJIEHT JIPATOLIEHHBIX METAJLJIOB
JparonenHsle MeTalulbl U WX 3KBUBICHT OTpaxawoTcd Ha jnaTry ompeaeneHus CYA mo criemyromum
CIPaBeUINBBIM IIEHAM B TOPSIKE yObIBaHWS MPHOPHUTETA C yYETOM BEca IParoleHHOT0 MeTajlia, 32 KOTOpPBIi
olpeAenseTcs KaKaas U3 LieH:
a) Llena MockoBckoii oupxu GLDRUB TOM — mist 30m0Ta.
Hena Mockockoit oupxu SLVRUB_TOM — nns cepebpa.
Henst MMBB 3a ogun rpamm npuBoguTcs K BamoTe onpeneneHuss CHA mo Kypcy, yCTaHOBIEHHOMY B
[IpaBunax onpenenenus CHA.
b) Ilena Banka Poccuu (mpu oTcyTcTBHM 1IeHbI MOCKOBCKO# OUprku Ha naty onpezeneHus CHA).
B cnywae ecnu uena, ompeneneHHas bankom Poccum otcyrctByer Ha nmaty ompeneineans CYA, 1o
MIPUMEHSETCS TTOCIIEAHSSI ONpEAETIEHHAs [IEHa AParoleHHOT0 MeTalljla U ero SKBUBAJIEHTa, B TOM YHCIE L[eHa
Ha BBIXOJIHOH JIeHb, A0 CIEeAYIOUIero o(pUIHaIbHOTO ONpeIeeH s IeHbl Ha padounii 1eHb.

CHpaBe,I[J'II/IBa}I CTOUMOCTD AparouC€HHbIX MCTAJJIOB U UX SKBHUBAJICHT IMIPU3HACTCA paBHOﬁ 0 (HOJ'IL):
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- B CJly4ae HACTYIUICHHUS COOBITHS, MPUBOMIAIICTO K MPU3HAHHUIO JPATrOICHHOTO METaJUTa HEIIPUTOIHBIM JUIS
JAFHEHIIIEr0 MCTIONB30BaHMs 0 1IeJICBOMY HA3HAUCHHIO, - C JAThl MOJNYyYCHHS OPUIMATBHOIO JOKYMEHTAa O
TakoM (axre;

- ¢ nmatel perieHus bankoMm Poccuu 00 OT3bIBe jmIleH3WM 0aHKa, B KOTOPOM OTKDBIT CUET JJIs ydeTa
JICHE)KHOTO SKBMBAJICHTA APAroleHHBIX METAJLJIOB.

JEBUTOPCKASA 3AJO/KEHHOCTBb IIO MNPOHEHTHOMY (KYIIOHHOMY) JOXOAY,
YACTUYHOMY/NIOJIHOMY HNOIAINIEHUIO SMUTEHTOM OCHOBHOI'O JOJII'A 11O
JOJI'OBBIM HEHHBIM BYMAI'AM

OneHka crpaBeIIMBON CTOMMOCTH AeOHTOPCKOIl 32/10/1:KeHHOCTH 10 NMPOLEHTHOMY (KYNOHHOMY) /I0XOIy IO

JIOJITOBBIM LIEHHBIM OyMaram OmpeenseTcsl B CICAYIOIEM MOpsAKe:

a) B pa3Mepe, ONPEICICHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIOJHEHHUsS COOTBETCTBYIOIIETO 005S3aTeNIbCTBA
(maTy ucTeyeHHs KyIOHHOTO IEPHOAA) B COOTBETCTBUH C YCIIOBHSMH BBIIYCKa LICHHOM Oymaru, 1 UCXOIs U3
KOJIMYECTBa LICHHBIX 6YMaI‘ Ha JaTy HACTYIUICHUA YKa3aHHOr'o Cpoka - C yKa3aHHOI\/'I AaTbl 10 HACTYIIJICHUA
Haunbonee paHHel U3 aar:

e (haKTHUYECKOI'0 MCIIOJIHEHUSI SMUTEHTOM 0053aTEe/IbCTRA;

e 1o wucreuennn 7 (Cemp) paboumx OHEH C JaThl HACTYIUIEHHS CPOKa HWCIONHEHHs O05S3aTelbhCTBa
poccuiickum smuteHToM, 10 ([ecsaTh) paboumx gHEH C AaThl HACTYIUICHUS CPOKa HWCIIOTHEHUS
00s13aTeNECTBA MHOCTPAHHBIM AIMUTEHTOM;

OneHka CIpaBeIMBOW CTOMMOCTH /JAeOHTOPCKOH 32 01KEHHOCTH MO0 YACTHYHOMY/MOJIHOMY TMOTAIIEHHIO

3MHTEHTOM OCHOBHOTO /I0JITA TI0 IOJITOBBIM IIEHHBIM OyMaram OTpeAeIsieTCs B CIEIyIOIIeM TOPSIKe:

a) B pa3Mepe, OIpPEACICHHOM Ha JIaTy HACTYIUICHHs CPOKa HMCIOJHEHHUS COOTBETCTBYIOIETO 00S3aTelbCTBA B
COOTBETCTBHH C YCIIOBUSIMHU BBIITyCKa IIEHHOW OyMaru, M MCXOHAS W3 KOJHMYECTBAa IIEHHBIX OyMar Ha aary
HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOH ATkl 0 HACTYIUICHUS HanOoJee paHHeH U3 Jart:
® (haKTHUYECKOTO HCIIOTHEHUS SMUTEHTOM 00s3aTeNbCTRA,

e 1o wucreueHun 7 (Cemb) pabounx JHEH € JaTbl HACTYIUICHUS CpPOKAa HWCIOJHEHHs 00s3aTeNnbCTBa
poccuiickuM 3MuTeHTOM, 10 (7ecsaTh) pabouMx JHEH C JaThl HACTYIJICHHMS CpPOKa HCIIOJIHEHHUS
00s3aTeabCTBA HHOCTPAHHBIM SMUTEHTOM.

o ucreyennu cpoka KBUTMPHUKAIMN JEOUTOPCKON 3aI0KEHHOCTH 0 MPOIIEHTHOMY (KYIIOHHOMY) JTOXOY, a
TaKXKe M0 YaCTUYHOMY/TIOJTHOMY IOTAIlIEHHIO SMHUTEHTOM OCHOBHOTO JIOJITA TIO JIOJTOBBIM IEHHBIM OymaraMm Kak
OTIEPALMOHHOM, CIIpaBeUIMBasi CTOMMOCTb HEMNOTALICHHOW 3aJ0JDKEHHOCTU OIPENENieTC B COOTBETCTBUHU C
[Ipunoxenuem 5.

CrpaBemjiuBasi CTOMMOCTh JEOMTOPCKON 3aJIOJPKCHHOCTH IO IPOIEHTHOMY (KYIIOHHOMY) JIOXOY,
YaCTUYHOMY/TIOJTHOMY TIOTAIIEHUI0 3MHTEHTOM OCHOBHOI'O JOJra IO JIOJTOBBIM LIEHHBIM OymMaraMm HpHU3HAETCS
pasHoii 0 (Homp), B ciiydyae opunmanbHOTO OmyOInKOBaHUS COOOMIEHUS 0 OAHKPOTCTBE B OTHOIICHWH SMUTEHTA
(yu1ta, 00sI3aHHOTO 1O LIEHHOH Oymare) - ¢ JaThl OHUIIMATBHOIO ONyOIMKOBAHUS TAKOTO COOOIECHUSI.

JAEBUTOPCKAA 3AJOJKEHHOCTDL 110 ITPOIIEHTHOMY J0X0AY IIO JEHEXHBIM
CPEACTBAM HA CUETAX

CripaBeiiiuBasi CTOUMOCTD IEOMTOPCKOM 33]J0JPKEHHOCTH TI0 IPOIICHTHOMY JIOXOY 1O JCHEKHBIM CPEJICTBAM
Ha cuerax ynpasiswoomed komnanuu [1.Y. IIM® ompexnensercs B cyMME HAYUCICHHBIX COTJIACHO YCIOBUSIM
JIOTOBOpPA/COrJIAIlIeHUs] MPOIEHTOB HAa CyMMY HECHI)KaeMOro OCTaTKa - B Cjyd4ae, €CJIH YCJIOBHS HAaYMCIICHHUS
MIPOTICHTOB TO3BOJISIOT HAJCKHO U JIOCTOBEPHO PACCUMTATh UX pa3Mep K MONTyUIeHHIO Ha aaty onpeaenenus CHA.

CripaBeiiuBasi CTOMMOCTB JIeOUTOPCKAs 33JI0JKEHHOCTD 10 TIPOIICHTHOMY J0XOIY IO ICHEXHBIM CPEJICTBaM
Ha cuerax npusHaercs pasao 0 (Homp) ¢ nater pemenus banka Poccun 06 0T3pIBE JIMIIEH3UN 0aHKa, B KOTOPOM
OTKPBIT CYET.
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CripaBeiiuBasi CTOMMOCTh KOPPEKTHUPYETCS B Cllydae BO3HHKHOBEHHWS WHBIX COOBITHH, MPHUBOISIIUX K
00€CIICHeHNIO, B COOTBETCTBHUH C [IpnmoskenneM 5.

JAEBUTOPCKAS 3AJOJTKEHHOCTD 110 BBIIIVIATE IUBUJAEHIOB I1O0 AKIHUAM, 10XOJA 11O
AENNO3UTAPHBIM PACIIMCKAM, MASIM ITAEBBIX MHBECTHIIMOHHBIX ®OHJOB U ITAEB
(AKOMN) UTHOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/I0OB

OrneHka CHpaBeNIMBON CTOMMOCTH IE€OMTOPCKON 3aJ0JDKEHHOCTH MO BBITUIATE JWBHIEHIOB IO aKIIHAM,
JI0X0JIa TO JCTIO3UTAPHBIM PACITUCKAM, TasM MAeBbIX WHBECTHIIMOHHBIX (DOHJIOB M TacB (aKIWi) MHOCTPaHHBIX
WHBECTUIIMOHHBIX (POHIOB ONPEACsIeTCS UCXOMIS U3:

* KOJIMYECTBA aKIIM/IENO3UTAPHBIX PACIIMCOK (TaeB), yUYTeHHBIX Ha cueTe Aeno [IM®D Ha naTy, Ha KOTOPYIO
OTIPEACIISIOTCS JINIA, UMEIONIHE ITPABO Ha MOJIyYCHUE TUBHJICHAA (JI0X0/1a) U

* 00BSBICHHOTO pa3Mepa ITUBHICHIA (JOXO0Aa), MPUXOAAIIETOCS Ha ONHY aKIHIO (ACMO3UTAPHYIO PACITUCKY,
Mmaif MaeBOr0 WHBECTHUIHOHHOTO (OHAA WM Tak (akIui0) WHOCTPAHHOTO HWHBECTHITMOHHOTO (HOH/IA)
COOTBETCTBYIOIIEH KaTeropuu (THITa) 33 BEIYETOM HAJIOTOB U COOPOB B CIIydae, €CIIH 3TO MIPUMEHUMO.

Jebutopckasi 3aJ0JPKEHHOCTh 110 MPUYUTAIOIIUMCS K MONYYCHUIO TUBHICHAAM IMPHU3HAETCS KaK aKTUB C
MEpBOTO JHSA, KOTJa IIeHHbIe OyMarm Ha4yMHAIOT ToproBaTbes 0Oe3 ydera muBuaeHnoB (DVD _EX DT) u
HAYUCIIIETCST Ha KOJNUYECTBO LIEHHBIX Oymar, yureHHbIX Ha cuete aeno [IM® na (DVD_EX DT) 3a BblueTom
HaJOTOBBIX yJep)KaHUM M KOMHCCHH mpu uX Hamuyuu. OJHOBPEMEHHO C HAYUCIEHHUEM, OCYIIECTBIISIETCS
KOPPEKTHPOBKA TUBUIEHIOB C YUYETOM CAEJIOK, MOMIEKAIUX UCIOIHEHUIO 10 THS (BKIIOYas) PUKCalUK CIIHCKA
JIMLI, UIMEIOLIHX MIPAaBO Ha MOIyYeHHE JOXO0/a.

B cinyuae otcyrcTBUs odunmanbHOM MHPOpPMANMKM O pa3Mepe Hajora Ha JIOXOJbl 10 IEHHBIM OyMaram
WHOCTPAHHBIX 3MUTEHTOB, MOAJICKAIIETO YACPKAaHUIO, IPUMEHSIETCS MaKCUMAalIbHO BO3MOXHAsl CTaBKa Hajora B
pasmepe 30%. Ilo ¢akTy mocTymuieHHs TakuX JOXOJOB/IUBHICHIOB Ha OAaHKOBCKHE CYeTa YIpaBISIOLICH
kommanuu J[.Y. [TU® B pazmepe, BKIItOUYaroieM B ce0s CyMMy HaJIoTa, IPOUCXOAUT JOHAYUCICHHE NSOUTOPCKON
3aJI0JDKEHHOCTH Ha CyMMY HaJjora.

B kauectBe wucrounuka uH(popMamuu ucnons3yorcs uHpopmammonuele pecypcst HKO AO HPJ,
opunmaneHple  caliThl  (OQHUIMANBHBIE THChMA) YIPABISIIOIIMX KOMIIAHWA WM WHBIX  JOCTYIHBIX
WH(POPMAITMOHHBIX CHCTEM.

Ilo ucreyennu cpoka KBanupUKAIKU AEOUTOPCKON 33 0JDKEHHOCTH T10 BBIIJIATE IWBUACHAOB 110 aKLIUSM,
JI0X0/a TI0 JAEMO3UTapHBIM PACIUCKaM, MasM NaeBbIX WHBECTULMOHHBIX (DOHIOB M mMaeB (aKUHil) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB KaK ONEpPAIlMOHHONW B cOOTBETCTBHH ¢ [IpuioxkeHuem 6, a Tak ke B CiIydae BBISIBICHHUS
WHBIX COOBITHH, NMPUBOASIIMX K OOECLEHEHHIO, CIIPAaBEIJIMBAasi CTOMMOCTb ONpPENENseTCs] B COOTBETCTBUU C
[Ipunoxenuem 5.

3AJOJZKEHHOCTD IO CIAEJIKAM C IHNEHHBIMHU BYMAI'AMMHU, 3AKIIOYEHHBIM HA
YCJIIOBUSAX T+ (mpu HecoBNaJeHMH 1aThl MOCTABKM IeHHBIX Oymar, onpe/ejeHHOH YCJI0BUAMH A0T0BOpa
¢ JaToii 3aK/II0YeHNs 10roBOpa Mo MOKYNKe/NMpoaake HEeHHBIX Oymar)

CripaBenBasi CTOMMOCTH 3a/I0JDKEHHOCTH 110 CAEJIKaM C IIEHHBIMH OyMaraMmu, 3aKJIFOY€HHBIM Ha YCIIOBHUSIX
T+ ompegpensiercss B pa3Mepe pasHUIBI MEXAY BBIPAXECHHOW B PyOJsIX CIpaBeUIMBOM CTOMMOCTBIO LIEHHOH
Oymary, SIBISIIOLICHCS] TPEIMETOM CHEJIKH U CyMMOW CHENKM B BalIOTE CHAECNIKH, NMPHUBEACHHOW K pyOIIO 1O
TEKYIIEMY KypCy BaJIOTHI.

[Ipu onpenenenuy cripaBeNIMBON CTOMMOCTH 32JI0JDKEHHOCTH T10 CIIENIKaM ¢ OOJIMTAIUSIMH, 3aKITF0YeHHBIMU
Ha ycnoBusix T+, crpaBeanuBas CTOMMOCTh OOJUTALMM, SBIISIOLIMXCS MPEIMETOM CIENKH, C JaThl 3aKII0OYSHHUS
CHENKH M0 JaThl TEepexoja IMpaB COOCTBEHHOCTH Ha IIEHHBIE OyMarw, €XeIHEBHO OIpeNeisieTcS C Y4eTOM
HaKOIUIEHHOTO KYHOHHOTO JI0XOZa, OIPENIEIeHHOT0 Ha JaTy pacdera IO CIENIKE B COOTBETCTBHH C YCIOBUSAMHU
CAEIKU WIY IIPaBUIIaMH OpraHU3aToOpa TOPIOB.

B cnydae TONMOXKHUTENBHOM pa3HUIBI, CHAENKAa TMPU3HACTCS B COCTaBE AaKTUBOB (JeOUTOpCKast
3aJI0JDKCHHOCTh) Yy TMOKynarens/ B COCTaBe 00s3aTeNbCTB (KpPeaUuTOpCKas 3all0JKCHHOCTh) Y IIPOJABIIA,
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OTpHLATENILHON Pa3HHUIBI - B COCTaBe 003aTeNbCTB (KPEIUTOPCKas 3aJ0JDKEHHOCTH) Yy TMOKYMATeNsl/B COCTAaBe
aKTHUBOB (IebnuTopcKkas 3aJ0KEHHOCTD) Y TIPO/IaBIIa.

CrpaBemnuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3HHKHOBEHHS COOBITHH, WPUBOAAININX K
00ecCleHEeHNI0, B COOTBETCTBHH C [Ipuioxenuem 5.

3AJTOJIZKEHHOCTD IO CAEJKAM C BAJIIOTOM, 3AKJIIOYEHHBIM HA YCJOBUSIX T+
(MpU HeCOBMAIEHUH AAThl MOCTABKHM BAJIIOTHI, ONIPE/IeJIEHHO YCJIOBHSIMM JIOTOBOPA ¢ JAaTOil 3aKJII0YEHHS
JI0TOBOpPa MO MOKYNKe/TPoiaxKe BaJIOThI)

CnpaBeuinBas CTOMMOCTD 33J0JDKEHHOCTH II0 C/EJIKaM C BAJTIOTOM, 3aKIIOYEHHBIM Ha YCIOBHAX T+
OTpeneNsieTcs B pa3Mepe pasHUIbl MEXIy TeKyIledl CIpaBeAMBOH CTOMMOCTBIO BaJIOTHl PACCUUTAHHOW B
pyossix B cooTBeTcTBUU ¢ Hactosiummu [lpaBunamu ompenenenuss CHA U CTOMMOCTBIO BAIIOTHI B pPyOIIsX,
3a(MKCHPOBAHHOI B IOTOBOPE HAa /ATy HCIIOIHEHHS CHEJKH.

B ciydae TONOXHUTENFHOH pasHMIBI, CHENKAa NPU3HAETCS B COCTaBE AaKTHUBOB (eOMTOpCKas
3aJJ0JDKEHHOCTB) Y TMOKyMnares/ B COCTaBe 00s3aTeNnbCTB (KPEOUTOPCKAs 3aJ0DKEHHOCTh) Y IPOAABIA,
OTPHIIATEIBLHON Pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPEAUTOPCKAS 3aJI0JDKECHHOCTH) Y IOKYIATENs/B COCTaBEe
aKTHUBOB (IeObuTOopCcKas 3aJ0DKEHHOCTD) Y TIPO/IaBIIa.

CrpaBemyiuBasi CTOMMOCTh KOPPEKTHPYETCS B Cliydae BO3HHUKHOBCHHMS COOBITHH, TNPUBOAAIIMX K
00€eCIIeHEeHNIO, B COOTBETCTBHH C [IpuioxeHnuem 5.

SAAOJIZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBeniuBasi CTOMMOCTh KPeIUTOPCKOM/ meduTopekoit 3amomkeHHocTr 1o morosopam PEIIO omennBaercs
B pa3Mepe COOTBETCTBEHHO IMOTYYCHHBIX/TIEPEeJaHHBIX JEHEKHBIX CPEACTB 0 mepBoi yactu norosopa PEIIO no
MOMEHTA HMCIIOJIHEHUsI BTOpoit yactu noroBopa PEINO ¢ ydeToMm HpOICHTOB, MOIISKAIIMX MOJyUSHUIO/yILIaTe B
COOTBETCTBMH C ycioBusMu norosopa PEIIO.

Ecnu ctoumocTh 1eHHBIX Oymar 1o BTopoi 4actu goroBopa PEIIO ckoppekTtupoBaHa Ha CyMMY BBIIJIaT
JI0XOI0B TIO IIEHHBIM Oymaram, repeaansbiM 1o gorosopy PEINO, uinu cyMMy MHBIX BBITUIAT, OCYIIECTBIISIEMBIX B
pamkax gorosopa PEIIO, To pacuer cnipaBeajiMBOM CTOMMOCTH KPEIUTOPCKOM/ 1eOUTOPCKON 3aI0JKCHHOCTH 110
noroBopy PEITO ocymiecTBisieTcst ¢ y4eTOM COOTBETCTBYIOIUX BBIILJIAT.

CrpaBenniuBasi CTOMMOCTh IIEHHBIX Oymar, mepemaHHbix @oHgoMm mo mepBoil wactu PEIIO B TedeHume
neproaa OT JaThl MCTIOJNHEHUs MepBoi wacTu norosopa mpsMoro PEIIO mo naTel ucnoiHeHHs BTOpPOW YacTu
norosopa PEIIO kaxnawlii pabounii JAeHb OmNpeAenseTcsl COrNIacHO HacTtosmeMmy [IprimoskeHuto mo MoaensM
OIIEHKH CTOMMOCTH IIEHHBIX OyMar.

CrpaBeyinBasi CTOMMOCTh 00s13aTenbeTBa DOH/A 110 TPUOOPETEHHUIO IIEHHBIX OyMar, paHee MoJly4YeHHBIX 10
noropopy obpatHoro PEINO u peain3oBaHHBIX 0 MOMEHTa HCIOJHEHHS BTOPOW YacTH CHEJIKH OOpaTHOrO
PEIIO, onpexnensieTcst B pa3Mepe CIpaBeITUBOH CTOMMOCTH TaKUX IIEHHBIX OyMar B COOTBETCTBHU C HACTOSIIUM
[punoxeHneM Mo MOJIETSIM OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBeanuBasi CTOMMOCTH I€0MTOPCKON 3a/I0JKEHHOCTH K MTOJTyYEHHUIO MTePeIaHHbBIX JIEHEKHBIX CPEICTB 110
nepBoit yactu gorosopa oopatHoro PEIIO koppektupyercs B ciiyyae BOSHUKHOBEHHMSI COOBITHH, MPUBOISAIINX K
o0eCIieHeHHI0, B COOTBETCTBUU C [Ipmiioxkenuem 5.

MNPOYAS JEBUTOPCKAS 3AJJOJIZKEHHOCTD

CripaBeiiiuBasi CTOUMOCTB MPoYeii TeOUTOPCKOHN 3a0/KEHHOCTH OIPEIENSIeTCS:

1) B cymMme ocraTka 33/I0JDKEHHOCTH Ha aaty ompezaeneHus CYUA B OTHOIICHUHU ONEPAIMOHHON Je0MTOPCKOM
3a/I0JDKEHHOCTH B T€UEHHE YCTAHOBIEHHOTO CpoKa B cooTBeTCTBUU ¢ Ilpmioxkenuem Ne 6 x [IpaBmimam
pacuera CHA;

e ISt IEOUTOPCKOH 3a/I0JDKEHHOCTH T10 Hajloram, cOopam, ONUIMHAM B OFOJKETHI BCEX YPOBHEH;

e It 1eOUTOPCKOM 3a7]0JPKEHHOCTH ypaBisitonieit kommanuu repen 11D, He3aBrucuMO OT OCHOBaHUI ee
MIPU3HAHUS;

e g JeOMTOPCKOM 3aM0JDKEHHOCTH, BO3HHKINEH 110 JOTOBOpaM C ayAUTOPCKOM OpraHm3aliuei,
CHETMaTN3NPOBAHHBIM  JCTIO3UTApHEM, JIUI[OM, OCYIIECTBIISIOIIMM BEJCHHE pEecTpa BIaJebIeB
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MHBECTUIIMOHHBIX TaeB, YKa3aHHBIMH B IpaBWIax JoBepuTesnbHoro ympasineHus [IM®, a Taxke mo
aBaHCaM, BbIIAHHBIM Ha OIUIATY PacXoJOB, CBSI3aHHBIX C JOBEPUTEIBHBIM yIIPABICHUEM;
e ISt IeOUTOPCKO 3aT0IDKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HAJIOTOB U3 Otokera PO

2) B CyMMe, OIpEACICHHOH C HCIOJb30BAaHHEM METO/a NPUBEICHHONW CTOMMOCTH OYIyIIMX JICHEKHBIX
IIOTOKOB C Y4€TOM KpeIuTHBIX puckoB (IIpuioxenue 5) BO BceX MHBIX CIydasx MOMEHTA NPU3HAHUS [0
HAaCTYIJICHUS CPOKa MOJIHOTO MOTAIlECHHS 33J0JKEHHOCTH.

