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OBIIME ITOJIOKEHUSA

Hacrosimmue u3menenus B IlpaBuna onpeneneHus CTOMMOCTH YHMCTHIX akTuBOB (naiee — IlpaBuia
ompenesenusi CYA) OTKpHITOrO TacBOTO WHBECTUIIMOHHOTO (OHAA PHIHOYHBIX (DHMHAHCOBBIX
uacTpymeHTOB «PCXb — Kasnaueiickuit» (nanee — [IM® nam ®onn) noxa ynpasienueM OOmiecTBa ¢
orpanuueHHON oTBeTcTBeHHOCThI0O «PCXDB VYmpaBnenne AxtuBamMm» (Hamee — YmnpaBiasiiomias
KOMIIaHMs) pa3paboTaHBl B COOTBETCTBHM ¢ YKazanueM lleHTpanbpHOoro banka Poccmiickoit demeparum
ot 25 aBrycta 2015 roga Ne 3758-VY (manmee — Ykazanwue), B coorBeTcTBUH ¢ PenepansHbiM 3aKk0oHOM "O0
uHBecTUIMOHHBIX QoHAax" N 156-03 ot 29 Hos0ps 2001 roga (manee - denepanbHeiil 3akoH "OO
WHBECTUIIMOHHBIX (oHAaX"), M MPUHATHIMU B COOTBETCTBUM C HUMH HOPMAaTUBHBIMH aKTaMH.

Hacrositue IIpasuna onpeneneans CHA npumenstores ¢ 31 mast 2022 roaa.

W3menenuss u pomonHeHus: B Hactosme [IpaBuna onpenenenuss CUA MoryTr ObITH BHECEHBI B
CllydasiX, yCTAaHOBJICHHBIX HOPMATHBHBIMH TPAaBOBBHIMH aKTaMH. B ciydae HEOOXOIWMOCTH BHECCHHS
m3MeHeHud u pononHeHud B IlpaBuna ompeneneHuss CHA K HUM NpWIAraeTcsl MOSCHEHUE MNPUYUH
BHECCHHUSI TAKUX W3MCHEHUI W [IONMOJHEHMH M YyKa3bIBaeTCs JaTa Hayala NPUMEHEHHS H3MEHEHUH U
JoronHeHui B Hacrosue [IpaBuna onpenenenus CHA.

[Ipasuna onpenenenns CUA (n3MeHeHUS U JOTIONHEHUs, BHOCUMBIE B [IpaBuna onpenenenns CHA)
MOJISKAT PACKPBITHIO Ha caiiTe Ynpasisiromei kommanuu http://www.rshb-am.ru
- HE MO3aHEee NATH pabouMx JHEW 10 JaThl Havyayna npumeHeHus [Ipasun ompenenenus CYA, ¢
BHECEHHBIMU U3MEHEHHUSAMH U JIOTIOTHEHUSIMHU.

TEPMHUHbI U OIIPEAEJIEHUS, HUCIHOJB3YEMBIE B IIPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

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

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

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

IlpaBuiia 10BEPUTEILHOTO YIIPABJIeHHsI MaeBbIM HHBeCTUHHOHHBIM (ponom (IIpaBuaa 1Y MMUD) —
YCIIOBHUSI JIOTOBOpa JAoBepuTenbHOro ympasineHus [IU®, onpenensemble Ympasistomeld KOMIaHHEH B
CTaHJApPTHBIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHIaM JOBEpPHTENLHOTO yrpaeienus [1AD,
yTBepkIeHHbIM bankom Poccuu. IlpaBuna Y [IN®, u u3MeHeHUs U AONONHEHHUS] B HUX MOIJIEKAT
peructpauuu bankom Poccun.

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

CrnpaBenamBasi CTOMMOCTD - 3TO IIeHa, KOTOpas Obl1a OBl MMOTydeHa PH MPOJIaKe aKTHBA MIIM yIIaueHa
IIpH Tepenade 00s3aTeNIbCTBA B X0/1¢ OOBIUHOM CICIKK Ha OCHOBHOM (WJIM HanOOoJIee BBHITOJHOM) PhIHKE Ha
JaTy OLIEHKH B TEKYLIMX PHIHOYHBIX YCJIOBUSX (TO €CTh IIEHa BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISIETCS JIH
Takasl LIeHa HETOCPEICTBEHHO HaOJI0aeMOil WJIM pacCUMTHIBAETCS C MCIOJIb30BAaHHEM JIPYTOr0 METOAA
OIICHKH.

Poccuiickas Oupska - pOCCHIICKHI OpraHU3aTOp TOPTOBJIH HA PHIHKE IIEHHBIX OyMar.

HNHocTpannas Oup:ka - ”HOCTpaHHask POHAOBas OUpKa.

HaOnopaemass M JgocTynmHas Oup:KeBasl IUIOIIAJKA — TOProBas IUIOMIAJKa POCCHHUCKON u (WIIH)
WHOCTpaHHON Ompiku, 3akperuieHHas B [IpaBunax onpenenenuss CUA k koropoil y Ympasistomiei
KOMITaHUH €CTh JOCTYII, KaK HallpsIMYyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpPKEBbIE
TUTOILA/IKK NIpUBeACHBI B [Ipuiioxkennu 2.
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AKTHBHBI PBIHOK — pPBIHOK, HA KOTOPOM ONEpaIlliil C aKTHBOM MM 00S3aTeIbCTBOM MPOBOJISATCS C
JIOCTaTOYHOW YacTOTOH W B JIOCTATOYHOM OOBEMe, TO3BOJIIONIEM MOMydaTh WHGOPMAIMIO 00 OIEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBHIHOK (M3 YKCJa aKTHBHBIX) C HAUOONBLIMM JUISI COOTBETCTBYIOLIETO aKTHBA WU
00s3aTenCTBA 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

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

KpeauTHblii pedTHHT — MHEHIHE HE3aBICHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO
JUIa WCIONHATH NPUHATBIE Ha cebs (UHAHCOBBIE 00s3aTeNbcTBA (O €ro  KPEeAMTOCIOCOOHOCTH,
(UHAHCOBOI HaAEKHOCTH, (PMHAHCOBON YCTOMUMBOCTH), BHIPAKCHHBIM C HCIIOIB30BAHUEM PEHTHHTOBOMN
KaTeropuu Mo onpeiesIcHHOW pEUTUHIOBOM IIKAJIE.

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

1-ii ypoBeHb - 1IeHa aKTHBa WK 0053aTeIbCTBA HA AKTHBHOM PHIHKE.

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

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

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

JKkcnepTHOe (MOTUBMPOBAHHOE) CY’KIE€HHE — 3TO JOKYMEHTaIbHO OoopMIIeHHOE NpodeccnoHambHOe
CyXJeHHe YTUpaBisIIoIed KOMIIaHWH, cojiepxkainiee OOOCHOBAHHBIE PacdeThl U BBIBOJBI 00 OICHKE
CHpaBe[IJII/IBOI‘;I CTOMMOCTH aKTHUBOB, O BEJIMUWHAX, UCIIOJIb3YEMEBIX B PACUCTEC CHpaBeI[HHBOﬁ CTOMMOCTH, O
BBISIBJICHHBIX OCHOBAHUSIX NMPU3HAHMS/TIPEKPAILEHUsI MPU3HAHUS aKTHBOB/00S3aTEIbCTB, O BBIIBICHHBIX
IMpu3HaKax BOSHUKHOBCHUA KPEAUTHBIX PUCKOB U IIPOYHX O6CTOHTCHBCTB3X, KOTOPBIC BJIMAIOT Ha OLCHKY
CIIPaBeTMBOM CTOUMOCTH B cooTBeTcTBUH ¢ MCDO 13.

MOPSAJIOK ONPEJIEJIEHUS CYA U CPEJTHEIOJIOBOM CUA MU ®
CYHA T[IN® ompenensieTcss mo cocTosHmio Ha  23:59:59 naTel, 3a KOTOPYIO pPacCUUTHIBACTCS
CTOMMOCTb YHUCTBIX AKTHBOB, C YYE€TOM JAaHHBIX, PACKPBITHIX HAa YKA3aHHYIO JATy B JOCTYIHBIX ISt
YOPABISIIOIIEH KOMIAHUU UCTOYHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOTI'O Mosica.
CYA ompezensiercss He TIO3{HEEe paboOvero JIHS, CIEAYIONIero 32 THEM, 10 COCTOSIHUIO Ha KOTOPBIH
OCYIIECTBIISIETCS ONpeieNieHNe CTOMMOCTH YMCThIX aKTHBOB.
CUYA [N D ompenensercs (nata onpenenenus CHA):
e Ha jary 3aBepuieHus (okoH4aHus) popmupoBanus [TNO;
e B CiIy4yae MPHOCTAHOBJICHHS BBIJIA4H, NOTAIIEHUS ¥ 00MEHA MHBECTHUIIMOHHBIX TT1a€B — Ha JaTy
BO30OHOBIICHHS WX BBIJIaYH, IOTAIICHUS U OOMEHa;
e B ciyudae npexpauieHus [I® — Ha 1aTy BO3HUKHOBEHHSI OCHOBAHUS €0 IIPEKPAILCHHUS;
e mocie 3aBepuieHus (okon4danus) popmupoBanusi CHA 11D onpexnenseTcs B mopsake:
- KaXIbIH padouwmii eHs 10 A5, B KoTopoMm [T uckimrouen u3 peectpa [TNO.

CpenHerooBasi CTOMMOCTh YHUCTBIX akTHBOB {DoHma (mamee - CI'CUA) wa mo0oit neHBb
ompenenseTcss Kak oTHomieHue cyMMbl CUA Ha KaxIbplii paOoumii IeHb KaJeHIApHOTo Toja (ecim Ha
paboumii neHb kajeHmapHoro roga CUA He ompezaensiach - Ha TOCIEIHUA JIEHb €€ ONpeAeTeHUs,
NpPEAECTBYIOIINI TaKOMY JHIO) ¢ Hadana roga (¢ AaThl 3aBepiieHus (okoH4aHus1) Gpopmuposanus [11D)
1o natel pacdeta CI'CHA k uuciny pabodmx qHEH 3a 3TOT IEPHOI.



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

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

KPUTEPUU IPU3HAHUSA (IIPEKPAILEHUSA ITIPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)
AxTuBBI (0053aTENBCTBA) MPUHUMAIOTCS K PacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHHUSA B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHJApTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JieiicTBre Ha Tepputopun Poccuiickoit denepaiuu.
Kputepun npusnHanus (mpekpamieHus MPU3HAHUS) aKTUBOB (00S3aTENbCTB) B COCTaBE AKTHBOB
(o0s3arennctB) [P npencrasnens! B [Ipuioxenuu 1.

METO/IbI OITPEAEJEHUSA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CrouMocTh akTHBOB M 00s3arenscTB DoHIA ONPEAENsioTcs IO CIPaBEeUIMBOW CTOMMOCTH B
cootBercTBrm ¢ MCDO 13, ¢ yuerom TpeOoBaHM YKa3aHUS.

CTOMMOCTh aKTHBOB, B TOM YHCJI€ OINpe/ieTieHHas Ha OCHOBAHUM OTYETa OIICHIIUKA, COCTABJICHHOTO
B cooTBeTcTBHM C TpeboBanusimu DexpepanbHoro 3akoHa or 29 wmrons 1998 roma Nel35-®3 «O6
OIICHOYHOH nesitenbHOCTH B Poccuiickoit ®eneparnmm» ompenensercs 0e3 ydera HAJIOTOB, KOTOPBIC
YIUIAUMBAKOTCS B COOTBETCTBUU C 3aKOHONATEILCTBOM Poccuiickoil dPenepanuu HUIM HHOCTPAHHOTO
rocy/lapcTBa Mpy MpHOOPETEHNH U pealn3alii yKa3aHHBIX aKTHBOB.

B cnydae omnpeneneHuMs CTOMMOCTH akTHMBa Ha OCHOBAHHWM OTYeTa OLEHINMKA JaTa OLEHKH
CTOMMOCTH JOJDKHA OBITh HE paHee IIECTH MECSLEB A0 JaThl, 10 COCTOSIHUIO Ha KOTOPYIO ONpEAEsIeTCs
CYA. IIpu 3TOM CTOMMOCTH aKTHBa OIpENEIsIeTCd Ha OCHOBAHUHU JOCTYITHOTO Ha MOMEHT OIpe/eNeHHUs
CYA ordera OIEHIIMKA C JAaTOW OIIEHKW HamOosee ONM3KOW K JaTe ONpe/eIeHWs] CTOMMOCTH aKTHBa,
COCTaBJIEHHOTO € cOOJI0IeHHeM TpeOOBaHNI HOPMATUBHBIX ITPABOBBIX AKTOB.

CTOMMOCTh aKTHBa MOXKET OIPENeNsITbCd Ha OCHOBAHWHM OTYETa OLEHIIHMKA, €CIM TaKOoW OT4YeT
COCTaBJIEH OIICHIIMKOM, B OTHOIIEHHH KOTOPOT'O CO CTOPOHBI CaMOPETrYJIHPYEeMbIX OpTraHHU3alul
OLICHIIMKOB HE NPUMEHSMINCh B TeUeHHE [ABYX JEeT B KOJIMYECTBE IBYX M Oojee pa3 Mepbl
JTUCIUILUTMHAPHOTO ~ BO3/ICUCTBHUS, TpenycMoTpeHHble DenepanbHbiM  3akoHOM "OO  OIIEHOYHOM
nesitenbHocTH B Poccuiickoit denepanuu, a Takxke BHYTPEHHHMMH JOKYMEHTaMH CaMOPETYIHPYEMbIX
OpraHM3alMi OLIEHIINKOB, U CTaX OCYIIECTBJIECHUS OLEHOYHOW AESITEIBbHOCTH KOTOPOTO COCTaBISET HE
MEHee TpeX JIET, a TaK ’K€ UMEIOLINM KBaTH()UKAIIMOHHBIM aTTeCcTaT [0 COOTBETCTBYIOIIEMY HalPaBJICHHUIO
OLICHOYHOM J1€ATEIbHOCTH.

B cnyuae ecnu nactosmumu [paBunamu onpenenenus CUA B 1ensx ompenencHus: CpaBeIInBoit
CTOMMOCTH aKTHBa (00s3aTeNbCTBA) MPEIyCMOTPEHO HMCIOJIB30BAaHUE CTOMMOCTH, OIPEICIICHHOW Ha
OCHOBaHMHM OTYETa OLEHIINKA, MpH 3ToM [IpaBuna noepurensHoro ynpasnaeHus 11D (nanee - [Ipasuia
Y TI1N®) me comepkar ykazanwe Ha Hammdud B DOHIE OICHIMKA, TO Takas OIICHKA MOXET OBITh
NpoM3BelieHa 3a CYET CPEACTB YNPAaBIAIOUICH KOMIIAaHUHM NPH COOIIONEHHH TpeOOBaHWK K OILCHILMKY,
yKa3zaHHBIX B HacTosmux [Ipasmiax onpenenenus CHA.

Cnucok akTHBOB, OLICHNBAEMBIX HA OCHOBAaHUH JIAHHBIX OTYETa OLEHIINKA:

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

e JleOutopckas 3aJ0JDKEHHOCTh, B CIIydae HaJU4Yusl MPU3HAKOB OOECIEHEHHS U HEBO3MOXKHOCTH
MIPUMEHEHUS NHBIX METOJIOB ONPEAEIICHUS CIPaBEAINBOH CTOUMOCTH.

Metoanka ompeneieHus] CIpaBeIMBOM CTOMMOCTH AaKTHBOB (00S3aTelIhCTB) IIPEICTaBlieHA B
Ipunoxenun 2.



OKcrnepTHOE (MOTHBHPOBAHHOE) CY)KICHHE O CIPABEIIMBON CTOMMOCTH aKTHBOB M 00s3aTEIIbCTB
COCTaBIISICTCS B CIy4YasX, MPU KOTOPBIX OINPEICITUTh CHPaBEHIUBYI0O CTOUMOCTh AaKTHBOB, HCHOJIB3YS
nosiockeHust mpaBuil pacuera CUA sBiseTcs HEAOCTAaTOYHBIM U TpeOyercs Oosiee TIyOOKMM aHau3
COOBITHII W JaHHBIX. BBIBOJIbI MOTHBHUPOBAHHOTO CYXIACHHS HE JOJDKHBI IPOTHBOPEYUTH OCHOBHBIM
noytoxkeHusM TipaBmit pacuera CUA u ocHoBHBIM mpuHItnnaM MC®O.

MoTuBHpOBaHHOE CyXKAeHUEe odopMisieTcss B MUCBMEHHOM BHjE. YTPAaBISIOMAs KOMIAHUS
npegocTasisier B Crienuaan3upoOBaHHbBIN JEMO3UTAPHA Pa3BepHYTOE OLEHOYHOE CYXAEHHUE, COAeprKaliee
TaKKe WCIONb3yeMble I aHalu3a JaHHble W HWHQOpPMAamHio, pPe3yibTaThl 00pabOTKH/TPaKTOBKH
JAHHBIX/UH(pOpMAIMK, TPOMEKYTOYHbIC BBIBOABI, MOTHBUPOBOYHYIO YacTh W OKOHYATEIHHYIO
9KCHEPTHYIO OLICHKY.

MOTHBHPOBaHHOE CYXKJICHHE TPUMEHUMO B OTHOIIICHUHU BCeX akTUBOB DoHa.

MOPAJIOK KOHBEPTAIIMM CTOUMMOCTEM, BBIPAXKEHHBIX B OJHOM BAJIIOTE, B
APYI'YIO BAJIIOTY

CToMMOCTb aKTHBOB M 0053aTEIbCTB, BBIPAKECHHAS! B HTHOCTPAHHOH BaJIFOTE IPUHUMAETCS B PacUeT
CUYA B Bamote ompenenenuss CHA B coorBerctBuu ¢ IlpaBumamu Y [IU®, neiictBytomuMu Ha Aaty
onpexnenenuss CUA mo kypcy llertpanbnoro 6anka Poccuiickoit denepanny Ha JaTy OMpeNeNeHus HX
CIIPaBEJIMBONA CTOMMOCTH.

B cnyyae ecnu LlentpanbubeiM OankoM Poccuiickoii @enepanyn He YCTaHOBIEH Kype STOH
WHOCTPaHHOH BaJIFOTHI, B KOTOPOH BBIPaYKEHA CTOMMOCTH aKTUBOB (0053aTENBCTB), K BANIOTE ONPECIICHHS
CUYA B cootBerctBuu ¢ llpaBunmamu JIY TIU®, neiictByrommvu Ha natry ompeneierms CYUA, To
HCIIOJIB3YETCSI COOTHOIICHHE MEXKIY KypcOM HHOCTPAaHHOM BaliOTHl M BaltoTol ompenencnus CUA B
cootBeTcTBUM C Ilpasunamu Y I[IN®, nelictByromuMu Ha naty ompeneienus CHA ompexpensemoe Ha
OCHOBE CIIOT Kypca 3THX BalIOT MO0 OTHOLICHHIO K aMepukaHckoMy noiuiapy (USD), ycTaHOBIEHHOTO
Intercontinental Exchange (ICE) (kpocc-Kypc HHOCTpaHHOW BaJIOTHI, OTIPEICIICHHON Yepe3 aMepuKaHCKUN
nosap (USD))

HOPAAOK PACYETA BEJIMYUHBI PE3EPBA HA BBIIUVIATY BO3HATI'PAXKIEHUSA U
HUCIIOJBb30BAHUA TAKOI'O PE3EPBA, A TAK JKE TIIOPAJOK VYYETA
BO3HATI'PAXKJIEHUM n PACXO/JO0B, CBA3AHHBIX C JOBEPUTEJIbHBIM
YIIPABJIEHUEM ®OH/I0OM

Peseps Ha BBILIATY BO3HArpaXACHUS YIPABISIIOIICH KOMIIAHHH, CIELHUAIA3UPOBAHHOMY
JICTIO3UTapHI0, ayJUTOPCKON OpraHW3aliy, W JIUIy, OCYHIECTBISIOIIEMY BEIECHHE PEECTpa BIIAJEIIBLEB
WHBECTUIIMOHHBIX maeB PoHza (nanee — pe3epB Ha BBIILUIATY BO3HATPAXKICHHUS), ONPENEIACTCS UCXOAs U3
pasMepa BO3HArpaXkJACHHsl, MPELyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLAM IPaBUIaMU JOBEPUTEIHLHOIO
ynpasieHust @OHAOM, U BKIIIOYAETCS B COCTaB 0043aTesIbCTB 1pu onpeneneHnn CHA.

Pezepp Ha BBIIIATYy BO3HAIPaXICHMSA, pasMep KOTOPOrO 3aBHCHUT OT pe3yjbTaToB
WHBECTHPOBAHMS, HE BKIIFOUAETCS B cOCTaB 00s3aTenscTB DoHma.
Wusie pesepsol B DoHzme He (popMHUPYIOTCA U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenscTB Donma.

Peseps Ha BeIIUTaTy BO3HArpaxaeHus (opMUpyeTCs OTAEIbHO B 4YacTH pe3epBa Ha BBIILIATY
BO3HATPaXKJIEHUS YIIPABIISAIONIEH KOMITAHNH U B YaCTH PE3€pBa HA BHIIUIATY COBOKYITHOTO BO3HAIPAXICHHUS
CHEIMATN3NPOBAHHOMY JIEMO3UTAPHIO, AYAUTOPCKON OpraHU3aIiy, U JIUILY, OCYIIECTBIAIONIEMY BEICHHE
peecTpa BlaueNblEB WHBECTUIMOHHBIX maeB @DoHma (majzee — pe3epB Ha BHIJIATY HPOYUX
BO3HArPaXICHUN).

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

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



e mHambonee moO3MHEH W3 JABYX JaT TNPH MPEKpPalleHWd - JaThl OKOHYAHWS TIpueMa
TpeboBanmii kpeautopoB POHAA WM ATl OKOHYAHHS PEaTM3alliil BCErO HMMYIIECTBa
®oHpa.

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

Pe3epB Ha BBIIIATY BO3HATPaXKICHHS YIPABISIONICH KOMIIAHHMHA W PE3EPB HAa BBIIUIATY MPOYUX
BO3HArPaXKIECHUI, B Cllydae €ClId pa3Mep TaKUX BO3HAIPAXKICHUW OIPENeNsieTCs HMCXOAs U3
cpemHeromoBoii cTomMocTH YUCTHIX akTHBOB (CI'CYA), pacCUMTHIBAIOTCS OTAEIBHO IO KaXKIOH YacTH
pe3epBa B CIeIYIONIEM HOPSIKE:

® Ha MepBbIi pabounii IeHb OTYETHOTO TOa!

S, = qufw' *x,

rac:

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

pacu
C 1

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

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

Axmuevy — Km,

CUA ™ =
1 'xylcn + xnpn
L5

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

NepBbI pabo4uii JeHb OTYETHOrO roaa. JeOUTOopCcKylo 3a0KeHHOCTh Ha MepBblil pabounii
JIEHb OTYETHOTO ToJla HeOOXO0ANMO YUUTHIBATH JI0 HAYMCIICHUS BOZHAIPAXKICHUN U pe3epBa Ha
BBHIIJIATY BO3HATPaXKIEHHS 3a TEpBBIH pabouuii JIeHb OTYETHOrO Tojxa. B ciydae oruiaTel B
TIEPBBIN pabOUnil IEHb OTYETHOTO Tofa yrpasisitomnieil kommanueit u3 [1M® Bo3HarpaxaeHui,
HAuYMCIICHHBIX B NEPBBIA pabouuili O€Hb OTYETHOrO TOJAd, HEOOXOIMMO NPU ONpEeAETICHUHU
pacueTHOW BEIMYMHBI aKTUBOB Ha MEPBBIN pab0YMil J€Hb OTUYETHOTO T'Ofla YBEIUYUTh CyMMY
AKTHUBOB Ha CyMMY YIUIAY€HHBIX BO3HATrPa)KACHUM B IEPBBIA pabounii IeHb OTYETHOTO TO/A.

Km, - BennunHa KpeauTOpCKOM 3a10IDKEHHOCTH (€3 ydeTa HAuMCICHHBIX BO3HAIPaKICHHUM
Ha MepBbIi pabouHii IeHb OTYETHOTO TOAIa.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOIIIAS:

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

ann - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEMATM3UPOBAHHOMY JIETIO3UTAPHIO, AyIUTOPCKON

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



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

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

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

e Ha npyrue qau onpeneneHus CHA (3a HCKITlOYeHreM IepBOTO pabovero JHS OTYETHOTO roja):

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

i k=1

Tac.

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

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

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

D - xonmmuecTBo pabovmMx THEH B TEKYILIEM KAICHIAPHOM TOILY;

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

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

S.:

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

uckirodeHreM jas d. Ecrm va pabounii ners t CYA He onperiesieHa, oHa npuHnMaetcsi papHoit CHA 3a
TPEILLIECTBYIOLIMIA THIO t paboumii IeHb OTYETHOTO Tro/Ia.

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

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



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

n=1
i-1 d-1 (

)

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

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

d. JlebuTopckyio 3am0KEHHOCTh Ha gary O HeoOXOAWMO YUYMTHIBATH 10 HAYHUCICHUS
BO3HAIPAXKIICHHUIA U pe3epBa Ha BBIIUIATY BO3HATpakaeHHs 3a naty d. B ciyuae ormnarsl B gary
d ynpasmsroreii komnanueit u3 [TM® Bo3HarpakaeHuil, HAYMCICHHBIX B AaTy d, HEOOX0AUMO
IIpu OMpeaCICHNU pvaCTHOﬁ BCJIMYUHBI aKTUBOB Ha ATy d YBCJINYUTL CYMMY AaKTHBOB Ha
CYMMY YIUTAY€HHBIX BO3HArPaXKICHUIA B 1aty d.

Km, - BenmumHa KpeIuTOPCKON 3aIOJDKEHHOCTH 0€3 ydeTa Ha4YMCIICHHBIX BO3HATPAKICHUH
Ha nary O, BKJIIOYask OCTaTOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha maty d-1, rme d-1 —
IpeIIecTBy oM pabounii neHs aare d.

i-1

ZSK - o0mas cyMMa pe3epBOB Ha BBIILIATY BO3HATPAKIACHUS, HAYMCICHHBIX C Havajga roja
k=1

1o nath d.

X - IPOLICHTHAs CTaBKa, COOTBETCTBYHOIIAS:

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

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

ann - COBOKYITHBIN pa3Me€p BO3HAIPAKIICHUM CHEIMAITM3UPOBAHHOMY JIETIOUTAPUIO, AYIUTOPCKOU

oprarmzaruy, oneHnWKy [TU® (Tombko st nHTEpBaIbHBIX U 3aKphITHIX [TND), 6upke (ToNbKO
Just 6upxeBoro 1IMD) u jmiry, OCyIIeCTBILIONIEMY BEICHHE PeecTpa BIa/IeIbIIEB MHBECTUITMOHHBIX
niaeB [ IU®D, otHocutensro CI'CYA, ycranoBneHHsIH npasuwiamu 1Y TTN®D (B nomsx), ASHCTBYIOMININ B

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

X, - KaK/[as1 IPOLICHTHAS CTABKA, JISHCTBOBABILIAS B TeUeHHE Iieproza 7 ;

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

N
nepuonty 1, rne T, = ZTH .

n=1



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

i i Fom 1 Jim] 1
Jnauenns  m=tlwl  ( + ) (= + )
o T, T, I I
;] 1+
D D
HE OKPYTIISIOTCS.
. pacu
OxpyriieHue mpu pacdere ' H C4; MIPOM3BOANTCS Ha KaKIOM IEHCTBUH IO 2-X 3HAKOB

MOCJIE 3aISTOM.

Pasmep chopMupoBaHHOIO pe3epBa Ha BBIIUIATY BO3HAIPAXKICHUS YMEHBIIACTCS HAa CyMMBbI
HA4YHCJICHHOI'O B TCUCHHUC OTYETHOT'O roaa BO3HarpaxacHus ynpaBHHIOHICﬁ KOMIIaHHH,
CIICLUATIU3UPOBAHHOMY ACMO3UTAPUIO, ayAUTOPCKON OpraHu3aliu, U JHIY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIaJeNbIleB MHBECTUIIMOHHBIX TIAaeB TA€BOT0 HHBECTUITMOHHOTO (hoH/A.

IIpeBbilieHME pe3epBa TMpPU  HAYUCIECHUM BO3HArPAXKICHUS  YNPABISIONIEH  KOMIIAHUH,
BOBHATPAXKICHUSA CIECLHUATU3UPOBAHHOMY JCHO3UTAPUI0, AYAUTOPCKOM OpraHu3alvd, U JIHILY,
OCYLIECTBIISIIOLEMY BEICHHUE peecTpa BIaeabLEeB NHBECTULHOHHBIX NaeB [IM®D, B TeueHne KajaeHaapHOTro
rojia He gomnyckaerca. Hauucnenue BosHarpaxacHus Y IPaBIOIIEH KOMIIAHUH HA [TOCJIEIHIOK OTUYETHYIO
JlaTy KaJ€HJapHOTO roja B pasmepe, cooTBercTByromieM lIpaBunam Y [IM®, npu HEegocTaTOUYHOCTH
pe3epBa JomycKaeTcs 3a cueT npouux pacxonos [IAD.

He ncrnonp30BaHHEIM B TCUCHHE OTUCTHOI'O roga pe€3€pB Ha BBIIJIATY BO3HArpaXACHUSA MOAJICKUT
BOCCTAHOBJICHHUIO 110 OKOHYAaHWUIO OTYETHOI0 IroJaa, HO HE IMO3AHEC IIEPBOIo pa60qero JHA 1044,
CICAYIOHUICTO 3a OTYCTHBIM, W IIPU3HACTCA B COCTAaBC IPOYUX ITOXOJOB. Vka3zaHHOE BOCCTaHOBJICHHE
OTpaXXacTCs IIPHU MIEPBOM OIIPEACICHUN CHA B roay CJICAyrOImKUM 3a OTYETHBIM I'OJJ0OM.

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

B cnyuae oOnapyxenus pacxoxnenuid npu ceepke Crnpasku o CHA [TM® Crneunann3npoBaHHbINA
Jgenozutapuil U Ynpasistonjas koMmnanus [IM@D BBIACHAIOT NPUYMHY PACXOXKIACHUN U COTJIACOBBIBAKOT
BO3MOKHOCTH UX YCTPaHEHHUS.

B cimyuae ecnm pacxoxkaeHuss He OBUIM yCTpaHEHBI 10 HWCTEUYEHHUS TPENEIbHOIO CpOKa
NpPEIOCTaBICHNUs OTYETHOCTH, (akT oOHapyKeHHs pacxoxkaeHuil ¢ukcupyercs B [IpoTokorne
pacxoxxaeHnit pesynpraToB cBepku CUA. Ilpu stom Crnennain3upoBaHHBIN JETO3WTapUil HE 3aBepsieT
CopaBky o CYHA IIM® u nwe mozguee 3 (Tpm) paboumx aHeidl c nmaTel moamucanus IIportokosa
pacxoxaeHui pe3ynpTatoB cBepk CUA yBenomiseT o pakre pacxoxaenus bank Poccun.

@DaKT MOCIEAYIONIEr0 YCTPAHEHHSI PACXOKIACHUN TMOATBEPKAAETCS MyTeM 3aBEPEHHSI CIIPABKH O
CUYA Crennanu3upoBaHHBIM JIETTO3UTAPHEM.

HNEPEPACYET CYHA

B cinyuasx BoisBieHuss omuOkun B pacuete CYA ®  pacdyeTHOH CTOMMOCTH OJIHOTO
WHBECTUIIMOHHOTO Tas, MPHUBOJSMICH K OTKIOHEHHIO HCIIOJIb30BAHHOW B pacyeTe CTOMMOCTH aKTHBA
(obs3arenncTBa) B pasmepe 0,1% u Gonee xoppexktHoi CUA, w/unu otkiaoHenne CYA Ha 3TOT MOMEHT
pacuera coctaBiger 0,1% wu Oonee koppektHoit CUA, a Tak ke B cilydasX BBISBICHHSA (HakTa
HECBOEBPEMEHHOT'O NPHU3HAHUS/TIPEKPALIeHUs] NPU3HAHUS aKTHBa (005A3aTeNbCTBA) BHE 3aBUCHMOCTH OT
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CTOMMOCTH Takoro akTuBa (o0s3aTennbcTBa) CrienaaTu3UpOBAaHHBIA MIETIO3UTAPUN M YTIPaBIISIOIIAS
KoMMaHus mpou3BoAT nepecder CUA u pacdeTHOW CTOMMOCTH MHBECTUIIMOHHOTO Iasi M OCYIIECTBIISIOT
BO3MEIIeHHE yiepOa BiaJenbllaM MHBECTUIIMOHHBIX MacB B cooTBeTcTBuM ¢ [IpaBunamu Y [TUD u
HOPMATHUBHBIMHU IIPaBOBBIMU akTamMu Poccuiickoit Menepanun.

Ecnu BeISIBIEHHOE OTKIJIOHEHHE WCIIOJIB30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00sS3aTeNbCTBA)
cocrapisieT meree deM 0,1% koppektHoit CHA, u otkimonerne CHUA Ha 3TOT MOMEHT pacueTa COCTaBJIsIeT
Menee 0,1% xoppektHor CYUA, VYmpapustomas kommanusd u Crenuamu3upOBaHHBIA IEMO3UTAPUI
OTIPEZIETISIOT, HE TPHUBEIO JIA BBISBICEHHOE OTKIIOHEHHWE K TIOCIEAYIOIIMM OTKJIOHEHHSM B YacTH,
HCITOJIb30BAaHHOM B pacueTe CTOMMOCTH akTmBa (oOs3arennsctBa), 1 CUA, cocrapstonum menee 0,1%
koppektHoit CUA, u B citydae orcyTcTBus npeBbieHuii 6onee 0,1% He npoussomasar nmepecuer CYHA u
pacyeTHOM CTOMMOCTH OJHOT'O MHBECTUIIMOHHOTO Tasi. YHpaBisoas koMmranus 1 Crenuain3upoBaHHbINA
JIETIO3UTAPHI 00S3aHBI IPUHATH MEPHI ISl IPEAOTBPAIIEHISI TOBTOPEHHMSI BEIIBICHHOM CUTYaIlNH.

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

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

JlaTa, mo COCTOSTHHIO Ha KOTOPYIO OMpENeNseTcss CTOMMOCTh UMYIIECTBA, IEPEJAaHHOIO B OIJIaTy
WHBECTUIMOHHBIX MaeB [TM®D, He MoxxeT OBbITH ONpeNecHa paHHee NaThl NIepeadn TaKOro UMYIIECTBA B
OIUIaTy HMHBECTUIMOHHBIX IIa€B, 3a HCKIIOYEHHEM CIy4aeB OIpPENEICHHsS CTOMMOCTH HMYIIECTBA,
MEpPEeJaHHOTO B OIJIATy MHBECTUIMOHHBIX NaeB [IM®, Ha OCHOBaHMM OTYETA OLICHIIMKA.

JlaTa, o cOCTOSTHHIO Ha KOTOPYIO ONpEeNsieTcsi CTOMMOCTh UMYIIECTBA, IEPEJaHHOTO B OILIaTy
nHBecTUIMOHHBIX naeB [IM®, Ha ocHOBaHMHM OTYETa OLCHIIMKA, HE MOXKET OBITh paHee TPeX Mecsle A0
JIaThl IEpeadn TaKOro UMYLIECTBA B OIIaTy MHBECTHIMOHHBIX naes [T D.

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

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

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

Jata  3audcneHuss ~ JCHEXKHBIX ~ CPEICTB  Ha
COOTBETCTBYIOIIUI OaHKOBCKUH cueT (pacucTHBIN,
TPaH3UTHBIN, BANIOTHBIA) HAa OCHOBAHWH BBIMHCKH C
YKa3aHHOTO CUeTa.

00513aTeNBCTB N0 MEPEUNCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

» Jlata pemennst banka Poccnn 00 OT3BIBE JIHIICH3WH
OaHKa (IeHEe)KHBIE CPENICTBA MIEPEXOAAT B CTATyC MpoUei
JIEOUTOPCKOH 3a10/KEHHOCTH);

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

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

Ha YIPABJSIIOUIYI0 KOMIIAHUIO
A.Y. IIND

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

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

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

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

» Jlata pemennst banka Poccun 00 OT3BIBE JHIICH3UH
OaHKa (JICHEXXKHBIE 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 " BBIT'O/[I,
CBsA3aHHBIX C BJIAaACHUECM

Jara mepexoga mnpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

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

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

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

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

* eCcM JOKyMEHTapHble IIeHHbIe OyMaru He MoAjieKaT
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JEeTIO3UTHBIX
cepTUdHUKATOB) - C JaThl TEpeiadu IeHHON Oymaru
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neHHsIMH  Oymaramu  — cMm. | [IU®D, onpenenenHoit B cooTBeTcTBUU C ycioBusiMu | [IM®D, ompeneneHHON B COOTBETCTBHH C YCIOBUSMH
«Cnenxu PEIIO») JloToBOpa U MOATBEPXKIACHHOM aKTOM TMpHeMa | JOTOBOpA U TMOATBEPKICHHOM aKTOM MpHeMa mepeaadn
nepe a4y IeHHBIX OyMar; IIEHHBIX OyMmar;
* 110 JETO3WUTHBIM cepTh(dUKaTaM - JaTa 3a4HCICHHS | ®* T0 JCTO3UTHBIM cepThudrKaTtaM - JaTa CIHACAHUS C
BO  BKIaA  (Iemo3Wt)  JCHEXKHBIX  CPEICTB, | BKJIaja (memo3wura) JIEHEKHBIX CpEICTB,
MOATBEPKJACHHAST BBIMMCKOM CO cyUeTa MO BKIATY | MOATBEPKICHHAS BBIMUCKOM €O CcYeTa MO BKJIAay
(memo3uTy) wWIM C gaThl TpUOOpPETeHHs Takoro | (IETO3WTY), WK C JaThl CIIUCAHMS TaKoTo cepTu(ukara,
cepTudrKaTa IOATBEPKACHHON aKTOM. MTOATBEPKICHHON aKTOM;
* ©CJIM TI0 AMHTEHTY IICHHBIX Oymar BHECCHA 3aIliCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MONydeHuss WHpOpMANmWKM O JHUKBUIAIUH
SMUTEHTA).
 Jlns mparolieHHBIX METaIOB - JaTa mepexoja IpaBa
COOCTBEHHOCTH, TMONTBEP)KICHHAs AaKTOM IIpHeMa-
nepeavmn;
o Jlns AparoneHHpIX METAJUIOB - JIaTa Iepexo/ia mpaBa N N
o Jlna TpeOOBaHUM K KPEOUTHOW OpraHU3aluu
COOCTBEHHOCTH, TIOATBEPXJCHHAS aKTOM IIpHeMa- .
BBIIUIATUTHh  JICHEKHBIM  DKBUBAJICHT  JParOICHHBIX
HparoneHHbie METaJUIbI; nepeaauy; METAILIOB:
TpeboBanus  k  KpeauTHOU | « Jlnsg TpeOoBaHMI K KPEAUTHON OpraHU3aIUu )
N - 1aTa CIHCAHMS C METAUNIMYECKOTO CUeTa JParoIleHHBIX
OpraHHU3aIin BEITUIATUTH | BBITUIATUTH JICHEXKHBIA OKBUBAJICHT JParoleHHBIX
o METaJUIOB B COOTBETCTBUU C YCIOBUSIMU JOTOBOPA;
JICHEKHBIH SKBHUBAJICHT | METAJJIOB - JiaTa Iiepexoja IpaB COOCTBEHHOCTH

JIparolieHHBIX METAJUIOB (Z1anee
— DKBHBAJICHT).

