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OBIIME ITOJIOKEHUA

Hacrosimmue u3menenus B IlpaBuna onpeneneHus CTOMMOCTH YHMCTHIX akTuBOB (naiee — IlpaBuia
onpenenennssi CYA) DBupxeBoro maeBoro HHBECTUIIMOHHOTO (OHAA pPBIHOYHBIX (DUHAHCOBBIX
uHctpyMenToB "PCXbB - ®onn "Amepukanckuii kopnopatuBHeiii ponr” (nanee — AP nau Ponn) nox
ynpasneHrneM OOIIecTBa ¢ orpaHndeHHON oTBeTcTBeHHOCThIO «PCXDB Ynpasnenune AxtuBamn» (najnee —
Yopapasiiomasi KoMIaHusi) pa3paboTaHsl B COOTBETCTBHH C YKazanueM ILlenTpambHoro banka
Poccmiickort deneparun ot 25 aBrycra 2015 roma Ne 3758-Y (mamee — YkazaHue), B COOTBETCTBHU C
®OenepanbHbiM 3ak0HOM "O0 mHBecTHIMOHHBIX PoHAax" N 156-®3 ot 29 Hos0ps 2001 roma (manee -
Oenepanbhplii 3ak0H "O0 MHBECTHULHMOHHBIX (oHAax"), W NPUHATBIMA B COOTBETCTBHH C HHMH
HOPMAaTUBHBIMU aKTaMH.

Hacrosiue [Ipasuna onpenenenust CHA npumensitores ¢ 01.04.2023 rona.

W3menenuss u pomonHeHus: B Hactosimue [IpaBuna onpenenenuss CYA MoryT ObITh BHECEHBI B
CllydasiX, yCTAaHOBJIECHHBIX HOPMATHBHBIMH IPAaBOBBIMHM aKTaMH. B ciydae HEOOXOIMMOCTH BHECEHHS
u3MeHeHud u pononHeHud B IlpaBuna ompeneneHuss CHA K HUM HpWIAraeTcsl MOSCHEHUE MNPUYUH
BHECEHMS] TaKMX H3MEHEHWH M JIOTOJHEHUN M yKa3bIBaeTcs JaTa Hadaja NMPUMEHEHUS W3MEHEHUH 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 pabouMx JHEHW 10 JaThl Havana npuMmeHeHus [IpaBun ompeneneHuss CYA, ¢
BHECEHHBIMU U3MEHEHUSAMH U JOTIONHEHHUSIMU.

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 (CYA) — BenuuuHa, onpeaensiemMasl B COOTBETCTBUU € 3aKOHOIaTEIbCTBOM
Poccuiickoit @eneparinu, Kak pasHHUIA MEXKITY CTOUMOCTHIO akTUBOB 1M D (naee — akTUBBI) U BETHMUUHOMN
00513aTeNBCTB, MOAJEKAIINX HCIIOJIHEHHIO 33 CUET yKa3aHHBIX aKTHBOB (gajee — 00s3aTelbcTBa), Ha
MoMeHT onpeaeneaus CHA TTHU®.

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

IIpaBuiia 10BePUTEILHOTO YIIPABJIeHHsI aeBbIM HHBeCTUHHOHHBIM (ponaom (IIpaBuaa Y MUD) —
YCJIOBUA JIOTOBOpa JAoBeEpUTENbHOro ympasieHus [IN®, omnpenensieMble YTpaBisioled KOMIIAHUEW B
CTaHJApTHHIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHJaM [IOBEpHUTENbHOrO Yyrpasienus IO,
yTBepkIeHHbIM bankom Poccuu. IlpaBuna Y [IM®D, u u3MeHeHUs U AOMOJHEHHUS B HUX MOIJIEKAT
peructpauuu bankom Poccun.

MC®O 13 - MexnayHapoaabiid cranaapt ¢punancoroii otdetHoctu (IFRS) 13 "Orenka crnpaBeminBoi
cTouMocTH" (BBeIEH B AeiicTBHe Ha Tepputopun Poccuiickoit denepauun [Ipukazom Munduna 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 yCIOBHUSAX (TO €CTh LIEHa BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISETCS JIN
Takasi IeHa HEIOCPEJICTBEHHO HAOJI0JIaeMOl WIIM PacCUMTHIBACTCS C MCIOJIb30BAaHHEM JIPYTOTO METOJa
OIICHKH.

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

HHocTpanHas OUpska - nHOCTpaHHAs (OHIOBAs OUpIKa.

HaOnopaemass M JocTynmHas OupikeBas IUIOIIAJKA — TOProBas IUIOMIAJKa POCCHHUCKON u (WIIH)
WHOCTpaHHOH Oupku, 3akperuieHHas B IIpaBunax ompemenenuss CYA k kotopoit y Ympasisomein
KOMITaHUH €CTh JAOCTYII, KaK HallpsIMyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEAHUKOB. YKa3aHHBIC OHpKeBbIC
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TUTOIIA/IKK IPUBEIeHBI B [Ipriioxkenuu 2.

AKTHBHBI PBIHOK — pPBIHOK, HA KOTOPOM ONEpaIlliil C aKTHBOM WM O0S3aTEIbCTBOM IPOBOJISITCS C
JOCTaTOYHOW YacTOTOM M B JAOCTaTOYHOM OOBbEMe, MO3BOJISIIOIIEM MOTy4aTh MHPOPMALHUIO 00 OLEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIIa aKTHBHBIX) C HAaWOOJIBIINM JUII COOTBETCTBYIOIIETO aKTHBA WA
00s3aTeTCTBa 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpenutHblii puck — pHCK BO3HMKHOBEHHS YOBITKA BCJIEJACTBUE HEUCIIOJHEHHS KOHTPAarceHTOM
0053aTeTBCTB TIO0 JIOTOBOPY, @ TaKKe HEOIUTaThl KOHTPareHTOM OCHOBHOTO JOJTa W/WIHA TIPOILIEHTOB,
MPUYUTAIOIINXCS B YCTAHOBICHHBIM TOTOBOPOM CPOK.

KpenutHblii peiiTHHI — MHEHIE HE3aBUCHUMOT0 PEUTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH PEUTHHIYEMOTO
JUIa WCIONHATh NpUHATBIE Ha cebs (¢uHaHCOBbIE 00s3aTensCcTBa (0 €ro  KpeauTOCIIOCOOHOCTH,
(mHAHCOBOM HaNIEKHOCTH, (DMHAHCOBOW yCTOMYMBOCTH), BBIPAKEHHBIM C HCIIOIB30BAaHHUEM PEHTHHTOBOMN
KAaTETOPUH 110 ONPENEICHHOW PEUTUHIOBOM IIIKaJIE.

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

1-it ypoBeHb - LieHa aKTUBa WK 005A3aTEIbCTBA 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 HCKIIOYUTEIBHO HA OCHOBE
paCyYCTHBIX MokKa3artejiell B OTHOIICHUH KOHKPCTHOI'O aKTHBA UJIN 00s13aTeNLCTRA.

OnepauuoHHasi [1e0MTOPCKAas 3aJ0JLKEHHOCTh — JeOMTOpCKas 3aJ0/DKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAs B X0/ HOPMAJILHOTO ONEPAllMOHHOIO LIUKJIA, KOTOpas OyJeT MoraiieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX 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 YUpaBiSIIOIed KOMIIaHWH, cojiepxkainiee OOOCHOBAHHBIE PacdeThl U BBIBOJBI 00 OICHKE
CIIPaBEUIMBON CTOMMOCTH aKTHBOB, O BEIHMYMHAX, UCTIOJIh3yEMBIX B PacUeTe CIPABEIIIUBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPU3HAHUSI/TPEKPAIICHUs TPU3HAHUS aKTHBOB/00S3aTEILCTB, O BBISBICHHBIX
MpU3HAKaX BO3HUKHOBEHIS KPEIUTHBIX PUCKOB U MPOYUX OOCTOSITENILCTBAX, KOTOPHIE BIUSIOT HA OIICHKY
CIIpaBeNIMBON CTOMMOCTHU B cooTBeTcTBUM ¢ MC®DO 13.

MOPSIIOK ONPEJAEJEHUSI CYA U CPEJHETOJIOBOM CYA MU ®

CUHA TIM® ompenensercs MO COCTOSHHIO Ha  23:59:59 naTel, 3a KOTOPYIO PAacCUMTHIBAETCS
CTOMMOCTh YHCTBIX aKTHBOB, C y4Y€TOM JAaHHBIX, PACKPBITBIX Ha yKa3aHHYIO JaTy B JOCTYIIHBIX JJISt
YIPaBIISIONIeH KOMIAaHUH HCTOYHHUKAX, BHE 3aBUCMOCTH OT YacOBOTO I0scCa.

CYA ompenensiercss He 03gHEE pabovero IHS, CIEAYIONIEro 3a JHEM, 10 COCTOSIHUIO Ha KOTOPBIH
OCYIIECTBIISIETCS ONpEeNieHNe CTOMMOCTH YMCThIX aKTHBOB.

CYA IO onpenensercs (nata onpenencaust CUA):

e Ha Jary 3aBepiueHus (okoHuanus1) popmuposanus [IND;

e B clly4yae IPUOCTAHOBIICHHS BBIJAuH, [OTAIICHUS U 0OMEHa MHBECTUIIMOHHBIX MAeB — HA JaTy
BO300HOBIJICHUS UX BbIIA4H, MOTAIIEHHUS U OOMEHa;

e B ciyvae npekpanierus [I1M® — Ha naTy BO3HUKHOBEHUSI OCHOBAHMSI €r0 MPEKPAICHNUS;

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

CpenHerogoBasi CTOMMOCTh YHUCTBIX akTHBOB ®oHma (manee - CI'CYA) wa mo0oit neHBb
ompezenseTcss Kak oTHomeHne cymMmmbl CUA Ha kaxelii pabouuii JeHb KaJeHIAapHOro ronaa (eciiv Ha
pabounii neHb KajeHmapHoro roga CUA He ompezensiach - Ha IMOCICIHHA JIE€Hb €€ ONPEACICHMUS,



MIPEAMICCTBYIONTHH TaKOMY JTHIO) ¢ Hadaja roja (¢ maTel 3aBeprieHus (okoHdanus) GopmupoBanms [TND)
1o natel pacyera CI'CHA x gnciay pabounx JHEH 3a 3TOT MEPHO/I.

B nenax onpenenenuss CI'CHA noa martoif, 3a kotopyto ompenenserca CHA [IN®, nonumaercs
kaxaas nata onpeaencHus CHA IIM®, yka3annas B Hactosmux [IpaBunax onpenenenns CHA.

CYA ®onpna, B Tom gnciae CI'CHA ®onma, a Takke pacuyeTHas CTOMMOCTh WHBECTHIIHOHHOTO Tast
®doHa ONpenesloTCs € TOYHOCTHIO JIO JBYX 3HAKOB IIOCIE 3alsiaTOM, ¢ NPUMCHCHHEM IPaBUII
MaTeMaTH4ecKoro OkpyrieHus B BamioTe ompeaeneHuss CUA B coorBerctBum ¢ llpaBmimamu Y [N,
JIEHCTBYIONTMMHE Ha aaty onpeneneHus CHA.

KPUTEPUU ITIPUSHAHUS (ITPEKPAIIIEHUSA ITIPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AxTuBBl (0053aTENBCTBA) MPUHUMAIOTCS K PacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHHUSA B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
nectBue Ha Tepputopun Poccuiickoit denepanum.

Kputepun mpusHanus (mpeKpaiieHus] TPU3HAHWSA) aKTUBOB (00s3aTEIhCTB) B COCTABE aKTHBOB
(obs3arenberB) [TM®D npencrapnens! B [Ipuno:xennn 1.

METO/JbI OITPEAEJEHNUS CTOUMOCTH AKTUBOB U OBA3ATEJIBCTB

CrouMocTh akTHBOB M 00s3arenscTB DoHIA ONpeAensioTcs MO CHPaBeAJIUBOH CTOMMOCTH B
cootBetcTBrH ¢ MCDO 13, ¢ yaerom TpeOoBaHM YKa3aHUS.

CTOMMOCTh aKTHBOB, B TOM YHCJI€ ONpe/ieTieHHas Ha OCHOBAHUU OTYETa OIICHIIUKA, COCTABJICHHOTO
B COOTBeTCTBHM C TpeboBanusimu DexnepanbHoro 3akoHa oT 29 wmrons 1998 roma Nel35-®3 «O6
OIICHOYHOH JesitenbHOCTH B Poccuiickoit ®eneparmm» ompenensercs 0e3 ydera HaOTOB, KOTOPBIC
YIUTAUMBAIOTCSI B COOTBETCTBUU C 3aKOHOJATEIbCTBOM Poccuiickoil denepauuu WM HHOCTPAHHOTO
rocy/lapcTBa MpH MPHOOPETEHNH U pealn3ali yKa3aHHBIX aKTHBOB.

B cnydae ompeneneHrns CTOMMOCTHM akTHBa Ha OCHOBAaHWHM OT4YETa OIEHIIMKA JaTa OLEHKH
CTOMMOCTH JOJDKHA OBITh HE paHee MIECTH MECSILEB A0 JaThl, 10 COCTOSIHUIO Ha KOTOPYIO ONpeAessieTcs
CYA. Ilpu 3TOM CTOMMOCTH aKTHBa OIpENesIeTcd Ha OCHOBAaHUHU JOCTYITHOTO Ha MOMEHT OIpeeeHus
CYA ordera OIEHIIMKA C JaTOW OLIEHKH Hambosiee ONM3KOW K JaTe OmNpe/ieiieHUs] CTOMMOCTH aKTHBA,
COCTaBJIEHHOTO C cOOJII0/IeHHeM TpeOOBaHNI HOPMATUBHBIX IPABOBBIX AKTOB.

CTOMMOCTh aKTHBAa MOXKET OIpPENENAThCd Ha OCHOBAaHHWM OTYETa OLEHIIMKA, €CIM TaKOW OTYET
COCTaBJIEH OIIEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPErYJIMPYEeMbIX OpTraHH3alui
OLICHIIMKOB HE NPUMEHSINCh B TeUeHHE MABYX JEeT B KOJMYECTBE [IBYX M Oojee pa3 Mepbl
JTUCIUILTMHAPHOTO ~ BO3/ICUCTBUS, TpenycMoTpeHHble DenepanbHbiM  3akoHOM "OO  OIIEHOYHOM
nesitenbHocTH B Poccuiickoit denepanuu, a Takke BHYTPEHHHMMH JOKYMEHTAMH CaMOPETYJIHPYEMbIX
OpraHM3alMii OLEHIINKOB, U CTaX OCYIIECTBJIEHUS OLEHOYHOU AESITEIHLHOCTH KOTOPOTO COCTaBISET HE
MEHEee TpeX JIET, a TaK ’K€ UMEIOLINM KBaTH(HUKAIIMOHHBII aTTecTaT 0 COOTBETCTBYIOLIEMY HAIPABICHUIO
OLICHOYHOM J1€ATEIbHOCTH.

B cmydae ecim Hactosmumu [IpaBunamu onpenenenns CUA B mensx onpeaesieHus CIIpaBeTnBON
CTOMMOCTH aKTHBa (00s3aTeNbCTBA) MPEIyCMOTPEHO HMCIOJIB30BAHUE CTOMMOCTH, OIPEICICHHOW Ha
OCHOBAaHMHU OTYETa OLIEHIIUKA, IpH 3ToM [IpaBuina nosepurensHoro ynpasnenus [IN® (nanee - IlpaBuna
Y TI1N®) me comepkar ykazanwe Ha Hamduud B DoHIE OIEHIMKA, TO Takas OIIEHKAa MOXET OBITh
NpoM3BelieHa 3a CYET CPEACTB YHPAaBIAIOUICH KOMIIAHUHM NPH COOIIONEHUH TpeOOBaHWK K OLCHILIMKY,
yKa3zaHHBIX B HacTosmux [Ipasmiax onpenenenus CHA.

Cnucok akTHUBOB, OLICHNBAEMbIX HA OCHOBAaHUH JIaHHBIX OTYETA OLECHIIHKA:

e Illennsie Oymaru, Mo KOTOPBIM B COOTBETCTBHH ¢ Hactosmmmu llpaBunamu omnpenenenust CHA
OTCYTCTBYIOT HHBIE CTIOCOOBI OIICHK;

e JleOuropckas 3aJ0JDKEHHOCTh, B CIIydae HAIUYWS MPU3HAKOB OOECIICHEHHS M HEBO3MOXXHOCTH
MIPUMEHEHUS UHBIX METOJIOB ONPEIEIICHHUS CIIPABEIMBON CTOUMOCTH.



MeToarka ompeneNieHus CHpPaBeIIMBON CTOMMOCTH AaKTUBOB (00S3aTENbCTB) TIPEJCTAaBICHA B
Ipuioxenun 2.

OKcnepTHOe (MOTHBHPOBAHHOE) CYXKJCHHE O CIIPABEIIMBON CTOMMOCTH aKTUBOB M 00SI3aTEILCTB
COCTaBIISICTCS B CIy4YasX, MPU KOTOPBIX OINPENEITUTh CHPABEIIHUBYI0 CTOUMOCTH aKTHBOB, WCIOJB3YS
nosokeHus1 mpaBmil pacyera CYUA sBnseTcss HEAOCTATOYHBIM W TpeOyercs Oonee TIyOOKWl aHamu3
COOBITHI W JaHHBIX. BBIBOJIbI MOTHBHPOBAHHOTO CYXJICHUS HE JIOJDKHBI MPOTHBOPEYUTH OCHOBHBIM
nmoytoxkeHusM TipaBmit pacuera CUA u ocHoBHBIM npuHItrnaM MC®O.

MoTuBHpOBaHHOE CyXKAeHUE odopMisieTcss B MUCBMEHHOM BHE. YTPAaBISIOMAs KOMIAHUS
npenocTapinsier B Crienuain3upoOBaHHbBIN JEMO3UTApHA Pa3BepHYTOE OLEHOYHOE CYXAEHHUE, COAeprKaliee
TaKkKe WCIONb3yeMbIe I aHalu3a JaHHbe W HWHPOPMAIHI0, PE3yIbTaThl 00pPaOOTKU/TPAKTOBKU
JAHHBIX/MH(pOpMAIMK, TPOMEKYTOYHBIC BBIBOABI, MOTHBHUPOBOYHYIO YacTh W OKOHYATEIHHYIO
9KCHEPTHYIO OLICHKY.

MOTHBHPOBAHHOE CYXKJICHHE TPUMEHUMO B OTHOIIICHUU BCeX akTUBOB DoHa.

MOPAJIOK KOHBEPTAIIMM CTOUMOCTEM, BBIPA)KEHHBIX B OJHOH BAJIIOTE, B
APYI'YIO BAJIIOTY

CToHMMOCTh aKTHBOB M 00513aTEIbCTB, BBIPAXKCHHAS! B HHOCTPAHHOH BaJIOTE IPUHUMAETCS B PacieT
CUYA B Bamore ompenenenuss CHA B coorBerctBuu ¢ IlpaBumamu 1Y [IU®, neiictByrommMu Ha Aaty
onpeaencHuss CUA mo kypcy llentpanbHoro 6anka Poccuiickoit denepanuy Ha qaTy ONPENENCHUS HX
CIIPaBeAJIMBOM CTOMMOCTH.

B cnywae ecnm llentpambHbiM OankoMm Poccuiickoit ®enepanmm HE YCTaHOBIEH KypC 3TOM
WHOCTPAHHOH BaJIFOTHI, B KOTOPOH BBIPayKEHa CTOMMOCTH aKTUBOB (0053aTENBCTB), K BAIOTE ONPEACIICHHS
CYA B cootrBerctBuu ¢ IlpaBunmamu Y IIN®, neiictByrommumu Ha gaty ompeneneHuss CUA, To
WCTIONB3YETCS COOTHOIICHHWE MEXIYy KypCOM HHOCTPAaHHOW BaMIOTHI W BamoToi ompeaeneHus CUA B
cootBercTBuM ¢ IIpaBuwnamu Y [IN®, neiictByromuMu Ha naty omnpenenenuss CHA onpenensiemoe Ha
OCHOBE CIIOT Kypca 3THX BaJllOT MO OTHOLIEHHWIO K amepukanckoMy nosapy (USD), yctaHOBIEHHOTO
Intercontinental Exchange (ICE) (kpocc-Kypc MHOCTpaHHOM BaJIIOThI, ONPEICICHHON Yepe3 aMepUKaHCKUN
nmomtap (USD))

HHOPAAOK PACYETA BEJMWYUHbLI PE3EPBA HA BBIIVIATY BO3HAI'PAXKJIEHUS H
HUCIIOJBb30BAHUA TAKOI'O PE3EPBA, A TAK JKE TIIOPAJOK VYYETA
BO3HATPAXKJIEHUIA n PACXOJOB, CBSA3AHHBIX C JOBEPUTEJIbBHBIM
YIIPABJIEHUEM ®OH/I0OM

PesepB Ha BbIIUIATY BO3HATPXKICHUS YIPABISAIONICH KOMIAHUH, CICIHAIM3UPOBAHHOMY
JIETIO3UTAPHI0, ayJTUTOPCKOW OpraHM3aliu, OWpke W JIMIy, OCYHICCTBISIONIEMY BEICHHE peecTpa
BJIaJICNIbIICB MHBECTHIIMOHHBIX MaeB DoH/a (nanee — pe3epB Ha BBIMJIATY BO3HATPAXKACHUS ), ONIPECIACTCS
UCXONl W3 pasMepa BO3HATPAKACHUS, MPEAYCMOTPEHHOTO COOTBETCTBYIOIIMM JIMI[AM IPaBHUIAMHU
JIOBEPUTEILHOTO yrpaBiieHuss POHIOM, B BKIIIOYACTCSI B COCTaB 00s13aTeNbCTB Ipu onpeaencHun CHA.

Peseps Ha BBIIUIaTy BO3HAarpaXAeHWs, pa3Mep KOTOPOTO 3aBHUCHT OT  PE3yIbTaToOB
MHBECTUPOBAHUS, HE BKIIIOYAETCS B cOcTaB 00s3arenseTB PoHpa.
Wusie pesepsol B DonHzme He (popMHUPYIOTCA U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenscTB Donma.

PesepB Ha BBIIUTaTY BO3HArpaxeHus (GopMUpyeTcsi OT/AEIBHO B YacTH pe3epBa Ha BBITLIATY
BO3HArpakJICHUs YIPABISAIOLIEH KOMIIAHUH U B YaCTH PE3€pBa HA BHIIUIATY COBOKYITHOTO BO3HArpaXIeHUs
CHENUAIN3UPOBAaHHOMY [JIEMO3UTAPHIO, AyJUTOPCKOW OpraHu3aluH, OMp)Ke M JIMILy, OCYLICCTBISIOLIEMY
BEJICHHE peecTpa BIAJEbIIEB MHBECTUIMOHHBIX maeB (DoHma (manmee — pe3epB Ha BBHIIIATY MPOYUX
BO3HATPaXKICHU).

Peseps Ha BBIIIIATY BO3HArpa)XI€HUH HAYMCIAETCS M OTpa)kaeTcsl B cocTaBe o0s3arenbcTB PoHaa
B TEUEHHE OTYETHOTO Tojia: ¢ HanboJjee MO3IHEH W3 JABYX AaT — JaThl Hadaja KaJeHJapHOTO ToAa WIIN
JIaThI 3aBepiieHus (OKOHYaHus) GopMUpoBaHus - JI0:

e J1aThl OKOHYaHMA KaJEHIAPHOTO TO/1a;



e aThl BO3HHMKHOBEHHWS OCHOBaHWS s mpekpamierns [IMD (BKIoUWTENbHO) B YacTH
pe3epBa Ha BBIILIATY BO3HATPAKACHUS YIPABISIOLIECH KOMIIAHUN;

e Hambonee mO3MHEH W3 JABYX JdaT TMPH MPEKpalleHnd - JaThl OKOHYAHWS TIpueMa
TpeboBanmii kpeautopoB POHOA WM AATHl OKOHYAHHS DPEaH3aI[ii BCEro HMMYIIECTBa
®doHnpa.

Pe3epB Ha BbITuIaTy BO3HarpaxxJaeHul Hauucisercs cornacHo Ilpasunam Y [TM® Hapactaronmm
WUTOTOM W OTpaXkaeTcsa B cocTaBe o0s3aTenbeTB @onma Ha naty ompenenenns CHA B TedeHHE OTYETHOTO
roja KaKIeli padouunii 1eHb.

PezepB Ha BEIIATY BO3HATPAXKICHUS YIPABJIAIONIEH KOMIIAHWM W PE3EPB HA BHIILIATY MPOYHX
BO3HArpaXJeHW, B cllydyae eclid pa3Mep TaKUX BO3HATPAXKICHUIA OIpENeNseTcss HCXOAs U3
cpemHeromoBoii cTomMocTH JUCTHIX akTHBOB (CI'CUYA), pacCUMTHIBAIOTCS OTAEIBHO IO KaXKIOHW YacTH
pe3epBa B cIeAYIOUIeM HOPSIKe:

® Ha MepPBhIi Pabo4nii 1eHb OTYETHOTO TO/Ia!

C44 f‘m
ic T - X

D

Trac:

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

pacu
Cad ™ pacuertHas (mpoMexxytouHas) BenununHa CHA Ha niepBbIii pabo4mii IeHb OTYETHOTO

o S
ro/ia, B KOTOPbI HAYKCIISACTCS pe3epB |, OMPEeNICHHAs ¢ TOYHOCTHIO 10 2 — X 3HAKOB MOCIIE
3arATo 1Mo Gopmye:

- Km |

Axmusnl |

cy4q

Axmueol 1 - pacycTHas BCJIMYHMHA aKTHUBOB, BKJIHO4Yas I[C6I/ITOpCKy}O 3aJ0JDKCHHOCTh  Ha

NepBbIid paboumii JIeHb OTYETHOTO roja. J|eOUTOPCKYIO 3aJI0JDKEHHOCTh Ha MepBbIi pabounii
JIEHb OTYETHOTO T'oJla HeOOXOANMO YUUTHIBATH JI0 HAYHCIICHUS BOZHAIPAXKICHUN U pe3epBa Ha
BBHIIJIATY BO3HArpa)KIe€HWs 3a NEpBbId paboumii neHb oT4eTHOro rojxa. B ciydae omaTsl B
TIEPBBIN pabOUnil IEHb OTYETHOTO Tofa yrpasisitonieil kommanueit u3 [1M® Bo3HarpaxaeHui,
HAYUCIICHHBIX B TEPBBIH pabouuii JeHb OTYETHOTO TO/a, HEOOXOAWMO TPH ONpeAeTICHUU
pacyeTHON BEJIMYMHBI aKTHBOB HA MEPBBIA pabounii I€Hb OTYETHOIO T'0JIa YBEJIUYUTH CYMMY
aKTHUBOB Ha CyMMY YIUIAYEHHBIX BO3HATPaXKACHUH B IEPBBINA pabounii IEeHb OTYETHOTO TOJIA.

Km | - Benu4MHA KPeAUTOPCKOM 3aJ0JDKEHHOCTH 0€3 ydeTa HAuMCIICHHBIX BO3HArpPa)KACHHH
Ha TIepBbIi pabounii I€Hb OTYETHOTO To/1a.

X - IPOLUCHTHAasA CTaBKa, COOTBETCTBYIOIIIAA:

Xk, - pasMep BO3HArpaKIEHWS yHparisomiel kommanni otHocutensHo CI'CHA, ycTaHOBIEHHBIH
npasuiamu 1Y TTN® (B nonsix), JeACTBYIONIMIA Ha TIEPBBI paboUmii AeHb OTYETHOTO TO/1a;

X,,pn - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEMAITM3UPOBAHHOMY JIETIO3UTAPHIO, AYIUTOPCKON

opranmzayy, oteHIMKy [TU® (Tonbko anst HHTEpBaNBbHBIX U 3aKphITHIX [TUD), bupske (TONbKO
it oupskeBoro 1TM®) u mity, oCyIIecTBISIOIEMY BEICHUE peecTpa BlIaAesblieB HHBECTULIMOHHBIX
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macB [IN®D, oraHocurensHo CI'CYA, ycraHoBieHHBI TpaBiiamu JY (B IOMIX), ACHCTBYIOIIMA Ha
TIePBBIN PabOvHiA IEHH OTYETHOTO TOJIA;

X, - KayKz1asl IPOLICHTHAs CTaBKa, JICHCTBOBABILIAS HA TIEPBBIN PabOUMIi IEHb OTYETHOTO TOJA

x:r.\'.rz + x.?‘.',!'.?!
3nauenue | 1+ ————— | He OKpyIJseTcs.

Oxpyrnenve npu pacyere S, u CY4 1”“‘” TIPOM3BOJIUTCS HA KaXKJIOM JCHCTBHU JIO0 2-X 3HAKOB TOCIIE
3aIITOM.

e Ha Jipyrue AHU onpeneneHust CHA (3a UCKIIOYEHHEM NIEpBOro pabodero JHs OTYETHOIO Toja):

d-1 N
(cu4 " + Z C44 ) Z (x,T,) .
t=1

Si= % n=1 _sz,

D Ti k=1

rac:

K — mopsaKOBBI HOMEp Ka)IOT0 HAYKMCICHHS pPe3epBa B OTYETHOM TOJY, NMPHHUMAIOIIUIL
3HaueHus oT 1 10 i. K=I — mopsiikoBbIi HOMEp MOCIIEHET0 (TEKYIIEro) HaYUCIICHUS PE3ePBa;

S  ~ CyMMa KaZI0ro Iporu3BEICHHOIO B TCKYIIICM OTYCTHOM 'Oy HAYHCIICHUA pE3CPBa,

S, -CyMMa O4Yepe[HOro (TEKyILEro) Ha4KCIICHHs Pe3epBa B TEKYIIIEM OTYETHOM TOJLy;

D - KOJIMYECTBO pab0UrX JHEH B TEKYIIEM KaIeHIapHOM TOITY;

T, - KOMMYECTBO PabOuMX JHEH MepHofa, ONPEENeHHOTO ¢ Hadana TeKYIIEro OTYETHOTO Tofa o
(BKJIFOYAsT) JaThI HAYKCIICHHS pe3epsa S, ;

t — mopsIKOBBII HOMEp paboyero JHs, MPUHA/UISKAIIETO NEPUOJLY, 32 KOTOPBI ONpPEaeIeHO
T, , ipuHAMAromIHii 3Ha4eHmst ot 1 1o d. t=d — mopsiaKoBbIi HoMep padodero JHSI HAUNCIICHHS pe3epBa
St

CYA , - CTOMMOCTb YMCTBIX AKTMBOB IO COCTOSHHMIO Ha KOHEll Kakuoro pabouero mms t, 3a

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

C4A4 " - pacuerHas (mpomexyrounas) BermmarHa CYA Ha naty d, B KOTOPOH HaumCIseTcst pe3eps S, ,
OIpe/IeNIeHHas C TOYHOCTBEO JI0 2-X 3HAKOB ITOCIE 3aITSITOMH 10 (hopMyJIe:



N

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

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

pacu k=1 t=1 .

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

Axmuebt q” pacu€THasd BEJIMYMHA aKTHUBOB, BKIIOYas Z[CGI/ITOpCKyIO 3a10JDKEHHOCTh Ha OaTty

d. JlebuTopckyio 3am0KEHHOCTh Ha gary O HeoOXOAWMO YUYMTHIBATH 10 HAYHCICHUS
BO3HATPAXICHUI M pe3epBa Ha BHIILIATY BO3HArpakaeHus 3a naty d. B ciydae omiatel B 1aTy
d ynpasnsromniei kommanuei usz [T Bo3HArpakAeHNH, HAUUCIEHHBIX B 1aTy d, HE0OX0IUMO
IpY OTIPEICTICHHN PACUYETHON BEMYMHBI aKTHBOB Ha JaTy O YBEIHYHUTH CYMMY aKTHBOB Ha
CYyMMy yIUTa4€HHBIX BO3HArPaXKJICHHiA B qarty d.

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

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

i-1

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

X - TIPOLICHTHAS CTaBKa, COOTBETCTBYFOIIIAS:
Xk, - pasMep BO3HArpaKIeHWs yrparirarome komranui otHocutensHo CI'CHA, ycTaHOBIEHHBIH

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

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

oprarmzaruy, oneHnWKy [TU® (Tombko st nHTEpBaIbHBIX U 3aKphITHIX [IND), bupke (TONbKO
Just 6upxeBoro 1IMD) u jmiry, OCyIIeCTBILIONIEMY BEICHHE PEECcTpa BIIA/ICIIBIIEB MHBECTUIMOHHBIX
naeB [TN®D, otaocurenmsao CI'CYA, ycraHorneHHs1 nipapuiamu 1Y TN (B momsix), qefCTBYIOIIMI B

TeueHue nepuonaa 7', ;
N — K0JI-BO CTaBOK, JI€HICTBOBABIUINX B OTYETHOMY TOAY;

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

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

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



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

E.-‘.'_ o Fom 1 Jim] Fiem]
Ti i i B |1+ i i
r
D D
HE OKPYTIISAIOTCS.
S. cya .
OxpyriieHue mpu pacdere ' | MIPOM3BOANTCS Ha KaKIOM IEHCTBUH IO 2-X 3HAKOB

MOCJIE 3aIISTOM.

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

IIpeBbilieHME pe3epBa TMPU  HAYUCIEHWHM BO3HArPAXKICHMS  YNPABISIONIEW KOMIIAHUH,
BOBHATPAXKICHUSA CIECLHUATU3UPOBAHHOMY JCHO3UTAPUI0, AYAUTOPCKOM OpraHu3alvd, U JIHILY,
OCYLIECTBIISIIOLEMY BECHHUE peecTpa BIaleiblEeB HHBECTULHOHHBIX NaeB [T D, B TeueHue KaaeHAapHOTO
rojia He gomnyckaerca. Hauucnenue Bo3HarpaxaeHus Y IpaBisAoOEd KOMIIAHAN Ha MTOCIIEHIOK OTYETHYIO
JlaTy KaJ€HJapHOTO roja B pasmepe, cooTBercTByromieM lIpaBunam Y [IM®, npu HEegocTaTOUYHOCTH
pe3epBa JomycKaeTcs 3a cueT npouux pacxonos [TAD.

He ncrnonp30BaHHEIM B TCUCHHE OTUCTHOI'O roaga pe3€pB HA BBIIIJIATY BO3HArpaXXJaeHUus IOAJICKUT
BOCCTAHOBJICHHUIO 110 OKOHYAaHWUIO OTYETHOI0 IroJaa, HO HE IMO3AHEC IIEPBOIo pa60qero JHA 1044,
CICAYIOHUICTO 3a OTYCTHBIM, U IMPU3HACTCA B COCTABC IIPOUUX HOXOIOB. VKkazaHHOE BOCCTaHOBJICHHE
OTpaXacTCs IIPU MEPBOM OIIPEACICHUU CHA B roay cjeAyromuMm 3a OTYCTHBIM I'OA0OM.

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

B cyuae obnapyxkenus pacxoxnenuit npu csepke CrpaBku o CUA [TN® Crnernuanu3upoBaHHbBIN
Jenozutapuil U Ynpasisitonias koMnanus [IM® BBIICHAIOT NPUYMHY PACXOXIAEHUN U COTJIACOBBIBAOT
BO3MOKHOCTH UX YCTPaHEHHS.

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

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

HEPEPACYET CYHA

B cinyuasx BoisBieHuss omumOku B pacuete CYA u  pacueTHOH CTOMMOCTH  OJHOTO
MHBECTUIIMOHHOIO Iasi, MPUBOJSIIEH K OTKIOHEHHIO HCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH AaKTHBA
(o0s3atennerBa) B pasmepe 0,1% u Gonee xoppektHoi CYA, w/wmu otkioHenne CYA Ha 3TOT MOMEHT
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pacuera coctaBiger 0,1% wu Oonee koppektHoit CUA, a Tak ’Xe B CiIydasx BbBIABICHHS (paxTa
HECBOEBPEMEHHOTO TPH3HAHUS/TIPEKPAIICHHs TTPU3HAHKUS aKTHBa (00s3aTENhCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3aTenbcTBa) Crenuanu3UpOBaHHBIN JICTIO3UTapUil M Y IIPaBIISIOIIAS
KoMIMaHusl mpou3BoAT nepecyer CUA U pacdyeTHOW CTOMMOCTUA MHBECTHIIMOHHOTO IMast U OCYIICCTBIISIOT
BO3MeIIeHrne ymepOa BianeibllaM WHBECTHUIIMOHHBIX TaeB B cooTBeTcTBuH ¢ lIpaBumamu AY TIUD un
HOpPMaTHBHBIMH ITPaBOBbIMHU akTaMu Poccuiickoit denepanuu.

Ecnu BBISIBIEHHOE OTKJIOHEHUE WCIOJIL30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00s3aTeNibCTBA)
cocrapisieT meree deM 0,1% koppektroit CHA, u otkmornenne CUA Ha 3TOT MOMEHT pacyeTa COCTaBIIAET
menee 0,1% xoppektnoit CYUA, VYmupamsaromas kommanwss u CrHenuaan3upOBaHHBINA AETIO3UTapUi
ONPEJCISAIOT, HE TPUBEIO JIM BBISIBIICHHOC OTKIIOHCHHWE K TIOCICAYIOIIMM OTKJIOHCHUSM B 4YacTH,
UCIIOJB30BaHHON B pacyeTe CTOMMOCTH akTmBa (o0s3arenbctBa), 1 CUA, cocrasistomum menee 0,1%
koppektHoit CYA, u B cirydae orcyrctBus npesbimennid 6onee 0,1% ue mnpoumsBomsar mepecuer CHA u
pacyeTHOW CTOMMOCTHU OJTHOTO MHBECTHUIIMOHHOTO Mast. Ypasisitoias komnanus u Crieluain3upoBaHHbIH
JICTIO3UTAPHI 00SI3aHBI IPUHATH MEPHI JJIs IPEAOTBPAIICHHSI IOBTOPCHMSI BBISIBJICHHOM CUTYaIUH.

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

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

JaTa, 00 COCTOSIHHIO Ha KOTOPYIO ONpPEAENsIeTCs CTOMMOCTh UMYUIECTBA, IEPEIAHHOIO B OILIATY
nHBeCTHUIHOHHBIX TaeB [IM D, He MokeT OBITH Ompe/neNeHa paHee AaThl Mepefadll TaKoro MMYIIEeCTBA B
OIUIaTy WHBECTHIIMOHHBIX TIaeB, 3a HCKIIOUCHHUEM CIy4yaeB OIpPEACICHUS CTOUMOCTH HMYIIECTBA,
MEPEAAHHOIO B OIUIATY UHBECTULMOHHBIX naeB [11dD, Ha 0oCHOBaHHM OTYETA OICHILMKA.

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

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

Kpurepun npusHanus (npekpameHusi NPU3HAHKWS) AKTUBOB U 00s13aTebcTB DoHIA

AkTHB/O0M3aTEJILCTBO

Kputepun npusHanus

Kpurtepun npexkpaienusi npu3HaHHs1

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

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

* JlaTa UCIOJHEHUS KPEIAUTHOM  OpraHu3anuei
00513aTeNBCTB N0 MEPEUNCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

» Jlata pemennst banka Poccnn 00 OT3BIBE JIMIICH3UH
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
BKJIAJIaX, B TOM 4YHCIE Ha
BaJIOTHBIX CYETaX, OTKPBITBIX
Ha YHOPaBIAIOUIYI0O KOMIIAHHIO

A.Y. II1D

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

» Jlata mepeycTYNKH TpaBa TpeOOBaHUS O BEHIILIATE
BKJIaZla M HAYWCICHHBIX MPOIEHTaX Ha OCHOBaHUH
JIOTOBODPA.