Ecnmu B pesynbrare coBepuieHus caeiok ¢ umymectBoM [1M® BosHukaeT aeOUTOpCKas 3aJ0KEHHOCTD, W,
COIJIACHO YCJIOBHUSIM CJIIEJIKH, HE OIpelesieHa KOHKpETHas aTa ee MOTAIleHHs, HO yKa3aH IpeleibHbI CPOK, B
TE€YeHHE KOTOPOTO TaKas 3aJ0/DKEHHOCTh JOJDKHA OBITh IOramieHa, TO AJsl ONpeleNieHHs CIpaBeJIMBON
CTOMMOCTH CPOK IOTallleHHsI TAKOH 3a10JDKEHHOCTH MPUHUMAETCS] MAKCHMAIBHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO
9KCHEPTHOTO (MOTHUBUPOBAHHOIO) CY)KICHMS YIPABISIOMIEH KONAHMM OO0 HHBIX CPOKax IIOralleHHs TakKou
TeOUTOPCKOM 3a0JKEHHOCTH.

Ecmu ycrnoBus cienkd HE ComepkaT KOHKPETHOW JaThl TIOTalIeHUs JeOUTOPCKOM 3al0DKEHHOCTH U
OTCYTCTBYET IPEJEIAbHBIM CPOK MOTAIICHUA, TO AJIA LeJeH ONpeaeieHUs] CIPABEAINBON CTOMMOCTU TaKOU CPOK
MOXXET OBITh YCTAHOBIIEH Ha OCHOBaHWH OOOCHOBAaHHOTO JKCHEPTHOrO (MOTHBHPOBAHHOTO) CYKICHUS
YIPABJIAIOLICH KOMIIaHUH.

CropaBeanuBas CTOUMOCTh Tpoueil aeOutopckoii mpusHaercsi paBHod 0 (Homp), B cinyyae oduimambHOro
OITyOITMKOBaHUS COOOIICHNST 0 OAHKPOTCTBE B OTHOIIEHHH KOHTPAreHTa - C NAThl O(HUINAIEHOTO OMYOINKOBAHUS
TaKOT0 COOOLICHUSI.

KPEJUTOPCKAA 3ATOJKEHHOCTD

CrpaBeiiuBasi CTOUMOCTh 0053aTENBbCTB (KPEIUTOPCKash 3aJ0/DKCHHOCTB), BKIrodaeTcss B pacuer CUA B
pa3smepe ee octatka Ha naty onpeneneHuss CUA. He quckonTupyercs.

Kpeauropckasi 3a10/KEHHOCTh MPU3HAETCS B MOMEHT, Korga y @oHAa B COOTBETCTBHH C JECHCTBYIOIUM
JIOTOBOPOM BO3HHKAET 0053aTEeNLCTBO 10 Tepeiade MMYIIECTBA MM BBIIUIATE JICHEXKHBIX CPEJICTB KOHTPAreHTY
10 IOTOBOPY.

IIpu orcyrcTBUM TOUHOW CyMMBI 00s3aTenscTB Ha gaty onpenenenus CYA  wucnosib3yeTcs MeTon
anmnpoOKCUMAIMH, MPH BO3MOXKHOCTH €0 NMPUMEHEHUS K JTaHHOMY BHUAY PAaCXOJO0B, ONpPEIECIECHHBIH HAa OCHOBE
HMCTOPUYECKHUX 3HAYEHHUH 3a MPEbIyIIHe IePHOJIbl C YIYETOM YCIOBHI 0rOBOpa, a TAKKe C YUETOM BO3MOXHBIX
M3MEHEHUH, O KOTOpBIX YTpaBJIAIOIENd KOMIIAHWM W3BeCTHO Ha pnarty pacueta CHA. B maTy mocrymuieHus
JOKYMEHTA, MOATBEP)KIAIOLIET0 OKa3aHHbIE YCIyTH, IPOU3BOANTCS KOPPEKTHPOBKA HAYMCICHHBIX 00s3aTENbCTB
JI0 UX peasibHOTO 3HAYEHHUSL.

CrnpaBeasiuBas CTOMMOCTh 00S3aTEIbCTB 10 BHIMJIATE BO3HATPAXKICHHH M PAcXoJOB, CBS3aHHBIX C
JIOBEPUTENBHBIM YTIPaBJIIEHUEM, INPU3HAETCA B CyMME, HE MPEBBIMIAONMIEN MNPENEIbHO JOMYCTUMBIA pa3Mep
BO3HArpakJIeHU Ha Jaty npudHaHuss B coorBerctBuU ¢ [lpaBumamu Y TIM®, a tak xe B cymMme, HeE
MpeBbIIaoIell cOPMUPOBAHHBIA pe3epB Ha NPU3HAHUS COOTBETCTBYIOUIETO BO3HATpaKACHUS (B cilydae
(hopMHPOBaHUSI TAKOTO PE3epBa).

B cnyuae, ecniu B pacuer CYHA IIM® BkirodueH pe3epB Ha BBIIUIATY BO3HArpa)ICHUM, ammpoKCHMAalus
BEJIMYMH, 10/ KOTOPBIE TPOMCXOINUT (POPMHUPOBAHHE PE3epBa — HE TpedyeTcs.

CrpaBenyiuBasi CTOMMOCTb YKa3aHHBIX HIDKE 0Os3aTENIbCTB OINpelelisieTcss Ha OCHOBAaHMHM  JOKYMEHTOB,
MOJTBEP K JAIOIINX OKa3aHHBIE YCIYTH (AlMPOKCUMANUs He IPUMEHSETCS):

- pacxobl 1Mo 00CITy)KWBAaHHIO OAHKOBCKUX CUETOB (BKIIOYAsl BAFOTHBIH KOHTPOJIb);

- pacxoapl MO OIUIaTe YCIYyT OPTaHW3alMid IO COBEPIIEHHIO CIEIOK W OOCITY)XMBAaHHIO CYETOB B TaKHUX
OpraHHU3aALHNAX;

- pacxompl TpPEThUX JIMI, OIJIAYMBa€MBIX B COOTBETCTBHUM C JIOTOBOPOM 00 OKa3aHWU yCIyT
CHEMATN3NPOBAHHOTO JAETIO3UTapPHSI.
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Ipuioxkenue 3.

Moaeanb onpeaejieHUsi pac4eTHOM LEHbI 10JIT0BbIX HEHHbIX 0yMar, HOMUHMPOBAHHBIX B Py0JIsX

1. PacyerHas 1ieHa JONTOBOM IICHHOM OyMaru ONpEAEISASTCS METOIOM IPHUBEICHHOW CTOMMOCTH OyAyIIUX
JICHE)KHBIX TIOTOKOB 10 (hopMyIIe:

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

rae:
CFn — cymma Oyayiiero A€HEeKHOTO OTOKa, ONPEeIeNIEHHAs COTJIacHo 1m.2.1.;
Dn — nara AeHEeXHOTO MOTOKA, OMPEIeJICHHast coryliacHo m.2.1.;
Y — cTaBKa AUCKOHTHPOBAHHUsI, ONPEEICHHAs COTJIACHO 11.2.2.;
Hata - gaTa onpeneneHust COpaBeAIMBONA CTOUMOCTH;
] — KOJIIMYECTBO ICHEKHBIX IOTOKOB,
N — MOPSAKOBBI HOMEP JCHEKHOTO MOTOKA C JAAThI ONPE/CICHUS CIPABEIITHBOI CTOMMOCTH.
I[Tpu pacdere UCTIONB3YIOTCS CIETYIOMINE HOAXOABI K OKPYTICHHIO:
®  OKpYIJICHHUS NMPOM3BOAATCS 110 MIPAaBUJIaM MaTEMaTHYECKOTO OKPYTIICHHS
o CF, - Oynymuii JeHeXHBIH TIOTOK, 3HAYECHHE OKPYTIISAETCS /IO 2 3HAKOB IOCIIE 3aISTOM;
e DCF,- /uCKOHTHPOBaHHBII JEHEXHBIH IOTOK, TPOMEXKYTOUHBIC OKpPYIJICHHS HE
MPOU3BOJIATCS, PE3YJIBTAT HE OKPYTIISETCS;
o DCF — o0mas cymMmma JUCKOHTUPOBAHHBIX JCHEKHBIX MMOTOKOB, PE3yJIbTaT OKpPYyIiseTcs a0 4
3HAKOB I10CJIE 3aIISTOM.

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

2. llpuBeneHHass CTOMMOCTh OYAYIIMX JEHEKHBIX MOTOKOB JIJIs JIOJTOBOM IIEHHOW OyMaru pacCUMTHIBACTCS C
YYETOM CJIEAYIOUIETO:

2.1. ®opmupoBanue rpadguka Oyaymux JeHe;KHbIX MOTOKOB

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

OxuaeMblii CpOK OOpallleHHs IICHHOH OyMard ompezeiseTcss ¢ JaThl pacueTa CIpaBeIMBON
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHbLIEH U3 JaT (BKIoYast):

*  natel oepThl, OMIKaiiel K JaTe onpeaeIeHus ClpaBeATuBON CTOMMOCTH;

" J1aThl HOJHOTO MOTAMIEHHUS, IPEyCMOTPEHHON YCIIOBHSIMH BBITYCKA.

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

* 0 BeJWYHMHE CTaBKH KyINOHa (U1 HEHHBIX OyMmar, Mo KOTOPHIM NPOLIEHTHBIE CTABKH HE OIPEACICHBI Ha
BECh OXKHJAEMBI CPOK OOpaIleHUs1) — HOBOE 3HAYCHUE CTAaBKU KYIOHA CUMTACTCSl YCTAHOBIICHHBIM B
JaTy Hadaia KYMOHHOTO MEepHo/a, ONMKaNIIero K JaTe yCTAaHOBJICHUS CTaBKHU (KYMOHHOTO TepHoja, Ha
KOTOPBI CTaBKa YCTaHOBICHA, WM OoJiee paHHEro KYMOHHOTO MEpPHOAa, 10 Hadajla KOTOPOro CTaBKa
YCTaHOBJICHA);

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

* 0 BeNMYMHAX (BKJIOYAs TEPEMCHHBIC, 3HAUCHHE KOTOPHIX HE 3aBUCHT OT PEIICHUS SMUTCHTA),
CYIIECTBEHHBIX JUTS pacyeTa HOMHHAIBHOW CTOMMOCTH IIEHHBIX OyMar ¢ WHACKCUPYEMbIM HOMUHAJIOM;

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

J1st mONroBBIX LIEHHBIX OyMar, Mo KOTOPHIM MPEAYCMOTPEHO YAaCTHYHOE IOTAllICHHE OCHOBHOTO JOJITa,
HO BEJMYHMHBI IOTAlIaeMOr0 OCHOBHOTO JI0Jra HE ONpeAeeHbl Ha BECh CPOK OOpalleHHs, CYyMMBI
OyAyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS UCXOMS M3 OCTaTKa OCHOBHOTO JOJIra Ha JIaTy pacyera,
OIIPEENIEHHOTO C YIETOM BCEX PaHEE yCTAaHOBICHHBIX CYMM IIOTaIIEHUS.

JIONOTHUTENBHBIN TOXO/] SIBISETCS TPOLIEHTHBIM JOXO0IOM MO OOJIHUTallusM, OTPEIeIIIeMbIM KaK MPOLEHT
OT HOMHUHAJbHOH CTOMMOCTH (HENOTAalICHHOW YacTH HOMHUHAIBHOW CTOMMOCTH) OOJIUTalyH,
paccUMTHIBAEMBIH HCXOIS M3 CIIOKUBILEHCS CTOMMOCTH (MM HMHOTO 3Ha4deHus) ©0a30BOr0 aKTUBa
(6a30BBIX aKTHUBOB) (MJIM MHOTO 3HAYEHHS M/WJIA COOTHOLICHUS W/MJIM HHOTO YCIOBHS, HCIOJB3YIOIIETO
3Ha4eHUE CTOMMOCTH 0a30BOI0 akTHBa (0a30BBIX aKTHBOB) KaK OJHMH (MM HECKOIBKO) W3 MapaMeTpoB
(hopMyIbI pacyeTa JOMOIHUTEIBHOTO JOX0Aa).

HauanbHoe u ¢unHanbHOEe 3HaYeHHWe O0A30BOrO aKTHBA OIpPENENIETCS B COOTBETCTBHM C YCJIOBHSMHU
pa3MernieHns 1eHHon Oymaru. J{is neneil oneHKH BeIMYMHbI MOTEHIMAIBHOTO JONOTHUTEIBHOTO J0X0a
70 JaThl HACTYIUICHHMS OMNpeneseHUsl (pUHAIBHOrO 3HaueHHs 0a30BOr0 akTHBAa B COOTBETCTBHM C
YCIOBHUSIMHU pa3MelleHus], puHaibHOE 3HaueHHe 0a30BOr0 aKTHBa ONpPEAEISIETCS Ha ATy ONpelesICHUs
CTpaBeJIMBOMl CTOMMOCTH IIeHHOW Oymaru. B ciyuae ecim Ha naTy ONpe/ieNeHus] CIpaBeaMBON
CTOMMOCTH IIEHHOH Oymaru 3HaueHrue 0a30BOT0 akTHBAa MEHBIIIE HAYalbHOTO 3HAYCHHsI 02a30BOTO aKTHBA
OLIEHKA MOTEHIHAJIBHOI0 JOMOJIHUTEIFHOTO 10X0Ja HE TPOU3BOIUTCA.

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

BKIIIOYEHBI TEpPEMEHHbIC, 3HAYCHHWE KOTOPHIX HE 3aBUCHUT OT pEIIEHHUs 3MUTEHTa, HOMHHAJIbHAs CTOMMOCTb
PaCCUUTBIBACTCA HA JaTy KaXXA0TO JEHECKHOT'O ITOTOKAa UCXOOs U3 HOMHMHAJBHOW CTOMMOCTH Ha JaTy onpeacicHus
CIpaBeIIMBOIl CTOMMOCTH, CpOKa IO JaThl JEHEXHOTO IOTOKAa M MPOTHO3HOTO 3HAYCHUS HHOISLIAN JUIS
COOTBETCTBYIOILLEro nepuoza mno gopmyie (2)

T'ne:

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

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

Jl1st TONTOBBIX IIEHHBIX OyMar ¢ HHJISKCUPYEMbIM HOMHUHAJIOM, B PacueT BEJIMYHUHBI KOTOPOTO BKIFOUCHBI
MepeMeHHbIe, 3HAa4YeHHWE KOTOPBIX HE 3aBUCUT OT pEMIEHHUs SMHUTEHTa, W TPH DTOM NPEIyCMOTpPEHAa €ro
aMOpTH3aIlisl, HOMHHAJIBHAs CTOMMOCTh DPAaCCUHUTHIBACTCA HA JAaTy KaXKIOTO JIEHEKHOTO IOTOKAa C YYEeTOM
MPEIIISCTBYIONIETO YaCTHYHOTO TIOTAIlIEHUs] OCHOBHOTO JioJira 1o gopmyse (2a):

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

I'ne:

HOMHHAJNI HH',,- BenWunna HOMMHAIA C y4E€TOM €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 IOTaIlICHUE OCHOBHOIO OJra B COCTaBe ACHEKHOI'O IMOTOKA
n);

HOMMWHAJ HH,,- BennunHa HoMHHama 6€3 ydeTa ero aMOpPTH3allUU - 3HAYCHHE, PACCUUTAHHOE
Ha JaTy COOTBETCTBYIOIIECTO JCHE)KHOTO IMOTOKa 1o Qopmyse (2) 0e3
y4eTa YacTUYHOTO TOTalieHUs OCHOBHOTO JIONTa C JaThl pPa3MElICHUs
BhIMycka (C  yYeTOM  WHJICKCUPOBAHUS  BEIWYMHBI  HOMHHAJIA,
YCTaHOBJIEHHOM Ha /1aTy pa3MeIlleHus BBIITyCKa);

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

pa3MelleHHs BBITYCKa 10 AAaThl AEHEKHOIO IMOTOKA N (HE BKIIOYAS JOJIIO
YaCTHUYHOTO TOTAIlICHNS] HOMUHAJA B COCTaBE JICHE)KHOIO TTOTOKA ).
B pacuer cyMMBbI 1€HEXHOTO IOTOKA BKIIFOYAETCS CyMMa YaCTUYHOTO MOTAIIEHUsI OCHOBHOTO JIOJITa, €CIIU
OHO IIPESYCMOTPEHO YCIOBHAMH BBIITYCKa B ATy IEHEKHOI'O IIOTOKA, paccyuTaHHas mo Gopmyie (3)

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

CYMMAAMOPT,- wuckomMas BemWYMHA YACTHYHOTO IMOTAIllCHWS HOMHHajga B  Jary

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

Ha JIaTy COOTBETCTBYIOIIETO JICHEXKHOTO IMOTOKa 1o dopmyse (3) Oe3
ydeTa YacTHYHOTO TOTalIeHUs OCHOBHOTO JIONTa C JaThl pa3MelIeHUs
BBINYCKa (T.€. TONBKO C Y4€TOM WHACKCHPOBAHUS BEIIMYMHBI HOMUHAJA,
YCTaHOBIJIEHHOM Ha /1aTy pa3MeIleHus BBIITyCKa);

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

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

2.1.3. BenuunHa nepeMeHHOH CTaBKH KyIOHA.
Jlist TONTOBBIX NEHHBIX OyMmar, Mo KOTOPBIM MPOIIEHTHBIC CTABKH HE ONpE/eICHbI Ha BECh OXHJIACMBbIH
CPOK OOpaIieHusi, CyMMbI OYJyIIUX JICHEKHBIX IMOTOKOB, JJIsi KOTOPBIX CTaBKa HE OIpejelieHa Ha JaTy OIEHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:
e Ul LIEHHBIX Oymar, B pacyeT CTaBKH 10 KOTOPBIM BKJIIOUYEHBI EpEeMEHHbIE, 3HaU€HHE KOTOPHIX HeE
3aBUCAT OT pPELICHHUs] SMUTEHTA, - UCXOAS CTAaBKH, ONPEAETICHHONW C YYETOM IPOTHO3HBIX 3HAYECHUH
TaKMX TEPEMEHHBIX MapaMeTpoB, (pacdeT CTaBKW BBITIONHSAETCS MO (OpMylie, ONpeleIeHHON
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 kayecTBe mEepeMEHHOro MapaMmeTpa JUIsl pacueTa CTaBKM KYIOHAa YCJIOBHSMM BBIIYCKa
MHCTPYMEHTA TPEIyCMOTPEHA «CTABKA MHGIANMH» M HHAS «CTABKA ACHEXKHOTO DHIHKA»’, 3HAUCHHE CTaBKHU
COOTBETCTBYIOILEIO KyIOHa PAacCUUTHIBACTCA MO (hopMmysie, MPeryCMOTPEHHON YCIOBHSAMH BBIIIYCKA UCXOIS U3
MPOTHO3HOTO 3HAYCHUSI MHQISAINMH, COOTBETCTBYIOUIETO KYIIOHHOMY I€PHOAY, W MPOTHO3HOTO 3HAYEHUS] WHOU
CTaBKM JEHE)KHOTO PBHIHKA COOTBETCTBYIOIIEH CpPOYHOCTH (IyTeM BbIOOpa MaKCHUMAalIbHOTO HU3 3HAYCHHUH,
paccYMTaHHbBIX C IPUMEHEHNUEM YKa3aHHBIX JBYX IPOTHO3HBIX [1apaMETPOB).

[Tpu pacueTe cnpaBeAIMBO CTOMMOCTH OCYIIECTBISIETCS IEPECMOTP OYAYIIMX ACHEKHBIX MOTOKOB MpPHU
HAJINYUU OOHOBIIEHHON MH(pOPMAaLIMU O 3HAYSHUSAX CTaBKH KynoHa. HoBoe 3HaueHne cTaBKM KYMOHA MPUMEHSIETCS
C JaThl Hayaja COOTBETCTBYIOLIETO KYIOHHOI'O Iepuoja, OmmKaiIero K JaTe YCTaHOBJICHHUsS CTaBKU (HO HE
Mo3/Hee JaThl Havajga KYMOHHOIO MEpHojia, Ha KOTOPBIM CTaBKa YCTaHOBIIEHA, Wi OoJjiee paHHETO KyHNOHHOTO
nepuoja, 10 Hayaja KOTOPOro CTaBKa yCTAHOBJICHA).

2.1.4. TlporHo3Hblc 3HaUYCHUS HHIIALIUH

st mporHo3ukix 3HaueHuid nHQIsnuu (ITPOI'HO3 UIIL) ucnons3yroTcst 3HAUSHUS:

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

. OKCIIEPTHBI MPOTHO3 O OYyAyHMMX 3HAUYEHUSX WHQISAIWMA - B CIIydae OTCYTCTBUS 3HAYCHUS

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

Bloomberg, MOP uiu apyrue A0CTYIHbIE TPOTHO3HI).

Jns Bcex mepmojioB, AaTa Hadana KOTOpwIx He mpebimaeT 2023 rox (ronx morameHus BbiTycka OD3
52001RMFS), B xaduecTBe MpOTrHO3a WHQIIALUKN UCTIONB3YETCsl 3HAUCHHE «BMEHEHHOM» MHMIISIIUN A7l BBITyCKa
Od3 52001RMFS, paccuntanHoe mo ¢opmyiae (4) kak pasnuna Mexay CraBkori KB/ B Touke,
COOTBETCTBYIOLIEH CpoKy A0 morameHus: Beimycka O®3 52001RMFS, u cpenHeB3BEIIEHHON 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
UHQISAIMA  MCIIONIb3YETCS 3HAa4YeHHWe, paccuuTaHHoe 1o (opmyne (5), MCXOoAs W3 3HAYCHUH «BMECHEHHOM
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 1o Qopmyie (4)
COOTBETCTBYET 3HAYEHHUIO B IPOIEHTAX;

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

52002RMFS, paccunranHoe mo ¢opmyne (6) C TOYHOCTBIO IO 2
3HAKOB TOCIIE 3amlsITOd — pe3ynbrar pacdera mo ¢opmyne (6)
COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

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

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

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

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

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

WHQISIAA  UCTIONB3YeTCsl 3HAadeHHWe, paccuuTanHoe 1o (opmyne (7), mcxons w3 3HAUYEHUH «BMEHEHHOID»
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 - 3HAaUYCHHE «BMEHEHHOI» wuWHGMH 11 Beimycka O3

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

ts200z, f52003 - 3HAYCHHUE CPETHEB3BEIICHHOTO CPOKA JIO0 TOTAIICHHUS BBIMYCKOB

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

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

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

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

KOTOpBIC B pe3yJibTaTe UxX pacuera 1o dopmyiiam (4), (6), (8) ABIAOTCS 3HAYCHUSIMHU B IIPOLICHTAX, MIEPEBOJIATCS B
3HAYEHUs B IOJISAX €AMHUIIBI (ITyTeM JelieHus Kaxaoro u3 Hux Ha 100 - uyTo sBHO oTpaskeHo B dopmynax (5), (7)).
Pesynprar pacuera mo gopmynam (5), (7) COOTBETCTBYET 3HAYSHHIO B IMPOLEHTAaX, OKPYTIEHHOMY /10 2 3HAKOB
IIOCJIE 3aISTOMU.

Hns Bcex mepmomoB, HaumHapmuxcs ¢ 2031 1., B KayecTBe NpPOTHO3a WHQIISIIMHA HCIIOIB3YETCS
SKCHEPTHBIN MPOTrHO3 WHQIISLHH.