COI'JTaCHO BBIIIMCKE CO CUCTa er,HHTHOﬁ OopraHuvsanuun
0 3aYMCIICHHHM Ha METAIUIMYCCKHI CUET APparoucHHbIX
METAJIJIOB HAa OCHOBAHUHW JOTOBOpA.

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

- JlaTa JIMKBUJAIMU KPEOUTHONH OpraHu3auny, B KOTOPOil
OTKPBIT METaJUIMYECKUH cueT, MH(opManus o KOTOpOi
packpbiTa B 0HUIIHATIEHOM JOCTYITHOM HCTOUHUKE.

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

Oymarawm;

JlebuTopckasi  3aI0JDKEHHOCTH
o YaCTUYIHOMY/TIOTHOMY
MOTaIlIEeHNIO SMHUTEHTOM

OCHOBHOT'O JIOJITA IO JIOJTOBBIM
[EHHBIM Oymaram.

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

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

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

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

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

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

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

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

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

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

JleOburopckas 3a10JKEHHOCTh TPU3HAETCS KaK aKTHB C
IIEpBOro AHA, KOrjga UICHHBIC 6yMaI‘I/I Ha4ynHaOT
ToproBaTbcs 6e3 yuera muBuaeHnaos (DVD_EX_DT)

B kadecTBe MCTOYHMKA HH(OPMAIMK HCIOIB3YIOTCS

e JlaTa HCIIOJHCHUS 0053aTENLCTB  OMUTEHTOM,
MOJTBEPKICHHON OAHKOBCKOH BBINMUCKOHN C pacueTHOTO

Heouropckas  3amomkeHHocTh | HKO AO HPJl odunmanbHble caliThl SMUTEHTA | cuera ympabistomied kommanwu J.Y. TMIHMD  wim
[0 BBIIUIATE MAWBUACHIOB II0 | LIEHHBIX OyMmar, MHbIC AOCTYNHBIE WH(pOPMAaLUOHHBIE | 0T4YeTOM Opokepa IIND;
aKIHAM, Joxona 10 | CHCTEMBI. » JlaTa NMKBUJALMM SMHUTEHTA, COIVIACHO BBIMHCKE U3
JIETIO3UTAaPHBIM PACIIUCKAM [Mpu otcyrcrBum mHpopManuu u3 Bbime yka3aHHbiX | ETPKOJI  (umm  BBIMUCKH W3 COOTBETCTBYIOILETO
WCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa NPUUUTAIOLUIMXCS | YIIOJIHOMOUYEHHOTO OpraHa HHOCTPAHHOTO rOCy1apCTBa).
BBIIIJIAT) - JaTa 3a4uCJICHUs] JCHEXHBIX CPEICTB Ha
pacyeTHBIN CUET, OTKPBITHIA YIIPABISIIOLIEH KOMIIAHUH
J.Y. TN ® (B ToM uncie Ha cueT Opokepa [11D).
 JlaToii MpU3HaHUA 10XOJa MO MasM, SABJISAETCA Jara
JeOutopckass  3aJ0JDKEHHOCTh | BOSHUKHOBEHHsI 00s3aTEJIbCTBA MO BHIIUIATE N10XOAa, | * JlaTa McrmonHeHus oO0S3aTeNbCTB M0 BhIIJIATE TOXOAA,

MO JI0X0JaM HWHBECTHUIIMOHHBIX
naeB poccuiickux [IM® u naes

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

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

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

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

MOJTBEPKICHHONH OAaHKOBCKOH BBIMUCKON C pacueTHOTO
cuera ynpasisitomied komnanuu J1.Y. IIUD /otuerom
opokepa [TND;

 Jlara JUMKBUJALMM  YOPABJISIOMIEM  KOMITAHUHU
(mHBeCTHUITMOHHOTO (QoHma (IHIa, BBIIABIIETO ITaH
(BBIITyCTUBIIETO  aKIMW)), COTJIACHO BBIMHCKE U3
EI'PIOJI (wnm BBIMUCKA W3  COOTBETCTBYIOIIETO
YIIOJITHOMOYEHHOTO OpraHa HHOCTPAaHHOTO TOCYIapCTBa).
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HHBECTOPOB);

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

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

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

JlenexxHnie CpelCTBa,
Haxogsaiuecs y
pohecCHOHATBHBIX

Y4aCTHUKOB PBIHKA OECHHBbIX

Ooymar (nanee — Opokep)

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

* Jlata wucnomHeHWs OpOKEpPOM O0S3aTENBCTB IO
NEPEUHCIICHUIO JEHEXHBIX CPEICTB C CIELHUAIBHOTO
OpOKEPCKOro cyeTa;

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

+ Jlara nukBumanuu Opokepa coriacHO HH(opmarmu,
pacKpeITOd B OQUIMATFHOM IOCTYITHOM HCTOYHHUKE (B
toMm gucie 3armucu B EI'PYOJI o nukBunanmm Opokepa).

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

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

JlaTa HampaBieHUs MTOATBEPIKICHUS HA yIaCTHE B
KOPIIOPATUBHOM JICHCTBHHM (aKIeNT OepThl) B cliydae,
€CJIM YCIIOBHS UCTIOJIHEHHS 0(epThI ONpe/IeIICHbI 1
HEU3MEHHBI JI0 IaThl NCTIOJTHEHUS O(EePTHI.

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

3a,Z[OJ'I)KeHHOCTL o cacjikKkamM ¢C

I[aTa nepexoaa Impas COOCTBEHHOCTH Ha BAJIIOTY Ha

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

oTYeTa.

* HCIIOJITHEHUE KOHTPAKTA,

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

uHCTpyMeHTHI (nanee — [IDH)

Opoxepa.

3aKJIFOYCHHUC O(I)CCTHOP'I CIOCJIKH,
¢ II0 HHBIM OCHOBAaHHUAM, YKa3aHHBIM B HpaBHnax
KJIMPUHIa, B YCTAHOBJICHHOM MMU ITOPSJKE.
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Cnenxu PEITIO

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

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

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

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

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

Horosop mpssmoro PEITO:

* Ha JIaTy UCNOJIHEHUs nepBoi yactu norosopa PEIIO,
IIPU3HAETCA KPEIUTOPCKask 3aJ0JDKEHHOCTb B CYMME
MOJyYEHHBIX JEHEKHBIX CPEACTB IO INEPBOM YacTH
norosopa PEIIO, yBennueHHas Ha CyMMy NIpOIICHTOB,
paccunTaHHbBIX Ha Aary omnpezneneHus CHA 1o craske,
MPeTyCMOTPEHHON JOrOBOPOM/OHUPIKEBOH CIIETKOM;;

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

Horosop obpatHoro PEIIO:

* Ha JIaTy MCTIOJIHEHUS nepBoi yacTtu porosopa PEIIO
npu3HaeTcs AeOMTOPCKON 3aJ0JKEHHOCTH B pasMmepe
CYMMBI J€HEKHBIX CPEICTB, NepeaanHbie POHAOM IO
nepBoit yactu goroBopa PEIIO, ysenuuenHoil Ha
CyMMy  IPOLEHTOB, pAacCCUMTaHHBIX Ha  JaTy
onpenenenuss CYUA no craBke, NOpeIyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBOM CICITKOMN;

* MpU3HAHKUE LIEHHBIX OyMmar, MOoJIy4eHHBIX 110 TIepBOit
yactu aorosopa PEIIO, He npoucxoaur.

* Ha naty ciimcanwus co cuera JIEIIO nernsix Oymar,

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

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

Horosop obpatHoro PEIIO:

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

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

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

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

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

BBIKYITY LEHHBIX oymar, | [IM® nennpix OyMar paBHO HYJIIO), 10 MOMEHTA Oymar Ui WCIOJNHEHWsS BTOPOM YacTh CHAEJKH

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

U peanu30BaHHBIX 0 MOMeHTa | o0s3arenscTBO IIM® no nprobpereHuto Takux

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

noroeopa oopatHoro PEITO. obpatuoro PEIIO.

JeOutopckass  3aJ0JKEHHOCTS,

BO3HMKILIAS B pesyibTaTe

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

UMYILECTBOM [N, o COTJIACHO JI0TOBODPY;

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

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

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

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

[ata mepexoa mpaBa COOCTBEHHOCTH Ha aKTHB
(menexusie cpenctsa) kK [IM® ot nuia, B OTHOMIEHUN
KOTOPOT'O BO3HHUKAET KPEAUTOPCKAs 3aJOJKEHHOCTh

Hata ucnonmaenust oosizarensct [1IM®D no gorosopy

Kpenutopckast 3am0mKEHHOCTD
II0 BbIJAY€ WHBECTUIIMOHHBIX
naes [ITUD

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

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

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

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

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

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

Jlata BHeceHHMsS pacXOIHOM 3allMCH O TIOTAllleHUH
(criucanuu npu oOMeHe) WHBECTUIIMOHHBIX TaeB [T D
COTJIACHO OTYETy PerucTparopa

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

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

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

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

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

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

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

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

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

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

o Jlara pacuera CYA, eciu ympaBIisiroIasi KOMITaHUS

HUMeET BO3MOXKHOCTh IOCTOBEPHO U HAJEKHO
OTIPEAETUTH pa3Mep BO3HATPaKIACHUH U IPOUNX
pPacxo0B, OCYIIECTBIAEMBIX 33 CUET UMYILIECTBA
[IN® B cOOTBETCTBUU C YCIOBUSIMH JI0TOBOPA

o JlaTa BOBHMKHOBEHHS 00SI3aHHOCTH COTJIACHO

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

o Jlara mony4yeHus JOKYMEHTa, MOATBEPKIAI0IIEro

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

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

JIEUCTBYIOLIETO
3aKOHOJATENILCTBA
B mary moysiHOTO HCIONB30BaHUS pe3epBa HA BBIILIATY
Peseps Ha BbITIATY Ilopsimok ompeneneHUs pe3epBa H  YCIOBUS €ro | BO3HArpaxaeHus. 1o OKOHYaHWMM OTYETHOTO TOJa MOCIe
OTpaXGHUST B 0053aTENBCTBAX B COOTBETCTBHHM C | BOCCTAHOBJICHUS HEUCIIOJIb30BAaHHOTO  pe3epBa B
BO3HATpaKICHUS

HactosammmH [Ipasunamu onpenenenus CHA @onpa

COOTBCTCTBHUHU C HACTOAIINMU HpaBI/IHaMI/I OIMPCACIICHUS

CYA donna

17



IIpunoxenne 2.
MeToanka onpeejaeHUus1 CIPaBeIJINBOl CTOUMOCTH AKTHBOB U 00513aTeJIbCTB

MOJAEJIN OHEHKN CTOUMOCTHU HEHHBIX BYMATI'

Jns OomeHKHW ChpaBeIMBON CTOMMOCTH IEHHBIX OyMar HWCHOJB3YIOTCS MOJETH OIEHKH CTOMMOCTH
LIEHHBIX OyMar, JUIs KOTOPBIX ONPEACSiCH aKTUBHBIA PHIHOK, M MOJICNIM OIICHKM CTOMMOCTH IICHHBIX Oymar, Jjis
KOTOPBIX HE OMNpeAeSieH aKTUBHBIA PHIHOK, a TaK K€ MOJENIU OIEHKH, MO KOTOPHIM OIpPEACNiCH aHaIOTHYHBIN
aKTUB.

AKTHBHBIM PBIHKOM JJISl [IEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHUCKON WM WHOCTPAHHOMN
Ouprke (3a WUCKITIOUEHUEM OOJIMTAIlMii BHEIIHWX OOJMTAITMOHHBIX 3aliMOB Poccuiickoit demepaliiy; ITOJITOBBIX
LUEHHbIX OyMar MHOCTPaHHBIX TOCYAapCTB; €BPOOOJIUTalii WHOCTPAHHBIX SMHUTEHTOB, MLEHHBIX Oymar
MEX/TyHAPOIHBIX (DMHAHCOBBIX OPTaHM3ALMIA') MPHU3HACTCS JOCTYIHASA M HAOIIOfaeMast OGUpKeBas IUIOMAIKA, B
Cllydae OJTHOBPEMEHHOTO COOJFOIEHHUS HIDKETIEPEUHCICHHBIX yCIIOBHIA:

* HaJM4Us LIeHbl (KOTUPOBKHM) Ha ATy ONpeAesieHHs CIIPaBeIMBONM CTOMMOCTH (B Cllydae, €M Ha BCcex

JIOCTYITHBIX U HAOJI0JaeMbIX OMPIKEBBIX IUIOMIAAKaX ObLI HETOPrOBBIN JACHB Ha jaaty onpeneneHus CHA —

aHAM3UPYIOTCA JaHHbIE TOCIEIHET0 TOPrOBOIO JHA HAa JaHHBIX IUIOMIAIKAX, MPEIIIECTBYIOIIETO

HETOPTOBOMY);

* KOJIM4ecTBO caeiok 3a nocnennue 10 (decars) Toproeeix auei — 10 (lecsars) u Gosee;

* COBOKYITHBEIH 00BeM cnuenok 3a mocieaaune 10 TtoproBeix mueit mpesbicun 500 000 (IlsThcoT THICSY)

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

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

HaGnromaeMpIM  (ZOCTYMHBIMK) TOPTOBBIMH IUIOMIAAKAMH B IIEJTSIX ONpPEACTICHUS CIPaBEIMBON

CTOMMOCTH IICHHBIX OyMar siBJISFOTCSI:

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

o Ilyonmunoe akinonepHoe oo0iecTBo "Cankr-IlerepOyprckas oupxa';

o AxkuuonepHoe obmecTBo "bupika "Cankr-IlerepOypr";

o AwmepukaHnckas honnosas oupsxka (American Stock Exchange);

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

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

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

o MHpmannckas ponmosas 6upxa (Irish Stock Exchange);

o Hcnanckas ponnosas 6upxka (BME Spanish Exchanges);

o Uranwsuckas dongosas oupxa (Borsa Italiana);

« Kopeiickas 6upxa (Korea Exchange);

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

« Jlrokcembyprekas poumoBas oupska (Luxembourg Stock Exchange);

o ®@onposas oupxa Hacnak (Nasdaq);

o Hewmenkas gongoas oupxa (Deutsche Borse);

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

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

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

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

o Ilseiittapckas poumoBas oupxa IcAitDke (SIX Swiss Exchange);

o @pankdyprckas ponnosas 6upsxka (Frankfurt Stock Exchange);

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

« IIMamxatickas pormosas oupska (Shanghai Stock Exchange);

1 -

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

OCHOBHBIM PBIHKOM JJIsl POCCHICKHX LIEHHBIX OyMar Mpu3HaeTCs:

v MockoBckast Oupika, eciin MOCKOBCKasi OMprka SIBISIETCS aKTHBHBIM PBIHKOM.

v' B cuyudae, eciii MOCKOBCKast OWp)Ka HE SIBISCTCS AKTUBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
IUIOINAAKA M3 YHCIIa aKTUBHBIX PHIHKOB, 10 KOTOPOU OmpeeneH HanOobIIui o01muil 00beM CAETOK
M0 KOJIMYECTBY LIEHHBIX Oymar 3a npensiaynme 30 (Tpunuars) TOproBeIX THEH.

v' Tlpu orcyrctBud uHpOpManuu 06 00BEME CHETOK IO KOJMYECTBY MEHHBIX OyMar HCIOJIb3yeTCst
uHpopmanus 00 oObeme CHETOK B JCHEKHOM BblpakeHHH. [lpum paBeHCTBE o0beMa CHENIOK Ha
pPa3NUYHBIX TOPTOBBIX IUJIOMIAJKaX OCHOBHBIM DBIHKOM CUMTAETCSl TOProBas IUIOMIAJKAa C
HanOOJIBIINM KOJIMYECTBOM CHIEJIOK 32 JaHHBIM MepHOJ.

OCHOBHBIM PBIHKOM JJISl HHOCTPAHHBIX LICHHBIX OyMar Mpu3HaeTCs:

v' HHOCTpaHHasT WM DOCCHICKash OWp)Ka W3 4YHCIa aKTHBHBIX PHIHKOB, II0 KOTOPO#l OIpeiescH
HanOOIBIINN 00Nt 00BEM CHIENIOK M0 KOJWYEeCTBY IEeHHBIX Oymar 3a npeapiaymue 30 (Tpunmars)
TOPrOBBIX JHEM.

v Tlpu orcyrctBur uHbOpMaruu o6 00beMe CHENOK MO KOJMYECTBY IIEHHBIX OyMar HCHOJb3yeTcs
nHpopMarus 00 oObeMe CHENOK B JCHEKHOM BhIpaKeHHH. [Ipu 3TOM BenwmduHBI 00BEMa CHETOK B
BaJIFOTe KOTUPOBKH TEePEeBOAATCS B pyonu no kypcy banka Poccuu Ha maty onpeaenenuss CHA. [pu
paBeHCTBE 00BEMa CAETOK Ha Pa3IMYHBIX TOPTOBBIX IJIOMIAJKaX OCHOBHBIM DPBIHKOM CUHTAETCS
TOProBasi IIOIIAAKa C HAanOOJIBIINM KOJIMYECTBOM CAEJIOK 32 JAHHBIH Mepuo/.

Jlyis obOnuraiuii BHEITHUX OOJUTallMOHHBIX 3aiiMOB Poccuiickori denepannu, qOATOBBIX IEHHBIX
OyMar WHOCTPaHHBIX TOCYJIapCTB, €BPOOOJIMTallMid WHOCTPAHHBIX 3MUTEHTOB, IICHHBIX OyMmar
MEeXIYHApOIHBIX (PUHAHCOBBIX OPTaHU3aIllMii OCHOBHBIM PBIHKOM TpH3HAETCS BHEOWpP)KeBO PHIHOK. B
cllydae, €Clid IICHHbIC Oymard JOMNYIICHBI K TOpPraM TOJbKO Ha POCCHUICKOW OHMpKe, TO MOPSIOK
MpU3HAHKUS PHIHKA OCHOBHBIM OyJIeT TaKUM e, KaK JJIs POCCUMCKUX LIEHHBIX Oymar. B ciyuae, eciu
yKa3aHHbIE IIEHHbIEe OyMaru AOMYIIEHBI K TOPraM Ha POCCHUCKOM OWpiKe W/WIIM WHOCTPaHHOW OWpiKe,
KOTOpasi MpU3HAHA aKTUBHOM B COOTBETCTBUU ¢ HacTtosmuMmu IlpaBunamu ompenenenuss CUA, B TO
BpeMsi, KaK OTCYTCTBYIOT JaHHbIC BHEOMPIKEBOIO PhIHKA, TO MOPAJAOK IPHU3HAHUSA PBIHKA OCHOBHBIM
OyZeT TakuM ke, KaK /Ui MHOCTPAHHBIX IIEHHBIX OyMar.

CripaBennuBasi CTOMMOCTH JIOJITOBOW IEHHOW Oymaru Ompenensercs ¢ y4eTOM HaKOILICHHOTO
KYIIOHHOTO J10X0J1a Ha faTy onpenencHus CUA.

Mojgean oeHKH CTOMMOCTH IIEHHBIX 0YMAT, I KOTOPBIX ONpeaeasieTcs AKTHBHBIN OUPKeBOil
pbIHOK (1-ii YPOBEHB)

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

Jnist onpeneneHus cripaBeyIMBOH CTOMMOCTH, UCTIOJIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA (M3 yHcia
AKTUBHBIX POCCHUHCKUX OMPIK), BEIOpaHHBIE B CIeAyIOIeM Mopsake (yObIBaHHS MPHUOPHUTETA):

a) [[eHa 3aKPBITHS Ha MOMEHT OKOHYAHHs TOPTOBOW CECCHHM POCCHHMCKON OMp)KHM Ha JaTy
onpeaenenust CHA npu ycnoBuu NOATBEPAKAECHUS €€ KOPPEKTHOCTH;

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

b) CpEIHEB3BELICHHAs 1IeHA HA MOMEHT OKOHYaHHUSI TOPTOBOM CECCHM POCCUHCKOM OMpKK Ha
naty onpenenenuss CHA mpu ycioBHMH, YTO JaHHas LI€HA HAXOQUTCA B Npeaenax CIpena Mo CIpocy U
MIPeJIOKEHHIO Ha yKa3aHHYIO JaTy

Ecmn ma gary ompenmenenuss CUA OTCYTCTBYIOT II€HBI OCHOBHOTO PBIHKA, JJIS ONpPEICICHUS
CTpaBeIIMBON CTOMMOCTH IIEHHOW OyMaru MpUMEHSIOTCS MOJICNIM OLEHKH CTOMMOCTHU LIEHHBIX Oymar 2-
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T'O YPOBHS, 32 HCKIIFOUECHUEM CITydasi, KOT/IJa OTCYTCTBHE PHIHOYHEIX IIEH OOYCIIOBICHO HETOPTOBBIM JTHEM
OCHOBHOTO pBhIHKa. B 3TOM ciywae Ha maty ompeneneHuss CUA [MOMyCTHMO HCIONB30BaTh IICHBI
ITOCJIETHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

2. llennas Oymara WHOCTpAaHHOTO SMHUTEHTa (B TOM 4HCJE JeNo3uTapHas pacmucka), lleHnas Oymara
MEXTyHapOIHOW (DMHAHCOBOM OpraHU3aI|K

s onpeneneHus CIpaBeUIMBOM CTOMMOCTH, HCIIONB3YKOTCSA LIEHBI OCHOBHOTO POCCHUHCKOTO
pBIHKA (M3 YMCIIa aKTUBHBIX POCCHHCKMX M WHOCTPAHHBIX OMpK), BHIOpaHHBIC B CIEAYIOUIEM MOPSIKE
(yOBIBaHUMS IPUOPUTETA):

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

Ilena 3akpbITHsI IPU3HAETCS KOPPEKTHOU, €CIIM PACKPBITHI JaHHBIE 00 0ObEME TOPIoB 3a NEHb U
00BbEM TOPrOB HE PABEH HYJIIO U TAKas II€HA 3aKPBITUS HE paBHA HYJIIO.

b) CpeJIHEB3BEIlIEHHAs 1IeHa HAa MOMEHT OKOHYAaHHS TOPTOBOIl ceccHU POCCUIICKON OMpX U Ha
naty onpenenenuss CHA mpu yclnoBHH, YTO JaHHas LIEHA HAaXOOUTCA B NpeAenax CIpena Mo CIpocy U
MIPEII0KEHHUIO HA YKa3aHHYIO JaTy.

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

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

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

Mojgean OLeHKH CTOMMOCTH IEHHBIX OyMar 2-ro ypoBHSH
(17151 KOTOPBIX ONPEACSACTCS AKTUBHBIN BHEOUPKEBOM PHIHOK MJIH ISl KOTOPBIX UMEIOTCS HAOJII0JaeMbIe
JTAaHHBIE B OTCYTCTBHUH LIeH 1-TO YpOBHS)

1. Tlennasi 6ymara poccuiickoro 3mutenta, [leHHasi Gymara HHOCTPAHHOTO IMHUTEHTA (32 HCKJIIOYEHHEM
MHBECTHIHOHHBIX MAeB POCCHIHCKHX MAEBbIX WHBECTHHHOHHBLIX (JOHIOB, HIOTEYHBIX CePTHPUKATOB
y4acTus):

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

CrpaBezyiuBasi CTOMMOCTB OIPEIENsieTcss B COOTBETCTBHM C MOZEJBIO OLIEHKH, OCHOBAaHHOW Ha
KOPPEKTUPOBKE NCTOPHUECKOil ieHsl (Monens CAPM).

JlaHHas KOPPEKTHPOBKA MPUMEHSETCSI B Cllyyae OTCYTCTBHs HaOJrO/JaeMOM IIEHBbI B TE€UeHUE He OoJee
JecsaTy pabounx AHEH (Aajee UCTIONb3yeTCs 3 YPOBEHb).

Jns 1ieneil ONEHKW CHpaBEeNJIMBOM CTOMMOCTH HCITONIB3YeTCsl CpaBHEHHE JIWHAMHKH (JOXOIHOCTH 32
OTIpe/ICTICHHBI MPOMEXKYTOK BpPEMEHH) aHATM3UPYEMOTo (WHAHCOBOTO HWHCTPYMEHTa C JIMHAMHUKOW
PBIHOYHBIX UHAUKATOPOB.

B kadgectBe PBIHOYHBIX MHANKATOPOB MOT'YT MCITIOJIB30BATHCA:

- 711 LEHHBIX OyMmar, JOMYIIEHHBIX K TOpPraM Ha POCCHHCKHX Oupxax mHuekc MockoBckoi bupxku
(IMOEX) nu Hunexc PTC (RTSI).
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- JUI THOCTPAHHBIX LIEHHBIX Oymar, TOpPryeMbIX Ha MHOCTPAHHBIX OMpXax HHAEKC OUP)KH, HA KOTOPOH
OlpelieJieHa CIpaBeUIMBas 1IeHAa YpOBHA 1 HepapXuW CIpaBeUIMBOM CTOMMOCTH Ha Jarty,
MIPEIIIECTBYIONIYIO JaTe€ BOSHUKHOBEHUS OCHOBaHUH [t ipuMenenust mojenu CAPM.

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

Taxoke MHIEKC BHIOMpPAeTCs C y4eTOM CTPAaHOBOI'O PHUCKAa HHCTPYMEHTA.

B cnydae, ecnu BamoTa HMHAEKCA OTIMYAETCS OT BaJIIOTHl OLIEHMBAEMOW IIGHHOW Oymaru, pacyer
MPOMU3BOAUTCS C yUETOM KyPCOBOH pa3HHILIBI [0 OUP)KEBOMY KypCYy.

®opmyna pacyeTa CrpaBeUIMBOM CTOMMOCTH Ha AaTy pacuera:

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

R Pmy
™= Pmy

rae
P; — cipaBeuinBast CTOMMOCTD OJIHOM [IEHHOM OyMary Ha JaTy onpeaeeH s ClpaBeIInBOi CTOMMOCTH;
Py — mocnenusist onpeeneHHas CpaBeinBas CTOMMOCTD IIEHHOM OyMaru;
Pm; — 3HayeHwe ppIHOYHOTO MHIMKATOpPA HA JATy ONpEIEIEHNs CIIPABETHBOM CTOMMOCTH;
Pm — 3HaueHne peIHOYHOTO MHAWKATOPA Ha MPEABIAYIINYIO ATy ONPEAeIeHUS CIIPaBEITUBON CTOMMOCTH.
E(R) — o:xxugaeMas 10XOQHOCTh LIEHHOM Oymarw;
[ — Bera ko3¢ duIteHT, pacCUUTaHHbBIH 110 K3MEHEHHUSIM [IeH (3HAYCHHU ) pRIHOYHOTO MHANKATOPA U H3MEHEHHSIM
IIeHBI IIeHHOH Oymaru. [l pacyera koadunmenTta 3 HCIOIb3YIOTCS 3HAYEHHS, OTPEICIICHHBIC 3a TTOCIeTHIE 45
TOPrOBBIX JHEH, IPEIISCTBYIOMINX JaTe ONPECIICHHUS CIIPABEIIMBON CTOUMOCTH;
Ry - I0XOHOCTH PBIHOYHOTO MHIMKATOPA;

R; — Risk-free Rate — Ge3prckoBast cTaBka JOXOJIHOCTH Ha JIaTy OINpPEIEIIEHHUs CIIPABEIMBOM CTONMOCTH.

R; — 0Oe3puCKOBas CTaBKa JIOXOJHOCTH, IPUBE/ICHHAS K KOJIMYECTBY KaJICHJAPHBIX JJHEH MEKY JaTaMHU €€
pacuera:

R; = (R;/365) x (T, — Tp)

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

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

s nieHHBIX OyMar poCcCHCKHX SMHUTEHTOB, TOPryeMbIX Ha MockoBckoit bupixke, Oe3pruckoBasi cTaBka
JOXOAHOCTH — CTaBKa, OINPECNICHHAs! B COOTBETCTBUU CO 3HAYEHUEM KPHUBOHW OECKYIIOHHOW J0XOIHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX IEHHBIX Oymar Ha MHTEpBajie B OAMH rof. B pacueTe ncnombs3yroTces:

a) MeToAMKa pacuéra KpUBOH OECKYNOHHOW JOXOJHOCTH TOCYNApCTBEHHBIX OONUranuid, omnpeaeIeHHas
MockoBCKOH Oupxeii;
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0) auHamMuveckue mapameTpbl (G-KpUBOM MO COCTOSHHIO HA Kbl TOPrOBBIA JIeHb, MyOJHMKyeMbIe Ha
odurraabHOM calite MOCKOBCKOH OHpKH.

CraBka KB/l paccuntpiBaeTcst 6€3 MpOMEKYTOYHBIX OKPYTICHUH ¢ TOYHOCTHIO 10 2 3HAKOB TOCJIE 3aIsToil (B
MPOLICHTHOM BBIPAXKCHUH ).

Jia meHHbIX OyMar WHOCTPAHHBIX SMHUTEHTOB B KadecTBEe OE3pMCKOBOW CTABKH JOXOAHOCTH MPHUMEHSIOTCS
CTaBKH:- CTaBKa, 0 aMECPUKAHCKUM I'OCyJapCTBEHHBIM oOuranysIM https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.

- I cTpaH EBpo30oHbI - CTaBKa no 00IUranysIM c pEUTUHTOM AAA
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield _curves/html/index.en.html.

HpI/I OTCYTCTBHUU 3HAYCHUSA 6e3p1/101<0130171 CTaBKM Ha JaTy pacucTa, 3HAa4YCHUC 6e3pp1c1<0301?1 CTaBKHU 3a 3TOT ACHb IIPUHUMACTCS
PaBHBIM IOCJICIHEMY U3BECTHOMY.

Prmy

™ pmy

Pmi — 3HAYCHUEC PBIHOYHOI'O UHAUKATOPpA HA JAaTy ONPECACICHUA CHpaBeHHHBOﬁ CTOUMOCTH,

Pmp — 3HA4YCHUC PBIHOYHOI'O MHAUKATOPA Ha NPCABIAYIIYIO ATy OIPCACIICHUA CHpaBe,I[HPIBOﬁ CTOUMOCTH.

Bera xoadunuenr -

__ Covariance (R., R)

Variance (R,,)

PEli_ 1 R — Pmi_ 1
' " Pmi,

B =
® Pa_,

R, - 10XOMHOCTD aKTHBa;
Pa; — niena 3akphITHsI akTHBA Ha JaTy i
Pa;_; — npenpityias 1ieHa 3aKpbITHs aKTHBA,;
R, - I0XOHOCTH PIHOYHOTO HHIHKATOPA;
Pm; — 3HaueHne ppIHOYHOTO HHAWKATOPA Ha 1Aty i;
Pm;_; — npexsiayIiee 3HaueHe PpIHOYHOTO WHINKATOPA;
i =1..N, toprossie AHH, NPEINIECCTBYOIINE ATE ONPEICICHHS CIIPABEIIMBON CTOUMOCTH.
Jli1st pacyera JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIMKaTOpa (OeHIMapKa), UCIIONb3YIOTCSl 3HAUCHUS LICHBI

3aKPBITAS W PHIHOYHOTO MHAMKATOpa 3a TOCcTeaHue 45 TOPTOBBIX NHEH, MPEIIICCTBYIONINE TaTe OMpeacieHUs
CIIpaBeJINBON CTOUMOCTH.

bera ko3 uIMEHT pacCUMTHIBACTCS HA ATy, NPEIIISCTBYIOIIYIO JaTe ONPEACICHMs CIpaBeIIuBOM
croumoctu. [Ipu 3ToM nata pacuera bera koadduirienTa 10KHA SIBISATHCS TOPTOBBIM JTHEM.

IIpu ucnonbzoBanuu mozaeau CAPM B nensx pacuera bera koaddunmenTa:

v’ U1l POCCUICKMX SMUTEHTOB IPUMEHSIOTCS 3Ha4eHust L[eHbl 3aKkpbiTHs Ha MOCKOBCKOM Bupxke.
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v’ IS HHOCTPAHHBIX SMUTEHTOB IIPUMEHSIOTCS 3HAUeHUA [[eHbI 3aKphITHs OUPKH, Ha KOTOPOM ONpeaelieHa
HaJIeXKamas KOTHPOBKa YPOBHs | mepapXxuu CrpaBeIMBON CTOMMOCTH Ha JaTy, MPEAIIECTBYIONIEH naTe
BO3HUKHOBEHUSI OCHOBaHMM Jj1s1 mpuMeHnenust mogenu CAPM.

[TomyuenHoe 3HaueHne bera xoaddumenTa oKpyriseTca Mo MpaBmjaM MaTeMaTHYECKOTO OKPYTJICHHUS /0

IIATH TECATUIHBIX 3HAKOB.

IMokaszarenu Ry, Ry paccunteiBarorest 6€3 MpoMeKyTOUHBIX OKPYIJIEHHIA.

[Ipoune ycnosus:

Ilena 3akpbITHS aKTHBa Ha ATy ONpEeNeHUs CIPaBeAINBONA CTOUMOCTH B MOJIENIN HE YUHUTHIBAETCS.

[Tpu OTCYTCTBUU LIEHBI 3aKPHITHS B KAKOW-THOO TOPTOBBIH IeHb B IepuoAe 45 TOProBbIX JHEH, HA ATy
pacdeta ko3 durnenTa bera, mHGOpMAIN 0 3HAYCHUH PHIHOYHOTO HHAWKaTOpa (OeHIMapKa) u 0e3pHCKOBOI
CTaBKH 3a 3TOT TOpFOBLIfI ACHb B MOJICJIM HC YYHUTBIBACTCA.

[Tpy HaMMYUK LEHBI 3aKPHITUS U OTCYTCTBUU 3HAYCHHS PHIHOYHOTO WHAMKATOpa (OeHUMapKa) B KaKoii-
b0 TOPTOBBIN JIEHB B Tieproie 45 TOProBeIX JHEH, Ha ATy pacueTa Kosdduiuenta bera, 3HaueHHe PHIHOYHOTO
nHAMKaTopa (OeHUMapKa) 3a 3TOT TOPTOBBIN IEHb IPUHUMACTCS PABHBIM MOCJICAHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaYeHUs1 OE3PUCKOBOM CTaBKH Ha JaTy pacyera, 3HauyeHHne Oe3pHCKOBON CTAaBKH 32 STOT
JeHb NPUHUMAETCS PAaBHBIM IIOCJICAHEMY U3BECTHOMY.

C naThl BOSHUKHOBEHUS OCHOBaHUM Ji1s1 npuMeHenust moaenu CAPM 1o gaTsl mpekpalieHus OCHOBaHUI
st npumenenust Mmonenu CAPM ucnonb3yercst nHGOpMaLus TOJBKO TOW OUPKHU, KOTOpas Opeie]icHa Ha AaTy
BO3HUKHOBEHHS OCHOBaHUH jjis ipuMeHeHust Mojaeian CAPM. K Takoit nHbopMaIuy OTHOCUTCS CIACIYIOIINE
3HAYEHUSL:

v’ 1leHa 3aKpBITHS;
4 3HAUYCHHEC PBIHOYHOI'O MHAWKATOPA.

¢ Jleno3uTapHbie pacMcK, 00palialouIiecs: HA POCCUICKUX U MHOCTPaHHBIX GOHAOBBIX OMpIKAX

Jns onpeneneHust cpaBeUIMBON CTOMMOCTH MCIOJB3YETCs pacdeTHas CTOMMOCTh IIEHHOM Oymaru, Ha
KOTOPYIO BbllaHa [JEI03UTApHAs PACIMCKA, OIpPEJENeHHas 110 aJrOpUTMY OIPEAEIEHUs CIIPaBeIJIUBON
CTOMMOCTH Ha OCHOBaHWH IIEH 1-TO YpOBHs, yKa3aHHBIX B HacTosmux [IpaBmnax omnpenenenns CHA, c
y4eTOM KOJHUYECTBa IIEHHBIX Oymar, mpaBa Ha KOTOpbIEe IOJATBEPKAAET OJIHA JIEMIO3UTAapHAs pacIHCKa.
IIpu oTcyTcBHM y IIeHHBIX OyMar, Ha KOTOPYIO BbIJaHa JIENO3WTapHas paclucka IeH 1-To YpOBHA,
CIpaBeAIMBas CTOMMOCTh JCMO3UTAPHON PACIIMCKH OIPENEIsieTCS B COOTBETCTBHH C MOJAEIBIO OLICHKH,
OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOpHUECKOH eHbl (Monesns CAPM).

¢ O0uranmii poCCHIICKHX YIMHUTEHTOB, a TaK ke 00, TMranui, HOMUHHPOBAHHbBIE B PYOJIsAX
[ ompeneneHust CrpaBedJIMBOW CTOMMOCTH HCHOJB3YIOTCS CIEAYIOIIUE LIEHBl B MOPAAKE yOBIBAaHHS
MIpHOpUTETA!

a) uena, paccuuranHas HKO AO HPJ] mo meronmonorusim, yrBepxaeHaeiM 01.12.2017 u mozasee,
onpezeseHHast 10 METOy 1 uiu metony 2.;

b) wunmukaruBHas neHa, ompenenenHas mo meromuke «Cbonds Valuation», packpsiBaeMasi rpymmnoi
xommanuii Cbonds Ha naty onpenenenust CHA;

C) UHIUKAaTUBHAs LIEHA, ompexaeieHHas mo Mertoauke «Cbonds Estimation», packpsiBaeMasi TpymIon
kommanuii Cbonds Ha nmaty onpexnenenuss CHA Mozenb omnpejieneHusi pacueTHOW IEHBI JIOJNTOBBIX
[IEHHBIX OyMar, HOMUHHPOBAHHBIX B pyOnsix  ommcanHas B [Ipunoxennn 3.

e O6auranuii HHOCTPAHHBIX IMUTEHTOB:
Jlns onpeneneHus CripaBeUIMBON CTOMMOCTH, HCHOJIB3YIOTCS HaOI0jaeMble IEHbI BHEOMPIKEBOTO PHIHKA,
BBIOpaHHBIE B CIIEAYIOMIEM MOpsKe (yObIBaHUS IPUOPUTETA):
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a) neHa, paccuntanHas HKO AO HPJ mo meromonorusiM, ytBepxaeHHbM 01.12.2017 u mo3nnee,
omnpeneseHHas 1o Merony 1 win merony 2.

b) wHaukaTuBHas 1eHa, ompeaeneHHas no meroguke «Cbonds Valuation», packpbiBaeMasi rpymmoi
kommanuii Cbonds Ha gaty onpenenenus CUA;

C) MHOWKATHBHAS IIeHa, ompeneicHHas mo meroauke «Cbonds Estimation», packpbiBaemasi TpyIIoi
kommanuii Cbonds Ha gaty onpenenenus CHA.