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

* Jlata pakTUecKoii epeycTynKh NpaBa TpeOOBaHHS O
BBIINIATE BKJaJa M HAYUCIEHHBIX MPOILEHTaX Ha
OCHOBaHUH JIOT0BOPA;

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

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

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

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

[ara mepexoga mnpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

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

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

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* ecJM lieHHast Oymara, IOJJIE)KUT Y4eTy Ha cdeTe JIeTo -
JaTa CHOHCaHUs LEHHOH OyMaru co cuera Jemo,
OTKpBITOTO ympasistomed komnanun J.Y. IIMD B
CIEIMATN3UPOBAHHOM JIETIO3UTAPUH, TTOATBEPIKICHHAS
COOTBETCTBYIOILIEH BBITUCKON MO CUETY JIETO;

* ecIM JOKyMEHTapHble IIEHHble OyMaru He Mojjiexar
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JEeTIO3UTHBIX
cepTUdHUKATOB) - C JaThl TEpeiadu IeHHON Oymaru
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neHHsIMH  Oymaramu  — cM. | [IU®D, onpenenenHoit B cooTBeTcTBUU C ycioBusiMu | [IM®D, ompeneneHHONH B COOTBETCTBHH C YCIOBUSMH
«Cnenku PEITO») JoroBopa U MOJTBEPKIACHHON aKTOM IpUeMa | IOroBopa M MOATBEPKIAECHHOW akTOM MpHeMa nepenadu
nepeaayn UeHHbIX OyMar; LEHHBIX OyMmar;
* 110 JETIO3UTHBIM cepTU(HKAaTaM - AaTa 3a4MCIICHHS | ® 1O IEHO3UTHBIM cepTudHKaTaM - Aara CIUCAHUS C
BO  BKJIaA  (AEMO3WT)  JEHEeXHBIX  CPEACTB, | BKIA/Aa (memozuTa) JIEHEKHBIX CPEICTB,
MOJATBEP)KIACHHAs BBIMHCKOM €O cYeTa IO BKIALy | MOATBEP)KICHHAs BBIMUCKOW €O cyeTa IO BKJIALy
(memo3uTy) wWIM C gaThl TpUOOpPETeHHs Takoro | (IETO3WTY), WK C JaThl CIIUCAHMS TaKoTo cepTu(ukara,
cepTU(UKaTa IOATBEPKIACHHON aKTOM. MOTBEP)KICHHON aKTOM;
* €CIIM 10 AMUTEHTY LEHHBIX OyMar BHECEHa 3alucCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MOJMy4deHUus HHGPOPMALUU O JIMKBUIALWHU
SMUTEHTA).
 Jlnst 1eOUTOPCKOH 3a/I0JPKEHHOCTH 110 MPOLCHTHOMY
Jeburopckas  3aJ0JDKEHHOCTH | (KYITOHHOMY) JTOXOXY IO JOJTOBBIM IEHHBIM Oymaram

M0 TIPOIIEHTHOMY (KyIIOHHOMY)
A0X04y IO OOJIT'OBbBIM HEHHBIM

Oymarawm;

Jeburopckas  3aJ0JDKEHHOCTH
o YaCTUYHOMY/TIOTHOMY
IHorameHuro SMUTCHTOM

OCHOBHOTI'O JoJjra Iio JOJI'OBbIM
IOCHHBIM 6YMal"aM.

- Jata  HACTYIUICHHS Hadyala CpOKa HCIOJHEHHUS
00s13aTeNbCTBA IO BBITUIATE KYMOHHOTO A0Xoja (Jara
OKOHYaHUA KYIIOHHOTO Hepnoaa) B COOTBETCTBHU C
YCIIOBHSIMH BBIITyCKa IEHHOH OyMaru.

. M JNeOUTOPCKOM 3aJ0JKEHHOCTH o
I-IaCTI/I‘IHOM}’/HOJ’IHOMy IHorameHuro SMUTCHTOM
OCHOBHOTO JIOJITa IO JIOJTOBBIM IIEHHBIM Oymaram —
JlaTa YaCTHYHOTO WJIM MOJHOTO TIOTAIlICHNUS! HOMUHAIA
Ha OCHOBAaHMHU PCHICHUS O BBIITYCKE.

e JlaTa HCIIOJHCHUS 0053aTENILCTB  3MUTEHTOM,
MOJTBEPKICHHONH OAHKOBCKOH BBINMUCKOHN C pacuyeTHOTO
cuera ympaBimsaonedn kommanuun Y. IIN® wnm

otueToM Opokepa [TND;
° I[aTa JJUKBUAAIIUKX 3MUTCHTA, COIJIACHO BBIIIMCKE M3
EIPIOJI (unm BBINMCKA W3  COOTBETCTBYIOILIETO

YIIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOI'O rOCyapCTBa).

Jeburopckas  3aJ0JDKEHHOCTh
10 MPOLEHTHOMY JOXOAY IO
JIEHEKHBIM cpencTBaM  Ha
cyerax YIpaBISIIOIIEH
komnanuu . Y. ITND

. Jara, B KOTOpyI0 CyMMa TIPOIICHTOB (IIOJTHAsS
WIA YacTH4yHasg) K TIONYYEeHHIO MOXET OBITh
JIOCTOBEPHO OIPE/IEIICHA;

. Jlata  okoHuUaHWS TepuoJla  HAYMCIICHUS
MPOIEHTHOTO  JIoXona - B Cllydae,  eClH
JIOTOBOp/COTTIallieHHe TI0 TMPOIEHTHOMY JO0XOAY Ha
OCTAaTOK IO CYETY COJEPKHUT YCIOBHS, KOTOpPHIE He
MO3BOJISAIOT MPH KaXKJIOM OIPEEIIEHUN CIPaBEIJINBOM
CTOUMOCTH JIOCTOBEPHO paccuuTaTh CyMMY
MPOIEHTHOTO  J0XOoAa K  TMOJNyYeHUI0  WIH
JOTOBOp/COTIAllIEHNEe O HAYMCICHUH IPOLEHTOB Ha
HECHIDKAEMBId OCTaTOK IO CYETy IMpelyCMaTpHBaeT
YCIIOBHS, TIPH KOTOPBIX HUTOTOBAasi CyMMa MPOIIEHTOB K
MOJTyYEHUIO MOXKET U3MEHUTBCS

* Jlata okOHYaHHUs 00s3aTEIHCTBA COTIACHO YCIOBHSIM
JIOTOBOPA/COTJIAIICHUST O TPOICHTHOM JIOXOAE I10
JIEHeXKHBIM ~ CPEIICTBAM Ha CYeTaxX YIpaBJISIONIeH
komnanuu J[.Y. ITN®D;

» Jlata mepeycTynkd IipaBa TpeOOBaHUS O BBIILIATE
BKJIaJla W HAYHUCICHHBIX TIPOIEHTOB HAa OCHOBaHUU
JIOTOBOPA;

» Jlara pemienuss banka Poccun 00 OT3bIBE JHIICH3UH
0aHKa, (IEHe)XHbIE CpEJICTBAa TEpPeXOomaT B CTaTyc
npoueii 7eOUTOPCKOM 3aT0TKEHHOCTH);

* Jlata nukBHanuu OaHKa COTJIACHO WH(OpPMAIUH,
PacKpbITOH B OQHUIMAILHOM JOCTYITHOM HMCTOUYHHUKE (B
oM uuciie 3anucu B ET'PYOJI o nukBuanuu 6aHka).
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JlebuTopckasi  3aI0OJDKCHHOCTH
Mo  BBIDIATE  JIOXOJAa  TIO
JICTIO3UTAPHBIM PACITUCKAM

JeOuTopckas 3a0/KEHHOCTh IPU3HACTCS KaK aKTUB C
NepBOro JHSA, KOrga IeHHble OyMarun HaYHHAIOT
ToproBaTbcs 6e3 yuera nuuaeHnoB (DVD_EX_DT)

B kagectBe MCTOYHMKAa MH(OpMAIMM HCIONIB3YIOTCS
HKO AO HPJ odunuaneHble calThl 3MHUTEHTA
LHEHHBIX OyMmar, WHbIE JOCTYMHbIE WHPOPMAIUOHHBIE
CHCTEMBI.

IIpu orcyrcTBUM MH(pOPMALMK U3 BbIIIE YKa3aHHBIX
WCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa MPUYUTAIOLIHXCS
BBHIIJIAT) - JaTa 3a4MCIICHHUs] JCHEXKHBIX CPEICTB Ha
pacyeTHBIN CUET, OTKPBITHIN YIPaBISIOMIEH KOMIAHUH
J.Y. TIN® (B Tom uncie Ha cuet 6pokepa [T D).

I[aTa HUCITIOJTHCHU S 00s13aTENLCTB OMHUTCHTOM,

MTOATBEPKICHHOW OaHKOBCKOM BBIMMCKOM C PacdeTHOTO

cuera ympasisitomed komnanuun J.Y. [TAD

niIn

otyetom Opokepa [TUD;
 JlaTa NMKBHUAAIMM SMHTEHTA, COTJIACHO BBINUCKE W3

EI'PIOJI

(I/IJ'II/I BBIIIUCKU K3 COOTBETCTBYIOIIETO

YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

JleOburopckas  3aJ0JDKEHHOCTh
10 JIOXOJaM HMHBECTHUIIMOHHBIX

» JlaToil mpuU3HaHUS NOXOJA IO TasM, SIBIAETCS nara
BO3HMKHOBEHHSI 00s3aTEIbCTBA IO BBIIUIATE J0XOJA,
yKa3aHHas B COOOLICHWH O BBIIUIATE JOXOAA IIO
MHBECTULIMOHHBIM MasiM poccuiickux [IMD u nasm
(aKmsAM) WMHOCTPAaHHBIX WHBECTUIIMOHHBIX (OHJIOB,
KOTOpblE BXOAAT B coctaB umymecra [IM®D, B
coorBercTBun ¢ uHpopmanueir HKO AO HPJ] wmm
uHpOpMaIMeil 0 BBITUIATE J0XOAa Ha OQUIIHAIEHOM
caiiTe ympaBIAIOMIEH KOMIAHUH/B OQUIIHATEHOM

* Jlara ucioJlHeHUST 005A3aTENILCTB 10 BHIIJIATE J0XO07a,
MOJTBEPKICHHON OAHKOBCKOH BBINMUCKOHN C pacueTHOTO
cuera ympasmsomeid xkommanuu Y. [TN® /otyerom

naeB poccuiickux [IM® u maeB | nHGOpPMHUPOBaHWY BIaJAETbIICB MHBECTUIIMOHHBIX TlaeB | Opokepa [T D;
(axumin) WHOCTPAHHBIX | O BHIIaTE JOXOAa (U1 KBATU(QHUIMPOBAHHBIX | * JlaTa NUKBUAAMH  YOPaBISIIONIEH — KOMITAHHU
WHBECTUIIMOHHBIX (OHAOB, AWl | HHBECTOPOB); (uHBeCTMLMOHHOTO (oHAa (JUIa, BBIAABIIETO Mau
KOTOpbIX BXOIAT B cocTaB | * Jlata, ¢ KOTOpPOH HHOCTpaHHBIC IEHHbIE Oymard | (BBITyCTHBILEIO aKLMH)), COIJACHO BBIIUCKE U3
umyiuecrsa [ IO HAuMHAIOT TOproBathcsi 0Oe3 ywera oObsBneHHbIX | ETPKOJI  (unm  BBIMUCKH W3 COOTBETCTBYIOILETO
muBuaeHaoB (DVD_EX DT) B COOTBETCTBHH C | YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO IOCYAapCcTBa).
JaHHBIMHU JIOCTYIIHBIX HH(POPMALMOHHBIX CUCTEM
* [Ipu oTcyTcTBMHM WHPOPMAIIUK U3 BBINIE YKa3aHHBIX
WCTOYHHUKOB (B TOM YHCJIE pa3Mepa MPUYUTAIOIINXCS
BBHIIJIAT) - JaTa 3a4ydCICHHS JEHEXKHBIX CPEICTB Ha
pacueTHbIi cueT ynpasistomed komnanuu J[.Y. [TNO
/ Ha cyet Opokepa [TUO.
JenexuHsie CpencTBa, e Jlara WCHOJHEHUS OpOKEpOM O0OS3aTENBCTB IO
HaxXOoZsIINecs y | Jlata 3auMcneHWs ~ E€HEXKHBIX  CPENCTB Ha | IEPEUYMCICHUIO JIEHEKHBIX CPEACTB C CIENUaIbHOIO
npohecCHOHATBHBIX CIeIMaTbHBIA OPOKEPCKUI CYET Ha OCHOBAHUH OTYETa | OPOKEPCKOro CHeTa;
YYaCTHHKOB pBIHKA IICHHBIX | Opokepa * Jlata pemenus banka Poccuu 00 OT3bIBE JIMIIEH3UHU Y

Oymar (manee — 6pokep)

Opokepa (IEHEXKHBIE CpPEJCTBA TEPEXOAST B CTaTyC
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npoueii AeOUTOPCKOM 3aT0KEHHOCTH);

» Jlata nmukBupanuu OpoKepa COTIIACHO HH(OpPMAIUH,
PacKpbITO B OQUIMATHLHOM JOCTYITHOM HMCTOYHUKE (B
toM umcie 3anucu B EI'PHOJI o mukBumanmm 6pokepa).

3aI0JDKEHHOCTh II0 CHEIKAM C
LIEHHBIMA Oymaramu,
3aKJIFOUYCHHBIM Ha yCIOBUsAX T+

JlaTa 3aK/IFOUCHHUS JIOTOBOPa MO MPUOOPETEHUIO
(peanu3zanyn) HeHHBIX Oymar.

Jlata HampaBleHUs TIOATBEPKACHUS HA Y4acTHE B
KOPIIOPAaTUBHOM JeHCTBHH (aKIenT oepThl) B ciydae,
€CJIM YCIIOBHS UCTIOJIHEHHS O(epThI OMpeIeIICHBI 1
HEM3MEHHBI 10 JaThl HCHIOJTHEHHSI OepThI.

[ata mepexona mpaB cOOCTBEHHOCTH Ha IIeHHbIe OymMaru
TIOJITBEP>KICHHAS BHITIHICKOH IO CUETY JIeTIO.

3a00/DKEHHOCTL II0 CHOEIKaM C

[larta 3aKimroueHHs JOTOBOpa MO MOKYIKE/Tpoaake

Jlarta mepexoma mpaB COOCTBEHHOCTHM Ha BalIOTy Ha
OCHOBaHMHM BBIMUCKM CO CYeTa OTKPBITOrO Ha

BaJIOTOM, 3aKIIOYCHHBIM  Ha

yesosusx T+ BaJIFOTHI. ynpasisitoniyro kommnanuto J[.Y. T[IN®D/O6pokepckoro
OTYeTa.

Cnenku PEIIO Horosop npsimoro PEITO: Horosop npsimoro PEIIO:

Ilo norosopam mpsmoro PEIIO | ¢ Ha gaty ucnonHenus nepsoit yactu gorosopa PEIIO, | ¢ Ha JaTy HUCIIOJIHEHMs] BTOPOM YacTH J0OroBOpa

(mpoJaBIOM NEHHBIX OyMmar mo | MpH3HaeTcs KpeAWTOpcKas 3aJobKeHHOCTh B cymMme | PEINIO  mpoumcxoauT — mpekpalieHue — NpU3HAHUS

nepBoil wactu porosopa PEIIO
SIBIISIETCS yHpaBIstonIas
kommanwus [1.Y. ®ounpa):

- OGszarenpctBa  DoHAa 1O
BO3BpaTy JCHEKHBIX CpEJCTB,
MOJIyYEHHBIX IO TIEPBOHM YacTH
norosopa npsimoro PEITO;

- Llennple Oymaru, mepeaHHbIE
doHAOM 1O NEPBOM YacCTH
norosopa npsimoro PEITO.

[lo  pmoroBopam  oOparHOTO
PEIIO (mokymarenem LEHHBIX
oymar mo morosopy PEIIO mo
nepBoii wactu PEIIO sBnsercs
ynpasistomas komnaaus Y.
donma):

- nmeduTopcKasi 3a0JKEHHOCTH
K TIONYyYCHHWIO  MepelaHHBIX
JEHEXHBIX CPEACTB IO IMEPBOH
YacTH JOroBOopa  0OpaTHOTO
PEIIO.

NOJY4YEHHBIX JCHEXKHBIX CPEICTB IO IMEPBOH YacTH
noroeopa PEIIO, yBenuueHHass Ha CyMMy IpPOLEHTOB,
paccuuTaHHBIX Ha Aary ompexaenenus CYUA 1o craske,
MIPeTyCMOTPEHHOU JOTOBOPOM/OUPIKEBOM CIIEITKOI;

*  TpeKpalleHWe  NpU3HAHMA  LEHHBIX  Oymar
nepefaHHeIXx Mo  mpsimomy goroopy PEIIO  wme
MIPOUCXOMMNT.

Horosop o6parnoro PEIIO:

* Ha JIaTy MCTIOJIHEHUS nepBoi yacTu gorosopa PEIIO
NpU3HaeTcs AeOMTOPCKOW 3aJ0JDKEHHOCTH B pasMmepe
CYMMBI JI€HEKHBIX CPEICTB, NepeaanHbie OOHAOM IO
nepBoif wactu goroBopa PEIIO, yBenuueHHoil Ha
CyMMy  TIPOIEHTOB, pacCUMTaHHBIX Ha  JaTy
onpeaeneHuss CYA mno cTaBke, NpeRyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBOM CCIIKOM;

* MpU3HAHHUE IEHHBIX OyMar, MOJy4YeHHBIX TI0 IEPBOI
yactu gorosopa PEIIO, He nponcxonut.

* Ha naTy cnucanus co cuera JJEIIO nennsix Oymar,
MOJTy4eHHBIX 110 1oroBopy odparHoro PEITO (tombko
B ClIy4ae, €CJId Ha MOMEHT cniicanus co cuera JJEITO

KPEIUTOPCKOHN 3a10JDKEHHOCTH B CyMME IOJyYEHHBIX
JIEHEeXKHBIX CPEACTB IO MHepBOM yacTu. B ciyuae eciu
WCTIOJIHEHHE 00s3aTeNbCTB HE OyIeT BCTPEUHBIM, MO
JTATOW WCITOJTHEHHSI BTOPOW YaCTH, PUHUMAaeTcs Oolee
MO3HSS U3 ABYX JaT: HOCTABKH WM OIUIATHI.

Horosop o6patnoro PEIIO:

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

* Ha jgary cnmcanus co cuera JEITO meHHbIx Oymar,
MOJTy4eHHBIX 10 noroBopy odpataoro PEIIO (Tonspko B
ciayvae, ecid Ha MoMeHT cmnucanus co cuera HEIIO
[EHHBIX Oymar Mo cAesKaM KOJHYECTBO NMPU3HAHHBIX B
[IN® mnenspIx Oymar paBHO HYJIO), IO MOMEHTa
WUCIOJHEHWsT 10 BTOPOM  4YacTH,  INPU3HAETCS
o0s3atenscTBO [IM® mo nmpuoOpeTeHnIo TakKuX LHEHHBIX
Oymar sl WCIONHEHWS BTOPOM HYacTH  CHEIKH
obpatroro PEIIO.

14




- 00s13aTeNECTBO 10 OOpaTHOMY
BBIKYITY LEHHBIX Oymar,
NOJYYEeHHBIX IO TEPBOH YacTw,
U peaqu30BaHHBIX O MOMEHTa
UCIIOJHEHHUS IO BTOPOH YacTH
Jorosopa obparnoro PETIO.

[EHHBIX OyMar 1o cIeJIKaM KOJMYECTBO MPU3HAHHBIX B
[T ® nennpix Oymar paBHO HYIIO), 10 MOMEHTA
WCIIOJTHEHMS 10 BTOPOM YacTH, IPU3HAETCS
o0s13aTenscTBO [TMD 110 MproOpeTeHn o TaKuX
LEHHBIX OyMar JUisl UICIIOTHEHHUS! BTOPOH YacTH CACIKU
obparnoro PEIIO.

JlebuTopckass  3aJ0JKEHHOCT,
BO3HUKIIIAS B pe3ynbTare
COBEPILICHUS CIICJIOK c
HAMYILIECTBOM 1IN D, o

KOTOPbIM HacTynmwia HauOoiee
paHH:A JaTa pacyeToB; ABAHCHI,
BBIJIaHHBIE 33 CYET HMYIIECTBA
[MNo®; JHeburtopckas
3a10JDKEHHOCTD  YIIPABIISIFOLIEH
KOMIIaHUH rnepexn [MN®;
JleOburopckass  3a70/KEHHOCTD,
BO3HMKIIAsl [0 JOTOBOpPaM C
ayJauTOPCKOMN OpraHu3aluei,
CHEeINaTU3UPOBAHHBIM

JETO3UTAPHEM, PETUCTPATOPOM,
yKazaHHBIMH B Tnpasunax [V

[MNO; Hebutopckas
3aJI0JDKEHHOCTh TI0  HaJoram,
cOopam, ONUTHHAM B OIOJ[KETHI
Bcex ypoBHei; JleOuropckas
3aJI0JDKEHHOCTh o
BO3MEIIEHUIO CYMMBI HaJIOTOB
u3 Omomkxera P®d; [Ipouas

I[e6I/ITOpCKaH 3aJOJIDKCHHOCTbD.

* JInst ocTanmpHBIX BUIOB aKTUBOB - JlaTa Mepeiayu
aKTHBOB (JIEHEKHBIX CPECTB) JIUILY, B OTHOILIEHUHU
KOTOPOT'O BO3HHMKAET 1eOUTOPCKAst 3aJ0JKEHHOCTb.

e Jlata wucCHoNHEHHS 0053aTENILCTB
COTJIACHO JIOTOBOPY;

d I[aTa JJUKBU AN 3aCMIIHMKa, COIJIACHO BBIIIHCKE H3
ET'PHOJI.

nepen [INO,

Kpenuropckasi 3a10/DKEHHOCTD
Mo  cAelkaM, TO0  KOTOPBIM
HAcTynmuia Haubojee paHHI
Jlata pacueToB

[ara nepexojia mpaBa COOCTBEHHOCTH Ha aKTHB
(menexnsie cpenctsa) kK [IM® ot uia, B OTHOMIEHUN
KOTOPOTO BO3HUKAET KPEAUTOPCKas 3a40JKEHHOCTD

Jarta ucnonmuenus obs3atensets [IMD mo goroBopy

Kpeautopckas 3a10J5K€HHOCTh
M0 BBIJAYE WHBECTUIMOHHBIX
naes [TND

Jlata  BKJIIOYEHHWS  JEHEKHBIX  CpPeACTB  (MHOTO
UMYIIECTBA), IEPEIAHHBIX B OIUIATY WHBECTHIIMOHHBIX
rnaes, B uMyniectso GoHa

Jlata BHeceHHMd TPUXOJHOW 3amucu O Bbljaue
WHBECTULIMOHHBIX TMaeB B peectp DoHAA cCOrIacHo
OTYETY PErucTpaTopa
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Kpeautopckas 3a105k€HHOCTh
MO0 BbIJade WHBECTHUIIMOHHBIX
naes [IM® npu obmene

[Hara 3auucnenus B [IM® nmyiiecTsa, OCTYIHUBIIETO
B OIUTAaTy OOMEHa ITaeB

Jlata BHeECeHHsT NPUXOJHOW 3alMCH O  BbIAAYE
WHBECTUIIMOHHBIX maeB B peectp [IMD mpu obmene
COIJIACHO OTYETY PErucTparopa

Kpeautopckas 3a105k€HHOCTh
T10 BBITIIIATE JICHC)KHOM
KOMIICHCAIIUM TIPU TOTAICHUU
WUHBECTULIMOHHLIX mnaeB [INOD
(mepeunciaecHIN JIEHEKHBIX
CPEJICTB IIPU OOMEHE TacB)

JlaTra BHeceHHsS pPacXOJHOW 3amuCH O IOralleHUuU
(criucanuy mpu 0OMeHe) HHBECTHIIHOHHBIX TacB 11D
COIJIACHO OTYETY perucTparopa

Jata BeITUIaTel (TIEpeYHCICHUS 1O OOMEHY) CyMMEI
JICHEX)KHOM KOMITIEHCAIIUU 32 MHBECTUIIMOHHBIE au [TNd
corjacHo OaHKOBCKOH BBITTUCKE

Kpenuropckast 3a10JKEHHOCTh
nepej  areHTaMu 10 BbIIAye,
MOTAIICHUTO u oOMeHy
WHBECTUIIMOHHLIX naes [Td

Jata ocymiecTBineHus onepaiy BeIAadn 1 (WIIH)
IoramecHys 1maces B peeCTpC MHBECTUIIMOHHBIX I1aCB
I[IN® no 3as1BKE areHTa.

JlaTa mepeducieHuss CyMMBI CKHJJOK/HaI0aBOK areHTy U3
[T D cormacHo 0aHKOBCKON BBIIHUCKE.

Kpenuropckas 3a10KEHHOCTD
nepes yupaBIsomei
KOMITAaHUEH, BOBHUKIIIAS B
pe3yJibTaTe UCIIOJIb30BaHUS
YOPABISIIONIEH KOMIaHUEH
COOCTBEHHBIX JIEHEKHBIX
CPEJICTB JIJIs BBIILIATHI
JIEHEXKHOU KOMIEHCALIMKI
BJIAJENbIIAM UHBECTUIIMOHHBIX
naes [IM® npu norameHny u
(wm) 0OMeHe MHBECTUIIMOHHBIX
naes [INO

[lata nomyueHus JCHEXHBIX CPEICTB OT YIPABIIIOIIEH
KOMITaHUH COTJIaCHO OAHKOBCKOM BBITIMCKE.

JlaTa Bo3BpaTa CyMMBI 33JI0JKEHHOCTH YIIPABIISIFOLICH
KOMITaHUH COTJIACHO OAHKOBCKOH BBIMKCKE

Kpenuropckast 3a101KE€HHOCTb
0 YIUIATe HAJIOTOB U JAPYTUX
00s13aTENbHBIX IUIATEXKEN U3
umyiectsa [ 11D

Jlata BO3HUKHOBEHUS 0053aTENbCTBA 110 BHIIJIATE
HaJiora " (Miu) 00sI3aTeBHOTO TUIATekKa, COTTIACHO
HOPMATHBHBIM ITPAaBOBBIM akTaM Poccuiickoit
Denepanyu U (WIH) JOTOBODY.

[ara nepeuucneHus CyMMbl HaJOroB (00s3aTeNbHBIX
ratexeii) ¢ pacuersHoro cuera [IM® cormacHo
0aHKOBCKOM BBITTHUCKE

Kpenuropckas 3a101KEHHOCTh
110 BO3HATrpaKJICHUIM
YOPABISIIONIEH KOMIaHUH,
CIIELIUAIU3UPOBAHHOMY
JIETIO3UTAPUIO, ayAUTOPCKOI
OpraHu3all, JUILy,
OCYILECTBIISIOIIEMY BEACHUE
peecTpa BIaJIeNblEeB
WHBECTHIMOHHEBIX naeB [IN®D, a

o Jlara pacuera CUHA, ecnu ynpaBisgomas KOMIIaHNs
MMEET BO3MOXXHOCTH TOCTOBEPHO U HAJISKHO
ONPEeNEIUTh pa3Mep BO3ZHATPAKICHUHN U MPOUUX
pacxol0B, OCYIIECTBIISIEMBIX 32 CUET UMYILIECTBA
ITA®D B COOTBETCTBUU C YCIOBUSIMHU JOTOBOpA

o JlaTa BO3HWKHOBEHW: 00S3aHHOCTHU COTIIACHO
YCJIOBUSM JIOTOBOPA, €CIU €CTh OCHOBAHUS
OJTHO3HAYHO T0JIarath, 9YTO YCIYTH IO IOTOBOPY
OyIyT OKa3aHBbI

JlaTa nepeunciaeHus: CyMMbI BO3HATPaXIACHUHN U
pacxoj0B ¢ pacuetHoro cuera [IT®D cornacHo
OaHKOBCKOM BEITIICKE
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TakKe 0053aTebCTBaM 110
OIUIaTe MPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 32 CUET
umyiectsa [IUD B
COOTBETCTBHH C TPSOOBAHUSIMU
JIEUCTBYIOLIETO
3aKOHO/IATENHCTBA

o Jlara momy4eHus JOKYMEHTA, TTOATBEPKIAIOIIET0

BBINIOJTHEHKE PadoT (okazanus ycuyr) [IUD no
COOTBETCTBYIOLIUM JOTOBOpPaM WJIU B
cooTBeTcTBUU ¢ TipaBusiamu Y ITAD.

Peseps Ha BBIILIATY
BO3HATrpakI€HUS

Ilopsimok ompeneneHus pe3epBa M YCIOBHS €TO
OTpaKeHHsI B 0053aTENBCTBAX B COOTBETCTBUU C
Hactosmu [Ipasunamu onpenenenuss CHA @onma

B nmaty mosHOTO HMCTONB30BaHMS pe3epBa HA BBITLIATY
Bo3Harpaxaenus. [1o OKOHYaHUM OTYETHOTO rofa Mocie
BOCCTAaHOBJICHUS HEUCIIOJIb30BAaHHOTO ~ pe3epBa B
COOTBETCTBHH C HacTosmumu lIpaBunamu ompeneneHus
CYA donna
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IIpunoxenne 2.

MeToauka onpeaejieHUs1 ClipaBelJIMBOH CTOUMOCTH AKTHBOB M 00513aTEJIbCTB

MOJEJIM OHEHKU CTOUMOCTHU HEHHBIX BYMATI

st OIIGHKM CHpaBEUIMBONH CTOMMOCTH IIEHHBIX OyMar HCIOJB3YIOTCS MOJCIU OIEHKH CTOMMOCTH
[IEHHBIX OyMar, /Ui KOTOPBIX ONpeieNieH aKTUBHBIA PBHIHOK, M MOJENN OIEHKH CTOMMOCTH IIeHHBIX Oymar, s
KOTOPBIX HE OMNpeAeSieH aKTUBHBIA PHIHOK, a TaK K€ MOJEIU OIEHKH, [0 KOTOPHIM OINpPEACNICH aHATOTUYHBIN

AKTHUB.

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

* HaJW4HUS [EeHbI (KOTHPOBKHM) HA ATy OMpeAeNieHHs CIIpaBeIINBONA CTOMMOCTH (B CiIydae, ecii Ha BCeX

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

AHAIMUBHUPYIOTCA OaHHBIC IIOCJICAHETO TOPTroBOr0 JAHA Ha [AJaHHBIX IUIOIIAJKax, IMPpEAIICCTBYIOLICTO

HETOPTOBOMY);

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

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

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

HaGmromaeMpIM — (IOCTYIIHBIMH) TOPrOBBIMH  IUIOIIAJKAMH B IEISAX OMNPEACICHHUS CIPaBEAIUBOM
CTOMMOCTH TEHHBIX OyMar SBIISFOTCS:

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

Awmepukanckas GoumoBas oupxa (American Stock Exchange);

Benckas pongosas oupka (Vienna Stock Exchange);

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

HWcnanckas Goumosas oupixa (BME Spanish Exchanges);

Uranesackas ponmoas 6upska (Borsa Italiana);

Kopeiickas 6upxa (Korea Exchange);

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

Hemerkas ¢onmoras oupsxka (Deutsche Borse);

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

Toxkwuiickas ponnosas 6upxka (Tokyo Stock Exchange Group);

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

OCHOBHBIM PBIHKOM JJIsl POCCHIICKHUX LIEHHBIX OyMar Mpu3HaeTCs:

v" MockoBckast Oupika, eciin MOCKOBCKasi OUpika SIBJISIETCSI aKTHBHBIM PHIHKOM.

v' B cuydae, eciii MOCKOBCKasi OMp)Ka HE SIBISICTCS AKTUBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
IUTOIIA/IKa M3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH OmpesesieH HanOoIbIINi 00N 00beM CIeIoK
M0 KOJIMYECTBY LEeHHBIX Oymar 3a npensiaynme 30 (Tpuauars) TOproBeIx THEH.
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v' Tlpu orcyrctBuu uHpoOpManuu 06 00bEME CIHENOK MO KOJIMYECTBY LEHHBIX OyMar HCIOJIb3YeTCs
nHpopMaruss 00 o0beMe CACIOK B ACHE)KHOM BBIpaKeHHH. [IpM paBeHCTBE 0O0beMa CHEIIOK Ha
Pa3IMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM DPBIHKOM CYHTACTCS TOProBas IUIOMIAJKA C
HauOOJIBIIUM KOJUYCCTBOM CJICJIOK 32 JIAHHBIN TIEPUO/I.

OCHOBHBIM PBIHKOM [Tl HHOCTPAHHBIX IIEHHBIX OyMar pH3HAeTCs:

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

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

CrpaBe/yiiBasi CTOMMOCTD JIOJITOBOW IIEHHOW OyMard OMNpeaeNiseTcss ¢ YYETOM HAKOIUICHHOTO
KYIIOHHOTO J10X0Ja Ha naTy onpenencHus CUA.

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

pbIHOK (1-ii YPOBEHB)

1. llenHas Oymara pOCCHHCKOTO SMHUTEHTa (B TOM dHCIe OOJHTaliil BHEITHUX OOJWTaIMOHHBIX 3aiMOB
Poccmiickort  ®epeparyivi, WHBECTHUIIMOHHBIE I1aW POCCHUICKMX TaeBbIX WHBECTHUIIMOHHBIX (OHIOB,
JIeTo3UTapHas paciucKa)

st onpenencHust CIpaBeIIuBON CTOUMOCTH, MCIIOIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA (M3 YMCIa
AKTUBHBIX POCCUUCKUX OUPIK), BEIOpAHHBIE B CICAYIOIIEM Mopske (yObIBaHUS IPUOPUTETA):

a) I[eHa 3aKPBITUS HAa MOMEHT OKOHYaHHWS TOPTOBOHW CECCHHM POCCHUCKON OWpKM Ha JaTy
onpeaenennst CHA npu yclnoBuu NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Llena 3akpbITUS TPU3HAETCS KOPPEKTHOM, €CIIM PACKpBITHI JaHHBIE 00 00hEMe TOPIoB 3a JACHb U
00BEM TOPTOB HE paBEH HYJIIO U TaKas IieHa 3aKPHITHs HE PaBHA HYIIO;

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

Econ na paty ompenenenuss CHA OTCYTCTBYIOT LEHBI OCHOBHOIO PBIHKA, AJIL ONpENeTeHUs
CIpaBeINBOM CTOMMOCTH LIEHHOW OymMaru MpuUMEHSIOTCS MOJETH OIEHKH CTOMMOCTH LIEHHBIX OymMar 2-
IO YPOBHS, 33 UCKIIFOUEHHEM CITydasi, KOT/Ia OTCYTCTBUE PHIHOYHBIX IIeH 00YCIOBIEHO HETOPTOBBIM JIHEM
OCHOBHOI'O pblHKa. B 3TOoM cinywae Ha paty omnpegeneHus CYA AOmycTUMO HCHOJB30BATh IIEHBI
MOCJIETHETO TOPTOBOTO JIHSI OCHOBHOM OHPIKH.

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

Jia ompeneneHus CHpaBenIMBOA CTOMMOCTH, HCHOJB3YIOTCA ILIEHBI OCHOBHOI'O POCCHHMCKOIO
pBIHKA (M3 YMCIIa aKTHBHBIX POCCHHMCKMX M WHOCTPAHHBIX OWpPXK), BHIOPaHHBIE B CIEAYIOLIEM HOPSIKE
(yObIBaHUS IPUOPHUTETA):

a) [IeHa 3aKPBITUS HAa MOMEHT OKOHYAaHHWS TOPTOBOW CECCHHM POCCHUCKON OWp)KH Ha JaTy
onpeaenenust CHA npu ycinoBuu NOATBEPAKICHUSA €€ KOPPEKTHOCTH;

Llena 3akppITUS TPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHl TaHHBIE 00 00hEME TOPTOB 3a JACHb U
00BEM TOPTOB HE paBEH HYJIO M TaKas IIeHa 3aKPbITHA HE paBHA HYJIIO.

b) CpeIHEB3BEILICHHAS 1IeHA HA MOMEHT OKOHYaHMsI TOPTOBOI CECCHUH POCCHICKOM OMp KU Ha
naty onpeneneHuss CHA mpu ycioBHMH, YTO JaHHas LI€HA HAXOOUTCA B Npeaenax cIpena Mo CIpocy U
MPEIIOKECHHIO HA YKa3aHHYIO JaTy.
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Jlnst ompesielieHnsl CIIpaBeJIMBONM CTOMMOCTH, HCIONB3YIOTCS I[€eHa OCHOBHOTO WHOCTPAHHOTO
pBIHKA (M3 YKCIIa aKTUBHBIX POCCUHCKUX M MHOCTPAHHBIX OMPIK):
@) IieHa 3aKPHITHUSA HA TOPTrOBOM IUIOMIAJKE WHOCTPAHHOM Oupu Ha Aaty ompenenenus CUHA mpu
YCIIOBHH TIO/ITBEPIKICHUS €€ KOPPEKTHOCTH.

Lena 3akpeITHS TPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI JaHHBIE 00 00beMe TOProB 3a JACHb U 00BEM
TOPrOB HE PaBEH HYJIIO.

Ecam na pary ompenenenus CYA OTCYTCTBYIOT 1LI€HBI OCHOBHOTO pBIHKA, IJIS OINpEACNICHUS
CIpaBeTMBON CTOMMOCTH IIEHHOW OyMarv mpUMEHSIOTCS MOAETH OIEHKH CTOMMOCTH LEHHBIX Oymar 2-
IO YPOBHS, 32 HCKIIFOUCHUEM CITydasi, KOTJla OTCYTCTBHE PHIHOYHBIX IICH OOYCJIOBICHO HETOPTOBBIM JTHEM
OCHOBHOI'O pbIHKAa. B 3TOoM ciywae Ha pgaty ompeaeneHus CYA [OMyCTUMO HCHOJB30BATH IICHBI
ITOCJICTHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

Juis obnuranuii BHEITHUX OOJNMTAMOHHBIX 3aiiMoB Poccuiickoit Denepannn, JONTOBBIX IEHHBIX Oymar
HWHOCTPAHHBIX T'OCYAAapCTB, CBpOO6HI/IFaLII/II>'I HWHOCTPAHHBIX 3MHUTCHTOB, IEHHBIX 6yMar MCKAYHApPOAHBIX
(PMHAHCOBBIX OPraHU3alKMi OCHOBHBIM DPBIHKOM IPH3HAETCS BHEOMP)KEBOW PHIHOK. 3a HCKIIOYEHHUEM
CIIy4yaeB:

- eclli IIeHHbIe OyMaru JOMYyIIeHbl K TOPraM TOJBKO Ha POCCHICKON OHpike, TO MOPSIOK MPU3HAHUS
PBIHKA OCHOBHBIM OYyJIIET TaKUM e, KaK JJIsl POCCUICKUX [IEHHBIX OyMar;

- €CIM yKa3aHHBbIE LICHHble OyMmaru IOMyIIEHbI K TOpraM Ha POCCHUICKOH OupKe W/WiIM WHOCTPAaHHOU
Ouprke, KoTopasi NpU3HaHa aKTUBHON B COOTBETCTBHH ¢ HacTosmuMu [IpaBunamu onpenenenns CUA, to
MOPSIIOK MIPH3HAHUS PHIHKA OCHOBHBIM OYyJIET TAKUM K€, KaK JUIi MHOCTPAHHBIX IEHHBIX Oymar.

MojiejiH OLleHKH CTOMMOCTH IEHHBIX OyMar 2-ro YpoBHS
(17151 KOTOPBIX ONPEAESACTCS AKTUBHBIN BHEOUPKEBOM PHIHOK HMJIH VISl KOTOPBIX UMEIOTCS HAOJII0JaeMbIe
JTAaHHBIE B OTCYTCTBHUH LIeH 1-TO YpOBHS)

1. Hennas Oymara poccuiickoro smMurtenTa, IllenHass Oymara MHOCTPAHHOI0 3MHUTEHTA (32 UCKJIIOYEHHEM
HHBECTHIIHOHHBIX MaeB POCCHIICKUX MaeBbIX HHBECTHIHOHHBIX (POHIOB):

* Jlenmo3uTapHas pacnucKa, 00palalouuXxcs Ha POCCUIiCKMX U HHOCTPAHHBIX (JOHIOBBIX OMpPIKAX.
CrnpaBennuBasi CTOMMOCTh ONPENENSAETCS B COOTBETCTBUM C MOJIENBIO OIEHKH, OCHOBAaHHOW Ha
KOPPEKTHPOBKE UCTOpHUECcKOl 11eHbl (Moaens CAPM).