Ecnu cpok moramienus 4oAroBOro MHCTpyMeHTa He npeBbimaeT 2032r. M OTCYTCTBYIOT WHBIE TPOTHO3HBIE
3HAYEHHs] TIEPEMEHHBIX MapaMeTpOB, TO BIMSHHE 3KCIEPTHOrO MPOTHO3a HMH(IAIMU Ha pe3yibTaT pacdera
CTpaBeIIMBOIl CTOMMOCTH NPU3HACTCS HE3HAYMTENbHBIM, pacueTHas IIeHAa IIeHHOW OyMarum MOXKeT OBbITb
KinaccuuIMpoBaHa B ypoBeHb 2. B ocrampHBIX chnydasx (TMOMHUMO WHQIIAIUM HCIONB3YIOTCS WHBIE
HeHa0JoJaeMble JIaHHBIE WM CPOK ToTameHus npesbimaeT 2032r.) BIUSHUE SKCIIEPTHOTO MPOTHO3a HHOISAIINT
MPU3HACTCA 3HAUNTEIBHBIM, PacyeTHasl IeHa IEeHHOW OyMaru Kiaccu(uiupyeTcs B ypoBeHb 3.

2.15. TIporHozHble 3HaUCHHS MPOYNX IEPEMEHHBIX TApaMETPOB
IIporHo3nblie 3HaYeHUS «KOPOTKHMX» CTABOK JAEHEKHOr0 PbIHKA (A MJIABAOIIMX MPOLEHTHBIX
CTABOK Ha CPOK NMPEJOCTABJICHHUS ICHEKHBIX cpeacTB A0 1 Mecsinia BKJIIOYHUTEIbHO).
K «xopoTkmm» cTaBKaMm JEHEXHOTrO PBHIHKA OTHOCATCS CIIEAYIOINME TUIABAIOIIME MPOIEHTHBIE CTaBKH,
€CJIM OHU IIPEAYCMOTPEHBI YCIOBUAMH BBIIIYCKa OLIEHUBAEMOI'0 MHCTPYMEHTA:
e craBka RUONIA
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craBka ROISfix co cpokamu 1 Henens, 2 Henenu, 1 Mecsir

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

craBka PEIIO, mo oneparusam Llentpansnoro 6anka Poccutickoit denepanyu Ha CpoK J0 OJTHOTO
Mecsa (BKIIOYUTEITBHO)

KirroueBas craBka IlenTpansHoro 6anka Poccuiickoit demepariim

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

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

I'ne:

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

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

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

Meor - 3HAYCHUE «IIPOLIEHTHOM Map)Ku Hald CTOMMOCTBHIO (DOHIAMPOBAHU,

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

(manpumep, s Beimmycka 29010RMFS kymoH ycTaHaBmuBaeTcs 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 - CPEIHEB3BEIICHHBIN CPOK J0 MOramleHrus KOHKPETHOro Belmycka O®P3-
[K.
IIpumeuanue:

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

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

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

CITyJasx:

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

ycranapnuBatorcsi [IM® mo cormacoBarmto co CI[ u He TpeOyrOT ONMEepaTHBHOTO BHECEHHUS COOTBETCTBYIOIIUX
M3MEHEHUI B HacTOSIIyI0 MeTouKy (yTBEep KIeHUSI HOBOW penakiunyd MeToauKw).

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

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

lpumeuanue:

[Mokazatenbp My r OTpakaeT MPEMHUIO CBBIIIE CTOUMOCTH (POHIMPOBaHUS (IO CTaBKE JCHEKHOTO PBIHKA -
RUONIA), xoTopyro HHBECTOPHI 3aKkIaApIBatoT pu nokynke OD3. Takum 00pa3oM, ppIHOYHBIEC OKHAJAHHS
Mo cronMocTr (GOHANPOBaHHA (TI0 MporHo3HOMY 3HaueHHI0 cTaBKu RUONIA) B03MOKHO OnpenenuTh Kak
pasHuiy Mexnay 3HaueHueMm KBJl B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEUICHHOMY CPOKY /10 MOTaIIeHHS
nanHoit Od3 u nokazarenem My .

Hanpumep, npu ctaBke S-netHeit OD3 B pasmepe 8.57% u 3nauenust 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 oT 1 Mecsina /10 2 JieT BKIIOYHTEIbHO)

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

. craBka ROISfix co cpoxamu 2 mecsiia, 3 Mecsiia, 6 MeCSIICB;
. 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 a0 2 JIeT, TO NPOrHO3HOe 3HaueHue takoro mapamerpa (Rater) paccuursiBaercs mo ¢opmyse (12) kak
MPOTHO3HOE 3HAYCHHE «KOPOTKON» CTaBKH JEHEKHOTO PhIHKA HA aHAJIM3MPYEMOM IEpHOAE, YBEIMYEHHOE Ha
pa3HUILy MEXIy OE3pHUCKOBOM TOXOMHOCTBIO «CPETHETO» CPOKA M «KOPOTKOI 0€3pHCKOBOM 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

JNCHSKHOTO phIHKA (HampuUMep, €CIU 3HAYe€HHWEe CTaBKM KYIIOHA
onpeienseTcss Kak 3HaueHHe OECKYNMOHHOW JOXOJHOCTH TocOymar Ha
cpok 24 mecsma, To K]l s 2-x net; eciiu kK MosPrime6M — to 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 IIIaBaIOLIeH IPOLEHTHOW CTaBKU, OIPENENAETCS B CIELYHOLIEM
MOPAJIKE.

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

CPOKY MOTalIeHNs JeTI03UTa UIU

CPOYHOCTH MPOLEHTHOMN CTaBKU B CIIyYasiX, MPEAYCMOTPEHHBIX 1.4 HacTosmel MeToauky, nin
JIopaiu OMpPKEBOrO MHIEKCAa B CIydasx, mpenycMoTpeHHbIX [Ipunoxkenunem B kx Hacrosiei
Mertoauke, unu

® UHOMY CPOKY B ClIy4asiX, OIpeJeICHHbIX HacTosAmed MeToauKo.

ITlpumeuanue:

IIpu pacuere CraBku KB]] 3HaueHue cpok ompenensercss B rojiax, OKpyTisercs M0 4 3HAKOB IOCIHE
3amaTod. VcxonmHele NaHHbIC (32 HWCKIIIOUCHHEM YKa3aHHBIX B NMPHUMEYaHWU 3 HacTosmied MeToaukw),
OTIpe/IeTICHHbIE B IHIX, MEPEBOAATCA IyTEM [EJCHHS WCXOAHOTO 3HadeHWs Ha 365. Ecam B pacuerte
HCIIONB3YIOTCS JaHHBIC, BEIPAXKEHHBIE B MECsIIaxX, TO PE3ybTaT OMPEICIsACTCS KaK:

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
o 10 MecseB: 0.8333 roga
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-KpHUBOH MO COCTOSIHUIO HA Ka)K/IbIi TOPTOBBIN JEHb.
Hctounuk nadopManun: opUIHaIbHbINA cCalT MOCKOBCKOM OHpIKH.

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

IIporHo3Hble 3HAYEHHSI «IJMHHBIX» CTABOK PbIHKA KamuTaja (s NJIABAIOUIUX NPOLEHTHBIX
CTABOK Ha CPOK MPEI0CTABJIEHUS IeHEKHBIX CPEICTB CBbIIIIE 2 JIeT).
K «anvHHBIMY» cTaBKaM phIHKA KaluTajia OTHOCATCS CIACAYIOLIME TUIaBaIOIINe MPOLIEHTHBIE CTaBKHU, €CIU
OHM MPEIYCMOTPEHBI YCIOBUSMH BEITyCKa OIICHUBAEMOT'O0 HHCTPYMEHTA:
e craBka Kb/l Ha cpok 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) npuammaercs paBubiv 3Hayenuto Crasku KB/[ B Touke,

® Tlpu pacuere cpeJHEB3BEIICHHOrO CPOKA 1O MOramieHus / opepTsl MPOMEXKYTOUHbIE OKPYIICHHS HE MPOM3BOMATCH, PE3yIbTaT BHIPAKACTCA B TOMAX,
OKpYTJIsieTCsl 10 4 3HAKOB IOCIe 3anATol. B cirydae eciu BBITyCKOM MPEIyCMOTPEHO YaCTHYHOE IMOTallleHHe OCHOBHOTO JI0JITa, HO BEJIMUYMHBI IOralIaeMbIX
JacTedl He OIpeAeNeHBl Ha BeCh OXHUIAEMBI CPOK OOpaiieHus (HampuMep, OIS OOIMTranuil C HIIOTEYHBIM HOKPBITUEM), TaKHE CYMMBI CUHUTAIOTCS
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 KpHBOW OECKYNOHHOH JOXOJHOCTH ONMyOJNMKOBaHAa Ha caliTe MockoBckoW Oupxu. B mensx pacdera CrpaBeIMBOIl 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 METONUKH B IIEJIAX pacdeTa CIIPaBeAINBOH CTOMMOCTH yCTaHABIMBAETCS OTIEIBHO 110
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 kagecTBe mepeMEeHHOT0 MapaMeTpa MCIOIb3yeTCs MJIaBaromIas MPOIeHTHAS CTaBKa 3aMMCTBOBAHUSA
Ha pBIHKE KamuTaia («UIMHHAsS) CTaBKa), TO PHIHOYHBIA PHCK M3MCHCHMS IPOICHTHOW CTaBKU IO
WHCTPYMEHTY OTCYTCTBYET (IIPHUCYTCTBYET TOJIbKO PHUCK WM3MEHEHUS KPEIUTHOTO CIIpPe/ia) M BO3MOXKHO
MIPUMEHEHNE MMOCTPOCHHUS MMPOTHO3HBIX IEHEXHBIX IMMOTOKOB M MX IUCKOHTHPOBAHHUSA WCXOJS M3 TEKYIIUX
MPOILICHTHBIX CTABOK IO UHCTPYMEHTAM.

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

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

2.2. Orlpe/]eﬂe}me CTaBKH JUCKOHTHUPOBaHUS.

2.2.3. CraBka JAMCKOHTHUPOBAaHUS OyIyImIMX JCHEXKHBIX IIOTOKOB OINpelNeNseTcs Ha KaKAylo JaTry
OIIpE/ICIIEHHSI CIIPABETMBON CTONMOCTH.

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

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

B pacuere CraBku Kb/ ucnons3yrorcs:

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

" QUHAMUYecKue napamerpbl G-KpUBOW 1O COCTOSIHUIO HA KaXKAbI TOPrOBBIN J1€Hb, IyOJIHKYyeMbIe
Ha ouraibHOM caiite MOCKOBCKOM OUpPKU.

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

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

rue:

CFi — cymMmma 9acTHIHOTO (MJIK MTOJTHOTO) MOTanieH st HoMuHaa (B % OT HOMUHANA);

ti — maTa YacTUYHOTO (MJIH TTOJIHOTO) TIOTAIlICHHUsT HOMUHAA;

T — JJaTa OLEHKH.

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

2.24. Ilopsinok pacueTra KpeAUTHOIO cCpena.

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

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

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

Jna nenelt pacuera KpeIUTHOIO CIpPEAa OCYIIECTBISETCA CIEAYIONas MOCIeI0BaTeIbHOCTh JEHCTBUI B
OTHOIIIEHUH JTOJITOBO IIEHHOM OyMarw:

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

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

KpenutHelii copen nnas peHTUHIOBBIX TIPYHI PAcCUMTHIBACTCA Ha JaTy ONPEACNICHUSA CIpPaBEIIUBOMI

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

PeiiTuHroBBIEC TPYIIIIBI

Jlid nenei onpeneaeHus KpEAUTHOTO CIIpeJa BBOISATCS CIEAYIOUINE PEUTHHTOBBIE TPYIIIbI:

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

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

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

PefituaroBas tpynma Il — BBICOKMH YpOBEHb KPEIUTOCIIOCOOHOCTH, TPU 3TOM IPHCYTCTBYET HEKOTOpPas
YyBCTBUTEJIBHOCTE K BO3JACHCTBUIO HEOJNArONPHUATHBIX IE€peMEH B KOMMEPUYECKHX, (PMHAHCOBBIX U
9KOHOMHYECKHUX 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 — ymepeHHBIii ypoBEeHb KpEIUTOCHIOCOOHOCTH, MPH 3TOM IPHUCYTCTBYET BBICOKAs
YyBCTBHTEJIILHOCTh K BO3JCHCTBUIO HEONATONPHUSTHBIX IE€peMeH B KOMMEPUYECKHX, (PHHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

B pefituarosyro rpynmy III BirodaroTcs JOATOBBIE HHCTPYMEHTHI, KOTOPBIM IPUCBOECH PEHTHHI OJHOTO W3
YKa3aHHBIX HUKE PEUTUHTOBBIX areHTCTB ypoBHA OT B- 10 B+ (1a npumepe mxanst S&P).

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

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

5 oo . .
I/ICHOHLSyeTCH KPEAUTHBIN PEUTHHT 10 IIKAJI€ PEUTUHIOBOI'0 ar€HTCTBa, COOTBETCTBYIOMICH BAIIOTE OCHOBHOI'O J0JIra
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Ta6anna 1. ConocraBjieHne MKAJ PeHTHHIOBBIX ATEHTCTB

Moody's S&P Fitch .
AKPA IKcnepT PeiiTunroBast
PA MexayHapoaHas MexayHapoaHas Mexaynapoanas e
IIKaJa IIKaJa IIKaJaa
Baal BBB+ BBB+
AAA(RU) rUAAA Baa2 BBB BBB PeiiTunrosas
rpynmna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RUL), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
Ba2 BB BB rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
BB+ (RU ruBBB-, 0 . . PeﬁTHHFOB?Ilﬂ
(RU) ruBB+ rpynna II
BB(RU) ruBB B3 B- B-
Bonee Hu3kmii peUTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

[Ipu HanmMuuM y JOArOBOM LIEeHHOHM OyMaru, ee 3MUTEeHTa WM NOPYYUTeNsl HECKOJIBKUX PEHTHHIOB, BEIOUpAeTCs
HauOOIBIINI U3 UMEIOIIUXCS aKTyaJIbHBIX KPEIUTHBIX PEUTHHTOB C YUETOM CJIEIYIOIIEro:

®  TIpU HAJTMYUHM KPEAUTHBIX PEUTHHIOB BBITYyCKAa, UCIIOJIB3YETCS HAMOOJIBIINHA U3 aKTyalbHBIX KPEIUTHBIX
PEUTHHIOB BBIITYyCKA;

e  eCIM pEUTHHroBas TpyIIa HE ONpEeJelieHa C HCIOJIb30BaHHMEM PEHUTHHra BBINYCKA, NPH HAINIUH
KPEIUTHBIX PEHTHHIOB SMHUTEHTA, MCIIOJIB3YyeTCS HaWOONBLIMHA W3 aKTyaJlbHBIX KPEIUTHBIX PEHTHHIOB
OMUTEHTA;

®  €CIIM PEUTUHIOBas Ipyllia HE ONPEACNIEHA C MCIOJIb30BAHUEM PEUTHHIA BBIYCKA WIM 3MHUTEHTA, IPH
HAJIMYMU KPETUTHBIX PEUTHHTOB TOPYUUTENS (TIOpYyYUTENIel) UCTIONb3yeTCsl HAMOOBIIHIA U3 aKTya bHBIX
KPEIUTHBIX PEUTHHIOB MOpYyUIHTENs (TIOpyYUTENeH).

ITopsinok onpeneneHuss KPeAUTHBIX CIIPEAOB ISl PEUTUHIOBBIX TPYIIIL:

Pacuer kpemMTHOrO chpena BBIIOJIHAETCA IS KaXJAOW PEUTHHIOBOW TpyNIbl MCXOAS W3 3HAYEHUH
MEJMAHHBIX KPEAUTHBIX CIPENOB COOTBETCTBYIOIIEW PEUTHHIOBOM rpynmsl. [Ipym BBIYMCIEHUM KPEIUTHOTO
CIpela Ha ATy ONpPEAEIICHHs CIIPABEIIMBON CTONMOCTH UCIIOIBb3YETCs MEAUAHHOE 3HAYEHUE KPEIUTHOTO CIIpeaa
3a mocneaane 20 TOProBeIX JHEH (<= JaThl ONMPEeaeIeHHUs CIPaBeITNBON CTOMMOCTH).

PeiiTunrosasi rpynna I Menuana Spry™

PeiiTtunrosas rpynna II Menuana Spry™
PeiiTunrosas rpynna I11 Menuana Spri™
PeiiTunrosast rpynna IV Menmana Spriy"

I[J'IH pacucTa 3HAYCHUA KPCAUTHOI'O CIpcaa COOTBGTCTBYIOH_[eﬁ peﬁTHHI‘ OBOH Tpynnbl UCIIOJB3YIOTCA 3HAUYCHHUA
AOXOJHOCTH CJICAYIOINX MHACKCOB MockoBCKOM 6I/Ip)KI/I, PACKPLBIBACMBIX 1O UTOT'aM KaKJ0Tr0 TOProBOTO JHA.
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a. Wupekc KoprmopatuBHEIX obnuranuii (1-3 roxaa, peittunr > BBB-)
Tuxep — RUCBITRBBB3Y

b. Wupnekc koprnopatuBHeIX obnuramnuii (1-3 roga, BB- < peitruar < BBB-)
Tukep - RUCBITRBB3Y

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

d. Wupnekc rocypapcTBeHHbIX oburammii (1-3 rona)
Tukep - RUGBITR3Y

e. Pefitunrosas rpynma IV - BeiOupaercst Haekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBI
BXOAMT JOJroBas LeHHas Oymara: MHIOeKC KOTUPOBAJIBHBIX JUCTOB (KOTUPOBAJIbHBIM ypoBeHb 2) mnu MHaekc
KOTHPOBAJIbHBIX JIUCTOB (KOTUPOBAJIBHBIN YPOBEHB 3).

Tuxep - RUCBITRL2
Tukep -RUCBITRL3

Pacuera kpeauTHOTO cripea sl pEATHHIOBBIX TPYIIIT OCYIIIECTBISCTCS IO CIASAYIONIMM (hOpMyJiaM:

Pelitunrosas rpymnna |

PaccunteiBaeTcs KpeAUTHBIN cripes] Spry 3a Kaxablil 3 20 MOCIETHUX TOPTOBBIX JHEMH:

SPl“l = (YRUCBITRBBBSY - YRUGBITR3Y)*100

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

PaccuntpiBaeTcsi MenuaHHOE 3HAYEHHWE KPEAWTHOTO cripena Spri™3a mocienaue 20 TOproBuIX IHEH
(MearaHa U3 MOJYYEHHOTO psifa Spry).
[Ipu pacuere MEIMAHHOTO 3HAYCHHUS KPEAUTHOTO CHpesa Spri™ MPOMEKYTOUHbIC OKPYIJICHUS 3HAYCHUH Spri HE
npousBozsTcsa. [lomydeHHOe MenuaHHOE 3HA4YeHHWE KPEIUTHOTO crpena Spr™ OKpYTJSeTcs IO IpaBHIIaM
MaTeMaTHYECKOTO OKPYTIIEHUS JI0 IEJIOT0 3HaYeHHS 0a3UCHBIX ITyHKTOB.

Peittunrosas rpymmna ||

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

Seru = (YRUCBITRBBSY - YRUGBITRSY)*]-OO

PaccunThiBacTCS MeIMaHHOE 3HAYEHUE KPEAMTHOTO copena Spry™ 3a mocieanue 20 TOProBBIX THEH
(MenuaHa U3 MOJYYSHHOTO psiaa Spryy).
[Ipu pacuere 3HAYCHUS MEIUAHHOI'O KPEIUTHOIO CIpeaa Spr™ HPOMEKYTOUYHbIC OKPYIJICHUS 3HAUCHUH Spry HE
npousBozsaTcs. [lonydeHHOe MeIMaHHOE 3HAYCHHE KPEIUTHOIO chpeaa Spry™ OKPYIJSIETCS [0 IpaBHjaM
MaTEeMaTHYECKOT0 OKPYTJICHUS JI0 IIEJIOr0 3HAYCHHS 0a3UCHBIX ITyHKTOB.

Peiitunrosas rpymnma 11

PaccuutsiBaetcs kpeautnsiit cipen SPTII 3a kaxxapiil u3 20 nocneAHUX TOPrOBBIX THEU:

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

PaccuntheiBaeTcss MequaHHOE 3HAYCHHE KPEAWTHOTO crpera Spry; 3a mocienaue 20 TOPToBBIX JHEH
(MeauaHa U3 MOJYYCHHOTO Psaa Spryy)-
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IIpu pacuere 3HaYCHUS MEIUAHHOTO KPEAUTHOIO crpeda Spryy IPOMEXKYTOUHBIC OKPYTICHUS 3HAUYCHUU
SPI'Il me mpousBoasTcs. [lomydaenHoe MeqaHHOe 3HAYEHUE KPEIUTHOTO CIIpeaa Spryyp OKPYTISETCS 10 TpaBUiIaM
MaTEeMaTHYECKOTO OKPYTJIEHHUS 10 IEeJIOTO 3HAYSHHS 0a3UCHBIX TyHKTOB.

Peittunrosas rpymma 1V

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

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

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

®opmyna 1 ucmonb3yeTcs s TONTOBBIX IEHHBIX OyMar BXOIAIINX B KOTHPOBAIBHBIA ypoBeHb 3 [TAO
«MockoBckas Oupxkay. GopMyna 2 HCIONB3yeTCs A AONTOBBIX HEHHBIX OyMmar BXOZSIIUX B KOTUPOBAJIBHBIH
ypoBeHb 2 [TAO «MockoBckast Oupikay.

PaccunteiBaeTcsl MennMaHHOE 3HAYEHHE KPEIUTHOrO crpena Spriv 3a mocienHue 20 TOProBBIX THEH
(MenuaHa U3 moay4eHHoro psaa Spriv). Ilpu pacuere 3HaueHUs] MEAMAHHOTO KPEAUTHOTO CIIPesia IPOMEKYTOUHBIE
OKpYTJICHUs 3Hau€HUil Sprjy HE MPOU3BOJATCS, pe3yabTaT pacueTa OKpYIIAeTcs M0 MpaBUiaM MaTeMaTHYeCKOTo
OKPYTJICHHSI C TOYHOCTBIO JI0 2 3HAKOB IMOCTIE 3aIlsTOH.

Jnst cyOOpaMHUPOBAHHBIX JIONTOBBIX WHCTPYMEHTOB (OONMTalMii KPEIWTHBIX OpraHM3alluii B cilydae
OTCYTCTBHS PEUTHHTa BBIIYCKA) YCTAHABIMBACTCS JOMOJHUTENbHAs MpeMHUs 3a CcyOOpAMHUPOBAHHOCTh, Ha
KOTOpPYIO YBEINYMBAETCA pacdyeTHas BEINUYMHA MEIUAHHOTO 3HAYeHWs KpeauTHoro cmopena. llpemus 3a
CyOOpIMHMPOBAHHOCTh ONPEAEISIETCS € Y4YeTOM JAOCTYIIHOM pBIHOYHOM HMHPOpPMalmuMu O COpeaax 3a
CyOOPIMHUPOBAHHOCTH COMOCTABUMBIX BBITYCKOB MJIM IMUTEHTOB.
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IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

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

NP
Pv=>__ "1
2 ey

PV — cnpaBeyinBasi CTOMMOCTh aKTHBa (00sI3aTEIILCTRA);
N - KOTWYEeCTBO NIEHEKHBIX ITOTOKOB JIO AAaThl IOTAMICHUS aKTWBa (00S3aTelIhCTBA), HAUYWHAS C JATHI
onpenencans CHA;

P

, - CyMMa Nn-0ro JICHEKHOTO IOTOKA (IIPOLIEHTHI M OCHOBHAS CyMMa);
N - MOPSAKOBBIN HOMEP JACHEKHOTO TIOTOKA, HauMHas ¢ JaThl onpenencHust CUA;
D, - xonuuectso aueit ot natel onpenenerns CYA 10 1aThl n-0ro JEHEKHOTO MOTOKA;

I - cTaBKa JUCKOHTHPOBAHHA B IPOLCHTAX TOOOBLIX, OIIPCACICHHAA B COOTBETCTBUUA C
Hacrosimumu [IpaBunamu.