B ciyuae oTCyTCTBHMS yKa3aHHBIX LIEH B COOTBETCTBYIOIIMX HH()OPMAIIMOHHBIX CHUCTEMaxX B CBS3H C
HETOPrOBBIM JTHEM OMPJK, IO MUTOTaM TOPrOoB Ha KOTOPBIX OMpPEAEISIFOTCS pacyeTHBIC LIEHBI, AJs Leneit
OIIpENENICHUs CIIPABEIJIMBOM CTOMMOCTH AaKTHUBOB MHCIOJb3YeTCS LIE€HAa, pacCUMTaHHas II0 WTOram
MOCJIETHETO TOPTrOBOrO AHS. Takoi MOJIXOA HMCIONB3YEeTCsl B OTCYTCTBHE COOBITHIA, KOTOpPBIE MOTIH
CYIIECTBEHHO MOBIUATH HA 3HAYEHUE PACUCTHOW IICHBI B HETOPTOBBIN JICHb.

2. OO0jurauusi BHEIIHUX OOJMramuoHHbIX 3aiiMoB Poccuiickoii ®enepamun, JlojiroBasi meHHasi
OymMara MHOCTPaHHBIX rocyaapcrs, EBpoobiuranusi HHOCTPAaHHOIO 3MMTeHTa, LleHHble Oymaru
MEKITYHAPOIHBIX (PMHAHCOBBIX OPraHU3ALMIA:

st onpeneneHys CpaBeInBOM CTOMMOCTH, UCTIOJIB3YIOTCS HaOIr0aeMble LIEHbl BHEOUPKEBOTO PHIHKA,
BEIOpaHHBIE B CIEAYIONIEM MOPsAKe (YOBIBAHUS PUOPHUTETA):

a) nena, paccuutanHas HKO AO HPJl mo metomoiorusiv, yrBepxkaeHHbiM 01.12.2017 u moszmnee,
onpezeneHHas 1o Merony 1 mwium metoxay 2.

b) wHaukaTuBHas 1eHa, ompemeneHHas no meroguke «Cbonds Valuation», packpbiBaemasi rpymmoi
kommanuii Cbonds Ha gaty onpenenenus CUA;

C) MHOMKATHBHAs IIeHa, ompenencHHas nmo meroauke «Cbonds Estimationy», packpbiBaemasi TpyImIoi
kommnanuii Cbonds Ha gaty onpenenenus CHA.

d) Kotuposka, onpe/eseHHas aHATOTHYHO TIPaBUiIaM BBIOOpa KOTUPOBOK 1-T0 YpOBHS [UIsl LICHHBIX Oymar
POCCHUICKHX IMUTEHTOB.

B ciyuae OoTCYTCTBHSI yKa3aHHBIX IIEH B COOTBETCTBYIOIIUX WH(OPMAIMOHHBIX CHCTEMax B CBSI3U C
HETOPTOBBIM JTHEM OHpIK, II0 UTOTaM TOPIOB Ha KOTOPBIX ONPEACISIFOTCS pacueTHBIC LIEHBI, IS Lesei
OTIpEJICJICHNsI CIIPABE/UIMBOM CTOMMOCTH AaKTHBOB HCIIONB3YeTCsl IICHA, pPAcCUUTAaHHAas 110 UTOTaM
MOCJIETHETO0 TOProBOro JHs. Takoi MOIXOJM HCIONB3YeTCs B OTCYTCTBHE COOBITHI, KOTOPHIC MOTJIA
CYIIECTBEHHO MOBJIUATH HA 3HAYCHUE PACUCTHOM [IEHBI B HETOPTOBBIN JCHb.

3. VHBeCTHIIMOHHBIE TAW POCCHIICKHX MaeBbIX WHBECTHIHMOHHBIX (OHIOB, HIOTEYHBIE

cepTU(PUKATHI yYACTHUS:

Jlnist onipesieNieHust CIPaBEUTMBOM CTOMMOCTH MCIIOJBb3YETCS pacyeTHAsi CTOMMOCTh HHBECTHIIMOHHOTO Mast
(cepTudukara yuactus), omnpeneneHHas B COOTBETCTBHH ¢ HOPMAaTHBHBIMH MPAaBOBBIMH aKTaMH Ha JaTy
onpeneneHuss CHA u packpbiTas / mpeaocTaBiieHHas yrpapisitonied kommanued [TM® (unoredynoro
TTOKPBITHS).

4. llenHble Oymaru, npuodpeTeHHbIe MPH pa3MelleHn
Hnst onpezneneHus: CHpaBedJUBONH CTOMMOCTH OOJMraudid INpH pa3MEIIeHHH HCIONb3yeTCsl LieHa
pa3sMeleHns], CKOPPEKTUPOBAHHAS MPOMOPLUMOHAIFHO HM3MEHEHHMIO 3HAueHHs Oe3pHCKOBOW CTaBKU
JIOXOJIHOCTH CTpaHbl PHCKa HA CPOK, COOTBETCTBYIOIIUI CPOKY 1O JaThl moramieHus (odepThl) 1EeHHOM
Oymaru. Takast KOpPEeKTHPOBKA IPUMEHSETCS C aThl, CIICAYIOIIEH 3a JaTOi pa3MeIIeHusl.
CrpaBeanuBasi CTOMMOCTb JOJITOBOM LEHHOW OyMaru omnpeaessieTcsl ¢ y4eTOM HaKOIUIEHHOTO KYIIOHHOTO
nmoxozda Ha naty onpeneneHus CYHA.
B kauecTBe 0€3pHUCKOBOM CTaBKH JIOXOJHOCTH CTPAHbI PHCKA HCIIOJb3YOTCS:
- Jna ueHHbIX Oymar, HOMHHUPOBaHHBIX B POCCHHCKHMX pPYOJsIX — CTaBKa KpPUBOH OECKYIOHHOM
JOX0AHOCTH MockoBckoi oupiku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- 21]151 OCHHBIX GYMaF, HOMUHUPOBAHHBIX B aMCPUKAHCKHX JOoJuIapax - CTaBKa, II0 aMEpPHKaHCKUM
roCyIapCTBEHHBIM obnuranusm (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- lng neHHsIx OymMar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, o0ymranusam ¢ pedTuarom AAA EBpo30HBI
https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield_curves/html/index.en.html
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Jyis pacueTa BRIOMpaeTCsS COOTBETCTBYIOIIAS PACKPHITAas CTaBKa HA CPOK, MAKCUMAIbHO TIPUOIMKEHHBIN K
CPOKY O JaThl moramienus (Wi A0 Oivkaiimeil naTel ogepTsl, MpelycMaTpUBAIOIIEH MOoTalleHue, B
clIydae, eClii OHa MPETyCMOTPEHA YCIOBUSAMH BBIITYCKa).

Pacuer mponopIiioHaIbEHOW KOPPEKTUPOBKH IICHBI pa3MEIICHUS Ha W3MEHCHUE 3HAYCHHs OC3pPHCKOBOM
CTaBKH JOXOAHOCTH CTPaHBI PUCKA OMPEIEISIETCS CISAYIONIM 00pazoM:

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

PV, = Price -

e

PVt — cripaBemuBasi CTOMMOCTb LIEHHOM OyMaru Ha JaTy OIEeHKH

Price — neHa pa3MeIieHus eHHOH Oymaru

Rft0 — Oe3puckoBasi CTaBKa Ha ATy MPHOOPETCHUS NPU Pa3MCIICHUU IICHHOW OyMaru Ha CpPOK IO MOTAIICHUS

(odeptsri)

Rft— Oe3puckoBas cTaBKa Ha JaTy OLEHKH Ha CPOK 10 norameHus (odhepTsl)

T — nara norareHus (ohepThI)

1.

t — Jara OLICHKH
t0 — naTa mproOpeTeHNs MIPH Pa3MEIICHUN

[Mony4enHnasi cripaBe/yinBasi CTOUMOCTh C Y4eTOM KOppeKTHpoBkH (PV() okpyrisercst 1o AByX 3HaKOB
TOCJIE 3aMsATOM.

VYKa3zaHHBIII METOJA ONpENECHUs CIPABEIMBOM CTOMMOCTH HMCHOJB3YETCS A0 MOSABICHHUS LEH 1-ro
ypOBHS, HO He 0osiee 10 pabouux JHEH ¢ IaThl, CICAYIONICH 3a TaTON pa3MELICHHMS.

C 11 gust npuMeHsieTcs OOIIHiA TOPSIOK OLEHKU LIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B Cilydac
OTCYTCTBHSA IIeH 1-TO YpOBHSL.

Mojeiu OlleHKH CTOMMOCTH I€HHBIX 6VMal", JUIS1 KOTOPBIX HE oMpe/ie/isieTcs AKTUBHbII PbIHOK U

OTCYTCTBVIOT Ha01101aeMble JaHHBIE (3-H YPOBEHD)

OO6nuranuy pocCUHCKUX IMUTEHTOB (32 UCKIIIOYEHHUEM OONUraluii BHEITHIX OOJIMTallMOHHBIX 3aiiMOB), a
Tak Jke oONHWranuu, HOMHHUpPOBaHHbIE B pyOssx. Jlns ompeneseHusl CHpaBeIMBOM CTOMMOCTH
WCTIONB3YIOTCS CIEAYIOMINE LIEHBI B TIOPAIKE YObIBaHUS IPHOPUTETA:

a) mena, paccuutanHas HKO AO HPJl mo meromomorusiM, yrBepkaeHHeiM 01.12.2017 u mo3amxee,
oTpesieNIeHHAs [10 METOLY 3.

b) mHmekcHas nena, ompenencHHas no meroamke «RU Data Index Price (RUDIP)», packpbiBaemas
nH(OPMAIMOHHO-aHAIUTHYECKUM TTpoxykToM RuData Price MexmyHapoHO#M nH(GDOPMAITMOHHON TPYIIIBI
«UHaTepdaxcy;

C) MOJeNb OLEHKM JOJTOBBIX LEHHBIX OymMar, HOMHHHPOBaHHbIX B pYyOJsSIX, B COOTBETCTBUH C
[Ipunoxenuem 3 (B ciaydae HCIIONb30BaHUS HEHAOIIOaeMbIX HCXOAHBIX 1aHHBIX).

d) orenka, ornpejeeHHas OLCHIIMKOM 0 COCTOSIHHIO Ha jaaty He panee 6 (Illecth) mMecsieB 10 1aThi
onpenencamst CHA.

B ci1ydya€ OTCYTCTBUA YKa3aHHBIX IIEH B COOTBETCTBYIOLIUX I/IH(i)OpMaIII/IOHHBIX CuCTeéMax B CBiA3HU C
HETOPTOBBIM OHEM 6I/Ip)K, II0 UTOraM TOProB Ha KOTOPBIX OIMPEACIIAIOTCA paCUYCTHBLIC LCHBI, IJIA Heﬂeﬁ
OIMPEACIICHUA CHpaBe,I[HHBOﬁ CTOMMOCTHU AKTHUBOB HCHOJIB3YCTCHd ILC€HA, pPACCUUTAHHAd II0 HTOramM
MOCJICAHETO TOPTrOBOI'0 JHA. Taxoi noaxona HUCIIOJB3YCTCSA B OTCYTCTBHUC CO6I>ITPII>1, KOTOpPBIC MOTIJIN
CYIIECTBEHHO ITOBJIUATH HAa 3HAYCHUEC pvaeTHOﬁ TOCHBI B HeTOpFOBBIﬁ JCHb.

OOnuranyuy BHEIIHUX OONMralMoOHHBIX 3aiiMoB Poccuiickoit ®denepaunu, onrosas nenHas Oymara
WHOCTPaHHBIX TocyaapcTB, OOnWramuii WHOCTPAHHBIX 3MHTEHTOB, EBpooOmuranmuss WHOCTPAHHOTO
smureHTa, lleHHble OyMarum MeXIyHApOJHBIX (MHAHCOBBIX opraHm3anuii. Jlns onpexeneHus
CIpaBeIIMBOI CTOMMOCTH UCIIOJIB3YIOTCS CIIEAYIOIIME LIEHBI B MOPSAKE yOBIBaHUS IPUOPUTETA!
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a) uena, paccuntanHas HKO AO HPJ/] no wmerononorusim ytBepxkiaeHHbiM 01.12.2017 u mnosanee,
oTIpe/ieTIeHHAs [T0 METOIY 3.

b) wnmekchHas mena, ompenmenennas mo Meroamke «RU Data Index Price (RUDIP)», packpbiBaeMast
WHPOPMALMOHHO-aHANUTHYECKUM MTpoaykToM RuData Price MexxayHapogHoi nH(GOpMalmOHHON TPYIIIBI
«uTepdaxcy;

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

B ciywae orcyrcTBHsA yKa3zaHHBIX IIEH B COOTBETCTBYIOIIMX HWH(OPMAIMOHHBIX CHCTEMaxX B CBS3H C
HETOPIOBBIM JIHEM OWpIK, [0 UTOTaM TOPrOB HAa KOTOPBIX OIPEICISIFOTCS PACYCTHBIC IIEHBI, JUIA Iieiei
OTIpeNIeJICHHs] CIPaBEJIMBOM CTOMMOCTH aKTHBOB HCIIOJIB3YeTCS II€HA, pacCuMTaHHas II0 HUTOram
MOCTIEIHETO TOPTOBOTO AHA. Takod MOAXON HWCIONB3YeTCS B OTCYTCTBHE COOBITHI, KOTOpPHIE MOTIH
CYIIECTBEHHO MOBJIHATH HA 3HAYEHHE PACYETHOW 1IEHBI B HETOPTOBBIN JCHb.

Jeno3utHsrii cepTruukar:
Jns ompeneneHHs CIPaBeIIMBOM CTOMMOCTH, HCIIOJB3YETCS METOX ONpECTICHUS CIPaBeIIHBOM
CTOMMOCTH, HpHHSITI:Iﬁ 1A ACHCKHBIX CPCACTB BO BKJIaAax.

Hns ouenku lleHHple Oymaru, Afisi KOTOPBIX OTCYTCTBYIOT BO3MOJKHOCTH OIIGHKH C HCITONB30BAaHUEM
JIAHHBIX 0oJiee BHLICOKOTO MPUOPUTETA HCIIOJIB3YETCS CTOMMOCTH, OIpENeJeHHAas Ha OCHOBAaHUM OT4YETa
OIICHIIIMKA IO COCTOsSHUIO Ha naty He panee 6 (Lllecth) mecsueB g0 nmatel ompenenenus CUHA wu
coctapneHHOro He mo3anee 6 (LllecTs) MecsIeB 10 JaThl ONPeNeIeHNs CIPaBETUBOI CTOMMOCTH.

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

1. llennas Oymara sIBIsieTCSl TOTIOJIHUTEIBHBIM BBIITYCKOM:

Jig ouleHKH 1eHHOM Oymaru HCIOJIb3yeTcs 1I€Ha BBIMycKa (QHAJOTWYHOTO aKTHBA), M0 OTHOIIEHUIO K
KOTOPOMY JITaHHBIN BBIITYCK SIBJISIETCS JIOTIOJTHUTENBHBIM, ONpejeNeHHas, Ha jary omnpenenenus CHA B
COOTBETCTBHH C MOJIEJISIM OLIEHKH CTOMMOCTH LIEHHBIX OyMar, IJsl KOTOPbIX OIpeeieH aKTUBHBIN PHIHOK.
CrpaBennuBasi CTOUMOCTb OINPENEISAETCA COIIACHO 3TOMY HOPSAAKY IO BO3HMKHOBEHHUS CIPaBEIMBOMN
CTOUMOCTH IICHHOW OyMar, siBJISIOLIEHCS IOTIOJIHUTEIbHBIM BBIITYCKOM.

2. llennas Oymara, mojlydyeHHasi B pe3yJbTaTe KOHBEPTaLMU B Hee APYrod LEHHOH Oymaru (MCXOZHOM
[IEHHOW OyMaru):

JIJis OIICHKHM IIEHHOUW OyMaru, MCIOJIb3YyeTCs IIeHAa MCXOJIHONM IIEHHOW OyMaru, ompejeficHHas Ha JaTy
ompeneneHnss CYA B COOTBETCTBUH C MOJENSMH OIIGHKH CTOMMOCTH IICHHBIX OyMar, JAjisl KOTOPBIX
OIIpeiesieH aKTUBHBIN PBIHOK, CKOPPEKTUPOBAaHHAS C Y4eTOM K03 (UIeHTa KOHBEPTALIUH.

Ecnmu HEBO3MOXKHO ONPENEIUTh B COOTBETCTBHH C MOJEISIMUA OLEHKH CTOMMOCTH LEHHBIX Oymar, s
KOTOpBIX OTpENeieH aKTHUBHBINA PHIHOK IIEHY MCXOAHOM IleHHON Oymaru Ha natry omnpezaeneHust CHA,
UCTONB3YEeTCs CIpaBeUIMBasi CTOMMOCTb HCXOJHOM UEHHOM Oymarw, onpeneieHHass Ha Jary
KOHBEPTALUH, CKOPPEKTUPOBAaHHAs ¢ y4eTOM Koa(uirenTa KoHBepTaluu.

CrpaBennmBasi CTOMMOCTH OIPEIENSETCS COIVIACHO JTOMY TMOpSAAKY Ha jaary koHBepTamuu. Co
CJICAYIOIIEH 1aThl IPUMEHSIETCSl OOIIUI MOPSIIOK OLICHKH.

. O1eHOYHOH CTOMMOCTBIO aKIid ¢ OosbIIel (MEeHbIIEH ) HOMUHATIBLHON CTOMMOCTBIO, TPU3HAHHBIX
B pe3yNbTaTe KOHBEPTALMN B HUX UCXOJHBIX aKIIUH, SIBISETCS OIIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX
B HUX aKIIUH.

. O1eHOYHOH CTOMMOCTBIO aKIMH TOM K€ KaTeropuu (TUIA) ¢ MHBIMHM IpaBaMH, MPU3HAHHBIX B
pe3ysipTaTe KOHBEPTALMM B HUX MCXOIHBIX akKIUi, ABISETCS OLEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIHi.

. OneHOYHOH CTOMMOCTBIO aKIMi, NPU3HAHHBIX B PE3yJlbTaTe KOHBEPTALMHU IPH APOOICHUH
WUCXOJHBIX AaKIUi, SBISETCA OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMW, JE€JIEHHas Ha
K03 GuIMeHT ApoOIeHMS.
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. O1eHOYHOH CTOMMOCTBIO aKIHid, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUH MPH KOHCOIUAALNH
WCXOJHBIX AaKIWH, SBISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, YMHOXCHHAs Ha
KO3(DPUITHEHT KOHCOTHIATIHH.

. O1eHOYHOH CTOMMOCTBIO aKIMi WM OOJIMTalldii HOBOTO BBIMYCKA, MPU3HAHHBIX B PE3yJbTaTe
KOHBEpTAIlMd B HHUX KOHBEPTHPYEMBIX HCXOJHBIX IIEHHBIX OyMmar, SIBISETCS OIEHOYHAS CTOMMOCTh
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JelleHHas Ha KOJHWYEeCTBO akiuil (oOnwramuii), B KOTOpoe
KOHBEPTHPOBaHa O/HA KOHBEpTHpYyeMasl LieHHas1 Oymara.

. O1eHOYHOH CTOMMOCTBIO aKUUH, MPU3HAHHBIX B pE3ylbTaTeé KOHBEPTALMHM B HUX HCXOTHBIX
aKIUi TpU peopraHu3anud B (GopMe CIUSHUS, SBISICTCS OIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX Oymar, yMHOKEeHHas! Ha KO3 (QUIIMEHT KOHBEPTAIIHH.

. OneHOYHOH CTOMMOCTBIO aKIU BHOBb CO3/JaHHOTO B pe3yjbTaTe peopraHu3aluud B (opme
pasjiesicHUs] WK BBIICIICHHUS aKIIMOHEPHOTO OO0IEeCTBa, MPU3HAHHBIX B Pe3yNbTaTe KOHBEPTALMH B HUX
WUCXOJHBIX aKIWH, SBISETCS  OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIUi, JelcHHAs Ha
ko3 HLMEHT KOHBepTaLWHU. B ciyyae, eciiu B pe3ynbTaTe pa3jeieHus] WU BBIICICHUS CO3/acTcs JBa
i 0oJee aKIMOHEPHBIX O0IIecTBa, HAa KOA(M(UIIMEHT KOHBEPTAIMU IENUTCS OIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIMH, YMEHBIICHHAs MPOMOPIUOHANBEHO JOJIE MMYIIECTBA PEOPraHM30BAHHOTO
aKIMOHEpHOTO O0OIIecTBa, MEPEeJaHHOTO AaKIMOHEPHOMY OOINECTBY, CO3JaHHOMY B peE3yJbTaTe
pasaciiCHus Wi BbIACIICHUA.

. OrieHOYHAsl CTOMMOCTh AaKIMid BHOBb CO3JaHHOTO B pe3yjbTaTe peopraHu3anuu B (opme
BBIJICJICHUS AaKIIMOHEPHOT'O OOIIeCTBa, MPU3HAHHBIX B Pe3yJbTaTe WX PaclpeeeHus] Cpeu aKIIHOHEPOB
PEOPraHU30BaHHOTO aKIIMOHEPHOTO O0IIECTBA, CYUTACTCS PAaBHOW HYIIIO.

. O1ICHOYHON CTOMMOCTBIO OOJTUTAIMi HOBOTO BBIMTYCKA, IPU3HAHHBIX B PE3yJIbTATe KOHBEPTAIIUH B
HUX MCXOJHBIX OOJHTraluid TMpH PEOPraHU3alUU SMHUTEHTA TAKHX OOJUTAlWH, SBIACTCS OIEHOYHAS
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTAIHH.

v CrpaBeiiuBas CTOMMOCTB JIOJIOBBIX I€HHBIX Oymar mpusHaercs pasuoil 0 (Hosb), B ciyyae MOJIHOrO
MOTaIlIeHNs] HOMHHAJIA B COOTBETCTBHH C YCIOBUSIMH BBITYyCKa IIEHHBIX OyMar - ¢ JaThl MIOJHOTO ITOTAIICHHS
HOMHHAJIa B COOTBETCTBHUH C YCIOBHUSAMH BHIITYCKa IIEHHBIX OyMar;

v CupaseniuBas CTOUMOCTh IEHHON Oymaru npusHaercs pasHoi 0 (Hoiap), B ciydyae OQUIMAIBLHOrO
OMyOJIMKOBAaHUS COOOINECHUST O OAHKPOTCTBE OMHUTCHTA IIEHHOW OymMarn - C JaThl O(HIMAIBHOIO
OITyOJIMKOBAHUS TAKOTO COOOIIEHMS.

v CnpaBeiBas CTOMMOCTh IIEHHBIX OyMar, CTOMMOCTh KOTOPBIX OIPEAENAETCS ONEHIMKOM, NPU HAaIMIUH
MIPU3HAKOB OOECIIEHEHHsI, OIpe/IEseTCs B COOTBETCTBUU ¢ [IpmioxenueM 5 B yacTu TpeOOBaHUMA K OTUETY
OIICHIITNKA.

v' CnpaBeiiMBas CTOMMOCTh OOJMIal[Mii NP BO3HUKHOBEHHH IPH3HAKOB OOECIHEHEHHMS M OTCYTCTBHH LIEH
nepBoro ypoBHs Ha naty omnpenenenus CUA paccuuThiBaeTcs MO OJHOMY W3 METOJOB KOPPEKTHPOBKH
CIIpaBeUIMBOM CTOMMOCTH, YKa3aHHOMY B [Ipuinoxxenun 5.

MPOU3BOJHBIE ®PUHAHCOBBIE UHCTPYMEHTbDI

CripaBe/yIMBON  CTOMMOCTBIO OHMP)KEBOTO TPOHM3BOAHOTO (DMHAHCOBOTO HMHCTPYMEHTA SIBISETCS €ro
nocJeIHssl pacueTHast IieHa (TeopeTHyecKas 1ieHa), onpeaesnsemas Oupxeld, Ha KoTopoil @oHIoM ObLT 3aKITI0YeH
COOTBETCTBYIOLINH KOHTPAKT.

B cnyuae, ecnin KOHTpakT SBIsIeTCS MapKupyemMbsiM 1 DOHIOM Ha ATy OIEHKH OTPa)KEHBI BCE PACUETHI
0 BapUALIMOHHOI Mapye, ClipaBeUINBasi CTOMMOCTh POU3BOJAHOTO (PMHAHCOBOTO HHCTPYMEHTA paBHA HYJIIO.

CrpasemyuBas croumocts [IDU xoppekTupyercst B ciydae BO3HHUKHOBEHHS COOBITHH, NPUBOISAIIMX K
00ecCIieHeHnI0, B COOTBETCTBUH C [Ipunoxenuem 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIJIIE HA TPAH3UTHBIX, BAJIIOTHBIX
CYETAX, OTKPBITBIX HA YIHPABJIAIOIIYIO KOMIIAHUIO /Y. IIU® U JEBUTOPCKAS
3AAOJIKEHHOCTD o JEHEKHBIM CPEIACTBAM, HAXOAAIIUMCS Yy
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA IEHHBIX BYMAI' 1 B HKO HKIX (AO)
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CrnpaBeanuBasi CTOMMOCTh JEHEKHBIX CPEICTB Ha CYETaX, B TOM YHCIIE Ha TPAH3UTHBIX, BaJTIOTHBIX
cyeTax, OTKPBITBIX Ha ympamistomyr komnanuto JI.Y. IIM® onpenenseTcss B cyMMe OCTaTKa Ha CHETax
OTKPBITHIX Ha ynpasisiouyto komnanuto [.Y. [TNOD.

CrpaBeyinBasi CTOMMOCTB JICHEXKHBIX CPEACTB, Haxoaammxcs y Opokepa wim Ha cuete B HKO HKI] (AO)
OIIpenesieTcs B CyMME OCTAaTKa Ha CIIELHUAIbHOM OpOKepcKoM cdere. JaTa aHHyJIMpOBaHMS JMLEH3UH Opokepa
SIBIISIETCSL 1aTON HACTYIUIEHHSI OCHOBAHUH JUIsSl HACTYIIJICHUS CPOKA HCIIOJIHEHUS 00sI3aTEIbCTB.

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

Ilo wcreueHmn cpoka KBUIM(PHUKAIIMA MTEOMTOPCKOH 3aI0JDKCHHOCTH KaK OIEPAallMOHHON B
cooTBeTBeCcTBHH C [IpuioxeHneM 6, a Tak Ke B CIIydac BBISIBICHHS WHBIX COOBITHH, MPUBOSIINUX K O0CCIICHEHUIO,
CIpaBe/IMBAasi CTOUMOCTb ONPEACIIAETCS B COOTBETCTBUHM C [Ipunoxenuem 5.

JAEHEXHBIE CPEJICTBA BO BKJIAJAX
CrpaBemyiuBasi CTOMMOCTb [JEHEXHBIX CPEACTB BO BKJIaJax, B TEUYCHHE MAaKCHMAJIBHOI'O CpOKa,
MIPeyCMOTPEHHOTO JOTOBOPOM, OIPEeIAeTCs:
* B CYMME€ OCTaTKa ACHCKHBIX CPECACTB BO BKIIAJC, YBCHI/I‘IGHHOI\/'I Ha CyMMY IIPOIICHTOB, paCCYUTAHHBIX Ha
naty onpegeneHus CHA mo craBke, NPeAyCMOTPEHHOM TOTOBOPOM, €CIM CPOK MOTAIIEHUS BKIAAA «I0
BOCTpEOOBAHMUSY;
* B CYMME€ OCTaTKa ACHCKHBIX CPECACTB BO BKIIAJC, YBCHI/I‘IGHHOI\/'I Ha CyMMY IIPpOIICHTOB, paCCYUTAHHBIX Ha
naty onpeneieHuss CYUA mo ctaBke, IPeAyCMOTPEHHON TOTOBOPOM Uil YAECPKAHUS ACHEKHBIX CPEICTB
BO BKJIaJ€ B TEUCHHWE MAaKCHUMAJIBHOIO CPOKA, MPEAYCMOTPEHHOI'O OTOBOPOM, €CIIM CPOK IMOTaIICHUS
BKJIaga He Oosiee 1 (OauH) Tofa U cTaBKa IO JOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa IO J0rOBOPY
COOTBETCTBYET PHIHOYHOM Ha naty onpeaenenus CHA B coorBercTBuu ¢ [Ipunoxenuem 4.;
* B CyMME€ ONpPEAEICHHON C HMCIOJb30BAHWEM METOJla HPUBEIECHHONH CTOMMOCTH OyAYIIUX IEHEXKHBIX
MTOTOKOB Ha Bech Cpok Bkiaaa ([Ipunoxenue 4.) B UHBIX CIIy4asx.

ITpu sTOM cipaBeAsuBasi CTOMMOCTD Ha aaTy onpeaeneHust CHA He MOXXET ObITh HIKE CyMMBI, KOTOpast
Obu1a OBl Bo3BpatieHa B [IM® npu yciioBun pacTopKeHuUs JOT0OBOpa OaHKOBCKOTO BKJIAJIa Ha ATy OIICHKH.

B cinyuae BHeceHHMsS HM3MEHEHHs B YCJIOBHUS ONPEACICHUS CPOKa JOrOBOpPa MAaKCHUMAJIBHBIH CPOK
OTIpefeisieTcs B COOTBETCTBHMM C HM3MEHEHHBIM CPOKOM BKJIQJa JAEHCTBYIOIIMM Ha nary ompenesneHus CUA
MIpHYeM HaKOIIJICHHE CPOKa BKJIa/1a HE IPOUCXOIUT.

CrpaBeaniuBasi CTOMMOCTh JIEHEKHBIX CPEJCTB BO BKJIaJaxX OMPEIENsSeTCS B COOTBETCTBUU C METOJIOM
KOPPEKTHPOBKH CIIPAaBEUIMBOM CTOMMOCTH IPH BO3HUKHOBEHHH COOBITHSA, BEOYIIEr0 K OOECLEHEHUIO
(Opunoxenue 5.).

CrnpaBeaniuBasi CTOMMOCTh OCTaTKa JEHEXKHBIX CPEICTB BO BKiIaje mpuiHaercs paBHoil 0 (Hosp) ¢ maTe
pemenns banka Poccun 06 oT3bIBe NMHneH3MN 0aHKa, B KOTOPOM pa3MeIleH BKIaI.

JTPATOLIEHHBIE METAJIJIBI 1 TPEBOBAHUS K KPEJUTHON OPTAHMU3AIINM BBIIIATUTH
JEHEXHBIV SKBUBAJIEHT JIPAIOIIEHHBIX METAJLJIOB
HparoueHHsle MeTaUIbl M HMX 3KBUBAJEHT OTpaxkaroTcs Ha naty ompeneneHus CYA mo cieayrommm
CIPaBeINBBIM IIEHAM B TOPSIKEe yObIBaHWS MPHOPHUTETA C yYETOM BEca IParoleHHOTO0 MeTajlia, 32 KOTOpPBIi
oTpeensieTcs KaKaas U3 LeH:
a) llena c JlonmoHckoit 6upxu metamno (London Metal Exchange), B wacTHOCTH:
- LMAUDY LME Comdty - mist 305moTa;
- PLDMLNPM Index - nns namiagus;
- PLTMLNPM Index - mis miaTuHsl;
- LMAGDY LME - nns cepebpa.
Lennr London Metal Exchange 3a oiHy TpOHCKYO YHIIMIO IEPEBOASTCS B IICHY 3a IPaMM ITyTEeM JCJICHUS
Ha 31,1034768 m ymHOXaroTcsl Ha Kypc BamoThl ompeneneHuss CHA mo Kypcy, YCTaHOBIEHHOMY B
[IpaBunax onpeaenenus CHA
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b) Llena banka Poccum (mpm otcyrctBum moctyna k London Metal Exchange wim oTCyTCTBUM LICHBI
London Metal Exchange na naty onpenenenus CHA)

CrpaBeinBas CTOMMOCTD AParoreHHBIX METAJIJIOB M X 3KBUBaJIeHT npu3HaeTcs paBHOH 0 (Homp):

- B clly4ae HACTYIUICHHsI COOBITHS, MPUBOAALICTO K MPHU3HAHUIO APAroleHHOr0 MeTalljla HEMPUTOAHBIM s
JaJbHEWIIEro HCIONb30BaHMs 110 LIEJIEBOMY HA3HAYEHHIO, - C JAThl MOJNyYEHHS OQHUUIUAIBHOIO JOKYMEHTa O
TakoM (axre;

- ¢ narbl pemeHuss bankom Poccum 00 oT3bIBe numeH3uu OaHKa, B KOTOPOM OTKPBIT CUET Ui ydyeTa
JCHEKHOTO SKBUBAJICHTA APAroleHHBIX METAIJIOB.

JEBUTOPCKASA 3AJOJKEHHOCTb IIO MPOHEHTHOMY (KYIIOHHOMY) J0XO0.4VY,
YACTUYHOMY/NIOJIHOMY HNOIAINIEHUIO SMHUTEHTOM OCHOBHOI'O JOJII'A 11O
JOJII'OBBIM HIEHHBIM BYMAI'AM

OueHKa cnpaBeIIuBOil CTOUMOCTH 1e0MTOPCKOM 320/ IKEHHOCTH 10 NMPOUEHTHOMY (KYIIOHHOMY) A0XOAY IO

JOJITOBBIM LIEHHBIM OyMaram orpesieisieTcs B CIEIYIONEM MOopsIKe:

a) B pa3Mmepe, ONPEJCICHHOM Ha JaTy HACTYIUICHUS CPOKa MCIIOJHEHUS COOTBETCTBYIOLIEro 0053aTesIbCTBA
(maTy ucTeyeHHs KyIOHHOTO IEPHOAA) B COOTBETCTBUH C YCIOBHSMH BBIIYCKa LICHHOM Oymaru, 1 UCXOIs U3
KOJIMYECTBaA LICHHBIX 6YMaI‘ Ha JaTy HAaCTYIUICHUA YKa3aHHOI'o Cpoka - C yKa3aHHOI\/'I AaTbl 10 HACTYIIJICHUA
Haunbosee paHHeil U3 aar:

e (haKTHUYECKOTO HCIIOIHEHUS] SMUTEHTOM 00513aTENNbCTRa;

e 1o wucreuennn 7 (Cemp) paboumx mHEH C AaThl HACTYIUIEHHS CPOKa HWCIONHEHHs O05S3aTenbhCTBa
poccuiickuM smuterToM, 10 ([ecsaTh) paboumx gHEH C AaThl HACTYIUICHUS CPOKa WCIIONHEHUS
00s13aTeNbCTBA MHOCTPAHHBIM AIMUTEHTOM;

OneHka CIpaBeIMBOA CTOMMOCTH JAeOHTOPCKOH 3a0J1KEHHOCTH MO0 YACTHUYHOMY/MOJIHOMY TMOTAIIEHUIO

IMHTEHTOM OCHOBHOTO JI0JITA TI0 JIOJITOBBIM IIEHHBIM OyMaram OTpeAelsieTCs B CIEIyIOIIeM TOPsIKe:

a) B pa3Mepe, OIPEICICHHOM Ha JIaTy HACTYIUICHHs CPOKa HMCIOJHEHHS COOTBETCTBYIOIIErO 00sS3aTeNbCTBA B
COOTBETCTBHU C YCJIOBHSMH BBITyCKa IIGHHOW Oymaru, ¥ MCXOJAS W3 KOJMYECTBA IIEHHBIX Oymar Ha JaTy
HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOH JaThl 0 HACTYIUICHUS HanOoJee paHHeH U3 Jart:
® (haKTHUYECKOTO HCIIOTHEHHUS SMUTEHTOM 00sI3aTEbCTRA,;

e mo wucreueHun 7 (Cemb) pabounx JHEH € JaTbl HACTYIUIEHHS CPOKa HCIIONHEHHS O00s3aTeNbCTBa
poccuiickuM 3MuTeHTOM, 10 (7ecsaTh) paboumx JHEH C JaThl HACTYIJICHHMS CpPOKa HCIIOJIHEHHUS
00s3aTeabCTBA HHOCTPAHHBIM SMUTEHTOM.

o ncreyennu cpoka KBuMpUKAIMN AeOUTOPCKON 3a10JKEHHOCTH 10 MPOLIEHTHOMY (KYIIOHHOMY) JOXOAY, a
TaKXKe M0 YaCTUIHOMY/TIOJTHOMY IOTAIlIEHHIO SMHUTEHTOM OCHOBHOTO JIOJITa TIO JIOJITOBBIM IEHHBIM OymaraMm Kak
OTIEPALMOHHOM, CIIpaBeUIMBasi CTOMMOCTb HEIOTAlICeHHOW 3aJ0JDKEHHOCTH OIpeNessieTcss B COOTBETCTBHU C
[Ipunoxenuem 5.

CrnpaBe/yiuBas CTOMMOCTh  JIEOMTOPCKOH  3aJIOJDKEHHOCTH IO TIPOLIEHTHOMY  (KYTIOHHOMY)  JIOXOY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlIeHHI0 3MUTEHTOM OCHOBHOTO JIOJITA TIO JIOJNTOBBIM IIEHHBIM OyMmaram IMpU3HAeTCs
pasnoii 0 (Honp), B ciayvae opuunansHOro omyOIMKOBaHUS COOOIIEHUsS] O OaHKPOTCTBE B OTHOLICHHU SMHUTEHTA
(yua, 00s13aHHOTO MO LIEHHOW Oymare) - ¢ 1aThl OQUIMATBHOTO OMyOIMKOBAHHS TAKOTO COOOILIECHHS.

JAEBUTOPCKAA 3AJOJKEHHOCTDL 110 ITPOIHIEHTHOMY J0XO0AY IIO JEHEXHBIM
CPEACTBAM HA CUETAX

CrpaBeinBasi CTOMMOCTD JEOUTOPCKO# 3a10JKEHHOCTH TI0 MPOTICHTHOMY JTIOXO/TY I10 JICHEKHBIM CPEICTBAM
Ha cuerax ynpasiswoomed xkomnanuu [1.Y. IIM® ompexnensercs B cyMME HAYUCICHHBIX COTJIACHO YCIOBUSIM
JIOTOBOPA/COrJIAIIEHUsT MPOICHTOB HA CyMMY HECHI)KaeMOro OCTaTKa - B Cjydae, €CJIH YCJIOBHUS HAaYMCIICHHUS
MIPOIICHTOB ITO3BOJISIOT HAJCKHO U JIOCTOBEPHO PACCUMTATh UX pa3Mep K MONTyUIeHHIO Ha aaty onpeaeneHus CHA.
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CripaBeiiuBasi CTOMMOCTB J€OUTOPCKAs 33I0JKEHHOCTD 110 TIPOIICHTHOMY JO0XOJIY IO ICHEXHBIM CPEJCTBaM
Ha cuerax npusHaercsa paBHoi 0 (Homp) ¢ gater pemenus banka Poccnn 00 0T3bIBe NMHIICH3WH O0aHKa, B KOTOPOM
OTKPBIT CYET.

CrpaBeiiuBasi CTOMMOCTh KOPPEKTHUPYETCS B CiIydae BO3HHKHOBEHHUS WHBIX COOBITHH, MPHUBOISAIINX K
00€CIICHeHNIO, B COOTBETCTBHUH C [Ipumoskennem 5.