JlaHHas KOPPEKTHPOBKA MPUMEHSETCSI B Cllyyae OTCYTCTBHS HaOJr0/JaeMOM IIeHBI B TE€UeHUE He OoJiee
JecsaTu pabounx AHEH (Aajee UCTIONb3YeTCsl 3 YPOBEHb).

s 1meneil OLEHKW CHpaBEeNIMBOM CTOMMOCTH HCIIONB3YeTCS CPAaBHEHHME NUHAMUKHU (JIOXOTHOCTH 3a
Onpee/iCHHBIA MPOMEKYTOK BPEMEHHM) aHAIM3UPYEeMOro (HHAHCOBOTO HHCTPYMEHTA C JIHHAMHKOM
PBIHOYHBIX UHAUKATOPOB.

B xagecTBe pEIHOYHBIX WHIMKATOPOB MOTYT UCIIOJIB30BATHCS:

- IS [EHHBIX OyMar, JOMYIIEHHBIX K TOpPraM Ha POCCHHMCKHX OMpxaxX HWHIeKC MOCKOBCKOW bupxku
(IMOEX) u Mugnexc PTC (RTSID).

- ISl MTHOCTPAHHBIX IIEHHBIX OyMmar, TOPryeMbIX Ha WHOCTPAHHBIX OWp)Kax WHACKC OMpPIKH, HA KOTOPOM
ompenesieHa CIpaBeUiMBas IIeHa YpPOBHSA 1 HWepapXwu CHpaBeyIMBOM CTOMMOCTH Ha JarTy,
MPEALIECTBYIOUIYIO 1aT€ BO3HUKHOBEHUSI OCHOBaHUM JUisl mpuMeHeHus Mmoaenu CAPM.

Ilo memosuWTapHBIM pacIHECKaM BO3MOXKHO WCITOJIB30BaHUE PBIHOYHBIX WHIUKATOPOB B OTHOIICHUU
0a30BBIX aKTHUBOB.

Takxe HHIEKC BBIOMPAETCS ¢ yYETOM CTPAHOBOT'O PUCKA WHCTPYMEHTA.

20



B ciydae, ecnm BamoTa HWHIEKCA OTIMYACTCS OT BATIOTHl OLIEHMBAEMOW IICHHOW Oymaru, pacyer
HPOMU3BOIMUTCS C yUETOM KyPCOBOH pa3HHILIBI [0 OUP)KEBOMY KypCYy.

dopmyna pacyeTa ClpaBeUIMBOM CTOMMOCTH Ha JaTy pacuera:

Pj_ = Pl} X (1 + E(R}}
®opmyna pacuera oxxunaeMoit foxoanoctu mogenu CAPM:
E(R) =R} +B(Rm—R})

R Pmy
m = P_m[, -

e
P} — cripaBeuiBast CTOMMOCTB OJJHOM [IEHHOW OyMard Ha JIaTy OIpPEIeNICHHs! CIIPABEIIMBOI CTOUMOCTH;
Py — mocnenusis onpeesieHHas ClipaBe/yIiBasi CTOMMOCTh LIEHHOH OyMmarw;
Pm, — 3sHayeHme ppIHOYHOTO HHANKATOPA Ha ATy OIPE/EIICHHUs CIIPaBETUBON CTOMMOCTH;
Pmg — 3HaYeHUe pHIHOYHOTO UHIMKATOPA Ha MPEBLIYIIYIO JaTy ONpeICICHHs CIPaBEIMBON CTOUMOCTH.
E(R) — oxxunaemast J0X0HOCTb LIEHHOH GyMari;
[ — bera K03 duIHeHT, pacCUUTAHHBII 0 U3MEHEHUSIM 1IeH (3HAYCHUIT) pRIHOYHOTO MHANKATOPA U M3MEHEHHSM
IICHBI IIeHHOH Oymaru. J[jist pacdyera koaddunmenrta 3 HCIOIb3YIOTCS 3HAYEHHS, ONPEICICHHBIC 3a TTOCIeTHIE 45
TOPTrOBBIX JHEW, MPEAIIECTBYIOIUX JATE ONPEACIICHUS CIIPaBEIJIMBO CTOMMOCTH;
R,y - I0XOHOCTH PHIHOYHOTO WHIUKATOPA,;
R; — Risk-free Rate — Oe3prickoBas cTaBka JOXOJIHOCTH Ha ATy ONPEIEICHHUs CIIPABEUTHBON CTOUMOCTH.
R} — 0Ee3pUCKOBAas CTaBKa IOXOAHOCTH, IPUBEICHHAS K KOJTUYECTBY KAJIICHAPHBIX THEH MEXIy JaTaMu €e
pacuera:

R: = (Rs/365) x (T, — Ty)

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

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

s nieHHBIX OyMar poCcCHCKHX SMHUTEHTOB, TOPTyeMbIX Ha MockoBckoit bupixke, Oe3pruckoBasi cTaBka
JOXOAHOCTH — CTaBKa, ONPECICHHAs B COOTBETCTBUU CO 3HAYEHHUEM KPHUBOHW OECKYIIOHHOW JOXOIHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX LIECHHBIX OyMar Ha MHTEpBaJIe B OMH rojl. B pacuere ucnoiab3yroTcs:

a) MeToAMKa pacuéra KpuUBOW OECKYNOHHOM JOXOAHOCTHM TOCYNApCTBEHHBIX OONUranuid, ONpeae’IcHHas
MocKkoBCKOH OUpxei;
0) nuHamuveckne mapameTpel (G-KpHMBOMl MO COCTOSHHIO HAa KaXXIbId TOPTOBBIA [€Hb, NMyONHWKyeMble Ha
odunmraabHOM caiite MOCKOBCKO# OUpKH.

Craska KB/l paccunTbiBaeTcsi 6€3 MpOMEXYTOUHBIX OKPYIJICHUH C TOYHOCTBIO A0 2 3HAKOB MOCIIE 3amsToH (B
MIPOILIEHTHOM BBIPQKEHHUH).

I[J'IH IOCHHBIX 6yMar HUHOCTPAHHBIX OMUTCHTOB B Ka4CCTBC 6e3pHCKOBOﬁ CTaBKH NOXOJHOCTU IMPUMCHIAIOTCH

CTaBKH:- CTaBKa, [0 aMEPHUKAHCKUM TOCYJAapPCTBCHHBIM OOJIMTAITUSM https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.
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- JU1s cTpaH EBpo30HEI - CTaBKa o oOnuranusm c PEUTHHTOM AAA
https://www.ecb.europa.eu/stats/financial_markets and interest rates/euro_area_yield curves/html/index.en.html.

HpI/I OTCYTCTBHUU 3HAYCHUA 663pHCKOBOﬁ CTaBKU Ha AaTy pacyeTra, 3HaYCHUC 6e3p1/101<0130171 CTaBKHU 3a 3TOT ACHb IIPUHUMACTCA
PaBHBIM IOCJICAHEMY U3BECTHOMY.

_ Pmy

™ pmy

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

__ Covariance (R., R)

Variance (R,,)

PEli_ 1 R — Pmi_ 1
' " Pmi,

® Pa_,

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

3aKPBITUS U PHIHOYHOTO MHAMKATOpA 3a TMOCcHeAHre 45 TOPTOBBIX JHEH, MPEIIIECTBYIONINE IaTe ONpEeAeTeHHUs
CIIpaBeJINBON CTOUMOCTH.

bera ko3 uIMeHT pacCUMTHIBACTCS HA JaTy, HPEIIICCTBYIOIIYIO JaTe ONpEACNICHUS CIpaBeInBOM
ctoumoctu. Ipu 3Tom nata pacuera bera koadduipienTa 10KHA SBISATHCS TOPTOBBIM JTHEM.

[Ipu ucnonszoBannu moaenu CAPM B nensix pacuera bera kosdduunenra:

v’ ISl POCCUICKMX SMUTEHTOB IPUMEHSIOTCS 3Ha4eHust L[eHbl 3aKkpbiTHs Ha MOCKOBCKOM Bupike.

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

[lony4yennoe 3Hauenue bera ko3¢ ¢unmeHTa OKpyrisieTcs MO MpaBHjiaM MaTeMaTHYECKOTO OKPYIJIEHHUS J0

[IATH JECATUYHBIX 3HAKOB.

[Mokazaremu R, Ry paccuntsiBarorcst 6e3 mpoMexyTOUHBIX OKPYTIICHHIA.

[Ipoune ycnoBus:
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IleHa 3akphITHS aKTHUBA HA ATy OMPEISICHUS CIIPABEIIIUBON CTOMMOCTH B MOJICIH HE YYUTHIBACTCSL.

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

[Ipyn HaIMYWYM TEHBI 3aKPBITHS U OTCYTCTBUN 3HAYEHUS PHIHOYHOTO WHAMKATOpa (OeHYMapKka) B KaKOu-
60 TOPTOBBIN I€HB B Tieproie 45 TOproBeIX JHEH, Ha IaTy pacueTa koadduimenta bera, 3HaueHIe PHIHOYHOTO
uHAnKaTopa (0EHYMapKa) 3a 3TOT TOPTOBHIH JIeHh MPUHUMAETCS PABHBIM IOCIICAHEMY H3BECTHOMY.

[Tpu oTcyTcTBUM 3HaYeHUs1 OE3PUCKOBOM CTABKH Ha JaTy pacyera, 3HauyeHrne Oe3pHCKOBOH CTABKH 3a STOT
JeHb MPUHIMAETCS PaBHBIM MTOCIIEAHEMY H3BECTHOMY.

C naThl BO3HUKHOBEHUSI OCHOBaHMI Juis ipuMeHeHust mojenu CAPM 1o naTel mpekpaliieHus OCHOBaHHIMA
it ipuMenenust mojenu CAPM ucnonb3yercs nHpOpMaIus TOIBKO TOM OUpkKU, KOTOpas ONpe/Ie/icHa Ha aTy
BO3HWKHOBEHUS OCHOBaHUH st mpumeHernst Moneiar CAPM. K Takoit nHbopMaiy OTHOCUTCS CIIeIyIOIIne
3HAYCHUS:

v’ lleHA 3aKPbITHS;
v’ 3HavyeHHe PHIHOYHOTO WHIMKATOPA.

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

Jns onpenesnieHus: CrpaBeAMBONA CTOMMOCTH HCIIONIB3YETCsl pacyeTHas CTOMMOCTh IIEHHOW Oymaru, Ha
KOTOPYIO BblIaHa JETMO3UTapHAas PACIMCKa, ONpEIeNIeHHAas 110 aJrOpUTMY ONIPEAEICHUS CIPaBeINBON
CTOMMOCTH Ha OCHOBaHUH IIeH 1-T0 ypOBHA, yKa3zaHHBIX B HacToaumx I[lpaBunax ompenenenus CUA, c
y4eTOM KOJHMUYEeCTBa IIEHHBIX Oymar, paBa Ha KOTOpbIe OATBEPKAAET OJJHA JIENIO3UTapHAasl pacIucKa.
Ilpu oTcyTcTBUM y LIEHHBIX Oymar, Ha KOTOPYIO BbIJaHa NETO3UTapHas PaclucKa LIeH 1-ro ypoBHS,
CIpaBeAIMBasg CTOMMOCTh ACMO3UTAPHON PACIIMCKH ONPEAEISETCS B COOTBETCTBHM C MOJENbBIO OLICHKH,
OCHOBaHHOW Ha KOPPEKTUPOBKe HUCTOpUUecKoi 1eHbl (Moneiasr CAPM).

* O0auraumii poccHiicKUX SIMUTEHTOB, a TaK Ke 00JIMranui, HOMUHHPOBAHHBIE B Py0JsAx

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

a) uena, paccuntanHas HKO AO HPJ] mo meromosorusiM, yrBepxaeHubiM 01.12.2017 u mosmmuee,
oTmpezeNeHHas o MeToxy | wiu Meroay 2;

b) wnaoukartuBHas neHa, ompemeneHHas mo Metoamke «Cbonds Valuationy», packpeiBaeMasi TPYIHOi
kommanuii Cbonds Ha gaty onpenenenus CUA;

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

d) wHaukaTWBHAs IieHa, ompeneneHHas 1o Metoauke «Cbonds Estimation», packpbiBaemast Tpymmoi
kommanuii Cbonds Ha naty onpenenenust CUA;

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

* O0turanmii THOCTPAHHBIX YMUTEHTOB:

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

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

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

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

B ciydae oTCyTCTBHSA yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HH()OPMALMOHHBIX CHCTEMaxX B CBS3H C
HETOPrOBBIM JTHEM OMpPJK, IO MUTOTaM TOPrOoB Ha KOTOPBIX OMpPEAEISIFOTCS pacyeTHBIC LIEHBI, AJIs Lesei
OIIpE/ICNIEHNs] CIPABEIIMBOH CTOMMOCTH AaKTHBOB HCHOJNB3YyeTCSl 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. OOguranusi BHENIHUX OOJUTANMOHHBIX 3aiiMoB Poccuiickoii ®enepanuu, loaroBas mneHnas
OymMara MHOCTPaHHBIX rocyaapcrs, EBpoodiuranusi HHOCTPaHHOTO 3MHTeHTa, LlenHble Oymaru
MEKIYHAPOAHBIX (MHAHCOBBIX OpPraHM3alMii JIsl KOTOPbLIX He OIpeaejsieTcsl aKTHBHBIIH
OMp KeBOIl PHIHOK:

st onpeneneHus CrpaBeIMBOM CTOMMOCTH, UCTIONIB3YIOTCS HaOIr01aeMble IIEeHbl BHEOUPKEBOTO PHIHKA,
BEIOpaHHBIE B CIEAYIOMIEM MOpsAKe (YOBIBAHUS MPUOPHUTETA):

a) mena, paccuutanHas HKO AO HPJl mo mertomonormsiv, ytBepxkaeHaeM 01.12.2017 u mosmHee,
ornpezeNeHHast 10 METOy 1 WM METOAY 2;

b) mHaMkaTuBHas 1eHa, ompexaeneHHas no Mmeroauke «Cbonds Valuation», packpbiBacMasi rpymmoi
kommnanuii Cbonds Ha naty onpenenenus CUA;

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

d) wnaumkatuBHas 1ieHa, ompejaeneHHas mo meromauke «Cbonds Estimation», packpbiBaemasi TpyIIoi
kommanuii Cbonds Ha gaty onpenemnenus CHA.

B cmyuae oTcyTcTBHSI yKa3aHHBIX LIEH B COOTBETCTBYIOIIMX WH(OPMALMOHHBIX CHCTEMax B CBS3U C
HETOPrOBBIM JTHEM OWp3K, IO UTOraM TOPrOB Ha KOTOPBIX ONPEAEISIOTCS pacyeTHbIC LIEHBI, IS Liesed
onpesiesieHUs] CIpPaBeUIMBOM CTOMMOCTH aKTHBOB HCIIOJIb3YeTCs I€Ha, paccuWTaHHas IO HTOraM
MOCJIETHETO TOProBOro JHS. Takoi IMOJXOJA HCIONB3YeTCs B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJIH
CYLIECTBEHHO MOBJIMATH HA 3HAYCHUE PACUCTHOM LICHBI B HETOPTOBBIN ACHb.

3. HHBeCTHIHOHHBIE AN POCCUICKUX MAaeBbIX HHBECTHIIMOHHBIX (DOHIOB
[ns ompeneneHus COpaBeAMBONM CTOMMOCTH HCHOJB3YETCSl pacyeTHasi CTOMMOCTb HMHBECTULMOHHOTO
mas, ONpeAesieHHas B COOTBETCTBUM C HOPMATUBHBIMU MPAaBOBBIMU aKTaMu Ha naty onpenenenus CUA u
packpbiTasi / IPeI0CTaBICHHAs! YIIPABJISIONICH KOMIIAaHUEH.

4. llenHble Oymaru, npuodpeTeHHbIE MPH Pa3MeIeHn I
Jnst onpeneseHust CHpaBEJUBOM CTOMMOCTH OOJHMranmuidi NMpH pa3MENICHHH WCIOJb3YyeTcs IIeHa
pasMeleHns, CKOPPEKTUPOBAHHAS MPOMOPLUUOHAILHO HM3MEHEHHIO 3HAueHHs Oe3pHCKOBOW CTaBKU
JOXOAHOCTH CTPaHbl PUCKA HA CPOK, COOTBETCTBYIOIIMII CPOKY 1O IaThl morameHus: (odepTsl) LEHHOH
Oymaru. Takast KOpPEeKTHUPOBKA IPUMEHSIETCS C JIAThI, CICAYIONIEH 3a JaToil pa3MenIcHusI.
CripaBenniBasi CTOMMOCTD JIOJITOBOM [IEHHOW Oymaru OompeAesnsieTcsl ¢ y9eTOM HAaKOIJIEHHOTO KYITOHHOTO
noxozaa Ha naty onpeneneHust CHA.
B kadecTBe 0€3pHCKOBOM CTaBKM TOXOJHOCTH CTPAHbI PHCKA UCTIONIB3YIOTCS:
- Jnsg ueHHBIX Oymar, HOMHHHPOBaHHBIX B POCCHHCKHX pYONsIX — CTaBKa KPHUBOH OECKYIOHHOM
noxoaHocTH MockoBckoit oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- Jlns neHHBIX Oymar, HOMUHHPOBaHHBIX B aMEPUKAaHCKHX JOJjlapax - CTaBKa, MO aMEPHKAHCKUM
rocyJapCTBEHHBIM o0UTaIysIM (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- Jlnst ueHHbIX OyMar, HOMMHUPOBAHHBIX B €BPO - CTaBKa, 00nuranusiM ¢ petuarom AAA EBpo3oHbI
https://www.ecb.europa.eu/stats/financial_markets and_interest_rates/euro_area_yield_curves/html/index.en.html

Jia pacueTa BEIOMpaeTcs COOTBETCTBYIONIAS PACKPHITas CTaBKa HA CPOK, MAKCHUMAaJIbHO MPHUOIMKEHHBIN K
CPOKY A0 JAaThl morameHus (und ao Omwkaimed aatel odepTbl, NpeaycMaTpUBalOLIeld MOorameHre, B
cllydae, €Clid OHa MPEAYCMOTpPEHa yCIOBUSMHE 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 — cripaBemuBasi CTOMMOCTD [IEHHOH OyMaru Ha aTy OLEHKH

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 norameHus (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
MIOCJIE 3aISTOM.

VYKa3aHHBIII METOJA ONpENECHUs CIPABEIMBOM CTOMMOCTH HMCHOJB3YETCS A0 MOSIBICHHS 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 IIeH 1-TO YpOBHSIL.

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

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

Obnuranuy pocCUHCKUX IMUTEHTOB (32 UCKIIIOYEHHUEM OONUraluii BHEITHMX OOJIMTallMOHHBIX 3aiiMOB), a
TaK >Xe OOJMrauuy, HOMHUHUPOBaHHbBIE B pyOmsax. Jis ompeneneHus CIpaBeIJIMBOH 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) mHnmekcHas nena, ompenencHHas no meroaumke «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 UCXOIHBIX 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 OHNPECACIIAIOTCA paCYCTHBIC LCHBI, JIJId uenef/i
ONpEAENeHNs] CHPABEIJINBOM CTOMMOCTH aKTHBOB HCIONB3YyeTCS II€HA, pacCUUTaHHas [0 HTOram
MOCJIEZITHETO TOPTOBOTO AHA. Takoi MOAXON HCHONB3YEeTCS B OTCYTCTBHE COOBITHI, KOTOPHIE MOTIIH
CYIIECTBECHHO ITOBJIUATH HA 3HAYCHUEC pvaeTHOﬁ IICHEBI B HeTOpFOBBIﬁ JCHBb.

OOnuranuy BHEHIHUX OONUralMoOHHBIX 3aiiMoB Poccuiickoii ®enepanmu, onroBas neHHas Oymara
WHOCTPaHHBIX TocyaapcTB, OOnWramuii WHOCTPAHHBIX 3MHTEHTOB, EBpooOmuranmuss WHOCTPAHHOTO
smutreHTa, LleHHple Oymarn MeXIyHapOIHBIX (HUHAHCOBBIX opraHm3auuil. [ng onpexaeneHus
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 METOLY 3.
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b) mHnekcHas nena, ompenencHHas no meroaumke «RU Data Index Price (RUDIP)», packpbiBaemast
nH(OPMAITMOHHO-aHATUTHIECKIM TTpoaykToM RuData Price MexmyHapoiHO#M HHGOPMAITMOHHOW TPYTIITEI
«uTepdaxcy;

C) OLIEHKa, ONpe/eieHHasl OLEHIIUKOM M0 COCTOSHHIO Ha aaTy He panee 6 (ILlects) mecsueB mo AatTel
onpenencams CHA.

B CjIydya€ OTCYTCTBUSA YKa3aHHBIX IICH B COOTBETCTBYIOLIUX I/IH(bOpMaHI/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 AaKTHUBOB MCIIOJIB3YETCA I€HA, pacCHYUTaHHAasA II0 HUTOIraM
MOCJICAHETO TOPIroBOr0 JHA. Taxkoit noaxona HCIIOJB3YCTCSA B OTCYTCTBHUC CO6LITI/II>'I, KOTOpPBIC MOIJIN
CYIIECTBCHHO NMOBJIUATL HA 3HAYCHUC pacquHOﬁ IOCHEBI B HeTOpI‘OBI:IfI JCHb.

3. [Jeno3utHblil cepTuduKar;
s ompesienicHUss CIPaBEUIMBOW CTOMMOCTH, HWCIOJB3YETCS METOJA OMNpECIcHHs CIpaBeIUBOi
CTOMMOCTH, TIPHHSATHIN /TSI IEHSKHBIX CPEACTB BO BKJIaax.

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

Mojeiu OlleHKH CTOMMOCTH IIEHHBIX OYMAr, 10 KOTOPBIM OIpe/ie/ieH AaHAJOTHYHbIH AKTHB

1. llennas Oymara siBIsIeTCS JJOIIOJIHUTEIIBHBIM BBIITYCKOM:

JlJis OLICHKM IIeHHOW OyMaru HCIIOJIb3YeTCs IIeHa BBIMyCcKa (AaHAJOTMYHOTO aKTHBA), TIO0 OTHOIICHUIO K
KOTOPOMY [IaHHBII BBIIIYCK SIBJISIETCS AOIMOJHUTEIBHBIM, ONpelciaeHHas, Ha naty ompenencuus CHA B
COOTBETCTBMM C MOJICJIIMUA OIICHKM CTOMMOCTH IIEHHBIX OyMmar, JJIsi KOTOPBIX ONpPEACSeH aKTHBHBIN
PBIHOK.

CnpaBe[inBasi CTOMMOCTb OIPENEIISETCS COTJIACHO 3TOMY IMOPSAKY 10 BO3HUKHOBEHHS CIPABEAJIMBOM
CTOMMOCTH IIEHHON OyMaru, siBIISTFOIIEHCS TOTIOTHUTEIBHBIM BBITYCKOM.

2. llennas Oymara, moilydyeHHasi B pe3yJbTaTe KOHBEPTAllMU B Hee JPyrod IEHHON Oymaru (MCXOHOM
[IEHHOW OyMaru):

JlJis OIIeHKHM IEHHOW OyMaru, WCIONb3yeTcs IIeHAa MCXOIHOW IeHHOW OyMmarw, ompeielieHHas Ha Aary
onpeneneHuss CHA B COOTBETCTBUM C MOJCISMU OIIEHKM CTOMMOCTH IIEHHBIX OyMmar, ajisi KOTOPBIX
OIpeIe/ICH aKTUBHBIN PHIHOK, CKOPPEKTUPOBAHHAS C YUETOM KO3 (DHUIIMCHTAa KOHBEPTAIIHH.

Ecnu HEBO3MOXHO ONpeAeNTUTh B COOTBETCTBUH C MOJEISIMH OIICHKH CTOMMOCTH IEHHBIX Oywmar, I
KOTOPBIX OTPEJCIICH aKTUBHBIN PBHIHOK IIEHY HMCXOIHOM IeHHOW Oymaru Ha maty omnpeaeneHus CUA,
WCIIOJIb3YEeTCS  CIPaBEUIMBasi CTOMMOCTh HWCXOJHOM IIEHHOW OyMmaru, OIpelIeICHHAas Ha JaTy
KOHBEPTAaIlNU, CKOPPEKTUPOBAHHAS C YIeTOM KOA(DUIMEHTa KOHBEPTAIHH.

CrpaBeqiuBass CTOMMOCTb ONPENESETCS COrJacHO JTOMY IMOPSIKY Ha pgaTy kouBeprauuud. Co
CIIEMYIOMIEH TaThl IPUMEHSIETCS OOIIHIA TTOPSIOK OTICHKH.

. O1eHOYHO!H CTOMMOCTBIO OOJIMTAINI HOBOTO BHIITYCKa, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAILIUU B
HUX KOHBEPTHUPYEMBIX HMCXOJHBIX IICHHBIX OyMmar, sIBISICTCSI OIIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
IIEHHBIX OyMmar, nejeHHast Ha KOJIMYeCTBO O0JMTaIiii, B KOTOpOe KOHBEPTHUPOBAaHA OJTHA KOHBEPTUPYEMas
IIeHHas Oymara.

. O1eHOYHOH CTOMMOCTBIO OOJIMTAIMii HOBOTO BHIITYCKa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUU B
HUX WCXOJHBIX OOJIMTAallMii TPU PEOpPraHM3alMd 3MUTEHTA TaKWUX OOJHTraIuii, SBISIETCS OICHOYHAS
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIHTAITHH.

v' CnpaBeanuBas CTOMMOCTb JOJITOBBIX LEHHBIX Oymar mpusHaercsa pasHoii 0 (Homs), B cilydae MOJHOIO
MOTaIIeHNs] HOMUHAJIA B COOTBETCTBUY C YCJIIOBUSMH BBIMTyCKA IEHHBIX OyMar - ¢ JaThl MOJIHOTO MOTAIIeHUS]
HOMHHAJIa B COOTBETCTBHUH C YCIOBHUSMH BBIITYCKa IICHHBIX OyMar;
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v CrpaBeniuBas CTOUMOCTh IeHHOW Oymaru mpusHaercst pasHoit 0 (Homb), B ciydae oduumambHOTO
OIyONTMKOBAaHUS COOOIIEHUST O OaHKPOTCTBE OMHUTEHTAa IEHHOW OymMarn - ¢ JaTel O(HIHATBHOTO
OITyOJTMKOBAHUS TAKOTO COOOIIEHMSL.

v CrpaBe[iuBas CTOMMOCTh [IEHHBIX OyMar, CTOMMOCTb KOTOPBIX OMPEIENSAETCs OLUEHIMKOM, TPU HAJIUYHU
IPU3HAKOB OOECLEHEHUs], ONPEAEISIETCS] B COOTBETCTBUM ¢ [IpuioxeHneM 5 B 4acTH TpeOOBAaHUI K OTYETY
OLICHILIMKA.

v CrpaBeiuBas CTOMMOCTb OOJNHUralMii MPH BO3HMKHOBEHHH IPU3HAKOB OOECICHEHWS W OTCYTCTBHU I€H
nepBoro ypoBHs Ha naty omnpenenennss CUA paccuuThIBaeTcsi MO OJHOMY M3 METOJOB KOPPEKTHPOBKH
CIIpaBeUIMBOM CTOMMOCTH, YKa3aHHOMY B IIpuioxxenuu 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIJIIE HA TPAH3UTHBIX, BAJIOTHBIX
CUETAX, OTKPBITBIX HA YIHPAB/IAIOIIYIO KOMINAHUIO J.Y. IIM® U JEBUTOPCKAS
3AJOJDKEHHOCTD o JAEHEKHBIM CPEJIACTBAM, HAXOJAIIUMCA Yy
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA IEHHBIX BYMAI' 1 B HKO HKII (AO)

CrnpaBeanuBasi CTOUMOCTh JICHEKHBIX CPEJICTB Ha CYETaxX, B TOM YHCIIE€ Ha TPAH3UTHBIX, BaJTIOTHBIX
cyeTax, OTKPBITBIX Ha ympapistomryro kommnanuto J1.Y. [IM® onpenensercs B CyMMeE OCTaTKa Ha CUETax
OTKPBITHIX Ha ynpapisiomyto komnanuto .V, ITUD.

CrpaBeyinBasi CTOMMOCThD JICHEXKHBIX CPEACTB, Haxoaammxcs y Opokepa wim Ha cuete B HKO HKI] (AO)
ompezenseTcs B CyMMe OcTaTKa Ha CHelUaJbHOM OpokepckoM cuere. JlaTa aHHyJIMpOBaHMS JIMIEH3UH Opokepa
SIBIISIETCSL 1aTON HACTYIUICHHUS] OCHOBAHUH JUIS HACTYIIJICHUS! CPOKA UCITIOJIHEHUS 00sI3aTEIbCTB.

CripaBe/yTiBasi CTOMMOCTh JCHEKHBIX CPEJCTB HAa CUETaX OMNPEACNISIeTCS B COOTBETCTBUU C METOJIOM
KOPPEKTHPOBKH CIPAaBEUIMBOM CTOMMOCTH TPH BO3HHUKHOBEHHH COOBITHS, BEIYIIET0 K OOCCIECHEHUIO
(ITpunoxenne 5).

Ilo ncreuennn cpoka KBamupUKAIUN TeOUTOPCKON 3a0PKEHHOCTH KaK ONEPaIMOHHON B COOTBETCTBHUH C
[IpunoxxeHuem 6, a Tak )K€ B CIlydae BBISBICHUS WHBIX COOBITHH, MPUBOIAIINX K 00ECIIEHEHHIO, CTIPaBEIINBAs
CTOMMOCTb OIPEAEINSIETCSA B COOTBETCTBUU ¢ [Ipumnoxxkenuem 5.

JAEHEKHBIE CPEJICTBA BO BKJUIAJJAX

CopaBennuBas CTOMMOCTh JICHEKHBIX CPEACTB BO BKIAMaX, B TEUCHHE MAaKCUMAIBHOTO CpOKa,
MIPEAYCMOTPEHHOT'O JOTOBOPOM, OIIPEIACIISICTCS:

* B CyMM€ OCTaTKa JCHEXHBIX CPEJICTB BO BKIIQJ/Ie, YBEIIMYCHHON Ha CyMMY IPOIICHTOB, pACCYMTAHHBIX Ha

naty onpeaenenus CUA mo craBke, IpeayCMOTPEHHON JOTOBOPOM, €CIIM CPOK TIOTAlIeHHUS BKIAAa «JI0

BOCTpEOOBaHUAY;

* B CyMME OCTaTKa JICHSKHBIX CPEJACTB BO BKJIAJC, YBEITUUCHHON Ha CyMMY MPOIIEHTOB, pPACCUYNTAHHBIX Ha

naty omnpenenenns CYA 1o craBke, IpeayCMOTPEHHOM JOTOBOPOM ISl YAEP KAHUS JICHEKHBIX CPEICTB

BO BKJIQJIc B TCUECHHE MAaKCHMAaJIBHOTO CpPOKa, MPETyCMOTPEHHOIO JOTOBOPOM, €CIIM CPOK IOTAIICHUS

BKJIaga He Oosiee 1 (OauH) rofa U cTaBKa IO JOTOBOPY COOTBETCTBYET PhIHOYHOM. CTaBKa IO JOrOBOPY

COOTBETCTBYET PHIHOYHOM Ha naty omnpeaenenus CHA B coorBercTBuu ¢ [Ipunoxenuem 4.;

* B CyMME ONpEEICHHON C KCIIOJIb30BAHUEM METOJ][a NMPHUBEIECHHONW CTOMMOCTH OyIyIIUX JCHEXKHBIX

MTOTOKOB Ha Bech cpok Bkiaaa ([Ipunoxenne 4.) B MHBIX CITy4asx.

IIpu 3TOM cripaBesIMBasi CTOMMOCTh Ha naTy ompenenenus CHA He MOXKET ObITh HUXKE CyMMBI, KOTOpast
On11a 661 Bo3BparieHa B [1M® npu ycmoBuHM pacTOp:KEHUS JOTOBOpa OAaHKOBCKOTO BKJIAla Ha IaTy OLICHKH.

B CIyda€ BHCCCHUA HU3MCHCHHUSA B YCJIOBHA OIPCACIICHUA CpOKa O0roBOpa MaKCUMaJIbHBIN CpOK

OTIpeIeNsIeTCS] B COOTBETCTBHUM C W3MEHEHHBIM CPOKOM BKJIaJa ACHCTBYIOIMMM Ha aary ompeaeneHus CUA
MpUYEM HAKOIUJIEHUE CPOKA BKJIaJa HE TPOUCXOIUT.
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CrpaBeinBasi CTOMMOCTh JICHEKHBIX CPEJICTB BO BKJIagax OMNPEICISETCS B COOTBETCTBHU C METOIOM
KOPPEKTUPOBKH ~ CIIPABEJIMBONM CTOMMOCTH TIPH BO3HHUKHOBEHHH COOBITHS, BEAYIIETO K OOECIIEHEHHIO
(ITpunoxenue 5.).

CnpaseinBasi CTOMMOCTh OCTaTKa JICHEXKHBIX CPEICTB BO BKJIaje npusHaetcs pasHoit 0 (Houb) ¢ mars
pemienus banka Poccun 00 0T3bIBE JIHMIEH3MU OaHKa, B KOTOPOM Pa3MEILECH BKIIAI.

JEBUTOPCKASA 3AJO/KEHHOCTBb IIO MNPOHEHTHOMY (KYIIOHHOMY) JOXOAY,
YACTUYHOMY/MMOJHOMY HNOIAIIEHUKO 3SMUTEHTOM OCHOBHOI'O J0OJII'A IIO
JOJII'OBBIM HEHHBIM BYMAI'AM

OrneHka CrpaBeNIMBON CTOMMOCTH Je0MTOPCKOil 32/10/1K€HHOCTH MO MPOUEHTHOMY (KYNOHHOMY) /I0XOAY IO

JIOJITOBBIM LIEHHBIM OyMaram OmpeenseTcsl B CICAYIOIEM MOpsAKe:

a) B pasmepe, ONpEICICHHOM Ha JIaTy HACTYIUICHUS CPOKa HMCIOJHEHUS COOTBETCTBYIOILETO 00S3aTeNbCTBA
(maTy ucTeueHus KyIOHHOTO IIEPHOAA) B COOTBETCTBUU C YCIIOBHSMH BBIIYCKa LICHHOM Oymaru, 1 UCXOIs U3
KOJIMYECTBa LIEHHBIX OyMmar Ha JaTy HACTYIUIEHHUsS YKa3aHHOT'O CpOKa - C YKa3aHHOHW JaThl A0 HACTYIUICHUS
Haunbosee paHHeil U3 aar:
® (haKTHUYECKOTO HCIIOTHEHHUS SMUTEHTOM 00s3aTENbCTRA,

e 1o wucreueHnn 7 (Cempb) pabounx IHEH € JaTbl HACTYIUICHHS CPOKa HCIIONHEHHS 00s3aTeNbCTBa
poccuiickuM smuteHtoMm, 10 ([ecsaTh) pabouymx JHEH C JaThl HACTYIUICHHS CpPOKa HCIOJHCHUSI
00s13aTeNbCTBA MHOCTPAHHBIM AIMUTEHTOM;

Ornenka crHpaBeIMBOH CTOMMOCTH JAeOUTOPCKOH 3aJ0J1KEHHOCTH IO YACTHYHOMY/MOJHOMY MOTralIEHUIO

3MMTEHTOM OCHOBHOI'O 0JII'a TI0 IOJTOBBIM LIEHHBIM OyMaram OnpeAessieTcs B CIEAYIOIEeM HOpsIKe:

a) B pa3mMepe, ONpPEICICHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIOJHEHHS COOTBETCTBYIOLIEIO 00sS3aTeNbCTBA B
COOTBETCTBHU C YCJIOBHSMH BBITyCKa IIEHHOW OyMmaru, ¥ MCXOAS W3 KOJMYECTBA IIEHHBIX Oymar Ha JaTy
HACTYIJICHUSI YKa3aHHOTO CPOKa - C YKA3aHHOH JaThl 1O HACTYIUIEHUs] Hauboiee paHHel u3 aar:

e (haKTHUYECKOTO HCIIOIHEHHUS] SMUTEHTOM 00513aTeNNbCTRA;

e 1o wucreueHun 7 (Cempb) pabouux [IHEH ¢ JaTbl HACTYIUIEHHS CPOKa HCIIONHEHHs O00s3aTeNbCTBa
poccuiickuM smuTeHTOM, 10 (Zecars) paboumx [HEH C JAaThl HACTYIUICHHS CPOKa HCIOJHEHHS
00s3aTeIbCTBA HHOCTPAHHBIM SMUTEHTOM.

o ncreyennu cpoka KBMpUKAIMN AeOUTOPCKON 3a10JKEHHOCTH 10 MPOLIEHTHOMY (KYHOHHOMY) IOXOAY, a
TaKXKe M0 YaCTUYHOMY/TIOJTHOMY IOTAIlIEHHI0 SMHUTEHTOM OCHOBHOTO JIOJITA TIO JIOJTOBBIM IEHHBIM OymaraMm Kak
OTIepaIOHHON, CIPaBEINBAas CTOMMOCTH HEMOTAIIEHHOW 33J0JDKEHHOCTH OIpPEAENsSeTCSI B COOTBETCTBHH C
[Ipunoxenuem 5.

CropaBeanuBas CTOMMOCTb JIeOMTOPCKOM 3aJOJDKEHHOCTHM [0 TPOLEHTHOMY (KYIIOHHOMY) JIOXOZY,
YaCTUYHOMY/TIOJTHOMY TOTAIlIeHHI0 3MUTEHTOM OCHOBHOTO JIOJITa TIO JIOJNTOBBIM LIEHHBIM OyMmaram MpU3HAeTCs
pasnoii 0 (Hoisb), B ciiyyae ouinanbHOro ony0JIMKOBaHUS COOOIIEHUSI 0 OAHKPOTCTBE B OTHOIICHUU SMUTEHTA
(yua, 00s13aHHOTO MO LIEHHOW Oymare) - ¢ 1aThl OQUIMATBHOTO OMyOIMKOBAHHS TAKOTO COOOILIEHHS.

JEBUTOPCKASA 3AJO0OJKEHHOCTH 110 TMPOIEHTHOMY J0XOAY IIO JAEHEKHBIM
CPEIACTBAM HA CHETAX

CripaBeiiinBasi CTOUMOCTD I€OMTOPCKOMN 33I0JPKEHHOCTH 110 TIPOIICHTHOMY JIOXO/Y T10 JICHEKHBIM 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 MONMydeHHIO Ha aaty onpeaeneaus CHA.

CripaBeiiuBasi CTOMMOCTB JIeOUTOPCKAs 33JI0JKEHHOCTD 10 TIPOIICHTHOMY J0XOIY IO ICHEXHBIM CPEJICTBaM
Ha cueTax npusHaercsa paBHoi 0 (Homp) ¢ natel pemenust banka Poccuu 06 oT3bIBe JumieH3un 0aHka, B KOTOPOM
OTKPBIT CYET.
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CripaBeiuBasi CTOMMOCTh KOPPEKTHUPYETCS B Cllydae BO3HHMKHOBEHUS HMHBIX COOBITHH, TPUBOASIUX K
00€CIICHeHNIO, B COOTBETCTBHUH C [IpnmoskenneM 5.