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

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

CraBka MUCKOHTHPOBAHWS, HCIOIb3yeMas i METoJa MPUBEICHHONH CTOMMOCTH OyAyIIUX JIEeHEKHBIX
MTOTOKOB, BO3HHWKAET W3 HAaOJIOA€MBIX CTaBOK JOXOJHOCTH IO COMOCTABUMBIM aKTHBaM HIIM 00S3aTENbCTBaM,
oOpamaronuMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIEC JOIOBOPOM, IOTOKH JICHEIKHBIX CPEICTB
JTUCKOHTHPYIOTCS 110 HAOIIOJaeMON HJIM PACUETHON PHIHOYHOW CTaBKe JJIS TAKUX YCIOBHBIX TTOTOKOB JACHEXKHBIX
CpeacTB (TO €CTh PHIHOYHOU CTAaBKE TIOXOTHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

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

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

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

O = OKPYTJI(

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

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

[Tocnennss n3BecTHas PIHOYHAS CTABKA (Tpum.nocn), HAMOONIEE Onm3Kas k gare onpeneneHus CUA,
KOPPEKTUPYETCsl Ha W3MEHEHHE KIIFOUEBOM B COOTBETCTBHM C IOPSJIKOM, yKa3aHHBIM B HACTOSIIEM
MIPHIOKEHHUH.
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CraBka 110 JOTOBOPY NPU3HACTCA pLIHO‘lHOﬁ, €CJIM IOTOBOP 3aKJIFOYUCH C 6aHKOM, KOTOpBIﬁ BXOOUT

B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWTHBIX OpraHu3alMid, yTBepkKAeHHbIM bankom Poccum Ha

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

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

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

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

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

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

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

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

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

* 1aTy U3MEHEHUA KJII0UeBOU cTaBku banka Poccuu, nocie nepBoHa4aibHOTO TPU3HAHUSL.

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

B cnyuae BHeceHMsi m3MeHeHUH W pononHeHud B Hacrosimue IlpaBuna ompepenenuss CHA B wactu
W3MEHCHUS BU/Ia PHIHOYHOW CTaBKH JUISI aKTUBOB (0053aTENbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHITy H3MEHEHUH
u pononHeHud B Hacrosawmue IlpaBuna ompeaeneHuss CHA HoBas pblHOYHAs CTaBKA MPUMEHSETCS C AAThl
BCTYIUICHHS B CHUTY U3MEHEHUN U JOTONHEHHH B HacTosue [Ipapuna onpenenenns CHA.

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

KItoueBasi craBka banka Poccum, nelicTBoBaBIIas B MecsIle, 3a KOTOPBIM ompesereHa
CpeIHEB3BENICHHAas CTaBKa, CpaBHUBAeTCs C KIIOYeBOM craBkoi banka Poccun,
JCHCTBYIONICH B MECsIIE MEPBOHAYAILHOTO MTPU3HAHMSI/ TIOCIIE TIEPBOHAYAIBHOTO PU3HAHUS;
ecn KimodeBas craBka banka Poccum He w3MeHMIach J0 MOMEHTa IEPBOHAYAIIEHOTO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TPH3HAHHSA, B KadeCTBE PBIHOYHON CTaBKHU
MIPUMEHSETCS TTOCIIEIHSS PAaCKPhITasi CpeTHEB3BEIIEHHAs CTABKa,

ecnm KiroueBas craBka banmka Poccum wm3MeHmWnach 0 MOMEHTa II€PBOHAYAIBHOTO
MpU3HaHMS/ TTOCIIC TIEPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU MPUMEHSICTCS
MIOCJIENHSSI PACKPBITasi CPEIHEB3BEIIEHHAs CTaBKa, W3MEHEHHAs HAa TO K€ KOJIMYECTBO
IIYHKTOB, Ha KOTOPOE M3MEHWIACh KitoueBas cTtaBka banka Poccun oT Mecdia, 3a KOTOPBIi
paccuuTaHa CpeIHEB3BEIICHHAS CTaBKa JI0 JAThI OTIPECIICHIS CTABKU JUCKOHTHPOBAHUS.

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

COOTBETCTBHH CO CJICTYIOIICH TaOIHIICH:

Buy akrtusa/
00s13aTENLCTBA

CpenHeB3BeleHHAs CTaBKa

Hcrounnkn nadopmanmm

Bxnan (memo3ur)

CpenHeB3BelICHHAs  MPOLCHTHAs  CTaBKA 110
NPUBICYCHHBIM  KPEIUTHBIMH  OpTaHU3aIMsIMU
BKJIaJaM (memo3urtam) HE(PUHAHCOBBIX

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

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

[puio:xenue 5.

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTONMOCTH AKTHBOB C Y4eTOM KPEeIUTHOT0 PHCKA

O01Me moJIoKeHus

Or1ieHKa KPEeTUTHOTO PHCKa MCIIONB3YeTCs IS pacdera CIpaBeJIMBON CTOMMOCTH akTHUBOB. [lpu 3TOM B
3aBUCHMOCTH OT CTCIICHU BIUSHUS KPEIUTHOTO PHCKA Ha CIPABEIIUBYI0 CTOUMOCTh aKTHBBI KJIacCU(PHUIUPYIOTCS
Ha CJIeIYIOLIIe CTaI1H:

* craHmapTHBIC (0€3 IpU3HAKOB 00ECIICHEHN);

* obecrieHeHHbIE (0€3 HACTYIIIEHHS qedoTa);

* aKTUBHI, HaxXozsdIuecs B nedoire.

IlepeyeHb aKTHBOB, HCHOJb3YeMbIH /I YKa3aHHBIX CTAaAMii 3a0J’KEHHOCTH, CIpPaBelJIHBasi
CTOMMOCTH KOTOPBIX KOPPEKTHPYETCS HA pa3Mep KPeIUTHOr0 PUCKA:

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

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

e JleOuropckas 3aJ0JDKEHHOCTh (B CIydae OINpPEJCNICHUS CIPaBEUIMBOM  CTOMMOCTU  TaKoM
3aJJ0JPKEHHOCTH C UCTIONB30BaHUEM METO/Ia MIPUBEACHHONW CTOMMOCTH OyIyIIUX JICHEKHBIX TTIOTOKOB).

Oobecuenennble (0e3 HacTyIIeHUus AedoJiTa), a UMEHHO:

e JleHEe)XHBIE CPENICTBA HA CUETaX U BO BKIAJAX;

e JlonroBsle MHCTPYMEHTHI (B CIIydae OTCYTCTBHS LIEH OCHOBHOT'O PhIHKA MM LieH paccunTanHeix HKO

AO HPJ no Meronuke HPJI, mo3BoisOIIMX ONpEAEIUTh CHOPAaBEAJIMBYI0 CTOMMOCTh Ha JaTy

onpeneneans CHA);

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

e JleOuropckas 3aJ0KEHHOCTb,

e AKTHBBI, CTOMMOCTb KOTOPBIX OIpeleNIsieTCs Ha OCHOBaHMHM OTYEeTa OLCHIIMKA  (C  y4eToM
MOJIOXKEHNH, YCTAaHOBJIEHHBIX B Pa3aerne 7 HAaCTOSIIEro MPUIIOKEHUS).

AKTHBBI, HaxoAsuecs B 1edoJsiTe, a UMEHHO:

e Bce BBl aKTHBOB, Haxosmuecs B aedore.

Jnsa  nened  HacTosmed  METONMKHM, KOHTPAar€HTbl —  WHJIUMBHUIAYAIBHBIE  IIPEANPUHUMATENN
MPUPABHUBAIOTCS K KOHTpAareHTaM — (PU3NYeCKUM JIULaM.

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

KpenutHblii pucK — pHUCK BO3ZHHKHOBEHHS IIOTEPh B PE3YJbTaTe HEUCIIONHEHHsS O053aTeNbCTB
KOHTpPareHTOM (3MHUTEHTOM) OO0sI3aTENbCTB, a TAKXKE B pe3yibTaTe W3MEHEHHS OIEHKH KPEeIUTOCTIOCOOHOCTH
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

Be3puckonas craBka:

¢ B poccuiickux pyossix:

st 3a0/DKEHHOCTH CO CPOKOM IO IOTAIlICHWs, HE MPEBBIMIAOIIMM | KaJleHIapHbIH JeHb — CTaBKa
Mosprime;

CraBka, onpeznensiemas u3 G-KpUBOii, TOCTPOSHHON IO POCCUICKIM TOCYIapCTBEHHBIM OOJIUTAIIUAM - JIS
3aJI0JKCHHOCTH CO CPOKOM JIO MOTalleHUs], TPEBBIIIAIONIUM | KaJeHIapHbIH JCHb.

Jist neneii pacueTa 6€3pUCKOBOM CTABKH, UCTIONB3YIOTCS CIIEYIOIINE OKPYTIICHUS:

3HaueHNe CPOKa CTABKHU OMNpeneseTcs 10 4 3HaKOB MOCIE 3aIsITOH;

HroroBoe 3HaYCHHE CTABKHU OIPEACIISICTCS 10 2 3HAKOB IOCJIE 3aIsTOM.
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e B amepuKaHCKHX Jojapax:

Jns 3a70KeHHOCTH CO CPOKOM IO TIOTAIlIeHWs, HE TPEBBIMAOMNM | KaleHIOapHBIA JeHb — CTaBKa
SOFR;

s 3a10IKEHHOCTH CO CPOKOM JI0 MOTAlIeHUsl CBBIMIE | KaleHIapHOTO IHS, HO HE mpeBblmarommM 30
KaJleHAapHBIX THEH — HMHTEPIIONALMS CTaBKA Mexnay 3HadueHneM cTaBku SOFR m craBkoil 1o aMepuKaHCKHIM
rOCyIapCTBEHHBIM IIEHHBIM 6yMaraM6 Ha cpok | mecs.

CraBka, oJIy4aroIiasicsi METOJIOM JIMHEHHON UHTEPIONALUY CTABOK [0 aMEPUKAHCKUM T'OCYAapCTBEHHBIM
00 IUraIusM - s 33JJ0JDKEHHOCTH CO CPOKOM JI0 MOTAIICHHUs, MpeBbimaronmmM 30 KaleHIapHbIX JHEH.

e B eBpo:
Jns 3a40KEHHOCTH CO CPOKOM JI0 TOTAllleHMs, HE MPEBHIIAIONINM | KaleHIapHBIM AeHb — CTaBKa

ESTR,

Jis 3a0JKEHHOCTH €O CPOKOM IO IOTALICHUS CBBILE 1 KaJeHAApHOro OHs, HO He mpeBblmaromuM 90
KalleHAapHBIX JTHEH — WHTEPIONANHsS CTaBKu Mexay 3HaueHneM crtaBkd ESTR wu craBkoit mo oOmwramusm
eBpO30HEI ¢ pefituarom AAA’ Ha cpok 3 mecsra.

CraBka, NOJydYaroLIascs METOAOM JIMHEHHOW WMHTEPHOJSLMU CTaBOK I10 OOJUTalysM €BpPO30HBI C
pedtuHrom AAA.- 115 3aI0JKEHHOCTH CO CPOKOM JI0 MOTalleHus, TpeBbiaomuM 90 kaneHaapHbIX JHEH.

®opmya 1. ®opmyia JIMHEHHOH MHTEPIOJSIIIAN

RKpnin-eciu D, = D .

m

RKy_ + 1 x (RKy.y — RKy_),ecti Dy < Dy < Do

Vii—V_4
RKpax-ecia Dy, = D,

re:

Dm - cpok 70 ToramieHusi HHCTPYMEHTa m B rojax (omnpeaessieTcsi ¢ TOYHOCTBI0 7O 4 3HaKOB TOCIie
3amATON);

Dminy Dmax - MUHEMaJIBHBIN (MaKCUMaJIbHBII) CPOK, HA KOTOPBIN ONPEAEIIeH YPOBEHb MPOLIEHTHBIX CTABOK
OECKYMOHHOH JIOXOJHOCTH TMOJIXOAAIIMX (pEJIeBaHTHBIX) TOCYJAApCTBEHHBIX IIEHHBIX OyMar, B Tojax
(ompenensercst ¢ TOYHOCTHIO JI0 4 3HAKOB MOCJIE 3aISTON);

V.1, V. — HambGonee Omm3kuii k Dy, cpok, Ha KOTOpHI HW3BECTHO 3HAYCHHE KPUBOH OECKYITOHHOI
JIOXOJTHOCTH, HE MIPEeBbIIIatonuii (rpesblimaronuii) Dy, B rogax;

RK(T) — ypoBeHb MPOIEHTHBIX CTABOK 1t cpoka T, rae T MoxeT mpuHuMaTh 3Hadenus V-1, V+1, Dmin,
Dmax.

PD (BepositHOCcTh aed0iTa) MO AKTHBY — OIICHKA BEPOSTHOCTH HACTYIUICHHS COOBITHS JedonTa.
[Topsimok onpenenenust PD ycranoBneH B pazzaene 4 Hacrosiiero Ipunoxenus.

LGD (loss given default) — onerka ypoBHs moteps B ciydae HacTyruieHus gaedoira. PaccunTriBaeTcs ¢
y4eToM oOecredeHus] o 00s3aTeNIbCTBY, BKIIIOUAs 3aJI0T, MOPYYHTeNbeTBO U T.11. [lopsimok ompenenenust LGD
YCTaHOBJIEH B pazjienie S Hactosiero [punoxeHust.

CoR (Cost of Risk, croumocTh prcKa) — 0 OKUIAEMBIX KPEAWTHBIX YOBITKOB, ONpeaesieMast KaK
OTHOUICHHWE CYMMBI C()OPMHUPOBAHHOTO pe3epBa IMOJA KPEAWTHBIE YOBITKM K BajoBOW OalaHCOBOW CTOMMOCTH
KpeauToB 1o gaHHeIM oTdeTHOCTH MC®O BriOpanHbIXx O6ankoB. I[lopsmok ompeaenenust CoR ycraHoBieH B
paznene 6 Hactosmiero [Iprumoxenus.

KpenutHblii pedTHHT — MHEHHE HE3aBUCUMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHIYEMOTO
JIMIAa MCIOJHATh MPHUHAThIE Ha ce0s (uHaHCOBBIC 00s3aTeNbCTBA (O €ro KPeIUTOCHOCOOHOCTH, (PHMHAHCOBOMN
Ha/ICKHOCTH, (PUHAHCOBOH YCTOHYMBOCTH), BBIPAKEHHOE C MWCIOJIb30BAHUEM PEHTHHIOBOW KAaTETOPHH IIO
OIpeeNICHHON pEHTHHIOBOM IIIKAJIE.

® 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 METOIWKHU JUII MOHUTOPHHTA MPH3HAKOB OOCCIICHEHUS M COOBITHI
nedonTa UCIONB3YIOTC HH(pOpPMAaNs, TOTydeHHas (OMyOIMKOBaHHAS) OT CIEAYIONINX PEHTHHTOBBIX ar€HTCTB:
e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Amnamutnyeckoe Kpenurnoe PefitnaroBoe AreHTcTBO (AKPA)

e PeittuaroBoe arenTctBo RAEX («Oxcmept PA»)

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

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

B nmensx mnpuMeHeHHs HACTOAIIEW METOMUKH JUIS OIpeJelieHHs YpPOBHS peEHTHHTa C  IeNbIo
mocneAyromero ompenenenus BenwunH PD, ucnonsiyercs wH(bOpManus, NMoidydeHHas (OMyOJIMKOBaHHAs) OT
CIICYIOIINX PEUTUHTOBBIX ar¢HTCTB:

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

PetitunroBoe arearctBo RAEX («3Okcmept PAy)

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

Jedoar - HacTymieHHe coOBITHH, TpUpaBHUBaEMBIX K Ae(ONTY M yCTAaHOBIECHHBIX B pasaeine 3
Hacrosiiero IIpuiiokeHus U1 OTCYTCTBUE YPEryJMPOBAHMSI CUTYallUd HA CPOKH, OINPEAENSIEMbIE OTACIBHO IS
Pa3HOro BHUJIA aKTHBOB/00S3aTEIbCTB.

IIpenenbHble CPOKU MpHU3HAHUS AedoiTa s pa3InUHbIX BUIOB 33J0JDKEHHOCTH yKa3aHsl B 11. 3.1.

OnepanuoHHasi Je0UTOpcKasi 3aM0KEHHOCTh — J1eOUTOpCKas 3aJ0/DKEHHOCTb, OTBEYaromias
KPUTEPHSM, YCTAaHOBJICHHBIM B lIpuiioxkeHnu 6, a Taxke MHBIM MPUIOKEHUSIM HacToaumx [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 COONIOJIEHUM TPEOOBAaHWM /Il TIPU3HAHHUSA 33/I0JDKEHHOCTH B
KauecTBE OIEePAIlHOHHOM.

1.2. OreHka akTUBOB 0€3 NMPU3HAKOB O0CCIICHEHUS, CIIPABEIINBAsi CTOUMOCTh KOTOPBIX ONPEICIIIETCS
[0 METOIy TMPHUBEACHHOW CTOMMOCTH OYAYIIMX JCHEXKHBIX NMOTOKOB (32 HMCKIIOYEHHEM JETIO3UTOB, MOPSIOK
ONpEAENEeHNs] CIPABEAJINBOM CTOMMOCTH KOTOpBIX YycTaHoBileH B [Ipwoxkenun S5 Hacrosmux IlpaBun
onpeaenennst CHA) paccuuTsIiBaeTCs CleayIonmM 00pa3om:

®opmyJa 2:
P

(1+R(T(n)))

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

20e

PV — cipaBeuinBasi CTOUMOCTD aKTUBA;

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

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

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

PD(Tn) (Probability of Default, BeposiTHOCTB iedonTa) — BEpOITHOCTD, C KOTOPO KOHTPAreHT B TCUCHUE
T(n) mHeilt MoXxeT okas3aThCst B coctosiHuu aedonrta. BepositocTh aedonra PD(T(n)) ompepensercs ¢ y4eTom
MOJIOXKEHUH, YCTAHOBJIICHHBIX B pazjene 4 HacTosuiero [Ipunoxenus.

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

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

1.3. Jlus OLIEHKM CIpaBeIIMBONM CTOMMOCTH IIpaB TpeOoBaHHi 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 €
MOPSIIKOM, YCTAaHOBJICHHBIM B pazzaese 6. s OleHKH CTaHJapTHBIX aKTHBOB HCIOJb3yeTcs 3HaueHne COR st
cranuu 1.

Paznen 2. Ouenka aktuBoB. O0ecueHenne 6e3 nedoara.

2.1. Ilpu BO3HMUKHOBEHHWH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, CIPABEIUIMBAsl CTOWMOCTH JIOJNTOBBIX
WHCTPYMEHTOB (B cllyyae OTCYTCTBHS LI€H OCHOBHOTO pbIHKa Ha jnaTy onpezaeneHus CHA), B ToMm yucie
JNEHEXHBIX CPEICTB Ha cYeTaX M BO BKJIAAAX, CIIPABEIJINBAsI CTOMMOCTH JE€OMTOPCKON 3a0KEHHOCTH,
npaB TpeOOBaHUS IO JOrOBOpaM 3aiiMa W KPEAWTHBIM IOroBopaMm (B cilydyae, €ciM 3aiiMOJaBLEM II0
noroBopy BeicTynaeT DoHI), onpenenseTcs B COOTBETCTBHH C METOJOM KOPPEKTHPOBKH CIPaBEAIHMBOMN
CTOMMOCTH TIO popmyiie 2.

2.2. CodbiTHS, BeAyIIHE K 00eCIIeHEHHIO:

2.2.1. B oTHOIICHUYU IOPHAHIECKHUX JIHII

2.2.1.1. Yxymmenne (pHHAHCOBOrO MOJNOXKEHHUS, OTPA3UBIIMECS B JOCTYIHOH (MHAHCOBOI OTYETHOCTH',
a UMEHHO CHW)KEHHE CTOMMOCTH YUCTBIX AaKTUBOB Oojee ueMm Ha 25% wu Oojee B TedeHue 12 KaleHAApHBIX
MecsIeB J0 JNaThl MOCIeAHEH WMeroleiicss B Haluduk (PUHAHCOBOH OTYETHOCTH 1O NPHYUHE yOBITOYHOCTH
JeSITeNIbHOCTH KOHTPareHTa,

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

e CHmwkeHHe peWTHHra Ha 2 CTyneHH H Oojee (3a MCKIIOYEHHEM BbIXOJAa W3 KaTeropuu
WHBECTUIIMOHHBIX PEHTHHTOB, T.e. ypoBH BBB-, Baa3, u mepexona B coctosiHuE nedoiTa WM BEIOOPOYHOTO
nedoira, KpoMe cy4aeB OMUCAHHBIX HUKE);

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

VXyameHne peuTuHra, MPUCBOSHHOIO M0 MEXAYHApOJHOM INKajJe B HMHOCTPAHHOW BalllOTE Ui
3aJI0JDKEHHOCTH HE YYHWTHIBaeTCS B KadecTBEe IpHU3HaKa OOECHeHeHHWS B CIydae, €ClIi OHHM OOYCIIOBJIEHBI
YXyIIIIEHUEM CTPAaHOBOW OIEHKH YMUTEHTA / 3aeMIITHUKA.

VXyameHnue pedTUHra OAHUM PENTHHIOBBIM areHTCTBOM, paHee MPOM3BEACHHOE APYTUM PEUTHHTOBBIM
areHTCTBOM M YYTEHHOE B Ka4yeCTBE COOBITHS, BEAYIIETO K OOECIEHEHWIO, HE YUWTBHIBAETCS, €CIH NPHUUINHON
YXYIIIICHUS SBISIETCS OJTHO M TO K€ COOBITHE.

® 3naunTensroe yXyImeHne (prUHaAHCOBOTO MOJIOXKEHUS KOHTPAareHTa ONpeesieTcs Mo JaHHbIM oTdeTHocTd 1o PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa PacKphIBaeMOI KOHCOJIUIUPOBaHHON (hrHAHCOBOH oTdyeTHOCTH TT0 MC®DO n/unun GAAP B
TeueHue 12 KaJeHIapHBIX MECSIIEB JJO OTYCTHON JATHI.
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2.2.1.3. Pe3kuil pocT MOXOAHOCTH JIFOOOTO JOJNTOBOTO HMHCTPYMEHTa SMUTCHTA (32 MOCICTHUE 5
TOPTOBBIX JHEH IMpPU OTCYTCTBHM POCTA JOXOJHOCTH TOCYJAPCTBEHHBIX OOJHTalMii W MPH OTCYTCTBHU pPOCTa
JIOXOJTHOCTH aHAJIOTUYHBIX OOHTAIN SMUTEHTOB) Ha OoJiee 4eM 25 IPOIeHTHBIX ITyHKTOB.

VYnpasnsronas KOMIaHUsI Ha OCHOBE KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KIICHHS OMpENeNseT BIUSHHE
pocTa JOXOJHOCTH OOJMHMIalMM Ha KpPEAUTOCIIOCOOHOCTh AMHUTEHTA, HMCXOAS M3 CPaBHEHHS CO CIP3IOM
aHAJIOTUYHBIX OOJIHMIalliii K TOCYJapCTBEHHBIM OOJIHTAIMAM Ha JIaTy OLEHKH.

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

2.2.15. Hcye3HoBeHHE aKTHMBHOTO pbIHKa Ui ()UHAHCOBOTO AaKTHBa B pe3yibTare (UHAHCOBBIX
3aTpyAHEHHUI SMUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKPOTCTBA) .

2.2.1.7. ]Ilna 3ag0/bKeHHOCTH TIO 3aiiMaMm, KpeauTaMm, (UHAHCOBBIM WHCTPYMEHTAM — CTaBLIMK
00mIen3BECTHRIM Ae(ONT MO 00S3aTENbCTBAM XOJIWHTOBOW KOMITAHWM WM AeGONT MO MyOJMIHOMY AONTY
KOMIAHHi1 IPYIIIBI, K KOTOPOil PHHAINEKHUT KOHTPAreHT, B CITydae IPOIOIDKCHIS 0OCTy/KHBAHHS 10JITa CAMUM
KOHTpareHTOM Iocje coObITHs Aedoira.