JAEBUTOPCKAS 3AJOJTKEHHOCTD 110 BBIIIVIATE IUBUJAEHIOB I1O0 AKIHUAM, 10XOJA 110
AEIIO3UTAPHBIM PACIIUCKAM, MAAM HAEBBIX MHBECTHLHIMOHHBIX ®OHIOB U ITAEB
(AKOMHN) UTHOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/I0B

OrneHka CpaBeNIMBON CTOMMOCTH IE€OMTOPCKON 3aJ0JDKEHHOCTH MO BBITUIATE JWBHCHIOB IO aKIIHAM,
JI0X0JIa TO JCTIO3UTAPHBIM PACITUCKAM, MasM MacBbIX WHBECTHIIMOHHBIX (POHIOB M MacB (aKIWH) MHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHIOB ONpPEACsIeTCS UCXOMIS U3:

* KOJIMYECTBA aKIIMH/IENO3UTAPHBIX PACIIMCOK (TIaeB), yUYTeHHBIX Ha cueTe Aeno [IM®D Ha naTy, Ha KOTOPYIO
OTIPEIETISIOTCS JTNIA, UMEIOIIHE MTPAaBO Ha IMOyYeHUE TUBUICH A (I0X0/1a) H

* 00BSBICGHHOTO pa3Mepa IUBHICHAA (I0X0Aa), MPUXOASIIET0oCs Ha OIHY aKIHIO (ACTO3UTAPHYIO PACIUCKY,
maii MaeBOro MHBECTUIIMOHHOTO (OHAA WIM Tai (aKIHMI0) WHOCTPAHHOIO WHBECTHIIMOHHOTO (HOHJIA)
COOTBETCTBYIOIIEH KaTeropuu (THITa) 33 BEIYETOM HAJIOTOB M COOPOB B CIIydae, €CIIH 3TO MPUMEHUMO.

I[C6I/ITOpCKa$I 3aJ0JDKCHHOCTD IO MPUYHUTAIONIUMCA K IMOJTYYCHUIO JUBUACHIAAM INPHU3HACTCA KAK aKTHUB C
MEpBOTO JHSA, KOTJa IIeHHbIe Oymarm Ha4yWHAIOT ToproBaTbes 0Oe3 ydera muBuaeHnoB (DVD _EX DT) u
HAYHCISETCS] HAa KOJMYECTBO IEHHBIX Oymar, yureHHbIX Ha cuere jaerno [IM® ma (DVD_EX DT) 3a BerueTOM
HaJOTOBBIX yJEpKaHUH M KOMHCCHUH Tpu uX Hamuyud. OJHOBPEMEHHO C HAUYUCIEHUEM, OCYIIECTBIISETCS
KOPPEKTHPOBKA TUBUIEHIOB C YUYETOM CAEJIOK, MOMIEKAIUX UCIOTHEHUIO 10 THS (BKIIOYas) PUKCALUK CIIHCKA
JIMLI, UMEIOLIHX MIPaBO Ha MOIyYEHHE JOXO0/a.

B cayyae orcyrcTBHs oduIMabHON MH(OPMAIMU O pa3Mepe Hajora Ha JOXOJbI MO LICHHBIM OyMaram
HWHOCTPAHHBIX SMUTCHTOB, MOMAJICIKAIICTO YACPKAHNUIO, IPUMEHACTCA MAKCUMAJIbHO BO3MOXKHAas CTaBKa HaJiora B
pasmepe 30%. Ilo ¢akTy mocTymuieHHs TakuX JOXOJOB/IUBHICHIOB Ha OaHKOBCKME CUeTa YIpaBIAIOLICH
kommannn J[.Y. [IN® B pazmepe, BKIIOYAIONIEM B ce0sl CyMMY HaJIOTa, TIPOUCXOIUT JOHAYUCIICHHE TeOUTOPCKON
3aJI0JKEHHOCTH Ha CyMMY HaJjora.

B kadectBe wucrouHmka wuH(OpMAMKM HCHONbB3yoTcs HH(popMmaunonHsle pecypcslHKO AO HPJ,
opunmaneHple  caliThl  (OQHUIMANBHBIE THChMA) YHPABISIIOIIMX KOMIIAHUA WM WHBIX  JOCTYIHBIX
NHPOPMALMOHHBIX CHCTEM.

[To ncTeueHnn cpoka KBATUPHUKAINN JEOUTOPCKON 33J0JDKEHHOCTH TI0 BBIMJIATE AUBUACHIOB MO aKIUIM,
JI0X0Za TI0 JAEMO3UTapHBIM PACIUCKaM, MasM NaeBbIX WHBECTULMOHHBIX (DOHIOB M maeB (aKUHil) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB KaK ONEpPAIlMOHHOW B cOOTBeTCTBHH ¢ [IpuioxkeHuem 6, a Tak ke B CiTydae BBISIBICHHUS
WHBIX COOBITHHA, MPHUBOIAIINX K OOECIIEHEHHUIO, CHPaBEINBAas CTOMMOCTH ONPEAENSAeTCS] B COOTBETCTBHUH C
[Ipunoxxenuem S..

3AJOJIKEHHOCTDb 1O CIAEJIKAM C LHEHHBIMU BYMAI'AMH, 3AKIIIOYEHHBIM HA
YCJIIOBUSAX T+ (nmpu HecoOBNageHMH JAThl MOCTABKM IEHHBIX OyMar, onpeaeIeHHOH YCI0BHSIMHU 10r0BOpa
¢ JaTOi 3aKJII0UeHHs I0OTOBOPa MO MOKYNKe/MPoaaxe IeHHbIX 0ymar)

CrpaBenBasi CTOMMOCTD 3aJI0JDKEHHOCTD 10 CICTTKaM C IICHHBIMH OyMaraMu, 3aKJIFOUeHHBIM Ha YCIIOBUSX
T+ ompezaenseTcss B pa3Mepe PasHMIBI MEKIY BBIPAXKCHHOH B PYOJIAX CHpPaBEIIMBOM CTOMMOCTBIO IICHHOMN
OyMmaru, SIBISIOIICIHCS TPEAMETOM CHEIKA U CYMMOW CHENKH B BajiOTe CHEIKH, NPUBEICHHOH K pyOiIro o
TEKYILIEMY KypCY BaJIIOTHL.

[Ipu ompeneneHNN CIIPaBeIINBON CTOMMOCTH 3aJJ0JKEHHOCTH TI0 CIISTKaM C OOJIUTaIHMsIMH, 3aKIIFOUCHHBIMHU
Ha ycloBusix T+, crpaBe/yinBas CTOMMOCTh OOJIMTANNH, SBISFOIIUXCS TMPEAMETOM CIEIKH, C TaThl 3aKITFOUCHUS
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CACNKM JI0 JaThl Mepexoja IMpaB COOCTBEHHOCTH Ha IICHHBIE OyMarw, €XEIHEBHO OIPENCISICTCS C YYeTOM
HaKOIUIEHHOTO KYIIOHHOTO JI0XOZa, OIPEIENIeHHOT0 Ha JaTy pacdera IO CAENKEe B COOTBETCTBHH C YCIOBUSMH
CHETKY WY TIPaBUIIAMH OPTaHU3aTOPa TOPTOB.

B cmydae momoXWTENpHON pasHUIB, CAETKAa TPU3HAETCS B COCTaBe AaKTUBOB (IeOMTOpCKas
3a[I0JDKEHHOCTh) Yy TMOKymHarens/ B COCTaBe O0S3aTeNbCTB (KPEOIUTOPCKAs 3al0JDKEHHOCTh) Y IIPOMAABIIA,
OTPHLATEIILHON Pa3HHUIIBI - B COCTaBe 003aTeNbCTB (KPEIUTOPCKasl 3aJ0/DKEHHOCTH) Yy TMOKYMATeNsl/B cOCTaBe
aKTHBOB (eOMTOPCKas 330JKEHHOCTE) y TIPOABIIA.

CrpaBeanuBasi CTOMMOCTh KOPPEKTHPYETCS B CIlydae BO3HUKHOBEHHSI COOBITHH, MPHBOMSAIINX K
o0ecCIeHeHNI0, B COOTBETCTBHH C [Ipuoxenuem 5.

3ATOJKEHHOCTD IO CAEJKAM C BAJTIOTOM, 3AKJIIOYEHHBIM HA YCJIOBUSX T+
(Mpu HecOBMAJeHUH AAThI MOCTABKH BAJTIOTHI, ONPeIeJIEHHOH YCI0BUSMU 0T0BOPA € /ATOM 3aKJII0YEHHUSs
JA0rOBOpa IO MOKYINKe/NPoAaKe BATIOTHI)

CrnpaBeayiuBas CTOMMOCThH 3aI0JDKEHHOCTH II0 CJIETKaM C BalIOTOW, 3aKJIOUYEHHBIM Ha YCIoBUsSX T+
ompezeNnseTcs B pa3Mepe PasHUIBI MEXTy TEKyHIeH CHpaBeUIMBOM CTOMMOCTBHIO BATIOTHI PACCUNTAHHOW B
pyOnsix B cooTBeTcTBUM ¢ Hactosmumu [lpaBunamu ompeneneaus CUA W CTOMMOCTBIO BAIIOTHI B pPyOIIsiX,
3a()MKCUPOBAHHOMW B IOTOBOPE Ha /ATy MCIOJIHEHUS CACIKH.

B ciydae TONOXHUTENFHOH pasHMIBI, CHENKAa NPU3HAETCS B COCTaBE AaKTHUBOB (eOMTOpCKas
3aJI0JDKEHHOCTh) Y TIOKyTaTens/ B COCTaBe 00S3aTeNbCTB (KpEeOUTOpCKas 3aJ0JDKEHHOCTB) Y TPOaBIla,
OTPHIIATEILHON Pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPEAUTOPCKAS 3aJI0JDKECHHOCTH) Y IOKYIATENs/B COCTABEe
aKTHUBOB (IeOuTOopCcKas 3aJ0DKEHHOCTD) Y TIPO/IaBIIa.

CnpaBeummBas CTOMMOCTh KOPPEKTHPYETCS B CIydae BO3HMKHOBEHHS COOBITHH, WPHBOAAMINX K
00€ECIIEHEHNIO, B COOTBETCTBHH C [Ipuioxenuem 5.

3AAOJIZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBeyiuBasi CTOMMOCTh KPEIUTOPCKOM/ eOuTOpcKoi 3aao/mkeHHocTr 110 oropopam PEIIO onenuBaeTcs
B pa3Mepe COOTBETCTBEHHO MOTYUYCHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEACTB 10 MepBoi yactu porosopa PEIIO no
MOMEHTa HCIIOJIHEHUs! BTOpoit wactu moroBopa PEINO ¢ ydeTom mpoIieHTOB, MOMISKAIIHNX MTOTyYeHUIO/yIIaTe B
COOTBETCTBHH ¢ ycinoBusiMu norosopa PEIIO.

Ecnu croumocTs neHHBIX Oymar mo BTopoil wactu jnoroBopa PEIIO ckoppexkTHpoBaHa Ha CyMMY BBINJIAT
JI0XOIOB TIO IIEHHBIM OyMaram, repeaantbiM 1o gorosopy PEIIO, uny cyMMy MHBIX BBIILIAT, OCYIIECTBISIEMBIX B
pamkax norosopa PEIIO, To pacuer cnpaBeAanBOil CTOMMOCTH KPEAUTOPCKON/ 1eOUTOPCKON 3aJJOJKEHHOCTH 10
noroBopy PEIIO ocyrmecTBisieTcst ¢ y9€TOM COOTBETCTBYIONUX BBITLIAT.

CrpaBeanuBasi CTOMMOCTh ILIEHHBIX Oymar, nepenaHHbix @onzoM mo mepBoil yactu PEIIO B Teuenue
NeproAa OT JaThl MCIOJIHEHUsS NepBod yacTtu porosopa mnpsMoro PEIIO no naTel ucnoigHeHHWs BTOpPOM dacTh
noroopa PEIIO kaxzapiii paboumii neHb ompexaessieTcsl corjacHo HactosimeMmy llpuinoskeHHro mo mopaemsiM
OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBenyiuBasi CTOMMOCTb 00s13aTenbeTBa POHA 110 NMPUOOPETEHUIO IEHHBIX OyMmar, paHee MOJyYeHHBIX IO
noroBopy obpatHoro PEIIO u peanu3oBaHHBIX 0 MOMEHTa HWCIIOJHEHHMS BTOPOH YacTW CHEIKHM O0OpaTHOTrO
PEIIO, onpenensiercst B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX IEHHBIX OyMar B COOTBETCTBHH C HACTOSIIINM
[MpuioxeHueM 1o MOJIETISIM OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBeyinBasi CTOMMOCTb JeOMTOPCKOH 3a10DKEHHOCTH K TOJIYYEHHIO TIepelaHHbIX ACHEXKHBIX CPEACTB MO0
nepBoit yacTu gorosopa oopataoro PEIIO koppektupyercst B ciiydae BO3HUKHOBEHHUSI COOBITHIA, MPUBOISIINX K
00€eCIIeHeHNIO, B COOTBETCTBHUY C [Ipumokenuem 5.

MNPOYASA JEBUTOPCKASA 3ANOJKEHHOCTD
CripaBennuBasi CTOUMOCTB MPOU€ei 1eOUTOPCKOH 3aA0KEHHOCTH OIPEIeNsIeTCS:
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1) B cyMMe ocTaTKa 33I0JKCHHOCTH Ha aaty omnpenencHus CUA B OTHOIICHHH OMEPAiMOHHON NeOUTOPCKOM
3aJI0JDKEHHOCTH B TE€UCHHE YCTAaHOBJIEHHOTO Cpoka B cooTBeTcTBUH C lIpmmoxkenuem Ne 6 k IlpaBumam
pacueta CUA;

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

e il JeOUTOPCKOM 3aJJ0JPKEHHOCTH ypaBisitonieit kommnanuu nepen [1M®, He3aBrucHUMO OT OCHOBaHUH ee
MIpU3HAHUS;

e s OeOWTOPCKOM 33/JI0JDKEHHOCTH, BO3HHUKIIEH [0 JOTOBOpaM C ayJUTOPCKOW OpraHH3alued,
CHELUUATN3UPOBAHHBIM  JENO3UTAPUEM, JIMLOM, OCYIIECTBISIIOIIMM BEACHUE pEecTpa BIAJEIbLEB
MHBECTULIMOHHBIX MaeB, YKa3aHHBIMU B IPaBUJIAX JOBEpUTeNbHOro ynpasieHus [INM®, a taxke no
aBaHcaM, BBIJAHHBIM Ha OIUIaTy pacXxoA0B, CBA3aHHBIX C IOBEPUTEIbHBIM YIIPABICHUEM;

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

2) B CyMMe, OMNpEIETICHHOH C HCIOJH30BAaHMEM METOJAa MPUBEICHHONW CTOMMOCTH OYAyHIMX IEHEXKHBIX
MMOTOKOB C Y4€TOM KpeauTHbIX puckoB ([Ipuinoxenue 5) BoO BCceX MHBIX CIy4asX MOMEHTA NPU3HAHUS JIO
HACTYIUICHUS CPOKa MOJHOTO MOTAIICHHS 330DKEHHOCTH.

Ecmu B pesynbrate coBepiienus caenok ¢ umymiectBoMm [IM® BozHuKkaer meOUTOpCKas 3al0KEHHOCTb, M,
COIJIACHO YCJIOBUSM CJIIEJIKH, HE OIpejelicHa KOHKpETHas JaTa €€ IOTallleHus], HO yKa3aH IIpeJelbHbI CpOK, B
TEUYEHHE KOTOPOro Takas 3aJO0/DKEHHOCTb [OJDKHA OBITh IMOTalieHa, TO sl ONpeleNeHHs CIpaBeIMBON
CTOMMOCTH CPOK ITOrallleHHs TaKOH 3a10DKEHHOCTH MPUHUMAETCS] MAKCUMAIbHBIM B OTCYTCTBHE 0OOCHOBaHHOI'O
9KCHEPTHOTO (MOTHUBUPOBAHHOIO) CY)KICHHS YIPABIAIOMIEH KomaHMM OO0 HWHBIX CPOKax MOTalleHds TaKoH
neOUTOPCKOM 3a10JKEHHOCTH.

Ecnu ycrnoBus chenkd HE COmeplkaT KOHKPETHOW JaThl IOTalleHus] JeOUTOPCKOM 3al0/DKEHHOCTH U
OTCYTCTBYET NMpEAETbHBIA CPOK IMOTAIIeHUs, TO JUIS LIeJIeil oIpe/eNeHns CIpaBeInBON CTOMMOCTH TaKol cpok
MOKET OBITh YCTaHOBJICH Ha OCHOBaHHM OOOCHOBAHHOTO OKCHEPTHOTO (MOTHBHPOBAHHOTO) CY>KIACHHUS
YIpaBJIAOLICH KOMIIAHHUH.

CropaBeanuBasi CTOMUMOCTb Ipoueil aeOutopckoit nmpusHaercs paBHod 0 (Homp), B cinywyae oduumansHoOro
oIyOIMKOBaHHs COOOIIEHUsI 0 OaHKPOTCTBE B OTHOIIEHHH KOHTPAreHTA - € IaThl OPHUIIHATBEHOTO OMyOIMKOBaHUS
TaKOTO COOOIIECHUS.

KPEAUTOPCKAS 3ATOJIDKEHHOCTD

CropaBeanuBas CTOUMOCTh 0053aTENLCTB (KPEOUTOPCKasi 3aJ0JDKEHHOCTH), BKiItoyaercs: B pacuer CUHA B
pa3Mepe ee octaTka Ha faty onpenenenus CHA. He muckontupyercs.

Kpeauropckast 3a10/5K€HHOCTh MPHU3HAETCd B MOMEHT, Korga y doHma B COOTBETCTBHUU C JIEHCTBYIOIIUM
JIOTOBOPOM BO3HHMKAET 0053aTENBbCTBO IO Ieperadye MMYIIECTBA MM BBIILUIATE JCHEKHBIX CPEICTB KOHTPAreHTY
10 IOTOBOPY.

[Ipu oTCyTCTBHMHM TOYHOM CyMMBI 00s3aTelnbcTB Ha Jjgatry onpeneneHuss CYA wucmnonbp3yercs MeETOx
aNMpPOKCUMAIINH, TPH BO3MOXXKHOCTH €T0 NMPUMEHEHHS K aHHOMY BHUAY PAaCcXOJ0B, OMpPEIEICHHBIH Ha OCHOBE
HMCTOPUYECKHUX 3HAYEHHUH 3a MPEBITyIUE IEPHUOIBI C YUETOM YCIOBHUI JOrOBOpa, & TAKKE C YIETOM BO3MOKHBIX
W3MEHEHUH, 0 KOTOPBIX YTpaBIAIOIEH KOMIIAaHWM W3BeCTHO Ha naty pacueta CUHA. B maty mocrymieHus
JIOKYMEHTa, MOATBEP)KIAIOIIET0 OKa3aHHBIE yCIYTH, MPOU3BOJUTCS KOPPEKTUPOBKA HAYHCIECHHBIX 00S3aTEIHCTB
JI0 UX pEaIbHOTO 3HAUCHHUSL.

CropaBeanuBas CTOMMOCTb O0S3aTEIbCTB 10 BBHIJIATE BO3HATPAKICHUH M PacxoloB, CBSI3aHHBIX C
JIOBEPUTENFHBIM YyTIPaBICHUEM, IPHU3HAETCI B CyMME, HE MPEBBIIIAIONIEH TpeneIbHO JOMYCTUMBIA pazMep
BO3HArpaXIcHui Ha Aarty npusHaHus B cooTBeTcTBUM ¢ IlpaBmnamm Y IIM®D, a Tak ke B cymme, He
mpeBblaomeil cOpMHUPOBAHHBIM pe3epB Ha NPU3HAHMS COOTBETCTBYIOLIETO BO3HATPaKACHUS (B ciydae
(hopMHUpOBaHUS TAaKOTO Pe3epBa).

B cnyuae, ecnim B pacuer CYHA [IM® BkiIroWeH pe3epB Ha BBIIUIATYy BO3HArPaXKACHWH, ampOKCHMAIlus
BEJIMYHH, 110/1 KOTOPhIE IPOUCXOAUT (popMHUpOBaHUE pe3epBa — HE TpedyeTcsl.

CrpaBennmBasi CTOMMOCTh YKa3aHHBIX HIDKE O0s3aTENbCTB OMpPENENIeTcss Ha OCHOBAaHMHM  JIOKYMEHTOB,
MOJTBEP)KJAIOIIUX OKAa3aHHbIE YCIYTH (AlNPOKCUMAaLUs He IPUMEHSIETCS):

- pacxompl Mo 00CITyKUBAaHUIO OAaHKOBCKUX CUETOB (BKIIIOYAs BANIOTHBIA KOHTPOJIb);
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- pacxodbl IO OIUIAaTC YCIYT OpFaHI/ISaLII/Iﬁ o COBCPHICHUIO CACIIOK H O6CJ'Iy>KI/IBaHI/IIO CUYCTOB B TaKHX
OpraHu3anuiax;

- pacxXoabl TPETbUX JIMI[, OINIaYUMBa€MbIX B COOTBCTCTBHHM C JOIOBOPOM 00 oOKazaHUH ycayr
CIICIUATIU3UPOBAHHOT'O JCTIO3UTAPU.
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Ipuioxkenue 3.

Moaenanb onpeaejieHUsi paC4eTHOM LEHbI 10JIT0BbIX HEHHbIX 0yMAar, HOMMHUPOBAHHBIX B PyOJIsiX

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)

re:
CFn — cymma Oyayiiero A€HEeKHOTO OTOKa, ONPEeIeNIEHHAs COTJIacHo 1m.2.1.;
Dn — nara AeHEeXHOTO MOTOKA, OMPEIeJICHHast coryiacHo m.2.1.;
Y — cTaBKa AUCKOHTHPOBAHHUsI, ONPEEICHHAs COTJIACHO 11.2.2.;
Hata - gaTa onpeneneHust COpaBeAIMBONA CTOUMOCTH;
] — KOJTMYECTBO JICHEKHBIX [TOTOKOB;
N — MOPSAKOBBI HOMEP JCHEKHOTO MOTOKA C JAAThI ONPE/CICHUS CIPABEIITHBOI CTOMMOCTH.
[pu pacyeTe UCTONB3YIOTCS CIEAYIONINE TTOAXO0bI K OKPYTIICHHUIO:
®  OKPYIJICHHS MPOM3BOISITCS MO MPABHIAM MAaTEeMaTHYSCKOTO OKPYTIICHUS;
o CF, - Oynymuii JeHeXHBIH TIOTOK, 3HAYECHHE OKPYTIISAETCS /IO 2 3HAKOB IOCIIE 3aISTOM;
e DCF,- JHMCKOHTHPOBaHHBIA JICHSXKHBIH TMOTOK, TPOMEKYTOUHBIC OKpPYIJICHUS  HE
MPOU3BOJIATCS, PE3YIBTAT HE OKPYTIISCTCS;
o DCF — o0mas cymMmma JUCKOHTUPOBAaHHBIX JICHEKHBIX IMOTOKOB, PE3yJIbTaT OKPYTJsSeTCs A0 4
3HAKOB I10CJIE 3aIISTOM.

CripaBeyinBasi CTOMMOCTh IIEHHOW OyMaru OnpeesieTcss B pyOIsix UCXO/Is M3 KOJIMUYSCTBA LIEHHOW Oymaru
Ha JIaTy ONpe/IeJIeHHs CIPaBEIMBON 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 rpaduika OyIyHIMX JICHEKHBIX OTOKOB YUMTBHIBAIOTCS BCE JCHEKHBIE 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.

OxugaeMplii CpPOK OOpamieHuss IEHHOW Oymarm ompeneiseTcs C JaThl pacdeTa CIpaBeIMBOU
CTOMMOCTH (HE BKIIFOYasi) 1O HAMMEHBIIIEH U3 1aT (BKIIIOYas):

= naTel oepThl, ONMKaRIIel K AaTe ONpeNeIeHHs CIIPAaBeJIMBON CTOUMOCTH;

" JaThl IOJHOIO HOTAIIEHHUs, TPEIyCMOTPEHHOM YCIOBUSIMH BBIIYCKA.

ITox naToii eHeKHOTro0 MMOTOKA ITOHUMAETC:
®  JJaThl OKOHYaHUS KYIOHHBIX MEPUOJIOB, MO 3aBEPUIEHUH KOTOPHIX B COOTBETCTBUU C YCJIOBUAMU
BBIIYCKa OCYIIECTBISIOTCS BBIILIATHI KYMOHHOTO JI0X0/Aa U (€CIM MPEeayCMOTPEHO) YaCTUYHOE
MOTalIeHre OCHOBHOTO JI0JITa, a TaK e (€CIH MPEIyCMOTPEHO) JaThl BHIIIATHI JIOTIOTHUTEIHHOTO
JI0X0/1a;
®  faTa, 10 KOTOPOH OIpe/IeNieH 0KUAaeMbIi CPOK OOpaleHus.
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[Ipu ¢popmupoBanuy rpaduka AEHEKHBIX MOTOKOB B LEJSAX pacyeTa CIPaBeIJIUBONH CTOMMOCTH LIEHHBIX
Oymar OCYIIECTBIIICTCS TIEPECMOTp OYAYIIUX JCHEKHBIX IOTOKOB NpPH HAIWYMH OOHOBJICHHON
nHpOpMaITHu:

* 0 BEJWYMHE CTaBKH KyNOHa (Uil HEHHBIX OyMar, Mo KOTOPBIM MPOLIEHTHBIE CTABKH HE ONpeJesIeHbl Ha
BECh OXKHJAEMBI CPOK OOpaIleHUs1) — HOBOE 3HAYCHUE CTAaBKU KYIOHA CUMTACTCSl YCTAHOBIICHHBIM B
JlaTy Hadaia KYMOHHOI'O MEepHo/a, OJIMKaNIero K AaTe yCTaHOBJICHUS CTAaBKH (KYyIOHHOTO TepUO/a, Ha
KOTOPBI CTaBKa YCTaHOBIICHA, WM OoJiee paHHETo KYMOHHOTO MEpPHOAa, N0 Havajga KOTOPOrO CTaBKa
YCTaHOBJICHA);

* 0 BEIMYWHE TOTraniaeMoi YacTH OCHOBHOTO JIOJITa (JUIs IIEHHBIX OyMmar, Mo KOTOPhIM IPETyCMOTPEHO
YaCTUYHOE TMOTalleHHe OCHOBHOTO JI0JTa, HO CYMMBI IMOTalllaéMbIX YacTe OCHOBHOTO JOJTa HE
oIpeieNieHbl Ha BECh OXKHIACMBIM CPOK OOpalleHUs]) — HOBbIE BEJIMYMHBI OCHOBHOTO JIOJITA CUUTAIOTCS
YCTaHOBJICHHBIMU B JaTy OKOHYAHHWS KYIMOHHOTO IEPHOJA, 1O HCTECUYCHHH KOTOPOTO MPOU3BOJIUTCS
COOTBETCTBYIOIIAsl BBHIJIATA paHee HEM3BECTHOW CyMMBI (32 WCKIIOYCHHEM IICHHBIX Oymar c
WH/IEKCUPYEMbIM HOMUHAJIOM);

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

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

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

JIONOTHUTENBHBIN TOXO/] SIBISETCS TPOLIEHTHBIM JOXO0IOM MO OOJIHUTallusM, OTPEIeIIIeMbIM KaK MPOLEHT
OT HOMHUHAJIbHOH CTOMMOCTH (HENOTAalICHHOW YacTH HOMHHAIBHOW CTOMMOCTH) OOJIMTaIUH,
paccUMTHIBAEMBIH HCXOIS M3 CIIOKUBILEHCS CTOMMOCTH (MM HMHOTO 3Ha4deHHus) 0a30BOr0 aKTUBa
(6a30BBIX aKTHUBOB) (MJIM MHOTO 3HAYEHHS M/WJIA COOTHOLICHUS W/MJIM HHOTO YCIOBHS, HCIOJB3YIOIIETO
3Ha4YeHUE CTOMMOCTH 0a30BOI0 akTHBa (0a30BBIX aKTHBOB) KaK OJHMH (MM HECKOIBKO) W3 MapaMeTpoB
(hopMyIbI pacyeTa JOMOIHUTEIBHOTO JOX0Aa).

HauanbHoe u ¢unHanbHOEe 3HaYeHHWe O0A30BOrO aKTHBA OIpPENENIETCS B COOTBETCTBHM C YCJIOBHSMHU
pa3Merienns 1eHHon 6ymaru. [l neneil oneHKH BEeIMYHHbI TOTEHIMAIBHOTO JOMOJHUTEIFHOTO JOX0a
J0 JaThl HACTYIUICHHMS OMNpeneseHUsl (pUHAIBHOrO 3HaueHHs 0a30BOr0 akTHBa B COOTBETCTBHU C
YCIOBHUSIMHU pa3MelleHus], puHaibHOE 3HaueHHe 0a30BOr0 aKTHBa ONpPEAEISIETCS Ha ATy ONpelesICHUs
CTpaBeJIMBOMl CTOMMOCTH IIeHHOW Oymaru. B ciyuae ecim Ha naTy oOmnpejeneHusi CIpaBeJInBON
CTOMMOCTH LIEHHOH Oymaru 3HadeHrue 0a30BOT0 akTHBA MEHBIIIE HAYalbHOTO 3HAYCHUsSI 0230BOTO aKTHBA
OLIEHKA MOTEHIHAJIBHOI0 JOMOJIHUTEIFHOTO 10X0Ja HE TPOU3BOIUTCA.

211 Bennuuna uHaeKCUpPyeMOro HoMuHara.
Jist moNToBBIX IEHHBIX Oymar ¢ WHAEKCHPYeMBIM HOMHHAJIOM, €CIM B pacdeT BEeIIMYMHBI HOMHHAJA

BKJIIOYEHBI TEPEMEHHbIC, 3HAYeHHWE KOTOPBIX HE 3aBHCHUT OT pEIICHHS SMHUTEHTa, HOMUHAJIbHAs CTOMMOCTH
PaCCUUTBIBACTCA HA JaTy KaXXA0TO JEHECKHOT'O ITOTOKAa UCXOOs U3 HOMHMHAJBHOW CTOMMOCTH Ha JaTy onpeacicHus
CTpaBelIMBOIl CTOMMOCTH, CpOKa 10 JaTbl JEHEXHOTO IOTOKAa M IPOTHO3HOTO 3HAa4YeHHs HHQIAIMU Ams
COOTBETCTBYIOILET0 nepuoja 1no gopmyse (2)

T'ne:

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

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

JIy1st TONTOBBIX IICHHBIX OyMar ¢ HHJISKCUPYEMbIM HOMHHAJIOM, B PACUYET BEJIMYMHBI KOTOPOTO BKIHOUYCHBI
MepeMeHHbIe, 3HAa4YeHHWE KOTOPBIX HE 3aBUCUT OT pEMIEHHUs SMHUTEHTa, W TPH DTOM NPEIyCMOTpPEHAa €ro
aMOpTH3aIlisl, HOMHHAJIBHAs CTOMMOCTh DPACCUHUTHIBACTCS HA JaTy Ka)XIOTO JCHEKHOTO MOTOKAa C YYETOM
MPEIIISCTBYIONIETO0 YaCTHYHOTO TIOTAIlIEHUs] OCHOBHOTO JIoJira 1o gopmysie (2a):

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

I'me:
HOMHHAJNI HH',,- BenWunna HOMMHAIA C y4E€TOM €ro aMOPTH3ALMH - HMCKOMOE 3HAYEHHE

HOMHMHAJIA Ha J]ATy Ka)JIOTO JICHESX)KHOTO IMOTOKA 332 BBIYETOM YaCTHYHOTO
MOTAIlICHUs OCHOBHOTO JI0JTa C IaThl Pa3MELICHHUs BBIMTyCKa (He BKIIOYas
YaCTUYHOE TIOTallIeHWe OCHOBHOTO JIONITa B COCTaBE JICHEIKHOTO MOTOKA
n);

HOMHWHAJT HH,,- Bennunna HoMMHanma Oe3 ydeTa ero aMOpTH3alliy - 3HaYCHHE, PAaCCYMTAHHOE
Ha JiaTy COOTBETCTBYIOIIECTO JICHE)KHOTO IMOTOKa 1Mo Qopmyie (2) 6e3
y4eTa YacTUYHOTO TOTalIeHUs OCHOBHOIO JIONTa C JIaThl pa3MemICHUS
BhIMycka (C  yYeTOM  WHJICKCUPOBAHUS  BEIWYMHBI  HOMHHAJIA,
YCTaHOBJIEHHOM Ha /1aTy pa3MeIlleHus BBIITyCKa);

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

pa3MeleHHs BBITYCKa 10 AAaThl AEHEKHOIO MOTOKA N (HE BKIIIOYAS JOJIIO
YaCTHUYHOTO TOTAIlICHNS] HOMUHAJIA B COCTAaBE ICHE)KHOTO TMOTOKA ).
B pacuer cyMMBbI 1€HEXHOTO IOTOKA BKIIFOYAETCS CyMMa YaCTUYHOTO MOTAIIEHUsI OCHOBHOTO JIOJITa, €CIIU
OHO IIPESYCMOTPEHO YCIOBHAMH BBIITYCKa B ATy JAEHEKHOIO IIOTOKA, paccyuTaHHas 1o ¢opmyie (3)

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

CYMMAAMOPT,- wuckomMas BemWYMHA YACTHYHOTO IMOTAIllCHWS HOMHHajga B  Jary

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

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

HOMHHAJ - BeJIMYMHA HOMMHAlAa HAa JIaTy pa3MelleHHs Bbimycka (0e3 ydera
VHICKCAIIMH U aMOPTH3AIIHN );

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

2.1.3. BenuunHa nepeMeHHOH CTaBKH KyIOHA.
Jlis TONTOBBIX NEHHBIX OyMar, 1Mo KOTOpPBHIM MPOIICHTHBIC CTABKU HE ONPE/ICICHbI Ha BECh OXHJIACMBbIH
CPOK OOpalieHusi, CyMMBI OYJyIINX JICHEKHBIX IMOTOKOB, JJIsi KOTOPBIX CTaBKa HE ONpesielicHa Ha JIaTy OLCHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:
e Ul LIEHHBIX Oymar, B pacyeT CTaBKH 10 KOTOPBIM BKJIIOUYEHBI EpEeMEHHbIE, 3HaU€HHE KOTOPHIX HeE
3aBUCAT OT pPELICHHUs] SMUTEHTA, - UCXOAs CTAaBKH, ONPEAETICHHONW C YYETOM MPOTHO3HBIX 3HAYECHUH
TaKWX TEPEMEHHBIX MapaMeTpoB, (pacdeT CTaBKW BBIMIONHSETCS TO (GopMylie, ONpelelIeHHON
YCIIOBUSIMH BBIITYCKa),
e Ui MPOYMX LIEHHBIX OyMmMar — MCXOns W3 CTaBKH, 33JaHHOW IJIs HanOosee MO3JHEr0 KYIMOHHOTO
nepuosa.
PacueTr cTaBOK BBINOIHACTCS OTACTBHO A KXKJOT0 KyIIOHHOTO NTEPHOA.
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Ecin B kawyecTBe mEpeMEHHOro IapaMeTpa JUId pacueTa CTaBKM KyIOHa YCIOBHMSMHM BBIMYyCKa
MHCTPYMEHTA TPEIyCMOTPEHA «CTABKA MHGIAIMH» M HHAS «CTABKA JCHEXKHOTO DHIHKA»’, 3HAYCHHE CTaBKHU
COOTBETCTBYIOILEIO KyIOHAa PAacCUUTHIBACTCA MO (hopmysie, MPeryCMOTPEHHON YCIOBHSAMH BBIIIYCKA UCXOIS W3
MPOTHO3HOTO 3HA4YCHUS MHQISAIHMH, COOTBETCTBYIOUIETO KYIIOHHOMY IE€PHOAY, U MPOTHO3HOTO 3HAYEHUS] WHOU
CTaBKM JEHEKHOTO PBbIHKA COOTBETCTBYIOIIEH CPOYHOCTH (IIyTeM BbIOOpa MaKCHUMAaJIbHOTO U3 3HAYEHHH,
paccYMTaHHbBIX C IPUMEHEHNUEM YKa3aHHBIX JBYX IPOTHO3HBIX [1apaMETPOB).

[Ipu pacueTe cnpaBeAIMBON CTOMMOCTH OCYILECTBIISIETCS IEPECMOTP OYAYIIMX ACHEKHBIX MOTOKOB MpPHU
HAJINYUU OOHOBIIEHHON MH(pOPMAaLIMU O 3HAYCHUSAX CTaBKHM KynoHa. HoBoe 3HaueHne cTaBKM KYMOHA IPUMEHSIETCS
C JaThl Hayaja COOTBETCTBYIOLIETO KYIOHHOI'O Iepuoja, OmmKalllero K JaTe YCTaHOBJICHMS CTaBKU (HO He
Mo3/Hee JaThl Havajga KYMOHHOIO MEpHojia, Ha KOTOPBIM CTaBKa YCTaHOBIIEHA, Wi OoJjiee paHHETO KyHNOHHOTO
nepuoja, 10 Hayaja KOTOPOro CTaBKa yCTAHOBJICHA).

2.1.4. TlporHo3Hblic 3HaUYCHUSA HHIIALIUH

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

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

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

«BMCHCHHOM» HMHQIAIUU s cooTBeTcTBYROImUX mneproaoB (EIU, koHCeHCyC TpOTHO3 aHAJTUTHKOB

Bloomberg, MOP uiu apyrue A0CTyIHbIE TPOTHO3HI).

Jns Bcex mepmojioB, AaTa Hadana KOTOpwIx He mpebimaeT 2023 rox (ronx morameHus BbiTycka OD3
52001RMFS), B xauecTBe MporHo3a WHQIISALUN UCIONB3YeTCsl 3HAUEHHE «BMEHEHHON» MH(ISAIHMU A BBITYCKa
Od3 52001RMFS, paccuuntanHoe mo ¢opmyne (4) kak pasuuna wmexay Craskoii KBJ[ B Touke,
COOTBETCTBYIOLIEH CpoKy A0 morameHus: Beimycka O®3 52001RMFS, u cpenHeB3BEIIEHHON TOXOAHOCTBIO K
MTOTAIICHUIO ITOTO YK€ BBITYCKA!