JEBUTOPCKASA 3AAOJKEHHOCTBh IIO BBIIVIATE JOXOJA 11O JEINO3UTAPHBIM
PACIIUCKAM, TIASIM TTAEBBIX HWHBECTHUIIMOHHBIX ®OH/JOB U MASAM (AKLUSAM)
HNHOCTPAHHBIX UHBECTUIIMOHHbIX ®OHJAOB

OreHKa CIpaBe/ITMBON CTOMMOCTH JIGOMTOPCKON 3aJJ0JDKEHHOCTH TI0 BBIIJIATE JIOXOJIA TI0 JICTIO3HTaPHBIM
pacmuckam, TmasM MaeBbIX WHBECTHUIIMOHHBIX (DOHIOB M MaeB (AKLWi) HHOCTPaHHBIX MHBECTHLIMOHHBIX (DOHIOB
OTIpENeNAETCA UCXOS U3:

* KOJHMYECTBAa JICTIO3MTApHBIX PACIUCOK (MaeB), y4TeHHbIX Ha cyere jgerno [IM® Ha nmaTy, Ha KOTOpYIO
OTIPEEIIIOTCS JINLIA, UMEIOIUE [TPAaBO Ha TMOyuYeHHEe AUBUACHAA (0X0a) 1

* 00BSBICHHOIO pa3Mepa JUBHIEHIAA (0X0/a), IPUXOIAIIErocs Ha JNEMO3UTAPHYIO PACHUCKY, Mall MacBoOro
WHBECTUIIMOHHOTO (OHIA WM OAWH Mail (aKIMi0) WHOCTPAHHOTO WHBECTHIIMOHHOTO (POHIA COOTBETCTBYIOIIECH
KaTeropu (THUITa) 32 BEIYETOM HAJIOTOB M COOPOB B CIIydae, €CIIH 3TO MIPUMEHUMO.

Jebutopckasi 3aJ0JPKEHHOCTh 110 MPUYUTAIOIIUMCS K MONYYCHUIO TUBHICHAAM IMPHU3HAETCS KaK aKTUB C
MEpBOTO [JHSA, KOTJa IIeHHble Oymarm HadymHAlOT ToproBatbcs 0Oe3 ydera muBuaeHnoB (DVD _EX DT) u
HAYUCIIIETCST Ha KOJNUYECTBO LIEHHBIX Oymar, yureHHbIX Ha cuete aeno [IM® na (DVD_EX DT) 3a BblueTom
HaJOTOBBIX yJEpKaHUH M KOMHCCHUH Tpu uX Hamuyud. OJHOBPEMEHHO C HAYUCIEHUEM, OCYIIECTBIISETCS
KOPPEKTHPOBKA TUBUICHIOB C YUYETOM CAEJIOK, MOAIEKAIUX UCIOIHEHUIO 10 IHS (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 YACPKAHHUIO, IPUMEHSIETCS MaKCUMAalIbHO BO3MOXHAsl CTaBKa HaJjora B
pasmepe 30%. Ilo ¢akTy mocTymuieHHs TakuX JOXOJOB/IUBHICHIOB Ha OAaHKOBCKHE CYeTa YIpaBISIOLICH
kommanuu J[.Y. [TU®D B pasmepe, BKIItoUYaronieM B ce0s CyMMy HaJIOTa, TPOUCXOAUT JOHAYUCICHHE ICOMTOPCKOM
3aJI0JKEHHOCTH 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 ncreuennu cpoka kBanuQpuKanuu 1eOUTOPCKOH 3a10JKEHHOCTH T10 BBIIJIATE JOXO0/a O ACMO3UTAPHBIM
pacnuckam, masM MaeBbIX WHBECTHUIIMOHHBIX (DOHIOB M MaeB (AKLMI) MHOCTPAHHBIX MHBECTHLHMOHHBIX (DOHIOB
KaK ONepanoHHOW B COOTBETCTBHM C IlpuiokeHumem 6, a Tak k€ B Ciydae BBISBICHHS HHBIX COOBITHH,
MPUBOSIINX K 00ECIIEHEHHIO, CIIpaBeINBasi CTOMMOCTh OIPEEIIsieTCsl B COOTBETCTBUH ¢ IIpunoxenuem 5.

3AJOJIKEHHOCTb 1O CIAEJIKAM C LHEHHBIMU BYMAI'AMHU, 3AKIIOYEHHBIM HA
YCJIOBUSAX T+ (npu HecOBNAJEHNHU JATHI IOCTABKM LEHHbIX OyMar, onpe/ieJJeHHOH yCJ0BUSAMH J0r0BOpa
¢ JaTOi 3aKJII0UeHHs I0TOBOPa MO MOKYNKe/MPoaaxe IeHHbIX 0ymar)

CripaBeiniuBasi CTOMMOCTD 33JI0JDKEHHOCTD 110 CJIEJIKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha YCIIOBUSIX
T+ ompezaensercss B pa3Mepe PasHMIBI MEKIY BBIPAXKCHHOH B PYOJIAX CHpPaBEIJIMBOM CTOMMOCTBIO IICHHOMN
OyMmaru, SIBIISIOIIEIHCS TPEAMETOM CHEIKA U CYMMOW CIIENKH B BaJIIOTE CAEIKH, MPHUBEJISCHHOW K PYOIIO IO
TEKYLIEMY KypCY BaJIIOTHL.

[Ipu omnpeneeHnn CripaBeIIMBON CTOMMOCTH 3aJ0/DKEHHOCTH T10 CIIEIKaM C OOJIMTallisIMK, 3aKITFOUEHHBIMU
Ha ychoBusx T+, crpaBeyiiBas CTOMMOCTh OOJIMTAlNM, SBIISFOIIUXCS MPEAMETOM CIEJIKH, C JaThl 3aKJIFOUCHUS
CHENKM JI0 JaThl Iepexoja IMpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO OIPENeIsieTCS C Y4eTOM
HAaKOIUIEHHOr0 KYIIOHHOTO JI0XOJa, ONPEAEICHHOIO0 Ha J1aTy pacdeTra IO CHEJIKE B COOTBETCTBUM C YCIOBHUSAMU
CJIEJIKU WJIM MPaBUJIAMHU OpraHU3aToOpa TOPTOB.

B cnydae mONOXHUTENBHOW pasHHLBL, CAEIKa MNPU3HAETCS B COCTaBe AakTHBOB (1eOuTOpCKas
3aJI0JDKEHHOCTB) y TIOKymNaTells/ B COCTaBe 00s3aTeNbCTB (KPEIUTOpCKas 3aJ0JDKEHHOCTB) Y MpOJaBIa,
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OTpHULATENILHON Pa3HHUIIBI - B COCTaBe 0043aTeNbCTB (KPEIUTOPCKas 3aJ0JDKEHHOCTH) Y TMOKYMATeNsl/B COCTaBe
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, 3BAKJIIOYEHHBIM HA YCJIOBUSIX T+
(MpU HeCOBMAIEHUH AAThI MOCTABKHM BAJIIOTHI, ONIPE/IeJIEHHOM YCJIOBHAMM JIOTOBOPA ¢ JATOI 3aKJII0YEHHS
JI0TOBOpPa MO MOKYNKe/TPoiaxKe BaJIOThI)

CnpaBeuinBas CTOMMOCTD 33J0JDKEHHOCTH II0 C/EJIKaM C BAJTIOTOM, 3aKIIOYEHHBIM Ha YCIOBHAX T+
oTpefeNsieTcs B pa3Mepe pasHUIbl MEXKIy TeKyIled CIpaBeIJUBONH CTOMMOCTBIO BAIOTHl 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 AaKTHBOB (JeOMTOpCKast
3aJJ0JDKEHHOCTB) Y TMOKyMnares/ B COCTaBe 00s3aTeNnbCTB (KPEOUTOPCKAs 3aJ0DKEHHOCTh) Y IPOAABIA,
OTPHIIATEILHON Pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPEAUTOPCKAS 3aJI0JDKECHHOCTH) Y IOKYIATENs/B COCTABES
aKTUBOB (IeduTopCcKas 3aJ0JDKEHHOCTD) Y TIPOaBIIa.

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

SAAOJIZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBeniuBasi CTOMMOCTh KPeIUTOPCKOM/ meduTopckoit 3amomkeHHocTr 1o qorosopam PEIO onennBaercs
B pa3Mepe COOTBETCTBEHHO MOJTYYCHHBIX/TIEPEJAHHBIX JICHEKHBIX CPEICTB 10 MepBoii yacTu nqorosopa PEITO mo
MOMEHTa MCIIOJIHEHUs1 BTOpoil yactu jgoroBopa PEIO ¢ ydeToMm HpoOICHTOB, MOISKAIIMX MMOJIyUYESHUIO/yIIaTe B
COOTBETCTBHH ¢ ycnoBusMu norosopa PEIIO.

Ecnu croumocTs neHHBIX Oymar mo BTopoil wactu jnoroBopa PEIIO ckoppexkTHpoBaHa Ha CyMMYy BBINJIAT
JI0XOI0B TIO IIEHHBIM Oymaram, repeaansbiM 1o gorosopy PEINO, uinu cyMMy MHBIX BBITUIAT, OCYIIECTBIISIEMBIX B
pamkax norosopa PEIIO, To pacuer cnpaBeaarBOi CTOMMOCTH KPEAUTOPCKOH/ 1eOUTOPCKON 3aI0JDKEHHOCTH 110
norosopy PEIIO ocymiecTBiseTcs ¢ yueTOM COOTBETCTBYIOLINX BBIIJIAT.

CrpaBeanuBasi CTOMMOCTh ILIEHHBIX Oymar, mepenaHHbix @ongoMm mo mnepBoil wactu PEIIO B Tedenue
MeproAa OT JaThl MCIOJIHEHUS NepBOod vacTu norosopa npsmoro PEIIO no maTel MCHONHEHHs BTOPOUM YacTH
norosopa PEIIO kaxnawlii pabounii JAeHb OmNpeAeNseTcsl COTrNIacHO HacTosmeMmy [IprimoskeHuto mo MoAensM
OLIEHKH CTOMMOCTH LIEHHBIX OyMar.

CrpaBeyinBasi CTOMMOCTh 00s13aTennbecTBa DOHA IO MPUOOPETEHUIO IEHHBIX OyMar, paHee MOJyYeHHBIX TI0
noroBopy obpatHoro PEIIO u peanu3oBaHHBIX A0 MOMEHTa HCIOJHEHHsS BTOPOM 4YacTU CHEIKA OOpaTHOro
PEIIO, onpexnensieTcst B pa3mepe CpaBeATUBON CTOMMOCTH TaKHUX IEHHBIX OymMar B COOTBETCTBUU C HACTOSIIUM
[MpuioxeHueM 1o MOJIETSIM OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBeyinBasi CTOMMOCTb J€OMTOPCKOH 3a10DKEHHOCTH K MOJTYYEHUIO TIepelaHHbIX JCHEXHBIX CPEACTB IO
nepBoit yactu gorosopa oopatHoro PEIIO koppektupyercs B ciiyyae BOSHUKHOBEHHMSI COOBITHH, MPUBOISAIINX K
00eCIeHeHNI0, B COOTBETCTBUH C [Ipmnokennem 5.

MNPOYASA JEBUTOPCKASA 3ANOJKEHHOCTD

CrpaBeinBasi CTOMMOCTD TIPOUeit 1eOUTOPCKON 3aI0JDKEHHOCTH OTIPEACIIICTCS:

1) B cymMMe ocTaTka 33I0JKEHHOCTH Ha jaty omnpesencHus CUA B OTHOIIECHUH OTMIEPAIMOHHON JeOUTOPCKOMA
3a/I0JDKEHHOCTH B T€UEHHE YCTAHOBIEHHOTO Cpoka B cooTBeTcTBUU ¢ [lpunoxenuem Ne 6 k IIpaBunam
pacueta CUA;

e ISt IEOUTOPCKOH 3a/I0JDKEHHOCTH 10 Hajloram, cOopam, MONUTMHAM B OFOJIKETHI BCEX YPOBHEH;
e It JeOUTOPCKOM 3a7]0JPKEHHOCTH ypaBisitonieit kommanuu nepen 11D, He3aBrucUMO OT OCHOBaHUH ee
MIpU3HAHUS;
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e sl JEOMTOPCKON 3a/JI0JDKCHHOCTH, BO3HUKIICH IO JOTOBOpaM C ayJUTOPCKOW OpraHu3alnuet,
CICIUATN3UPOBAHHBIM  JICTIO3UTAPUEM, JIUIIOM, OCYIIECTBISIONMIMM BEACHHE pEeCcTpa BIAJCIbICB
VHBECTUIIMOHHBIX TIA€B, YKa3aHHBIMH B MpaBWIaxX JoBepuTenbHOro ympasnenus [IM®D, a Taxke mo
aBaHCaM, BBIIaHHBIM Ha OTUIATY PacXOJI0B, CBSI3aHHBIX C JJOBEPHUTEIHHBIM YIIPABIECHUEM;

e ISl IEOUTOPCKOM 3a/I0JDKSHHOCTH 10 BO3MEIICHUIO CYMMBI HAJIOTOB 13 Otoketa PO

2) B CyMMe, OIpEICTICHHOH C HCIOJb30BAHHEM METO/Aa MPUBEICHHONW CTOMMOCTH OYIyNIMX ICHEKHBIX
MIOTOKOB C Y4€TOM KpenuTHbIX prckoB ([Ipmioxenne 5) Bo Bcex MHBIX CIy4asX MOMEHTA NPU3HAHUS JI0
HACTYIUICHHUS CPOKa MOJHOTO MOTalIeHUs 33J0KEHHOCTH.

Ecmu B pesynbrate coBepiieHus caenok ¢ mmymiectBoMm [IM® BosHmkaer meGuTOpcKas 3al0KEHHOCTb, M,
COTJIACHO YCJIOBMSAM CJIEKH, HE OIpe/eieHa KOHKpeTHas JaTa ee MOralleHHs, HO yKa3aH INpeneibHbIN CpOK, B
TE€YeHHE KOTOPOTO TakKas 3aJl0/DKEHHOCTh JOJDKHA OBITh MoramieHa, TO AJS ONpeleNieHHs CIpaBelInBOH
CTOMMOCTH CPOK ITOTallleHHUs TaKOM 3a10JDKEHHOCTH MPUHUMAETCS] MAKCUMAJIbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO
9KCHEPTHOTO (MOTHUBHUPOBAHHOIO) CY)KIOCHMS YIPABISIOMIEH KOMAHMM OO0 HWHBIX CPOKax IMOTalleHHs TaKou
NeOUTOPCKOI 3aJJ0JKEHHOCTH.

Ecnu ycrnoBus chenkd HE COZEp)kKaT KOHKPETHOW JaThl IOTamleHus] eOUTOPCKOH 3al0/DKEHHOCTH U
OTCYTCTBYET IPECIAbHBIM CPOK MOTAIICHUA, TO AJIA LeJeHd ONpeaeieHUs] CIPABEAIMBON CTOMMOCTU TaKOU CPOK
MOKET OBITh YCTaHOBJICH Ha OCHOBaHHM OOOCHOBAaHHOTO OKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
YIPABJIAIOLICH KOMIIaHUH.

CrpaBennmBasi CTOMMOCTh Tpoueil neburopckoit mpusHaercs paBHod O (Homp), B ciaywae odumnmamsHOTO
oIyONMKOBaHHs cOOOIIeHUs 0 OaHKPOTCTBE B OTHOIIEHHH KOHTPAreHTA - C AaThl OPHUIUATBEHOTO OMyOIMKOBaHUS
TaKOT0 COOOLICHUSI.

KPEAUTOPCKAA 3ATOJIDKEHHOCTD

CropaBeanuBas CTOUMOCTh 0053aTeNBCTB (KPEOUTOPCKasi 3aJ0JDKEHHOCTH), BKiItoyaercsi B pacuer CYHA B
pasMepe ee octatka Ha naty onpeneneHuss CHA. He quckonTupyercs.

Kpeauropckast 3a10/KeHHOCTh MpHU3HAETCd B MOMEHT, Korga y doHna B COOTBETCTBHU C JIEHCTBYIOIIUM
JIOTOBOPOM BO3HHMKAET 0053aTENBLCTBO IO Ieperadye MMYIIECTBA MM BBIIUIATE JCHEKHBIX CPEJICTB KOHTPAreHTY
10 IOTOBOPY.

IIpu oTcyTcTBHMM TO4YHOM cymMMBl o00s3aTenbcTB Ha jgary omnpenenenuss CYA ucnonb3yercd MeETO[
anmnpOKCUMAIMH, MPU BO3MOXKHOCTH €0 NMPUMEHEHUS K JaHHOMY BUAY PACXOJOB, ONPEJECIECHHBIH HAa OCHOBE
HMCTOPUYECKHUX 3HAYEHHH 3a NPEBITYIUE EPUOJIBI C YUYETOM YCIOBHUM JOrOBOPA, & TAKXKE C YUETOM BO3MOMKHBIX
W3MEHEHUI, 0 KOTOPBIX YTIpaBifIOIed KOMIIaHWM W3BeCTHO Ha naty pacueta CHA. B naTty mocrymiieHus
JOKYMEHTa, TTOJTBEPKJAIOIIET0 OKa3aHHbIE YCIYTH, MPOU3BOANUTCS KOPPEKTHPOBKA HAYMCICHHBIX 00S3aTENbCTB
JI0 UX pEAIbHOTO 3HAYCHMUSL.

CrnpaBeasiuBas CTOMMOCTh 00S3aTEIbCTB 10 BHIMJIATE BO3HATPAXKICHHH M PacXoOJOB, CBS3aHHBIX C
JIOBEPUTENFHBIM YyTIPaBICHUEM, IPHU3HAETCI B CyMME, HE MPEBBIMIAIONIEH TNPEAeNbHO AOMYCTUMBIA pa3Mep
BO3HArpaXIcHui Ha Aarty npusHaHus B cooTBeTcTBUM ¢ IlpaBmnamm Y IIM®D, a Tak ke B cymme, He
mpeBblaomeil chOpMUPOBAHHBIM pe3epB Ha NPU3HAHUS COOTBETCTBYIOLIETO BO3HArpaKACHUS (B ciydae
(hopMHUpPOBaHUS TAaKOTO PE3ePBa).

B cnyuae, ecnmu B pacuer CHA [IM® BkiroueH pe3epB Ha BBILIATY BO3HArpaXkICHUi, allpoKCHMAaIus
BEJIMYHH, 110/1 KOTOPhIE IPOUCXOAUT (popMHUpOBaHUE pe3epBa — HE TpedyeTcsl.

CripaBennmBasi CTOMMOCTh YKa3aHHBIX HIDKE O0S3aTENbCTB OMpPENENsIeTcss Ha OCHOBAaHMHM  JIOKYMEHTOB,
MTOATBEPKIAIOIINX OKa3aHHBIE YCIYTH (aMMpOKCUMAITUs HE TPUMEHSETCS):

- pacxompl Mo 00CITyKUBAaHUIO OAaHKOBCKUX CUETOB (BKJIIOYAs BAMIOTHBIA KOHTPOJIb);

- pacxompl MO OIUIaTe YCIYyT OPTaHW3alMid IO COBEPIIEHHIO CIEIOK W OOCITY)XKMBAHHIO CYETOB B TaKHUX
OpraHM3aINAX;

- pacxompl TPEeTbUX JIML, OIUIAYMBAEMBIX B COOTBETCTBHM C JOIOBOPOM 00 OKa3aHWU YCIyT
CIENMATN3NPOBAHHOTO JAETIO3UTapH.
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Ipuioxkenue 3.

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

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

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

rae:
CFn — cymma Oyayiiero A€HEeKHOTO OTOKa, ONPEeIeNIEHHAs COTJIacHo 1m.2.1.;
Dn — nara AeHEeXHOTO MOTOKA, OMPEIeJICHHast coryliacHo m.2.1.;
Y — cTaBKa AUCKOHTHPOBAHHUsI, ONPEEICHHAs COTJIACHO 11.2.2.;
[ata - gaTa onpeneneHus: 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 10 MIPAaBUJIaM MaTeMaTHYECKOTO OKPYTIICHHS;
o CF, - Oynymuii JeHeXHBIH TIOTOK, 3HAYECHHE OKPYTIISAETCS /IO 2 3HAKOB IOCIIE 3aISTOM;
e DCF,- /uCKOHTHPOBaHHBII JEHEXHBIH IOTOK, TPOMEXKYTOUHBIC OKpPYIJICHHS HE
MPOU3BOJIATCS, PE3YJIBTAT HE OKPYTIISETCS;
o DCF — o0mas cymMmma JUCKOHTUPOBAHHBIX JCHEKHBIX MOTOKOB, Pe3yJIbTaT OKpyrisercs 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. TlpuBeneHHass CTOMMOCTh OYAYIIMX JEHEKHBIX MOTOKOB JIJIs JIOJTOBOH IIEHHOW OyMard pacCUMTHIBACTCS C
YYETOM CJIEAYIOUIETO:

2.1. ®opmupoBanue rpadguka Oyaymux JeHe;KHbIX MOTOKOB

[Ipu dpopmupoBanun rpaduka OyayIIMX JIEHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JICHE)KHBIE MOTOKH B
[OTalllEHUEe OCHOBHOI'O JIOJIra, KYIOHHOTO J0XOJa M JONOJHHUTEIBHOTO [O0XOAa 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 BKIIFOYasi) 1O HAMMEHBIIIEH U3 1aT (BKIIIOYas):

= naTel oepThl, OMDKANIIeH K AaTe ONpeNeIeHHs CIIPAaBeJIMBON CTOUMOCTH;

" JaThl IOJHOIO HOTAIIEHHUs, TPEIyCMOTPEHHOM YCIOBUSIMH BBIIYCKA.

ITox naToii meHeKHOTro MMOTOKA ITOHUMAETCS:
®  JJaThl OKOHYaHUS KYIOHHBIX MEPUOJIOB, MO 3aBEPUIEHUH KOTOPHIX B COOTBETCTBUU C YCJIOBUAMU
BBIIYCKa OCYIIECTBISIOTCS BBIILIATHl 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 ¢popmupoBaHuy rpadrka AEHEKHBIX MOTOKOB B LIENAX pacyeTa CpaBeIMBOH CTOMMOCTH LIEHHBIX
Oymar OCYIIECTBIIICTCS TIEPECMOTp OYAYIIUX JCHEKHBIX IOTOKOB NpPH HAIWYMH OOHOBJICHHON
nHpOpMaITHu:

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

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

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

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

Jnist mONroBBIX LEHHBIX OyMar, Mo KOTOPHIM IPEAyCMOTPEHO YaCTUYHOE IMOTalleHne OCHOBHOTO JOJITa,
HO BEJMYHMHBI IOTAlIaeMOr0 OCHOBHOTO JI0Jra HE ONpeAeeHbl Ha BECh CPOK OOpalleHHs, CYyMMBI
OyAyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS UCXOMS M3 OCTaTKa OCHOBHOTO JOJIra Ha JIaTy pacyera,
OIIPEENIEHHOTO C YIETOM BCEX pPaHEE yCTAaHOBIECHHBIX CyMM IOTaIlICHHs.

JIONOTHUTENBHBIN TOXO/] SIBISETCS TPOLIEHTHBIM JOXO0IOM MO OOJIHUTallusM, OTPEIeIIIeMbIM KaK MPOLEHT
OT HOMHUHAJbHOH CTOMMOCTH (HENOTAalICHHOW YacTH HOMHUHAIBHOW CTOMMOCTH) OOJIUTalyH,
paccUMTHIBAEMBIH HCXOIS M3 CIIOKUBILEHCS CTOMMOCTH (MM HMHOTO 3Ha4deHHus) 0a30BOr0 aKTUBa
(6a30BBIX aKTHUBOB) (MJIM MHOTO 3HAYEHHS M/WJIA COOTHOLICHUS W/MJIM HHOTO YCIOBHS, HCIOJB3YIOIIETO
3Ha4eHUE CTOMMOCTH 0a30BOI0 akTHBa (0a30BBIX aKTHBOB) KaK OJHMH (MM HECKOIBKO) W3 MapaMeTpoB
(hopMyIbI pacyeTa JOMOIHUTEIBHOTO JOX0Aa).

HauanbHoe n ¢unHanbHOEe 3HaYeHHWe 0A30BOrO aKTHBA OIpPENENIETCS B COOTBETCTBHM C YCJIOBHSMHU
pa3MernieHns 1eHHon Oymaru. J{is neneil oneHKH BeIMYMHbI MOTEHIMAIBHOTO JONOTHUTEIBHOTO J0X0a
J0 JaThl HACTYIUICHHMS OMNpeneseHUsl (pUHAIBHOrO 3HaueHHs 0a30BOr0 akTHBa B COOTBETCTBHU C
YCIOBHUSIMHU pa3MelleHus], puHaibHOE 3HaueHue 0a30BOr0 aKTHBa ONpPEAEIIETCS Ha ATy ONpelesICHUs
CTpaBeJIMBOMl CTOMMOCTH IIeHHOW Oymaru. B ciyuae ecim Ha naTy ONpe/ieNeHus] CIpaBeaMBON
CTOMMOCTH LIEHHOH Oymaru 3HadeHrue 0a30BOT0 akTHBA MEHBIIIE HAYalbHOTO 3HAYCHUsSI 0230BOTO aKTHBA
OLIEHKA MOTEHIHAJIBHOT0 JOMOIHUTEIFHOTO 10X0Ja HE TPOU3BOIUTCA.

Jiist JONTOBBIX IEHHBIX OyMar, 1Mo KOTOPBIM NPEeIyCMOTPEH JOMOTHHUTENBHBIN JI0X0J, HO TIepEMEHHBIE
napaMeTpbl, UCIOJIb3yEMbIE ISl pacueTa COIVIaCHO IOKYMEHTaM 3MUTEHTA, HE OIPEEIICHb] Ha BECh CPOK
oOpalieHusi, CyMMbl OyIyIIMX ICHEXKHBIX [IOTOKOB PACCUUTHIBAIOTCS MCXOMAS M3 M3BECTHBIX 3HAYCHUI
TaKMX MEPEMEHHBIX NTapaMETPOB Ha JaTy pacdera. Eciu pacueTHast BEIMYMHA TOMOJHUTENBHOTO AOX0AA
Ha JIaTy IPUHUMAET OTPHUIIATENbHOE 3HAYE€HHNE, TO JCHEKHBIA IOTOK CUNTAETCSA PABHBIM HYIIIO.

211 BenuunHa nHIEKCHpyeMOro HOMHMHaA.

Jisi MONTOBBIX IIEHHBIX OyMar ¢ WHIEKCUPYEeMbIM HOMHHAIIOM, €CJIH B PacdeT BEIMYMHbI HOMHHAJA
BKITIOYEHBI TEPEMEHHbIC, 3HAaYeHHE KOTOPBIX HE 3aBHCHUT OT pEIICHHS SMUTEHTA, HOMUHAIIbHAs CTOMMOCTH
paccuMThIBaeTCs Ha 1Ty KaXJO0T0 IEHEKHOTO IOTOKA MCXO/sl U3 HOMUHAJIBHON CTOMMOCTH Ha AaTy ONpeesICHHS
CIpaBeIJIMBOIl CTOMMOCTH, CpOKa IO JaThl JEHEXHOTO IOTOKAa M MPOTHO3HOTO 3HAYCHUS HHQISLIAN JUIS
COOTBETCTBYIOIIIETO repuojia 1o Gopmyse (2)

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

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

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

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

MPEANIECTBYIOMIETO IEHEKHOTO MoToKa (N-1).

JIy1st TONTOBBIX IICHHBIX OyMar ¢ HHISKCUPYEMbIM HOMHHAJIOM, B PACUYET BEJIMYMHBI KOTOPOTO BKIHOUYCHBI
MepeMeHHbIe, 3HAa4YeHHE KOTOPBIX HE 3aBUCHUT OT pEHICHWsS HSMHUTEHTa, W TPH O3TOM TIPEIyCMOTpPEHa ero
aMopTH3aIsl, HOMHHAIIbHAA CTOMMOCTH PACCUMTHIBACTCS HA JaTy KaXIOTO JICHEKHOIO IMOTOKAa € YYEeTOM
MPEIIISCTBYIONIET0 YaCTHYHOTO TIOTAIlIEHUs] OCHOBHOT'O JIoJira 1o gopmysie (2a):

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

I'ne:

HOMHHAM HH',,- Benuunna HOMMHAIA C Y4ETOM €ro aMOPTH3ALMH - MCKOMOE 3HAYCHHE
HOMHUHAJIA HA JAaTy KaXJ0Iro ACHCKHOI'O IMOTOKA 3a BhIYE€TOM YaCTUYHOI'O
norameHusA OCHOBHOI'O J0JIra € JaThl pasMCIICHUA BBIITYCKa (He BKJIKO4Uas
YaCTUYHOE TIOTAlICHUE OCHOBHOTO JIONTa B COCTaBE JICHEKHOTO MOTOKA
n);

HOMMWHAJ HH,,- BenvunHa HoMHHama 6€3 ydeTa ero aMOpPTH3AlUU - 3HAYCHHE, PACCUUTAHHOE
Ha JaTy COOTBETCTBYIOIIECTO JCHE)KHOTO IMOTOKa 1o Qopmyse (2) Oe3
y4eTa YacTUYHOTO TOTalIeHUs OCHOBHOIO JIONTa C JIaThl pa3MemICHUS
BEIycKa (C  yY4eTOM  WHICKCHUPOBAHMS  BEIWYMHBI  HOMHHAIA,
YCTaHOBIJIEHHOM Ha /1aTy pa3MeIlleHus BBIITyCKa);

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

pa3MeleHns BBITYCKa 10 AAaThl AEHEKHOIO MOTOKA N (HE BKIIOYAS JOJIIO
YaCTHYHOTO TOTAIlICHNS] HOMUHAJIA B COCTAaBE JICHE)KHOIO MOTOKA ).
B pacuet cyMMBI JE€HEKHOTO MOTOKA BKJIIOYAETCSl CYMMa YaCTUYHOTO MOTAlIeHNs] OCHOBHOTO JI0JITa, €CIH
OHO IIPESYCMOTPEHO YCIOBHSMH BBIITYCKa B IaTy IEHEKHOI'O TIOTOKA, paccuuTaHHas mo Gopmyie (3)

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

CYMMAAMOPT,- wuckomMas BemWYMHA YACTHYHOTO I[OTAIlCHWS HOMHHAjga B  Jary

COOTBETCTBYIOIIETO JICHE)KHOTO TIOTOKA;
HOMHWHAJT HH,,- Bennunna HoMMHanma Oe3 ydeTa ero aMopTH3alliy - 3HaYeHHE, PACCUYMTAHHOE

Ha JIaTy COOTBETCTBYIOIIETO JICHEXKHOTO IMOTOKa 1o dopmyse (3) Oe3
ydeTa 4aCTUYHOI'O IOTalIeHUs OCHOBHOTO JIONra C JaThl pa3MEIIeHUs
BBIITycKa (T.€. TOJIBKO C yYETOM HHJIEKCHUPOBAHUS BEJIMYMHBI HOMHHAJIA,
YCTaHOBIIEHHOW Ha /IaTy pa3MeIleHus BBIITyCKa);

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

J0J1A AMOPT,, - 10J151 YaCTUYHOTO TOralleHus HOMUHAJIA B J1IaTy JE€HEXHOI0 IMOTOKa N.

2.1.3. BenuurHa nepeMeHHOH CTaBKH KyIOHA.
Jlist TONTOBBIX IEHHBIX OyMmar, Mo KOTOPBIM IMPOIIEHTHBIC CTaBKH HE ONpEeICHbl Ha BECh OXHJIACMBIH
CPOK OOpaIieHusi, CyMMBbI OYJYyIIUX JICHEKHBIX IMOTOKOB, JJIsi KOTOPBIX CTaBKa HE ONpesielicHa Ha JIaTy OLEHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:
® JUIs IEHHBIX OyMar, B pacueT CTaBKH 10 KOTOPBHIM BKJIFOUEHBI TIEpEMEHHbIE, 3HAUEHNUE KOTOPBIX HE
3aBUCAT OT PEIICHUS SMHUTCHTA, - UCXOJ CTaBKH, ONPEAETICHHOH C y4eTOM IPOTHO3HBIX 3HAUYCHHI
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TaKUX TEPEMEHHBIX MapaMeTpoB, (pacdyeT CTaBKM BBIIONHSAETCS MO (opMylie, ONpeleeHHON
YCIIOBUSIMH BBIITYCKa),
e Ul MPOYMX LIEHHBIX OyMmMar — MCXOHAsS W3 CTAaBKH, 33JaHHOW Iyl HanOosee MO3JHEr0 KyIOHHOTO
nepuosa.
Pacuer cTaBOK BBIMOMHAETCS OTAEIBHO AJIS KAXKIOT0 KYIIOHHOTO MEepHOa.

Ecnn B KadecTBe IE€PEMEHHOro IapamMerpa Ajisl pacyeTra CTaBKU KYIOHA YCJIOBHSMHU BBIIYCKa
MHCTPYMEHTA TIPETYCMOTPEHA «CTABKA MH(IAIMH» M MHAS «CTAaBKA ICHEKHOTO PHIHKA»', 3HAYEHHE CTAaBKH
COOTBETCTBYIOILIETO KyIOHAa PAacCUUTHIBAETCS MO (opMmysie, MpelyCMOTPEHHON YCIOBHSMH BBITYCKa UCXOIS W3
MPOTHO3HOTO 3HA4YCHUsI MHQISALHMH, COOTBETCTBYIOUIETO KYIIOHHOMY IE€PHOAY, U MPOTHO3HOTO 3HAYCHUS WHOU
CTaBKM JEHE)KHOTO PBbIHKA COOTBETCTBYIOIIEH CPOYHOCTH (IIyTeM BbIOOpa MaKCHUMAalIbHOTO U3 3HAYCHMH,
paccyMTaHHBIX C IPUMEHEHNEM YKa3aHHBIX JIBYX MPOTHO3HBIX MTAPaMETPOB).

[Tpu pacueTe cnpaBeaIMBON CTOMMOCTH OCYILECTBIISIETCS IEPECMOTP OYAYIIMX ACHEKHBIX MOTOKOB MpPHU
HJINYUU OOHOBJIEHHOM MH(OPMALH O 3HAYCHUAX CTaBKHU KynoHa. HoBoe 3HaueHne cTaBKU KyIIOHA IPUMEHSETCS
C JaThl Hayaja COOTBETCTBYIOLIETO KYIOHHOIO Iepuofa, OmmKaWIlero K JaTe YCTaHOBJICHMS CTaBKU (HO He
Mo3/IHEee JaThl Havajga KYMOHHOTO MEpHojia, Ha KOTOPBIA CTaBKa yCTaHOBIIEHA, WM Ooliee paHHETO KYIOHHOTO
nepuoja, 0 Hayajaa KOTOPOro CTaBKa yCTAaHOBJICHA).

2.1.4. TlporHosHsie 3HaUCHUS HHPISIIH

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

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

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

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

Jns Bcex mepmojioB, AaTa Hadana KOTOpwIx He mpebimmaer 2023 rox (ronx morameHus BbiTycka OD3
52001RMFS), B kauecTBe mporHO3a HHDISAINN HCIIONB3YEeTCsS] 3HAUEHUE «BMEHEHHOW» MHMISINY ISl BHITyCKa
Od3 52001RMFS, paccuntanHoe mo ¢opmyne (4) kak pasuuna wMexay Craskoii KBl B Touke,
COOTBETCTBYIOIIEH Cpoky a0 moramieHus: Beimycka O®3 52001RMFS, u cpenHeB3BelIEHHON TOXOTHOCTHIO K
MOTAILICHHUIO ITOTO XK€ BBIITyCKa:

INF.2023 = KBJ52001 — YT Ms2001, (4)

st Bcex mepuoioB, HAUMHAIOMIUXCS B TpoMexkyTKe ¢ 2024r. mo 2028r. (BKIFOYast), B KaYeCTBE MPOTHO3a
WHQISIUY  UCTIOJIb3YeTCsl 3HAaYeHHe, paccuuTaHHoe 1o ¢dopmyne (5), MCXOAs W3 3HAYCHHH «BMEHEHHOW»
uHusun BeimyckoB O3 52001RMFS u 52002RMFS:

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

INFagos—2p25 = OKPYTJI 1,4 |«100, (5

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

INF.z0z23 - 3HaUCHHWE «BMCHEHHOW» WHOIAIMU s Beimycka O3

52001RMFS, paccuntanHoe mo ¢opmyne (4) ¢ TOYHOCTBIO 110 2
3HAKOB IIOCJe 3alsTOM — pe3ynbTaT pacdera mo ¢opmyne (4)
COOTBETCTBYET 3HAUECHUIO B IIPOLICHTAX;

INF 2022 - 3HaYeHHE «BMEHEHHOW» WHGIAIUK s BeIIycka OD3
52002RMFS, paccuurannoe no ¢opmyne (6) ¢ TOYHOCTBIO A0 2
3HAaKOB IIOCJie 3amsTOM — pe3ynbraT pacdera mo ¢opmyne (6)
COOTBETCTBYET 3HAYCHUIO B ITPOIICHTAX;

fz2001, fs2002 - 3HAYCHHUE CPEJHEB3BEIICHHOIO CPOKA JI0 IOTAIIEHUs BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutanHoe B rojax c
TOYHOCTBIO 710 4-X (YEeThIpEX) 3HAKOB MOCTIE 3arsTOMH;

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

CPEIHEB3BEUICHHOMY CpOKy JO TMorameHns BbiTyckoB OO3
52001RMFS, 52002RMFS;
¥YTMzapp1, ¥TMzo002 - CpEIHEB3BCILICHHAS JTOXOAHOCTh K IMOTAlICHHI0 BHIMYCKOB OD3

52001RMFS, 52002RMFS Ha paty oOneHku, myOnuKyemas
MOCKOBCKOH OMpIKEH.
Jlist Bcex mepuoioB, HaUMHAOMIMXCS B MpoMexkyTke ¢ 2029r. mo 2030r. (BKiIro4ast), B Ka4eCTBE MPOTHO3a

MHQISAIMA  MCIIONIB3YETCs 3HA4YCHUE, paccuuTaHHoe mno (opmyne (7), MCXOAS W3 3HAYCHUH «BMEHEHHOW»
uHpsIH BeimyckoB O3 52002RMFS u 52003RMFS:

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

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

1,4 |«x100, (7)

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

INF.op2a - 3HAQYCHUE «BMCHCHHOI» uWHGAIMKM 11 Bbeimycka O®3

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

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

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

L5200z, L5003 - 3HaYeHHE CPEIHEB3BEIICHHOIO CPOKa J0 TOTAlICHUs BBIITYCKOB
O®3 52002RMFS, 52003RMFS, paccuuraHHoe B rojax c
TOYHOCTBIO 710 4-X (YEeThIpeX) 3HAKOB TOCTe 3arsIToMH;

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

YTMzapp2, YT Mzog0s3 - CpemHEB3BEIIEHHAs TOXOMAHOCTh K IMOTAlIeHHuio BhIMyckoB O3

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

Ipumeuanue:
IMpu Beimonuennu pacuera INFygaa—zp22, INFig29-2030 3Hauenus nokasateneit INFoogzg, INFozpze, INFozgag,
KOTOpBIC B pe3yJibTaTe UxX pacuera 1o dopmyiam (4), (6), (8) ABIAOTCS 3HAYCHUSIMHU B IIPOLICHTAX, MIEPEBOJIATCS B
3HAYCHUSI B JIOJISX SAMHUIIBI (ITyTeM JeJieHus Kaxaoro u3 Hux Ha 100 - uyTo sBHO oTpakeHo B dopmynax (5), (7)).
Pesynbrar pacuera mo ¢opmynam (5), (7) COOTBETCTBYET 3HAYCHHIO B MPOIEHTAX, OKPYTICHHOMY JI0 2 3HAKOB
IOCJIE 3aISATON.
Jns Bcex mepuoioB, HaUMHAOIIHIXCS B TipoMexyTke ¢ 2031r. go 2032r. (BKiIro9as), B Ka4eCTBE MPOTHO3a

WHIIAIUE HUCIOJB3YeTCsl 3HAaYeHHe, paccuuTaHHoe 1o dopmyne (9), ucxonas M3 3HAUYEHHH «BMEHEHHOMN»
nHpsH BeimyckoB OD3 52003RMFS u 52004RMFS:

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

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

INFyp31 5032 = OKPYIIL

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

(10)

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

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

paccantanHoe 1o gopmye (10) c TOYHOCTBIO A0 2 3HAKOB MOCHE 3aATON — pe3ynbTaT pacdera mo ¢opmyne (10)

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

52003RMFS, 52004RMFS, paccunTaHHOE B TOAax C TOYHOCTBIO J0 4-X (YEThIPEX) 3HAKOB I10C/IC 3aIsATOM;

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

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

IIpumeuanue:

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

IIpu BBIONHEHUH pacuyeTa 3HAUEHUs IOKa3zaresel

INF <2023 : INFEZ“‘:B, INFEZDED, INFEE'}E‘:, KOTOpbIe B pe3yibTare ux pacueta mo dopmymnam (4), (6), (8), (10)

SIBIIAIOTCSA 3HAYEHUSMH B TMPOIIEHTAX, MEPEBOJATCS B 3HAUECHHUS B JIOJIAX €IMHUIBI (IIyTeM AENEHHsS KaXXI0ro 3
Hux Ha 100 - uro s;BHO oTpakeHo B dopmynax (6), (8), (10)). Pesymprar pacuera mo dopmymnam (5), (7), (9)
COOTBETCTBYET 3HAUCHUIO B MPOIIEHTAX, OKPYTICHHOMY 0 2 3HAKOB IOCIIE 3aIIsTOH.

s Bcex mepuonoB, HauuHAammMUXcs ¢ 2033 1., B KayecTBe NPOTHO3a HHQIIIIHMHU HCIIOJIB3YETCS
AKCIIEPTHBIN MPOTHO3 WHISIINN.