2.2.1.8.  ]lna HeoOecnedeHHOW 3aJ]0JPKEHHOCTH 110 3aiiMaM, KpenuTaMm, (PMHAHCOBBIM WHCTPYMEHTaM —
PE3KHI POCT JOXOAHOCTH MO MyOJIMYHOMY JONTY KOMIIAHUH TPYNIBI, K KOTOPOH 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 VYmupanfoomed KOMIaHUM WHPOPMAMH O CHWKEHHH BO3MOXKHOCTH
(m3nyeckoro muIa oO0CITyKUBAaTh 005A3aTENbCTBA, B TOM YHCIIE - TIOTEPS pabOTHI, CHIDKEHUE 3apaOOTHOM IIIaThI
WIM WHOTO PacHojiaraéMoro I0XoJa, IOTeps TPYAOCIOCOOHOCTH, yTpaTa WIH OOECIeHEHHE COOCTBEHHOCTH,
SIBIISTIOIIEHCS OTHUM M3 UCTOYHHUKOB 10X0/1a (PH3UYECKOTO 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 Ymnpapisiolied KOMIaHUM WH(OOPMAIUK O BO30YXKIACHUM YrOJOBHOTO Jeiia B
OTHOILICHNH (PU3UYECKOTO JINIIA WK OOBSBICHHH €T0 B PO3BICK.

2.2.3. B otHomeHun pU3MYeCKUX U IOPHIAHIECKUX JIUI]

2.2.3.1. HapymeHuwe cpoka HCIOIHEHHS 0O0A3aTeNbCTB HA MEHBIIMA CpPOK, YeM OIpeAeleHO
Ynpapnstoneil KoMIanue sl mpu3HaHus aedonra (BKIOYAs MMOCIEAHHNA JeHb CPOKa, YCTAHOBJICHHOTO IS
nedonTa), HO OONBIIUHI, YeM JUIst TPU3HAHKS JCOUTOPCKOM 3aI0JIKSHHOCTH OTICPAIllHOHHOM.

VYpasistonasi KOMIaHUsI UMEET MPABO HE CUMTATh OOCCIICHEHHOM 3a/I0JDKEHHOCTh (KpoMe 00s13aTeIbCTB
o onepanusaM Ha peiHke PEIIO u ¢ mpon3BoAHBIME WHCTPYMEHTaMH), IPOCPOUYCHHYIO Ha OJIMH JEHb, B CIydae
HaJIMYUsl TOKYMEHTOB (KOIHUI JOKYyMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMECHHOM HCIIOJIHEHUHU 0053aTEIILCTR.

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

2.2.3.2.  TlpemocraBieHue KpPEeIUTOPOM YCTYNKH CBOEMY 33a€MIIUKY B CHJIy 3KOHOMHYECKUX MPUYUH
WJIM IOTOBOPHBIX YCIIOBUH, CBI3aHHBIX C (PMHAHCOBBIMHU 3aTPYAHEHUSIMHU 3TOI0 3a€MIIHUKA, KOTOPYIO KPEJAUTOP HE
MPeIoCTaBWi Obl B MHOM cliydae (B TOM YHCIE PECTPYKTYpHU3AlHs 3aJ0JDKEHHOCTH C YMEHBIIICHHEM CTaBKH,
MPOJIOHTANMEHN 33J0DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTH TUIATEXEH).

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

® B Tom umcie cooTBETCTBHE CO CT. 3. @3 Nel127 «O HecocTosTenbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM I10 CYIIECTBY 3asBICHHH 0 GAHKPOTCTBE I
1.1, QaKT Mogauyu 3asBICHHUS 0 GAHKPOTCTBE MOXKET HE pacCMATPUBATHCS KaK MPH3HAK OaHKPOTCTBA.

0 [JoHsTHE IPYIIBI CBSI3AHHBIX JTHIY/KOMIAHUM BBOAMTCA 110 AHANOTHH O cT. 64 B3 Ne86 «O LlentpansHom 6arke Poccuiickoit denepauun (barke
Poccun)»

! Hanpumep, HCTIONHHUTETEHOE IPOM3BOICTBO HA CYMMY G0JIee 4eM MOJOBHHA MECSIHOr0 T0X0a (H3IHIIA.
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2.3. B ciydae ecnu npu MpOBEJCHHA MOHUTOPUHTA CTAHOBUTCSI JOCTYITHOW MH(OpPMAIHS O MPU3HAKAX
o0ecIieHeHns, CIIPaBEININBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe JaTy.

2.4. OfecueHeHne MO PA3IMYHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

2.4.1. B ciydae BO3HMKHOBEHHUSI 0OECIIEHEHUS IO OJHOMY aKTHUBY OCTAIbHBIC aKTHBBI, OTHOCSAIINECS K
KOHTPareHTy, TaKKe CYUTAIOTCS 00eCIIeHEHHBIMH.

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

2.5. MOHHMTOPHHT NPU3HAKOB 00ecleHeHHs

2.5.1. MOHHTOPUHT MO (PMHAHCOBOH OTYETHOCTH - HE IIO3XKE 4YeM uepe3 1 Mecsll IOoCje MOSBICHUS
TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona mist ordeTHocTH 110 PCBY 1 1 pa3 B ro mjis OTYETHOCTH 10
MCOO.

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

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

2.5.4. MOHHTOPHUHT MO JAaHHBIM IO CYACOHBIM Pa30UPATEIILCTBAM JIJISl IOPUINYCCKHUX JIUIL TTPOBOIUTCS
pa3 B Mecsl. B cnywae manoii 3HaunmocT aktuBa 1o oTHomeHuo Kk CHA (menee 0.1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHHTOPHHT MTPOBOAMUTCS HE PEXKE, €M pa3 B KBapTall.

2.6. BwbIxox u3 cocTosiHuS 00eCIIEHEHUs].

3a10IKEHHOCTD MTePECTAET CUUTATHCA 00ECIIEHEHHOH B CIEIYIOIINX CIydasix:

2.6.1. JInst ropuAMYECKUX JIHIL

2.6.1.1. [Ina obecueHeHHs H3-3a2 IPEBBIMICHUS IIOPOTOBBIX 3HAUCHHWH - B Ciydae MpEKpalicHUs
MPHUBEIIICT0 K OOCCICHEHUIO HAPYIICHHS IMOPOTOBBIX 3HAUCHUM (DMHAHCOBBIX IMOKa3aTelied B TEUCHHE IBYX
KBapTaJOB.

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

2.6.1.3.  Jlns obecrieHeHUs M3-3a PE3KOTO POCTA JIOXOAHOCTH IO TOPTYEMBIM JOJITOBBIM HHCTPYMEHTAM
SMUTEHTA — B CJIy4ae BO3BPAIICHHUS CIIP3JOB 0 OONUTralusM dMHUTEeHTa K G-KPUBOW K MPEKHUM YPOBHSAM (JTHOO
YPOBHSM KOMIAHHii, KOTOPBIE 10 MOMEHTA 00ECIIEHEH S TOProBaINCh C GIM3KNM CIp310M K G-KpHBoii'?).

2.6.1.4. ]lna oOecueHeHWs W3-3a MOTEPU JIMIEH3UA — B CIy4ae BOCCTAHOBJICHHS IUIICH3UH IJMOO
MOJIyYEHHS JTUIICH3UH Ha 3TOT )K€ WM MHBIC BUBI JIEATCIIbHOCTH; BBIXOJ U3 COCTOSHHS 00SCIICHEHUS BO3MOXKEH
TOJIBKO B CJly4yae MOJIYYCHUs HE MEHEe 4eM JBYX KBapTaJIbHBIX OTYETOB MJIM TOJOBOTO OTYETA O JIEATEIBHOCTU
KOHTpareHTa B HOBOM KadecTBe, INPH OTOM B JEATEILHOCTA JOJDKHBI OTCYTCTBOBAaTh WHBIE IPU3HAKU
00eCICHeHHSI.

2.6.1.5. [lna oOecueHeHMs H3-3a HCUC3HOBEHHUS AKTUBHOTO pBIHKA H3-32 (DUHAHCOBBIX IPOOJIEM
SOMUTEHTA — B CJIy4ae BOCCTAHOBIICHUS] aKTUBHOTO PHIHKA M OTCYTCTBHS MHBIX IPU3HAKOB 00ECIICHEHHUS.

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

2.6.1.7. Jlis Bcex cilydaeB - B Cily4ae M3MEHEHHUS COCTaBa aKIMOHEPOB, KOT/Ia HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OIIEHKY BO3MOXHOW TOJACPKKU 3aeMIIUKa/KOHTpareHTa. JlaHHoe AeicTBHe JOIDKHO
OBITH 000CHOBAHO MOTHBHPOBAHHBIM CY)KICHHCM.

2.6.2. B ortHomeHnu HpU3NYECKUX JIUILL.

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

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

12 Cripan /1Sl IPOCTOTHI MOJKET M3MEPATHCSA KaK PA3HHIA MY TOXOIHOCTBIO OGMHraIun 1 G-KpHBO#i Ha CPOK, PABHBIN TIOPALIHH 0GTUral|H.
¥ 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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2.6.3. B oTHOWmIEHNN IOpUANYECKUX U PU3MUECKHX JIHII.

2.6.3.1. [Ing obecrieHeHNs HM3-3a2 HApPYIICHUS CPOKOB UCIIOJIHEHHS 0053aTENLCTB — B Clydae MOJHOTO
UCIONIHEHUsI TPOCPOYEHHBIX O00s3aTENbCTB U HE MEHee ueM 6 Mec. OOCIYXHMBAaHUS 3aJOJDKEHHOCTH 0e3
MPOCPOYEK, MPEBBILAIOIINX CPOK, TTO3BOJISIOMINNA OTHOCHTD 33JJ0JDKEHHOCTD K OTIepallMOHHON. B cnyyae Hanmmuuns
JTOKYMEHTOB (KOMHWI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHH OO0S3aTeNIbCTB M PEATbHOM HCIIOTHEHUH
00s13aTeNbCTB B T€UEHHE 3 JTHEH Mociie HACTYIICHHUs CPOKAa KOHTPAreHT/3aeMIIHK TaKKe MOXKET OBITh BBIBEJICH U3
COCTOSIHUSI OOECIIeHeH s, JaHHOE JIeHiCTBUE TOIKHO OBITH 000CHOBaHO MOTUBHPOBAHHBIM CY>KIACHUEM.

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3alUUH B TIONB3Y 3aeMINUKAa — B CIydae IOJHOTO
MOTAICHUs PECTPYKTYPHUPOBAHHOW 3al0JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJHOBPEMEHHO C IOTAIlCHHEM
BO3HHKAET HOBAas 3aJ0JDKEHHOCTb) M OOCHY)KMBaHMS MpOYeH 3aJOJDKEHHOCTH 0€3 pecTpyKTypu3aluid u
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIIOIINI OTHOCUTH 3a/I0JDKEHHOCTh K ONEPAallMOHHON, B TEYEHHE CPOKa
HEe MeHee 3 Mec. 1ocIe TOTallleHNs PECTPYKTYPHPOBAHHOM 33J0JDKEHHOCTH.

2.6.3.3. B ciyuae noxydeHus: MHGOPMAIMH O MPEKPAIIEHHH CyIeOHOT0/YTOIOBHOTO TPECIICIOBAHUS
3aeMIIMKa/KOHTPAareHTa IMyTeM OMpaBIaTelIbHOrO MPUTOBOpa MO0 MHpekpamieHus nena. [Ipum sTomM B ciydae
MHPOBOTO COTJIAIICHHS MEXKIY 3aeMIIMKOM/KOHTPAreHTOM M HCTHOM YTIPaBJIAIONIas KOMIIAHUS o00s3aHa
MPOBECTH OICHKY (MHAHCOBOTO COCTOSIHUSI C YYETOM M3BECTHBIX HWIIM HPEINONaraeMbIX YCIOBHA MHPOBOTO
COTJIAIICHHUS.

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTANU O0CCICHEHHBIMU HM3-32 HApYIICHUS YCIOBUH
oOCIy)XMBaHUS 1O  JAPYrUM  00s3aTenbCcTBAM  KOHTPAreHTa/SMHTEHTa, — B CiIydae  [OTaIICHHS
PECTPYKTYPHPOBaHHOM HIIM MPOCPOUEHHOM 3a/I0JDKEHHOCTH M 0OCTY)KHBaHUsI BCEl Mpovel 3af0KeHHOCTH 0e3
HapylIeHUH YCIOBUN WM pPECTPYKTypU3alluii B TEYEHHE BCEro Iepuoja A0 MorameHus u 6 Mec. Imocie
MOTaIeHHs TPOOJIEMHOH 33a0JKEHHOCTH.

2.7. Pacuer cnpaBelJIMBOIl CTOMMOCTH AaKTHBA C Y4eTOM NPHU3HAKOB oOecueHeHus (10 aedoara
KOHTPareHTa)

2.7.1. CrpaBennuBasi CTOMMOCTh aKTHBAa TPW  BO3HWKHOBEHHH TIPU3HAKOB  OOECIICHEHUS
OMPEACIACTCS 10 METOIy IPUBECHHONW CTOMMOCTH OYIyIIUX JCHEKHBIX MOTOKOB, YUUTHIBAsI KPEAUTHBIC PUCKH
yepe3 KOPPEKTHPOBKY JCHEKHBIX MOTOKOB (Dopmyia 2), 3a UCKIIOYCHUEM CJIy4acB, ONMMCAHHBIX HHXKE B 3TOM
myHkTe. BepoatHocts nedonra PD(T(n)) onpenensiercs ¢ y4eToM MONOKEHUH, YCTAaHOBIICHHBIX B pasjene 4.

2.7.2. JI1st OIIeHKH CIIpaBeIIMBOM CTOMMOCTH TIpaB TpeOOoBaHW O akTuBaM (foroBopam) PoHIa K
(hpM3UYECKUM JIMIIaM JI0 HACTYIUICHH eoJiTa U ¢ yueToM Ioyiokenuid B Pazniene 6, ucnons3yercs ®@opmyna 2, B
koTopoit kaxnoe mpousBeneHre PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHH C
TIOPSIZIKOM, YCTAHOBJIEHHOM B pazgiene 6. J{7s oeHKHn KpeauTHO-00EeCIIeHEHHBIX aKTHBOB UCIIONB3YeTCS 3HAUCHUE
CoR mns craguu 2.

2.7.3. Jns mpocpoueHHO# dacTu 3a10DKeHHOCTH B @opmyne 2 B kadecTBe (TN) mpuHUMaetcs 1
JI€Hb, €CJIH MOTHBHPOBAHHBIM CYK/IEHHEM HE YCTaHOBJIEH HHOM CPOK.

Hupopmayus o 6viagnenuvix npusHaxax odOecyeHeHuss U @vlxo0e U3 COCMOSIHUL 00ecyeHeHUs.
npedocmaensemcs Ynpasusiowei komnanuei ¢ CneyuanusuposanHvill 0eno3umapuil He no3oHee Cledyiouie2o
paboueco OHs 34 OHeM BO3HUKHOBEHUS NPUHAKA 0DeCyeHeHUusi Wil 8bix00d U3 COCMOoAHUs obecyeHeHus (npu
YC08UU, YMO UHPOPMAYUs O BO3HUKHOBEHUU NPUSHAKA 00eCYeHeHUs UL 8biIX00ad U3 COCMOSHUSA 0DecyeHeHUs
NPAMO UTU KOCBEHHO Hab0daema Ynpasisiowell KoMnanuel).

Pa3nen 3. OueHka akTHBOB, HAXOAAIIUXCH B COCTOSTHUM edoJiTa.

3.1. IIpeneanHble cpoku npu3HaHuA JedoJiTa I Pa3JIUMYHBIX BHIOB 3aJ0J’KEHHOCTH
(opraHu3anus MoKeT CAMOCTOSITEJILHO YCTAHOBHTH MEHBIITHE CPOKH).
Jebdutopckas 3a10/5KeHHOCTH/0053aTeJILCTBA
A€OMTOPOB/KOHTPAr€HTOB/SMUTEHTOB/3aeMIIIUKOB
O0s13aTeNIbCTBA OOJIUTAIIMSM POCCUHCKUX/MHOCTPAHHBIX SMHUTEHTOB"

Cpok

7

7 / 10 pabouunx aHen

“ I[aHHLIﬁ CPOK MCIIOJIB3YETCA TOJIBKO B ClIy4ac HAJIUIUA co00IIeH T OT OMUTCHTA, ar€HTa WIA UHBIX YIIOJTHOMOYCHHBIX JIUL O HAMEPECHUHN UCIIOJIHUTD
00s13aTeNbCTBA B OyroKaiiime JHH, T.C. 0 TCXHUYCCKOM XapaKTEPE MPOCPOUKH. B ClIy4a€ OTCYTCTBUS TaKUX coo01eHuit b0 B cirydae 00BABICHUS O
z[eq)onTe Z[eq)OJ'IT CHHUTACTCA HACTYIHUBIINM CO JHA, CICAYIOLICIO 32 YCTAHOBJIICHHBIM CPOKOM MCIIOJTHEHUA 0053aTeNbCTB.
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O0s3arenbeTBa 1O BHIIIIATE TOX0/a IO AOJEBBIM aKTHBAM
POCCHICKHX/MHOCTPAHHBIX IMUTEHTOB

O0s13aTenbCTBA 10 3aiMaM/KpeIUTaM IOPUINICCKUX JIHI] 30 xameHIapHBIX THEH
O0s3arenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE TPOM3BOJHBIX
MHCTpYMeHTOB, peiHke PEITO

25/35 pabouunx qHE

5 pabouux mHEH

Wnast 3a10/KeHHOCTD u3nueckux 1 opuaundeckux aul nepeg [ITM® | 90 kanengapHbIx aHei

3.2. B oTHoOImEHUH HOPHANYECKHX JHI[ 1e(oJIT U NPUPABHUBAEMble K HEMY COOBITHSI YKa3aHbI
HILKe:

3.2.1. Hapymenue ycIOBHH TOTamIeHWs WJIM BBIIUIATHl TPOIEHTHBIX JOXOAOB IO AaKTHBY,
YCTaHOBJICHHBIX B JIOTOBOPE, a TakkKe JI0O0T0 MHOTO 00s3aTeNbCTBA HAa CPOK, OONBIINIA, YeM ykazaHo B m.3.1, B
cllyyae eclv JaHHasg HHQopMaIHs IpsMO WIIM KOCBEHHO HaOogaeMa Y IpaBiisioei KOMITaHHEH.

3.2.2. OdunmnansHoe OMyOJMKOBAaHME B COOTBETCTBHM C (QellepalbHbIMA 3aKOHAMA W HHBIMH
HOPMAaTHBHBIMH TIPAaBOBBIMH akTamMu Poccuiickoit dexepanyi WM HHOCTPAHHBIX T'OCYAApCTB MH(POPMAIHU O
IMPOCPOUYKE MCIIOJTHCHUSA SMUTCHTOM CBOUX 065133TCHI)CTB;

3.2.3.  OdunmansHoe OMyOIMKOBaHUE PEIICHHS O MPU3HAHUN IOPUIMYECKOT0 JIUIa GaHKPOTOM.

3.24. OdunmansHoe OITyOJIMKOBAHWE pEIICHHS O Hadalle NMPUMEHEHHS K FOPUIUYECKOMY JIHILY
mpotieAyp 6aHKpOTCTBA — CO JHS OIMyOJIUKOBAHMS COOOIIEHUS 10 AThI, MPEAIIECTBYIONIEH 1aTe OMyOINKOBAHUS
coo01ieHus: 06 OKOHYAHNH IPUMEHEHUSI ITPOLeyp OaHKPOTCTBA.

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

3.2.6. IlpucBoenue 3aemuiuky/koHTparenty peiitunra SD (Selected Default) wiu D (Default) co
CTOPOHEI pCﬁTHHFOBbIX arcHTCTB.

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

3.3. B oTHOIeHNM u3HYecKUX JHL K 1e( 01Ty IPUPABHUBAIOTCH CJIeAyI0IIHe COObITHS:

3.3.1. HapymeHuss yCIOBHI TIOTAlleHWS WJIM BBIIUIATHI IPOLEHTHBIX JOXOJIOB IO  aKTUBY
YCTAaHOBJICHHBIX B JIOTOBOpE, cocTaBisitonieMy akTuBbl [IM®D, a Takxke 1r000ro HHOTO 00s13aTebCcTBa 1eOUTOpa Ha
Cpok Ooiee uem ykazaHo B 1.3.1., B ciay4ae ecnu JaHHas HHGOpPMANUs MPSIMO WM KOCBEHHO HaOiogacMa
YYaCTHHKOM DPBIHKA.

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

3.3.3. OdunmansHoe ormyONMKOBaHKE PEUICHUS O Havyalle MPUMEHEHHUsI K JIMILy Mpoleyp OaHKpOTCTBA —
CO JTHS OITyOJIMKOBAaHMSI COOOLICHUS JI0 IaThl, IIPEIIECTBYIOIIEH aTe OImyOIMKOBAaHHS COOOIIEHUSI 00 OKOHYAHUU
MPUMEHEHUS Mpoleayp OaHKPOTCTBa.

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

3.3.5. Tlomyuenue cBeneHuit 00 00BSABICHUHN (PU3NIECKOTO JIMLA POIIABIINM O€3 BECTH.

3.3.6. Tlomydenue nHGpOpPMAIUK O HACTYIJICHUU CMEPTH PU3MYECKOTO JIHIIA.

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

3.4.1. B caydac BO3SHHUKHOBECHHUS Je(oiTa 1Mo OJHOMY aKTHBY (KpoMe CJydaeB yKa3aHHbBIX B m 5.12.)
OCTaJIbHBIE AKTHBBI, OTHOCSIIHECS K KOHTPAreHTY, TAK)KE CUATAIOTCS HAXOSMIIUMHCS B fieoiTe, caM KOHTpareHT
(3aeMIIMK/3MUTEHT) CYMTACTCS HAXOSAIUMCA B JiepoiiTe, 3a HCKIIOUYCHHEM CITydaeB MaJIOW 3HAUHMOCTH aKTHUBA C
BBISIBIICHHBIMH IIpU3HaKamMu obecueHenus no otHomeHnio k CHA (menee 0.1% ot CHA).

3.4.2. He obecrieyeHHbIC 3aJI0TOM HEJBHKUMOCTH, CTPaXxOBKOH IJIMOO 3aJlOTOM IJIMKBUJIHBIX IIEHHBIX
OyMar mopy4yuTeIbCTBA M FAPAHTUHM HAaXOISIIErocs B Aeosite KOHTpareHTa He MPUHUMAIOTCS B pacyer.

» I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COOOIIEHHH O BBITUIATE TUBHICHIOB IMUTCHTOM.
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343. B cirydae HaCTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonry,
SMUTEHT/KOHTPAreHT/IeONTOP/3aEMIMUK ~ CUUTACTCS HAXOMSIMUMCS B COCTOSHHHM JAcdoiiTa, BCE aKTHBBI,
OTHOCSIIINECS K HEMY, CUMTAIOTCS HAXOISAIIUMHUCS B COCTOSTHUU J1e(ONTA.

3.4.4. Vupapnsiomas KOMIAHHA TPH MOHHUTOPHHIC 3aJ0JDKEHHOCTH YUYWTHIBACT MPUHAJICKHOCTD
KOHTpareHTa K TpyImie KoMmmaHuid. [Ipy BOSHUKHOBEHUHM COOBITUS AedoNiTa y XOJIJIMHTOBOW KOMIAHUU JH00 Y
KITIOYCBBIX " KOMITAHHH TPYIIBL, K KOTOPO# MPHHAICKAT KOHTPAreHT, W TONY4eHHH HH(POPMALHH 00 TOM
VYnpasnstonied KOMIAaHUEW, KOHTPAareHT TAaKKe CUYUTAeTcs HaXONAMMMCS B COCTOSIHUM nedonta (3a
UCKJIIOUCHHEM CIIy4aeB, KOT/Ia KOHTPAreHT MMeeT MyOJMuYHble KOTHUPOBKU aKLMi, OJNTOBBIX 00S3aTENbCTB WIH
MPOU3BOJHBIX MHCTPYMEHTOB W 3TH KOTHPOBKHM HE MOKA3bIBAIOT MPU3HAKOB OOECIICHEHUS, a TaKXKe CIydYacs,
KOTJ]a KOHTpareHT MpoJIoJbKaeT 00CIyKUBaTh AOJT MOCIe HACTYIUICHHSI COOBITHS Ae)onTa y KOMIIaHUH TPYMIIbL, K
KOTOPOI OH MPUHAJICHKHT).