INF.2023 = KBJ52001 — YT Ms2001, (4)

st Bcex mepromoB, HAUMHAIOMIMXCS B TpoMexkyTke ¢ 2024r. mo 2028r. (BKiIFOYast), B Ka4eCTBE MPOTHO3a
WHQISIIUY UCTIOJIb3YeTCsl 3HAaYeHHe, paccuuTaHHoe 1o ¢dopmyne (5), MCXOAs W3 3HAYCHHH «BMEHEHHOW»
nHusnun BeimyckoB Od3 52001RMFS u 52002RMFS:

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

INFagos—2p25 = OKPYTJI 1,4 |«100, (5

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

INF.ap23 - 3HAYCHHUE «BMCHEHHOI» wuHGAMH Ui Bbhimycka O3

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

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

52002RMFS, paccunrannoe no ¢opmyne (6) ¢ TOYHOCTBIO A0 2
3HAaKOB IIOCJe 3alsTOM — pe3ynbraT pacdera mo ¢opmyne (6)
COOTBETCTBYET 3HAUCHUIO B ITPOICHTAX;

fs2001, fs2002 - 3HAYE€HUE CPEJHEB3BEIICHHOIO CPOKa [0 MOTalIeHHUs BHITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuraHHoe B rojax cC
TOYHOCTBIO 710 4-X (YEeThIpeX) 3HAKOB MOCTe 3arsTOMH;

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

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

2 Hanpumep, MAX (unQuisinus; KitoyeBast CTaBKa)
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YTMzap01, YTMzop02 - CpEIHEB3BCILICHHAS NTOXOAHOCTb K MOTAlICHUI0 BBIMYCKOB OD3

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

WHQISIAA  UCTIONb3yeTCsl 3HA4eHHne, paccuuTaHnHoe mo Gopmyne (7), UCXoAs W3 3HAUYEHUH «BMEHEHHOW»
uHpswH BeimyckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

52002RMFS, paccuntanHoe mo ¢dopmyne (6) C TOYHOCTBIO 1O 2
3HAKOB TOCJE 3alsITOd — pe3ynbrar pacdera 1o ¢opmyie (6)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

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

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

ts200z, f52003 - 3HAYEHUE CPETHEB3BEIICHHOTO CPOKa JIO TIOTAIICHUS BBIMTYCKOB

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

CPEIHEB3BEIICHHOMY CpOKY JO THorameHus BblIyckoB Od3
52002RMFS, 52003RMFS;
YTMzapnz, YT Mzo003 - CPEIHEB3BELIEHHAs NTOXOAHOCTh K MOTAlIeHUI0 BbIMyckoB Od3

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

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

KOTOpBIC B pe3yJibTaTe ux pacuera 1o dopmyiiam (4), (6), (8) sSBIAIOTCS 3HAYCHUSIMH B MTPOLICHTAX, IIEPEBOJIATCS B
3HAYEHUs B IOJISAX €AMHUIIBI (ITyTeM JelieHus Kaxaoro u3 Hux Ha 100 - uyTo sBHO oTpaskeHo B dopmynax (5), (7)).
Pesynbrar pacuera no ¢opmynam (5), (7) COOTBETCTBYET 3HAUEHHUIO B MPOLEHTAX, OKPYIJICHHOMY 0 2 3HAKOB
IIOCJIE 3aISTOMU.

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

Ecnu cpok moramienus oAroBOro MHCTpyMeHTa He npeBbimaeT 2032r. 1 OTCYTCTBYIOT MHBIE TIPOTHO3HBIE
3HAYEHUS] TICPEMEHHBIX IapaMeTPOB, TO BIMSHHE JKCIEPTHOTO TNPOTHO3a WH(MIAIMK Ha pe3ylbTaT pacyera
CTpaBeIIMBOIl CTOMMOCTH NPU3HACTCS HE3HAYMTENbHBIM, pacueTHas IIeHAa IIeHHOW OyMarum MOXKeT OBbITb
KiIaccupuIupoBaHa B YpoBeHb 2. B ocTampHBIX chy4yasx (IOMUMO WHQUISIANA HCIONB3YIOTCA HHBIE
HeHa0JoJaeMble JIaHHbIE WM CPOK TorameHus npesbiimaeT 2032r.) BIUSHUE SKCIIEPTHOTO MPOTHO3a HHOISIINN
MPU3HACTCA 3HAUNTEIBHBIM, PacyeTHasl IeHa IEeHHOW OyMaru Kiaccu(uiupyeTcs B ypoBeHb 3.

2.15. TIporHozHble 3HaUCHHS MPOYNX IEPEMEHHBIX TApaMETPOB
IIporHo3nblie 3HaYeHUS «KOPOTKHMX» CTABOK JAEHEKHOr0 PbIHKA (A MIABAIOIIMX NMPOLEHTHBIX
CTABOK Ha CPOK NMPEJOCTABJICHHUS ICHEKHBIX cpeacTB A0 1 Mecsinia BKJIIOYHUTEIbHO).
K «xopoTkmm» cTaBKaMm JIE€HEXHOTO PBIHKA OTHOCSTCS CIIEAYIOIIWE ITUIABAIOIINE MPOIEHTHBIE CTaBKH,
€CJIM OHU IIPEAYCMOTPEHBI YCIOBUAMH BBIIIYCKa OLIEHUBAEMOI'0 MHCTPYMEHTA:
e craBka RUONIA
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craBka ROISfix co cpokamu 1 Henens, 2 Henenu, 1 Mecsir

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

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

KirroueBas craBka IlenTpansHoro 6anka Poccuiickoit demepariim

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

Ecnu B kadyecTBe mepeMEHHOTo apamerpa MpeaycMOTpeHa TUIaBaroIas MPOIICHTHAS CTaBKa CPOKOM Jio |
MecsIa, TO MPOrHO3HOe 3HadeHue Takoro mapamerpa (Rateg) paccumteiBactest mo ¢opmyne (9) kak pasHuiia
mexay CraBkoit KB/ B Touke, COOTBETCTBYIOIIEH CPEAHEB3BEIICHHOMY CPOKY JIO MOTAIICHUS OICHUBACMOTO
WHCTPYMEHTA, U BEIMYNHON «CPEAHEH MPOICHTHOW Map KU HaJl CTOMMOCTBIO (POHIUPOBAHHUSD):

I'ne:

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

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

¢dboHaupoBaHus», paccuntanHoe No Qopmyne (10) Ha AaTy OUECHKH
HHCTPYMEHTA Kak cpegHee apuMeTH4YecKoe 3HAYeHUIl IoKa3aTess
«MPOLIEHTHOM MapXH HaJl CTOMMOCTBIO ()OHAMPOBAHMSA», PACCUUTAHHBIX
o popmye (11), mo kop3une BoinyckoB OD3-T1K;

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

paccuntanHoe o ¢opmyne (11) mns Bemycka Od3-IIK, Bxoxsmero B
Kop3uny BeimyckoB OD3-T1K;
FIX moe 3HaueHWe (UKCUPOBAHHON dacTh KymoHa Juisi Beimycka O®3-TIK

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

1.60%);
P - 1ieHa (0e3 yueTa KyIMOHHOIO JI0X0/a) KOHKpeTHOro Bbimycka Od3-TTK
Ha JIaTy pacueTa B pyOIsx;
t - CPEIQHEB3BEIICHHBIN CPOK J0 MOramleHrus KOHKPETHOro Bblmycka OdD3-
[K.
IIpumeuanue:

Ha pmary yTtBepkmeHus Hactosmed pemakiuu Meromauku Kop3uHa BeITyckoB O@3-IIK (mepeuens
BoiyckoB  O®3-TIK, BrimoyaemMbix B pacdyerT cpMyor) Brimowaer creayrone Bbimyckd: 29006RMFS;

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

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

CITyJasx:

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

ycranaBnuBatorcsi [IM® mo cormacoarmto co CJ[ U He TpeOyOT ONMEpaTHBHOTO BHECEHHS COOTBETCTBYIOIIHMX
M3MEHEHUH B HacTOSIITyI0 MeTomuKy (yTBEep KIeHUSI HOBOW penakiunyd MeToauKH).

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

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

lpumeuanue:

[Mokazatenbs My r OTpakaeT MPEMHUIO CBBINIE CTOUMOCTH (hOHIMPOBaHMUS (IO CTaBKE JCHEKHOTO PBIHKA -
RUONIA), xoTopyro HHBECTOPHI 3aKkIaApIBatoT pu nokynke OD3. Takum 00pa3oM, ppIHOYHBIEC OKHAJAHHS
0 CTOMMOCTH (POHAMPOBaHUA (TI0 MPOorHO3HOMY 3HaueHUI0 cTaBki RUONIA) BO3MOXKHO OnpenenunTh Kak
pasHuiy Mexnay 3HaueHueMm KBJl B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEUICHHOMY CPOKY /10 MOTaIleHHS
nanHoit Od3 u nokazarenem My .

Hanpumep, npu ctaBke S-netHeit OD3 B pasmepe 8.57% u 3nauenus Mq.r B pazmepe 0.52% pbIHOYHBIC
oXXugaHus 1o cpenHemy 3HadeHuro craBku RUONIA B Teuenue 5 net coctassr 8.02%.

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

K craBkam JeHEKHOTO PBIHKA «CPEAHEW» CPOYHOCTH OTHOCSTCS CIEAYIOIINE IUIABAIOIINe MPOIEHTHEIE
CTaBKH, €CITM OHU MPETYCMOTPEHBI YCIIOBUSMH BBITyCKa OIICHHBAEMOTO HHCTPYMEHTA:

. craBka ROISfix co cpokamu 2 mecsiiia, 3 Mecsia, 6 MECAILEB;
. craBka MosPrime Rate co cpokamu 2 Mecsiia, 3 Mecsia, 6 MeCsIICB;
. craBka Kb/] Ha cpok ot 1 Mecsia 10 2 et (BKIFOUYUTENHHO).

Eciu B kadecTBe IEPEMEHHOI0 lTapaMeTpa IPelycMOTPEHa II1aBaroIlas IPOLEHTHAs CTaBKa CPOKOM OT 1
Mecsa g0 2 JIeT, TO NPOrHO3HOe 3HaueHue takoro mapamerpa (Rateg) paccuursiBaercs mo ¢opmyse (12) kak
MPOTHO3HOE 3HAYCHHE «KOPOTKON» CTaBKH JICHEKHOT'O PbIHKA HA aHAJIM3MPYEMOM IEpHOAE, YBEIMYEHHOE Ha
pa3HUILy MEXTy OE3pHUCKOBOM JOXOIHOCTBIO «CPETHET0» CPOKA M «KOPOTKOMH) 0€3pUCKOBOM JOXOIHOCTHIO:

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

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

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

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

[IEPEMEHHOI0 IlapaMeTpa IIJIaBalOLIeH IPOLIEHTHOM CTaBKM, OIPEAEISIeTCs B CIELyHOLIEM
MOPAJIKE.

CraBka KBJl (3HaueHune KpuBOM OECKYNOHHOM JOXOZHOCTH) MOXET pAcCUUTHIBATECA B  TOUYKE,
COOTBETCTBYIOICH:
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CpeHEB3BELICHHOMY CPOKY Ioramenns / ohepThl [0 LEHHOM GyMare’, miu

CPOKY MOTalIeHNs JeTI03UTa UIU

CPOYHOCTH MPOLEHTHOMN CTaBKU B CIIy4asiX, IPEAYCMOTPEHHBIX 1.4 HacTosmel MeToauky, uin
JIopaiu OMpPKEBOrO MHIEKCA B CIydasx, MpeaycMoTpeHHbIX [Ipunoxenunem B k Hactosmieit
Mertoauke, unu

® UHOMY CPOKY B ClIy4asiX, OIpeJeICHHbIX HacTosAmed MeToauKo.

ITlpumeuanue:

IIpu pacuere CraBku KB]| 3HaueHnue cpok ompenensercs B Tojax, OKpyrisercs 10 4 3HAKOB IOCIe
3amaTod. VcxonmHble naHHBIC (32 HWCKIIFOUCHHEM YKa3aHHBIX B NPUMEYaHUW 3 HacTosiied MeToaukn),
OTIpe/IeTICHHbIE B IHIX, MEPEBOAATCA IyTEM [EJCHHS WCXOAHOTO 3HadeHWs Ha 365. Ecam B pacuerte
HCTIONB3YIOTCS JaHHBIC, BEIPAXKEHHBIE B MECsIIaX, TO PE3yJIbTaT ONMpPEesSeTCs KakK:

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

B pacuere ncnons3yrores:
e Meronuka pacyéra KpPUBOW OCCKYIMOHHON JIOXOJHOCTH TOCYJAPCTBEHHBIX —OOJIMTAIIMiA,
onpeaeneHHas MOCKOBCKOM 61/1p>1<e1714;
e TuHaMH4ecKue mapameTpsl G-KpUBOH IO COCTOSIHUIO HAa KaXK/IbIii TOPTOBBIN JI€Hb.
Hctounuk nadopManun: opUIHaIbHbINA cCalT MOCKOBCKOM OHpIKH.

ITlpumeuanue:
IIpu pacuere CraBku KBJ/| mpomexyTodHbIe OKPYIJICHHS HE MPOU3BOMATCS, PE3yJIbTAT BHIPAXKAETCS B
MPOLIEHTAX, OKPYTJIAETCS 0 2 3HAKOB TIOCIIE 3aIATOM.

IIporHo3Hble 3HAYEHUs] «IJIMHHBIX» CTABOK PHIHKA KanmuTaja (s MJIABAIOIIUX NPOLEHTHBIX
CTABOK Ha CPOK MPEI0CTABJIEHUS IeHEKHBIX CPEICTB CBbIIIE 2 JIEeT).
K «anvHHBIMY» cTaBKaM phIHKA KaluTajia OTHOCATCS CIACAYIOLIME TUIaBaIOIINe MPOLIEHTHBIE CTaBKHU, €CIU
OHM MPEIYCMOTPEHBI YCIOBUSMH BEITyCKa OIICHUBAEMOT'O0 HHCTPYMEHTA:
e craBka Kb/l Ha cpok cBEIIe 2 JIeT;
® JI0XOTHOCTH K ToTamieHuro Beirycka Od3.
Ecnu B kadecTBe TIepeMEHHOT0 TTapaMeTpa UCIIONb3YeTCs TIaBaroas MPOICHTHAsI CTaBKa CPOKOM OT 2-X
JIET, TO IPOTHO3HOE 3HaueHue Takoro napamerpa (Rates) npunmmaercs paBubiv 3Havennto Crasku KB/[ B Touke,

® Tlpu pacuere cpeJHEB3BEIICHHOrO CPOKA 1O MOramieHus / opepTsl MPOMEXKYTOUHbIE OKPYITICHHS HE MPOM3BOMIATCA, PE3YNbTAT BHIPAXKAETCA B TOJAX,
OKpYTJIsieTCsl 10 4 3HAKOB IOCIe 3anATol. B cirydae eciu BBITyCKOM MPEIyCMOTPEHO YaCTHYHOE IMOTallleHHe OCHOBHOTO JI0JITa, HO BEJIMUYMHBI IOralIaeMbIX
YJacTedl He ONpeNeNeHbl Ha BeCh OXHUIAEMBI CPOK OOpaileHus (HampuMep, M OOMMranuii ¢ HMIOTEYHBIM MOKPBITHEM), TAKHE CYMMBI CUHTAIOTCS
YCTaHOBJICHHBIMH B JJaTy OKOHYaHHs KYNOHHOTO IEPHOJa, O MCTEUYCHHH KOTOPOrO OHM BBIIIAYMBAIOTCS, W YYUTBIBAIOTCS B pacyeTe JIOOBIX BEIHYHH,
MPEAYCMOTPEHHBIX HACTOSIMIEH METOIMKOM, C 3TOH AaThl.

4 Merommka pacuéra KpHBOH OECKYNOHHOH JOXOJHOCTH ONYONMKOBaHAa Ha caiite MoOCKOBCKOW Oupku. B memsx pacuera cripaBeIMBOH CTOMMOCTH
HCTIONB3YETCs PEeAaKIMs METOJMKY, aKTyallbHasl Ha 1aTy BCTYIUIEHHUs B cuily HacToamux IIpasui. Ilpy BHeceHMH M3MEHEHH B METOAUKY pacdyéra KpHBOM
OECKYIIOHHOI JOXOJHOCTH JaTa Hayala UCIOJIB30BAHMS H3MEHEHHOH METOMUKH B IIENISIX pacdyeTa CIPaBeINBOH CTOMMOCTH YCTaHABIMBACTCS OTAEIBHO IO
COIJIaCOBAHMIO CO CHEIHATH3UPOBAHHBIM JICTIO3UTAPUEM.
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COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IIaBaloOLIeH MIPOLIEHTHOW CTaBKH (HampuMep, €clii 3HaYeHNEe CTaBKU KYITOHA
ompesiensieTcss Kak 3HadeHne OEeCKyNmOHHOW JOXOAHOCTH rocOymar Ha cpok 5 umer, 1o CraBka KBb]|
paccUuTHIBAaETCS UL CPOKa B 5 JIET).

ITlpumeuanue:

Ecnu B xkauecTBe mepeMEeHHOTO TapaMeTpa MCIIONb3YeTCs IIaBaroIIas MpOIeHTHAS CTaBKa 3aMMCTBOBAHUS
Ha pBIHKE KamuTaia («UIMHHAsS) CTaBKa), TO PHIHOYHBIA PHCK W3MCHCHHS TPOICHTHOW CTaBKU IO
WHCTPYMEHTY OTCYTCTBYET (IIPHUCYTCTBYET TOJIbKO PHUCK WM3MEHEHUS KPEIUTHOTO CIIpPe/ia) M BO3MOXKHO
MIPUMEHEHNE MMOCTPOCHHUS MPOTHO3HBIX IEHEKHBIX IMOTOKOB M MX TUCKOHTHPOBAHUS HCXOIS W3 TEKYIIHX
MPOILICHTHBIX CTABOK IO UHCTPYMEHTAM.

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

IIpu oTcyTcTBUM HaOIIOAAaEMBIX JAHHBIX O IPOTHO3HBIX 3HAYEHUSIX IEPEMEHHBIX IapaMeTpoB (HampuMep,
poct BBII) wncnone3yercs 3KchepTHBIA MporHo3 o Oyaymmx 3HadeHusx nepemenHoro mnapamerpa (EIU,
KOHCEHCYC IpOTHO3 aHanuTHKOB Bloomberg, MOP wnu apyrue nocTynHble TpOTHO3HI).

2.2. Orlpe/]eﬂe}me CTaBKH JUCKOHTHUPOBaHUS.

2.2.3. CraBka JUCKOHTHPOBAaHMSA OyIyIIUX JICHSKHBIX ITOTOKOB OINPEACISICTCS Ha KKy JaTy
OTIpEJICNICHHS CIIPABETMBON CTOUMOCTH.

CraBka MAMCKOHTUPOBAHMS MPUHUMAETCS PAaBHOW CTaBKe KPHUBOW OECKYMOHHOW JOXOJHOCTH
rocyapcTBeHHbIX oOnwuranmii (manee - G-kpupas, CraBka KBJ/I) B Touke, COOTBETCTBYMOIICH
CPEIHEB3BELUICHHOMY CpOKY 10 ImorameHus / odepTbl ueHHOH OyMard, yBEIMYCHHOM Ha
COOTBETCTBYIOIIEE 3HAUCHHWE KPEOUTHOTO CIpena (3a HCKIIOUEHHEM TI'OCYAAapCTBEHHBIX LEHHBIX
Oymar P®, Kk KOTOPBIM KpEAUTHEIH CIIpe HE MPUMEHSIETCS).

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

B pacuere CraBku Kb/ ucrions3yrorcs:

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

" QUHAMUYecKue napamerpbl G-KpUBOW 10 COCTOSHUIO HA KaXKAbI TOPrOBBIN J1€Hb, IyOJIHKYyeMbIe
Ha ouraibHOM caiite MOCKOBCKOM OUpPKU.

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

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

rue:

CFi — cymMmma 9acTHYHOTO (MJIH MTOJTHOTO) MOTanieH st HoMuHaa (B % OT HOMUHAA);

ti — maTa YacTUYHOTO (MJIH TTOJIHOTO) TIOTAIlICHHUsT HOMUHAA;

T — JJaTa OLEHKH.

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

2.24. Ilopsinok pacueTra KpeAUTHOIO cCpena.

B cooTBeTrcTBHM ¢ HACTOAIIMM NPUIOKEHUEM KPEAMTHBIA CIIPEN pacCUMTBIBAETCS AJISA JOJITOBOW LIEHHOHN
Oymaru, HOMHHHPOBAaHHOHW B pyOJIsiX (32 HCKIFOUEHHEM TOCY/IapCTBEHHBIX IIEHHBIX Oymar Pd).
B pacuere kpequTHOTO cripeia HCIOIb3YIOTCS:
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= 3qaveHus OupkeBbix uHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha JaTy OmpedeNieHHs] CIPaBeAJINBOW CTOWMOCTH, ITyONMKyeMble Ha OQHUIMAaILHOM caiTe
MOCKOBCKOM OMpPKU;

= CBEJICHUS O PCHTHHrax aKTHBOB, YMUTCHTOB M TOPYYHUTENCH MO BBHIMYCKY JOJTOBBIX IICHHBIX OyMar,
aKTyallbHBIE Ha JaTy OTNpeAeNieHHs CHpPaBeNINBON CTOMMOCTH, NPHUCBOCHHBIE pPEHTHHTOBBIMU
arceHTCTBaMHU, MIPUBEICHHBIMH B HacTOsAMmEM [ IprioxeHum.

Ecnu 3HaueHwe KpeOWTHOTO CHpesia YCTaHABIMBACTCS HCXOAS W3 HAOMIOZAEMBIX AAHHBIX (MEIMaHHOTO
3HAYEHUS CTpeia peHTUHTOBOM TPYIIIBI, CKOPPEKTUPOBAHHOTO Ha MPEMHIO/TUCKOHT 32 0COOBIE YCIIOBHS Ha
OCHOBe HaOII0JaeMbIX NAaHHBIX), pacueTHas IeHa IeHHOW OyMarum MOKeT ObITh KiaccH(HUIMPOBaHA B
ypoBeHb 2. B ocTanbHBIX Cilydasx pacdeTHas IIeHa IIeHHOH OyMaru Kiaccu(UIUpyeTcs B yPOBEHD 3.

Jna neneit pacyera KpeIUTHOTO CIpeAa OCYIIECTBISETCS CIeAyrollas MOoCiIeI0BaTeIbHOCTh JEHCTBUI B
OTHOIIIEHUH JTOJITOBO IIEHHOM OyMarw:

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

" 3HAayeHHWE KPEOUTHOIO CIpena Ijs JOJIroBOM LEHHOM OyMard HpPUHUMAETCs PAaBHBIM MEIUAHHOMY
3HAQYEHUIO KPEJUTHOTO CIIPEAA, PACCUUTAHHOMY JJII PEUTHHIOBOM I'PYIIIBI, K KOTOPOM OTHECEHA LIEHHAs
Oymara.

KpenutHelii copen nnas peHTUHIOBBIX TIPYHI PACCUMTHIBACTCS HAa JaTy OIPEACNICHUS CHpPaBEIIUBOM

CTOMMOCTH Ha OCHOBAaHWH JTaHHBIX OOJIMTAIIMOHHBIX WHAEKCOB PACKPHIBAEMBIX Ha caiiTe MocKkoBCKO# bupxm.

PeiiTuHroBBIEC TPYIIIIBI

Jlid nenei onpeneaeHus KpEAUTHOTO CIIpeJa BBOISATCS CIEAYIOUINE PEUTHHTOBBIE TPYIIIbI:

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

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

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

PefituaroBas tpynma Il — BBICOKMH YpOBEHb KPEIUTOCIIOCOOHOCTH, TPU 3TOM IPHCYTCTBYET HEKOTOpPas
YyBCTBUTEJIBHOCTE K BO3JACHCTBUIO HEOJNArONPHUATHBIX IE€peMEH B KOMMEPUYECKHX, (PMHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

B pefiturroryto rpymnny Il BKIIOYAarOTCS T0JITOBBIE MHCTPYMEHTHI, KOTOPBIM XOTsI ObI OJHMM M3 YKa3aHHBIX

HWXE PEUTHHTOBBIX areHTCTB MMPUCBOCH PeUTHHT ypoBHs oT BB- 1o BB+ (Ha nmpumMepe mkansr S&P).
PetitunroBas rpynma Il — ymepeHHBIi ypoBEeHb KpEIUTOCHIOCOOHOCTH, INPH ATOM IPHUCYTCTBYET BBICOKAs
YyBCTBHTEJILHOCTh K BO3JCHCTBUIO HEONATONPHUSITHBIX TEpPeMEH B KOMMEPUYECKHX, (HUHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

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

K peittuaroBo#t rpymnme IV oTHOCSTCS AONTOBbIE IIEHHBIE OyMarw, KOTOpbIe HE MOTYT OBITh OTHECEHBI K
peiituarossiM rpynmnam I - III, B Tom umcne, B cilydae eciy KpeAWTHBIH PEUTHHI LEHHON Oymare (3MHUTEHTY,
MOPYYHTEII0) HE MPUCBOCH HU OJJHUM M3 YKa3aHHBIX B TAaOJIHIIE MEKAYHAPOJHBIX M HATHOHAJIBHBIX PEHTHHIOBBIX
areHTCTB.

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

Tabanna 1. ConocraBiieHne MKAJ PeHTHHIOBBIX AT¢HTCTB

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

[Tpu Hanmuuy y nOATOBOM IIEHHOH OyMaru, ee SMUTECHTA WM IOPYYUTENsT HECKOJIBKUX PEUTHHIOB, BEIOUpAeTCS

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

®  TIpU HAJTMYUHM KPEJAUTHBIX PEUTHHIOB BBITYCKA, UCTIONB3YETCS HAMOOJBIINA U3 aKTyaJbHBIX KPEIUTHBIX

PEUTHHIOB BBIITYyCKA;

®  €CIM PEUTHHIOBas TpYyIIa HE ONPEJCIICHA C HCIIOJIB30BAHUEM PEHUTUHIA BBIINYCKAa, IPU HAIUYUH
KPEAUTHBIX PEUTHHTOB SMHUTEHTA, UCIOJB3YeTCS HAaMOONBIINN U3 aKTyaJbHbIX KPEAWTHBIX PEUTHHIOB

OMUTCHTA,

®  eclM PEWTHHIrOBas TpyINa He ONpelesieHa C HMCIOJIb30BaHHMEM PEUTHHIa BBIIyCKa WM 3MUTEHTa, IpU
HAJIMYUU KPEOUTHBIX PEHTHHIOB OPYUUTENs (MIOpYYUTEIeH) UCTIONB3YETCs] HAMOONBIINNA U3 aKTyaJbHbBIX
KPEAUTHBIX PEUTHHIOB MOPYUUTENS (IOPYUIHUTETEH).

HOpH,ZLOK OMnpeACJICHUA KPCAUTHBIX CIIPCAOB AJIA peﬁTHHFOBBIX rpyIin:

Pacuer kpemMTHOrO chpefa BBIIOJIHAETCS AN KaXJAOW PEUTHHIOBOM TpyHmbl MCXOAS W3 3HAYEHUH
MEJIMAHHBIX KPEIUTHBIX CIPENOB COOTBETCTBYIOLIECH PEHUTHMHIOBOM TIpynnbl. IIpy BBIUMCIEHUH KPEAMTHOIO

cripeia Ha JaTy OIPCACIICHUA CHpaBe,Z[JII/IBOfI CTOUMOCTH UCHOJIB3YCTCA MCANAHHOC 3HAYCHUC KPCAUTHOI'O CIIpcaa

3a mociemaane 20 TOProBeIX JHEH (<= AaThl ONPEACIICHUS CIIPABEITMBONA CTOMMOCTH).

PeiiTunrosasi rpynma I

Mennana Spry"

Peiitunrosasi rpynna II

Menmuana Spry™

PeiiTunrosas rpynmna III

Menmuana Spry ™

PeiiTunrosast rpynna IV

Menuana Sprv"

s pacuera 3HaYeHUs! KPEIUTHOTO CIIpeAa COOTBETCTBYIOLIEH PEUTHHIOBOW TPYMIIBI MCHOJIb3YIOTCS 3HAYEHUS

AOXOJHOCTH CJICAYIOINX MHACKCOB MockoBCKOM 6I/Ip)KI/I, PACKPLBIBACMBIX 1O UTOI'aM KaKJ0Tr0 TOProBOTO JHA.




a. Wunexc kopropatuBHbIX obauranuii (1-3 roaa, peritunr > BBB-)
Tuxep — RUCBITRBBB3Y

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

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

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

e. PeiituaroBas rpymma IV - BeiOupaercs MHmekec B 3aBHCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIi
BXOJUT JOJroBas IieHHas Oymara: MHIeKc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAILHBIA YpOoBeHb 2) win MHIekce
KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBINA YPOBEHH 3).

Tukep - RUCBITRL2

Tukep -RUCBITRL3

Pacuera kpenuTHOro crpeaa A peHTHHIOBBIX TPYII OCYILECTBISETCS 1O CIeAYIOMUM (POopMyIaMm:

Pelitunrosas rpymnna |

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

SPl“l = (YRUCBITRBBBSY - YRUGBITR3Y)*100

Y — 3Ha4YeHHS JOXOJHOCTH COOTBETCTBYIOIINX UHJICKCOB, PACKPHITEIC MOCKOBCKON OUPIKEH.

PaccunThiBacTCs MEIMAHHOE 3HAYCHUE KPEIUTHOrO crpena Spry™3a mocieaHue 20 TOProBbIX JTHEH
(MemMaHa U3 MOJYYSHHOTO psia Spry).
[Ipu pacuere MEIMAHHOTO 3HAYCHHUS KPEAUTHOTO CHpesa Spri™ MPOMEKYTOUHbIC OKPYIJICHUS 3HAYEHUH Spri HE
npousBoziaTcs. [lonydeHHOe MeIuaHHOE 3HAYCHHE KPEIUTHOIO cIpeaa Spr™ OKPYIJISETCS IO IpaBHjaM
MaTeMaTHYECKOTO OKPYTJICHHUS JIO [IEIOr0 3HAYCHUS 0A3UCHBIX MYHKTOB.

Peiitunrosas rpynmna |l

PaccunteiBaeTcs KpeAUTHBIN cripes] Spryy 32 KX Ib1id 13 20 TIOCIeTHUX TOPTOBBIX JTHEH:

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

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

Petitunarosas rpymma Il

PaccunteiBaetcs kpeautabrit cpen SPIII 3a kakasrii 3 20 mocaeTHIX TOPTOBBIX THEH:

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

PaccunthiBaeTcss MequaHHOE 3HAYCHHE KPEAUTHOTO crpeda Spry; 3a mocienane 20 TOProBBIX JHEH
(MeamaHa U3 MOIYYEHHOTO PsAAa Spry).
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IIpu pacuere 3HaYCHUST MEIUAHHOTO KPEAUTHOIO CHpeaa Spryy IPOMEKYTOUHBIC OKPYTICHUS 3HAUYCHUN
SPI'Il me mpousBoasTcs. [lomydaenHoe MeqaHHOe 3HAYEHUE KPEIUTHOTO CIIpeaa Spryyp OKPYTISETCS 10 TpaBUiIaM
MaTeMaTHYECKOTO OKPYTJIEHHUS 10 EJIOT0 3HaYeHHS 0a3UCHBIX ITyHKTOB.

Peittunrosas rpymma 1V

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

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

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

®opmyna 1 ucmonb3yeTcs s TONTOBBIX IEHHBIX OyMar BXOIAIINX B KOTHPOBAIBHBIA ypoBeHb 3 [TAO
«MockoBckas oupxkay. QopMyna 2 HCMONB3YETCs AJS AOJTOBBIX [EHHBIX OyMar BXOZSIIUX B KOTUPOBAJbHBIH
ypoBeHb 2 [TAO «MockoBckast Oupikay.

PaccunteiBaeTcsl MennMaHHOE 3HAYEHHE KPEIUTHOrO crpena Spriv 3a mocienHue 20 TOProBBIX THEH
(MenuaHa U3 momy4eHHoro psaa Spriv). Ilpu pacueTe 3HaueHUsI MEAMAHHOTO KPEAUTHOTO CIIpea MPOMEKYTOUHBIE
OKpYTJICHUs 3Hau€HUIl Sprjy HE MPOU3BOJATCS, pe3yabTaT pacuera OKpYIISeTcs MO IMpaBUiaM MaTeMaTHYeCKOTo
OKPYTJICHHSI C TOYHOCTBIO JI0 2 3HAKOB IMOCTIE 3aIlsTOH.

Jnst cyOOpAMHUPOBAHHBIX JIONTOBBIX WHCTPYMEHTOB (OONMTAlMii KPEIUTHBIX OpraHu3alldil B cllydae
OTCYTCTBHS PEUTHHTa BBIIYCKA) YCTAHABIMBACTCS JOTOJHUTENbHAS MpeMus 3a CcyOOpAMHUPOBAHHOCThH, Ha
KOTOpPYIO YBEINYMBAETCA pacdyeTHas BEINUYMHA MEIUAHHOTO 3HAYeHWs KpeauTHoro cmopena. llpemus 3a
CyOOpIMHMPOBAHHOCTh ONPEAEISIETCS € YYeTOM JOCTYIIHOM pBIHOYHOM HMHQOpPMAmMu O COpeaax 3a
CyOOPIMHUPOBAHHOCTH COMOCTABUMBIX BBITYCKOB MJI OMHTEHTOB.

46



IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

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

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

PV — cripaBemmiBast CTOMMOCTE aKTHBA (00SI3aTEIIBCTRA);
N - KOJIMYECTBO JCHEKHBIX IMOTOKOB 0 AaThl IMOTAlICHHs aKkThBa (00s3aTeNbCcTBa), HaYMHAS C JaThl

onpenenenus CHA;

P, - cymma n-oro sieHe)KHOT0 MOTOKa (MPOLIEHTHI M OCHOBHAS CyMMa);

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

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

I - cTaBKa MMCKOHTHPOBAaHUS B TMPOIEHTaX TOMIOBBIX, ONpeelieHHas B COOTBETCTBHH C

Hacrosimumu [IpaBunamu.

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

I'padmk TEeHESKHBIX MOTOKOB KOPPEKTUPYETCS B ClIyuac BHECCHHsI H3MEHEHUN B IOTOBOP, a TAKXKE B CIydae
YaCTUYHOI'O JOCPOUYHOI'O NOTalIeHUs] OCHOBHOT'O J0JITa.

CraBka IUCKOHTHPOBAHHWS, WCTOJNb3yeMas I METOJa TNPUBEICHHONW CTOMMOCTH OYAYIIHX JIEHENKHBIX
MMOTOKOB, BO3HHMKAET U3 HAOJIOJAEMBIX CTaBOK JIOXOJHOCTH IO COMOCTABUMBIM aKTHBaM WA 0053aTelIbCTBaM,
oOpamarormumMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIE IOTOBOPOM, TOTOKH JCHEKHBIX CPEICTB
JUCKOHTHUPYIOTCS 110 HAOJII0JaeMON MJIM PACYCTHON PHIHOYHOW CTaBKE IS TAKUX YCJIOBHBIX IIOTOKOB JCHEKHBIX
CpencTB (TO €CTh PHIHOYHOM CTaBKE JJOXOTHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

* CraBke, MPEeIyCMOTPCHHOW JIOTOBOPOM B TEUEHHE MAKCHUMAIBHOTO CpPOKa, TPH YCIOBHH
COOTBECTCTBUA €€ PHIHOYHBIM YCJIOBUSAM:

CraBka MO JOTOBOPY MPH3HAETCS PHIHOYHOW, €CIM €€ 3HAYCHHE HAXOJWTCS B JHUAana3oHe,
OMPEACIICHHOM C Y4Y€TOM BOJATHUJIBHOCTHU PBIHOYHBIX CTAaBOK Ha TI'OPU30HTE 3 MECALIEB C Y4YE€TOM
MOCJIeTHEH PACKPBITON CTaBKH. BoOJaTUIBHOCTH PBIHOYHBIX CTABOK OMPEACTSICTCS KaK CTaHIapTHOE
OTKIJIOHEeHHE (O).

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

g = OKPYTJI( :2)
CraBka 10 JO0TOBOPY (T;0r) MPUMEHSIETCSA B KAUECTBE CTAaBKH IMCKOHTHPOBAHUSA, €CITH COOIIIOIAeTCS
YCIIOBHE:

(TpE[H.l‘[I:II"_"[ - CF] E T,.EI;I:II." - ( PBIH.[T0CT + crj

[Tocnennss n3BeCTHas PhIHOYHASA CTABKA (Ipyuenocs), HaMOONEe Onm3kas k jgare onpenenenus CUA,
KOPPEKTUPYETCS HAa W3MEHCHHE KIIOYCBOM B COOTBETCTBHHU C TIOPSAIKOM, YKA3aHHBIM B HACTOSIIEM
TIPUIIOKCHUH.
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CraBka 110 JOTOBOPY NPU3HACTCA pLIHO‘lHOﬁ, €CJIM IOTOBOP 3aKJIFOYUCH C 6aHKOM, KOTOpBIﬁ BXOOUT

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

OCHOBAaHUHM METOJIUKH, YCTaHOBICHHOH VYkasanueMm banka Poccum ot 22.07.2015 Ne 3737-Y «O

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

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

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

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

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

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

¢ 1aTy Hadaljia IpUMCHCHUSA U3MCHCHHUH U I[OHOJ'IHCHI/Iﬁ B HACTOAIIHEC HpaBHna OMpeACIICHUA CYA B yactu

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

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

B kadecTBe pbIHOYHON CTaBKU IIPUMEHSIETCSL:
» CpelnHeB3BeIIEHHAs IPOLIEHTHAS CTaBKa B PyOJISIX M MHOCTPAHHOH BaJlOTE, Ha CPOK, COMOCTABUMBIH ¢
OCTaBIIMMCSA CPOKOM, YCTAaHOBJICHHBIM JOrOBOPOM IIO COCTOAHUIO HA JaTy OINpPCACJICHHUA CTaBKU
JMCKOHTHPOBAHUS, pacKkpbiBaemMas Ha oduuuansHoM caiite banka Poccum (nmanee — cpeqHeB3BeLICHHAS
CTaBKa), ONpeieNieHHasi B COOTBETCTBHUH C Pa3BEPHYTOH IIKATION.

B cnyuae BHeceHMsi m3MeHeHUH W pononHeHud B Hacrosimue IlpaBuna ompepenenuss CHA B wactu
W3MEHCHUS BU/Ia PHIHOYHOM CTaBKH JUISl aKTUBOB (0053aTEBCTB) MPU3HAHHBIX JI0 BCTYIJICHUS B CHITy H3MEHEHHH
u pononHeHud B Hacrosawmue IlpaBuna ompeaeneHuss CHA HoBas pblHOYHAs CTaBKA MPUMEHSETCS C AAThl
BCTYIUICHHS B CHITY U3MEHEHUU U JOTONHEHHH B HacTosue [Ipapuna onpenenenus CHA.

Ecnu nocnennsisi packpeitas Ha caiite banka Poccuu cpenHeB3BelleHHas CTaBKa paccudTaHa 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
CpeIHEeB3BEUICHHAss CTaBKa, CpaBHUBAeTCs C KIIOYeBOM craBkod banka Poccum,
JCHCTBYIONICH B MECsIIE MEPBOHAYAILHOTO MTPU3HAHMSI/ TIOCIIE TIEPBOHAYAIBHOTO PU3HAHUS;
ecn KiodeBas craBka banka Poccum He W3MEHMIACh 0 MOMEHTa IEPBOHAYAILHOTO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TIPW3HAHHUA, B KadecTBE pPHIHOYHON CTaBKHU
MIPUMEHSETCS TTOCIIEIHSS PAaCKPhITasi CpeTHEB3BEIIEHHAs CTABKa,

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

CpenHeB3BEIICHHAs CTaBKa OMpPENENIeTCs B OTHOIICHWU KaXKJIOTrO BHIA akTuBa (00s3aTENbLCTBA) B
COOTBETCTBHH CO CJICTYIOIICH TaOIHIICH:

Buy akrtusa/
00s13aTENLCTBA

CpenHeB3BeleHHAs CTaBKa Hcrounnkn nadopmanmm

Bxnan (memo3ur)

CpenneB3BelieHHas  npoueHTHas craBkd 1o | OdunmaneHeiii  caiit banka  Poccunm
OPHUBJICYCHHBIM  KPEOUTHBIMH  opranusauusmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKJIalaM (nemo3uram) HeduHaHCOBBIX | CBeseHMs MO BKJIajaM  (JErO3HMTaM)
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. ®Genepanuu B pyossix, mommapax CHIA u
€BPO.
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IIpuioxenue 5.