Ecnu cpok moranieHrst 4oAroBoro MHCTpyMeHTa He npeBbimaeT 2034r. M OTCYTCTBYIOT WHBIE TTPOTHO3HEIE
3HAYEHUS] TICPEMEHHBIX IMapaMeTpOB, TO BIMSHHE ADKCIEPTHOTO NMPOTHO3a WH(ISAIMK Ha pe3ylbTaT pacyera
CTpaBeJIMBOM CTOMMOCTH TPU3HAETCS HE3HAYMTENbHBIM, pacueTHas IIeHAa IIeHHOW OyMarum MOXKeT OBITh
KIacCU(pUIMPOBaHa B YpoBeHb 2. B ocTambHBIX chydasx (TOMUMO WHQUISIIAA WCIONB3YIOTCS HHBIE
HeHalJIojaeMble TaHHbIE WM CPOK TorameHus npesbimaeT 2034r.) BAUSHUE SKCIIEPTHOTO MPOTHO3a MHQISIINN
MPU3HAETCS 3HAYUTEIBHBIM, pacueTHas lieHa [IEHHOW OyMaru Kiaccu(uIMpyeTcs B YPOBEHb 3.

2.1.5. TlporHo3Hble 3HAUYCHUS MPOYUX MIEPEMEHHBIX ITAPAMETPOB

IIporHo3Hble 3HAYEHHUS] KKOPOTKHUX» CTABOK JEHEKHOr0 PbIHKA (VIS MJIABAIOIIUX NMPOLEHTHBIX
CTABOK HA CPOK MPENOCTABJEHUS JeHEKHBIX CPeACTB 10 1 Mecsila BKIIOUYHUTEILHO).

K «kopoTkum» cTaBkaMm JIEHEKHOTO PHIHKA OTHOCSTCS CIIEAYIONIUE TUIABAIOIINE IPOIEHTHBIE CTABKH,
€CJIM OHU MIPEyCMOTPEHBI YCIOBUSIMH BBIITYCKa OIEHUBAEMOT'0 HHCTPYMEHTA!

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepens, 2 Henenu, 1 Mecsiy

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

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

e KiroueBas craBka LlenTpansHoro 6anka Poccuiickoit denepaunu

e craska KB/] Ha cpok 10 01HOTO MecsIa (BKIFOYUTENBHO).

Ecnu B kauecTBe mepeMEeHHOI0 MapaMeTpa MpeayCMOTpPEHa IJIaBarollas MPOLEHTHAs CTaBKa CPOKOM 110 1
Mecsla, TO NPOrHO3HOE 3HaueHue Takoro napamerpa (Ratey) paccumteiBaercs mo dopmyne (9) kak pasHuia
mexay CraBkoid KBJ B Touke, COOTBETCTBYIOIIEH CpEIHEB3BEIIEHHOMY CPOKY IO IMOTAllleHHUs OLEHUBAEMOI'O
WHCTPYMEHTA, ¥ BETMYUHON «CpEAHEH MPOIEHTHON Map KH HaJI CTOMMOCTBIO (DOHIMPOBAHUSY:

Rﬂtef = {I{Erﬂqn MOCSMEHEA CIJMI‘.'GF}J (9}

38



cpMcpr = OKPYTJI(CP3HAY (M ,5),4), (10)

(P—1000)
Meop = FIX e — 000 <t " (11)
I'ne:
KB/ .; noremesin - 3mauenne CraBkm KBJI B Touke, COOTBETCTBYIOLIEN

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

(donnupoBanus», paccumtanHoe mo Gopmyne (10) Ha maTy oueHKH
WHCTPYMEHTa KaK CpeaHee apu(METHUeCKOe 3HAYCHUN ToKa3aTels
«IIPOIICHTHON Map KM HaJl CTOUMOCTBIO (DOHIAMPOBAHHS», PACCUUTAHHBIX
o popmye (11), mo kop3ure BoimyckoB OD3-11K;

Meor - 3HAUCHUC <«IIPOLICHTHOH Map>Kd HaJ CTOMMOCTBHIO (hOHIUPOBAHUIY,

paccuutanHoe no Qopmyne (11) mns Beimycka O®3-I1K, BXojsiiero B
Kop3uHy BeimyckoB OD3-11K;
FIX moe 3HaueHWe (UKCHPOBAHHOM dYacTW KymoHa Juisi Beimycka O®@3-TTK

(manpumep, st Beimycka 29010RMFS kymoH ycTaHaBIuBaeTcs B
BenmunHe RUONIA + 1.60% u Bennunna FIXmq, npuHNMaeTcst paBHO#M

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

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

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

Iepeuens BeimyckoB O®3-TIK, BkimoyaeMbix B pacder CPM..r, epecmatpuBaercs [TUD B criemyromux
CIIy4asx:
e pasMenieHne HOBBIX BbITyckoB OD3-T1K;
e YCTaHOBJICHHE paHee HEOIPEIENICHHBIX CTaBOK KyIIOHAa Ha BeCh OxkuaaeMbli cpok oOpameHus OD3-11K,
BKJIFOUEHHOTO B KOP3HHY.
Hoseiit iepeuens BeimyckoB OM3-TTK, BrarouaeMbix B pacueT CPMy.r, ¥ 1aTa Hadajga €ro MpHUMEHEHUS
ycranasnuBatotrcs [IM® no cormacoBanuto co C/I u He TpeOyIOT ONepaTMBHOTO BHECEHHSI COOTBETCTBYIOILIMX
W3MEHEHUH B HacTosIyo Metonuky (yTBepKIeHHs HOBOH peaakiuu MeToauKy).

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

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

Tpumeuanue:
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IToxa3zarenn M(_'ﬂp OTpaKacT MPEMUIO CBLIIIC CTOMMOCTHU (bOHﬂHpOBaHI/Iﬂ (HO CTaBKC JCHCIKHOI'O pbIHKA -

RUONIA), xoTopyro HHBECTOPHI 3aKIaAbBatoT pu nokynke OP3. Takum 00pa3oM, ppIHOYHBIE OKHATAHHS
o cTonMocTH (GOHAMPOBaHUA (TI0 MPOorHO3HOMY 3HaueHHI0 cTaBKi RUONIA) BO3MOXKHO ONpenenuTh Kak
pasHuiy Mexay 3HaueHueMm KBJl B Touke, COOTBETCTBYIONICH CPEIHEB3BEHICHHOMY CPOKY JIO MOTAIICHHUS
nanHoit Od3 u nokazarenem My .

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

IIporHo3ubie 3HAYeHUS] CTABOK [E€HEKHOr0 PHIHKA «CpeaHei» cpoYyHocTH (IJsl IUIABAIOLIMX
NMPOUEHTHBIX CTABOK HA CPOK MPEA0CTABIEHMS IeHEKHBIX CpecTB 0T 1 Mecsina 10 2 JieT BKJIIYUTEIbLHO)

K craBkaM OEHEXHOTO PbIHKA «CPEAHEH» CPOYHOCTU OTHOCATCS CJICAYIOIIME IUIABAIOIINE MPOLICHTHbIE
CTaBKH, €CJI OHU IIPEAyCMOTPEHBI YCIOBUSAMH BBIITYCKa OLIEHHBAEMOT'0 HHCTPYMEHTA!

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

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

co cpokamu 1 mecsr, 3 Mecsima, 6 MecsSIeB MOCTe IMPEeKpalleHus pacdyeTa W MyOIHWKAalud CTaBKH

MosPrime);

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

Ecnu B kauecTBe NEpPEeMEHHOI0 MapaMeTpa NpeaycMOTPEHa [IaBakoIIas MPOLEHTHAs CTaBKa CPOKOM OT 1
Mecsna 10 2 JIET, TO NPOrHo3Hoe 3HaueHue takoro mapamerpa (Rateg) paccuursiBaercs mo ¢opmyse (12) kak
MPOTHO3HOE 3HAYCHHE «KOPOTKOW» CTaBKH JICHEKHOTO PHIHKA HA aHAJIM3MPYEMOM IEpHOZE, YBEIMYCHHOE Ha
pa3HHILly MeXTy O€3pHUCKOBOM JOXOAHOCTBIO «CPEIHET0» CPOKa U «KOPOTKOID 0E3pHCKOBON TOXOTHOCTHIO:

Rﬂ'tef = {I{Eﬂqn NOCEMEHEA Cle’:ﬂF}-l_ {HE/:L:pn-:Hum CTREEH I{E(ﬂlqeaa}: (12}
Ine:
KB pommocre crassn 3HaueHne CtaBku KBJ[ B TOouke, COOTBETCTBYHOUIEH CPOYHOCTH CTABKU

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

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

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

MIepEMEHHOTO TapaMeTpa IUIABAIOIICH MPOIICHTHOW CTaBKH, OMPEIEISIETCS B CIEIYIOIIEM
TIOPSIZIKE.

CraBka KBJl (3HaueHume KpuBOW OECKYNMOHHOM JOXOZHOCTH) MOXET pacCUYUTHIBATECA B  TOUYKE,
COOTBETCTBYIONICH:
e  CpE/HEB3BELICHHOMY CPOKY MoramieHus / oepTsl 110 HeHHoi Gymare’, niu
®  CpOKY NOTameHus 1eno3uTa Win
® CPOYHOCTH NMPOLIEHTHON CTaBKH B CIy4asX, IPeJyCMOTPEHHBIX 1.4 HacTosAue MeToauku, nimn
e jopanMy OMPIKEBOrO WMHAEKCA B ciydasx, npeaycMmoTpeHHbIX [lpuinoxenuwem B k Hacrosmiein
Meroauke, uiu

2 Ilpu pacyere cpeAHEB3BELICHHOIO CPOKa O IMOTameHus / odepThl MPOMEXYTOUHbIE OKPYIVICHUS] HE NPOU3BOMAATCS, Pe3yJbTAaT BEIpAXKaeTcss B ToJax,
OKpYTJISieTCs 10 4 3HAKOB TIOCTE 3amsITol. B ciydae eciu BBITyCKOM MPETyCMOTPEHO YaCTHYHOE MOTAalIeHHe OCHOBHOTO JIOJITa, HO BEMYMHBI MTOTAlIaeMbIX
YacTeil He ONpeHeNieHbl Ha BeCh OXHUIAeMbI CpPOK oOpalieHus (Harmpumep, UIsi OOJMMIaluil ¢ HIIOTCYHBIM IOKPBITHEM), TAKHE CYMMBI CUHMTAIOTCS
YCTaHOBJICHHBIMH B ATy OKOHYaHHs KYIOHHOTO TEPHOJA, MO UCTCYCHUH KOTOPOTO OHM BBHIIUIAYMBAIOTCS, M YYUTHIBAIOTCS B pacyere JIOOBIX BEIWYHH,
MPEAYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C STOH AATHI.
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® HHOMY CpPOKY B CIIy4asx, OIPEEICHHBIX HacTOsIMEN! MeToInKo.

ITlpumeuanue:

IIpu pacuere CraBkm KBJ[ 3HaueHme cpok ompenensercs B Trofax, OKpyrisiercs M0 4 3HAKOB TOCHE
3amaToil. VcxoaHple NaHHBIE (32 HMCKIIOUCHHEM YKa3aHHBIX B MPUMEUaHUM 3 HAcTosleld MeTomukw),
OTIpe/IeTICHHbIE B IHIX, MEPEBOAATCA IyTEM [IEJICHHS WCXOAHOTO 3HadeHWs Ha 365. Eciam B pacuerte
WCTIONIB3YIOTCS IAHHBIE, BRIPAKEHHBIE B MECSIIaX, TO PE3yIbTaT OMPEIeIIsIeTCs KaK:

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

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

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

IIporuo3upie 3Ha4YeHHs «IJIMHHBIX» CTABOK PbIHKA KanmuTada (IJs NJIaBAKOIIUX MPONEHTHBIX
CTABOK HAa CPOK MPeI0CTABIEHUS AeHEKHBIX CPe/ICTB CBbILIE 2 JIET).
K «umHHBIMY cTaBKaM phIHKA KalUTalla OTHOCSTCS CIEIyIOIIHe TUIABAIONIIe MPOIICHTHBIE CTaBKH, €CIH
OHH TIPETyCMOTPEHBI YCIOBUSIMH BEIITYCKa OIIEHWBAEMOTO WHCTPYMEHTA!
e craBka Kb/l Ha cpok cBeIIIe 2 JIeT;
® JI0XOJHOCTH K ToTamieHuro Beirycka Od3.
Ecnu B xadecTBe MepeMEHHOT0 apaMeTpa UCIOIb3YeTC s TIaBarolias MPOIeHTHAs! CTaBKa CPOKOM OT 2-X
JIET, TO MPOTHO3HOE 3HaueHue Takoro napametpa (Rater) mpurmmaercs paBubiM 3HadeHnio Crasku KB/] B Touke,
COOTBETCTBYIOIIECH CPOYHOCTH TAKOH IUIABAIONICH MTPOIEHTHOMN CTaBKY (HaIpUMep, €CJIM 3HAYCHHE CTAaBKU KyITOHa
ompenenseTcss KaKk 3HaueHWE OECKYMOHHOW moXomHocTH rocOymar Ha cpok 5 user, To CraBka Kb/
paccUnTHIBAETCS JJISl CPOKA B 5 JIET).

Ilpumeuanue:

Ecnm B kadecTBe mepeMEHHOTO TTapamMeTpa UCIIONB3YeTCs TUTaBaroIias MPOIEHTHAS] CTaBKa 3aMMCTBOBAHMS
Ha pBIHKE KamuTaia («UIMHHAsS) CTaBKa), TO PHIHOYHBIA PHCK HM3MEHEHHS IPOIEHTHOW CTaBKU IO
WHCTPYMEHTY OTCYTCTBYET (IIPUCYTCTBYET TOJIbKO PHUCK W3MEHEHUS KPEIUTHOTO CIIPEe/ia) M BO3MOXKHO
MIPUMEHEHNE TTOCTPOCHUS TPOTHO3HBIX JIEHEKHBIX IMOTOKOB U WX JUCKOHTHPOBAHUS MCXOMS U3 TEKYITHX
MPOLICHTHBIX CTABOK 10 HHCTPYMEHTAM.

® Meronuka pacuéra KpHBOW OECKYNOHHOH JOXOJHOCTH ONMyONMKOBaHAa Ha caiite MoOCKOBCckoW Oupku. B memsx pacdera CrnpaBeIIMBOI CTOMMOCTH
HCTIONB3YETCs PEeAaKIMs METOJMKY, aKTyallbHasl Ha 1aTy BCTYIUIEHHUs B cuily HacToamux IIpasui. Ilpy BHeceHMH M3MEHEHH B METOAUKY pacdyéra KpHBOM
OECKYIIOHHOI JOXOJHOCTH JaTa Hayajla UCIOJIB30BAHMS H3MEHEHHOH METOMUKH B IIENISIX pacdyeTa CIPaBEeAINBON CTOMMOCTH yCTaHABIMBACTCS OTACILHO IO
COIJIaCOBAHMIO CO CHEIHATH3UPOBAHHBIM JICTIO3UTAPUEM.

41



IIporuo3nbie 3Ha4YeHHUs MPOYHX NIEPEMEHHBIX NAPAMETPOB (IIOMHMO CTABOK JICHE:KHOI'0 PBIHKA).

IIpu oTcyTcTBUM HabIIOAAaEMBIX JAHHBIX O NPOTHO3HBIX 3HAYCHUSIX IEPEMEHHBIX IapaMeTpoB (HampuMep,
poct BBII) wncnone3yercs SKcHepTHBIH MporHo3 o Oyaymmx 3HadeHusx nepemenHoro mnapamerpa (EIU,
KOHCEHCYC IpOrHO03 aHannuTHKOB Bloomberg, MOP nnu apyrue nocTynHbie IpOTHO3HI).

2.2. OmnpenesieHne CTABKU JMCKOHTHPOBAHUS.

2.2.3. CraBka JUCKOHTHPOBaHMSA OyIyIUX JICHSKHBIX IOTOKOB OMNPEACTSACTCS Ha KXY JaTy
OTIpEIICIICHHS CIIPABEIITMBOM CTOMMOCTH.

CraBka MAMCKOHTUPOBAHMS MPUHUMAETCS PAaBHOW CTaBKe KPHUBOM OECKYMOHHOH JOXOAHOCTH
rocyJnapcTBeHHBIX oOmuranuii (manee - G-kpuBas, CraBka KB/I) B Touke, cooTBeTcTByIOLIEH
CPEeIHEB3BEUICHHOMY CpOKYy M0 Tmoramenns / odepTsl IeHHOH Oymaru, yBETHYEeHHOH Ha
COOTBETCTBYIOIIEE 3HAUCHHWE KPEOUTHOTO CIpena (3a HCKIIOUEHHEM TI'OCYAAapCTBEHHBIX LIEHHBIX
Oymar P®, Kk KOTOPBIM KpEIUTHEIH CIIpe HE MPUMEHSIETCS).

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

B pacuere Craku Kb/ ucnons3yrorcs:

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

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

CpenHeB3BeILIECHHBIN CPOK 10 OrameHus/oQepTsl — B3BEIICHHbIH 110 rpaduKy HOTralleHrss HOMUHAIA
o0JHTaInum 0KUIaeMbIi CPOK OOpaIlleHHs B TOAaX, pACCUNTHIBAEMEIH 110 popmye:

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

rue:

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

ti — maTa yacTUYHOTO (MJIH TOJIHOTO) TIOTAIlICHHUsT HOMUHAJIA;

T — J1aTa OLECHKH.

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

2.2.4. Iopsinok pacueTa KPEAUTHOrO CIpeaa.

B cooTBeTcTBHM ¢ HACTOAIIMM NPUIOKEHUEM KPEAMTHBIA CIIPEN pacCUMTBIBAETCS AJIA JOJTOBOM IIEHHOHN

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

B pacuere kpequTHOTO cripeia HCIOIb3YIOTCS:

= 3qaueHus oupkesbix nHACKcOB RUCBTR3A3YNS, RUCBTRA2A3Y, RUCBTR2B3B, RUGBITR3Y
Ha Jary OmpedesieHUs] CIPaBeAJUBOW CTOMMOCTH, IyOJUKyeMble Ha OQHUIMAILHOM caifTe
MOCKOBCKOW OUPKH;

® CBEJICHHSI O PEUTHUHIax aKTUBOB, YMUTEHTOB M MOPYYHUTEJIEH MO BBHITYCKY JONTOBBIX LEHHBIX OyMmar,
aKTyaJbHBIE Ha JaTy OMNpeAeNieHHs CHPaBeVINBOM CTOMMOCTH, MPHUCBOCHHBIE pPEHTHHTOBBIMU
areHTCTBaMH, NIPUBEIEHHBIMHU B HacTosmeM [Ipunoxennn.

Ecnam 3HaueHrWe KpPEeNWTHOTO CIpela YCTAHABIMBACTCS WCXOIS M3 HAOIIOJAEMBIX NAaHHBIX (MEIHMaHHOTO
3HAYEHUSI CTIPEIa PEUTUHTOBOM IPYIIIbI, CKOPPEKTUPOBAHHOTO HA TPEMUIO/TUCKOHT 32 0COOBIE YCIIOBHS Ha
OCHOBE HaOJIOJaeMbIX JAaHHBIX), PacueTHAs I€HA IIEHHOW OyMarm MOXeT OBITh KJIacCU(UIMpOBaHA B
ypoBeHb 2. B ocTanbHbIX Cllydasx pacueTHas IIeHa IICHHOH OyMaru KiacCu(UIUpyeTCs B YPOBEHD 3.
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Jia neneit pacyera KpeIUTHOTIO CIpPEeAa OCYIIECTBISAETCS CIEAyIoIas IMOCIeI0BaTeIbHOCTh IEHCTBUI B
OTHOIIIEHUH JTOJITOBO IIEHHOM OyMarw:

" B 3aBHCHMOCTH OT HAJHMYMS MM OTCYTCTBHS KPEJUTHOTO PeiiTHHTa y BBINyCKa' (a B €ro OTCYTCTBHH Y
SMUTCHTA WIHM MOPYYUTENS WU 3aeMIIHMKA 10 BHIMYCKY (MpUMEHUTENBbHO K SPV)) monroBoii 1neHHON
Oymaru, onpesessieTcs MPUHAICKHOCT IIEHHOW OyMard K OHOM U3 Y4eThIpeX PeHTHHTOBBIX TPYIII;

" 3HAaYEHHWE KPEAWTHOTO CIIpena s AONTOBOM IEHHOW OyMarn MPHHUMAETCS PAaBHBIM MEIHAHHOMY
3HAYEHUIO KPEAUTHOTO CIpeaa, paCCYMTaHHOMY JUIsl PEUTHHTOBOM TPYIIIIBI, K KOTOPOIl OTHECEHa LieHHast
Oymara.

KpenutHeiii copen nias peHTUHIOBBIX TIPYHI PAcCUMUTHIBAECTCS HA JaTy OIPEACNICHHsS CIpPAaBEIJIUBOI

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

PeiiTuHroBBIC rPYyIIIBI

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

B pefitunrosyto rpynmy | BKIFOUAIOTCSI HOJITOBBIE MHCTPYMEHTBI, KOTOPBIM XOTSI Obl OJHUM W3 YKa3aHHBIX

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

B petituarosyto rpynny Il BKIIOYArOTCS TOJITOBBIE HHCTPYMEHTBI, KOTOPBHIM XOTS OBl OJIHUM W3 YKa3aHHBIX

HIDKE PEHTHHTOBBIX areHTCTB NpucBoeH peituar ypoBHs or A-(RU) mo AA+(RU)+ (Ha mpumepe IIKaibl

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

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

K peittunroBoii rpynmne IV oTHOcATCS AOJNTOBBIE LiEHHbIE OyMaru, KOTOpble HE MOTYT OBITb OTHECEHBI K
petituarOBBRIM Tpymmam | - 11, B ToM uucie, B ciaydae eciw KPEAWTHBIA PEUTHHT IIEHHON Oymare (IMHTEHTY,
MIOPYYHUTEITI0) HE MPUCBOEH HU OJHUM U3 YKa3aHHBIX B TAOJIUIE pEHTHUHIOBBIX ar€HTCTB.

[TpuHaIeKHOCTH HONATOBOM LIEHHOH Oymard K PEHTHHIOBOWM TIpyNIle ONpEAessieTCss Ha OCHOBaHUU
JAHHBIX PEUTHHTOBBIX ar€HTCTB B COOTBETCTBUM ¢ Tabmumei 1.

Ta6auna 1. ConocTaBiieHue MKAJ PeHTHHIOBBIX aTeHTCTB

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

AKPA

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

4 oo . .
I/ICHOHLSyeTCH KPEAUTHBIN PEUTHHT 10 IIKAJI€ PEUTUHIOBOI'0 ar€HTCTBa, COOTBETCTBYIOMICH BAIIOTE OCHOBHOI'O J0JIra
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JKcnept 000 000 PeiiTunroBas

AKPA
PA «HKP» «HPA» rpynmna

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

AA(RU) ruAA AA.ru AArul

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

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

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

Bonee Hu3Kuit pedTHHT / peHTHHT OTCYTCTBYET
rpynna IV

[Tpu Hamuum y JOATOBOM LIEHHOH OyMaru, ee SMUTCHTA WM IOPYYUTENsl HECKOJIBKUX PEUTHHIOB, BEIOUpaeTCS
HaNOOJBIINI U3 UMCIOIIUXCS aKTyaJbHBIX KPEAUTHBIX PEUTHHTOB C YYETOM CIIEAYIOIIETO:

®  [IpU HAJMYUHM KPEAWUTHBIX PEUTHHIOB BBIITYCKA, UCIOJIB3YETCS HAHMOOJBIINM U3 aKTyaJdbHBIX KPEOUTHBIX
PEUTHHIOB BBIITYyCKa;

e  eCIM pEUTHHroBas TpyIIla HE ONpEJelieHa C HCIOJIb30BaHHMEM PpEWUTHHra BBINYCKA, NPH HAJINIUH
KPEIUTHBIX PEUTHHIOB SMHUTEHTA, MCIIOJB3YeTCs HAMOONBIIMKA W3 aKTyalbHBIX KPEOUTHBIX PEHTHHIOB
SMUTEHTA;

e  ©CIM PEUTHMHIOBas TpyIIa HE ONpeiesieHa C HUCIOJIb30BAHMEM PEWTHHIA BBITYCKAa WM 3MHUTEHTA, MPH
HAJIMYUU KPEOUTHBIX PEHTHHIOB HOPYUUTENS (MIOpYYUTEIeH) UCTIONb3YeTCsl HAMOONBIINNA U3 aKTyaJbHbIX

KPEIUTHBIX PEHTHHIOB MOpYUHTEIs (TIOPYyUUTENEH).

ITopsinok onpeneneHuss KPeAUTHBIX CIPENOB JUIsl PEUTUHIOBBIX TPYIII:

Pacuer kpemuTHOrO cripena BBIMOMHSETCS IS KKIOW PEHTHHTOBOW TPYMIBI WUCXOAS W3 3HAYEHUH
MEJIMaHHBIX KPEAUTHBIX CIIPEIOB COOTBETCTBYIOMICH PEUTHHTOBOW rpynmbl. [Ipy BBIYUCIEHUH KPEIUTHOTO
CIpe/ia Ha JIaTy OIpeaeNiCHUs CIIPaBeJIMBONA CTOMMOCTH UCTIONB3YETC s MEAMAHHOE 3HAUYCHHE KPEIUTHOTO CIIpe/ia
3a mocneaane 20 TOProBeIX JHEH (<= naThl OMpe/IeIeHuUs CIPaBeIINBON CTOMMOCTH).

PeiiTunrosasi rpynna I Menuana Spry™

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

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

a. HMupekc xoproparuBHbIX oonmraimid (1-3 rona, peittuar AAA(RU)/TUAAA)
Tuxep — RUCBTR3A3YNS

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

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

e. Peiitunrosas rpymmna IV - BeiOupaercs MHaeke B 3aBHCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIN
BXOJUT JOJNTOBas IeHHas Oymara: MHmekc KOTHpOBaJIbHBIX JINCTOB (KOTHPOBAIBHBINA ypoBeHb 2) mimm MHmekc
KOTHUPOBAIBHBIX JINCTOB (KOTHPOBAJILHBIN YPOBEHB 3).

Tuxep - RUCBITRL2

Tukep -RUCBITRL3

Pacuera KpE€AUTHOIO cripeaa i peﬁTI/IHF OBBIX I'PYHITI OCYHICCTBIIACTCA 11O CICAYHOIINUM q)OpMYJ'IaMZ

Pefitunarosas rpymma |

PaccunteiBaeTcs KpeAUTHBIN cripe]] Spry 3a Kaxablil n3 20 MOCIeTHUX TOPTOBBIX JHEH:

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

Y — 3HaueHUS JOXOIHOCTH COOTBETCTBYIOIINX HHEKCOB, PACKPHIThIE MOCKOBCKOW OHMpIKE.

PaccunThiBacTCS MeOMaHHOE 3HAYCHUE KPEIUTHOrO crpena Spry™3a mocieaHue 20 TOProBBIX THEH
(MeMaHa U3 MOIYYSHHOTO psina Spry).
I[pu pacdere MEIUAHHOTO 3HAYECHHS] KPEAUTHOTO Cripeqa Spri™ MPOMEKYTOUHBIC OKPYTJICHHS 3HAYEHHI Spry HE
npou3BoAsTcs. [lodydeHHOE MeIMaHHOE 3HAYCHHE KPEAWTHOTO CIpefa Spr™  OKPYIJIAETCS 110 HpaBHIam
MAaTEeMAaTUYCCKOT'O OKPYTIJICHUA A0 LEJIOIr0 3HAUCHUA 6a3I/ICHBIX ITYHKTOB.

Peiitunrosas rpymmna ||

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

SPl"II = (YRUCBTRAZASY - YRUGBITR3Y)*100

PaccunThiBaeTcs MeAMaHHOE 3HAYECHUE KPEIUTHOrO crpena Spry™ 3a mocneanue 20 TOProBbIX JHEH
(MenaHa U3 MOJYYSHHOTO psiia Spry)).
[Ipu pacuere 3HaYCHUS MEIUAHHOI'O KPEIUTHOIO CIpeaa Spr™ MPOMEKYTOUHbBIC OKPYIJICHUS 3HAUCHUH Spry HE
npou3BoasaTCs. [lodydeHHOe MeIUWaHHOE 3HAYCHHE KPEIUTHOrO ChpeAa Spry™ OKPYIJISETCA IO MpaBUIaM
MaTeMaTHYECKOTO OKPYTJICHHUS JIO [IEJI0r0 3HAYCHUS 0A3UCHBIX TYHKTOB.

Peittunrosas rpymmna 1

PaccuutsiBaetcs kpeautnsiit cpen SPII 3a kaxxapiil u3 20 nocneAHUX TOPrOBBIX THEH:

SPFIII = (YRUCBTRZBSB - YRUGBITRSY)*]-OO

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

IIpu pacuere 3HAYCHUS MEIUAHHOTO KPEAUTHOTO CHpera Spryy TPOMEKYTOYHBIC OKPYTICHHUS 3HAYESHUN
SPI'll e mpousBoasTcs. [lonyueHHOe MeAMaHHOE 3HAUEHUE KPEIUTHOTO CIpea Spry OKPYIJISIETCS IO MpaBUiam
MaTeMaTHYECKOT0 OKPYTJICHUS JI0 IEeJIOT0 3HAYCHHS 0a3UCHBIX ITyHKTOB.

Petitnnrosas rpynna IV

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

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

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

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

Hns pacuera kpenutHoro cmpena [V peittunrosoit rpynmsl (S _PI'TV) Takke MOXKET HCIOIB30BaThCS
CTpen MO BBICOKOJOXOAHBIM obnuranusaM, Ha ocHoBe mauHbix Cbonds (https://cbonds.ru/indexes/Cbonds-CBI-
RU-High-Yield-G-Spread/).

Jnst cyOOpAMHUPOBAHHBIX JIONTOBBIX WHCTPYMEHTOB (OOJMTAlMii KPEIUTHBIX OpraHu3alldil B cllydae
OTCYTCTBHS PEHUTHHIra BBIIYCKA) YCTAHABIIMBACTCS MHOMOJIHUTEIbHAS NpeMHUs 3a CyOOpAMHHUPOBAHHOCTb, Ha
KOTOpPYIO YBENIMYMBAETCA pacdyeTHas BEIWYMHA MEIUWAaHHOTO 3HAYeHUs KpeauTHoro cmpena. Ilpemmsa 3a
CyOOpIMHHPOBAaHHOCTh OMNpEAETSCTCS C y4YeToM JIOCTYIIHOW pBIHOYHOHM MWHQOpMamuu O COpeaax 3a
CyOOPIUHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB MJIM IMUTEHTOB.

EBpoobauranuu

VYpogens 2. B ciiyuae oTCyTCTBHS aKTHBHOTO PhIHKA Ha J1aTy OLIEHKH, a TaK K€ B CIIy4ae, €CJIM OCHOBHBIM
PBIHKOM I  €BpOOONWTalliU  SABIISETCS BHEOMPXKEBOW PBIHOK, CIpaBeAJMBas II€HA EBPOOOJIMTAIAN
paccuuThiBaeTcsi B cooTBeTcTBUU ¢ [Ipumoxxenuem 2 x [IpaBuiam.

Yposenp 3. Jlns eBpooOnurannii, HOMHHUpOBaHHBIX B jgoiuiapax CIIA, ¥ B OTHONIEHUH KOTOPBIX
M3BECTEH KOHEYHBIH 3aeMIUK (M0 JaHHBIM cucTeMbl cbonds.ru m RuData rd.interfax.ru), mpu stom «ctpanoi
pUCKa» 3aeMIuKa sBIsgeTcs Poccus, chpaBemnBas CTOMMOCTH ONPEAENSETCS] COTJIACHO MOJIENH OIEHKH
CTpaBeIJIMBOM CTOMMOCTH PYyOJIEBBIX OONHMramuii Ha ypoBHE 3 CO CIEAYIOIIMMH W3MEHEHHUSIMH TIpU pacyere
MEJIMaHHOTO KPEITUTHOTO CIIpea:

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

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

KOMITaHWEHW aHAIOTHYHBIX JIOJTOBBIX IIEHHBIX OyMar, 1Jisi KOTOphIX Ha aaty pacduera CUA (wim B mpenbiymmi
TOPTOBBIH JIeHb, eciu Jata onpeaeneHuss CHA sBisiercst He TOProBbIM JHEM) PHIHOK MPU3HAETCS aKTHBHBIM.
Ecnu nyig oneHMBaeMoi 10JTOBOH LIGHHOW OyMaru OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOUP>KEBOH PHIHOK, TO

. . CrSpread .
MEJMaHHbIN KpeauTHBIH cropen ( ) paccuMThIBaeTCS Ha OCHOBAHWHM BBIOPAHHBIX YTIPaBISIOMICH

KOMITAHHEH aHAIOTHYHBIX JIOJTOBBIX I[CHHBIX OyMar, ajisi KOTOpBIX Ha jaaty pacueta CUA (wiu B mpeabiayIini
TOPrOBBIN JieHb, eciiu naTa onpeaencHus CHA sBIseTCS HE TOPTOBBIM JTHEM) €CTh IIEHBI BTOPOTO YPOBHS.

JHosroBasi 1eHHasi Oymara MPH3HACTCS aHAJOrOM JUIs IeJieil OLCHKH B Cliydae, €Cid OJHOBPEMEHHO
COOJTIOIAFOTCS CIIEYFOIIUE YCIOBUSI:

BaJIIOTa OOpallieHus aHaIora COBIAAET C BAIIOTON 0OpallieH s OIICHUBAEMOM JI0JITOBOM IIEHHOW Oymarw;

JIOpallysl aHaJIora OTKJIOHSACTCS OT 3HAYCHUS AFOPAIlMU OLICHUBACMON J0JIrOBOM IIeHHOM Oymaru Ha +/- 90
nHel. B ciiydae eciid HEBO3MOXKHO BBIOpaTh HH OJWH aHAJIOT, T0 KOTOPOMY IOPalis YIOBIETBOPSET
0003HAYCHHOMY YCJIOBHIO, JIOMYCKAETCsS BHIOOP AaHAIOrOB C MPOW3BOJBHON JrOpalliel, Mp YCIOBHH, YTO
CpC/IHEB3BEIIICHHAS JIIOPAIlMsl MHOXKECTBA JIOJTOBBIX IIEHHBIX OyMmar, BBIOpAaHHBIX B KAayeCTBE AaHAJOTOB,
YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBUIO;

aHaJIOT OTHOCHUTCS K TOM YK€ PEUTHHTOBOM T'PYIITIE, 9TO M OIEHWBaeMasl TOJIrOBast IieHHas Oymara;

aHAJIOT SIBJISICTCS IPYTMM BBIITYCKOM TOTO )K€ 3MUTEHTA, YTO U OLICHUBAaeMasi IOJroBas IicHHas OyMara, a B
cllydae OTCYTCTBHS - IMUTECHT aHAJIOTa OTHOCHTCS K TOMY K€ arperipOBaHHOMY CEKTOPY SKOHOMHKH M CTPAHOM
PHUCKa IMUTEHTA/KOHEYHOI0 3aeMIIMKa (10 JaHHBIM cucTeMbl cbonds.ru) seisercs Poccust.
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HonroBas ueHHass Oymara MOET OBITb OTHECEHAa K OJHOH W3 YETBHIPEX PEHTHHIOBBIX TPy B
3aBHCHMOCTH OT KPEIWTHOTO PEHTHHTra y BBIMTyCKa JOJTOBOW IEHHOW Oymaru (KpeIWTHBIA PEeHTHHT B BaJIOTE
HOMHHAJA), & CIy4ae ero OTCYTCTBHS - PEHTHHra IMUTEHTA WIIM MOPyduTens (TapanTa)/ KOHEYHOTO 3aeMINUKa 110
BBHIMYCKY (B Cilyyae, €CIM SMHUTEHT BBINyCKa - clieluajibHOe topuaudeckoe ymno (SPV)) monrosoii neHHoi
Oymaru. [Ipu HadYMU HECKOJIBKUX PEHTHHIOB, BRIOMpAETCs Hanboyee akTyalbHbIN Ha JaTy ONEHKH KPeIUTHBIH
peliTrHT. Ecinm mopydnTenbCTBO MO BRITYCKY JOIATOBOW IeHHON Oymaru o0ecrednBaeT UCTIOTHEHNE 0053aTeIbCTB
B TIOJIHOM 00BbEéMEe M (WIM) rapaHTusl BbAaHA HA CyMMY HOMHHAJIBHOM CTOMMOCTH M THPOLEHTOB IO TaKUM
JOJTOBBIM LIEHHBIM OyMmMaram, TO BbIOMpaeTcs HauOojee akTyaJllbHbIH Ha JaTy OLEHKH KPEAMTHBIH pEeHTHHT
BBINYCKa JOJTOBOW IIEHHOH OyMaru 1 mopy4anTens (Tapanra).

Moody's S&P Fitch

Peiitunrosas rpymmna
MexayHaponHas mkana Mexayraponsas MexayHaponHas mKana by
HIKaja

Baal BBB+ BBB+

Baa2 BBB BBB Pelitunrosas rpymmna
I

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB Pelitunrosas rpymmna
I

Ba3 BB- BB-

Bl B+ B+

B2 B B Pelitunrosas rpymma
"

B3 B- B-

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

st nenei HacTOSIIIEH METOIMKHU BBIACIISIFOTCS CIIEAYIOIIUE arPETUPOBAHHBIE CEKTOPHI SKOHOMUKHU:
(MHAHCOBBIH CEKTOP,

CEKTOp PErHOHANBHBIX U MyHHUIIUIIATHHBIX BBIITYCKOB;

KOPIIOPaTUBHBIN CEKTOP;

CEKTOpP IrOCYAapCTBEHHBIX LIEHHBIX OyMar.