3.5. OueHka cnpaBeIJIMBOil CTOMMOCTH AKTHBOB, HAXOAMAIIUXCSA B jedoJiTe
Jdns Bcex KIacCcOB AaKTUBOB, HAXONSAIIMXCA B COCTOSHWUU JAeoiTa, CIpaBeiuBas CTOUMOCTh aKTHBa
ompezaenseTcs B coorBeTcTBHH ¢ Dopmyrnoii 2, mpu 3tom PD(T(N)) mpuHUMaeTcst paBHbIME 1.

3.5.1. 3agomkeHHOCT, (UINYECKHUX JIWI, OIEHHBaeMas [0 HACTYIUIGHHs coObITHii naedonra ¢
ucnonb3oBanuem Cost Of Risk, ¢ maTer (Bkimtovasi) HacTyIieHus: 1edonTa Wik NPUPaBHEHHBIX K HEMY COOBITHIA
OIICHMBaeTCs B oOmieM mopsjake, ¢ ucnoib3oBanueM PD wu LGD. Ilpu stoM 3Hauenue PD pmns takoit
3aJI0JDKEHHOCTH MTPHHUMAETCS PAaBHBIM 1.

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

3.5.21. CrouMoOCTh MPHHUMAETCS PaBHON HYIIO MO TpeOOBaHWSM Ha TOTALICHWE OCHOBHOTO JOJITa
(monHOE/4acTUYHOE, CPOK KOTOPOTO HACTYNWI) W TPOICHTOB, 32 WCKJIIOYEHHEM JI0JIra, OICHHBAEMOTO
OIICHIIINKOM U 0OECIIEYeHHOTO TOPTYEMBIMU IIEHHBIMH OyMaraMmu, HEJIBKHMOCTHIO, OIIIHOHHBIM COTJIAIIICHUEM,
CTPaxOBKOW JHOO MOPYYUTEIBCTBOM TPETHUX JIUI[, OICHKA JOJDKHA TPOBOJUTHCS C YYETOM CPOKOB H
BO3MOXXHOCTH TIOJNyYEHHs BBIIUIAT MPH peanu3alui 00ecrleyeHUs: Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBUPOBAHHOTO) CYXACHUS Y IPaBIISFOIIEH KOMITAHUH.

3.5.22.  CrouMoCTh TpPUHHMMAETCS PAaBHOW HYJIIO IO BCEM BBIMYCKaM JIOJNTOBBIX IIEHHBIX Oymar
SMHTEHTA, BCEM UMEIOIMCSI TPEOOBaHHSIM K IMUTEHTY 10 BCEM BBIITyCKaM LIEHHBIX Oymar, BKII04asl TpeOOBaHHS
Ha BBITUIATY KYTIOHHOTO JI0XOa 3a MpeABAYIIHe KYITOHHBIE MTEPHOABI, BCEM MTPOYNM TPeOOBAHUSIM KOHTPAreHTY,
3a WCKJIOYCHHEM CIIydaeB, KOT/Ia y JAaHHOTO TpeOoBaHWs (BBIMyCKa IEHHBIX OyMmar) MMEIOTCS PHIHOYHBIE
KOTHUPOBKH JIH0O MMEETCsI OTUET OICHINMKA JaBHOCThIO He Oojiee 6 mec. 0 MoMeHTa olieHku CHA, co3maHHbIN
ocIie Havaa mporeaypbl 0aHKPOTCTBA.

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

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

3a10JDKEHHOCTB IIEPECTaeT CYUTATHCS E(OIITHOMN B CICAYIONINX CITydasix:

3.6.1. B cuyudae pecTpyKTypu3anuu 1epOITHOW 3a0JDKEHHOCTH KOHTpareHTa reped (QoHAOM Mocie
COOBITHSI IEPBOTO OOCITY>KUBAHUS JIOJITA.

3.6.2. Ecnu 3ag0mKkeHHOCTh OblIa TpU3HaHa aeoiATHON U3-3a Aedonta KOMIIaHUK TPYIIbI, K KOTOPOH
MPUHAAJIEKUT KOHTPAreHT — MOCIIE MYOJIMYHOTO O0BSBICHUS O PECTPYKTYpH3ALMHU JINOO MUPOBOM COTJIAILICHHU.

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

3.64. B cnyuae momydenuss wuHGOpMANMKM O TPEKPAICHHH YTrOJIOBHOTO  TPECIeIOBAHMUS
3aE€MIIMKA/KOHTpAareHTa IyTeM ONpaBAaTeNIbHOIO MPHUroBOpa JMOO MpeKpamleHus JAena, a Takke B cilydae
npekpaueHus aena o 6ankporctse. [Ipu 3Tom Ynpasisionias komnanusi 006s3aHa IPOBECTH OLIEHKY (prHAHCOBOTO
COCTOSIHUSI C YYE€TOM U3BECTHBIX MJIH MIPEATOJNIAraeMbIX YCIOBHI MUPOBOTO COTIIANIICHHSI.

3.6.5. B ciyuyae mnosiBneHHs (U3MUECKOrO JMIA, OOBSIBICHHOTO paHee MPOMNaBIIMM Oe3 BecTd, H
BO300HOBJIEHUS 00CTYKUBAaHUS 33JJ0JKEHHOCTH.

18 Crmcok KimoUeBBIX KOMITAHHH TpyIIbl, K KOTOPOH NPUHAUIEKUT KOHTPAreHT, COCTABIIAETCS Y IPaBIIAIOLIEH KOMITaHUEH
CaMOCTOSITENBHO.
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Hupopmayusa o eviagnennvix cobbimusax, npupaguusaemvix K 0e@onmy u o 6vblxo0e KOHMPAa2eHma u3
cocmosnus degpoama, npedocmagisiemcs Ynpaensioweni komnanuel 6 CneyuanuzuposanHulil 0eno3umapuii He
no3oHee credyoujeco pabouezo OHa 3a 0AMoU 803HUKHOBEHUSL MAK020 cOObIMUs (NPU YCLOBUU, YMO UHDOPMAYUs
0 BO3HUKHOBEHUU MAKO20 COObIMUS NPAMO UNU KOCBEHHO Habmodaema Ynpasnsiowell KomMnanuet).

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

4. JTansl onpeejeHns BepoaTHOCTH Aedosta (PD) no 3ag0/KeHHOCTH IOPHINYECKHX JIHILL:
1) ompeznensercs TomOBast BEPOSTHOCTE Ae(0ITa KOHTPareHTa;
2) 1npu HEOOXOIMMOCTH OCYILIECTBISICTCSI KOPPEKTHPOBKA HA 00ECIICHEHUE;
3) B MNpeoyCMOTPEHHBIX HACTOSIIMM Pa3genoM ciydasx OCYIIECTBISICTCS JIOMOJHUTEIbHAS
KOPPEKTHPOBKAa Ha CpPOK [EHEXHOIO II0TOKa, K KOTOpPOMY OYyIeT IPUMEHSATHCS IaHHas
BEpOSTHOCTH NedhoIrTa

4.1. BepositHocTh aedosita (PD) Ha ropusonre 1 roa onpeaensiercs cjielyOIUMHA METOAAMU:

41.1. B cnyuyae HamW4Hs y KOHTpareHTa pedTHHTa OJTHOTO U3 MEKIYHAPOIHBIN PEHTHHTOBBIX areHTCTB
- Ha OCHOBaHHMH IyOJIMYHBIX IOCTYNHBIX JAaHHBIX 1O BeposTHOcTsAM Aedonra (PD) peiiTuHroBoro areHTcTBa
Moody's, my0iarKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETA MO €KErOJAHOMY MCCIIETOBAHUIO KOPIOPATHBHBIX
nedontoB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBHS YPOBHEW pEeHTHHTOB, Tabimma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beioupaercs 3nauenne PD
JUTst cpoka 1 rox;

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

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

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

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

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

4.1.2. B ciydae OTCYTCTBHUS y KOHTpareHTa peidTHHIa ¥ HAJU4YMS BBITYCKOB OONMIalUil - IO OLCHKE
COOTBETCTBHSI YPOBHIO pPEHTHHIa 4epe3 KpeAWTHBIH chpd3a oOnurauuii JaHHOTO KOHTpareHTa, ONMCAHHBIA B
IIpunoxenuu B.

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

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

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

4.1.3.3. B cimyuae, ecni HEBO3MOXHO MICHTU(HUUIMPOBATh NPHUHAICKHOCTh KoHTpareHTa k MCBH
(HampuMmep, TeppUTOpHAbHBIN AenaprameHT ¢uHancos, PI'VIL, MVII u T.o., He UMeOLIIE MEKAYHAPOIHOTO
pelTHHTa), TAKOH KOHTPAreHT OTHOCUTCS K KATETOPHH KPYITHBIX 3aEMII[UKOB.

4.2. KoppexkTnpoBka BeposiTHOCTH 1e}0JiTa B OTHOLICHNH 00eCHeHeHHO 3a10/I’KEeHHOCTH, He
Haxoasaeiics B 1edoare.

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

4.2.1.1. Tlpn MCIONB30BaHUU PEUTHHIOB PEHTUHTOBBIX arcHTCTB — MyTeM MOHWKEHUs pedTHHra Ha 1
crynenb. [loHmkenne Ha Ooblliee KOJIMYECTBO CTyMeHeW O(OPMIAETCS MOTHMBHUPOBAHHBIM CY)KICHHEM
YIPaBISIFOLIEH KOMIAHUH.

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

4.2.1.3. [lo oOecrieHEHHBIM 0053aTENbCTBAM KOHTpareHTOB-(hu3nueckux Jmi mnpuMmensercs CoR,
paccuuTaHHBIN IS CTAIHH 2.

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

422. Jlas  OOCCUEHEHHBIX MPOCPOYCHHBIX  JCHEKHBIX  IOTOKOB'®  BeposTHOCTH  medponra
paccuuThIBaeTCs B COOTBETCTBUU ¢ Dopmyioii 3:

®opmy.ia 3.

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

rie

t — CPOK IPOCPOUKH,

PD(t)upocpou — BEPOATHOCTH AedoiTa A1l IPOCPOUECHHOH Ha t AHEH 3a10/DKEHHOCTH C MOMEHTA IPU3HAHUSA
IIPOCPOUYCHHON 3a[0JDKEHHOCTU He omepanuoHHoi. IlomydeHHOe 3HaueHue omnpezessiercs A0 4 3HAKOB IIOCIE
3aIATOoM.

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

PD ompenensiercs:

- B Cilydae, €CM MO0 KOHTPAareHTy OTCYTCTBYIOT NPHU3HAKKW OOECIICHEHHs WHBIE, YeM IPOCPOUYCHHAsS
3aJJ0JKEHHOCTS - Kak rogoBast PD B cooTBeTcTBUM € 11.4.1;

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

4.3. B cay4ae, ecin y KOHTpPareHTa, o KOTOPOMY BBISIBJICHBI IPU3HAKH 00eClleHeHHsI, HMeeTCsl
OJTHOBPEMEHHO HECKOJbKO 3a/10JsKeHHOcTell, To PD KoHTpareHTa mpmHHMMaeTcs paBHOW Hau0oablIeMy
3HaYeHu1o u3 PD, paccyuTaHHBIX B cOOTBeTCTBUM € 1.4.2.1-4.2.2. [Ipu 3TOM M0 KaxKIOMY U3 00eCLeHEeHHbIX
NPOCPOYEHHBIX 0053aTeIbLCTB, AOCTATOYHO onpeaeJuTs PD (f)mpocp mno JeHeKHOMY MOTOKY,
OTHOCAIEMYC K JaHHOMY 00513aTeJIbCTBY, ¢ HauOOJbIIUM CpPOKOM mpocpouyku. IlonydyeHHoe Takum
o0pa3om 3HaueHue PD koHTpareHTa nmpuMeHsieTcsl KO BceM 00513aTeIbCTBAaM KOHTpPareHTa, mocje 4ero mo
HENMPOCPOYEHHBIM JEHEKHBIM IOTOKAM JONOJHHUTEIbHO KOPPEKTHPYETCH HA CPOK JNEHEKHOr0 IOTOKA B
COOTBETCTBHHU ¢ M.4.4.

44. KoppexTupoBka BeposiTHOCTH /1e(0/ITa KOHTPAreHTA HA CPOK IeHEKHOT0 MOTOKA

441, [Ina KaxOoro [AEHEKHOro TmoToka paccuutbiBaercst PD, wucxoms u3 PD  kontparenrta
(ompeneneHHoro B COOTBETCTBHH ¢ T1.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK JECHEKHOTO MTOTOKA.

o KoppekTupoBka Ha CpOK [EHEKHOIO IIOTOKa HE OCYIIECTBISAETCS 10 MOMEHTa IEpPBOTO
MOTAIICHHS 110 3aJI0JDKEHHOCTH, B CIIydae, €CIM CPOK J0 AaThl ICHEXKHOTO TIOTOKA HE MpeBbIMIaeT 1 roga oT AaThl
OLIEHKHU M BEPOSATHOCTD J1e(0ITa KOHTPAreHTa NPEBBIIAET BEPOATHOCTD edoiTa A1l HAUXYALIEr0 PEHTHHIOBOTO
rpeiina (Ca-C)™ mo manmsv oruera (Annual default study) peittirrosoro arentcrea Moody’s (JUIst FOPHIMYECKHX
qun, He sBisonMucs MCB) unu Hauxy/iied BeposSTHOCTH Aedora I Takoro aktuea u3 kareropuun MCh

18 Mckmouenne COCTaBIIAET 3210 KEHHOCTD, OOECIIEHEHHE TI0 KOTOPOH PACCUMTHIBANOCH PaHee C OMONIBIO JaHHBIX 1o Cost of Risk mo moprdensm 6ankos.
Topsinok yuera obeclieHeHus U1 TaKO# 3a10JDKEHHOCTH YCTaHOBJIEH B 11. 4.3.2.3.

19 pepostiTHOCTH 11EhONITA MOKET MPEBBINIATH BEPOATHOCTH Ae)ONTA T HAMXY/IIIEH KATErOPHH KAuecTBa, B CIlydac BhISBJICHHS PU3HAKOB 00CCLICHEHUS B
OTHOILICHUH KOHTPAreHTa.
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(Ipu  OTCYTCTBMM TPOCPOUYCHHBIX JICHS)KHBIX IIOTOKOB, BBIBOJSAIIUX 33JOJDKCHHOCTh W3  COCTOSHHS
OTICPAIIMOHHOMN );

o KoppekTrpoBka Ha CpOK JCHEKHOTO MOTOKA HE OCYMIECTBISIETCS, B cllydae, eCIi CPOK JIO JIaThl
JICHEe)KHOTO TIOTOKA HE TPEBBINIAeT | roja OT AaThl OIICHKU U Y KOHTPAreHTa UMEIOTCS TIPOCPOUCHHBIE JICHEKHBIC
MTOTOKH, BBIBOZSINHUE 33I0JDKEHHOCTh M3 COCTOSIHUS ONIEPAIIMOHHOM,

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

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

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

n
PD,=1—(1—PD)3s

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

3unauenne PDp okpyrisercs q0 4 3HAKOB MOCIIe 3amsTOH.

4.5. CooTBeTCTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.

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

45.2. CooTBercTBHE PEUTHHIOB IE€pPECMaTPUBACTCS B 3aBHCUMOCTH OT W3MEHEHUSl peHTHHTa
Poccuiickoii @enepaiiniu, HpUCBOEHHOTO POCCUUCKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAIIMOHAJIbHOW PEUTUHTOBOM
IIKaje U (MJIM) HHOCTPAHHBIM PEUTUHTOBBIM areHTCTBOM I10 MEKIYHApOAHON PEHTHHIOBOH IIIKaJIe.

45.3. CooTBercTBHE PEUTHHIOB IIE€PECMATPUBACTCS B Cllydyae H3MEHEHHMS PEHTHHIOBBIX IIKaJl
PEUTUHIOBBIX ar€HTCTB.

4.6. IHopsaok UCNOIb30BAHUS PEHTHHIOB M Y4eTa JeCTBUIl peTUHIOBBIX areHTCTB.

4.6.1. [lna ompeneneHuss KPEAWTHOIO PEWTHMHra HCIOJIB3YIOTCA JAaHHbIE PEHTHHIOBBIX AreHTCTB B
COOTBETCTBHU C TIOPSJKOM, YCTaHOBJIEHHBIM B pazjene «OOmme monoxkeHus». [Ipu OTCyTCTBUM KPEIUTHBIX
PEHUTHUHIOB MEXKIYHAPOAHBIX PEUTUHIOBBIX Aar€HTCTB MCIOJB3YIOTCS KPEIUTHBIE PEUTUHIH POCCHHCKUX
PEUTHHIOBBIX areHTCTB. [Ipy OlleHKe HHOCTPaHHBIX SMUTEHTOB YUYUTHIBAIOTCS TE KE PEUTHHTH.

4.6.2. B nemsx HacCTOSIIETO paszenia HCHONb3YeTCs KPEIUTHBIA PEHTHHT IO HIKalle PEHTHHTOBOTO
areHTCTBA, COOTBETCTBYIOLIEH BAIIOTE OCHOBHOI'O JOJITA.

4.7. Jlasi akTMBOB KOHTPareHTa, HaxoAsierocsi B cocrossHuu Aedoara, PD ycranapiauBaercs
paBHoii 1.

4.8. s 3aA0/KEHHOCTH, OO€CHeYEeHHOH TMOPYYHTEJbCTBOM, TapaHTHeH, ONIUOHHBIM
coryialieHneM wucrnonb3yercss PD mopyuwmTens, rapaHTa, KOHTpareHTa IO ONIIMOHHOMY COTJIAICHHWIO Ha
o0ecrnedeHHyI0 4acTh 3a/I0JUKeHHOCTH, eciii PD koHTpareHTa - OosbIie.

151 3a10/1KEHHOCTH, 00ecIieYeHHON CTPaxoBKOM nconb3ytoTes PD nomkHuKa 110 JOroBopy (aKTUBY).

Ecnu nopyunTenem 1no 3a0JDKEHHOCTH IOPUAMYECKOTO JIMIA BBICTYMAeT (U3UIECKOe JIUIO U, HA000POT,
TO HCIIOJIb3YETCsl HAaMMEHbBIIee M3 TOI0BBIX 3HaueHnH nmokaszaresneir CoR mopyuutens u PD*LGD nomkHuka.
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Paszgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHHU PEHTUHTOB MEXIYHAPOIHBIX PEHTHHIOBBIX areHTCTB (B TOM YHMCIIE MPH
nepexojie K peUTHHTaM Yepe3 KOTHPOBKH o0iMranuii) u ucrnois3oBanud Moody’s speculative grade20 Gepetcst u3
OTYeTa 10 €XETOJHOMY HCCIIEIOBaHMI0 KopmopaTtuBHEIX nedontoB (Annual default study), Tabnwma Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma Ha ropusonTe 1 TOI B COOTBETCTBHUH C
MPUHAAJICKHOCTRIO PEUTHHra KOHTpareHTa / SMUTEHTa K TPYIIe PEUTHHrOB, AJsl KOTOPBIX OIMpeAessieTcs
Recovery rate;

Yka3aHHBII MyHKT MPUMEHSIETCS TOIBKO B CIIydae HeBO3MOKHOCTH omnpeneierns LGD B coorsercTBuu ¢ 1. 5.13.

52. LGD pns ¢u3uuecknx aun u MCB npu orcyrcrBuM ofecriedyeHUs] MPUHUMAETCS PABHBIM
100%.

5.3. LGD B NpOIEHTHOM OTHOIICHHA C YYEeTOM OOCCIEUCHHs OIpeeNseTcs Kak OTHOIICHHE
MakcuMymMa Mexay O W pasHOCTBIO CYyMMBI 3aJI0JDKCHHOCTH M JIMKBHIAIMOHHOW CTOMMOCTH OOecIieueHus K
CyMMe 33JJOJDKEHHOCTH.

5.4, Jlna 3ag0/DKEHHOCTH, OOECIIEYEHHOH ITOPYYHUTEIHCTBOM, TapaHTHEH, ONMIMOHHBIM COTJIAIICHUEM
ucrions3yercss LGD mopyunrens, rapanTa, KOHTpareHTa 1o ONIMOHHOMY COTJIAIICHHIO Ha 0OECIICYEeHHYIO 4acThb
3a0/bKeHHOoCcTH, ecnu PD  koHtpareHta mo noroBopy Oombire (cM. m. 4.8.). Ecim mopyuutenem 1o
3aJJ0JPKEHHOCTH FOPUINYECKOTO JIMIA BHICTYMAET (PU3MYECKOE JIUIO U, HA000POT, TO UCIIONB3yeTCs] HAaNMEHBIIIee
13 TOJ0BBIX 3HaueHwi moka3ateneit CoR nopyunrtens u PD*LGD nomkauka (cm. 1. 4.8.).

5.5. Jlnsg 3am0mKeHHOCTH, O0ECICUeHHOH TOTOBOPOM CTpPaxOBaHWs, B CIIydae €CJIHM TakOW JOTOBOD
3aKJIIOUYEH CO CTPAaxOBOM KOMIaHHEW, uMerolieil ypoBeHb peiTuHra He Hike BBB- (Baa3) wunum Bxonsmiein B
CIIMCOK OJOOPEHHBIX [UIS CTPAXOBaHUS HEIABIKHMOCTH JIOOBIM M3 OaHKOB, yka3aHHbIX B [Ipmmoxenun b,
obecrniedeHne MPUHIMAETCS Ha BCKO CYMMY CTPaxoBKH 0e3 AuckoHTHpoBaHus (DopMyna 5 He IpUMEHsETC).

5.6. B uHOM cnyd4ae, HCIONB3yeTCsl ITUCKOHTHPOBAaHHAs CyMMa CTpaxoBKH. [lopsmox ompeneneHus
auckonTa (discount), craBku muckontupoBanus (R) u cpoka (Tey) ykazan B ormucaHuu Gopmysis 5.

5.7. B kauecTBe IHMKBHIAMOHHOW CTOMMOCTH OO€CHeYeHHs NPHUHUMACTCS JUCKOHTHPOBAaHHAS
CIpaBe/IMBasi CTOMMOCTh 00eCIIeYeHHUs / CTPaXOBKH 110 (hopMyJie:

®opmy.a S.
P

PV = z (1+R)Texf"355

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBeJIUBasi CTOUMOCTH 00ECTIeUeHH s / CTPaXOBKY;

P - cipaBeymiBasi cTOMMOCTB OO€CIIeYeHHs, ONpe/IeIeHHas B COOTBETCTBHUH ¢ HacTosmumu [IpaBunamu
onpexnenennst CHA / cymma MOKPBITHS 32/I0JKEHHOCTH IO IOTOBOPY CTPaXOBaHUS;

Tex — KOMTUYECTBO JHEH OT nmathl onpeneneHuss CHA 10 gaThl 0KMIAEMOTO MOCTYIUICHUST 00ECIICUeHUs B
ClIy4yae HapyIIeHUs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIIOBHUSM JoroBopa. KoaudecTBo AHEH MOXKET OBITh
OTIPE/IeNICHO Ha OCHOBAaHWHM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXJCHHS YIPABISAIONICH KOMIAHHWU, €CIH CPOK
HEBO3MOKHO YCTaHOBUTH OJTHO3HAYHO, UCXOIS U3 YCIIOBUN JOTOBOPA.

R — 6e3puckoBast cTaBka Ha CPOKE T ey

Jist 3a10MKEHHOCTH, OOECIICUSHHOHN 3aJI0TOM, | OTPEACIAETCS MOTHBHPOBAHHEBIM CyxaeHHeM. Cpok
MOJIYYCHUS] JICHEKHBIX CPEACTB, MOJYYEHHBIX OT pealu3alud MpeAMeTa 3allora, ONpPeNeseTCs UCXOAsS u3
YCJIOBHI JTOTOBOpA 3aJI0Ta U CYIITHOCTH TIPEeIMeTa 3aJIora.