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTONMOCTH AKTHBOB C Y4eTOM KPEeIUTHOT0 PHCKA

O01Me moJIo:KeHus

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

* craHmapTHbIe (0€3 IpU3HaKOB 00ECIICHEHNS);

* o0ecueHeHHbIe (03 HacTyIIeHUA AedoinTa);

* aKTHBBI, HAXOJAIIHECs B AedoTe.

IlepeyeHb aKTHBOB, HCNOJb3YeMbIH VI YKAa3aHHBIX CTAAMi 3aJ0J1K€HHOCTH, CIpaBelJIHBasi
CTOMMOCTBH KOTOPBIX KOPPEKTHPYETCSl HA pa3Mep KPeAUTHOI0 PUCKa:

CrangapTHble aKTUBBI (0€3 NPU3HAKOB 00eCieHeH ), 3 UMEHHO:

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

e JleOuTopckass 3alOIKCHHOCTh (B ClIydae ONpEIENICHUS CIPaBeIMBOM CTOMMOCTH TaKOU
3aJJ0JPKEHHOCTH C UCTIONBb30BaHUEM METO/a IPUBEICHHONW CTOMMOCTHU OyIyIIUX ICHEKHBIX IOTOKOB).

Oo6ecuenennble (0e3 HacTyIeHUus AedoJiTa), a UMEHHO:

e JleHexHble CpeCTBA HA CUETaX U BO BKJIAJax;

e JlonaroBsle HHCTPYMEHTHI (B ClIy4ae OTCYTCTBHUS IIEH OCHOBHOI'O PbIHKa MJIH LieH paccunTaHHbix HKO

AO HPJ mo Metomuke HPJI, mo3Bonsrommx ONpeAeIuTh CHPAaBEIIMBYI0O CTOMMOCTh Ha JaTy

onpeneneans CUA);

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

e JleOuTopckas 3a70/KEHHOCTD;

e AKTHBBI, CTOMMOCTb KOTOPBIX OIIPEIENseTCs Ha OCHOBAaHMM OTYeTa OLEHIIHKa (C y4eToM
TIOJIO’KEHUH, YCTAaHOBJICHHBIX B Pa3fene 7 HaCTOAIIETO MPHUIIOKEHUS).

AKTHBBI, HaxoAsuecs B 1edoJsiTe, a UMEHHO:

e Bce BBl aKTUBOB, Haxosmmuecs B Aedoure.

JUia  nened  HacTosAmeW  METOOWKH, KOHTPAreHTbl — HHAWBHAYyaJIbHBIE MpPEIIPHHAMATENN
MPUPABHUBAIOTCS K KOHTpPAareHTaM — PU3MYECKUM JTHIIaM.

TepMuHBI U onpeaesieHus, UCNOJb3yeMble B HacTosimeM Ilpusio:kenun

KpenutHblii pucKk — pUCK BO3HHUKHOBEHHS TIOTEph B pE3YNbTaTe HEUCIIONIHEHHS O0s53aTeIbCTB
KOHTpPareHTOM (3MUTEHTOM) OOsI3aTENbCTB, a TAKXKE B Pe3yJbTaTe M3MEHEHMS OLEHKH KpPEAUTOCHOCOOHOCTH
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

Be3puckoBasi cTaBka:

e B poccuiickux pyousx:

JJis 3a10JDKEHHOCTH CO CPOKOM 10 TOTAIICHUs], HE NMPEBHILAIOMNM | KaleHAapHbIM JeHb — CTaBKa
Mosprime;

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

s neneii pacuera 6€3pUCKOBOI CTaBKH, UCTIONIB3YIOTCS CIIEAYIOIIUE OKPYTIICHUS:

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

e B amepukaHCKHX Jojuapax:

Jns 3a70KeHHOCTH CO CPOKOM IO TIOTAIlIeHWs, HE TPEBBIMAIOMNM | KaleHIapHBIA JE€Hb — CTaBKa
SOFR,;

Jst 3a10IKEHHOCTH CO CPOKOM JI0 TTOTAIIeHHs CBbIe | KaJeHIapHOro JHS, HO HE mpeBslmmaromuM 30
KaJIeHAapHBIX THEH — MHTEPIIONANMS CTaBKA Mexnay 3HadueHneM cTaBku SOFR m craBkoil 1o aMepuKaHCKHIM
rOCYapCTBEHHBIM HEHHBIM OyMaram® Ha cpok 1 Mecsi.

CraBka, moJIy4aroasicsi METOJ0M JIMHEHHON MHTEPIONSALUN CTABOK [0 aMEPUKAHCKUM T'OCYAapCTBEHHBIM
O0JHTaIusIM - s 33J0JDKEHHOCTH CO CPOKOM [0 TTOTAIIeHus, peBhimatommmM 30 KaleHIapHbIX JHEH.

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

ESTR;

s 3a00KEHHOCTH €O CPOKOM JI0 MOTAllleHHs CBbIIIE | KaleHOapHOro IHA, HO He mpeBblmarmuM 90
KaJICHAApPHBIX JIHEH — WHTEPIONSNHS CTaBKM Mexay 3HaueHueM ctaBku ESTR wu craBkoit mo oOmiurarusm
eBPO30HBI ¢ peiiTiarom AAA’ Ha cpok 3 MecsIia.

CraBka, TOJYYaromascs METOJOM JIHHEWHOW WHTEPHOJSAINH CTaBOK IO OONWTAalHMsIM €BPO30HBI C
perituarom AAA.- s 33I0JKEHHOCTH CO CPOKOM JI0 TTOTAIeHus, TTpeBbImaonuM 90 kaaeHaapHbIX THEH.

®opmy.aa 1. Dopmyia JIMHEHOH MHTEPIIOJISILIAA

RKpnin-eciu D, = D .
D,.—V_,;
REy_ + =X (RKy.1 — RKy_,).eciu Dy < Dy < Doy
+1 -1
RKpax-ecia Dy, = D,

rIe:

Dm - cpok 10 moramieHusi HHCTPYMEHTa m B rofax (Ompeaensercs ¢ TOYHOCTBIO 10 4 3HAKOB IOCHe
3amATON);

Drin, Dmax - MUHUMaNTBbHBINH (MaKCUMAaNIbHBIN) CPOK, Ha KOTOPBIHM OMpeAesieH YPOBEHb MPOIEHTHBIX CTAaBOK
OECKYMOHHOH JIOXOJHOCTH TMOJIXOAAIINX (PEJIeBaHTHBIX) TOCYJAApCTBEHHBIX IIEHHBIX OyMar, B Tojax
(onpezensieTcsi ¢ TOYHOCTHIO A0 4 3HAKOB IOCIIE 3aIISITON );

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

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

PD (BepositHOCTh aed0JiTa) MO AKTHBY — OIICHKAa BEPOSTHOCTH HACTYIUICHHS COOBITHSA JedoiiTa.
[opsinox onpexnenenust PD ycranosnen B paszaene 4 Hacrosiero [Ipunoxenust.

LGD (loss given default) — ouenka ypoBHs moteps B ciydae HacTyruieHus aedonra. PaccunTeiBaercs ¢
ydeToM obecriedeHus 1Mo 00s3aTeNbCTBY, BKIIOYAs 3aJI0T, MOPy4YUTenbeTBO U T.10. [lopsnok ompenenenus LGD
YCTaHOBJIEH B pazjienie S Hactosiero [punoxeHust.

CoR (Cost of Risk, croumocTs pucka) — 1015 0)KHUAAEMBIX KPEAUTHBIX YOBITKOB, OmpenenseMast Kak
OTHOIICHHWE CYMMBI C(POPMHUPOBAHHOTO pe3epBa IMOJ KPEAWTHBIE YOBITKH K BajOBOW OalaHCOBOW CTOMMOCTH
KpeauToB 1o gaHHeIM oTdeTHOCTH MC®PO BriOpanHbIXx OankoB. Ilopsmox ompeaenenusi CoR ycraHoBieH B
paznene 6 HacTosAwero [Ipunoxenus.

KpeanTHblii peiiTHHT — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CITIOCOOHOCTH PEUTHHTYEMOTO
JUIAa WCTIONHATH TPHUHATHIE Ha ce0s (uHaHCOBBIE 00s3aTENbCTBA (O €ro KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOU
HaJCKHOCTH, (UHAHCOBOW YCTOHMYMBOCTH), BBIPRXKEHHOE C WCIOJIH30BAHHEM PEUTHHTOBOM KaTErOpHH I10
ONPEJEIICHHON PEUTUHIOBOM LIKAJIE.

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

e Standard & Poor's

¢ Fitch Ratings

o Amnamutndeckoe Kpenurnoe PefituaroBoe ArenrctBo (AKPA)

e PeittuaroBoe arenTctBo RAEX («Oxcmept PA»)

e OOmIECTBO C OTpaHUYCHHON OTBETCTBEHHOCTRIO «HammonansHoe PeitrmaroBoe Arenrctso» (OO0
«HPAY)

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

B mensx mnpuMeHEHHS HACTOAIIEH METOMWKKA Ui ONpEeAENeHHs] YPOBHS pPEWTHHTA C IEeNbI0
mocneAyromero ompenenenns BenwmunH PD, ucnomsiyercs wH(MOpManus, NMoidydeHHas (OMyOJIMKOBaHHAs) OT
CIICYIOIINX PEUTUHTOBBIX ar¢HTCTB:

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

PetitunroBoe arearctBo RAEX («3kcmept PAy)

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

Jedoar - HacTymieHHe coOBITHH, TpUpaBHUBaeMBIX K Je(oNTy M ycCTaHOBIEGHHBIX B pasaene 3
Hacrosiiero IIpuiiokeHus U1 OTCYTCTBUE YPEryJMPOBAHMSI CUTYallUd HA CPOKH, OINPEAENSIEMbIE OTACIBHO IS
Pa3HOro BHUJIA aKTHBOB/00S3aTEIbCTB.

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

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

Pasznen 1. CrangapTHble akTHBBI (0€3 MPU3HAKOB 00ecLieHeH )

1.1. Jnsa omepalvOHHOM 3aJ0JDKEHHOCTH BHJOB, yKa3aHHBIX B Hactosmmx [IpaBmiax ompeneneHus
CYA, MuCKOHTHpOBaHWE HE MPOBOIUTCS, MPHU COONIOJIEHUN TPEOOBAHWI s TPU3HAHUS 33JI0JDKCHHOCTH B
KauecTBE OIEePAIlHOHHOM.

1.2. OreHka akTUBOB 0€3 NMPU3HAKOB O0CCIICHEHHS, CIIPaBEeIJIMBas CTOUMOCTh KOTOPBIX ONPEICIIICTCS
[0 METOIy TMPHUBEACHHOW CTOMMOCTH OYAYIIMX JCHEXKHBIX NMOTOKOB (32 HMCKIIOYEHHEM JETIO3UTOB, MOPSIOK
ONpEAENEHNs] CIPABEAJUBOM CTOMMOCTM KOTOpBIX YycTaHOBIeH B [lpunmoskenunm 5 Hacrosmux I[lpaBun
onpexnenernst CHA) paccuuTsIBaeTCs CaeayIonumM 00pa3om:

®opmyJa 2:
P

(1+R(T(n)))

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

20e

PV — cipaBeuinBasi CTOUMOCTD aKTUBA;

N - KoTM4YecTBO NEHEKHBIX TOTOKOB /IO JATHI MOTAIIEHHsI aKTHBA, HaunWHas ¢ JaThl onpenenenns CUA;
P,, - cyMMa n-0ro A€HEXHOT0 NOTOKa (MPOLEHTHI U OCHOBHASI CyMMa);

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

T(n) - konmmuecTBO AHEH OT maThl onpeaenenus CUA 1o 1aThl n-0ro IeHEKHOIO MIOTOKA,;

PD(Tn) (Probability of Default, BeposiTHOCTB iedonTa) — BEpOITHOCTD, C KOTOPO KOHTPAreHT B TCUCHUE
T(n) mHeilt mMoxeT okaszathCst B coctosiHuu naedonra. BepositHocts medonra PD(T(N)) ompepensercs ¢ y4eTom
MOJIOKECHUH, YCTAHOBJIICHHBIX B pasfene 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 Hacrosmero Ipunoxenus.

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

1.3. Jlns OLIEHKM CIIpaBeIIMBON CTOMMOCTH IpaB TpeOoBaHMi MO akTHBaM (moroBopam) doHma K
(hm3HYecKuM JTHIIaM 710 HACTYIUIeHHA NieoiTa U ¢ ydeToM mosiokeHnit B Pasnene 6, ucnons3yercs @opmyna 2, B
koTopoit kaxkmoe mpousseaenue PD(T(n))*LGD 3amensiercs na COR. COR ompenensercs B COOTBETCTBHU C
MOPSIAKOM, YCTAaHOBJICHHBIM B pazzaese 6. s OleHKH CTaHIapTHBIX aKTHBOB HCIONb3yercs 3Hadyenne COR st
cranuu 1.

Paznen 2. Ouenka aktuBoB. O0ecueHenne 6e3 nedoara.

2.

2.1. [Ipu BO3HUKHOBEHHMU COOBITHS, BEIYIIETO K O0CCIICHEHUIO, CIPABEJINBAs CTOMMOCTh JIOJTOBBIX
WHCTPYMEHTOB (B Cllydae OTCYTCTBHSI IIeH OCHOBHOTO phIHKa Ha naty onpenaeienus CUA), B Tom dwmcie
JICHSXKHBIX CPEJICTB HA CYETaX W BO BKJIAJaX, CIpaBEUIMBAsS CTOUMOCTh JECOUTOPCKOW 3aJI0JDKCHHOCTH, MPaB
TpeOOBaHUS 10 JOrOBOpPaM 3aliMa M KPEIUTHBIM JIOTOBOpaM (B cCllydae, ©CJIM 3alMOJIaBIIEM IO JOTOBOPY
BbICTynaer OHJ), ONMpEeaeNIeTCs B COOTBETCTBHHM C METOJOM KOPPEKTHUPOBKH CIIPABEIJIUBOW CTOUMOCTH IO

dhopmyne 2.

2.2. CoObITHS, Beaylue K 00eCIeHeHUI0:

2.2.1. B OTHONICHWY IOPUAUYECKHUX JIHII

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

2.2.1.2. HeraTtuBHOE JCHCTBUE PEUTUHIOBBIX areHTCTB — B CJIy4ae HAJU4YUs Y KOHTpareHTa peuTHHTa
PEHTHHTOBOTO areHTCTBa, BXOAAIINX JTHOO0 B PEECTpP KPEIUTHBIX PEUTHHIOBBIX areHTCTB, 00 peecTp QIIHaioB
U TIPE/ICTABUTENILCTB HHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun:

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

e OTt3bIB pedTHHTA (32 UCKIIOYCHUEM CIy4aeB, KOTAa KOHTPAreHTy NMPHCBOCHbI PEHTHHTH HECKOIBKHX
PEUTHHIOBBIX AareHTCTB M OT3bIB PEHTHHIa HE SBJISETCS CIEACTBHEM YXYALICHHS KPEAUTOCHOCOOHOCTH
smuTeHTa). Takoe pemeHne opopMiIsieTcs MOTUBUPOBAHHBIM CY)KICHHEM Y IPABIISIONIEH KOMITaHHUH.

VXynmeHue pednTuHra, NPUCBOCHHOIO IO MEXIYHAapOJHOM WIKajle B HHOCTPAHHOM BaloTe IS
3aJI0JDKEHHOCTH HE YYHMTHIBA€TCA B KAdeCTBE IpH3HaKa OOECHEHEHHWS B CIlydae, €clii OHH OOYCIIOBJIEHBI
yXyIIIEHHNEM CTPAaHOBOM OLICHKH AIMUTEHTA / 3a€MIIIMKA.

VXynmeHnue pedTHHIa OJJHUM PEHUTHUHIOBBIM ar€éHTCTBOM, PAHEE IPOU3BENCHHOE IPYIUM PEHTHHIOBBIM
areHTCTBOM M YYTEHHOE B Ka4yeCTBE COOBITHS, BEAYIIETO K OOECIEHEHHIO, HE YUHTHIBACTCS, €CIH MPUIHHON
YXYIIIEHUS SBISIETCS OAHO U TO K€ COOBITHE.

® 3naunTensroe yXynaueHne (puHaAHCOBOTO MOJIOKEHUSI KOHTPAareHTa OpeenseTcs o JaHHeIM otdeTHOCTH 110 PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa PacKphIBaeMOI KOHCOJIUIUPOBaHHON (hrHAHCOBOH oTdyeTHOCTH TT0 MC®DO n/unun GAAP B
TeueHue 12 KaJeHIapHBIX MECSIIEB JJO OTYCTHON JATHI.
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2.2.1.3. Pe3kuil pocT MOXOAHOCTH JIFOOOTO JOJNTOBOTO HMHCTPYMEHTa SMUTCHTA (32 MOCICTHUE 5
TOPTOBBIX JHEH IMpPU OTCYTCTBHM POCTA JOXOIHOCTH TOCYJAPCTBEHHBIX OOJHTanMii W MPH OTCYTCTBHU pPOCTa
JIOXOJTHOCTH aHAJIOTUYHBIX OOJHTAII SMUTEHTOB) Ha OoJiee 4eM 25 TPOIeHTHBIX ITyHKTOB.

VYnpasnsronas KOMIaHUsI Ha OCHOBE KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KIICHHS OMpENeNseT BIUSHHE
pocTa JOXOJHOCTH OOJMHMIalM Ha KpPEAUTOCIIOCOOHOCTh JMHUTEHTA, HMCXOIS M3 CPAaBHEHHS CO CIIPIIOM
aHAJIOTUYHBIX OOJIHMTalNii K TOCYAapCTBEHHBIX OOJIHUTauii Ha JaTy OLEHKH.

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

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

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKPOTCTBA) .

2.2.1.7. ]Ilna 3ag0/bKeHHOCTH TIO 3aiiMaMm, KpeauTaMm, (UHAHCOBBIM WHCTPYMEHTAM — CTaBLIMK
o0mIen3BeCTHBIM Ae(oNT Mo 00sS3aTeNbCTBaM XOJIAWHTOBOM KOMITAHWW WM JedONT MO MyOJMIHOMY HONTY
KOMIAHHi1 [PYIIIEI, K KOTOPOil MPUHANEKUT KOHTPAreHT, B CIIydae IPOIOIDKCHHS 00CTy KIHBAHHS TOITa CAMUM
KOHTpareHTOM Iocje coObITHs Aedoira.

2.2.1.8.  ]lna HeoOecnedeHHOW 3aJ]0JPKEHHOCTH 110 3aiiMaM, KpenuTaMm, (PMHAHCOBBIM WHCTPYMEHTaM —
PE3KHI POCT JOXOAHOCTH MO MyOJIMYHOMY JONTY KOMIIAHUH TPYMITBI, K KOTOPOI MPHUHAUICKUT KOHTPAreHT (3a
HCKJIFOUCHHEM CITy4yaeB, KOTJa KOHTPAareHT HMMEeT MyOJIM4YHble KOTHPOBKH JOJTOBBIX O00S3aTENBCTB W 3TH
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 oO0CITyKUBaTh 005A3aTEIbCTBA, B TOM YHUCIE - TOTEPS pabOTHI, CHIDKEHUE 3apaOOTHOM IIIaThI
WIM WHOTO PacHojiaraéMoro I0XoJa, IOTeps TPYAOCIOCOOHOCTH, yTpaTa WIH OOECIeHEHHE COOCTBEHHOCTH,
SIBIISTIOIICHCS] OTHUM W3 UCTOYHHKOB 10X0/1a (PH3MUYECKOTO JIUIIA.

2.2.2.2. Tlossnenue y Ympasisionieid KoMnaHuu uHGOpMAMKd 00 UCIIOJHUTEIHHOM MPOU3BOJICTBE B
OTHOIIIEHWH (DM3MUYECKOTO JIMIAa B 00bEeMe, BIUSIONIEM Ha CIIOCOOHOCTh (PH3MYECKOTO JIHIAa OOCITY>KHBAaTh CBOU
obs3aTenbcTBa .

2.2.2.3. TlosBnenue y Ympapisolied KoMIaHuM UH(OPMAIUK O BO30YXKJICHUM YrOJOBHOTO Jeiia B
OTHOIICHNH (PU3UYECKOTO JINIIA WIIN OOBSBICHUH €T0 B PO3BICK.

2.2.3. B otHomeHun pU3MYeCKUX U IOPHIAHIECKUX JIUI]

2.2.3.1. HapymeHuwe cpoka HCIOIHEHHS 0O0A3aTeNbCTB HA MEHBIIMA CpPOK, YeM OIpeAeleHO
Ynpapnstomneil KoMIanue sl npusHaHus nedonra (BKIOYas MOCIEAHWNA JeHb CPOKa, YCTAHOBJICHHOTO JUIS
nedonTa), HO OONBIIUHI, YeM JUIsl IPU3HAHMS JEOUTOPCKOM 3aI0JIKEHHOCTH ONIePaIlMOHHOM.

VYpasistonasi KOMIaHUsI UMEET MPABO HE CUMTATh OOCCIICHEHHOM 3a/I0JDKEHHOCTh (KpoMe 00s13aTeIbCTB
0 OTlepalysiM Ha PBIHKE Pero W ¢ MPOU3BOJHBIMHA WHCTPYMEHTaMH), IPOCPOUYEHHYIO Ha OJIUH JCHb, B CIydae
HaJIMYUs TOKYMEHTOB (KOIHUI JOKYyMEHTOB), CBUICTEIbCTBYIOIIMX O CBOCBPEMECHHOM MCIIOJIHEHUHU 00S3aTEIILCTR.

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

2.2.3.2. TlpemocraBieHue KpPeIUTOPOM YCTYNKH CBOEMY 3a€MIIUKY B CHIIY 3KOHOMHYECKHX MPUYHH
WJIM IOTOBOPHBIX YCIIOBUH, CBI3aHHBIX C (PMHAHCOBBIMHU 3aTPYAHEHUSIMHU 3TOI0 3a€MIIHUKA, KOTOPYIO KPEJAUTOP HE
MPeIoCTaBW Obl B MHOM ciiydae (B TOM YHCIE PECTPYKTYypH3allUs 3aJI0JKEHHOCTH C YMEHBIICHHUEM CTaBKH,
MPOJIOHTANMEHN 330DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTHU TUTATEXKEH).

2.2.3.3. UHble coObITHS, Bemymue K OOECIEHEHHMIO, HE YKa3aHHbIE B HacTOsIMX [IpaBuiax
onpeaencHuss CYA, MOryT NpUHUMATBCS JUIsl pacdyera CTOMMOCTH YHCTBIX akTHBOB (MDoHIa, HA OCHOBaAHUH
MOTHBHPOBAHHOTO CYXJCHUS YTpaBISIOIIEd KOMITAHWW C YKa3aHWEeM JaThl BO3HUKHOBEHHUS COOBITHS
00ECIIEHeHHS ¥ COJIEPIKAHUH TaKOT'O COOBITHS C ITOATBEPKICHIHEM MH()OPMAIMK U3 OTKPHITHIX MU COOCTBEHHBIX
HWCTOYHUKOB YTIpaBJAONIEH KOMIaHUU.

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

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

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

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

KOHTPAreHTy, TakK€ CUHUTAIOTCA O6GCHCHCHHLIMI/I.

2.4.2. TlopyuyuTtenbcTBa U rapaHTHU KOHTPAreHTa C MPU3HAKaMU 00CCIICHEHUS] IPUHUMAIOTCS B pacueT ¢
Y4ETOM 00CCIICHEHUS.

2.5. MOHHMTOPHUHT NPU3HAKOB 00ecleHeHs

2.5.1. MonurtopuHr mo (UHAHCOBOH OTYETHOCTH - HE MO3KE ueM depe3 1 Mecsl] mocie MOsSBICHUS
TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B noarona st ordyetHocTy 1o PCBY u 1 pa3 B roa aast OTYETHOCTH 11O
MC®O.

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

2.5.3. MonuTopuHT M0 PUINIECKAM JIUIIAM TIPOBOIUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHUTOpPHHT MO AaHHBIM IO CYAeOHBIM pa3OMpPaTEIbCTBAM ISl FOPUINYESCKUX JIUI] TPOBOIUTCS
pa3 B Mecsl. B cnywae manoii 3HaunmocT aktuBa o oTHomeHuo Kk CHA (menee 0.1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHHTOPHHT MTPOBOAMTCS HE PEXE, UEM pa3 B KBapTall.

2.6. BbIxoa u3 cocTOSTHHS 00eCIEHEHHS.

3a10JKEHHOCTD MIEPECTACT CUUTATHCS OOSCIICHEHHOM B CIICIYIOIINX CIydasX:

2.6.1. Jlns ropuAHYECKUX JIHIL

2.6.1.1. [Ina obecueHeHHs H3-3a2 MPEBBINICHUS IOPOTOBBIX 3HAUCHHWH - B Ciydae MpPEKpalicHUs
MPUBEIIIEr0 K OOCCIECHEHUIO HAPYIICHHS IMOPOTOBBIX 3HAUCHHM (DMHAHCOBBIX MOKa3aTelied B TEUCHHE ABYX
KBapTaJoB.

2.6.1.2. JIng obeclicHEHUs] M3-32 MOHIKCHHS PEHTHUHTA - B CJydac MOBBIIICHUS PEUTHHIA, KOTOPBIA
paHee ObLI MOHMKEH, JTMOO COXpaHEHUs pEeHTHHra CO CTAOMJIBLHBIM MPOTHO30M B TEYCHHE CPOKa HE MeHee 12
MECSIIIEB.

2.6.1.3.  JInsg oOecrieHEeHHs M3-32 PE3KOr0 POCTA JJOXOAHOCTH IO TOPTYEMBIM JIOJIFOBBIM HHCTPYMEHTAM
SMUTEHTA — B CJIy4ae BO3BPAIECHHUS CIIP3JOB IO OONUraIusiM dMUTEHTa K G-KPUBOW K MPEKHUM YPOBHSM (JTHOO
YPOBHSIM KOMITAHHI, KOTOPBIE 10 MOMEHTA OOECIICHEHHS TOPrOBAIICE C OJIM3KUM CIP310M K G-KpHBOIA ).

2.6.1.4. ]lna oOecueHeHWs W3-3a MOTEPU JIMIEH3UA — B CIy4ae BOCCTAHOBJICHHS IUIICH3UH IJMOO
MOJYYCHUS JIMIECH3UN Ha OTOT YK€ WM UHBIC BUJbI JCATEIIbHOCTH; BBIXOJ] U3 COCTOSIHUS OOCCIICHEHUS] BO3MOXKEH
TOJIBKO B CJIy4yae TOJIY4YCHUs HE MEHEe YeM JBYX KBapTaJIbHBIX OTYETOB MJIM TOJIOBOTO OTYETA O JICATEIILHOCTH
KOHTparcHTa B HOBOM KauecTBe, MPH O3TOM B JICATCIBHOCTH JOJDKHBI OTCYTCTBOBATh WHBIC TPHU3HAKU
oOecIieHEeHY .

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

2.6.1.6.  [lna obecrieHeHHs M3-32 HATMYUS MIPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBUS MPU3HAKOB
0aHKPOTCTBA B TEUYEHHE CPOKa HE MeHee 6 Mec.

2.6.1.7. Jlyis Bcex cilydaeB - B Clly4ae M3MEHEHHUS COCTaBa aKIMOHEPOB, KOI/a HOBBIC aKIIMOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OIIEHKY BO3MOXHOW TOJACPKKU 3aeMIIUKa/KOHTpareHTa. JlaHHoe JeicTBHE JOIKHO
OBITH 00OCHOBAaHO MOTHUBUPOBAHHBIM CYXJICHUEM.

2.6.2. B orHomeHnn HU3NYSCKUX JIUILL.

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

12 Cripan /1Sl IPOCTOTH MOKET M3MEPATHCSA KaK Pa3HHIA MEK/TY TOXOIHOCTBIO OOMHraiy 1 G-KpHBOii Ha CPOK, PABHBIH TIOPALIH OGIHalHH.
¥ Hanpumep, yBonbHeHue 63 TIepexo/ia Ha HOBYIO paboTy SBJISETCS TIPU3HAKOM OOECLIEHEHHUS, TIPH YCTPOICTBE Ha HOBYIO PabOTY 3a/I0DKEHHOCTh
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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2.6.2.2. Jlna oOecueHenus u3-3a WHGOpMAUU 00 WCIOIHUTEIILHOM MPOU3BOJICTBE — B CIIyYae
MOTAICHHS 3a10JDKCHHOCTH TI0 HCTIOJTHUTEIFHOMY ITPOU3BOJICTBY.

2.6.3. B oTHOIICHHY IOPUINYECKUX ¥ (PU3HMUECKUX JIHII.

2.6.3.1. [Ina obecueHeHus M3-3a HapyLICHUS] CPOKOB MCIIOJIHEHHsI 0053aTENBCTB — B ClIydae MOJTHOTO
UCIOJNIHEHUsI TPOCPOYEHHBIX O00S3aTENbCTB W HE MEHee ueM 6 Mec. OOCIyXHBAaHUS 3aJOJDKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, TIO3BOJIIONINI OTHOCUTH 33/I0JDKCHHOCTD K OIIEpallMOHHON. B ciryyae Hamm4ms
JOKYMEHTOB (KOMHUI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJHEHUU OOS3aTENbCTB W peaTbHOM HCIONHEHHU
00513aTeNBCTB B TeUEHHE 3 JHEl Mocie HACTYIJICHUS! CPOKa KOHTPareHT/3aeMIIMK TaKKe MOXKET OBITh BBIBEJICH M3
COCTOSIHUSI 00ECIICHEHHS, TAHHOE JIEHCTBHE JIOJDKHO OBITH 00OCHOBAHO MOTHBHPOBAHHBIM CYKICHHEM.

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3alUMH B TONB3Y 3aeMIIUKAa — B CIydae IOJHOTO
MOTAIlICHUS PECTPYKTYPUPOBAHHOW 3aJ0JDKEHHOCTH (KpOME CIydaeB, KOrjJa OJHOBPEMEHHO C TOTalleHHEeM
BO3HMKAeT HOBAas 3aJ0JDKCHHOCTH) M OOCIY)XHMBaHHMSA NpodYel 3aT0JDKEHHOCTH 0€3 PpecTpyKTypH3auui Hu
MPOCPOYEK, MPEBBIIAIOIINX CPOK, IMO3BOJIIOMINI OTHOCHTH 3aJJOJDKEHHOCTD K ONEPAMOHHOM, B TEUCHHE CPOKa
He MeHee 3 Mec. MOCIIe MOoTalleHus] peCTPYKTYPHPOBAHHOH 33 10JDKEHHOCTH.

2.6.3.3. B caywyae nonmydeHuss HHPOPMAIH O MPEKPAIIEHUH CyIeOHOT0/yroIOBHOTO MPECIICIOBAHUS
3aeMIMKa/KOHTPareHTa IyTeM OMNpaBAATEIbHOrO MPUTOBOpa JIMOO THpeKpameHus nena. Ilpu sTom B ciydae
MHUPOBOTO COTJIAIICHHUSI MEXAY 3acMIIUKOM/KOHTParecHTOM W WCTHOM YTpPaBJsiomas KOMMaHus o0s3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C YYETOM H3BECTHBIX HIIM MPEANOoJiaraéMbIX YCJIOBUH MHPOBOTO
COTJIAIICHHS.

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTald OOCCIEHEHHBIMU HM3-32 HApPYIICHUS YCIOBUH
OOCITy’)KUBaHMST 1O  JPYrUM  00s3aTeNbCTBAM  KOHTpareHTa/SMHTEHTa, — B ClIydae  IIOTallCHHUS
PECTPYKTYPHPOBAHHOM I MPOCPOUECHHON 33JOJDKEHHOCTH W OOCITY)KMBaHUS BCEH Mpodel 3aJ0KeHHOCTH 0e3
HapyLIEHUH YCIOBUM WIM PECTPYKTYpU3alUUid B TEYEHUE BCEro IMepuoja A0 MorameHus M 6 Mec. Mocie
noramieHus poOIeMHON 3a10KEHHOCTH.

2.7. Pacuer cnpaBelsIMBOIl CTOMMOCTH aKTHBA € Y4eTOM NPU3HAKOB oOecueHeHus (10 aedoiara
KOHTPareHTa)

2.7.1. CrpaBe/yinBasi CTOMMOCTh  aKTHBa IPH BO3HUKHOBEHHM MPU3HAKOB  0OECICHEHUS
oTIpenessieTcs N0 METOAY NMPUBEACHHON CTOMMOCTH OyIyIIMX NEHEXHBIX IOTOKOB, YUUTHIBAS KPEAUTHBIE PUCKH
4yepe3 KOPPEKTUPOBKY IEHEKHBIX MOTOKOB (Popmyna 2), 3a MCKIIOYEHHEM CIy4aeB, ONMCAHHBIX HIDKE B 3TOM
nyHkte. BepositHocTh aedonta PD(T(n)) onpenensieTcs ¢ y4eTOM MOJNO0KEHHA, YCTAHOBICHHBIX B pasjene 4.

2.7.2. JI1st OIIeHKH CIIpaBeIIMBOM CTOMMOCTH IpaB TpeOoBaHUM O akTuBaM (JoroBopam) PoHIa K
(bu3nUecKuM JIMaM 10 HacTymjieHus Aedoinra u ¢ yuetoM nojoxenuil B Pasznene 6, ucnonssyercs @opmyna 2, B
koTopoii kaxmaoe mpousBeneHue PD(T(n))*LGD 3amensiercs na CoR. CoR ompenensiercs B COOTBETCTBHH C
MOPSIIKOM, YCTaHOBJICHHOM B pazjiene 6. st OlleHKH KPeJUTHO-00ECIIEHEHHBIX aKTHBOB HCITONB3yeTCs 3HAUCHHE
CoR mns cragum 2.

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

Hupopmayusa o 6viagneHnvix npusHaxax odOecyeHeHusi U 6vlxode U3 COCMOSHUAL 0becyeHeHus]
npedocmasgnsemcs Ynpasnaowei komnanuei 6 CneyuanuzupoganHvlii 0eno3umapuii He nosouee ciedyrouje2o
paboyeco OHA 3a OHeM 603HUKHOBEHUS NPUSHAKA ODecyeHeHus Uil 8bixo0a U3 COCMoAHUs obecyeHeHus (npu
YCr08UY, Ymo uHgopmayusi 0 B03HUKHOBEHUU NPUSHAKA 00eCyeHeHus Uil 8biIXxo0d U3 COCMOoAHUsA 0DecyeHeHus
npAMO UIU KOC8EHHO Habmodaema Ynpasnsiowell Komnanuet).

Pa3nen 3. OueHka akTHBOB, HAXOASAUIUXCH B COCTOSHUN JedoJiTa.
3.
3.1. IlpemeabHble cpokdH mnpu3HAHUS AedosTa VIS Pa3IHYHbIX BHIOB 3310JKEHHOCTH
(opraHusanus MoKeT CAMOCTOATE/IbHO YCTAHOBUTH MeHbIIIHE CPOKH).
Jebdutopckas 3a10/5KeHHOCTH/0053aTeJILCTBA
AeOMTOPOB/KOHTPAr€HTOB/SMHUTEHTOB/32eMIIMKOB

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

O0s13aTenbpCTBa 110 BRIINIATE JOXO0/A 0 JOJIEBEIM aKTHBAM

. 15 25/35 pabouunx qHE
POCCUICKHUX/MHOCTPAHHBIX SMUTCHTOB

O0s13aTeNIbCTBA 10 3aliMaM/KpeIUTaM FOPUANYECKUX JIHIL 30 KaneHJapHbIX THEH

O0s3aTenLCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE IIPONU3BOJHBIX

WHCTPpyMeHTOB, peiHke PEITO > pabotux mieit

Wnast 3a10/KkeHHOCTD u3nueckux u opuaundeckux aui nepeg [IM® | 90 kanengapHeIx aHei

3.2. B oTHOLIeHWHU OPUAMYECKHX JuI JedoaT U NpUpPaBHHUBaeMble K HEMY COOBITHSI YKA3aHBI
HILKe:

3.2.1. Hapymenue ycIOBHH TOTamIeHWs WJIM BBIIUIATH TPOIEHTHBIX JOXOAOB IO AaKTHBY,
YCTAaHOBJICHHBIX B JOTOBOpE, a TaKkKe JH0OOT0 MHOTO 00s3aTeNbCcTBa HA CPOK, OOJBIIMIA, 4yeM ykazaHo B m.3.1, B
cllydyae eclv IaHHasg HHQopMaIHs IpsMO WIIM KOCBEHHO Ha0ItoaeMa Y paBiisioei KOMITaHUCH.

3.2.2. OdunmansHOoe OITyOJMKOBaHWE B COOTBETCTBHH C (QelepalbHBIMA 3aKOHAMH W WHBIMH
HOPMAaTHUBHBIMHU TIPaBOBBIMH akTamMu Poccuiickoii denmepanny WM WHOCTPAHHBIX TOCYIAapCTB WH(POpPMALIUU O
IMPOCPOUYKE UCIIOJTHECHUSA OMUTCHTOM CBOUX 065133TCIH)CTB;

3.23. OdunmanpHOE OMyOIMKOBAHHUE PEIICHUS O IPU3HAHUH FOPUIMIECKOTO JTUIa OaHKPOTOM.

3.24. OdunmansHoe OIyOJIMKOBAHWE pEIICHHS O Hadalle NMPUMEHEHHS K FOPUIUYECKOMY JIHILY
poLeAyp OaHKPOTCTBA — CO JHS OIMyOJUKOBAaHHUS COOOIEHUS JIO aThl, MPESAMICCTBYIONICH JaTe OMyOJIMKOBaHUS
coo01ieHus: 06 OKOHYAHNH PUMEHEHUSI ITPOLeyp OaHKPOTCTBA.

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

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

3.2.7.  OOHapyXeHHE KPEeOUTOPOM HEBO3MOXKHOCTH 3aEMILMKAa HCIOJIHUTH 00s3aTeNbCTBA B CHILY
KaKuX-JI100 00CTOSTEILCTB 0€3 IPUHATHUS CIICHUAIBHBIX Mep (HapuMep, pealn3aiuy 3ajaora)

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

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

3.3.2.  OdunmansHoe OMyOJIMKOBAHUE PEIICHHS O PU3HAHHUY JINT]A GAHKPOTOM.

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

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

3.3.5. Tlomydenue cBeneHuit 00 00BBICHUHN (HU3NIECKOTO JIHIA MIPOTIABIINM O3 BECTH.

3.3.6. Tlomydenue nHGpOpPMAIUK O HACTYIJICHUU CMEPTH (PU3MYECKOTO JIUIIA.

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

3.4.1. B cnydac BO3SHHUKHOBECHHUS Je(oaTa 1Mo OJHOMY aKTHUBY (KpoMe CJydaeB yKa3aHHBIX B 1 5.12.)
OCTaJIbHBIE aKTHBBI, OTHOCAIIMECS K KOHTPAreHTY, TAK)KE CUNTAIOTCS HAXOIIUMHCSA B AedoiiTe, caM KOHTPareHT
(3aeMIIMK/3MUTEHT) CUMTACTCS HAXOQAIUMCS B JieoiiTe, 3a HCKIIOUCHHEM CITy4aeB MaJIOW 3HAYMMOCTH aKTUBA C
BBISIBIICHHBIMU Tpu3HaKaMu obectienenns mo otHoreHmnio kK CHA (meree 0.1% ot CHA).