. CrSpread
KpeauTHblii CIIpes 110 KaKI0My aHasory (

CrSpread, =¥YTM,—r;
rae
Y™

{) pacCUMTBIBAETCS B CIELYIOIIEM MTOPSIIKE:

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

T; .
i — Oe3puckoBas craBka B jpoiutapax CLIA, cooTBercTByomas CpoKy 10 MOTrameHus/oQepTsl i-0ro

anasora. [lopsmok onpenenenus 0e3pUCKOBOM cTaBku yka3aH B [Ipunoxenun 5 k Ctangapry.
MenuaHHbBIM KpeIUTHBIN crpe] paccuuThIBaeTcsl 3a mocieaHue 20 TOProBbIX JHEH HA OCHOBAaHUU
MIOTYICHHBIX KPEAWTHBIX CIPEAOB aHaimoroB. llpm pacdere 3HAYCHWS MEIUAHHOTO KPEAWTHOTO CIpena

. CrSpread,
MPOMEKYTOYHbIE OKPYIJIEHHS 3HAYCHUI p ! HE MPOM3BOMAATCS, PE3YJIbTAT pacdera OKPYIIIAETCS IO

MpaBUJIaM MaTeMaTUYE€CKOTO OKPYTJICHUS C TOYHOCTBIO JI0 2 3HAKOB ITOCJIE 3aIlSTOM!.
st eBpooOMraiuii, HOMUHUPOBAHHBIX B PYOJIAX, MCIOJB3yeTCsS 0€3 M3MEHEHHUH MOZEb IS OLCHKHU
CTOMMOCTH POCCUUCKHUX OONUTaruii Ha 3 ypoBHE.
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IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

HpI/IBeIleHHaSI CTOUMOCTH 6yI[yHII/IX ACHCKHBIX IMOTOKOB PACCUYUTBIBACTCS I10 (bopMlee:
N P

PV =% "

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

PV — cnpaBeyinBasi CTOMMOCTh aKTHBa (00sI3aTEIILCTRA);

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

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

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

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

I - cTaBKa JUCKOHTHPOBAHHA B IPOLCHTAX TOAOBLIX, OIIPCACICHHASA B COOTBETCTBUU C
Hacrosimumu [IpaBunamu.

JeHexxHple TOTOKU, BKJIIOYAs TPOICHTHBIA [10XOJ, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpA, NTATOW JIEHEXKHOTO IOTOKA CYWTAETCS MHUHHMAabHAs Jara, B KOTOPYI0 BO3MOXKHO ITOCTYILUICHHE
JICHEKHBIX CPEACTB, COOTBETCTBYIOIIAS JJaTe OKOHYaHMS N-0T0 MepHoja (3a UCKIIOYEHHEM 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 IHUCKOHTHPOBAHHWS, WCTOJIb3yeMas I METOJa TPUBEICHHONW CTOMMOCTH OYAYIIMX JIEHEXKHBIX
MTOTOKOB, BO3HHWKAET W3 HAaOJIOA€MBIX CTaBOK JOXOJHOCTH IO COMOCTABUMBIM aKTHBaM HIIM 00S3aTENbCTBaM,
oOpamaronumcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIC JIOTOBOPOM, IOTOKH JCHEKHBIX CPEICTB
JTUCKOHTHPYIOTCS 110 HAOIIIOJaeMON HJIM PACUETHON PHIHOYHOW CTaBKE JJISl TAKUX YCIOBHBIX TTOTOKOB JACHEXKHBIX
CpeacTB (TO €CTh PHIHOYHOU CTAaBKE TIOXOTHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

* CraBke, MPEIyCMOTPCHHOW JIOTOBOPOM B TEUCHHE MAaKCHUMAIBHOTO CpPOKA, TPU YCIOBUH
COOTBETCTBHS €€ PBIHOYHBIM YCIOBHSIM:

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

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

O = OKPYTJI(

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

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

[MTocnennss n3BecTHas PIHOYHAS CTABKA (Tpum.nocn), HAMOONIEE Onm3Kas k pare onpeneneHus CUA,
KOPPEKTUPYETCsl Ha W3MEHEHHE KIIFOUEBOM B COOTBETCTBHM C IOPSIKOM, yKa3aHHBIM B HACTOSIIEM
MIPHIOKEHHUH.

48



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

B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWUTHBIX OpraHU3alMi, yTBEpKIeHHbIM bankom Poccum Ha

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

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

Bbanka Poccun www.cbr.ru mo cocTosiHHIO Ha 1aTy NEPBOHAYAIBFHOTO MTPU3HAHMA.

* 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, primroyast:

¢ 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 IPU3HAHUSL.

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

B cnyuae BHeceHust m3MeHeHU#l W pononHeHui B Hactosimue llpaBuna ompenenenuss CHA B yactu
W3MEHCHUS BU/Ia PHIHOYHOW CTaBKH JUISI aKTUBOB (0053aTENbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHITy H3MEHEHUH
u pononHeHud B Hacrosawmue IlpaBuna ompeaeneHuss CHA HoBas pblHOYHAs CTaBKA MPUMEHSETCS C AAThl
BCTYIUICHHS B CHUTY H3MEHEHUU U JOTONHEHHH B HacTosue [Ipapuna onpenenenus CHA.

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

KItoueBasi craBka banka Poccum, nelicTBoBaBIIas B MecsIle, 3a KOTOPBIA OmpezesieHa
CpeIHEB3BENICHHAas CTaBKa, CpaBHUBAeTCs C KIIOYeBOM craBkoi banka Poccun,
JCHCTBYIONICH B MECsIIE MEPBOHAYAILHOTO MTPU3HAHMSI/ TIOCIIE TIEPBOHAYAIBHOTO PU3HAHUS;
ecn KimodeBas craBka banka Poccum He w3MeHWIach J0 MOMEHTa IEPBOHAYAILHOTO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TPH3HAHHSA, B KadeCTBE PBIHOYHON CTaBKHU
MIPUMEHSETCS TTOCIIEIHSS PAaCKPhITasi CpeTHEB3BEIIEHHAs CTABKa,

ecnm KiroueBas craBka banmka Poccum wm3MeHmWnach 0 MOMEHTa II€PBOHAYAIBHOTO
MpU3HaHMSI/ TTOCIIC TICPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKH MPUMEHSICTCS
MIOCJIENHSSI PACKPBITasi CPEIHEB3BEIIEHHAs CTaBKa, W3MEHEHHAs HAa TO K€ KOJIMYECTBO
IIYHKTOB, Ha KOTOPOE M3MEHWIACh KitoueBas cTtaBka banka Poccun oT Mecdia, 3a KOTOPBIi
paccuuTaHa CpeIHEB3BEIICHHAS CTaBKa J0 JaThl OTIPECIICHHS CTABKU JUCKOHTHPOBAHUS.

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

Buy akrtusa/
00s13aTENLCTBA

CpenHeB3BeleHHAs CTaBKa Hcrounnkn nadopmanmm

Bxnan (memo3ur)

CpenneB3BelieHHas  npoueHTHass craBkd 1o | OdunmaneHeiii  caiit banka  Poccun
OPHUBJICYCHHBIM  KPEOUTHBIMH  opranusauusmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKJIaJ]aM (meno3urtam) HepuHAHCOBEIX | CBelmeHHMs MO  BKIaAaM  (ICIO3UTaM)
opraHuzanuii B pyOisX M WHOCTPaHHOM BamioTe B | (U3MYECKUX  JMI M HEe(YUHAHCOBBIX
nenom no Poccuiickoit denepanuu, packpeiBaeMasi | opraHusanuii B 1menoM 1o Poccuiickoit
Ha opunHanpHOM caiite banka Poccuu. Oenepanuu B pyossix, mommapax CHIA u
€BPO.
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IIpuioxenue 5.

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTONMOCTH AKTHBOB C Y4eTOM KPEeIUTHOT0 PHCKA

O01Me moJIoKeHus

Or1ieHKa KPEeTUTHOTO PHCKa MCIIONB3YeTCs IS pacdera CIpaBeJIMBON CTOMMOCTH akTHUBOB. [lpu 3TOM B
3aBUCHMOCTH OT CTCIICHU BIUSHHS KPSIUTHOTO PUCKA Ha CIPABEAJIUBY) CTOMMOCTh aKTUBBI KJIaCCU(DUIIUPYIOTCS
Ha CJIeIYIOLIIe CTaI1H:

* craHmapTHBIC (0€3 IpU3HAKOB 00ECIICHEHN);

* obecrieHeHHbIE (0€3 HACTYIIIEHHS qedoTa);

* aKTUBHI, HaxXozsdIuecs B nedoire.

IlepeyeHb aKTHBOB, HCNOJbB3YeMbIH /Ui YKAa3aHHBIX CTAIAUH 3210JKEHHOCTH, CIPaBeIIUBas
CTOMMOCTH KOTOPBIX KOPPEKTHPYETCS HA pa3Mep KPeJUTHOr0 PUCKA:

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

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

e JleOuropckas 3aJ0JDKEHHOCTh (B CIydae ONpPEJCNICHUS CIpPaBeUIMBONM  CTOMMOCTU  TaKoH
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 JlonroBele MHCTPYMEHTHI (B CiIydae OTCYTCTBHSI LIEH OCHOBHOTO PhIHKA MM LieH paccunTanHeix HKO

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

onpeneneans CHA);

e [lpaBa TpeOoBaHuS U3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B Cilydyae, eciid 3aiMOJaBLEM 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 PE3yJIbTaT€ HEUCIIONHEHHS O0s3aTeIbCTB
KOHTpPareHTOM (3MHUTEHTOM) OO0sI3aTENbCTB, a TAKXKE B pe3yibTaTe W3MEHEHHS OIEHKH KPEeIUTOCTIOCOOHOCTH
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

Be3puckoBasi cTaBka:

e B poccuiickux pyousx:

Jis 3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTalleHUs, He NMPEBBINIAIONIMM | KaleHJapHBIA JIeHb — CTaBKa
Mosprime® (craBka RUONIA® nocite npexparienns pacuera u myOnukamuy craBku MosPrime);

> http://www.mosprime.com/
® http://ruonia.ru/
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CraBka, ompenensemass u3 (G-KpHUBOH, MOCTPOCHHON 1O POCCHUMCKHUM TOCYAAPCTBEHHBIM OOJIUTAIHSIM
(KBbJI MockoBckoii 61/1p>1<1/1)7 - I 33JI0JDKEHHOCTH CO CPOKOM JI0 MOTallleHUs], MPEBBIIAONMM 1 KaneHaapHbIN
JIEHb.

Jlnst neneii pacueTa 6€3pUCKOBOM CTaBKH, UCTIONB3YIOTCS CIICYIONIUE OKPYTIICHUS:

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

HroroBoe 3HaUeHHNE CTABKH OIPENENIETCS A0 2 3HAKOB TOCTE 3aIIsITOM.

e B AMCPHUKAHCKHUX O0JJIapax:

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

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

CTaBKa, nonyqa}omaﬂcsl METOAOM JIMHEHHON HUHTEPIIOIAINHN CTaBOK I1I0 aMECPUKAHCKUM FOCy,Z[apCTBeHHLIM
00JIUralyaM - IS 3a10JDKEHHOCTH CO CPOKOM JI0 ToTaleHus, mpeBpimaonmM 30 KaaeHIapHbIX THEH.

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

ESTR,;

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

CTaBKa, nojrydaromasiacss METOI0M JIMHEHHOM HWHTCPHOJAONU CTAaBOK 110 O6JII/IFaLII/ISIM €BpPO30OHBI C
pedtunrom AAA.- 1151 3aI0JKEHHOCTH CO CPOKOM JI0 MOTAIICHUs, TpeBbIIaomuM 90 KaneHIapHbIX JTHEN.

®opmyaa 1. ®opmyia JIMHEHHOH MHTEPIOJSIIIAN

RKpnin-eCiu D, = D ...

RKy_ + ﬁ X (RKy,4 — RKy_),ectu Dy < Dy < D
+1 -1
RKp ue-0ciu D, = D, .
rue:
Dn - cpok g0 moraimieHuss HHCTpyMEHTa m B rojax (OmpenesnsieTcsi ¢ TOYHOCThIO 10 4 3HAKOB IOCIe
3anaroi);

Dminy Dmax - MUHUMaJIbHBIN (MaKCUMAaIbHBII) CPOK, HA KOTOPBIN ONpE/ieieH YPOBEHb MPOIEHTHBIX CTABOK
OCCKYIMOHHON JIOXOJHOCTH MOIXOASNIMX (PEJIeBaHTHBIX) TOCYJAAPCTBEHHBIX IICHHBIX OyMar, B Trojax
(ompenensercst ¢ TOYHOCTHIO JI0 4 3HAKOB IMOCIIE 3aMSITON);

V.1, V. — HambGonee Omm3kuii k Dy, cpok, Ha KOTOpHI HW3BECTHO 3HAYCHHE KpPUBOH OECKYITOHHOM
JNOXOAHOCTH, HE MPEBBILAOMNH (ITpeBblmaronuii) Dy, B ronax;

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

PD (BepositHocTh Aedo/iTa) MO aAaKTHBY — OIIGHKAa BEPOSTHOCTU HACTYIUIEHHs cOOBITHS aedointa.
[Topsimok ompenenenust PD ycranosneH B pazzaeine 4 Hacrosiero Ipumoxkenmus.

LGD (loss given default) — ornenka ypoBHs moTeph B Cilydae HACTyIUIeHHs aedonra. PaccunTeiBaeTcs ¢
y4eToM oOecTedeHus] o 00s3aTeNIbCTBY, BKIIIOUAs 3aJ0T, MOPYYHTesbeTBO U T.11. [lopsimok ompenenenust LGD
yCTaHOBJIEH B pa3zaene 5 Hacrosiero [Ipuinoxenus.

CoR (Cost of Risk, crouMocTh prcKa) — 0 OKUIAEMBIX KPEAWTHBIX YOBITKOB, ONpeaesieMast KaK
OTHOUICHHWE CYMMBI C()OPMHUPOBAHHOTO pe3epBa MOJA KPEAMTHBIE YOBITKM K BaloOBOW OaJlaHCOBOW CTOMMOCTH

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

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

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

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanutnueckoe Kpenutnoe PeiitunroBoe Arenrctso (AKPA)

e Peiitunrosoe arentctBo RAEX («Okcnept PA»)

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

e OO0mmecTBO ¢ OTPaHUYCHHON OTBeTCTBeHHOCThI0 «Hannonansusie Kpenurasie Peiituarny (OO0
«HKP»)

CTyneHb KpeaUTHOrO peiliTuHra (rpeiii) - MUHUMAIBHBIA IIar MeTaTH3alldd KPEIUTHOTO pEHTHHTA B
OYKBEHHO-CUMBOJIBHBIX (Hampumep, BBB-, BB+ u T1.11.) mnmm OykBeHHO-uMcnoBBIX (Hampumep, Baa3, Bal)
0003HAYCHUSX.

Jedoar - HacTymieHue coOBITHH, TpUpaBHUBAEMBIX K Ae(ONTY M yCTAaHOBIECHHBIX B pasgeine 3
HacToAmero IIpunokeHns W OTCYTCTBHE YPETYJIHMPOBAHUS CUTYallMM Ha CPOKH, ONpEAEIsSeMBbIe OTICIBHO U
Pa3HOTO BHJIA aKTUBOB/00S3aTEIBCTB.

[IpeaenbHBIE CPOKU MPHU3HAHUS JIeOTa ISl Pa3IMIHBIX BUIOB 33/I0JDKCHHOCTH yKa3aHbl B 11. 3.1.

OnepainuoHHass [eOUTOPCKAs 3a0JKEHHOCTh — JEOMTOpPCKas 3aJ0JDKEHHOCTh, OTBEYAlOIIas
KpUTEPUSIM, YCTAaHOBJICHHBIM B [Ipuioxenuu 6, a TakKe WHBIM MPUIOKEHUIM HacTosmux [IpaBun ompeneneHus
CYA 115 npu3HaHUs 33/10J5KEHHOCTH ONEPallUOHHON.

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

1.1. [Ina omepanMoHHOHM 3aJ0JDKEHHOCTH BHIOB, YKa3aHHBIX B HacTosmux lIpaBuiax onpexneneHus
CYA, NUCKOHTHpPOBAaHWE HE MPOBOJUTCS, MPHU COONIOJICHMNM TpeOOBaHWN sl MPU3HAHUS 33/JI0JDKCHHOCTH B
Ka4eCTBE OINEPalMOHHOM.

1.2. Ouenka akTHBOB 0€3 NPU3HAKOB OOECIIEHEHHS, CIIPaBEIMBasi CTOMMOCTh KOTOPBIX ONpeAessieTCs
M0 METOAY MPHUBEACHHOW CTOMMOCTH OyIyIIMX JCHEKHBIX MOTOKOB (32 HCKIIOYEHHUEM [ETO3UTOB, MOPSIOK
ONpEIENICHUs] CIPaBEUIMBOM CTOMMOCTH KOTOpPbIX YycTaHoBieH B Ilpwioxkenun S5 Hactosuux IIpaBun
onpexnenennst CHA) paccuuTsIiBaeTCs CIeayIommM 00pa3oMm:

®opmyJa 2:
'PTI

(1+R(T(n)))

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

eoe

PV — cripaBeuinBasi CTOUMOCTh aKTHBA;

N - KoTM4YecTBO NEHEKHBIX TOTOKOB /IO JATHI MOTAIIEHHsI aKTHBA, HauWHas ¢ JaThl onpenenenns CUA;
P, - cyMMa Nn-0To JIEHEXHOTO MOTOKa (IPOIEHTHI M OCHOBHAS CyMMa);

N - TOPSAKOBBII HOMEP AEHEXKHOTO MOTOKA, HaUMHas ¢ faThl onpeaencHus CUA;
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R(T(n)) — OespuckoBas craBka Ha cpoke T(n), ompeaenseMas B COOTBETCTBHU C IOPSIIKOM,
YCTaHOBJICHHBIM B pazzesne «O0Iue nojoKeHus»;

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

PD(Tn) (Probability of Default, BeposiTHOCTB edonTa) — BEepOITHOCTB, C KOTOPO KOHTPAreHT B TCUCHUE
T(n) mHeilt mMoxeT okaszathCst B coctosiHuu naedonra. BepositHocts medonra PD(T(N)) ompepensercs ¢ y4eTom
MOJIOXKEHUH, YCTAHOBJIICHHBIX B pazjene 4 HacTosuiero [Ipunoxenus.

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

[TpomexxyToUyHbIE 3HAYCHUS! pacueTa MPHUBEIACHHOW CTOMMOCTH MJISi KaKJOro MACHEXKHOro MOTOKa,
CKOPPEKTUPOBAHHBIC HA BEIMYMHY KPETUTHOTO PHCKA HE OKPYTIIAIOTCSI.

1.3. Jlns OLIEHKM CIIpaBeIIMBON CTOMMOCTH IpaB TpeOoBaHMi MO akTHBaM (moroBopam) doHma K
(hm3ryUecKuM THIaM 710 HACTYIUIeHHA JleoiTa U ¢ ydeToM mosiokeHnit B Pasmene 6, ucnons3yercs @opmyna 2, B
koTopoit kaxkmoe mpousseaenue PD(T(n))*LGD 3amensiercs na COR. COR ompenensercs B COOTBETCTBHU C
MOPSIIKOM, YCTAaHOBJICHHBIM B pazzaese 6. s OleHKH CTaHJapTHBIX aKTHBOB HCIOJb3yeTcs 3HaueHne COR st
cranuu 1.

Paznen 2. Ouenka aktuBoB. QO0ecueHenne 6e3 nedoara.

2.1. Tlpu BO3HMUKHOBEHHH COOBITHS, BEAYIIET0 K OOECIICHEHWIO, CIIpaBeIINBasi CTOMMOCTH JOJITOBBIX
WHCTPYMEHTOB (B cllyyae OTCYTCTBHS LI€H OCHOBHOTO pbIHKa Ha jnaTy onpezaeneHus CHA), B ToMm yucie
JNEHEXHBIX CPEICTB Ha CYeTaX M BO BKJIAAAX, CIIPABEIJINBAsI CTOUMOCTH JEOMTOPCKOW 3a10JDKEHHOCTH,
npaB TpeOOBaHUS IO JOrOBOpaM 3aiiMa W KPEAUTHBIM JOroBopam (B cilydyae, €cliy 3aiMOJaBLIEM 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

2.2.11. Yxyamwenue (UHAHCOBOrO TMOJOXKEHHUS, OTPasHMBIIMECS B  JIOCTYIHOH  ()UHAHCOBOM
OTUETHOCTH', a MMEHHO CHIKEHHE CTOMMOCTH UHCTBIX aKTHBOB Gonee ueMm Ha 25% u Gomee B TeueHme 12
KaJICHJIapHBIX MECSIEB JIO JaThl MOCIEIHEeH UMEIIeiics B HaIMYUK (UHAHCOBOH OTYETHOCTU MO NPHYUHE
YOBITOUHOCTH JESITENBHOCTH KOHTPAareHTa,

2.2.1.2. HeratuBHoe AEWCTBHE PEUTHHIOBBIX areéHTCTB — B CIllyyae HAIWYMA y KOHTpareHTa perTuHra
PEHTHHTOBOTO areHTCTBA, BXOAAIINX JIHO0 B peecTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JIM00 peecTp (uimanos
Y TIPEJICTABUTENILCTB HHOCTPAaHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun:

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

e OT3bIB pelTHHTA (32 UCKIIIOYEHHEM CIy4aeB, KOT/Ia KOHTPAareHTy MPUCBOEHBI PEUTHHTH HECKOJIBKHX
PEHTHHIOBBIX areHTCTB W OT3BIB PEUTHWHTAa HE SBISIETCA CIEACTBHEM YXYAIIEHUS KPEIUTOCTIOCOOHOCTH
smuTeHTa). Takoe pemeHne opopmisieTcs MOTUBUPOBAHHBIM CY)KJICHHEM Y IPABIIOIECH KOMITaHUH.

VXyAlmeHne peuTuHra, MPUCBOSHHOIO M0 MEXAyHApOJHOW INKajle B HMHOCTPAHHOW BallOTE JUis
3aJI0JDKEHHOCTH HE YYHWTHIBaeTCS B KadecTBEe IpHU3HaKa OOECHeHeHHWS B CIydae, €ClIi OHHM OOYCIIOBJIEHBI
YXyIIIIEHUEM CTPAHOBOW OIEHKH YMUTEHTA / 3aeMIITHKA.

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

1% 3paunrensHoe yXyaIIeHne GUHAHCOBOTO MOJIOKESHUS KOHTPAreHTa OIpeesieTcs Mo JaHHbIM oTdeTHOCTH 1o PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa PacKphIBaeMOi KOHCOJIUIUPOBaHHOM PprHaHCcOBOM oTaeTHOCTH 1T0 MC®O n/unu GAAP B
TeueHue 12 KaJeHIapHBIX MECSIIEB JJO OTYCTHON JATHI.
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2.2.1.3. Pe3kuil pocT AOXOAHOCTH JIFOOOTO JOJNTOBOIO HMHCTPYMEHTAa SMUTCHTa (332 IMOCHIETHUE 5
TOPTOBBIX JHEH IMpPU OTCYTCTBHM POCTA JOXOIHOCTH TOCYJAPCTBEHHBIX OOJHTanMii W MPH OTCYTCTBHU pPOCTa
JIOXOJTHOCTH aHAJIOTUYHBIX OOHTAIN SMUTEHTOB) Ha OoJiee 4eM 25 IPOIeHTHBIX ITyHKTOB.

VYnpasnsonasi KOMIaHUs Ha OCHOBE KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KICHHS OMpENeNseT BIUSHHE
pocTa JOXOJHOCTH OOJMHMIalM Ha KpPEAUTOCIIOCOOHOCTh JMHUTEHTA, HMCXOIS M3 CPAaBHEHHS CO CIIPIIOM
aHAJIOTUYHBIX OOJIHMIalliii K TOCYJapCTBEHHBIM OOJIHTAIMAM Ha JIaTy OLEHKH.

2.2.1.4. Ort3bIB (aHHYIUPOBAHKE) JULIEH3UH HA OCYIICCTBICHHE OCHOBHOTO BU/IA ACATEIBHOCTH.

2.2.15. Hcye3HoBeHHE aKTHBHOTO pbIHKa Ui ()UHAHCOBOTO AaKTHBA B pe3yibTaTe (HHAHCOBBIX
3aTpyAHEHHUI SMUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKpoTCTRA) .

2.2.1.7. ]Ina 3ag0/bKeHHOCTH TIO 3aiiMaMm, KpeauTaMm, (UHAHCOBBIM WHCTPYMEHTaM — CTaBLIMK
00mIen3BeCTHBIM Ae(oNT Mo 00sM3aTeNbCTBAM XOJAWHTOBOM KOMITAHWW WM JedONT MO MyOJMIHOMY HONTY
KOMITAHHI1 PYTIIEI 2, K KOTOPOil PHHAINEKHUT KOHTPAreHT, B CITydae TPOIOIDKCHIS OOCTy/KHBAHHS 10JITa CAMUM
KOHTpareHTOM Iocje coObITHs Aedoira.

2.2.1.8.  ]lna HeoOecniedeHHOW 3aJ0KEHHOCTH TI0 3aiiMaM, KpenuTtaMm, (PMHAHCOBBEIM WHCTPYMEHTaM —
PE3KHI POCT JOXOAHOCTH MO MyOJIMYHOMY JONTY KOMIIAHUH TPYMITBI, K KOTOPOI MPHUHAUICKUT KOHTPAreHT (3a
WCKJIFOUCHHEM CIly4yaeB, KOT/Ia KOHTPAareHT HMMEeT IyOJIMYHble KOTHPOBKH JOJTOBBIX 00S3aTENBCTB W OTU
KOTHPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00CCIICHEHUS).

2.2.2. B otHomeHun (pU3MYECKUX JIUI]

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

2.2.2.2. TlosBrenue y Ympapisionieli KoMIaHuK HHGOpMAIMK 00 UCIIOJIHUTEIHHOM TPOU3BOJICTBE B
OTHOIIIEHWH (DPM3MUYECKOTO JIUIAa B 00bEeMe, BIHUAIONIEM Ha CHOCOOHOCTH (PM3UYECKOTO JIUIA OOCITYKHBAaTh CBOU
obs3aTenscTBa’,

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

2.2.3. B otHomeHun pU3MYeCKUX U IOPHIAHIECKUX JIUI]

2.2.3.1. HapymeHuwe cpoka WCIOIHEHUS O00A3aTeNbCTB HA MEHBIIMA CpPOK, YeM OmpeieNieHO
Ynpapnstomneil KoMIanue sl npusHaHus nedonra (BKIOYas MOCIEAHWNA JeHb CPOKa, YCTAHOBJICHHOTO JUIS
nedonTa), HO OONBIIUHI, YeM JUIst TPU3HAHKS JCOUTOPCKOM 3aI0JIKSHHOCTH OTICPAIllHOHHOM.

Ypasiistonasi KOMIaHUs UMEET MPABO HE CUMTATh OOCCIICHEHHOM 3a/I0JDKEHHOCTh (KpoMe 00s13aTeIbCTB
o onepanusaMm Ha peiHke PEIIO u ¢ mpon3BoAHBEIME WHCTPYMEHTaMH), IPOCPOUYCHHYIO Ha OJIMH JCHb, B CIydae
HaJIMYUs JOKYMEHTORB (KOIHUI JOKYyMEHTOB), CBUICTEILCTBYIOIIMX O CBOCBPEMEHHOM HCIIOJIHEHUU 0053aTeIIbCTB.

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 JIOTOBOPHBIX YCJIOBUH, CBI3aHHBIX C (PMHAHCOBBIMU 3aTPYIHCHHUSIMHU 3TOrO 3a€MIIHMKA, KOTOPYIO KPEAUTOP HE
MPeIoCTaBW Obl B MHOM ciiydae (B TOM YHCIE PECTPYKTYypH3allUs 3aJI0JKEHHOCTH C YMEHBIICHHUEM CTaBKH,
MPOJIOHTANMEHN 33J0DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTH TUIATEXEH).

2.2.3.3.  HUHble coObITHS, Bemymue K OOECIEHEHHMIO, HE YKa3aHHble B HacTosAmmx IIpaBuiax
onpeaencHuss CYA, MOryT NpUHUMATBCS JUIsl pacdyera CTOMMOCTH YHCTBIX akTHBOB (MDoHIa, HA OCHOBaAHUH
MOTHBHPOBAHHOTO CYXJCHUS YTpaBISIOIMIEH KOMITAHWW C YKa3aHWEeM JaThl BO3HUKHOBEHHS COOBITHS
00ECIIEHeHHS ¥ COJIEPYKAHUH TaKOT'0 COOBITHS C ITOATBEPKISHHUEM UHPOPMAIIMH U3 OTKPHITHIX MK COOCTBEHHBIX
HWCTOYHUKOB YTIpaBJAONIEH KOMIaHUU.

™ B Tom uncie cooteTcTBHHE CO CT. 3. @3 Ne127 «O HecocToATenbHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYIOM IO CyIECTBY 3asBICHHMIT 0 GaHKPOTCTBE I
1.1, QaKT mogauyn 3asBICHUS 0 OAHKPOTCTBE MOXKET HE pacCMaTPHUBATHCS KaK MPH3HAK OaHKPOTCTBA.

2 [JoHSTHE IPYIIBI CBSI3AHHBIX JHIY/KOMIAHUH BBOIUTCSA 110 AHANOTHH O cT. 64 B3 Ne86 «O LlentpansHom Garke Poccuitckoit denepammn (Banke
Poccun)»

3 Hanpumep, HCTIONHHUTETEHOE IPOM3BOICTBO HA CYMMY G0JIee YeM MOJOBHHA MECSUHOrO 10X01a (PH3IHAIIA.
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2.3. B ciydae ecnu npu NpOBEJCHUM MOHUTOPHHTA CTAHOBUTCS JIOCTYITHOW MHAOPMAIHS O MPU3HAKAX
o0ecIieHeHns, CIIPaBEININBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe JaTy.

2.4. OfecueHeHne MO PA3IMYHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPAareHTy.

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

2.4.2. TlopyuuTenbcTBa U rapaHTHH KOHTPAreHTa C MPU3HAKaMU 00CCLICHEHUS! IPUHUMAIOTCS B pacyeT ¢
Y4eTOM 00€CIIEHEHMS.

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. MOHHTOPHHT 10 PHIHKY IIEHHBIX OyMar MpoOBOAMTCS Ha KaXyto 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 Mecsall. B ciydae manoit 3HaunMoctu aktupa mo otHomenuto k CHA (menee 0.1% ot CHA) u no cymme
(menee 100 000 py6.) MOHHTOPHHT MTPOBOAMTCS HE PEXe, UEM 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
MPUBEIIICT0 K OOCCIECHEHUIO HAPYIICHHS IMOPOTOBBIX 3HAUCHHH (DMHAHCOBBIX TOKa3aTeliel B TEUCHHE ABYX
KBapTaJOB.

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

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

2.6.1.4. ]lna oOecueHeHWs W3-3a MOTEPU JIMIEH3UA — B CIy4ae BOCCTAHOBJICHHS IUIICH3UH IJMOO
MOJIyYEHHS JTUIICH3UH Ha 3TOT )K€ WM MHBIC BUBI JISATCIIbHOCTH; BBIXOJ U3 COCTOSHUS 00CCIICHEHMSI BO3MOXKEH
TOJIBKO B CJly4yae TOJIY4YCHUs HE MEHEe 4eM JBYX KBAapTaJbHBIX OTYETOB MJIM T'OJIOBOTO OTYETA O JICATEIILHOCTH
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 aKTUBHOT'O PHIHKA M OTCYTCTBHSI HHBIX TPU3HAKOB 00ECIICHEHNSI.

2.6.1.6.  [lna obecrieHeHHs M3-3a HATMYUS [IPU3HAKOB OAaHKPOTCTBA — B CIIy4ae OTCYTCTBUS MPU3HAKOB
0aHKPOTCTBA 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 obecueHeHus u3-3a uHMoOpManUu 00 YXYIIIEHHH IJIaTEKECHOCOOHOCTH — B Cilydae
MOJTy4eHUs] HH(POPMAIINK O BOCCTAHOBJICHUH TIATEIKECIIOCOOHOCTH U COXPAaHEHHUH TOTO 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.

4 Cripan 1S IPOCTOTHI MOJKET M3MEPATHCS KaK PA3HHIA MEK/TY TOXOIHOCTBIO OGMHrauy 1 G-KpHBOii Ha CPOK, PABHBIH TIOPALIH OGIHIalHH.
!5 Hanpumep, yBonbHeHue 63 TIepexo/ia Ha HOBYIO paboTy SABJIAETCS NPH3HAKOM 0OCCIICHEHHUS, TPH YCTPOHCTBE Ha HOBYIO PabOTy 3a10JKEHHOCT
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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2.6.3. B oTHOmIEHNN IOpUANYECKUX U (PU3UMUYESCKHUX JIHII.

2.6.3.1. [Ing obecrieHeHNs HM3-3a2 HApPYIICHUS CPOKOB UCIIOJIHEHHS 0053aTENLCTB — B Clydae MOJHOTO
WCIONIHEHHUsI TPOCPOYEHHBIX O00s3aTENbCTB U HE MeHee ueM 6 Mec. OOCIyKMBaHMS 3aJ0/DKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMLAIOIINX CPOK, TTO3BOJISIOMINNA OTHOCUTD 33JJ0JKEHHOCTD K OTepallMoHHON. B cinyvae Hammuus
JTOKYMEHTOB (KOMHWI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHH OO0S3aTeNIbCTB M PEATbHOM HCIIOTHEHUH
00513aTeNbCTB B TeUEHHE 3 JHEH M0CiIe HACTYIJICHUSI CPOKAa KOHTPAreHT/3aeMIIMK TaKKe MOXKET ObITh BBIBEICH U3
COCTOSIHUSI OOECIIeHeH s, JaHHOE JIeHiCTBUE TOKHO OBITh 000CHOBAaHO MOTUBHPOBAHHBIM CY>KACHUEM.

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3alUUH B TIONB3Y 3aeMINUKAa — B CIydae IOJHOTO
MOTAICHUs PECTPYKTYPHUPOBAHHOW 3a0JDKCHHOCTH (KpOME CIlydaeB, KOTJa OJHOBPEMEHHO C IOTAIICHHEM
BO3HHMKAaeT HOBas 3aJ0JDKEHHOCTb) W OOCIy>KMBaHUS MpodYed 3aJ0JDKEHHOCTH O€3 pecCTPYKTypH3auud |
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIIOIINI OTHOCUTH 3a/I0JDKEHHOCTh K ONEPAallMOHHON, B TEYEHHE CPOKa
HEe MeHee 3 Mec. 10cIe MOTallleHNs! PECTPYKTYPHPOBAHHOM 33J0JKEHHOCTH.

2.6.3.3. B ciyuae noxydenus: uHGOpMAIKH O MPEKpaIeHHH CyeOHOT0/yroJIOBHOTO MPECIIeIOBAHUS
3aeMIIMKa/KOHTPAareHTa IMyTeM OMpaBIaTelIbHOrO MPUTOBOpa MO0 MHpekpamieHus nena. [Ipum sTomM B ciydae
MHPOBOTO COTJIALICHUS MEXKIY 3aeMIIMKOM/KOHTPareHTOM M HCTIOM YTIPaBJSIONIas KOMIIAHUS 00s3aHa
MPOBECTH OICHKY (MHAHCOBOTO COCTOSIHHS C yYETOM H3BECTHBIX HIIHM IPEAIIOJIATaeMbIX YCIOBHH MHPOBOTO
COTJIAIICHHUS.

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTANU O0CCICHEHHBIMU HM3-32 HApYIICHUS YCIOBUH
oOCIy)XMBaHHS 1O JAPYIHM  00s3aTenbCTBAM  KOHTPAreHTa/SMHTEHTa, — B ClIydae  [OTalICHHS
PECTPYKTYPHPOBaHHOHN HIIM MPOCPOUCHHOM 3a[J0JDKEHHOCTH M 0OCTY)KHBaHUsI BCEl Mpovel 3a0KeHHOCTH 0e3
HapylIeHWH YCIOBUN WM pPECTPyKTypH3aluil B TeYeHHE BCEro IMepuoja 10 IoTamieHus u 6 Mec. Mocie
MOTaIeHHs TPOOJIEMHOH 33a0JKEHHOCTH.

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

2.7.1. CrpaBennuBasi CTOMMOCTh aKTHBAa TPW  BO3HWKHOBEHHH TIPU3HAKOB  OOECIICHEHUS
OMPEACIACTCS 10 METOJIy PUBEICHHONW CTOMMOCTH OYyIIUX JCHEKHBIX MMOTOKOB, YUUTHIBAS KPEIUTHBIC PUCKU
4yepe3 KOPPEKTHPOBKY JCHEKHBIX MOTOKOB (Dopmyia 2), 3a MCKIOYCHUEM CIy4aeB, ONMUCAHHBIX HIKE B 3TOM
myHkTe. BepoatHocts nedonra PD(T(n)) onpenensiercs ¢ y4eToM MONOKEHUH, YCTAaHOBIICHHBIX B pasjene 4.

2.7.2. Jl1st OIleHKH CcIIpaBeIMBON CTOMMOCTH TIpaB TpeOoBaHMiA 10 akThBaM (JoroBopam) PoHma K
(pM3UYECKUM JIMIIAaM JI0 HACTYIUICHUS JIe)oJiTa U C y4eTOM MoJiokeHui B Pasnene 6, ucnosin3yercs @opmyna 2, B
koTopoit kaxnoe mpousBeneHre PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHH C
TIOPSIZIKOM, YCTAHOBJIEHHOM B pazgiene 6. J{7s oeHKHn KpeauTHO-00EeCIIeHEHHBIX aKTHBOB UCIIONB3YeTCS 3HAUEHUE
CoR mns craguu 2.

2.7.3. Jns mpocpoueHHO# dacTu 3a10DKeHHOCTH B @opmyne 2 B kadecTBe (TN) mpuHUMaetcs 1
JI€Hb, €CJIM MOTHBHPOBAHHBIM CY’KJICHHEM HE YCTAHOBJICH HHOU CPOK.

Hupopmayus o 6viagnenuvix npusHaxax odOecyeHeHuss U @vlxo0e U3 COCMOSIHUL 00ecyeHeHUs.
npedocmaensemcs Ynpasusiowei komnanuei ¢ Cneyuanusuposamnnvlll 0eno3umapuil He no3oHee CAedyiouiezo
paboueco OHA 34 OHeM BO3HUKHOBEHUS NPUHAKA 0DecyeHeHUus Uil 8biXx00d U3 COCmosAHus obecyerenus (npu
YC08UU, YMO UHPOPMAYUs O BO3HUKHOBECHUU NPUSHAKA 00eCYEHeHUs UIU 8bIX00d U3 COCMOSHUS 0DeCcyeHeHUs
NPAMO UTU KOCBEHHO Hab0daema Ynpasisiowell KoMnanuel).

Pa3nen 3. OueHka akTHBOB, HAXOAAIIUXCH B COCTOSTHUM edoJiTa.

3.1. IpeaenbHble cpokH mNpuU3HAHHA JeoJiTa Ad8 Pa3TUYHBIX BHAOB 3a0KEHHOCTH
(opranmu3anusi MOKeT CAMOCTOSITEJIbHO YCTAHOBUTh MEHbILIHE CPOKH).
Jebdutopckas 3a10/5KeHHOCTH/0053aTeJILCTBA
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIHKOB
O6s13aTebCTBA OOIUTAIHSM POCCHHACKIX/HHOCTPAHHBIX SMHUTEHTOB - | 7 / 10 paGounx jHeil

Cpok

1 I[aHHLIﬁ CPOK MCIIOJIB3YETCA TOJIBKO B ClIy4ac HAJIUIUA co00IIeH T OT OMUTCHTA, ar¢HTa WK UHBIX YIIOJHOMOYCHHBIX JIUL] O HAMEPEHUU UCTIOJTHUTH
00s13aTeNbCTBA B OyroKaiiime JHH, T.C. 0 TCXHUYCCKOM XapaKTEPE IPOCPOUKH. B ClIy4a€ OTCYTCTBUA TaKUX coobeHuii 160 B clryyae 00BSABIICHUS O
z[eq)onTe Z[eq)OJ'IT CHHUTACTCA HACTYIUBILINM CO JHA, CICAYIOLICIO 32 YCTAHOBJICHHBIM CPOKOM UCIIOJTHEHUA 00513aTeNBCTB.
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OO0s3aTenLCTBA 0 BBIIIIATE J0X0Ja 11O JOJEBBIM aKTHBaM

o 17 25 pabouux gHEH
POCCUICKUX/MHOCTPAHHBIX SMHTCHTOB

O0s13aTenbCTBA 10 3aiMaM/KpeIUTaM IOPUINICCKUX JIHI] 30 xameHIapHBIX THEH

OO0s3aTenLCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE IIPONU3BOJHBIX

UHCTpYMeHTOB, peiHKe PEIIO > padowmx e

Wnast 3a10/KkeHHOCTD u3nueckux u opuaundeckux aul nepeg [IM® | 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 BBIIUIATH TIPOLEHTHBIX JOXOJOB IO aKTHBY,
YCTaHOBJICHHBIX B JIOTOBOPE, a TakkKe JI0O0T0 MHOTO 00s3aTeNbCTBA HAa CPOK, OONBIIHIA, 4eM yka3aHo B 1.3.1, B
cllyyae eclv JaHHasg HHQopMaIHs IpsMO WIIM KOCBEHHO HaOogaeMa Y IpaBiisioei KOMITaHHEH.