Jist 3a70/mKeHHOCTH, 00ECIIEYeHHOW JIOTOBOPOM CTPaXOBaHUS, lex OMPENENACTCS C YYeTOM CPOKOB
BBIIUIATBI TIO JIOTOBOPY CTpPaxOBaHHWS IPH HACTYIUICHMH jaedonta KOHTpareHTa (NMpH3HAHWKA KOHTpareHTa

% Ecyi B myGMMKYeMBIX MaTepHaiaX PeHTHHTOBEIX areHTCTB HCTIONB3yeTcs okasatens Recovery Rate (RR), To Iotepu npu aedonte (LGD)
OIPENEISIOTCS CICAYIOLIM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxxugaeMelif MPOLEHT BO3BPATa MO MPOCPOUCHHBIM BBIILIATAM, IIPHBOIMMBIH areHTCTBAMH JUIS KXKI0TO PEHTHHIa B €KETOIHbIX
HCCIICIOBAHMSAX.
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HEIUTaTeKECIOCOOHBIM) WM Ha OCHOBAaHWW MOTHBHPOBAHHOTO CYXKICHHS YIPABISIONICH KOMIIAHUU, €CIIH CPOK
BO3MEIICHUS HEBO3MOXKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl 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 MTOPSIIKE:
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;
® JUIA aKIUK MHOCTPaHHBIX SMUTEHTOB, TOPTYEMbIX Ha OpraHU30BaHHBIX pbiHKax ctpaHn OJCP:
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 MakCHMManbHBIHA NUCKOHT JUISl CIIEIOK
PEIIO Ha MockoBcKoii Oupike ¢ aknusamu u3 naaekca MMBB;
e uia obmwurammii ¢ peiitmaramu Moody’s , S&P wmm Fitch — kak cpemnuit quckonT 1 caenox PEITO
Ha MOCKOBCKOW OHprke U3 CITMCKA TpeX OOIUranui, 00JalalonIinX TaKuM K€ PEUTHHTOM (MO0 MEHBIINM, IIPH
OTCYTCTBUH PABHBIX) M CAMOU OJIM3KOM JAroparuei.

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

e Ecnu crpaxoBoit komnaHuu npucBoeH perTunr Hiwke BBB- (Baa3) u cTpaxoBas koMIaHUs HE BXOAUT
B CIHCOK OZ0OPEHHBIX LIS CTPAaXOBaHUs HEJBMKUMOCTH HU OJHUM M3 0aHKOB, yKa3aHHBIX B [Ipunoxenun b —
JUCKOHT PAacCUUTHIBAETCA B CIEAyOIeM mopsake: kak PD crpaxopoit kommannu * LGD cTpaxoBoii KoMIaHuu.
Ot60p PD mnst peiiTuHra CTpaxoBoii KOMIIAHHU OCYIIECTBIISIETCSI B COOTBETCTBHH C TIOPSIKOM, YCTAHOBJICHHBIM B
Paznene 4.

e FEciau cTpaxoBOM KOMIAHUM HE NMPHCBOCH PEHTHHI W CTPAaxoBash KOMIAHMS HE BXOAUT B CIHMCOK
OJOOPEHHBIX AJIsl CTPAaXOBaHUSI HEIABMKUMOCTH HM OJHMM M3 OaHKOB, yKazaHHbIX B [lpunoxenuu b, nuckoHT
paccuntbiBaercst kak PD mist pefitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercst paBasiM 100%. O160p
PD nuist pefituara Caa ocymiecTBisieTcss B COOTBETCTBUH € TIOPSIKOM, YCTaHOBIICHHBIM B Paznene 4.

5.8.  llpu HanMYUM MOPYUHUTENHCTBA (TapaHTHH, CTPAXOBOK, ONIIMOHHBIX COTJIALICHUI) IOPUINUYECKUX
JIMII Ha BCIO WJIM YacThb 33J0JKEHHOCTH (CTOMMOCTH aKTHBA):

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

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

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

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

5.10. Ins xwunoii HenBrmxkuMocTi LGD moxeT npuHrMaThes B pa3mMepe He MeHee deM 15% oT Tekymiei
CTOMMOCTH 00O€eCTIeUeHHs], KPOME CIyJdaeB yYKa3aHHBIX B 1T 5.12.

5.11. i HeXHI0M U KOMMEPYECKOM KITOH?? HEJIBIKUMOCTH 00ECIICUeHHE MPUHUMAETCA B pacyer
COTJIACHO OLICHKE OIICHIIMKA, CHENaHHOW C Y4eTOM CpOKa M IOpsAKa IMOJY4YEHHUS B pe3yJibTaTe B3bICKAHUS U
npoaaxu o0ecriedeHus B cirydae 1edoira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOMyUIEeHUsI K MOMEHTY aedoiita.

5.12. B cinyuyae 1eOMTOPCKOM 3aJ0/DKEHHOCTH 110 apeH/Ie NPU MCIOIb30BAHUN 00SCIICUUTEILHOTO HITH
TapaHTUHHOTO JAEMO3UTA JAHHBIA JETIO3UT MOXKET YUMTBHIBATHCS KaK JIMKBUAALMOHHAS CTOMMOCTb OOecreyeHus
0e3 JUCKOHTHPOBAHUS IPU YCIIOBHH, YTO TAKOH JIETIO3UT MTOKPHIBAET pa3Mep 00s3aTeNnbCTB.

2 Jins aKumii - PpHCK-TIapaMeTp 11 3-To Auana3oHa JUisl PEIHOYHOTO PHUCKa (CTaBKa pHCKa IaIeHus LIeHbl), paccuntbiBaeMblit AO «HKIL]» s
COOTBETCTBYIOLIEH Oymaru; 11 oOIMraiuii — puck-apamMerp Juis 2-To JUaras3oHa JUIs PhIHOYHOTO PHCKa (CTaBKa PUCKA ITaJICHUS LIEHbI), PACCUMTHIBACMbIN
AO «HKIL».

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

5.13.1. B ciyuae gedonTa mo myOoIHYHOMY JONTY KOHTPAreHTa JTUO0 KOMITAaHHU W3 TPYIIbI KOHTpareHTa
(ecnu nedont AN KOHTpareHTa BO3HHMK M3-3a Aedosita 5TOW KOMIAHMM €ro TPYMMbl, a caMa 3aJ0JDKCHHOCTh
obciry>kuBaeTcst 0e3 HapyIeHUH YCIOBHIA noroBopa) st oneHKH LGD ucnons3yrotes (Ipy HATHYMH) KOTUPOBKU
nyoauyHoro gonra. OTHomeHue nonHou 1eHsl (eHa 3akpertus (legal close) + HK) k HoMuHamy MOXeT ObITh
KCIIOJIb30BaHO Kak orieHka Recovery Rate.

5.13.2. B cny4ae Hamuuus KOTHUPOBOK ITyOJIMYHOTO JIOJIra KOHTpPAreHTa, Haxomsuierocs B AeQoiTe,
OTHOIIIeHHE MoJTHOM 1ieHb! (1ieHa 3akpoiTus (legal close) + HKJ) k HOMHHAIY J0ATOBOTO 00S3aTEILCTBA MOYKET
cumMraThcs oueHkoi Recovery Rate mins xontparenta, LGD B 3tom cimyuae Oynmer paBen 1 — Recovery Rate.
JaHHBIN MOAXOA HEMPUMEHUM ISl CIy4YaeB OLEHKH CyOOpIMHHPOBAHHOTO M BEYHOTO JOJTa, €CIM TOJBKO HE
UMEEeTCsl KOTUPOBOK CAMOTO OIIEHUBACMOTO 00s3aTeNbCTBRA.

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 PAaCcCUMTHIBAIOTCS IIeHB BHeOup:keBoro pbiHka (umena HPJI, Cbonds Valuation,
Cbonds Estimation, Rudip) — kotupoBka obnuraruii 1 HKJ o manasiM MOCKOBCKOM OUPXKH HITH
WHBIX UHPOPMAIIMOHHBIX CUCTEM,;

o Jlna uHbIX oOnuranuii — neHa, paccuutanHas llenoBeiM mentpom HPJ] (uena HPJI, Cbonds
Valuation, Chonds Estimation, Rudip + HK]] o naHHbIM HOCTYITHBIX HH)OPMAIMOHHBIX CUCTEM,
B Cllyyae OTCYTCTBHS ILI€H CIIPaBEUIMBasi II€HA, OMPENENSIeTCS B COOTBETCTBHH C HACTOSIIMNMHU
[IpaBunamu onpenenenust CHA, yBeaMUeHHAs HA pa3Mep HAKOIUIEHHOTO KYITOHHOTO noxoaa. Jls
Heneil HacTosIero pasjena, 3HaueHrue Recovery Rate okpyrisercst 1o 2 3HaKa Moclie 3amsiTon B
MPOIIEHTHOM BBIPaKCHUH.

Hupopmayus o yeunvix 6ymacax, ucnoib3yemvlx 8 paMKax HACMOAWE20 pazoend, npeoocmasisemcs
Ynpasnaioweil xomnanuetl 8 cneyuanuzupoanHvlil 0enoumapuii He no3oHee pabouezo OHsl, cledyloujeeo 3d
0amoti, N0 COCMOAHUIO HA KOMOPYIO ONpedensiemcs Cnpagediudas CMoUMOCHb aKmueéa 6 COOMEEemCmseuu ¢
Hacmosiuel MemoouKou.

Paznea 6. Pacuer COR.

6. I[Tpu ucroap30BaHMM IS pacyera CIPaBeIMBOH CTOMMOCTH C YY€TOM KPEAUTHOTO PHCKa JaHHBIX
0aHKOB WJIM MHBIX OpraHU3aIMi Y IPABIISIONIAS KOMIIAHUS YIUTHIBAET CIIEAYIOIIHE TTOJ0KEHHS:

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

6.2. Ilpm wucnomp30BaHUM JaHHBIX 00 OOECIIEHEHHOH 3aJ0JDKEHHOCTH YIIPABISIOMAS KOMITaHHS
YUUTBHIBAET XapakTep 00eCIeHeH s MMEIOIEHCs 3a/I0JDKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOYKH.

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

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

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

Ilpouue po3nuunvie Kpeoumaot

Cranust KpeAUTHOTO OPTQEIs 1 2

BauoBasi CTONMOCTB KPEUTOB, MIIH. PyO0. 168 565.00 | 21 347.00
1236.00 1 830.00

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

Jns ueneii pacyera Cost of Risk B oTHomienun npae TpeGoBaHMs K (PU3MUESCKUAM JIUI[AM, 00CCIICUCHHBIX
He MeHee 4yeM Ha 80% OT HOMUHAJIBHOW CTOMMOCTH 3aJI0JDKEHHOCTH 3aJIOTOM JKWIOW HEIBH)KUMOCTH,
WCTIONB3YeTCsl OTHOIIICHHE pe3epBa Mol 00eCIieHeHUe KpeUTHOTO MopTdens «moTevHbie KpeAUThD», K BATOBON
OamaHcoBON cToMMOCTH Takoro moprdenst, mo manaeiM MC®O oryerHoctn 3a 12 mecsaues 2021 roga AO
«PaiipdaitzenOank».

Hnomeunsle kpeoumot

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

Ecnu mpaBa TpebGoBaHMs K Qu3HYecKOMY JIHIly OOecIiedeHbl MHBIM BHIOM HMYyIIECTBA (B TOM 4YHCIE,
MOPYYHUTEIECTBOM, TapaHTHEH, ONIIMOHHBIM COTJIALIEHHEM, CTPAXOBKOH), TO U OLIEHKU C Y4EeTOM OOecTeueHHs
ucnonezyercss COR, paccunTaHHbIi 0 HeoOeceUeHHBIM NOPT(EIsIM KPEAUTOB IO JAHHBIM OTYETHOCTH OaHKOB,
coctaBieHHOH B cooTBeTcTBUU ¢ MC®O, mpu stom BenmunHa COR mpupaBHuBaercs k PD. LGD c¢ yuetom
obecrnedeHus oIpeneNnsieTcss COOTBeTcTBUM ¢ Paznenom 5 Hactosmiero [Ipunoxenust.

Pasnen 7. Meroa ydera KpeOIUTHBLIX PUCKOB IMYTeM OLEHKH CHPABEIJIUBONH CTOMMOCTH MO OTYETY
OIIEHIIMKA 110 COCTOSIHUIO HA 1aTy He paHee BOSHUKHOBEHHS COOBITHA, BeaYIIero K 00ecueHeHuIo.

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

7.2. B cnywae, eciin B TepHOJ] NPUMEHEHHS OTYETa OICHIIMKA IS OMNpEeNICHHS CIIPaBeITUBON
CTOMMOCTH BO3HUKAeT (BBIABJISICTCS) COOBITHE, BeIyllee K OOECIICHCHHIO, TO HEOO0XOJAMMO OCYIIECTBUTh
BHEIUIAHOBYIO OILIEHKY aKTHBA OICHIIUKOM B TeueHue 20 THEH ¢ AaThl BRIABICHHS MTPU3HAKOB oOeciieHeHus. [laTa,
IO COCTOSIHHIO Ha KOTOPYIO ONPE/EIIeTCsl HOBas OIeHKa, He TOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS,
Bexymiero k obecrieHennto. C maThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOECIIEHEHUIO M JIO IAThl MPHUMEHEHUS
HOBOTO OTHYETa OIEHIUKA, YTpaBJAIONas KOMIIAHWS JIOJDKHA CKOPPEKTHUPOBATH TOCICAHIOI HW3BECTHYIO
CIPaBeUIMBYI0 CTOMMOCTbD, OTPEACIICHHYIO 10 OTYETy OIEHIINKA, COCTaBIEHHOMY /10 BO3HHKHOBEHHUS TaKOTO
COOBITHA, C TPUMEHEHHWEM METOJOB KOPPEKTHPOBKH CIIPABEIJIMBONA CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM
MIPUIOKCHUH.
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Ipniaoxenune A k Ilpunoxennso 5.

Chaucox HCTOYHUKOB, UCIIOJIB3YEMBbIX /IJIfl OCHKHU KPECJIUTHOI'0 pUCKA.

1.

B oTHOImICHNY IOPUANIESCKUX JIHIL:

ynosHomoueHHoe areHTcTBo 3A0 «MuTtepdakcy https://www.e-disclosure.ru/;
o Mockosckas bupika https://www.moex.com/;

caiit Ilentpanpaoro banka P® https://www.cbr.ru/;
KapToTeka apouTpakHbIx nen https://kad.arbitr.ru;
eIUHBIN (eepaibHbIil peecTp cBeieHui o GankpoTcTBe https://bankrot.fedresurs.ru;
eIUHBIA (enepalbHbIi peecTp CBEACHUH O ¢akTax MAeATEIFHOCTH HOPUANYECKUAX JIHIL
https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
ouUIHMaTBHBIN CAUT KOHTPAreHTa/IMUTEHTa/KPEIUTHON OpraHu3aIliy;
CepBHC MpeIOCTaBICHUS OyXranaTepcKoit (rozmoBoiA) orueTHocTH  Poccrara -
http://www.gks.ru/accounting_report;
JTOKYMEHTBI, TOJy4YeHHBIE Y IPaBIISIOIICH KOMIIAaHUEH, B OTHOICHUH IOPHAMIECKOTO JINIA

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

KapToTeka apOuTpakHbIX aei https://kad.arbitr.ru

eIUHBII (enepanbHbIil peecTp cBeeHui o GankpoTcTBe https://bankrot.fedresurs.ru
nzganne «Kommepcanty - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, ITOTyYeHHbIEe Y IPaBJISIONICH KOMIIAHUEH, B OTHOIICHUH (PH3UYECKOTO JIHIA
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Ipniaoxenune b k Ipuiaoxennso 5.

Cnucok 06aHKOB, KOTOPbIe MOTYT HCMOJIb30BaThCS IS y4eTa CTpaxoBKH npu pacyere LGD

bank Tunaskohd

bank Pycckuit Ctanmapt
bank XoymKpenur
JloxoGaHK

OTTI-6anx

bank Peneccanc-kpeaut
MTC-6anK
Kpemur-EBpona 6ank
CoOepbank,

bank BTB,
Paiicdaiizendanx,

Bbank OtkpeiTHeE,
lNaznpombaHK,

bank JIOM.P®
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IIpuinoxenue B k IIpuiroxenuro S.
OnpenesieHne COOTBETCTBHSI YPOBHIO PeHTHHIa Yepe3 KPeAUTHBIH cripea o0Juramuii

[Mopsmok onpesieneHrs COOTBETCTBUS YPOBHIO PSUTHHTA HA ATy OLCHKU:

1. Ompenensiercst JOXOAHOCTh K TIOTANICHUIO TI0 OOJIUTAIMSIM JAHHOW OpTaHU3aIii CpoKoM Ooree 1 roga
n MeHee 3 ner. [Ipu orcyTrcTBUM OONMramuii CO CPOKOM MeEHee 3 JIeT MCIOJB3YeTCs CIP3JA C HHICKCAMHU
COOTBETCTBYIONIICH Cpo4YHOCTH. [IpyM Hamuumu oOJMramuidi CO CPOKOM TIOTAllleHUS TOJNILKO MeHee | roma s
pacdera KpeaIuTHOTO CHpdaa UCHoib3yroTes 3 (Tpu) obmuranum Apyrux SMUTEHTOB, HMEIONINX KaK OJHM3KHE 110
CPOKY M JJOXOJTHOCTH OOJIMTAIINH, TaK U OOJIMTraIliu co cpokoM 1-3 rofa.

2. OmpenensieTcs, JOXOTHOCTH KaKOTO M3 WHAEKCOB TOIYYEeHHAs JOXOTHOCTDH IO OOJMranuy Hanbosee
COOTBETCTBYET, B Ka4eCTBE MEPHI OJIM30CTH MCIOIB3YEeTCS CPEAHUN KPEAWTHBIM CIIP3l OONUTAlnil C G-curve B
CpaBHCHUH C KPECAUTHBIM CIIP30M YKA3aHHBIX HUXKE UHICKCOB. erHHTHI)IP'I CIpsJ] paCCYUTHIBACTCA KaK pa3HUlla
MEXIy JOXOTHOCTHIO K TOTAlleHHI0 OOJHraniy Ha Cpok ee mropanuu u G-CUrve Ha 3TOT Cpok. B ykazaHHBIX
LIEJISIX UCIIOJIB3YIOTCA CIIEAYIOIINE UHIEKCHI:

e Uupekc kopropaTHBHBIX obnuraimii (1-3 rona, peiituar > BBB-)

Tukep — RUCBITRBBB3Y

Onucanue uHaekca - http://moex.com/a2197.

ApxuB 3Ha4enuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Uupekc kopriopaTuBHbIX obnmuranuii (1-3 roga, BB- < pelitunr < BBB-)

Tukep - RUCBITRBB3Y

Onucanue uHaekca - http://moex.com/a2196

ApxuB 3Ha4enwuii - http://moex.com/ru/index’/RUCBITRBB3Y/archive

e Uupexc kopropatuBHbIX obsmuramuii (1-3 roga, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y

Onucanue uHaekca - http://moex.com/a2195

ApxuB 3nauenunii - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Ilo caenyroieli Tabyuie ONpeeseTcs, KaKoH ypOBEHb PEHTHHIA UCIOJIB30BATh MPU ONPEIACICHUN
BEpOSITHOCTH jieonTa:

Moody's

MesxnyHapoaHasi HIKaJa

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

Hnpexc

BepositHOCTB edponta i 0TOOpPAaHHOTO PEHTHHTa ONpEessieTCsl HA OCHOBAaHUM OTYETA 110 €KETOTHOMY
WCCIIEIOBAHUIO KOPIOpPaTHBHBIX JedonTtoB (Annual default study) ¢ nmpumeHeHWeM COOTBETCTBUS YpOBHEU
peiituHros, tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
rofa Ha ropu3oHTe 1 roz;
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W3 rpynmsl peiituaroB, Beioupaercs PD s cpennero 3HaueHus peritunra rpynmns (Baa2, Ba2, B2).
Hugpopmayua 06 yennvix Oymazcax, ucnoiv3yemvix O01a Yyeiel pacuema KpeOUumHo20 CHpeod,
npedocmagisemcs Ynpasnsiouell KoMnanuell 8 CReyudaiusuposanuvlil 0eno3umapuil He nozoHee paboue2o OHsl,
credyroueco 3a 0amotl, no COCMOSHUIO HA KOMOPYIO ONpeoeisiemcs CNpagedusas CMouUMOCHb aKmueéa 6
COOMBEMCMEUU C HACMOSWEl MEMOOUKOLL.
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Hpnaoxenune I' k Ilpunoxkennso 5.

BepositHocTu nedoara ais opranuzauuii MCh

Jast poccuiickux KoMnaHui

56, 64, 65, 66, 70, 77, 78, 93

Kon orpacan mo OKBJ/1

Crenenn pucka PD
1,5,6,7, 12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35,
36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, Huskuii puck 0.05
84, 85, 86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpenuuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, .

Bricokwuii puck 0.08

JJ1s1 MHOCTPAHHBIX KOMIIAHUM

OTtpacab PD
CTpOoUTENbCTBO 3aHUN 0,1503
Cxurajickoe X03sIICTBO M BCIIOMOTaTeNbHasi TPAHCTIOPTHAS IEATEIBHOCTD 0,1049
WuBectumu 1 ynpasiieHHE HETBUKUMOCTBIO 0,0877
Crienmann3upoBaHHBIE CTPOUTENbHBIE PaOOTHI 0,0762
[Tpon3BoACTBO METAUTMYECKUX U3JENINH, KpOME MAIliH U 000PY/I0OBaHHS 0,0615
[MpenocTapneHne NPOYUX CEPBUCHBIX YCIYT 0,078
PosHn4HAs TOproBis 0,0659
JlesTenbHOCTh TI0 TTPEIOCTABICHUIO MTPOIYKTOB TUTAHUS M HAITUTKOB 0,0823
ITpon3BOACTBO NUIIEBLIX TPOITYKTOB 0,0591
ITpon3BoACcTBO MamIuH ¥ 000PYOBaHUS 0,0671
IIpouyee (cpenHee 3HaUCHME) 0,0904

68



puinoxenue /I k Ilpunoxenuro S.

Taﬁ.lmua 1. CooTBeTCTBHE IIKAJ peﬁTHHrOB PAa3JINYIHbIX peﬁTHHFOBbIX ar¢cHTCTB.

Moody's S&P Fitch
AKEA SKemepy X MexayHapoaHas MesxayHapoaHas
Kana MesxkayHapoaHasi IIKaJIa Kana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB Bl B+ B+
BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccC
B+(RU) ruB+ Caa2 ccC ccc

B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc

CCC(RU) ruCCC C C ccc

CC(RU) rucC C C ccc
C(RU) rucC C C ccc
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IIpusoxenue 6.
OnepanuonHas 1ed0UTOPCKAsi 32101)KEHHOCTD

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

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

OnepaunonHasi 1e0UTOpPCKas 3aJ0JDKEHHOCTh OLEHHMBACTCA 10 HOMHHAIY B CIlydae OTCYTCTBHUSI MHBIX
(hakTOpOB OOECIIeHEeHUSI.

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

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

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

AHanu3 ypoBHS pPUCKa IPOBOJUTCS:

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

«IIPOCPOUEHHON».

Jns meneit mpoBeneHHs aHanu3a, YIPaBdomias KOMIAHHUS JODKHA HCIMOJIB30BaTh OOOCHOBAaHHYIO H
MOJITBEPKIAEMYIO HH(POPMAIIUIO, TOCTYITHYIO el 6e3 Ype3MEepHBIX 3aTpaT v yCHUIINH.