14 I[aHHLIﬁ CPOK MCIIOJIB3YETCA TOJIBKO B ClIydac HaJIUIUA COOGH.ICHI/Iﬁ OT DMHUTEHTA, arc¢HTa WU UHBIX YIIOJTHOMOYCHHBIX JIMI] O HAMEPECHUHN UCIIOJTHUTDH
00s13aTeNBLCTBA B OJIMDKaMIINE JHH, T.C. 0 TCXHUICCKOM XapaKTEPE NPOCPOUKH. B ClIyda€ OTCYTCTBUS TaKUX coo01IeHn# 160 B ciydae 0OBSIBIICHUS O
I[CCI)OHTC I[C(bOJ'IT CYUTACTCS HACTYIIUBIINM CO QHS, CICAYIOUIETO 3a YCTAHOBJICHHBIM CPOKOM UCIIOJTHEHU S 00513aTENTBCTB.

» I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COO6H.I€HHI71 O BBIITIATE AUBUACHIOB OMUTCHTOM.
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3.4.2. He oOecrneyeHHbIE 3aI0TOM HEIBM)KHUMOCTH, CTPaxOBKOH JMOO 3aJ0rOM JMKBUAHBIX LIEHHBIX
OyMar nopy4YHTeNbCTBA M TApAaHTUH HAXOAAIIErocs B IedosiTe KOHTpareHTa He MPUHUMAIOTCS B Pacyer.

343. B ciry4ae HACTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonty,
SMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMILIMK  CUUTACTCSI HAXOAAIIMMCS B COCTOSIHUM JAedonta, Bce aKTUBHI,
OTHOCSIIHNECS K HEMY, CYMTAIOTCS HAXOSIIIIMMUCS B COCTOSTHHUU eorTa.

3.4.4. VYupapusonias KOMIIAaHHS TIPH MOHHUTOPUHIE 33J0JDKEHHOCTH YYHTHIBACT IPHUHAUICKHOCT
KOHTpareHTa K rpymmne KommnaHuid. [Ipy BO3HHMKHOBEHHMH COOBITHS AedoNiTa y XOJNAWHTOBOW KOMIAHUHU JHOO Y
KJTIOUEBBIX "~ KOMITAHMI TPYIIBL, K KOTOPOH MPMHAIIEKHT KOHTPAreHT, M TONYdYCHHH HH(OPMALHMH 06 3TOM
Vupapmsronieli KOMITaHHEH, KOHTPAareHT TAKXKe CUMTAeTCAd HAXOMAIUMCA B COCTOSHMH nedonrta (3a
HCKJIIOUCHHEM CIIy4aeB, KOIJla KOHTPAreHT UMeeT MyOJIuyHble KOTUPOBKM aKIUH, JOJTOBBIX 00S3aTENbCTB WU
MPOM3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHM HE IOKa3bIBAIOT MPU3HAKOB OOECHEHEHUS, a TaKkKe CIydaes,
KOT1a KOHTPAreHT MPOJI0JKAeT OOCITyKHBATh JOJT MOCJIE HACTYIUICHHUS COOBITHS Ae(hoITa Y KOMITAaHUH TPYIIIHI, K
KOTOPOH OH NMPHUHAIIICIKHUT).

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

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

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

3.5.2.1. CrouMoCTh MPUHUMAETCS PAaBHOH HYNIO MO TPeOOBaHWSIM Ha IOTAIIEHHE OCHOBHOTO IIOJNITa
(monHOE/9acTUUHOE, CPOK KOTOPOTO HACTYMWJI) M TIPOLIEHTOB, 33 WCKIIOYCHHWEM [0Jra, OLIEHUBAEMOTO
OLICHIIUKOM M 00ECTIEYCHHOT'0 TOPI'YEeMbIMH IICHHBIMH OyMaramu, HeJBHKUMOCTBIO, OMIIMOHHBIM COTJIAIICHHUEM,
CTPaxOBKOH JHMOO MNOPYYHUTENBCTBOM TPETbUX JIMI; OLICHKAa JOJDKHA IPOBOIUTHCA C YYETOM CPOKOB H
BO3MOXXHOCTH TIOJNIyY€HHS BBIIUIAT MPH peann3alui 00eclieYeHUs] Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYXACHUS Y IPABIISIONICH KOMITAHUH.

3522,  CroumoCTb NPUHHMMAETCS PABHOW HYJIIO IO BCEM BBIIYCKaM JOJTOBBIX LEHHBIX Oymar
SMHTEHTA, BCEM UMEIOLIMMCS TPEOOBaHMAM K SMUTEHTY 110 BCEM BBIITyCKaM LIEHHBIX OyMar, BKIIto4asi TpeOOBaHUS
Ha BBIIJIATY KYITOHHOTO JIOX0JIa 32 MPEbIAyIIie KYIOHHBIE TIEPHOBI, BCEM MPOYUM TPEOOBAHUSM KOHTPAreHTY,
32 HMCKIIOYCHHWEM CIIyyaeB, KOI/la Yy NaHHOrO TpeOoBaHMs (BBIMyCKa LEHHBIX OyMar) HMMEIOTCS pPHIHOYHBIE
KOTHPOBKH JIMOO MMEEeTCS OTYET OLEHIIMKA JaBHOCTBIO He Oosee 6 mec. 10 MoMeHTa oueHKH CYUA, coznaHHBIN
nocJjie Hadasa Mpoleaypbl 0aHKPOTCTBA.

[Tpu “cnonp30BaHUM OTYETA OLIEHIUKA MPH MOSBICHHA HOBOH MH(POPMALIUU O CHUKEHUH BO3MOKHOCTH
BOCTPeOOBaHUS 33J0JDKEHHOCTH WIIM CHIDKEHHM OLCHKHM IOTCHUIHUAIbHBIX CYMM K MOJYYEHHIO YNpPaBIsSIOIIas
KOMIIaHUS JIOJDKHA B CPOK He Oosiee 2 Hellesib MOJYYHUTh HOBBIH OTYET OIEHIMKA JTUOO MPHHSATH CTOMMOCTH
3aJ0JKEHHOCTH PaBHOM HYJIIO.

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

3aJI0JDKEHHOCTD TIEpECTaeT CUUTATHCS Ie(DONITHOM B CIIEAYIOMINX CITydasiX:

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

3.6.2. Ecnu 3a70mKkeHHOCT OblTa TipU3HaHa e OJITHOM U3-3a Aedosita KOMIaHU TPYIIBI, K KOTOPOH
MPUHAIIICKUT KOHTPATSHT — TIOCJIE TTYOJIMYHOTO OOBSIBICHHUS O PECTPYKTYPH3AINHT JIMOO MUPOBOM COTJIAIICHHH.

3.6.3. B cnyuae Bo300HOBJICHHS 00CITYKHUBAHHS JI0JTA IO TpaduKy.

3.64. B cnywae momyyeHuss wuHGPOPMALMKM O NOPEKPAIICHWH YrOJOBHOTO  MpECIeIO0BaHHUS
3aeMIIMKA/KOHTPAreHTa IyTeM OIPaBJaTEeNIbHOTO TPHUTOBOpa JMOO MpEKpalleHus Jiena, a TaKKe B Ciydae
npekpaieHus aena o 0ankporctse. [Ipu 3Tom Ynpasisionias KoMnanusi 00s3aHa IPOBECTH OLEHKY (PMHAHCOBOTO
COCTOSIHUSI C YYETOM M3BECTHBIX MJIHM MPEATIONAraeMbIX YCIOBH MUPOBOTO COTJIALICHUSI.

18 Crmcok KimoUeBBIX KOMITAHHH TpYNIbl, K KOTOPOH NPUHAUIEKUT KOHTPAreHT, COCTaBIAETCs Y IPaBIISIIOIIEH KOMITaHUEHN
CaMOCTOSITENBHO.
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3.6.5. B ciyuae mosiBneHHs (U3MUECKOrO JIMIA, OOBSIBICHHOTO paHee MPONAaBIIUM 0€3 BECTH, U
BO300HOBIICHHUS OOCITY)KHBaHUS 33]J0OJDKEHHOCTH.

Hupopmayus o evisignenuvlx coObIMUsX, NPUpasHUGaeMblx K Oedonmy u o 6bix00e KOHMPA2eHma u3
cocmoanus degpoama, npedocmagisiemcs Ynpaensoweli komnanuel 6 Cneyuanuzuposannviil 0eno3umapuii He
no3zownee ciedyouje2o pabouezo OHa 3a 0AMOU 803HUKHOBEHUSL MAK020 COObIMUSL (NPU YCILOBULU, YMO UHDOPMAYUSL
0 BO3HUKHOBEHUU MAKO20 COObIMUSL NPAMO UIU KOCBEHHO Habmooaema Ynpasnsiowell Komnanuetl).

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

4. JTansl onpenejeHns BeposaTHOCTH Aedosara (PD) mo 3ag0/2KeHHOCTH IOPHAMYECKHX JIUILL:
1) ompenensieTcst ro10Basi BEPOSITHOCTH Ae(0ITa KOHTPAreHTa;
2) npu HEOOXOAMMOCTH OCYILECTBISIETCS KOPPEKTUPOBKA Ha 00ECIICHEHHE;
3) B NpeIyCMOTPEHHBIX HACTOSIIMM Pa3[esoM Ciydasx OCYILICCTBISICTCS JIOTMOJHUTEIbHAS
KOPPEKTHPOBKAa Ha CpPOK JEHEXHOTO IIOTOKa, K KOTOpOMYy OyAeT NpPUMEHSAThCS AaHHas
BEPOATHOCTH AedoTa

4.1, BepositnHocth nedosra (PD) na ropuszonte 1 roa onpenensiercs cJie1yrOIUMHA METOAAMU:

41.1. B cnyyae Hanmu4usl y KOHTPareHTa pedTHHTa OTHOTO U3 MEKAYHAPOJHBIA PEHTHHTOBBIX aréHTCTB
- Ha OCHOBAaHHMM IyOJIMYHBIX JOCTYNHBIX AAHHBIX 10 BeposiTHOCTAM Aedonrta (PD) pelituHroBoro areHrcTBa
Moody's, myOnuKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTUETA IO €KETOJHOMY HCCIICAOBAHHUIO KOPIIOPATUBHBIX
nedonroB (Annual default study) ¢ nmpumeHeHHMEM COOTBETCTBHSI YPOBHEH pPEHTHHIOB, TaOmuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. Beibupaercs 3nauenue PD
Iu1st cpoka 1 rog;

4.1.1.1. Jlng ueneil onpeneneHus HCIOJIb3yeMOr0 PEHTHHra KOHTpareHTa / dMHUTEHTA aHAJIM3UPYHOTCS
PEUTHHTH, TPUCBOCHHBIE MEKIyHAPOAHBIMU peiTHHTOBBIME areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hamu4us pPEWTHHTA, MPHCBOEHHOTO HECKOINBKHMH PEUTHHTOBBIMUA areHTCTBAMH,
BBIOMpaeTCs HAUMEHbBIINI PEUTHHT U3 aKTYalbHbIX;

4.1.1.3. Eciin 0TOOpaHHBI PEUTHHT TNPHCBOCH PEHTHHTOBBIM areHTcTBoM S&P wmm Fitch, 1o B
COOTBETCTBHH C MPUIIOKEHHEM J] ompezensieTcst COOTBETCTBYOLINIT eMy peiTHHT oT areHtcTBa Moody’s;

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

4.1.1.5. B cmyuyae otcyTcTBUS peiTuHra, npucBoeHHoro MPA, UCHOib3yI0TCS pEeHTHHTH, PUCBOCHHBIE
poccuiickumMu pedTHHroBeiMu areHTcTBamMu OkcnepT PA m AKPA ¢ mocnenyrommum oTOOpOM pedTHHIa H
npuBeaeHneM ero K mkaine Moody’s B coorserctuu 1. 4.1.1.2 —4.1.1.4.

4.1.2. B ciydae OTCyTCTBUS y KOHTpareHTa peHTHHTa M HAJMYMUS BBITYCKOB OOJIMTallUil - TIO OIEHKE
COOTBETCTBHSI YPOBHIO PEUTHHIA Yepe3 KPEAWTHBIA CIpP3J] OOJNMraluii JaHHOTO KOHTpAareHTa, ONWCAHHBIN B
[Ipunoxenuu B.

41.3. B cnyyae OTCYTCTBHS y KOHTpareHTa pEWTHHra M OTCYTCTBHS BBIYCKOB OONHMramuii B
CIIEYIOIIEM TTOPSIIKE:

4.1.3.1. JIna KpynHBIX KOHTpareHToB, He oTHocsmmxcsi K MCh (Beipyuka 4 muipx py6. u Gonee B rox)
MpUMEHSIETCS cpeliHss BeposATHOCTH Aedointa mia Speculative Grade ot arenTctBa Moody’s Ha OCHOBaHHH OTYETa
O €XKETOJJHOMY MCCIIe/IOBAHUI0 KOPIOpaTHBHEIX jedonToB (Annual default study) ¢ npriMeHeHHEM COOTBETCTBUS
ypOBHelW pedTHHTOB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 rona. Beioupaercs 3nauenue PD s cpoka 1 rop;

41.3.2. Ina mnpemnpusituii MCB  (mManelii W cpeHuii OW3HEC) TPUMEHSETCS CTATUCTHUYECKHN
YCpEIHEHHBIH MoKa3arenb Ae(osITOB B 3aBUCMOCTH OT OTpacii, puBeieHHbIN B [Iprnoxennu [. FOpunudeckoe
Mo oTHOcHTCA K Kareropun MCB B ciyuae, eclu Ha jaTy oueHKH uuciutes B peectpe MCBY mwmm ecmu ux
BBIpYYKa COCTaBJIsIeT MeHee 4 MipA. pyO. B rof.

4.1.3.3. B ciyuae, ecnmi HEBO3MOXXHO HICHTU(QUIMPOBATH TNPHHAICKHOCT, KoHTpareHTa Kk MCH
(HampuMmep, TeppUTOpHabHBIN AenapTameHT ¢uHancoB, PI'YIIL, MVYII u T.o., He UMeEOIIKME MEXIYHAPOIHOTO
peTHHra), TAaKOH KOHTPAreHT OTHOCUTCS K KaTETOPHH KPYIHBIX 3a€MILHKOB.

7 https://ofd.nalog.ru/
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4.2. KoppexkTnpoBka BeposiTHOCTH ed0JiITa B OTHOIIEHHHM 00eCHieHEHHOH 3aJ0JI’KeHHOCTH, He
Haxoaseiics B gedore.

4.2.1. JIns obOeclieHEHHBIX HEMPOCPOUYCHHBIX JICHEKHBIX MOTOKOB KOPPEKTUPOBKA OCYIIECTBISETCS B
CIICAYIOIEM TOPSIKE:

4.2.1.1. Tlpn MCIONB30BAaHUU PEUTHHIOB PEHTUHTOBBIX arcHTCTB — MyTeM MOHWKEHUs pedTHHra Ha 1
ctyneHb. lloHmkeHne Ha OoIbIllee KONMYECTBO CTyINeHeW o¢GopMIsIeTcS MOTHBHPOBAHHBIM CYXKIEHHEM
YIpaBISIONIed KOMIIAHHH.

4.2.1.2. Ina oOecueHEHHOW 3aJ0JDKEHHOCTH KPYMHBIX KOHTPareéHTOB HCIIONB3yeTCsl BEPOSITHOCTU
nedonra s camoit Xyiiel petuaroBoi kareropuu (Ca-C).

4.2.1.3. [lo oOecrieHeHHBIM 0053aTENbCTBAM KOHTpareHTOB-(hu3nueckux Jmi mnpumensercs CoR,
paccuuTaHHBIN IS CTaauu 2.

4.2.1.4. Tlpu ouenke s MCB, 111 KOTOPBIX HE OIKCaH CIIOCO0 pacueTa, BEPOSITHOCTD aedoiita OepeTcs
paBHOI cpefHel BeTWYMHE MEXAy | M BeposATHOCTHIO nedonTa s He 00ECIIEeHEHHOTO aKTHBA/3a0KEHHOCTH C
OKPYIJICHHEM JI0 4 3HAKOB MOCTE 3aIATOM.

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

®opmyJa 3.

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

rae

t — cpoK IpOCpPOUKH,

PD(t)upocpou — BEPOSATHOCTH AeoiTa 1Tk IPOCPOICHHOH Ha t JHEH 3aI0JDKEHHOCTH ¢ MOMEHTA IIPU3HAHHS
MIPOCPOYCHHON 3aI0JKEHHOCTH He omnepauroHHOo#. IlomydeHHoe 3HaueHue ompenemnsieTcss 10 4 3HAKOB IOcCIe
3amsATOH.

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

PD onpenensiercs:

- B Cllydae, €CJId 10 KOHTPareHTy OTCYTCTBYIOT NPHU3HAKH OOCCIEHEHHS WHBIC, YeM IPOCPOUYCHHAs
3aJ10JDKEHHOCTH - Kak rogoBas PD B coorBercTBUU C 11.4.1;

- B Ciy4ae, eclii 10 KOHTPareHTy UMEIOTCS JIOTOTHUTEIbHbBIE MTPU3HAKU 00eclieHeHns - Kak rogoBas PD,
JOTOJTHUTENBHO CKOPPEKTUPOBAHHASL B COOTBETCTBUM ¢ 11.4.2.1

4.3. B cayuae, eciin y KOHTpareHTa, 0 KOTOPOMY BbIsSIBJIEHbI PU3HAKHU 00eclieHEeHHsI, HMeeTCs
OJHOBPEMEHHO HEeCKOJIbKO 3a/10/iKeHHOcTell, To PD KoHTpareHTa nmpuHMMAaeTcsi pPaBHOH HauOOJbIIEMY
3HaYeHUI0 U3 PD, paccunTaHHBIX B cOOTBeTCTBMH ¢ M.4.2.1-4.2.2. IIpn 3TOM 1o KaxaoMy U3 odecieHeHHBIX
NMPOCPOYEHHBIX 0043aTeJbCTB, [JA0CTATOYHO onpeaeauts PD (t)mpocp mno [eHe:xXHOMY TOTOKY,
OTHOCSILIEMYCSI K JaHHOMY 00513aTeJIbCTBY, ¢ HaMOOJBIIMM CPOKOM mpocpoukH. IlosrydyeHHOe TakuM
o0pa3om 3HaueHue PD KoHTpareHTa npuMeHsieTcs KO BceM 00513aTeIbCTBaM KOHTpPareHTa, Mmocje 4ero mo
HeNMpPOCPOYEeHHBIM JAeHEKHBIM NMOTOKAM /JONMOJHHUTEIbHO KOPPEKTHPYETCS HA CPOK AeHEKHOro NMOToKa B
COOTBETCTBHH C I.4.4.

44. KoppekTnpoBka BeposiTHOCTH /1e0/ITa KOHTPAreHTa HA CPOK J€HEKHOTO MOTOKA

441, JIna KaxOoro [AEHEKHOro TmoToka paccuuteiBaercst PD, wucxoms u3 PD  kontparenrta
(onpezneneHHOr0 B cOOTBETCTBUH ¢ MIL.4.1-4.3), CKOPPEKTHPOBAaHHOTO Ha CPOK JIEHEKHOTO MOTOKA.

o KoppekTupoBka Ha CpOK MAEHEKHOTO IOTOKAa HE OCYIIECTBISIETCS 10 MOMEHTa IIepBOTO
MOTAICHHS 110 3aJI0JDKEHHOCTH, B CIIy4Yae, eCIIM CPOK JIO JaThl ICHEXKHOTO TIOTOKA HE TPEBBIIAET | roja oT IaThl
OLIEHKHU M BEPOSATHOCTb JIeOITa KOHTPAreHTa MPEBBINIAET BEPOATHOCTH JIeOTa JJIsi HAMXY/IIIIET0 PEHTHHTOBOTO

'8 Pckmouenue cocTapIseT 3a10KEHHOCTh, 00ECIICHEHHE TI0 KOTOPOil PACCUMTHIBANIOCH PAHEe ¢ OMOIIBIO TaHHbIX 1o Cost of Risk 1o moprdensam Gankos.
Iopsinok yuera obeclieHeHus U1 TaKO# 3a10JDKEHHOCTH YCTaHOBJIEH B 11. 4.3.2.3.
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rpeiina (Ca-C)™ no nammsv otuera (Annual default study) peiitunrosoro arentctea Moody’s (UIst FOPHIMYECKHX
nut, He seisommMucs MCB) nnn Hauxyamed BeposiTHOCTH jAedonTa Uil Takoro aktuBa u3 kareropuun MCh
(Tpr  OTCYTCTBHM HPOCPOYCHHBIX JICHEKHBIX IIOTOKOB, BBIBOISIIMX 330JDKEHHOCTh W3  COCTOSHHS
OTepaIioHHON );

o KoppekTrpoBka Ha CpOK JEHEKHOTO ITOTOKAa HE OCYIIECTBIACTCS, B CIydae, €CIM CPOK 10 JIaThI
JIEHEKHOTO TTOTOKA HE TPEBhIMaeT | roa OT AaThl OLEHKU M Yy KOHTpareHTa UMEIOTCS IPOCPOUCHHBIE IEHEKHbIC
MIOTOKH, BBIBOJISIIINE 33/I0JDKEHHOCTD U3 COCTOSIHUS OTIePaliOHHO.

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

4.4.2. Insi KOPPEKTUPOBKH BEPOSITHOCTH Ae(doiTa Ha CPOK JECHEKHOIO MOTOKA HCIONb3yeTcs (opMmyna
pacueTa BEpOSITHOCTH Ae(OITa 10 MOAXO0AY OLICHKH HHTeHCHBHOCTH (Dopmyna 4).

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

n
PD,=1—(1—PD)3s

rIe,
PD — gepositHOCTH fe(hoITa KOHTpPAreHTa, pacCUnTaHHas B COOTBETCTBUH C 11.4.1-4.3;
D — xonMuecTBO KalleHIAPHBIX JHEN [0 MoraieHust/opepThl IEHEKHOTO MOTOKA;

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

4.5. CooTBeTCTBHE IKAJ PEHTHHIOBBIX AT€HTCTB.

45.1. CootBercTBHE IIKaJ PEHTUHIOB YCTaHABIMBAeTCA B cooTBeTCTBUM ¢ Tabmuueit 1 Ilpunoxenus
.

45.2. CooTBeTCTBHE pEUTHHTOB T[epecMaTpUBACTCS B 3aBHCUMOCTH OT W3MEHEHHUS peHTHHTa
Poccutiickoii @eaepannu, IPUCBOCHHOTO POCCUMCKUM PEUTHUHIOBBIM aréHTCTBOM IO HALIMOHAJIBHOM pEUTUHIOBOM
miKase v (MI1) HHOCTPaHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXIyHApOIHON PEHTHHIOBOH IIKaJIe.

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

4.6. IHopsiok MCIIOIbL30BAHUA PEHTHHIOB M Y4eTa JeCTBUIl PEHTUHIOBBIX aIeHTCTB.

4.6.1. [na ompeneneHUss KPEAUTHOIO PEUTHUHra HWCIONB3YIOTCS JaHHBIE PEUTHHIOBBIX AareHTCTB B
COOTBETCTBHU C MOPSJKOM, YCTaHOBJIEHHBIM B paszene «OOmme mosoxkeHus». 1Ipu oTCyTCTBUM KpEIUTHBIX
PEHUTHUHIOB MEKIYHAPOAHBIX PEUTUHIOBBIX Aar€HTCTB MCIOJB3YIOTCS KPEIUTHBIE PEHTUHIH POCCHHCKUX
PEUTUHIOBBIX areHTCTB. IIpH OLleHKE NHOCTPAaHHBIX SMUTEHTOB YUUTBIBAKOTCS TE K€ PEUTUHIH.

4.6.2. B nemsx HacTOsIIEro pasdesia HCHOIb3YeTCS KPEOUTHBIA PEHTHHI IO LIKaJle PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOLIEH BaFOTE OCHOBHOI'O JOJITa.

4.7. Jlasi akTMBOB KOHTpPareHTa, Haxoasiierocsi B cocrosHum jaedoara, PD ycranapiauBaercs
paBHoii 1.

48. Jlas 3a00LKEHHOCTH, o0ecleYeHHOH TMOPYYHTEIHLCTBOM, TrapaHTHeldl, ONIMOHHBLIM
corylamieHneM wucnonb3yercss PD mopyuwtend, rapaHTa, KOHTpareHTa IO ONIIMOHHOMY COIVIALIEHHIO Ha
obecIeueHHy0 9acTh 3aI0JDKEHHOCTH, eciii PD koHTpareHTa - GosbIrie.

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

Ecnu nopyunTenem no 3a0JKEHHOCTH I0PUAMYECKOTO JIMLA BBICTYMAeT (GU3NUECKOe JTUIO U, HA000POT,
TO UCTOJB3YETCS HaMMEHbIIee U3 TON0BBIX 3HaueHH nokasareseit CoR nopyuuntens u PD*LGD nomxHuka.

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

5.

5.1. LGD npu ucnoip30BaHNU PEHTHHIOB MEKIYHAPOIHBIX PEiTUHIOBBIX AaT€HTCTB (B TOM YHCIIE
MIpH TIepexo/ie K peWTHHTraM dYepe3 KOTHUPOBKH OONHMTrainumii) m wucroib3oBaHuu Moody’s speculative grade20
OepeTcs M3 OTYETa MO EXETrOJHOMY HCCIIEOBaHUIO KOpIopaTuBHEIX aedontoB (Annual default study), Tabmuma
Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roma Ha ropusonTe 1 rox B
COOTBETCTBHU C MPHUHAAJIEKHOCTHIO PEHTHHra KOHTPAreHTa / SMHUTEHTa K TPYIIE PEUTHHIOB, AJsl KOTOPBIX
onpenensercs Recovery rate;

VYkazaHHBIII TYHKT NpPUMEHSETCS TOJNBKO B clydae HEBO3MOXKHOCTH ompeaenenus LGD B
COOTBETCTBHH C 1. 5.13.

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

53. LGD B nOpouIEHTHOM OTHOWIEHHH C YYETOM oO0ecledeHHUs] OompenenseTcs Kak OTHOIICHHE
MakcuMyMma Mexnay 0 W pa3HOCTBIO CYMMBI 33J0JDKEHHOCTH W JIMKBHIAIIMOHHON CTOMMOCTH OOECTHeueHHs K
CyMMe 3aJJ0JDKEHHOCTH.

5.4. ]Jlnsg 3am0MKEHHOCTH, OOCCIICUCHHOW MOPYYHMTEIHCTBOM, TapaHTHEH, OMIMOHHBIM COTJIAICHHUEM
ucnonezyercs LGD mopyuurens, rapanTta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIIEHHIO HA OOECICUYCHHYIO YacTh
3al0IKeHHOCTH, ecnmu PD  koHTpareHTa mo moroBopy Oombmie (cm. 1. 4.8.). Ecnmm mopyuurenem mo
3aJJ0JDKEHHOCTH FOPUINYECKOTO JIMIA BHICTYMAeT (PU3MUECKOE U0 U, HA00OPOT, TO UCIIONB3YEeTCs HaUMEHbIIEe
U3 TO/IOBBIX 3HaueHmit nokazareneit CoR nopyuntens u PD*LGD nomxkHuka (cMm. 1. 4.8.).

5.5. Jlng 3amomKeHHOCTH, OOECIEYeHHON TOTOBOPOM CTpPaxOBaHWS, B CIlydae €CIId TaKOW JOTOBOP
3aKJIOYEH CO CTPaxOBOM KOMIIAHWEW, NMEIoIIel ypoBeHb pedTiHra He Hike BBB- (Baa3) wmu Bxomsmiei B
CIIMCOK OI[O6pCHHI>IX AJid CTpaxOBaHUA HCIABUIKXKUMOCTHU J'IIO6I)IM u3 6aHKOB, YKa3aHHbIX B HpI/IHO)KeHI/II/I E,
oOecrieyeHne MPUHUMAETCS Ha BCIO CyMMY CTPaXxOBKH 0e3 nuckoHTHpoBaHus (DPopMyna 5 He IpUMEHSIETCS).

5.6. B uwHOM ciy4ae, MCHONB3yeTCs TUCKOHTHPOBAaHHAS CyMMa CTpaxoBKH. [lopsimok ompemeneHust
auckonTa (discount), craBku muckontupoBanus (R) u cpoka (Tey) ykazan B onucanuu Gpopmysisr S.

5.7. B kadecTBe JMKBHIAMOHHON CTOMMOCTH OOCCIICYCHMS TNPUHUMAETCS JIMCKOHTHUPOBaHHAS
CIpaBe/INBasi CTOUMOCTh 00eCIieueHus / CTPaxoBKHU 1O (hopMyIie:

®opmy.a S.
P

PV = z (1+R)Texf"355

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBEAJIMBasi CTOUMOCTb 00ECIeUeHHsI / CTPaxOBKY;

P - cipaBemyuBasi cToMMOCTh OOecrieueH s, ONpeeieHHasl B COOTBETCTBUH ¢ HacTosuMu [IpaBunamu
ompenenenns CYA / cymMMa OKPBITHS 33J0JKEHHOCTH T10 IOTOBOPY CTPaXOBaHUS;

Tex — KOIM4ecTBO AHEH oT naTel onpenesneHust CHA 1o paThl 0XKHAaEMOTo IMOCTYIJICHHST 00eclieueHHs B
Cllyyae HapylIeHus! 00513aTelIbCTB KOHTPAreHTOM, COIJIACHO YCIOBUAM aorosopa. KonnuecTBo JHEH MOXET ObITH
OTIpE/IeTICHO Ha OCHOBAaHUM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS YIPABISIONIEH KOMIIAHWH, €CITH CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl U3 YCIIOBUH 1I0TOBOpA.

R — Ge3puckoBasi cTaBKka Ha CPOKE T ex.

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

i 3a0/K€HHOCTH, OOECIIEYEHHON J0rOBOPOM CTPaxOBaHUS, lex ONpPENENsieTCs C Y4ETOM CPOKOB
BBIIUIATBI TIO JOTOBOPY CTpPaxoBaHHUS IPH HACTyIUICHHH AedoiTa KOHTpareHTa (MpH3HAHWHM KOHTpareHra

% Ecyi B myGMMKYeMBIX MaTepHaiaX peHTHHTOBEIX areHTCTB HCTIONB3yeTcs Tokasatenms Recovery Rate (RR), To Iotepu npu aedonte (LGD)
ONPEJEISIOTCS CIENYIOIUM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxxugaeMelif MPOLEHT BO3BPATa MO MPOCPOUCHHBIM BBIILIATAM, IIPHBOIMMBIH areHTCTBAMH JUIS KXKI0TO PEHTHHIa B €KETOIHbIX
UCCIIEIOBAHUSX.
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HEIUTaTeKECIOCOOHBIM) WM Ha OCHOBAaHWW MOTHBHPOBAHHOTO CYXKICHHS YIPABISIONICH KOMIIAHUU, €CIIH CPOK
BO3MEIICHHUS HEBO3MOYKHO YCTAHOBUTH OJTHO3HAYHO, HCXOJIS M3 YCIOBUH TOTOBOpA.
Jns caygaeB cyneOHBIX pa30oupaTeNnbCTB (MIIaHNPYEMbIX WA TEKYIINX ) C 3aJI0T0/IaTeIeM WITH
CTPaxOBIIUKOM, CPOK HE MOXKET COCTaBIATh MEHEe 6 MECSIIICB.
discount — TUCKOHT, OTPeNeIIeMbIii B CIICTYIOIIEM MTOPSIIKE:
B oTHOImMeHnn 3a10KEHHOCTH, 00ECTIEYeHHON TOPTyeMbIME IEHHBIMUA OyMaraMu:
® Ui IICHHBIX OyMar, MCIIOJIb3YeMBbIX s oOecriedeHus mo caenkaMm PEIIO Ha MockoBckoW Oupike —
COOTBETCTBYIOLIUIN AUCKOHT JJISl CAEIOK PEHOZl;
® I aKIUH MHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX HA OPraHU30BaHHBIX phIHKax ctpan OJCP:
O BxomAmux B wHAEKCH akimit ctpaH OOCP — kak cpennumii quckoHT mns caenok PEITO na
MockoBcKoi OMpxe W3 TpeX aKIuid C CamMbiM OJNU3KHM IO 00BEMYy CpEeTHEMECSYHBIM 3a
nociegHue 6 Mec. 000poTOM;
O HE BXOIANMX B WHAEKCH akiuil crpaH ODCP — kak MakCHMManbHBIHA IUCKOHT JUISl CIIEIOK
PEIIO Ha MockoBcKoii Oupike ¢ aknusamu u3 naaekca MMBB;
e uia obmwurammii ¢ peiitmaramu Moody’s , S&P wmm Fitch — kak cpemnuit quckonT 1 caenok PEITO
Ha MOCKOBCKOW OHprke U3 CITMCKA TpeX OOIUranui, 00JalalonIinX TaKuM K€ PEUTHHTOM (MO0 MEHBIINM, IIPH
OTCYTCTBUH PABHBIX) U CAMOU OJIM3KOM JAroparuei.

B oTHOmEHNN 3a0KEHHOCTH, OOECIIEYeHHOH JOrOBOPOM CTPaxOBaHMs (3a HCKIIIOYCHHEM Cllydvas,
yKa3aHHOTO B II. 5.5.):

e Ecnu crpaxoBoit komnaHuu npucBoeH perTunr Hiwke BBB- (Baa3) u cTpaxoBas koMIaHUs HE BXOAUT
B CIHCOK OJOOPEHHBIX LIS CTPaXOBaHUS HEJBMKUMOCTH HH OJHUM K3 0aHKOB, yKa3aHHBIX B [Ipunoxenuu b —
JUCKOHT PAacCUUTHIBAETCA B CIEAyOIeM mnopsake: kak PD crpaxosoit kommannu * LGD cTpaxoBoii KoMmaHuu.
Ot6op PD mnst peiiTuHra CTpaxoBoii KOMIAHHU OCYIIECTBIISIETCSI B COOTBETCTBUH C TIOPSKOM, YCTAHOBICHHBIM B
Paznene 4.

e FEciau cTpaxoBOM KOMIAHMM HE NPHCBOCH PEHTHHI W CTpPaxoBas KOMIIAHMS HE BXOAMT B CIIMCOK
OJOOPEHHBIX AJIsl CTPAaXOBaHUSI HEIABMKUMOCTH HM OJHMM M3 OaHKOB, yKazaHHbIX B [lpunoxenuu b, nuckoHT
paccuntbiBaercst kak PD mist pefitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercsa paBubsiM 100%. Ot6op
PD nuist pefituara Caa ocymiecTBisieTcss B COOTBETCTBUH € TIOPSIKOM, YCTaHOBIICHHBIM B Paziene 4.

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

5.8.1. Ecnu nmopy4uTenb/TapaHT/CTPaxoBIIMK HAXOMUTCS B COCTOSIHUM OOECIICHEHHS IO CPaBHEHHUIO 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 00s3aTENBCTBA TapaHTA/TIOPYYUTENS/CTPAXOBIIMKA TPHHUMAIOTCS C  Y4E€TOM
o0ecriedeHusi B COOTBETCTBHH C ITPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIINUM Pa3aesioM.

5.9. OOecneuenue, Haxonsfuieecs B 3ajore W IpHHAAJIEXKAllee KOHTPAareHTy, HaxoAdlleMycs B
cocTosiHUM Jedonra (B TOM 4YHCIE B COCTOSHHUH OaHKPOTCTBA), MOXET MPUHHMATHCS TOIBKO 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€eCTIeUeHHs], KPOME CIyJdaeB yYKa3aHHBIX B 1T 5.12.

5.11. [JInsg HeXWI0M U KOMMEPYECKOM KIIOH?? HEJIBIKUMOCTH 00ECIICUCHHE MPUHUMAETCA B pacyer
COTJIACHO OLICHKE OIICHIIMKA, CHENaHHOW C Y4eTOM CpOKa M IOpsAKa IMOJY4YEHHUS B pe3yJibTaTe B3bICKAHUS U
npoaaxu o0ecredeHus B cirydae edoira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOyUIEeHUsI K MOMEHTY aedouita.

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 JUCKOHTHPOBAHMA IPU YCIIOBHH, YTO TAKOH JIETIO3UT MTOKPHIBAET pa3Mep 00s3aTenbCTB.

2 Jins aKumii - pHCK-TIapaMeTp 11 3-To Auana3oHa JUisl PEIHOYHOTO PHCKa (CTaBKa PHUCKa MaJieHus IeHs), paccuuTbiBaeMblit AO «HKL]y mst
COOTBETCTBYIOLIEH Oymaru; 11 oOIMraiuii — puck-apamMerp Juis 2-To JUaras3oHa JUIs PhIHOYHOTO PHCKa (CTaBKa PUCKA ITaJICHUS LIEHbI), PACCUMTHIBACMbIN
AO «HKIL».

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

5.13.1. B ciyuae gedonTa mo myOoIHMIHOMY JOITY KOHTpareHTa JTM00 KOMIIAHHU U3 TPYIIBI KOHTparcHTa
(ecnu nedont AN KOHTpareHTa BO3HHMK M3-3a Aedosita 5TOW KOMIAHMM €ro TPYMMbl, a caMa 3aJ0JDKCHHOCTh
obciry>kuBaeTcst 0e3 HapyIeHUH YCIOBHIA noroBopa) st oneHKH LGD ucnons3yrotes (Ipy HATHYMH) KOTUPOBKU
nyoauyHoro gosra. OTHomeHue nonHou meHsl (eHa 3akpoitus (legal close) + HK) k HoMuHay MOXeT ObITh
KCIIOJIb30BAHO Kak orieHka Recovery Rate.

5.13.2. B cny4ae Hamuuus KOTHUPOBOK ITyOJIMYHOTO JIOJIra KOHTpPAreHTa, Haxomsuierocs B AeQoiTe,
OTHOIIIeHHE MOJTHOM 1ieHb! (1ieHa 3akpoiTus (legal close) + HKJ) k HOMHHAIY J0ITOBOTO 00SI3aTEILCTBA MOYKET
cunMraThcs 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
UMEeTCsl KOTUPOBOK CAMOTO OIIEHUBACMOTO 00s3aTeNbCTBA.