3.2.2.  OdunmnansHoe OMyOJMKOBAaHHME B COOTBETCTBHHM C (elepalbHbIMA 3aKOHAMH H HWHBIMH
HOPMAaTHBHBIMH TIPAaBOBBIMH akTamu Poccuiickoit dexepanuy WM HHOCTPAHHBIX T'OCYAApCTB MH(POPMAIUU O
MPOCPOYKE MCIOTHEHUSI SMUTEHTOM CBOMX 00S3aTEIbCTB;

3.2.3.  OdunmansHoe OMyOIMKOBaHUE PEIICHHS O MPU3HAHUN IOPUIMYECKOT0 JIUIa GaHKPOTOM.

3.24. OdunmansHoe OITyOJIMKOBAHWE pEIICHHS O Hadale MNPUMEHEHHS K IOPHIUYECCKOMY JIHILY
npouexyp 0aHKPOTCTBA — CO JHS OIyOJIMKOBAHMS COOOIIEHHMS JI0 AAThI, PEIIISCTBYIOMIECH 1aTe OMmyOIMKOBaHHS
coo01ieHus: 06 OKOHYAHNH IPUMEHEHUSI ITPOLeyp OaHKPOTCTBA.

3.25. OdunmansHoe omyOMMKOBaHHE WH()OPMANMKM O JHUKBUIAIMHA FOPUAMYECKOrO IHIA, 34
UCKITIOUYCHHEM CITy4aeB TOTJIOMECHUS U TIPHCOSANHEHUSL.

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

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

3.3. B oTHOIeHNM pu3HYecKUX JHI K 1e( 01Ty IPUPABHUBAIOTCH CJeAYyI0IIHe COObITHS:

3.3.1. HapymeHuss yCIOBHI TIOTAlleHWS WJIM BBIIUIATHI IPOLEHTHBIX JOXOJIOB IO  aKTUBY
YCTAaHOBJICHHBIX B JIOTOBOpE, cocTaBisitonieMy akTuBbl [TM®D, a Takxke 1r000r0 HHOTO 00s13aTeNbCTBA IeOUTOpa Ha
Cpok Ooree uem ykazaHo B 1.3.1., B ciydae eciiv JaHHas WHGOpPMAIUS TPSIMO WM KOCBEHHO HalIojaeMa
YYaCTHHKOM DPBIHKA.

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

3.3.3. OdunmansHoe ormyONIMKOBaHHE PEUICHUS O Havyalle MPUMEHEHHS K JIMILy Mporenyp OaHKpOTCTBa —
CO JTHS OITyOJIMKOBAaHMSI COOOLICHUS JI0 IAaThl, IIPEIIECTBYIOIIEH aTe OIyOIMKOBAaHUS COOOLIEHHUSI 00 OKOHYAHUU
MPUMEHEHUS Mpoleayp OaHKPOTCTBa.

3.3.4. Tlonydenue cBegeHnil 00 OCYKJACHUU (HU3UUECKOTO JIMIIA TIO YTOJIOBHBIM MPECTYIIICHUSM (KpoMe
CITy4aeB OCYKICHUS Ha YCIOBHBIN CPOK).

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

3.3.6. Tlomydenue nHGpOpPMAIUK O HACTYIJICHUU CMEPTH PU3MYECKOTO JIHIIA.

3.4. Jedoart mo pa3iu4HbIM aKTHBAM, OTHOCSIIIIIMCS K KOHTPAreHTy.

3.4.1. B caydac BO3HHUKHOBEeHHUS JedonTa 1Mo OJHOMY akTHBY (KpoMe CiydaeB yKa3aHHBIX B m 5.12.)
0CTaJIbHbIC aKTUBBI, OTHOCSIIUECS K KOHTPAreHTY, TAK)KE CUMTAIOTCS HAXOASIIUMUCS B 1edoTe, caM KOHTpareHT
(32eMIIHUK/3MUTEHT) CYUTASTCS HAXOAIIUMCS B IeOIITe, 32 HCKIIFOUEHUEM CITy4aeB Malloil 3HAYMMOCTH aKTHUBA C
BBISIBJICHHBIMHU ITpU3HaKamMu obectieHeHus 1mo otHomennto k CHA (menee 0.1% ot CUHA).

3.4.2. He oOecrieyeHHbIE 3aJI0TOM HEJIBH)KMMOCTH, CTPAXOBKOH JIMOO 3aJ0rOM JIMKBHIHBIX IEHHBIX
OyMar MmopydYuTeNIbCTBA M TapaHTUH HAXOJAIIerocs B eoiTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

u I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COOOILEHHUH O BBITUIATE JUBUACHIOB SMUTECHTOM.
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343. B cirydae HaCTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonry,
SMUTEHT/KOHTPAreHT/IeONTOP/3aEMIMUK ~ CUYNUTACTCS HAXOMSIIUMCS B COCTOSHHM JAedojiTa, BCE aKTHBBI,
OTHOCSIIINECS K HEMY, CUMTAIOTCS HAXOISAIIUMHUCS B COCTOSTHUU J1e(ONTA.

3.4.4. Vupapnsiomas KOMIAHHS TPH MOHHUTOPHHIE 3aJ0OJDKEHHOCTH YYHUTBIBACT HPUHAIEKHOCTD
KOHTparcHTa K rpyImime KoMmmaHuid. [Ipy BO3HHMKHOBEHHUHU COOBITHS AedoNiTa y XOJNJIMHTOBOW KOMIAHUU JHOO Y
KITIOYCBBIX KOMITAHHH TPYIIBL, K KOTOPO# MPHHAICKAT KOHTPAreHT, W TONY4eHHH HH(POPMALHMH 00 3TOM
VYhpasnstonield KOMIaHUEW, KOHTPAareHT TAaKXKE CUYUTAETCS HaXOAAMMMCS B cocTosiHMM faedonta (3a
UCKJIIOUCHHEM CIIy4aeB, KOIJla KOHTPAreHT UMeeT IMyOJIMyHble KOTUPOBKM aKIUH, JOJTOBBIX 00S3aTENbCTB WU
MPOU3BOJHBIX MHCTPYMEHTOB W 3TH KOTHPOBKHM HE MOKA3bIBAIOT MPU3HAKOB OOECIICHEHUS, a TaKXKe CIydYacs,
KOTJ]a KOHTpareHT MpoIoJbKaeT 00CIyKUBaTh AOJT MMOCIe HACTYIUICHHs COOBITHS AeonTa y KOMIIaHUI TPYMIIBL, K
KOTOPOI OH MPUHAJICHKHT).

3.5. OueHka cnpaBeIJIMBOil CTOMMOCTH AKTHBOB, HAXOAMAIIUXCSA B jedoJiTe
Jns Bcex KIaccoB AaKTUBOB, HAXONSIIMXCS B COCTOSIHUM JAedoNTa, CHpaBelIuBas CTOMMOCTb AaKTHBa
ompeaenseTcs B coorBeTctBHH ¢ Dopmynoii 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 (BkimtoYast) HacTyIieHus 1edoita Wik NPUPABHEHHBIX K HEMY COOBITHI
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 MpPHHUMAETCS PaBHOM HYIIO MO TpeOOBaHWSM Ha MOTAlICHWE OCHOBHOTO J0JITa
(moxHOE/9acTUYHOE, CPOK KOTOPOTO HACTYNMWI) W TPOIEHTOB, 32 WCKIIOYEHHEM [0Jira, OIIEHWBAaEMOTO
OIICHIIINKOM U 0OECIIEYeHHOTO TOPTYEMBIMU IIEHHBIMH OyMaraMmu, HEJIBKHMOCTHIO, OIIIHOHHBIM COTJIAIIICHUEM,
CTpaxOBKOW JHOO MOPYYHUTENBCTBOM TPETHUX JIUI[, OIEHKAa JOJDKHA TPOBOIUTBCA C YYETOM CPOKOB U
BO3MOXXHOCTH TIOJNyYEHHS BBIIUIAT MPH peann3alui 00ecleYeHus] Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBUPOBAHHOTO) CYXACHUS Y IPaBIISFOIIEH KOMITAHUH.

3.5.22.  CrouMoCTh TpPUHHMMAETCS PAaBHOW HYJIIO IO BCEM BBIMYCKaM JIOJNTOBBIX IIEHHBIX Oymar
SMHTEHTA, BCEM UMEIOIMMCSI TPEOOBAHMSIM K SIMUTEHTY 10 BCEM BBIITyCKaM IIEHHBIX OyMar, BKITto4asi TpeOOBaHuUs
Ha BBITUIATY KYTIOHHOTO JI0XOa 3a MpeABAYIIHe KYITOHHBIE MTEPHOABI, BCEM MTPOYNM TPeOOBAHUSIM KOHTPAreHTY,
3a UCKJIIOYEHHEM CIy4daeB, KOT/a y JaHHOTO TpeOoBaHWs (BBITyCKa IIEHHBIX OyMar) MMEIOTCS PHIHOYHBIS
KOTHUPOBKH JIHOO MUMEETCSI OTUET OIEHINMKA JaBHOCThIO He Oojiee 6 Mec. 10 MoMeHTa olieHkn CHA, co3maHHbIN
ocIie Havaa mporeaypbl 0aHKPOTCTBA.

[Ipu ucnonp30BaHUK OTYETA OIEHINMKA TPU MOSBICHUHA HOBOM WH(GOPMAIMK O CHIPKEHUH BO3MOXKHOCTH
BOCTPeOOBaHUS 3aJI0JDKEHHOCTH WJIM CHW)KEHHH OICHKH MOTCHIMAIBHBIX CYMM K TOJYYEHHUIO YNPaBISIONIAs
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 BoO3MO:KeH TOJLKO B COCTOSTHUE 00eCIleHeHUsT).

3a10JDKEHHOCTB IIEPECTaeT CYMTATHCS e(OIITHON 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 OblTa TpU3HaHa aeOoATHON U3-3a Aedonta KOMIIaHUI TPYIIbI, K KOTOPOH
MPUHAAJIEKUT KOHTPAreHT — MOCIIE IMYOJIMYHOTO O0BSBICHHUS O PECTPYKTYpPH3aLMHU JINOO MUPOBOM COTJIAILICHHH.

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

3.6.4. B cnyuae momydenus wuHGOpMANMKM O TPEKPAIICHHHA  YTOJIOBHOTO  TIPECICOBAHUS
3aE€MIIMKA/KOHTpPAareHTa IyTeM ONpaBAaTeNLHOIO MPHUroBOpa JUOO MpeKpalleHHs [ena, a TakkKe B Ciydae
npekpaueHus aena o 6ankporctse. [Ipu 3Tom Ynpasisionias komnanusi 006s3aHa IPOBECTH OLIEHKY (prHAHCOBOTO
COCTOSIHUSI C YYE€TOM U3BECTHBIX MJIH MIPEATOJNIAraeMbIX YCIOBHI MUPOBOTO COTJIANICHUSI.

3.6.5. B ciyyae mnosiBneHus (U3HMUECKOrO JIMIA, OOBSBICHHOTO paHee MPONaBIIMM 0€3 BECTH, U
BO300HOBJIEHUS 00CTYKUBAaHUS 33JJ0JKEHHOCTH.

18 Crrcok 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 Ynpaesusiroweti komnanue ¢ Cneyuanuzuposanhvlii 0eno3umapuii He
no3ownee ciedyoujezo pabouezo OHa 3a 0AMOU 803HUKHOBEHUSL MAK020 COObIMUSL (NPU YCILOBULU, YMO UHDOPMAYUSL
0 BO3HUKHOBEHUU MAKO20 COObIMUS NPAMO UNU KOCBEHHO Habmodaema Ynpasnsiowell KomMnanuet).

Paznen 4. Ilopsinok onpenesienusi PD mo 3a10/:keHHOCTH IOPUINYECKUX JIHIL.

4. Orarnsl onpeaeneHus BepostHocTH Aedonta (PD) mo 3a10KeHHOCTH FOPUAMYSCKUX JIHII;
1) ompeznensercs TomOBast BEPOSTHOCTE Ae(0ITa KOHTPareHTa;
2) Tpu HEOOXOAUMOCTH OCYIIECTBIACTCS KOPPEKTHPOBKA HA 00ECIICHEHHE;
3) B MpeayCMOTPEHHBIX HACTOSAIIAM Pas3fenoM ciydasx OCYIIECTBISCTCSA JOMOIHUTEIbHAS
KOPPEKTUPOBKAa Ha CpPOK JICHEXKHOTO IIOTOKA, K KOTOpOMY OyIeT TPUMEHSAThCS JaHHAs
BEpOSTHOCTH NedhoIrTa

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

41.1. B cmyuyae Hamu4Ms y KOHTpareHTa pedTHHTa OJTHOTO U3 MEKIYHAPOIHBIN pEHTHHTOBBIX areHTCTB
- Ha OCHOBaHHMH IMyOJIMYHBIX IOCTYNHBIX JaHHBIX MO BeposTHOCTsAM Aedonra (PD) peliTuHroBoro areHTcTBa
Moody's, my0iarKyeMoro Ha caiiTe areHTCTBa B COCTABE OTYETA MO €KErOAHOMY HCCIEI0BAaHUIO KOPIIOPATUBHBIX
nedontoB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBHS YpPOBHEW PEUTHHTOB, Tabnmma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beioupaercs 3nauenne PD
JUTst cpoka 1 rox;

4.1.1.1. Jina ueneil ompeneneHHus HCIOIB3YeMOI0 PEHTHHra KOHTpareHTa / SMUTEHTa aHAIM3HPYIOTCA
PEUTHHTH, IPUCBOSHHBIE MEXKTyHAPOIHBIMU peHTHHTOBRIME areHTcTBamMu (MPA) S&P, Moody’s, Fitch.

41.1.2. B ciay4yae HamMuusl PEWTHUHra, MPHUCBOCHHOTO HECKOJIBLKUMH PEUTHHTOBBIMU AareHTCTBAMH,
BBIOMpaeTCs HAMMEHBIINI 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 JiehonTa B COOTBETCTBHM ¢ 1. 4.1.1.

4.1.1.5. B cmyuae oTcyTcTBUA peiTuHTra, nprucBoeHHOro MPA, MCHONB3yrOTCS pEHTHHTH, IPUCBOCHHBIE
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 OTCYTCTBHA y KOHTpareHTa pPEWTHHra M OTCYTCTBHS BBIITYCKOB OONMranuii B
CJICAYIOIIEM IOPSIKE:

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

41.3.2. Ina npemnpustuii MCBb  (maneii u  cpeguuii  OW3HEC) NPUMEHSETCS CTaTHCTHYECKHH
yCpeIHEHHBIH NoKa3aTelb 1e()oNTOB B 3aBUCUMOCTH OT OTpaciu, npuBeaeHHbIH B [Ipunoxenun I'. FOpugnueckoe
U0 oTHOCUTCS K Kateropuu MCDB B ciydae, ecim Ha JaTy OLIEHKH YHCIUTCS B peecTpe MCB" wmn ecim nx
BBIpYYKa COCTaBJISIET MeHee 4 Muip. pyO. B TOJI.

4.1.3.3. B ciyuae, ecni HEBO3MOXHO WICHTU(QHUUUPOBATH NPHHAIIEKHOCTE KOHTpareHTa Kk MCH
(HampuMmep, TeppUTOpHAbHBIN AenaprameHT ¢uHancos, PI'VIL, MVII u T.o., He UMeOLIIE MEKAYHAPOIHOTO
pelTHHTa), TAKOH KOHTPAreHT OTHOCUTCS K KATETOPUH KPYITHBIX 3a€MIIIUKOB.

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

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

4.2.1.1. Tlpu MCTIONB30BAaHUU PEUTHHIOB PEHTUHTOBBIX arcHTCTB — IMyTeM MOHWKEHUs pedTHHra Ha 1
crynenb. [loHmkeHnne Ha OoblIee KOJIMYECTBO CTyHeHEH o¢QopMIIsieTcs MOTHBHPOBAHHBIM CYKICHUEM
YIPaBISIFOLIEH KOMIAHUH.

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

4.2.1.3. [lo oOecrieHEeHHBIM 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 MEeXAY | 1 BepoATHOCTHIO AedonTa Al He 00eCIEHEHHOTO aKTHBA/3aI0JDKEHHOCTH C©
OKpYyTJIIeHHEeM 10 4 3HaKOB MOCTE 3aISITOH.

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

®opmy.ia 3.

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

rie

t — CPOK IPOCPOUKH,

PD(t)upocpou — BEPOATHOCTH AedoiTa A1l IPOCPOUECHHOH Ha t AHEH 3a10/DKEHHOCTH C MOMEHTA IIPU3HAHHSA
IIPOCPOUYCHHON 3a[0JDKEHHOCTU He omepanuoHHoi. IlomydeHHOe 3HaueHue omnpezessiercs A0 4 3HAKOB IIOCIE
3aIATOoM.

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

PD ompenensiercs:

- B Cllydae, €ClM IO KOHTPAareHTy OTCYTCTBYIOT MpPH3HAKW OOECIIEHEHMs WHBIE, YeM MPOCPOYCHHAs
3aJJ0JKEHHOCTS - Kak rogoBast PD B cooTBeTcTBUM € 11.4.1;

- B CJIy4ae, €CJIM 110 KOHTPAareHTy UMEIOTCS JIOTIOIHUTEIbHbBIC TPU3HAKKH 00eclieHeH sl - Kak rojosas PD,
JIOTIOJTHUTENBHO CKOPPEKTHPOBAaHHAs B COOTBETCTBUU € 1.4.2.1

4.3. B ciydae, ecnu y KOHTpareHTta, 10 KOTOPOMY BBISIBJIEHBI NPU3HAKUW OOECLEHEHUS, UMEETCS
OJTHOBPEMEHHO HECKOJIBKO 33/I0JKeHHOCTEH, ToO PD KOHTpareHTa mpuHUMAaeTcsl paBHOW HAMOOJbIIEMY 3HAYEHHIO
3 PD, paccuntanHbIX B cOOTBETCTBUY C 11.4.2.1-4.2.2. [Ipu 3TOM 10 Ka)IOMY U3 O0ECIIEHEHHBIX MTPOCPOYCHHBIX
00513aTeNBbCTB, JOCTaTOYHO ompenenuTs PD (t)mpocp mo geHEeKHOMY IOTOKY, OTHOCSIIEMYCS K JaHHOMY
00s13aTeNbCTBY, ¢ HaNOOIBIIMM CPOKOM Npocpouku. Ilomyuennoe takum oOpa3om 3HaueHue PD koHTparenTa
MPUMEHSIETCS KO BCEM 00s3aTeNbCTBaM KOHTpAareHTa, IMocjie 4Yero Mo HEMpPOCPOYEHHBIM JICHEKHBIM TOTOKaM
JOTIOJIHUTENIBHO KOPPEKTUPYETCS Ha CPOK ACHENKHOIO IOTOKA B COOTBETCTBUHU C 11.4.4.

4.4, KoppektupoBka BeposiTHOCTH AeoiaTa KOHTpAareHTa Ha CPOK JEHEKHOTO MOTOKa

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

° KoppektupoBka Ha CpOK JCHEKHOI'O IOTOKA HE OCYIICCTBISAETCS JO0 MOMEHTa IEPBOI0
MOTAIICHHUS 10 33J[0/DKEHHOCTH, B CiIydae, eCiIM CPOK J0 JaThl JCHEKHOrO IMOTOKA HE MPEBBIIIAeT 1 roja oT JaThl
OIICHKH M BEPOSITHOCTH J1e(h0JITa KOHTPAreHTa MPEBHIIIAET BEPOSTHOCTH AedoiTa i HauXyIIero peiTHHrOBOTo
rpeiina (Ca-C)* o manubiM otuera (Annual default study) peiituaroBoro arentctea Moody’s ([ FOPHIMIECKHX
nut, He seisomumucs MCB) wnm Hauxymamei BeposiTHOCTH nedonTa Juisi Takoro aktuBa u3 kareropuu MCh

% cKTioueHre COCTABISET 33/I0JIKEHHOCTH, 0BECIIEHEHHE IO KOTOPOH PACCUMTEIBATIOCH PaHee ¢ TIOMOIIBIO JAHHEIX Tio Cost of Risk 1o mopTdernsM 6anKos.
Topsinok yuera oOeclieHeHus U1 TaKO# 3a10JDKEHHOCTH YCTaHOBJIEH B 11. 4.3.2.3.

2! peposATHOCTH 1e)ONITA MOKET MPEBBINIATH BEPOATHOCTH Ae)ONTA [T HAMXY/IIIEH KATErOPHM KAueCTBa, B CIIydac BhIBJICHHS PU3HAKOB OOCCICHEHHS 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 OCYIIECTBISIETCS, B Cllydae, €CIH CPOK JIO JIaThl
JICHEe)KHOTO TIOTOKA HE TIPEBBINIAeT | roja OT AaThl OIICHKU U Y KOHTPAreHTa UMEIOTCS TIPOCPOUCHHBIC JICHEKHBIE
MTOTOKH, BBIBOZSINHUE 33I0JDKEHHOCTh M3 COCTOSIHUS ONIEPAIIMOHHOM,

B ciydae, ecnu koppektupoBka PD Ha CpOK JEHEXKHOTO IMOTOKa HE OCYIIECTBISIETCS, BEPOSTHOCTD
nedonra mag meHexxHoro moroka (PD(Tn)) mpuumMaeTcs paBHOM BeposATHOCTH rAedoliTa KOHTpareHTa Ha
ropuzonte 1 ro.

4.4.2. ]Ins KOppEKTUPOBKH BEPOSITHOCTH J1e(hosiTa Ha CPOK JCHEIKHOTO MOTOKA UCHOJIB3yeTCs Gopmyiia
pacdera BepOsSTHOCTH JiedoiITa 1Mo MOAXO0Ly OIeHKH HHTeHCHBHOCTH (Popmyna 4).

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

n
PD,=1—(1—PD)3s

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

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

4.5. CooTBeTCTBHE MIKaJ PEHTHHTOBBIX ar€HTCTB.

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

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

4.6. [Topsinok “cnonb30BaHUSI PEUTUHIOB U YUYeTa NeUCTBUNA PEUTUHIOBBIX ar€HTCTB.

4.6.1. [lna omnpeneneHuss KPEeAUTHOIO PEUTHMHra HCIOJIB3YIOTCA JAaHHbIE PEHTHHIOBBIX AreHTCTB B
COOTBETCTBHU C TIOPSJKOM, YCTaHOBJICHHbIM B pazjene «OOmme moyoxeHus». [Ipu OTCYyTCTBHUHM KPEIUTHBIX
PEUTHHIOB MEXIYHAPOJIHBIX PEHUTHHIOBBIX AareHTCTB HCIOJB3YIOTCS KpPEOWTHBIE PEUTHHTH POCCHUCKHUX
PEUTHHIOBBIX areHTCTB. [Ipy OlleHKe HHOCTPaHHBIX SMUTEHTOB YUYUTHIBAIOTCS TE KE PEUTHHTH.

4.6.2. B nemsx HacCTOSNIIETO paszenia HCHONb3YeTcs KPEIUTHBIA PEHTHHT IO MIKalle PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOLIEH BaJIIOTE OCHOBHOI'O JI0JIra.

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

4.8. Jlng 3a10KeHHOCTH, 00OECIieYeHHON NOPYYHUTENBCTBOM, rapaHTHEl, ONMIMOHHBIM COTJIAIICHHEM
ucnons3yercs PD mopyuwrens, rapanTta, KOHTpareHTa 1o ONIMOHHOMY COTJIAIICHHIO Ha OOECIEYeHHYIO0 4acTh
3aJI0JDKEHHOCTH, eciiid PD koHTpareHTa - OoJibIIe.

JJ1s1 3a10/KEHHOCTH, 00ecIieYeHHON CTPaxoBKOM ncnonb3ytoTes PD nomkHuKa 1o 10roBopy (akTHBY).

Ecnu nopyunTenem no 3a0JKEHHOCTH I0PUAMYECKOTO JIMLA BBICTYMAeT (GU3NUECKOe JTUIO U, HA000POT,
TO HCIIOJIb3YETCsl HAaMMEHBIIee M3 TO0BBIX 3HaueHni mokaszaresneir CoR mopyuutens u PD*LGD nomkauka.

Pazgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHNN PERTHHTOB MEXAYHAPOIHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIE MPH
nepexojie K peUTHHIaM Yepe3 KOTUPOBKHM OOJIMralyii) U ucroib3oBanuu Moody’s speculative grade22 Gepercs u3

2 Ecnu B myGNHKyeMbIX MaTepHaIaX peiiTHHIOBBIX areHTCTB HCIONIb3yeTcs mokasatens Recovery Rate (RR), o ITotepu npu nedonre (LGD)
OIIPEeIETIAIOTCS CIICAYIOUM 00pa3oM:
LGD=1-RR,
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OoTYeTa MO €XKEroAHOMY HCCIeJOBaHUIO KopHopaTHUBHBIX AedonroB (Annual default study), tabmuma Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma Ha ropuzonTe 1 rog B COOTBETCTBHH C
MIPUHAAJIECKHOCTBIO PEUTHHra KOHTpareHTa / SMHUTEHTa K TIPYIIEe PEWTHHIOB, IS KOTOPBIX OIpPEAEIsIeTCs
Recovery rate;

Yka3aHHBII MyHKT MPUMEHSIETCS TOIBKO B Clydae HeBO3MOkHOCTH omnpeneierns LGD B coorsercTBu ¢ 1. 5.13.

5.2.  LGD nmns puzmueckux v 1 MCB nipu otcyTcTBUM 0obecnieueHus npuHUMaeTcs paBHbIM 100%.

53. LGD B nOpOIEHTHOM OTHOWIEHHH C YYeTOM OO0eCledeHHsl OIpenensieTcs Kak OTHOIICHHE
MakcuMyMa Mexay 0 U pa3HOCTHIO CYMMBI 33/I0JDKEHHOCTH W JIMKBHJIAIIMOHHOW CTOMMOCTH OOecmeueHHs K
CyMMe€ 33J0JDKEHHOCTH.

5.4. Jlnsa 3aq0/KeHHOCTH, OOECTIEYCHHOW MOPYYUTEIbCTBOM, TapaHTHEH, OMIMOHHBIM COTJIAIICHHEM
ucnonsdyercs LGD mopyuuTens, rapanrta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIICHUIO HA 00ECIEeUeHHYIO YacTb
3al0IDKeHHOCTH, eciu PD  koHTpareHta mo moroBopy Oomnpme (cm. m. 4.8.). Ecimm mopyumrenem mo
3aJJ0JDPKEHHOCTH FOPUANYECKOTrO JIMIA BRICTYIIAeT (GU3MUECKOE JIMLO U, HA000POT, TO UCIIOIb3yETCs] HAaUMEHbIIIEe
13 TOJIOBBIX 3HaueHwMit moka3sateneid CoR nopyuurens u PD*LGD nomxHuka (cMm. 1. 4.8.).

5.5. Jlnsg 3amomKeHHOCTH, OOECIEYeHHOH TOTOBOPOM CTpPaxOBaHWsS, B CIlydae €CIId TaKOW JOTOBOP
3aKJIF0YEH CO CTPaxOBOH KOMITaHHEH, MMEIONICH ypoBeHb peiiTiHra He Hike BBB- (Baa3) B cOOTBETCTBHH C
npwiokenueMm J[ k Ilpunmoxxenmto 5 ITlpaBun winM BXOJSMICH B CHHCOK ONOOPEHHBIX NS CTPaxOBaHMS
HEIBIKMMOCTHU JIIOOBIM U3 0aHKOB, yka3zaHHbIX B [Ipunoxkenun b, obecrieueHne mpuHUMAeTCsl HA BCIO CYMMY
CTpaxoBKH 0e3 AuckoHTHpoBaHus (Popmyna 5 He TpUMEHSETC).

5.6. B umHOM cnyd4ae, MCMONB3yeTCsl NTUCKOHTUPOBAaHHAs CyMMa CTpaxoBkH. [lopsimox ompeaeneHUs
auckonTa (discount), craBku nuckontupoBanus (R) u cpoka (Tey) ykazan B onucanuu Gpopmyisr S.

5.7. B kayecTBe NMKBHAALMOHHONM CTOMMOCTH OO€CHEUeHHS HPUHUMAETCS JUCKOHTHPOBAHHAS
CIpaBe/INBasi CTOMMOCTh 00eCIieYeHns / CTPaXOBKH 10 (hopMyIie:

®opmy.ia S.
P

PV = Z (1+R)Tex/365

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBeJIUBasi CTOUMOCTh 00ECTIeUeHH s / CTPaXOBKY;

P - cipaBemyuBasi cToMMOCTH OOecrieueH s, ONpeeieHHasl B COOTBETCTBUH ¢ HacTosuMu [IpaBunamu
onpexnenennst CHA / cymma MOKPBITHS 32/I0JKEHHOCTH IO IOTOBOPY CTPaXOBaHUS;

Tex — KOMUUecTBO JHEH OT Aatel onpeneneHuss CUA 10 gaThl 0KMIa€MOTo MOCTYIUICHUST O0ecTIeueHUs B
cllyyae HapylIeHHUs! 0053aTeNIbCTB KOHTPAareHTOM, COTJIACHO YCIIOBUAM J0roBopa. KolmvecTBo JHEH MOXET OBITh
OTIpE/IeTICHO Ha OCHOBAaHUM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIPABISIIONICH KOMIAHHWH, €CITH CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl M3 YCIOBUH JIOTOBOpA.

R — 6e3puckoBas cTaBka Ha CPOKe T .

Juisl 3a10JDKEHHOCTH, 00ECIeUueHHOM 3a7I0ToM, Tex ONpeAenseTcss MOTUBUPOBAaHHBIM CykIeHueM. Cpok
MIOJTyYeHUS] JIEHEXKHBIX CPEJICTB, IMOJYYEHHBIX OT pealn3aluH TpeaMeTa 3aJiora, ONpPEeNeNsIeTcss HCXOIsl U3
YCIIOBHII TOTOBOpA 3aJI0Ta ¥ CYIIHOCTH MTpeIMeTa 3aJIora.

Jis 3a10JKEHHOCTH, O0ECIIEYeHHOH JIOTOBOPOM CTPaxOBaHUs, lex OMpPENENeTCS C Y4eTOM CPOKOB
BBHIIJIATHl TIO JIOTOBOPY CTPaxoBaHMsA INPH HACTYIUICHHH JedoiTa KOHTpareHTa (NpH3HAHUM KOHTpareHTa
HETIaTeXeCIIOCOOHBIM) WM Ha OCHOBAaHMHM MOTHBMPOBAHHOTO CY)KICHHUS YNPABISIONIEH KOMIIAHUH, €CIIA CPOK
BO3MEIIECHHS HEBO3MOXKHO YCTAHOBHUTh OJJHO3HAYHO, HCXO/IsI U3 YCIIOBUI JIOTOBOpA.

s ciyyaeB cyneOHBIX pa30upaTenbCTB (MIIAaHUPYEMBIX T TEKYIIUX) € 3aJI0rojaTesieM Win
CTPaxXOBILUKOM, CPOK HE MOKET COCTaBIIATh MEHee 6 MECSIIIEB.

discount — nuCKOHT, OTpeAesIEMBIii B CIIEIYIONIEM MTOPSIIKE:

B oTHOMIEHNN 32107KEHHOCTH, 00ECIICYCHHON TOPTYEMBIMU IICHHBIMHA OyMaraMm:

rae:
RR (recovery rate) — oxuaaeMsblii IPOLIEHT BO3BpATa 110 MPOCPOYCHHBIM BBIILIATAM, IPUBOAMMBII areHTCTBAMH JUIS KQXKIOTO PEHTHHTA B €KETOAHBIX
HCCIIE/IOBaHUAX.
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e s IeHHBIX OyMar, UCHojib3yeMbIX i obecnieueHus mo caenkam PEITO na MockoBckoit Oupsxke —
COOTBETCTBYIOLIUN AUCKOHT JJISl CAEIOK PEHOZS;
® JUIA aKIUH MHOCTPAaHHBIX SMUTEHTOB, TOPTYEMBIX HAa OPraHU30BaHHBIX phIHKaxX cTpan OJCP:
O BXOIAMUX B WHAEKCH akmmii ctpaH OOCP — kak cpemamii nuckoHT mist caenok PEITO na
MockoBcKol OMpKe M3 TpeX aKIuid C CaMbIM ONM3KHM I0 O00bEeMYy CpEeIHEMECSYHBIM 3a
nociegHue 6 Mec. 000poTOM;
O HE BXOIAIMX B WHAEKCH akiuii crpaH OOCP — kak MakCHManbHBINH IUCKOHT IS CIIEIOK
PEIIO Ha MockoBcKoii Oupike ¢ aknusamu u3 naaekca MMBB;
e uis obOnuraruii ¢ peiituaramu Moody’s , S&P win Fitch — kak cpemnuit quckont mns caenok PEITO
Ha MOCKOBCKOH OMprke M3 CIHMCKa TpeX OOMUranuii, 001aJaroluX TaKUM K€ PEUTHHTOM (100 MEHBIINM, TIPU
OTCYTCTBHM PaBHBIX) M caMoOil ONM3KOW mropanueid. B ciaywyae Hanmuuus y KOHTpareHTa PEeHTHHIa OAHOTO W3
POCCHUMCKHUX PEUTUHTOBBIX areHTCTB 4Y€pe3 COMOCTABJICHUE PEUTHHIOB B COOTBETCTBUU C MpuiioxkeHueMm [ K
[punoxenuto 5 [IpaBun onpenenseTcs peUTHHT pedTUHTOBOrO areHTcTBa Moody’s. [Ipu 3ToM B ciydae Hamu4aust
HECKOJIbKMX PEUTHHIOB, NPHUCBOCHHBIX pPa3sHBIMH DPOCCUHCKUMH PEHTHHTOBBIMH arceHTCTBaMH, BBIOMpaeTcs
HauMEHBIINH PEHTHHT U3 aKTyaJbHBIX H COOTHOCHUTCS ¢ peiTHHroM arenTcTBa Moody’s. Hanmnume y poccuiickoro
KOHTpareHTa peUTHHra WHOCTPAHHOI'O PEUTUHIOBOI'O areHTCTBAa HE MPUHUMAETCS B pacueT U pacCMaTpUBAECTCS
KaK OTCYTCTBUE PEUTHHTA.

B oTHOmEHNN 3a0KEHHOCTH, OOECIIEYeHHOH OOrOBOPOM CTPAaxOBaHMs (3a HCKIIIOYCHHEM Cllydas,
yKa3aHHOTO B II. 5.5.):

e Eciu cTpaxoBoii KOMIAaHWK NPUCBOCH peiiTuHT Hke BBB- (Baa3) B cooTBeTcTBIM C mpuiiokeHneM /|
k [lpunoxenuro 5 [lpaBun u crpaxoBass KOMIAHMSI HE BXOJUT B CIHCOK OJOOPEHHBIX MJISI CTPaXxOBaHUS
HEABWXMMOCTU HHM OJHUM W3 OAHKOB, yKa3aHHbIX B lIpmioskeHnn b — DUCKOHT paccUUTBHIBAaETCS B CIEAYIOIIEM
nopsinke: kak PD crpaxoBoii komnanuu * LGD crpaxoBoit kommanun. Otoop PD anst pediThHra crpaxoBoid
KOMITaHWUH OCYILECTBIISICTCS B COOTBETCTBUH C TIOPSIKOM, YCTaHOBIICHHBIM B Pazznene 4.

e FEciau cTpaxoBOM KOMIAHUM HE NMPHCBOCH PEHTHHI W CTPAaxoBash KOMIAHMS HE BXOAUT B CIHMCOK
OJOOPEHHBIX AJIsl CTPAaXOBaHUSI HEIABMKUMOCTH HM OJHMM M3 OaHKOB, yKazaHHbIX B [lpunoxenuu b, nuckoHT
paccuntbiBaetrcst kak PD mns pefitunra Caa * LGD. Ilpu atom, paszmep LGD npusnaercs paBasiM 100%. Ot6op
PD nuist pefituara Caa ocymiecTBisieTcss B COOTBETCTBUH € TIOPSIKOM, YCTaHOBIICHHBIM B Paznene 4.

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

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

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

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

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

5.10. Ins sxwunoii HenBrmxkumocTi LGD moxeT npuHMMaThCs B pa3mMepe He MeHee deM 15% oT Tekyieit
CTOMMOCTH 00O€eCTieueHus], KpOME CIydaeB yKa3aHHBIX B 1T 5.12.

5.11. i HeXHI0M U KOMMEPYECKOM KITOH?" HeJIBIKUMOCTH 00eCIeueHHe MPUHUMAETCA B pacyer
COTJIACHO OLICHKE OIICHIIMKA, CHENaHHOW C Y4eTOM CpOKa M IOpsAKa IMOJY4YEHHUS B pe3yJibTaTe B3bICKAHUS U
npoaaxu o0ecredeHus B cirydae 1e¢oira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOMyUYEeHUsI K MOMEHTY Aedourra.

5.12. B cinyuyae 1eOMTOPCKOM 3aJ0/DKEHHOCTH 110 apeH/Ie NPU MCIOIb30BAHUN 00SCIICUUTEILHOTO HITH
TapaHTUHHOTO AEMO3UTA JAHHBIH JETIO3UT MOXKET YUUTHIBATHCS KaK JIMKBUAALMOHHAS CTOMMOCTH OOecreyeHus
0e3 JUCKOHTUPOBAHMS NIPU YCIIOBHH, YTO TAKOH JIEMIO3UT MTOKPHIBAET pazMep 00s3aTeNnbCTB.

2 Jlns aKuuii - pHCK-TIapaMeTp 11 3-To Auana3oHa JUisl PEIHOYHOTO PHCKa (CTaBKa PHUCKa MaJieHus IeHs), paccuuTbiBaeMblit AO «HKL]y mst
COOTBETCTBYIOLIEH Oymaru; 1 oOJMraluii — pucK-apamMerp Ui 2-To JUara3oHa JUIs PIHOYHOTO PHCKa (CTaBKa PUCKA ITaJICHHS LIEHbI), PACCUMTHIBACMbIN
AO «HKIL».