B npouecce ananuza Ynpasigroomas KOMIAHAS ONPEAEIET:

e BO3MOXXHOCTh KBaJM(HKAUK ACOMTOPCKOW 3aJ0JDKCHHOCTH B KAaudecTBE OIEpPAIlMOHHOHN, NpU3HaAHHE

KOTOPOH OCYIIECTBIISIETCS BIIEPBHIE;

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

ONEPALMOHHOI.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

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

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

VYcnoBus Ui IpU3HaHUS
JIeOUTOPCKOM 3aI0KEHHOCTH
OneparMoOHHON

Bun nebutopckoit 3a10KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTb I10
seimiate HKJ] mo obmuramusm
POCCHICKMX IMUTEHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

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

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

OTCYTCTBI/IG IIPU3HAKOB 06CCII€HCHI/I${

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

Jleburopckast 3a1075KEHHOCTD 110

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

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

C J1aThl IpU3HaHUs 1eOUTOPCKON
3aJI0JUKEHHOCTH

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

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

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

Jebutopckas 3aJ0KEHHOCTD I10
BBIIIJIATE JUBUIAEHIOB 110 aKI[UsIM,
JICTIO3UTAPHBIM PACIIHCKAM
POCCHIUCKHX SMUTEHTOB, JI0X0aM 10
I1asiM [Ma€BbIX WHBECTULIMOHHBIX
(doHI0B

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

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

Jeburopckas 3a105KEHHOCTD 110
BBIILJIATE AUBUICHIOB IO aKIUsM,
JIETIO3UTAPHBIM pacIUCKaM
HWHOCTPaHHBIX SMUTEHTOB, ETF

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

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

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

OTcyTcTBHE TPU3HAKOB O0CCIICHEHUS

3 (Tpu) pabouux aHs

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

OTCYTCTBI/Ie IMNPpU3HAKOB O6GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

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

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

OOecieHeHNE IPOU3BOUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTEIBCTB OAHKOM

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

OT1cyTCcTBHE IPU3HAKOB
00eCIICHEH U,

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

3 (Tpu) paboyux aHs

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

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

1. OcoOsle ycioBUsl, HpUMEHsEMbIE [T 00ECLIEHEHNS AeOUTOPCKON 3a/10JKEHHOCTH, HE YKa3aHHOW B Ta0JInIe:
o ne0WTopcKas 3aJOJDKEHHOCTh I10 aBaHCaM, BBIAHHBIM Ha OIUIATy YCIYr CHEIHaIH3HPOBAHHOIO
JETO3UTapHsl, ayIUTOPCKOM OpraHu3aluy, OUp)ke U JIMIy, OCYLIECTBIIIOLIEMY BEIEHHE peecTpa
BIIa/IETIbIIEB MHBECTHUIMOHHBIX MaeB DoHAa M Ha OIUIaTy pacxol0B, CBA3AHHBIX C JIOBEPUTENBHBIM
yIpaBlieHHEM, OLIEHHBACTCS IO HOMUHATY M 00ECLICHUBAETCs 110 UCTEUEHUH 25 (IBaslaTh MsITH) pabodnx
JIHEH C 1aThl OKOHYAHUS CPOKA OKA3aHUS yCIIyT, YCTAHOBJIEHHOM YCIOBUSMU J1I0I0OBOPA;
o JebuTopcKas 33J0JDKEHHOCTh Ympapistomied kommnanunu mepen [IM® oneHnBaeTcs Mo HOMHHAITY U
o0ecleHUBAEeTCs 10 UCTEYeHUH 25 (IBaALuaTH MATH) pabounx AHEH ¢ AaThl €€ BOZHUKHOBEHHS.

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

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

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

Jebutopckast 3a10JDKEHHOCTD 110 BO3MEILCHHIO HAJIOTOB M3 Ol0/pKeTa He 00eclieHMBAETCS HE 3aBUCHMO OT
CPOYHOCTH €€ IoTalieHus. B ciyyae moiaydeHus OT HaJIOTOBOTO OpraHa pelieHus 00 OTKa3e B OCYIICCTBICHHUU
3ageTa (BO3Bpara) CyMM W3IMIIHE YIUTAYEHHOTO HaJjora, MPOWCXOMUT TMpeKpalieHne mnpu3HaHus DoHaoM
JeOUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHUH.

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

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

OCOBBIE METO/IbI OHEHKHU, IPUMEHSEMBIE B IIEPUO/] KPU3UCHOM CUTYAIIUN
HA ®PUHAHCOBOM PBIHKE

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

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

onpeaenenuss CHA IIM® u npumeHsSIOTCS B MEPUOJ C AAThl BKJIIOYEHHUS HACTOSIIETO MPHIOKEHUS B

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

1. IlpumeHeHNe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBbIX AT€HTCTB.

1.1. Cauxenue (OT3bIB) PEUTHHTa KPEAUTOCIIOCOOHOCTH, MPUCBOCHHOTO WHOCTPAHHBIMU
peiitunroseiMu arentcrBamu Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (manee —
WHOCTpPaHHBbIE PEHUTHHIOBBIE areHTCTBA) POCCUNUCKUM KPEIUTHBIM OPTaHU3AlUSIM, MUHBIM POCCUHCKUM
OpraHu3alusIM, a TakKe UX CIEHUANbHBIM lopuandeckuM jiunaMm (SPV) u podepHUM KOMOAHHSIM W3
MHOCTPAHHBIX FOPUCAMKLUM, Poccuiickoit ®enepanmu, cyobekTam Poccuiickoit ®Denepanum,
MYHUIIUIATBHBIM 00pa3zoBanmsiM mociie 01 ¢espans 2022 rona, He SBISETCS MPU3HAKOM O0CCIIEHEHHS
JUISL POCCUNCKUX KOHTPAreHTOB.

1.2. Onpenenenue BepostHocTH nedonrta (PD) mo obsi3aTtenbcTBaM B pyOsisX M MHOCTPAaHHOM
BAJIOTE Yepe3 PEeHTUHIH, NPHUCBOECHHBIE WHOCTPAHHBIMU PEHTHUHTOBBIMHM areHTCTBAMU POCCUICKUM
KOMITAaHUSIM, B T.4. UX CIEUHUATbHBIM ropuanueckum jumam (SPV), nemnenecoobpazno. Hammuwue y
POCCHUICKOr0 KOHTPAreHTa peNTUHIa MHOCTPAaHHOI'O PEMTUHIOBOTO areHTCTBA HE IPUHUMAETCS B pacyeT
U paccMaTpuBaeTcs Kak OTCyTcTBUE pedTuHra. llus omnpenenenus PD wucnonb3yercs cienyromumii
MOJIXO/I;

Hcnone3ytorcss aktyanbHble 3HaueHusi PD mHocTpanHOro peiftunroBoro arenrctsa Moody’s
4yepe3 COINOCTaBJIEHUE PEUTHHIOB POCCHUMCKMX PEHUTHHIOBBIX AareHTcTB. B ciydae Hamuuusa y
KOHTpareHTa pelTUHIa OAHOIO U3 POCCUMCKUX PEHNTHHIOBBIX areHTCTB NpUMEHsETcs 3HadeHue PD or
areHTctBa Moody’s depe3 COMOCTaBI€HME PEUTHMHIOB B COOTBETCTBHM C mpuioxeHuem J| x
[Ipunoxenunto 5 ITpasun. IIpu 3TOM B cilyqae HanM4HsI HECKOJIBKUX PEHTUHIOB, IPUCBOCHHBIX Pa3HBIMU
POCCUHCKMMH PEUTUHTOBBIMH areHTCTBAMH, BBIOMPAETCS HAMMEHBIIUNA PEHTHUHT M3 aKTyalbHBIX U
COOTHOCHUTCSI ¢ peHTHHroM areHTcTBa Moody’s. B ciyyae HE0OXOIMMOCTH NMPOBECTH COMOCTABIICHHUE
peiituaroe OO0 «HKP» u OOO «HPA» c pelituarom arentctBa Moody’s comocTaBiieHue
ocymiecTBisieTcss yepe3 pertuarn AO «Okcnept PA» ¢ ucmonb3oBaHWEM TaOJHIBI COTIOCTABIICHHS

PEUTHHTOBBIX IIKAJT POCCUICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTB, YKa3aHHOW B MH(popMarmoHHOM
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coobmennn banka Poccum ot 30.12.2021 «MHubopmanms 0 COMOCTaBICHUH PEUTHHTOBBIX IIKAI
POCCUMCKHUX KPEIUTHBIX PEUTUHIOBBIX Ar€HTCTBY.

3uauenue PD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX MYyOJUYHBIX JOCTYHNHBIX JaHHBIX IO
BEPOATHOCTSM Jiedosita pedTUHroBoro areHtcTBa Moody's, myOIMKyeMoro Ha caiTe areHTCTBa B
COCTaBe OTYETa IO €KEroJHOMY HCCIEIOBaHUIO KoprmopatuBHBIX nedontoB (Annual default study) B
tabnmune «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD s cpoka 1 rog.

Jlist KpyMHBIX KOHTPAareHTOB, HE OTHOCALIMXCSA K MPEINPUSTUSIM MaJOro M CpelHero OusHeca
(BeIpyuka 4 mupa. py0. u Oonee B rox), B ciydae OTCYTCTBUSI PEHTHHra OIHOTO M3 POCCHHCKHX
PEUTHHTOBBIX AareHTCTB NPUMEHSIETCS CpeaHss BeposTHOCTh Aedonra s Speculative Grade ot
arenTctBa Moody’s Ha OCHOBaHMHM aKTyaJbHOTO OT4Ye€Ta IO €XKEroJHOMY HCCIIEJOBaHHIO
KoprnopatuBHbIX aedontoB (Annual default study) ¢ nmpumeHeHreM COOTBETCTBHSI YPOBHEH PEHTHUHIOB
(rabmuna 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beibupaercs 3nauenue PD s cpoxka 1 rox.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXXKHO MO aKTyalbHOMY OTYETy HWHOCTPAHHOIO
peiituHroBoro arenrctBa Moody’s uepe3 COMOCTaBICHHE PEUTUHTOB POCCHICKUX PEUTHHTOBBIX
areHTCTB.

3nayenne LGD ompenensercss Ha OCHOBAaHWU aKTYyallbHBIX MyOJWYHBIX JOCTYITHBIX TAHHBIX H3
oTyeTa peUTUHIOBOrO areHTcTBa Moody’s Mo eXerogHoMy HMCCIeA0BaHNUI0 KOPIOPATUBHBIX J1€(OJITOB
(Annual default study, Tabmuima «Average senior unsecured bond recovery rates by year before default» ¢
1983 roga Ha ropusoHTe 1 roj) B COOTBETCTBUU C NPHHAUIEKHOCTHIO COIMOCTABIEHHOTO pEHTHHIa
KOHTpareHTa K rpymnre peMTUHIOB, U1l KOTOPBIX ONpeAeseTcs recovery rate?.

B cnyyae Hanmuusi y KOHTpareHTa PeWTHHTa OJHOTO M3 POCCHHUCKHAX PEHTHHIOBBIX areHTCTB
yepe3 COIOCTABICHUE PEUTHUHIOB B COOTBETCTBUM € mpuiiokeHueMm [| x Ilpunoxenuro 5 IlpaBun
orpeJieNIAeTcsl peUTHHT pelTuHroBoro areHrcTBa Moody’s. Ilpu 3ToM B cilydae Hanu4Hsi HECKOIBKUX
PEUTHHTOB, TIPUCBOSHHBIX PAa3HBIMH POCCHUICKHUMH PEUTHHTOBHIMH AareHTCTBAMH, BBIOMpPACTCS
HAaUMEHBIIMA PEUTUHT U3 aKTyalbHBIX M COOTHOCHUTCS C peUTHHIroM areHTcTBa Moody’s. B cmyuae
HeoO0XxoauMocTu mpoBecTu conocraBieHue petuaros OO0 «HKP» u OO0 «HPA» c peittunrom

arenTctBa Moody’s comocTaBieHue ocymecTBisiercs uepe3 pedtunru AO  «Okcmepr PA» ¢

B Ecme nybnvkyeMbiX MaTepranax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcsl nokasaTenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensitoTcsa cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxwuaaembiii NpoLEHT BO3BpaTa Mo MPOCPOYEHHbIM BbinaaTtaM, NPUBOANMbIA areHTCTBaMM1 A5 KaXXaoro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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WCIOJIb30BaHNEM TaOJHUIBI COMOCTABICHUS PEUTHHTOBBIX ITKAJT POCCHHCKUX KPEIUTHBIX PEUTHHTOBBIX
areHTCcTB, ykazanHoi B MHdpopmanmonnom coodmennn banka Poccun ot 30.12.2021 «Mubopmanus o
COIOCTABJICHUN PEHUTHHIOBBIX MIKAT POCCHUMCKUX KPEIUTHBIX PEUTHMHTOBBIX areHTCTBY». Hanuuwue y
KOHTpareHTa peHTHHra WHOCTPAaHHOIO PEUTHHIOBOIO AareHTCTBa HE MPUHUMAETCs B pacyeT u
paccMaTpuBaeTcsl Kak OTCYTCTBUE PEUTHHTA.

Jl1s1 KOHTPAareHToB, HE OTHOCAIIMXCS K MPEAIPUATHUSIM Majoro M cpeaHero OusHeca(Bbipyudka 4
MiIpa pyO0. u Oosee B roj), B ciydyae OTCYTCTBHSI PEHTHHra OJHOTO W3 POCCUHUCKUX PEUTHHIOBBIX
areHTCTB IPUMEHAETCS 3HaYeHHe recovery rate 1uist Speculative Grade.

1.4. Tlopsmok omnpenenenuss 3HaueHuii PD wum LGD gans uMHOCTpaHHBIX KOHTpPAreHTOB,

YCTaHOBHGHHLIﬁ B CTaHnapTe, HC MCHSCTCA.

2. ledoa1T njm mMpoCcpoUKa MO BAIIOTHBIM 00513aTeJIbCTBAM.

2.1. Jlnsg KOHTpareHTa HE CUMTaeTcs coObiTHeM naedonta wim 00eCleHEHUS HEHCIIOJHCHUE
00s13aTEeIILCTB B BATIOTE, OTIIMYHOW OT POCCHMCKOTO pyOJIsi, €ClM MMEIOTCS OCHOBAHHS I10JIaraTh, 4TO
nedonT MpOU30ILIeT U3-3a COOBITUH, HE CBA3AHHBIX C JEATEIILHOCTHIO KOHTPAreHTa, HalpuMep, BBEICHUS
CaHKIIWH, 3aMpeTa/HeBO3MOKHOCTH PACYETOB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB HIIK POCCUHUCKUX
roCyJapCTBEHHBIX OpraHOB (OMpeesseTcss HA OCHOBAHMM MOTHBHUPOBAHHOTO CYXKIEHUs Y IpaBJIstonen
KOMITaHHH ).

2.2. HewucnomHneHnue o0s3aTENbCTB, B TOM YHCJIE MO BBIIJIATE KYMOHOB W JUBHUJICHIIOB B
WHOCTpPaHHOW BaioTe, MO cocTossHMIO Ha 31 wuions 2022 roga BKIOYMTENBHO, CUMTAIOTCS
HaxoJsmMMuca B 1edonTe B clyyae, €CIM TaKoe HEHCIIOTHEHHE BO3HHKIO B pe3yibTare JIeHCTBUM
(Oe3nelicTBUSI) HMHOCTPAHHBIX JI€MO3UTAPHO-KIMPUHTOBBIX KOMIAHMHA (B T. Y. MEXIyHapOJHBIX
pacY€THO-KJIMPUHTOBBIX LEHTPOB «EBpoknup bank», 1. bproccens, n «Kimmpcrpum BaHKUHTY, T.
JIrokceMOypr), HHOCTpAaHHBIX OAHKOB HMJIM WHBIX CAHKIIMOHHBIX JACWCTBUN MHOCTPAHHBIX TOCYNapCTB U
(unn) perynupyromux opraHoB. Jledont u obeciieHeHHE B OTHOIICHHH CaMOT0 KOHTPAareHTa/SYMUTEHTA,
B TOM YHCJIC TIEPEKPECTHBIN AEOIIT IO €r0 HHBIM 0053aTeIbCTBaM, HE BOSHUKAIOT.

Jo 31 mrons 2022 roga HEUCITOTHEHHE TAKUX 005A3aTEIIBLCTB HE ABJIIETCS COOBITHEM OOCCIICHCHUS
wiu fedota A 1enieid KOPPEeKTUPOBKYU CIPABEIUBONH CTOMMOCTH TaKOH 3a0KEHHOCTH.

2.3. C 31 urons 2022 roga (BKIOYUTENHHO) 00s13aTENIbCTBA MO IIEHHBIM OyMaram B HUHOCTPaHHOMH
BAJIIOTE OIEHUBAIOTCS CIEAYIOINUM 00pa3oMm:

2.3.1. O6s3aTenbCcTBa, B TOM YUCIIE IO BBIIIJIATE KYIIOHOB M TUBHJICH]IOB, B OTHOIIICHUH I[€HHBIX

GYMaF, XPAHCHUC KOTOPBIX OCYHICCTBIIACTCA HA cuéTe HOMUHAIBLHOTO ACPpIKaHUA CIICHUAIIU3UPOBAHHOT'O
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neno3utapusi, orkpeitoro B HKO AO HP/I, u mo KOTOpbIM BBIIIJIaTa HE MOXKET OBITH MPOU3BEICHA B
pyOJIsIX B COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOJATeNbCTBOM P®, ¢ naThl NpHU3HAHMS B MMYILECTBE
[Ia€BOI'0 MHBECTULIMOHHOIO (POHAA MPU3HAIOTCA HaXOAALIMMHUCA B cocTosiHUU Aedonra, LGD no stum
o0s3arenbcTBaM npuHuMaeTcst paBHbIM 100%.

2.3.2. O0sA3aTenbCTBA, B TOM UMCIIE IO BBIIIATE KYIIOHOB U JUBUACH/IOB, B OTHOILIEHUH LIEHHBIX
Oymar, XpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS Ha CYETE HOMUHAIBHOTO JIEP>KaHHsI CIIEHUAIN3UPOBAHHOTO
neno3utapusi, orkpsiToro B HKO AO HP/I, 1 BbItiaTa mo KOTOPHIM MOXET OBITH IMTPOM3BEICHA B PyOJIsx
B COOTBETCTBMM C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®d, ¢ narel nmpu3HaHUSA B UMYILIECTBE IIA€BOTO
MHBECTUITMOHHOTO (hOHJIA OLIEHUBAIOTCS B 00mIeM mnopsake, yctanoBieHHOM [ICHA TIU®, npu 3tom ¢
natel HactymieHus nedgonra cornacno [ICYHA [MMD LGD no stuM 00s3aTenbcTBaM MPUHUMACTCS
paBHbIM 100%. B ciydae ecnm npsMo WM KOCBEHHO cTajla HaOJtojaeMa Uil JOCTYIIHa MHPOpMaLUs O
TOM, 4TO 00s3aTenbcTBa OyAyT IMOraiieHbl B ONpEICIEHHBI CPOK, B TOM 4YHUCIE B PYOJsX B CyMME,
SKBHUBAJIEHTHOW CTOMMOCTH 0053aTEIbCTB B MHOCTPAHHON BAJIIOTE, CPOK HACTYIUIEHUS Ae(oiaTa MOKET
OBITh M3MEHEH (YBEITMYEH WIIM YMEHBIIIEH B COOTBETCTBUU C IOIy4YEeHHON HH(POpMAIUeii), Ha OCHOBaHUU
MOTHBHUPOBAHHOTO CYKJEHUS YIIPABIISIOIIEH KOMIIAHUH.

2.3.3. Obs3arenbCTBa, B TOM YKCIE MO BBIILUIATE KYIIOHOB U JUBU/IECHIOB, B OTHOLUIEHUU LIEHHBIX
Oymar, XpaHeHHe KOTOPbIX OCYIIECTBISETCS Ha CYETE HOMUHAIBHOIO JIEp>KaHUs CIIEUaTIN3UPOBAHHOTO
NENO3UTapHsi, OTKPHITOrO B WHBIX Aeno3utapusix, kpome HKO AO HPJI, ouenuBaroTcst B o0uiem
nopsnke, ycraHoBieHHOM [ICYHA [INU®. C gatel, Korja npsMo WIK KOCBEHHO cTaja HaOdroJaeMa Uiu
J0CTynHa WHGpopMalnMs O TOM, YTO 00s3arenbcTBa He OynyT NOrameHsl B pe3ylbTaTe COOBITHH,
yKa3aHHbIX B 1. 2.2, Takue 00s3aTeIbCTBA MPU3HAIOTCS HAXOAAMIUMUCS B cocTostHMU Aedonra u LGD no
3TUM o0s3aTenbeTBaM  NpuHUMaercs paBHbIM 100% (pemenue odopmiseTcs MOTHUBHPOBAHHBIM

CYXKJIEHUEM YIIPABJISIONIEH KOMITAHHH ).

3. OcoOeHHOCTH Oonpe/iesIeHUs] AKTHBHOTO PBIHKA.
OmnpeneneHne aKTUBHOTO PHIHKA OCYIIECTBIISIETCS C YUETOM TOTO, YTO BO3MOYKHOCTH HCITOJIb30BAHHS
JAaHHBIX IMOCJICAHETrO TOProBOro AHSA Ha TOPIroBBIX INIOHIaJKaX HE IMMPUMCHACTCA B ClIydae, Korja
HETOProBbIi JIeHb (MJIM OTCYTCTBHE TOPTOB Ha ()OHJIOBOM pBIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB IO
pemennio banka Poccuu, mpuocTaHOBKOM TOProB B cllydae JOCTHXKEHHSI YCTAHOBJIEHHBIX OWpikeit
MMOPOTOBBIX 3HAYCHHU I MM WHBIMHU COOBITUAMH (COTJIACHO MOTHBUPOBAHHOMY CYXKJICHHUIO YIIPABIISIIOIIEH
KOMHaHI/II/I), CIIOCOOHBIMU CYIICCTBCHHO IIOBJIUATH HAa NU3MCHCHHC CHpaBe)IHHBOﬁ CTOMMOCTH B TaKOH

HGTOpFOBBIfI ACHb IO CPAaBHCHUIO C TMOCICAHHUM TOPrOBbLIM JHCM. B ciIy4dac, €CJIM BO3HUKIINC

77



00CTOSITENTLCTBA MPHUBOIAT K 3aTPYAHECHUIO (HEBO3MOKHOCTH) OIPENEICHHs CIPaBEUIMBON CTOMMOCTH
AKTUBOB, YIPABJSIONIAss KOMITAHHUS O0O0si3aHAa TMPUOCTAHOBUTH BBIIAYy, TIOTalllecHHe U OOMEH
MHBECTUIIMOHHBIX I1a€B MAeBOr0 WHBECTHUIMOHHOTO (OHAA MO TMPUYMHAM, HE 3aBUCSAIIMM OT
YIpaBISIONIEH KOMIIAaHUH, 0€30THOCUTEIBHO THIIA TA€BOTO MHBECTUIIMOHHOTO (POHJA U HE3aBUCUMO OT
(haKTHUYECKOTO TMPOBEIEHUS MPOIEIyp IO BbIAAUe, MOTANICHUI0 U OOMEHY WHBECTHIIMOHHBIX I1aEB B

MOMEHT BO3HUKHOBEHHUS 00S3aHHOCTH TI0 IMPUOCTAaHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B oTcyTcTBHM BO3MOXHOCTH ompezaeneHus akTyaiabHbiX 3HadeHuil Kb/l MockoBckoit Oupixku, B

KauecTBE BPEMEHHOH aJIbTEpHATUBbI 0€3pUCKOBOI CTaBKU:

- JUISL ONpEENICHHs CIIPAaBEUIMBON CTOMMOCTH 00s3aTEIbCTB CO CPOKOM JI0 MOTamieHus He Ooiee 6
MECSILEB UCIIONIB3YETCsl CTaBKa, PaCCUMThIBaEMas METOJOM HHTEpPHOJSALUU (Hampumep, JIMHEHHOW) Ha

ocHoBe cTaBok MosPrime nmu6o ROISfix Ha naTy onpezaenenus CrpaBeIMBOi CTOUMOCTH;

- U1 0053aTeIbCTB CO CPOKOM IMOTrameHust 10 1 roga UCHoap3yeTcsl CTaBKa, pacCUuThIBaeMasi METOJI0M
UHTEpHosiMKM ~ (HampuMep, JHHEWHOH) Ha ocHoBe craBok ROISfix nHa pmary omnpenenenus
CIIPaBEJIUBON CTOMMOCTH.

BbeiOop cTaBkM B OTHOIIEHHMM aKTHUBAa YHpaBisdmomas KoMMaHUs o(opMisieT MOTHBHUPOBAHHBIM
CYXJEHHEM U IpeocTaBisieT ero B Crneruain3upoBaHHbIN AETIO3UTAPHA.
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