% Hanpumep, TOCTHHHIIBI, XOCTENBI 1 T.11.
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5.13. Ompenenenne LGD npum Hanmuumyu KOTUPOBOK MO MyOJMYHOMY JAOJTY KOHTpareHTta JmOo
KOMITAaHUH U3 TPYTITEI KOHTpAareHTa B ciry4ae Aedoira:

5.13.1. B ciyuae gedonTa mo myOoIHMIHOMY JOITY KOHTpareHTa Tu00 KOMITAHWH W3 IPYIITbI KOHTpareHTa
(ecnu nedont AN KOHTpareHTa BO3HHMK M3-3a Aedosita 5TOW KOMIAHMM €ro TPYMMbl, a caMa 3aJ0JDKCHHOCTh
obciry>kuBaeTcst 0e3 HapyIeHUH YCIOBHIA noroBopa) st oneHKH LGD ucnons3yrotes (Ipy HATHYMH) KOTUPOBKU
nyonuyHoro gosra. OTHOmeHHe nmonHou 1eHsl (1ieHa 3akpoitus (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 MOJIHOM 1ieHb! (1ieHa 3akpoiTus (legal close) + HKJI) k HOMHHATY D0JTOBOTO 00S3aTEbCTBA MOKET
cumMraThcs oueHkoi Recovery Rate mins xontparenta, LGD B 3tom cimyuae Oynmer paBen 1 — Recovery Rate.
JaHHBIN MOAXOA HEMPUMEHUM ISl CIy4YaeB OLEHKH CyOOpIMHHPOBAHHOTO M BEYHOTO JOJTa, €CIM TOJBKO HE
MMeeTCs] KOTHPOBOK CAMOTO OIEHUBAEMOTO 0053aTENbCTBA.

Hnst neneii 1.5.13. ucrons3yercs neHa 3akpsitust + HK]I, o JaHHBIM clie Iyfommx HCTOYHUKOB:

e Jlns obmuranuii pOCCUMCKAX 3MUTEHTOB W OONHMIranuii MHOCTPAHHBIX 3MUTEHTOB, B OTHOLICHHUU
KOTOpBIX HE PacCUMTBIBAIOTCS IIeHbI BHeOupkeBoro pbiHka (nena HPJ/I, Cbonds Valuation,
Cbonds Estimation, Chonds Estimation (onshore), Rudip) — kotupoBka obmuranuit u HKJ] mo
JTAHHBIM MOCKOBCKOM OMpPU HITH HHBIX WHPOPMAIIHOHHBIX CHCTEM;

o Jlna uHbIX oOnuranuii — neHa, paccuutanHas llenoBeiM mentpom HPJ] (uena HPJI, Cbonds
Valuation, Cbonds Estimation, Cbonds Estimation (onshore), Rudip + HK]/l mo paHHbIM
JOCTYMHBIX WH(POPMAIMOHHBIX CHCTEM, B CiIydae OTCYTCTBUS IIeH CIpaBeIjiuBas IIeHA,
ONpelEesieTCsl B COOTBETCTBUU ¢ HacTosuumu [IpaBunamu onpenenenus CHA, yBennyeHHas Ha
pasMep HaKOIUIEHHOTO KyIOHHOTO Aoxona. J{ist ueneil HacTosmero paszaena, 3Hauenue Recovery
Rate oxpyrmnsercs 1o 2 3HaKa 1mocje 3amsiTol B IPOICHTHOM BBIPaKEHUH.

Hughopmayusa o yenuwvix Oymazax, UCNONLIYEMbIX 8 PAMKAX HACMOAWe20 pasdeid, NpedoCmAasisnemcs
Ynpasaaroweli komnauueii 8 cneyuanusupo8aHHvlll 0eno3umapuil He nos3o0Hee pabouezo OHs, Cledyrwezo 3a
0amoti, N0 COCMOAHUIO HA KOMOPYIO ONpedensiemcs Cnpagediudas CMoUMOCHb aKmueéa 6 COOMEEemCmseuu ¢
Hacmosiuel MemoouKou.

Paznea 6. Pacuer COR.

6. Ipu ucnosbp30BaHUK JUIsSl pacueTa CpaBeIMBOW CTOMMOCTH C YYETOM KPEIUTHOIO PUCKA JTAHHBIX
0aHKOB MJIM WHBIX OPraHu3aiuil Y IpaBIsioIas KOMIAHUS YYUTHIBACT CICIYIONIHE TIOT0KCHHS:

6.1. Tlog HeoOecrieueHHON 3aJ0JDKEHHOCTBIO B IENSX HACTOAIIEro I[IpHIOKEHHsS T[OHUMAETCS
3aJJ0JDKEHHOCTD 32 UCKITFOUCHUEM 33I0JDKSHHOCTH, 00ECIIEYCHHON 3aJI0TOM YKHJION HEJABMIKUMOCTHU (UIOTEKA).

6.2. Tlpu wuCIONB30BAHWUHM JAHHBIX 00 OOECIICHEHHOW 3aJ[0JDKEHHOCTH YTIPaBJSIONas KOMIIAHHUS
YUYHUTBIBACT XapakTep 00eClCHEH s MMEIOIICHCS 33 JOJDKEHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.

6.3. Ilokaszaremm Cost of Risk (CoR), ucnonws3yemble Juis pacyera CHPaBEIJIUBOW CTOMMOCTH
3aJJ0JDKEHHOCTH (PU3HUUCCKHUX JIUIL.

Jus ueneit pacyera Cost of Risk B oTHoIIeHHH HEoOeCTICUeHHBIX MPaB TPeOOBaHMS K (HH3MYESCKUM JIHIIAM
UCIIONIb3YETCsl YCPEIHeHNE OTHOIICHHI pe3epBa 1moj| obeciieHeHrue KpeaquTHoro noprdens «IloTpeduTensckie u
MpoYre CCyapl (PU3MUSCKHM JIMI[AM» K BAJIOBOH OallaHCOBOW CTOMMOCTH Takoro moptdens U pe3epBa Moj
obecrienenne mnopthens «KpeauTHbie KapThl U OBepApadTHOE KpeAUTOBaHHE (U3UUESCKUX JIMI» K BaJOBOM
0alaHCOBOM CTOMMOCTH JIaHHOTO HopTdeins mo aaHHbM otueTHocTH MCDO 3a 12 mecsaues 2022 roma ITAO
«Coepbank Poccumy.

JIyis OLIeHKH CTaHJIapTHBIX aKTHBOB HUCHONB3yeTcs 3HaueHne COoR st craauu 1, Ui ONEHKH KPETUTHO-
00€CIICHEHHBIX aKTHBOB UCITOJIb3yeTcs 3HaueHne COR st craauu 2.

Ycepeonenue no nopmepenam
Cranust KpeAUTHOTO OPTQEIs 1 2
BajioBast CTOMMOCTb KPEJIUTOB, MIIPII. PyO. 3995.80 223.20
Peseps noj obeciieHeHHE KPEIUTOB, MIIPA. PYO. 109.30 57.80
CoR 2.74% 25.90%
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Jns neneii pacyera Cost of Risk B oTHomieHun npae TpeOoBaHHs K (HU3UUSCKUM JIHIAM, 00SCTICUCHHBIX
He MeHee yeM Ha 80% OT HOMMHAJIBPHOH CTOMMOCTH 3aJ0/DKEHHOCTH 3aJIOTOM JKMJIOH HEIBHKHUMOCTH,
UCTIONB3YEeTCS OTHOIIGHHE pe3epBa 1o oOecleHeHHe KpemuTHOro mopTdens <« KumumHoe KpeanToBaHUE
(u3NUECKUX JTHUI», K BATOBOW 0alaHCOBOW CTOMMOCTH Takoro moptdens, no ganaeiM MC®OO ortvetrHOCTH 32 12
MmecsteB 2022 roma ITAO «Coepbank Poccuny.

Kunuwnoe kpeoumosanue gusuueckux iuy
Cramus KpeauTHOTO MopTderts 1 2
BasoBast cToUMOCTb KPEAUTOB, MIIPII. PYO. 7144.30 348.00
Peseps noj obOecrieHeHHE KPeaIUTOB, MIIPA. PYO. 8.70 18.90
CoR 0.12% 5.43%

Ecnu mpaBa TpeGoBaHUs K (U3MUECKOMY JIHIy OOECIEYeHbl MHBIM BHAOM HMMYyIIecTBa (B TOM 4YHCIE,
MOPYYHUTEILCTBOM, FAPaHTUEH, ONIMOHHBIM COTJIAILICHUEM, CTPAXOBKOH), TO VI OLEHKH C Y4EeTOM OOeCIedeHus
ucnonsiyercs COR, paccunTaHHbIN IO HEOOECTIEYeHHBIM MOPTQENSIM KPEIUTOB MO JaHHBIM OTYETHOCTH OAHKOB,
coctaBieHHON B coorBeTcTBUU ¢ MC®O, mpu stom BennunHa COR mpupaBHuBaercs k PD. LGD c¢ yuetom
obecmedeHus oIpeneNsieTcss COOTBeTcTBUM ¢ Pa3nenom 5 Hactosmero [Ipunoxenust.

Pasznen 7. MeTOI[ Yuerta KPEAUTHBIX PUCKOB MYTEM OLECHKH CHpaBeI[JIl/IBOﬁ CTOMMOCTH 110 OTYETY
OLICHIIIMKA 110 COCTOSIHUIO HA 1aTy HE paH€€ BOSHUKHOBCHUSA COﬁBITI/Iﬂ, BEAYLIETO K 00ecIeHEeHHUI0.

7.1. TlpumeHeHHe OTYeTa OICHINMKA JUIsl LENei OmpelneNieHus CIpPaBeIMBON CTOUMOCTH C YYETOM
06GCHCHCHI/I5{ BO3MOKHO 1JIs1 aKTHBOB, yKa3aHHI>IX B HACTOSAIIUX HpaBI/IHaX OHpCI[eHeHI/Iﬂ CLIA

7.2. B cnywae, ecnu B TEpUOJ] NMPUMEHEHUS OTYETAa OICHIIUKA JUI ONpEACTICHUS CIPaBeTMBON
CTOMMOCTHA BO3HHUKAaeT (BBIABISIETCA) COOBITHE, Bemyliee K OOECIICHEHHIO, TO HEOOXOAWMO OCYIIECTBUTH
BHEIUIAHOBYIO OLIEHKY aKTHBA OICHIIUKOM B TeueHue 20 JHEH ¢ AaThl BRIABICHHS MIPU3HAKOB oOeciieHeHus. [laTa,
10 COCTOSIHUIO Ha KOTOPYIO OIPE/CIIICTCS HOBas OICHKA, HE JJOJDKHA OBbITh paHee JaThl BOSHUKHOBEHUS COOBITHS,
Bexymiero k obecrieHennto. C MaThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOECIIEHEHUIO M JI0 IAThl MPHUMEHEHUS
HOBOI'O OT4YETa OILCHIIMKA, YIPAaBIAONIAsS KOMIIAHUS JOJ/DKHA CKOPPEKTHUPOBATh IOCIEIHION H3BECTHYIO
CIPaBE/IMBYI0 CTOMMOCTb, OTPECICHHYIO 10 OTYETY OIEHIIHMKA, COCTABICHHOMY JI0 BO3HHUKHOBEHHUS TaKOI'O
COOBITHSI, C TIPUMECHECHHEM METOJIOB KOPPEKTHPOBKH CIPABEIJIUBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM
MPUIIOKECHUH.
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Ipniaoxenune A k Ilpunoxennso 5.

Chaucox HCTOYHUKOB, UCIIOJIB3YEMBbIX /IJIfl OCHKHU KPECIUTHOI'0 pPUCKaA.

1.

B oTHOImICHNY IOPUANIESCKUX JIHIL:

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

caiit Ilentpanproro banka P® https://www.cbr.ru/;
KapToTeka apouTpakHbIx nen https://kad.arbitr.ru;
eIUHBII (eepabHbIil 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 apOuTpaxKHbIX aei https://kad.arbitr.ru

eIUHBII (enepanbHbIil peecTp cBeaeHuid 0 bankpoTcTie https://bankrot.fedresurs.ru
nzganne «Kommepcanty - https://bankruptcy.kommersant.ru

JOKYMEHTBI, TIOJTy4YeHHbIE Y TIPaBIISIONICH KOMITAaHHEH, B OTHOIIEHUH (PU3HYECKOTO JIUIIA
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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

ITopsmok orpe/ieneHns COOTBETCTBUS YPOBHIO PEHTHHTA HA ATy OIEHKH:

1. OmpenenseTcsi HOXOTHOCTH K TOTAIICHUIO IO OOIHUTalsIM JaHHON OpraHm3aIiiy CpokoM Ooiee 1 roxa

n MeHee 3 ner. [Ipu orcyTrcTBUM OONMramuii CO CPOKOM MeEHee 3 JIeT MCIOJB3YeTCs CIP3JA C HHICKCAMHU
COOTBETCTBYIOIICH Cpo4yHOCTH. [Ipy Hamuumu OOJUTAaNUi CO CPOKOM IMOTAIllIeHHs TOJhKO MeHee | roma Juist
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 MHIEKCOB TOIYYEeHHAS JOXOTHOCTh IO OOJIMTamuu HanOojee

COOTBETCTBYET, B KaUeCTBE Mephbl OJIM30CTU WCTONB3YETCs CPEeIHHN KPEMUTHBIA cripaa oomurarnmii ¢ G-curve B
CpPaBHCHUU C KPEIUTHBIM CIP3I0OM YKa3aHHBIX HIDKE MHACKCOB. KpeAUTHBIN CIIP3/T paCCUMTHIBACTCS KaK pa3sHUIlA
MEXTy JTOXOJHOCTHIO K TOTAlIeHUI0 OOJUTalliy Ha CPOK €€ JIoparu u 0e3puckoBoii craBkoit G-CUrve Ha 3TOT
CpoK. B yKka3aHHBIX LIEJSIX UCTIONB3YIOTCS CIEIYIOIINE HHIEKCHI:

WNnnekc Mocbupkn kopriopaTuBHBIX oOnuranuii (mopauust 1-3 ropa, pedTHHT MO HAalMOHAIBHOM
peritunrosoit mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onwmcanne nHpekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive
WNnpnekc Mocbupkn koprnopatuBHbBIX oOnmranuii (mtopamust 1-3 roga, A-(RU) < pelTunr mno
HallMOHaIbHOM peiTiHroBo# mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwcanne namexca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/
WNunexc Mocbupku kopniopatuBHbIX oOnmranuii (atopanus 6onee 0,5 roga, BB+(RU) < pefitunr mo
HAIMOHATBHOM perTHHroBo# 1ikane < BBB+(RU)),
Tukep - RUCBTR2B3B;
Omnucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh
ApxuB 3Hadenwuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Ilo cnenyromeil Tabnuie onpeaessieTcsl, KaKol ypOBeHb PEHTHHIA HCIONb30BaTh MPHU ONpEeNCHUN

BepOATHOCTHU AedoTa:

HanuonajabHasi mKkaja 1Jis
Poccuiickoii Pegepanun PeiitunroBas rpynmna
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+
ruAA
ruAA-
ruA+
ruA
ruA-
ruBBB+
ruBBB
ruBBB-
ruBB+

RUCBTRA2A3Y

RUCBTR2B3B
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BeposiTHOCTD AedonTa m1st OTOOpaHHOTO PEHTHHIa ONpEAesSeTcsl HA OCHOBAHUHM OTYETa MO €KETOTHOMY
WCCIIeIOBaHNI0 KopropaTuBHBIX nedontoB (Annual default study) ¢ mpumeneHmem cOOTBETCTBUS YpOBHEH
peliTuHTOB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roja Ha ropu3oHTe 1 rox;

W3 rpymnisl peTuHroB, Beioupaetcs PD st cpennero 3HaueHus peritunra rpynmbs (Baa2, Ba2, B2).

Hugpopmayusa 06 yennvix Oymaecax, ucnoiv3yemvix O1s yerel pacuema KpeOumHo20 CcHpeod,
npedocmagisemcs Ynpasnsiowel KomMnanuell 6 Cneyudaiusuposanuvlil 0eno3umapull He no3ouee pabouezo Ows,
credyrouezo 3a 0amotl, no COCMOSHUIO HA KOMOPYIO ONpeoensiemcs Cnpageonusas CMouMOCHb aKmueéa 6

coomeemcecmeuu ¢ H(lCﬂ’lOﬂM/;eﬁ MemoOuKoll.
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Hpnaoxenune I' k Ilpunoxkennso 5.

BepositHocTu nedoara ais opranuzauuii MCh

Jas poccuiickux KoMnaHui

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

Kon orpacan mo OKBI/1

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

Bricokwuii puck 0.08

JJ1s1 MHOCTPAHHBIX KOMIIAHUM

OTtpacab PD
CTpOoUTENbCTBO 3aHUN 0,1503
Cxurajickoe X03sICTBO 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
[IpenocTapneHne 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
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Mpunoxenue [ k lpuiaoxenuso 5.

TaﬁJmua 1. CooTBeTCTBHE IIKAJ pEﬁTHHFOB PAa3JINYIHbIX peﬁTHHFOBbIX ar¢cHTCTB.

. 000 . .
AKPA (AO) "3;()21nepT "HKP" 000 "HPA" Moody's S&P Fitch
Hamwonamsnas | Haumonammas | Haumomammas | Hammonamsmas
wKana s wKana s mKana s mKana ans Mexaynapomsas |  Mexaynaponnas | Mexaynapommas
Poccuiickoit Poccuiickoit Poccuiickoii Poccuiickoid wmKana wmKana wmKana
Denepaun Denepatn Denepatn Denepaun
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA (RU) UAAA AAA.1U AAAru| Baa3 BBB- BBB-
';'xgﬁj)),' r?ﬁ : AA’X rL“ ﬁlﬁlﬂ Bal BB+ BB+
AA'T((FE%J))" rUAA-, ruA+, 'f‘bﬁ'_'rﬁf' ':\’il'rﬁ;' Ba2 BB BB
&S (FRLfJ)i Al WA TUA- | A Aoru | Ajrdl A Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, Bl B+ B+
BBB (RU), ruBBB, BBB.ru, BBBjru|, B2 B B
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| B3 B- B-
BB+(RU) ruBB+ BB+.ru BB+{ru
Bosee HU3KHUIT PEUTHHT / pEHTHHT OTCYTCTBYET Caa, Ca, C CCC, C CCC,C

71



IIpusoxenue 6.
OnepanuonHas 1ed0UTOPCKAsi 32101)KEHHOCTD

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

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

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

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

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

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

AHanu3 ypoBHS pPUCKa IPOBOJUTCS:

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

«IIPOCPOUEHHON».

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

B npouecce ananuza Ynpasigroomas KOMIAHAS ONPEAEIET:

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

KOTOPOH OCYIIECTBIISIETCS BIIEPBHIE;

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

ONEPALMOHHOI.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

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

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

VYcnoBus i IpU3HaHUS
JIeOUTOPCKOM 3aI0KEHHOCTH
OneparMoOHHON

Bun nebutopckoit 3a10KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTb I10
seimiate HKJ] mo obmuramusm
POCCHICKMX IMUTEHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

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

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

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

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

Jleburopckast 3a1075KEHHOCTD 110

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

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

C J1aThl IpU3HaHUs 1eOUTOPCKON
3aJI0JUKEHHOCTH

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

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

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

Jebutopckas 3aJ0KEHHOCTD 110
BBIIIIATE JUBUIEHIOBIIO
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 10
BBIILJIATE AUBUICHIOB IO aKIUsM,
JIETIO3UTAPHBIM pacIUCKaM
HWHOCTPaHHBIX SMUTEHTOB, ETF

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

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

Jlebutopckas 3a0/DKEHHOCTb 10
BO3BPATY CPEICTB CO cUeTa 6pokepa
/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 IIPOLICHTAM Ha
OCTATOK ACHCIKHBIX CPCACTB Ha
PacY€THOM CUETEC

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

OOecieHeHNE IPOU3BOUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTEIHCTB OAHKOM

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

OT1cyTCcTBHE IPU3HAKOB
00eCIICHEH U,

Cpok norameHus 1e0UTOPCKOH
3aJ0/DKEHHOCTH He Ooitee 15
(nsITHAAUIATH) pabOYMNX JHEH C AaThI
€€ BO3HUKHOBEHUS (C y4ETOM CpOKa
TIPOJIOHTAINH U TIePE3aKITI0UCHUN

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
€e BO3HUKHOBEHHS (C y4EeTOM CpOKa
TIPOJIOHTAIIUHU U TIEPE3aKIIIOUCHH I
JIOTOBOPOB).

1. OcoOsle ycioBUsl, HpUMEHsEMbIE [T 00ECLIEHEHNS AeOUTOPCKON 3a/10JKEHHOCTH, HE YKa3aHHOW B Ta0JInIe:
o nebuTopckas 3aJOJDKEHHOCTh [0 aBaHCaM, BBUIAHHBIM Ha OIUIATy YCIYT CHEIHMaTM3UPOBAHHOTO
JETO3UTapHsl, ayIUTOPCKOM OpraHu3aluy, OUp)Ke U JIMIy, OCYLIECTBIIIIOLIEMY BEIEHHE peecTpa
BIIa/IETIbIIEB MHBECTHUIMOHHBIX MaeB DoHAa M Ha OIUIaTy pacxol0B, CBA3AHHBIX C JIOBEPUTENBHBIM
yIpaBlieHHEM, OLIEHHBACTCS IO HOMUHATY M 00ECLIEHUBAETCs 110 UCTEUEHUH 25 (IBaslaTh NsITH) pabounx
JIHEH C 1aThl OKOHYAHUS CPOKA OKA3aHUS yCIIyT, YCTAHOBJIEHHOM YCIOBUSMU J1I0I0OBOPA;
o JebuTopcKas 33J0JDKEHHOCTh Ympapistomied kommnanunu mepen [IM® oneHnBaeTcs Mo HOMHHAITY U
o0ecleHUBAEeTCs 10 UCTEYeHUH 25 (IBaALuaTH MATH) pabounx AHEH ¢ AaThl €€ BOZHUKHOBEHHS.

2. OobecrieHeHne JeOUTOPCKON 3a/I0JDKEHHOCTH, YKa3aHHOW B I. | He MNPOU3BOJIUTCA 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 HOTalleHHA NeOMTOPCKOM 3al0/DKEHHOCTH HE SIBIISETCS
CJIEZICTBUEM HETaTHUBHBIX IPOLECCOB, BO3HUKILIUX B AEATEILHOCTH JOJDKHUKA;

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

Jebutopckasi 3a10JDKEHHOCTD 110 BO3MEIICHUIO HAJOroB M3 OI0/pKeTa He 00ecLEeHMBAeTCsl 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 PEILICHUM.

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

neHHbix oymar (T+), cnenkam PEIIO u coenkam ¢ mpon3BoAHBIMU (DHHAHCOBBIME HHCTPYMEHTAMHU OTIPEIEIIIeTCs
B MOPSIJIKE, YCTAHOBJICHHOM JUJIS OIIEHKH 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 IlpaBuiiax

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. Caumxenue (OT3bIB) pEUTUHTAa KPEAUTOCIIOCOOHOCTH, MPUCBOCHHOTO WHOCTPAHHBIMH
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 CIeUUaTbHbIM lopuandeckuM junaMm (SPV) u godepHUM 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. WX CIEUHUATbHBIM ropuanueckum jumam (SPV), nemnenecoobpazno. Hammuue y
POCCHUICKOrO 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 umHocTpanHOro 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 PEUTHHIOB B COOTBETCTBHM C mpuiiokeHueM J|
[Ipunoxenunto 5 ITpasun. IIpu 3TOM B cilyqae HanM4HsI HECKOJIBKUX PEHTUHIOB, IPUCBOCHHBIX Pa3HBIMU
POCCUHCKMMH PEUTUHTOBBIMH areHTCTBAMH, BBIOMPAETCS HAMMEHBIIUNA PEHTHUHT M3 aKTyalbHBIX U
COOTHOCHUTCSI C peHTHHroMm areHtctBa Moody’s. B cimyyae HE0OXOAMMOCTH MPOBECTH COMOCTaBICHUE
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(popMalmoHHOM
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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 MCCIEIOBaHUIO 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 rom), B ciIydae 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) ¢ mpumeHeHrEM COOTBETCTBHS 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 BO3MOXHO MO aKTyalbHOMY OTYETy HHOCTPAHHOTO
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 roJg) B COOTBETCTBUU C NPHHAUIEKHOCTHIO COMOCTABIEHHOTO pEHTHHIa
KOHTpareHTa K rpymnre peMTUHIOB, U1l KOTOPBIX ONpeAeseTcs recovery rate?.

B cnyyae Hanmuusi y KOHTpareHTa PeWTHHTa OJHOTO M3 POCCHHUCKHAX PEHTHHIOBBIX areHTCTB
yepe3 COIOCTABICHUE PEUTHMHIOB B COOTBETCTBUHM C mpuiiokeHueMm [[ k Ilpunoxenuro 5 IlpaBun
OTIpeIeTISIETCSl PEUTHHT peUTHHroBOro arenrctBa Moody’s. Ilpu sToMm B cinydae HaMM4Yusi HECKOJIBKUX
PEHUTHHIOB, TIPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAeTCs
HAaUMEHBIIMA PEUTHUHT U3 aKTyaJbHBIX U COOTHOCUTCSI ¢ peWTHHroMm areHtrctBa Moody’s. Hanuuue y
KOHTpareHTa peHTHHra WHOCTPAHHOTO PEUTHHTOBOTO AareHTCTBA HE MPUHUMAETCS B pacdeT u

paccMaTpruBaACTCA KaK OTCYTCTBHUC peﬁTnHra.

B Ecme nybnvkKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOMb3yeTcsl nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensitoTcsa cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxwuaaemblii NpoLEeHT BO3BPpaTa Mo MPOCPOYEHHbIM BbiNaaTtaM, NPUBOAMMbIVA areHTCTBaMu ANSt KaXAoro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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JIJIsi KOHTPAareHTOB, HE OTHOCSIIUXCS K MPEIIPHUITUSIM MaJoro U cpeaHero ousHeca(Bepyyka 4
MiIpa pyd. m Ooiee B Toja), B cioydae OTCYTCTBHSI PEHTHHra OJHOTO W3 POCCHUHCKHUX PEHTHHTOBBIX
areHTCTB IPUMEHSAETCS 3HaYeHHe recovery rate 1uist Speculative Grade.

1.4. Tlopsmox omnpenenenuss 3HaueHnidik PD m LGD 11 wWHOCTpaHHBIX KOHTPAreHTOB,

YCTaHOBHeHHBIﬁ B CTaH,uapTe, HEC MCHACTCA.

2. ledoaT njim mMpocpoUKa Mo BAITHBIM 00513aTeJIbCTBAM.

2.1. Jlma KOHTpareHTa HE CuUuTaeTcs coObITHeM JedonTa WiIM OOECICHCHHS HEHCIIOJHCHHE
00s13aTEeNLCTB B BAJIOTE, OTIMYHONW OT POCCHMCKOTO pyOIsi, €ClIM MUMEIOTCS OCHOBAHHS I0JIaraTh, 4TO
nedoNT MPOU30IIEI U3-3a COOBITHH, HE CBA3AHHBIX C JACSITEIBHOCTHIO KOHTPAreHTa, HalpuMep, BBEICHUS
CaHKIIMH, 3alpeTa/HeBO3MOKHOCTH PACUETOB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB MU POCCHMCKUX
rOCy/IapCTBEHHBIX OPraHOB (OIpenessieTcss Ha OCHOBAaHMH MOTHBHUPOBAHHOTO CYXKICHHS Y IIPaBIISIIOLICH
KOMIIaHHH ).

2.2. HeucnomHenue o0s3aT€NbCTB, B TOM YHCJI€ MO BBHIIJIATE KYMOHOB U JWBHUICHIOB B
MHOCTPAaHHOM BaoTe, MO cocTtossHuio Ha 31 wrong 2022 rojga BKIOYMTEIBHO, CYUTAIOTCS
HaxoJsmMMuca B 1edonTe B cliydyae, €CIM TaKkoe HEHCIIOJIHEHHE BO3HHKIO B Pe3yjbTaTe ACUCTBHIMA
(Oe3neficTBUSI) HMHOCTPAHHBIX JE€NO3UTAPHO-KIMPUHTOBBIX KOMIIAHUH (B T. Y. MEXKIYyHapOJIHBIX
pPac4E€THO-KJIIMPUHIOBBIX LIEHTpOB «EBpoknup bank», r. bproccens, m «Kmmpctpum b3HKMHDY, T.
JIrokceMOypr), MHOCTpaHHBIX O0AHKOB WJIM WHBIX CAHKIIMOHHBIX NEWCTBHM WHOCTPAHHBIX TOCYNAapCTB U
(unun) perynupyroomux opraHoB. [ledont u obeclieHeHUE B OTHOIIEHHH CaMOT0 KOHTpareHTa/SMHUTEHTa,
B TOM YHCJIE IEPEKPECTHBIN NedOINT MO ero UHBIM 0053aTeNLCTBAM, HE BOSHUKAIOT.

Jo 31 nrons 2022 roga HEUCITOTHEHHE TAKUX 005A3aTEIBLCTB HE SABJIIETCS COOBITHEM OOCCIICHCHUS
unu aedoiita ISt 1esieid KOPPEeKTUPOBKU CIIPABETMBOM CTOUMOCTH TaKOW 33/I0JKEHHOCTH.

2.3. C 31 urons 2022 rona (BKJIIOUUTENBHO) 0053aTENILCTBA 110 LIEHHBIM OyMaraM B HHOCTPaHHOM
BaJIIOTE OLIEHUBAIOTCSA CIEIYIOIIUM 00pa3oMm:

2.3.1. O6s3aTenbCcTBa, B TOM YUCIIE IO BBIIJIATE KYIMIOHOB M TMBUCH/OB, B OTHOIIICHUH IIEHHBIX
OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBIIACTCS HA CUYETE HOMUHAIBLHOTO JIEPKaHUs CIICIHAIN3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, 1 mo KOTOpsIM BHIIJIaTa HE MOXKET OBITh MPOU3BEICHA B
pyOJIsIX B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATENhCTBOM P®D, C nmaThl MpHU3HAHUS B MMYIIECTBE
MaeBOr0 MHBECTUIIMOHHOTO (DOHJIa MPU3HAIOTCS HAXOSIMUMUCS B cocTtossHuu nedonrta, LGD mo stum

o0s3arenscTBaM npuHuMaeTcst paBHbIM 100%.
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2.3.2. OGs3aTenbCTBA, B TOM YKCIIE IO BBIIUIATE KYMOHOB M JUBUACH/IOB, B OTHOIIIEHUHU [IEHHBIX
Oymar, XpaHCHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMUHAIBHOTO JIEP)KaHUS CIICIIHATU3NPOBAHHOTO
neno3utapusi, orkpsiToro B HKO AO HP/I, 1 BeItiaTa mo KOTOPHIM MOXET OBITh IMMPOM3BEICHA B PyOJIsX
B COOTBETCTBUM C JCHCTBYIOLIUM 3aKOHOAATENbCTBOM P®, ¢ naThl Npu3HAaHMS B UMYILECTBE I1AEBOIO
WHBECTUITMOHHOTO ()OHJIAa OLIEHUBAIOTCSA B 00MIeM mopsijke, ycranoBiaeHHoOM [ICUA TTU®D, npu 3ToM ¢
natel Hactymienus nedonrta cornmacHo [ICYHA TTM® LGD mo 3tuM o00s3arensCcTBAM NMPUHUMAETCS
paBubiM 100%. B ciiydae ecnu npsiMo M KOCBEHHO CTajla HaOIro1aeMa WM JIOCTyITHa WHGOpMaIus o
TOM, 4TO 00s3aTeNbCcTBa OYAyT MOTaIIeHbl B ONpPEAEICHHBIA CPOK, B TOM YHCIIe B PYOJIIX B CyMME,
HKBUBAJIEHTHON CTOMMOCTHU O0SI3aTE€IHCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIUICHHUS 1e(OITa MOXKET
OBITh M3MEHEH (YBEIMYCH WJIM YMCHBIIICH B COOTBETCTBUU C IMOTYICHHON MHpOpMAIHEi), HA OCHOBAHUU
MOTUBHUPOBAHHOTI'O CYKJEHHUS YIPABIISIOLIEH KOMIIAHUH.

2.3.3. OGs3arenbCTBa, B TOM UKCIIE MO BBIIIATE KYIOHOB M JUBUACH/IOB, B OTHOIIIEHUU LIEHHBIX
Oymar, XpaHCHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMUHAIBHOTO JIEPIKAHUS CIICIIHATU3NPOBAHHOTO
NIENO3UTapHsi, OTKPHITOro B MHBIX Jeno3utapusix, kpome HKO AO HPJI, ouenuBarorcst B 001iem
nopsnke, ycranoBieHHoM [ICYHA TTU®. C gatel, Korjga npsMo WM KOCBEHHO cTaja HaOJroJaeMa Uiu
nocTtynmHa uHGOpMalKsg O TOM, YTO O0s3aTenbcTBa HE OyIyT MOTalieHbl B pe3ylbTare COOBITUH,
YKa3aHHBIX B II. 2.2, Takue 0043aTeNbCTBA MPU3HAIOTCS HAXOAAIMMUCS B cocTosHUU aedonta u LGD no
3TUM o0s3aTenbcTBaM  NpuHUMaercs paBHbIM 100% (pemenue odopmisercs MOTHUBHPOBAHHBIM

CYXKJIEHUEM YIIPABJISIONIEH KOMITAHHH ).

3. OcoOeHHOCTH Onpe/iesIeHUs] AKTHBHOTO PBIHKA.
Omnpenenenne aKTUBHOTO PBIHKA OCYIIECTBIISIETCS C YYE€TOM TOTO, YTO BO3MOXKHOCTBH HCIIOJIb30BAHHS
AAHHBIX IOCJICIHEr0 TOProBOro AHA Ha TOPIroBBIX INUIOIIAJKaX HCE IMPUMCHACTCA B ClIydae, Korja
HETOProBbIil JIeHb (MJIM OTCYTCTBHE TOPTOB Ha ()OHJIOBOM PBIHKE) CBSI3aH C NPUOCTAHOBKOW TOProB IO
pemennio banka Poccuu, mpuocTaHOBKON TOProB B Cllydae JOCTHXKEHHsI YCTAaHOBJIEHHBIX OHpikeit
MMOPOTOBBIX 3HAYCHHU I MM WHBIMHU COOBITHAMH (COTJIACHO MOTHBHUPOBAHHOMY CYXKJICHHUIO YIIPABIISIIOIIEH
KOMHaHI/II/I), CIIOCOOHBIMU CYIICCTBCHHO IIOBJIUATH HAa NU3MCHCHHC CHpaBe)IHI/IBOﬁ CTOMMOCTH B TaKOH
HETOProBbIIl JI€Hb IO CPaBHEHMIO C IIOCIEIHUM TOPrOBBIM JHEM. B ciyuae, eciu BO3HHKIIHUE
00CTOSITENLCTBA MPUBOJAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) ONpEENEHHsI CIIpaBe/IMBON CTOMMOCTH
AKTHUBOB, VYIIPpABJIAIOIIAsA KOMIIaHHA 00s3aHa IMPpUOCTAHOBUTH BbIJa4y, IIOrallicHUE U oOMeH
HMHBECTUIIMOHHBIX IIa€B IIa€BOI'0 HWHBECTHUIIMOHHOI'O q)OHHa o IMnpuyrnHaM, HC 3aBUCAIIUM OT

ynpaBnH}omeﬁ KOMIIaHHUH, 0€30THOCUTEIHLHO THUIIA [IAEBOTO WHBCCTUIITMOHHOT'O q)OHI[a 1 HC3aBUCHUMO OT
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(baKTI/I‘IeCKOl"O IMMPpOBCACHHUA NpoUCAYyp MO BbIAAYC, MOralllCHHUIO U O6M€Hy HMHBCCTUIIMOHHBLIX ITaCB B

MOMEHT BO3HUKHOBCHHS 00S3aHHOCTH I10 MMPHUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B orcyrcTBHE BO3MOXKHOCTH OllpeneneHus akTyainbHbIx 3HaueHuid KBl MockoBckoil Oupxu, B

KauecTBE BPEMEHHOH aJIbTEpHATUBbI 0€3pUCKOBOI CTaBKU:

- JUISL ONpEJENICHHsI CIIPaBeUIMBOM CTOMMOCTH O0s3aTE€IBCTB CO CPOKOM JI0 TOTalleHusi He Oosee 6
MECAIICB UCIOIb3YETCSl CTaBKa, pacCUMThIBAEMas METOJOM MHTEPHOJSALIUU (HAnmpumep, JTUHEUHOMN) Ha
ocHoBe cTaBoK MosPrime (craBka RUONIA mnocne mpekpaiieHus pacuyera U IyOJUKAllMM CTaBKU

MosPrime);nmu60 ROISfix Ha naty onpenenenus cripaBeAIuBOil CTOUMOCTH;

- U1 0053aTeIbCTB CO CPOKOM IMOTrameHust 10 1 roga UCHoap3yeTcsl CTaBKa, pacCUuThIBaeMasi METOJI0M
UHTEPIONSAIMK  (HampuMep, JHHEHHOH) Ha ocHoBe craBok MOSPrime (craska RUONIA mocie
IpeKpaleHus pacuera u myonukanuu ctasku MosPrime) mu6o ROISTiX Ha maTy onpeneneHust cripaBeiinBoi
CTOMMOCTH.

BeiOop cTaBkM B OTHOIIGHHWH aKTHUBAa YNPaBJSIOmas KOMIAHHUS O(OpMIIsieT MOTHBHPOBAHHBIM
CYXKJIEHUEM U TpefocTaiisger ero B Crienanu3upoBaHHbIN JE03UTaPHl.

5. Ilpu3Hanue u onJiaTa 00513aTeJbCTB 110 BBIIJIATE BO3HATPAKICHUH.

[Ipu3Hanue u orulata 00s3aTENLCTB 0 BBIILUIATE BO3HATPAXIEHHUS YNPABISIONIEH KOMIIAHUH,
CHEIHATM3UPOBAHHOIO JETIO3UTAPHS, CIIEHUATN3UPOBAHHOTO PETUCTPATOPA, ayIUTOPa, OUPKU B IEPHO]
MIPUOCTAHOBJICHUS BBIJJauH, MOTallleHUss 1 0OMEHa MHBECTUIIMOHHBIX 11a€B B CBSI3U CO CIIOKMBILIEHCS Ha
(MHAHCOBOM DBIHKE SKCTPAOPAMHAPHON CUTyaluel (B TOM YHCIEe ¢ BBEJICHHBIMH HEAPY>KECTBEHHBIMU
rocyJapcTBaMH OTPaHUYECHUSMHU )

[Tpu3Hanue u oruiata 00s3aTENLCTB MO BBIILUIATE BO3HArPa)KJACHUI YINpaBisAIONIe KOMIaHHH,
CHEIHATM3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKON OpraHu3aluu, OUP>KU U JIUILY, OCYIIECTBISIOIIEMY
BEJICHHE DPEeCcTpa BIAJENbIEB MHBECTUIHOHHBIX Naes [IM®, B TedyeHHMe KaleHIApHOTO TOfa MOXKET
OCYILIECTBIATHCSI 0€3 HAUMCIIEHHUs] pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPaXAECHUH, IMpH
OJTHOBPEMEHHO COOIIOIEHUH CIIEeTYIONX YCIOBUI:

1) mpu3HaHue W OIjlaTa 00sA3aTeNbCTB IO BBIIIATE BO3HATPAKIECHUN O€3 HAUMCIIEHUS pe3epBa
OCYIIECTBIISIETCS IO MOMEHTA BO30OHOBJIEHHUS pacdyeTa CTOMMOCTH YUCTHIX akTUBOB [T D;

2) HauMClIeHHWE M oIUlata O00A3aTeNIbCTB MO BBHIIUIATE BO3HAIPAXKJIEHHH OCYIIECTBISIETCS B
Ipezenax, ycraHOBICHHBIX B IIpaBunax moseputenbHOro ymnpasieHus 1IM® npenensHbIX pa3MepoB

BO3HArpaxxJacHuu;
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3) VYmpapnsiomiass KOMIAHHS TPH ONpeAeNieHHH (HAaKTUYECKOTO pa3Mepa BO3HArpPaKACHUS
PYKOBOJICTBYETCSl  (paKTOpaMH  BO3MOXXKHOTO  HEOOOCHOBAHHOTO  3aBBIIICHUS  BO3HATPaXIACHUS,

ykazaHHbIM B tucbMe banka Poccun ot 11.03.2022 No 38-3-8/630 (otBeT Ha Bompoc 4).
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