Hnst neneii 1.5.13. ucrons3yercs neHa 3akpsitus + HKJI, o JaHHBIM clie IyIommX HCTOYHUKOB!

e Jlns obmuranuii pOCCUMCKAX 3MUTEHTOB W OONHMIranuii MHOCTPAHHBIX 3MUTEHTOB, B OTHOLICHHUU
KOTOPBIX HE PAaCCUMTHIBAIOTCS IIeHB BHeOuprkeBoro pbiHka (umena HPJI, Cbonds Valuation,
Cbonds Estimation, Rudip) — kotupoBka obnuraruii 1 HKJ o manasiM MOCKOBCKO#M OUPXKH HITH
WHBIX UHPOPMAIIMOHHBIX CUCTEM,;

o Jlna uHbIX oOnuranuii — neHa, paccuutanHas llenoBeiM mentpom HPJ] (uena HPJI, Cbonds
Valuation, Chonds Estimation, Rudip + HK]] o naHHbIM HOCTYITHBIX HH)OPMAIMOHHBIX CUCTEM,
B Cllyyae OTCYTCTBHS ILI€H CIIPaBEUIMBasi IICHA, OTPENENSIeTCS] B COOTBETCTBHHM C HACTOSIIMMH
IIpaBunamu onpenenenust CHA, yBeIM4eHHAsl HA pa3Mep HAKOIUIEHHOI'O KYMOHHOTO noxoza.Jlis
Heneil HacTosIero pasjena, 3HaueHrue Recovery Rate okpyrisercst 1o 2 3HaKa Moclie 3amsiTon B
MPOIIEHTHOM BBIPaKCHUH.

Hupopmayus o yeunvix 6ymacax, ucnoaib3yemvlx 8 paMKaAX HACMOAWE20 pazoend, npedocmasisemcs
Ynpasnaioweil xomnanuetl 8 cneyuanuzupoanHvlil 0enoumapuii He no3oHee pabouezo OHsl, cledyloujeeo 3d
0amoti, N0 COCMOAHUIO HA KOMOPYIO ONpedensiemcs Cnpagediudas CMoUMOCHb aKmueéa 6 COOMEEemCmseuu ¢
Hacmosiuel MemoouKou.

Paznea 6. Pacuer COR.

6. I[Tpu ucroap30BaHMM IS pacyera CIPaBeIMBOH CTOMMOCTH C YY€TOM KPEAUTHOTO PHCKa JaHHBIX
OaHKOB WJIM MHBIX OpraHU3alMi Y IPaBIISIONIAs KOMIIAHHS YIUTHIBACT CIICAYIOIIHE TIOJIOKECHUS:

6.1. Tlom wHeobOecneueHHOW 3a/I0JDKEHHOCTHIO B IIENSX HACTOAMIEro [IpHIIOKEHUS TMOHUMAETCs
3a10JDKEHHOCTH 33 UCKIIFOUSHUEM 33/I0JDKEHHOCTH, 00ECTIEYeHHOH 3aJI0TOM JKHJIOH HEeIBMPKUMOCTH (MITOTEKA).

6.2. Ilpm wucnomp30BaHUM JaHHBIX 00 OOECIEHEHHOH 3aJ0JDKEHHOCTH YTPAaBISIOMAsS KOMITaHHS
YUUTHIBAET XapakTep 00eCIeHeH s MMEIOIEHCS 3a/I0JDKEHHOCTH, B TOM YHCJIE€ CPOK MMPOCPOYKH.

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

Jus ueneit pacyera Cost of Risk B oTHoIIeHHH HEoOeCTICUeHHBIX MPaB TPeOOBaHMS K (HH3MYESCKUM JIHIIAM
WCTIONB3YeTCsl OTHOIIIEHHE pe3epBa 1o obeclieHeHne KpequTHoro noprdens «[Ipoune po3HUYHBIE KPETUTHD , K
BaJIOBOW 0alaHCOBOM CTOMMOCTH Takoro noprdens, no ganHeiM otdetHocTH MC®O 3a 12 mecsues 2021 roaa
AO «PaitddaiizenOank» .

J1isl OLeHKH CTaHJapTHBIX aKTUBOB HCHONB3yeTcs 3HaueHne CoR st crajgum 1, Ui OLIEHKU KpEeIUTHO-
00€ECIIEHEeHHBIX aKTUBOB UcTob3yercs 3HaueHne COR st cragum 2.

Ilpouue po3nuunvie Kpeoumaot

Cranust KpeAUTHOTO OPTQEIs 1 2

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

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

Jns ueneii pacyera Cost of Risk B oTHomienun npae TpeGoBaHMs K (PU3MUESCKUAM JIUI[AM, 00CCIICUCHHBIX
He MeHee 4yeM Ha 80% OT HOMUHAJIBHOW CTOMMOCTH 33J0JDKEHHOCTH 3aJIOTOM JKHJIOH HEIBMIKUMOCTH,
WCTIONB3YeTCs OTHOIIICHHE pe3epBa Mol 00eCIeHeHUe KPeqUTHOTO MmopTdens «moTeuHbie KPEeAUThD», K BATOBON
OamaHcoBON cToMMOCTH Takoro moprdenst, mo manaeiM MC®O oryerHoctn 3a 12 mecsaues 2021 roga AO
«Paiipdaitzenbank» .

Hnomeunsle kpeoumot

Cranust KpeAUTHOTO TOPTQEs 1 2
BarnoBast crouMOCTb KpeauTOB, MITH. PyO 11939.00
’ I 149 835.00
184.00 210.00
Peseps noj obecrieHeHNE KPeIUTOB, MIIH. pyo0.
CoR 0.12% 1.76%

Ecnu mpaBa TpeGoBaHUs K (QU3MUECKOMY JIHIly OOECIEYeHbl MHBIM BHAOM HMMYyIIecTBa (B TOM 4YHCIE,
MOPYYHUTEIECTBOM, TapaHTHEH, OMIIMOHHBIM COTJIAIIEHHEM, CTPaxOBKOW), TO JJIsI OLEHKH C YU9ETOM 00ecHedeHus
ucnonezyercss COR, paccunTaHHbIi 0 HeoOeceUeHHBIM NOPT(EIsIM KPEAUTOB IO JAHHBIM OTYETHOCTH OaHKOB,
cocTtaBieHHON B cooTBeTcTBUU ¢ MC®O, mpu stom BennunHa COR mpupaBHuBaercs k PD. LGD c¢ yuetom
obecrnedeHus oIpeneNsieTcs COOTBeTcTBUM ¢ Paznenom 5 Hactosmero [Ipunoxenust.

Pasnen 7. Meroa ydera KpeOIUTHBLIX PUCKOB IMYTeM OLEHKH CHPABEIJIUBONH CTOMMOCTH MO OTYETY
OIIEHIMKA 10 COCTOSIHUIO HA 1aTy He paHee BOSHUKHOBEHHS COOBITHA, BeayIIero K 00ecieHeHuIo.
7.

7.1. IlpumeHeHHEe OTYETa OICHIIMKA IS IIEJIeH OMpeJEeNIeHNs CIPaBeUIMBOM CTOMMOCTH C yYE€TOM
00eCIIeHeHHST BO3MOKHO JUIsSl aKTHBOB, YKa3aHHBIX B HACTOSINUX MpaBuiiax onpezaencHus CHA.

7.2. B cnywae, eciin B TepHOJ] NPUMEHEHHUS OTYETa OICHIIMKA JUIsl OMpEIeNIeHHs CIIpaBeIInBON
CTOMMOCTH BO3HHUKAeT (BBIABJISICTCS) COOBITHE, Bemymiee K OOECICHEHHIO, TO HEO00XOIMMO OCYIIECTBUTH
BHEIUIAHOBYIO OIICHKY aKTHBa OILICHIIIMKOM B TeueHuH 20 THEH ¢ AaThl BRIABICHHS TPU3HAKOB oOeciieHeHus. Jlara,
IO COCTOSIHUIO Ha KOTOPYIO OTpE/IeIsieTCsl HOBas OIeHKa, He JJOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS,
Bexymiero k obecrieHennto. C MaThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOECIIEHEHUIO U JI0 aThl MIPUMEHEHUS
HOBOTO OT4YETa OICHINKA, YTPaBJAIONIAs KOMIIAHUS JIOJDKHA CKOPPEKTHUPOBATH TOCICAHIOID W3BECTHYIO
CIPaBeUIMBYI0 CTOMMOCTbD, OTPEACIICHHYIO 10 OTYETy OIEHIINKA, COCTABIEHHOMY /10 BO3SHHMKHOBEHHS TaKOTO
COOBITHA, C TPUMEHEHHWEM METOJOB KOPPEKTHPOBKH CIIPABEIJIMBONA CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM
MIPUIOKCHUH.

IIpunoxenue A k Ilpuiioxenuro S.

Cnucok HUCTOYHUKOB, UCITOJIL3YEMBbIX JIfl OHCHKHU KPEIUTHOI'0 pPUCKAa.

1. B oTHOUIEHNH IOPUANYECKUX JINLL:
e ynosHOMoueHHOe areHTcTBO 3A0 «MHTepdakcey https://www.e-disclosure.ru/;
o Mockosckas bupika https://www.moex.com/;
caiit LlenrpansHoro banka P® https://www.cbr.ru/;
KapToTeka apouTpakHbix jaen https://kad.arbitr.ru;
eUHBII (QenepanbHbIil peecTp cBejieHuil o bankpoTcTBe https://bankrot.fedresurs.ru;
eNUHBIA  (enepanbHbli peecTp CBeJCHUH O ¢akTax JeATeNbHOCTH HOPUINYECKUX JIHI
https://fedresurs.ru;
https://www.acra-ratings.ru/;
e https://raexpert.ru/;
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https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

ouLManbHEBII cCaliT KOHTpareHTa/IMUTEHTa/KPEJUTHON OpraHU3alny;

CEpBUC MpeIOCTaBICHUS OyXranatTepckoi (romoBoIA) OTYETHOCTU Poccrata
http://www.gks.ru/accounting_report;

JOKYMEHTBI, IOJyYE€HHbIE Y IPaBIIAIOIICH KOMIIAHUEW, B OTHOUIEHUH IOPUINYECKOTO LA

B otHo1ICHUM d)I/ISI/I‘lCCKI/IX JINIL:

KapToTeka apouTpakHbIx nen https://kad.arbitr.ru

eIUHBIN (enepanbHbIil peecTp cBeeHu o GankpoTcTBe https://bankrot.fedresurs.ru
n3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, TOJy4YeHHbIC Y IPaBIISIOIICH KOMIIAHUCH, B OTHOILICHUHU (PU3UUESCKOTO JINIA
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Ipuao:xxkenue b x Ipusnoxenuro 5.
Cnucok 0aHKOB, KOTOPbIE MOTYT HCIOJIB303BAThHCS IS yUeTa CTPaxoBKu npu pacuere LGD

bank Tuaskohd

bank Pycckuit Ctanmapt
bank XoymKpenur
JloxoGanK

OTII-6anx

bank Peneccanc-kpeaut
MTC-6anK
Kpemur-EBpona 6ank
C6epOaHk,

bank BTB,
Paiichdaiizendanx,

Bbank OtkpeiTHE,
lNaznpombaHk,

bank IOM.P®
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IIpuno:xkenue B k Ilpuioxenuro 5.
OnpenejieHue COOTBETCTBUSI YPOBHIO PeHTHHIa Yepe3 KPeAUTHBIN crpel 00 1urauuii

[Mopsmok onpesieneHrs COOTBETCTBUS YPOBHIO PSHTHHTA HA ATy OLICHKU:

1. OmnpenensieTcss JOXOJHOCTh K TIOTAIICHUIO IO OOJIUTAIUsAM TaHHOUW OpraHu3aIuu cpokoM Oosee 1 roma
n MeHee 3 ner. [Ipu orcyrcTBUM OONMramuii CoO CPOKOM MeEHee 3 JIeT MCIOJB3YETCs CIPAJ C HHICKCAMHU
COOTBETCTBYIOIIEH CpovHOCTH. [Ipy Hamu4mu oOJHMranmuid co CPOKOM IOTallleHHs TOJILKO MeHee | roja s
pacdera KpeaIuTHOTO CHpiaa ucnoib3yrTcs 3 (Tpu) oOnuranuu Jpyrux 3MUTEHTOB, MMCIOIIUX KaK OJM3KUE 110
CPOKY M JJOXOJTHOCTH OOJIMTAIINH, TaK U OOJIHMTraIliu co CpokoM 1-3 rofa.

2. Omnpepnensiercsi, TOXOQHOCTH KAaKOTO U3 MHAEKCOB IOIyY€HHAas JOXOAHOCTh MO oOnuranuu Haunbonee
COOTBETCTBYET, B KaueCTBE MEpbl OIM30CTH HCHONB3YETCS CPeIHHH KPEeIUTHBIM crpaa obmuranuii ¢ G-curve B
CPaBHEHMU C KPEOUTHBIM CIP3I0M YKa3aHHBIX HI)KE MHIEKCOB. KpenuTHbIN clip3a pacCUMTHIBAETCS KaK pa3HULA
MEXIYy IOXOJHOCTBIO K IOTAIICHHIO OOJMTaluy Ha Cpok ee Aropaunu u G-CUrve Ha 3TOT Cpok. B yka3zaHHBIX
LIEJISIX UCTIOIB3YIOTCS CIIEeYIOINe HHIEKChI:

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

Tuxep — RUCBITRBBB3Y

Ornmcanue nHaekca - http://moex.com/a2197.

ApxuB 3Ha4yeHwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Uupekc kopropaTuBHbIX oonmuranuii (1-3 roga, BB- < pelitunr < BBB-)

Tuxep - RUCBITRBB3Y

Ornmcanue nHaekca - http://moex.com/a2196

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

e Uupekc kopropaTuBHbIX obnuranmii (1-3 roga, B- < pelitunr < BB-)

Tuxep - RUCBITRB3Y

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

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

3. Ilo caenyroieli Tabyuile ONpeCscTCs, KAKOH ypOBEHb PEUTHHIA MCIIOJIB30BATh MPH ONPEACICHUH
BepoATHOCTH AedoiTa:

Moody's

MexnyHapoaHasi HIKaJia

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

HNuaekc

BepositHOCTh nedponTa 1 0TOOpaHHOTO PeHTHHTA ONMpeAessieTcs Ha OCHOBAaHUHM OTYETA IO €KETOAHOMY
WCCIIEIOBAHMIO KOPMOpaTHBHBIX nedonToB (Annual default study) ¢ mpuMeHeHMeM COOTBETCTBHS YPOBHEH
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peiituHros, tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983

roja Ha TOpU30HTE 1 TOJ;

W3 rpymisl peTuHroB, BeiOupaetcs PD st cpennero 3HaueHus peiitunra rpynmbs (Baa2, Ba2, B2).
Ungpopmayus 06 yennvix Oymazax, ucnoiv3yemvix 01 yeaei pacuema KpeOumHo20 Cchnpeod,
npedocmasisiemcs Ynpasasouell KOMNanuell 6 CReyuaiusupoOSantviil 0eno3umapuil He nosonee paboue2o Owsl,
crnedyiowe2o 3a 0amot, no COCMOSHUIO HA KOMOPYIO ONpeodensemcs Cnpagediuas CmouMOCmb AKmMuéd 6

coomeemcmeuu ¢ Hacmo;lweﬁ MemooOuKoll.

BepositHocTu nedosra ais opranuzauuii MCh

st poccuiicKuX KOMIIAHM A

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

Koa orpaciau nmo OKBJ/[

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

Bricokwii prck 0.08

,Z[J'[ﬂ HHOCTPAHHBIX KOMIaHUH

Otpacasb PD
CTpOUTENbCTBO 31aHUI 0,1503
Cxutagckoe X03sIMCTBO M BCIIOMOTaTebHasi TpaHCTIOPTHAS IeATENbHOCTD 0,1049
WHBecTuy 1 ynpasiicHHE HEJIBUKUMOCTBIO 0,0877
Crienaan3upoBaHHbIE CTPOUTENIBHBIE PAOOTEHI 0,0762
[Tpou3BOCTBO METALIHYECKUX U3JIENU, KpOME MAIlIMH U 000PYI0BaHHUS 0,0615
IIpenocTaBiieHue NpoYNX CEPBUCHBIX YCIYT 0,078
Po3Hu4Hast TOprosis 0,0659
JlesiTenbHOCTD TIO MTPEIOCTABICHUIO MTPOYKTOB TUTAHMUS M HAITUTKOB 0,0823
[Tpou3BOJICTBO MUIIEBHIX POYKTOB 0,0591
[Tpou3BocTBO MalIMH ¥ 000PY/I0BaHMSI 0,0671
[Ipouee (cpenHee 3HaUCHHE) 0,0904

Ipuao:xkenue I' k Ilpuinoxkennio 5.
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puinoxenue /I k Ilpunoxenuro S.

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

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

69



BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccC
B+(RU) ruB+ Caa2 ccC ccc

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

CCC(RU) ruCCC C C ccc

CC(RU) rucC C C ccc
C(RU) rucC C C ccc
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IIpusoxenue 6.
OnepanuonHas neduToOpcKas 3a101KEHHOCTh

JomyctrMble CpOKM MPOCPOYKH, YCTAHOBJICHHBIE /ISl OTEPAIlIOHHON NeOUTOPCKON 3a0KeHHOCTH, HE
JIOJDKHBI TIPHBOAMTH K TPU3HAHUIO OE3HAJCIKHOW K TMOJNYYSHHIO 33J0JDKCHHOCTH, a TaKkKe K OOCCIICHCHUIO
3aJI0JDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT peanu3oBaHa YTPaBISIONICH KOMIIAHHUECH B MOJHOM O0OBbEME B
CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHIOM TeOUTOPCKOH 3310KEHHOCTH.

YCTaHOBICHHbIE CPOKH IPOCPOUYKHM M  HCHOJHEHHUs 00s3aTeNbCTB HE  JOJDKHBI  IIPEBBILATH
PEKOMEHIIyEMBIX CPOKOB B HacTosAmeM [IpuiioskeHnu, eclnu MHOE HE MOATBEP)KIACHO BHYTPEHHEH CTaTUCTHKON
YIPaBIAIONIEH KOMIaHUH.

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

Jebutopckasi 3a10DKEHHOCTh, 10 KOTOPOH BBISIBICH OJUH HWIIM HECKOJBKO MPH3HAKOB OOECICHEHUS,
yka3zaHHbIX B [lpunoxkenun 5 k HacrosmuM IlpaBunamu ompeneneHuss CHA 1o oleHKE KpeIWTHBIX PHUCKOB,
KpOMeE JOIyCTUMOH NPOCPOYKH 0053aTENbCTB B PaMKax OIEPALMOHHOIO IMKJIA, HE MOXET ObITh IpU3HaHA
ONEPaLOHHOM.

Jebutopckasi 3a10JDKEHHOCTh € TIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh NMpHU3HAHA
OTIEPaLMOHHOH (HaIpUMep, €CIIM Y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH IOTALIEHUs TAKOH 3aJJ0JKEHHOCTH).

VYnpasisronasi KOMIIAHUSA TOJDKHA POBOJUTH aHAIN3 YPOBHS PHCKa MO JeOMTOPCKOH 3aJ0KEeHHOCTH,
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  TIpU NEPBOHAYAILHOM TNPU3HAHUU JIEOUTOPCKOH 3a/I0JDKEHHOCTH;
e Ha MOMEHT Iepexola JAeOMTOPCKOW 3aJ0JDKEHHOCTH U3

«IIPOCPOUEHHON».

Jns nenedt mpoBeleHHWs aHaW3a, YTPaBISAIONIas KOMIIAHUS JOJDKHA HCHOJBb30BaTh OOOCHOBaHHYIO H
MOJITBEPKIAEMYIO HH(POPMAIIUIO, TOCTYITHYIO el 6e3 Ype3MEepHBIX 3aTpaT U yCHUIIHH.

B npouecce ananuza Ynpasigroomas KOMIAHAS ONPEAEIET:

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

KOTOPOH OCYIIECTBIISIETCS BIIEPBHIE;

e HEOOXOAMMOCTH HM3MEHEHHs IIOJXOAa K Yy4eTy IeOUTOPCKOM 3aJ0JDKEHHOCTH, paHee NpU3HAHHOU

ONEPALMOHHOI.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

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

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

VYcnoBus Ui IpU3HaHUS
JIeOUTOPCKOM 3aI0KEHHOCTH
OneparMoOHHON

Bun nebutopckoit 3a10KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTb I10
seimiate HKJ] mo obnurarusm
POCCHICKMX IMUTEHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) pabovMX JHEH C TaTHI
NpU3HAHUS JeOUTOPCKOM
33J10JDKEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBITIaTE HOMHHAJIA 00U ALK
(TTOJTHOTO / YaCTUYHOTO) MO
00JIMTalisIM POCCUMCKUX YMUTECHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) paboYHX THEW ¢ NATHI
NPU3HAHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 110

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

10 (mecsaTh) pabounx AHEH
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seimiate HKJ] mo obmurarusm
HHOCTPAHHBIX YMUTEHTOB

C J1aThl IpU3HaHUs 1eOUTOPCKON
3aJI0JUKEHHOCTH

Jeburopckas 3a105KEHHOCTD 10
BBIIJIATE HOMUHAJIA OOJTUraIH
(TOTHOTO / YaCTUIHOTO) TIO
00UTaKsIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

10 (necsiTp) pabounx qHEH
C JIaThl IPU3HAHUS JeOUTOPCKON
3aI0JDKEHHOCTH

Jebutopckas 3a0KEHHOCTD T10
BBIIIJIATE JUBUIAEHIOB 110 aKI[UsIM,
JICTIO3UTAPHBIM PACIIHCKAM
POCCHHCKHX SMUTEHTOB, IOX0aM 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 CPE/ICTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTcTBHE TPU3HAKOB O0CCIICHEHUS

3 (Tpu) pabouux aHs

Jeburopckas 3aJ0DKEHHOCTD,
BO3HUKIIIAs B pe3yJIbTaTe IepeBoia
JICHEKHBIX CPEICTB (ICHBTU B ITyTH)

OTCYTCTBI/Ie IMNPpU3HAKOB O6GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

He6HTOpCKa§I 3a0JDKCHHOCTD I10
HAYUCJICHHBIM IIPOLCHTAM Ha
OCTATOK ACHCIKHBIX CPCACTB Ha
PacY€THOM CUETEC

OTCyTCTBHE TPU3HAKOB 00ECIICHEHHS
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 TIePE3aKTIOUCHIN

3 (Tpu) paboyux aHs

JIOTOBOPOB).
ABaHCBI, BBIIAHHBIE I10 CAEIKAM 34 OTCcyTCTBUE MTPU3HAKOB 3 (Tpu) pabouux aHs
cuet umyinecrsa Doxma o0ecIleHEHN S

Cpok noramenus JeOUTOPCKOi
3aJI0JDKEHHOCTH He Oornee 15
(nmsaTHAMUATE) paboYMX JHEH C AAThI
€€ BO3HUKHOBEHHS (C y4ETOM CpoKa
TIPOJIOHTAIIUHU U TIEPE3aKIIIOUCHH I
JIOTOBOPOB).

1. OcoOsle yciioBUsl, HpUMEHsIEMbIE [T 00eCIEHEHNS AeOUTOPCKON 3a/10JKEHHOCTH, HE YKa3aHHOW B TaOJInIE:
o nebuTopckas 3aJOJDKEHHOCTh [0 aBaHCaM, BBUIAHHBIM Ha OIUIATy YCIYT CHEIHMaTM3UPOBAHHOTO
JETO3UTapHsl, ayIUTOPCKOM OpraHu3aluy, OUp)ke U JIMIy, OCYLIECTBIIIOLIEMY BEIEHHE peecTpa
BIIa/IETbIIEB MHBECTHUIMOHHBIX MaeB oHAa M Ha OIUIaTy pacxo/l0B, CBA3AHHBIX C JIOBEPUTEIBHBIM
yIpaBlieHHEM, OLIEHHBACTCS IO HOMUHATY M 00ECLIEHUBAETCs 110 UCTEUEHUH 25 (IBaslaTh NsITH) pabounx
JIHEH C 1aThl OKOHYAHUS CPOKA OKA3aHUS yCIIyT, YCTAHOBJIEHHOM YCIOBUSIMH JI0I0OBOPA;
o JebuTopcKas 33J0JDKEHHOCTh Ympapistomied kommanunu mepen [IM® oneHnBaeTcs Mo HOMUHAITY U
o0ecleHUBAEeTCs 10 UCTEYeHUH 25 (IBaALuaTH MATH) pabounx AHEH ¢ AaThl €€ BOZHUKHOBEHHS.

2. OobecrieHeHne JeOMTOPCKOW 3aJI0JDKEHHOCTH, YKa3aHHOW B M. | He MNPOW3BOJIUTCS TpPU COOJFOJICHUH

CJIEIYIOLIUX YCIOBUMA:
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o Hanmuuue 000CHOBAHHOI'O 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKICHHUS Y PABISIOMIEH KOMIIAHUH O TOM,
YTO YBEJIWYCHHUE CPOKOB OKa3aHMs YCIyTI WIM HOTaleHHus AeOUTOPCKOM 3aJ0KEHHOCTU HE SIBIISICTCS
CJIEZICTBUEM HETaTHUBHBIX IPOLECCOB, BO3HUKILIUX B AEATEILHOCTH JOJDKHUKA;

e HaJNM4YHe JOKYMEHTAJIBHOTO IMONTBEPKICHHUA OT KOHTpareHTa CPOKOB TMOTalIeHUs 3aJ0JDKEHHOCTH /
oka3zaHus ycayr QoHuy.

Jebutopckast 3a10JDKEHHOCTD 110 BO3MEILICHHIO HAJIOroB K3 Oo/pkeTa He 00ecLeHHBAeTCsl HE 3aBUCHMO OT
CPOYHOCTH €€ IoTalicHus. B ciyyae MOdIydeHHs OT HAJIOTOBOTO OpraHa pPelIeHUs 00 OTKa3e B OCYIICCTBICHUH
3adeTa (BO3BpaTa) CyYMM H3JHIITHE YIUIAYEHHOTO HAJIOTa, MPOWCXOAWT IpeKparienne mnpusHanus B DoHmom
JeOUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHHUH.

CrpaBeanuBasi CTOMMOCTH JIEOMTOPCKON 33/I0JDKEHHOCTH I10 HE3aBEPIICHHBIM CAENKaM KYTUTH-TIPOIaXKH

neHHbix oymar (T+), cnenkam PEIIO u coenkam ¢ mpon3BoAHBIMU (DHHAHCOBBIME HHCTPYMEHTAMHU OTIPEIEIIIeTCs
B MOPSJIKE, YCTAHOBJICHHOM JUJISl OIICHKH TaKUX CEIOK B HacTosmux [IpaBunax onpenencaus CUA.

73



puinoxenue 7.

OCOBBIE METO/IbI OIIEHKHA, TPUMEHSIEMBIE B ITEPUOJ KPU3UCHOM CUTYAIIMA HA
OUHAHCOBOM PBIHKE
Hacrosmme moaxonmbl w yTOYHEHHS K METOAAM OIEHKH aKTHBOB W O0S3aTENbCTB SIBISIOTCS 00S3aTEIbHBIM
JOTIOJTHEHWEM K CTaHAApTHBIM METO/laM, yKa3aHHBIM B Hactosmux [IpaBmmax ompenenenuss CHA [IND u
MIPUMEHSIOTCS] B TIEPHOJ] C aThl BKIIOUCHHUS HacTosImero npwioxkenns B [Ipasmra onpenenerus CUA IO no

€ro UCKITIOUEHUS (TIOJTHOCTHIO WUTH B YaCTH).

1. IlpumMeHeHUe PETUHIOB MEKIYHAPOIHBIX PEMTUHIOBbIX ATEHTCTB.

1.1. CHmxenue (OT3BIB) PEUTHHTa KPEIUTOCIIOCOOHOCTH, MTPUCBOEHHOT'O WHOCTPAHHBIMH PEUTHHTOBBIMH
arenrcrBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nanee — HHOCTpaHHbBIC PEHTHHTOBbIC
areHTCTBA) POCCHUHCKUM KpPEOUTHBIM OpraHU3alisiM, WHBIM DPOCCHIICKMM OpraHu3alusM, a Takke HX
CHEeUUANBHBIM IopuAndeckuM JunaMm (SPV) W Jo4epHHM KOMIIAHHMSIM W3 WHOCTPAHHBIX OPUCIUKIINH,
Poccuiickori denepanum, cyObektam Poccuiickoit denepanuy, MyHUIMNAIBHBIM 0O0pazoBaHusM mocie 01
(despaiis 2022 rona, HE SBISCTCS IPU3HAKOM O0CCIIEHEHHUS I POCCUHCKUX KOHTPAreHTOB.

1.2. lna onpenenenus PD ucnons3yeTcst Cieayonuil moaxo;

Hcnone3yroTcs akTyanbHble 3HaueHus PD wHOCTpaHHOTO pedTHHroBoro areHtcTBa Moody’s uepes
COIIOCTABJIEHUE PEUTUHIOB POCCHMCKUX PEUTUHIOBBIX Ar€HTCTB. B cilydae Hamuuus y KOHTpareHTa peuTHHra
OJTHOTO W3 POCCHUHCKMX PEUTHHIOBBIX AareHTCTB NpUMeEHseTcs 3HaueHne PD or arentcrBa Moody’s uepes
CONOCTABJICHUE PEUTUHIOB B COOTBETCTBUU ¢ mpuiioxkeHueM I k Ilpunoxenuto 5 Ipasun. Ilpu sTom B ciiyyae
HaJIW4Usl HECKOINBKUX PEUTHHIOB, NPHCBOCHHBIX pPa3HbIMH POCCHUHCKUMH PEHTHUHIOBBIMH areHTCTBAMH,
BbIOMpAETCs HAMMEHBIIUN PEUTHHT U3 aKTyaJbHbIX M COOTHOCHUTCS ¢ peHTHHroM arenrctBa Moody’s. B ciyuae
HeoOxonumocTH npoBectu conoctasienne pedtuHroB OO0 «HKP» u OO0 «HPA» ¢ pedTHHroM areHTcTBa
Moody’s comocraBienue ocymectsisiercss depe3 pedtunru AO «Oxkcmepr PA» ¢ ucnons3oBaHneM TaOIHIBI
COIMOCTABIICHUS] PEUTHHIOBBIX IIKAJI POCCHHCKHX KPEAWTHBIX PEUTHHIOBBIX areHTCTB, YKa3aHHOW B
HNudopmarnmonnom coobmennn banka Poccun ot 30.12.2021 «MHpOpManus o cOMOCTaBIEHUN PEHTHHTOBBIX
LIKaJ POCCUHCKUX KPEAUTHBIX PEHTHHIOBBIX ar€HTCTBY.

3nauenne PD ompenensercs Ha OCHOBaHMM aKTYAIbHBIX MYOJMYHBIX JOCTYIHBIX JaHHBIX IO
BEPOSITHOCTSM Jieonta peHTHHIOBOro areHTcTBa Moody's, MyOIHMKyeMOoro Ha caifTe areHTCTBa B COCTaBe OTYETa
[0 €XEroJHOMY HCCIICIOBaHUI0 KopropaTuBHBIX AedontoB (Annual default study) B Ttabmuine «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 romga. Beibupaercs 3Hauenne PD
JUTs cpoka 1 rog.

J1st KpyHHBIX KOHTPAareHTOB, HE OTHOCAIIMXCS K MPEANPHUATHAM MaJioro U CpeHero 6usHeca (BeIpyuka 4
MJIpa pyO. u Oojiee B rom), B cliydyae OTCYTCTBHS PEHTHHIa OJHOIO M3 POCCHHCKMX PEHTHHIOBBIX areHTCTB

MIPUMEHSETCS CPedHss BEpOATHOCTH Aedonrta mis Speculative Grade ot arentctBa Moody’s Ha OCHOBaHWH
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aKTyaJIbHOTO OTYETa MO €KEroJHOMY HCCIEeIOBaHUIO KOpmopaTHBHBIX AedontoB (Annual default study) c
NPUMEHCHUEM COOTBETCTBHSI YpOBHE#l pelTuHroB (Tabmmua 43 «Average cumulative issuer-weighted global

default rates by alphanumeric rating, 1998-2021»). Beioupaetcs 3nauenue PD mist cpoka 1 rox.

1.3. Omnpenenenve 3HaueHuss LGD BO3MOXKHO MO aKTyalbHOMY OTYETY MHOCTPAHHOI'O PEUTHHIOBOIO
arenTctBa Moody’s uepes comocTaBieHUE PEUTHHIOB POCCUHCKIX PEHTHHTOBBIX areHTCTB.

3nauenne LGD ompenensercs Ha OCHOBAHWHU aKTyaJbHBIX MyOJMYHBIX AOCTYIHBIX NAaHHBIX M3 OTYETa
peliTrHTOBOTO areHTcTBa M0oOody’s MO €XeroHOMY HCCIIEIOBAaHUIO KOPIOpaTHBHBIX AedontoB (Annual default
study, Tabnuia «Average senior unsecured bond recovery rates by year before default» ¢ 1983 roaa Ha ropusonTte
1 rox) B COOTBETCTBHHU C MPHHAIJICKHOCTBIO COIOCTABICHHOTO PEHTHHIa KOHTPAreHTa K rpyIine pedTHHIOB, Ui
KOTOPBIX OIIpeaensercs recovery rate”®,

B cnyyae Hanuuusg y KOHTpareHTa pPEUTHHIa OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX AreHTCTB 4epe3
COMNOCTAaBJICHUE PEUTUHIOB B COOTBETCTBUU ¢ npuioxeHueM Jl k [Ipunoxenuto 5 [IpaBun onpenensieTcss peMTUHr
pelitrHTOBOTO arenTcTBa Moody’s. IIpu 3ToM B ciiyyae Hamu4ansl HECKOIBKUX PEHTHHIOB, IPUCBOSHHBIX Pa3HBIMU
POCCHUICKMMU PEHTHHIOBBIMU areHTCTBaMH, BEIOMPACTCS HAMMEHBIINN PEHTHHT U3 aKTyaJbHBIX U COOTHOCUTCS C
pelitarOM areHTcTBa Moody’s. B ciydae HeobxomumocTu mpoBecTH conocTasieHune pedtuaros OO0 «HKP» n
OO0 «HPA» c pelituarom arentctBa Moody’s conocTaBieHne ocyuiecTBisieTcs yepes pedtunru AO «3kerept
PA» ¢ ucmonb3oBaHreM TaOJIUIBI COMOCTABICHHUS PEUTHHTOBBIX IIKAaJd POCCHHCKHX KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, yKa3aHHOW B MHdopmarmonHoMm cooOmenun banka Poccunm ot 30.12.2021 «Mudopmarnus o
COIOCTABJIEHUN PEUTHHIOBBIX LKA POCCUMCKUX KPEIUTHBIX PEHTHUHIOBBIX areHTCTBY». Hanuuue y KoHTpareHTa
peﬁTHHFa HWHOCTPAHHOTO peﬁTHHFOBOFO AreHTCTBAa HC NPUHUMACTCA B PACUCT U paCCMATPUBACTCA KaK OTCYTCTBHUC
pelTHHra.

Jis KOHTpareHTOB, HE OTHOCSIIMXCA K MPEINpUSATHAM MaJIOT0O M CpeJHero OwW3Heca , B cliydae
OTCYTCTBHUSI PEUTUHIA OJHOIO U3 POCCUICKUX PEUTHHIOBBIX areHTCTB IIPUMEHSETCS 3HAUEHUE Tecovery rate s
Speculative Grade.

1.4. Iopsnok onpenenenust 3HaueHnid PD n LGD ni1st MHOCTpaHHBIX KOHTPAareHTOB, YCTAHOBJIEHHBIN B

CTaHI[apTC, HC MCHJCTCA.

2. JedoJT WiIH MPOCPOYKA M0 BAJTIOTHBIM 00513aTeJILCTBAM.
2.1. Jlnsg KOHTpareHTa He cuuTaeTcs coObITHEM JiehonTa WM 00ECIIEHeH S HEUCITOTHEHHE 0053aTeIbCTB
B BJIIOTE, OTIIMYHON OT POCCHICKOTO PYyOIIs, €CITH UMEIOTCSI OCHOBAHUS IMOJIAraTh, YTO JAeONT MPOU3OIIENT 13-3a

CO6BITHI>'I, HC CBA3AHHBIX C ACATCIBbHOCTHLIO KOHTpAareHTa, HalIipuMep, BBCACHU CaHKHHﬁ, 3anpeTa/ HCBO3MOXHOCTH

B Ecme nybnvkyeMbiX MaTepuanax peiTUHIOBbIX areHTCTB UCMOMb3yeTcsl nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensitoTcsa cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembiii NpoLEHT BO3BPaTa Mo NPOCPOYEHHbIM BbiMaaTtaM, NPUBOANMbBIA areHTCTBaMu ANst KaXAo0ro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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pacu€ToB cO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB MM POCCHUICKHUX TOCYJapCTBEHHBIX OPraHOB (OIpenesnsieTcs
Ha OCHOBaHMH MOTHBHPOBAHHOTO CY>KACHUS Y PABJISIONICH KOMIIAHHH).

2.2. HeucnonHeHue o0s3aTENBCTB, B TOM YHCJIE IO BHIJIaTEe KYIMOHOB WM JAWBUACHIOB B MHOCTPAaHHON
BaJIOTE, HE CYMTAeTCA COOBITHEM IO OOECHEHEHHIO WM Ae(ONTOM KOHTPareHTa B OTHOIICHHH TaKHX
00s13aTeNbCTB (AEOUTOPCKON 3amoimkeHHocTH) A0 10 31 mas 2022 roxa (unu umnoi 6onee no3oueil damul,
ycmanoenennoii pekomenoayuamu HAY®OP) BKIIOYUTENBHO B ClTydae, €CIM TaKoe HEMCIIOJHEHUE BO3HUKIIO B
pesyabTaTte aeiicTBuil  (Oe3meicTBUS) MHOCTPAHHBIX — JICMO3UTAPHO-KIMPHHTOBBIX ~ KOMHAaHWM (B T.4.
Euroclear u Clearstream).

2.3. Jlnsa o0s3aTeNIbcTB B HMHOCTPAHHON BAIOTE MOXET HE CUMTATHCSA COOBITHEM AedoiiTa MCIOJHECHUE

9THX 0013aTEIILCTB B MHOW BAITIOTE.

3. OcobeHHOCTH ompeaeeHHs] AKTHBHOIO PbIHKA.

ITpu onpeneneHny aKTUBHOTO PhIHKA IPUMEHSETCS CIEAYIOIIas OrOBOPKa!

«3a HMCKIIOYEHUEM CIIy4aeB, KOIJla HETOProBbIil NIeHb (WJIM OTCYTCTBHE TOProB Ha (JOHIOBOM DBIHKE)
CBS3aH C MPUOCTAHOBKON TOProB mo pemieHuro banka Poccuu, npHOCTaHOBKOI TOProB B CiIy4ae IOCTHXKCHUS
YCTaHOBJICHHBIX OMpIKel MOPOTrOBBIX 3HAUEHUH WM MHBIMU COOBITHAMU (COTJIACHO MOTHBHUPOBAaHHOMY CYKICHHIO
yIpaBIsIONIed KOMITAHUH), CIIOCOOHBIMU CYIIECTBEHHO TOBIHUATH HA M3MEHEHHE CIPaBEAJIMBOH CTOMMOCTH B
TaKou HCTOpFOBBIﬁ ACHb II0 CPAaBHCHHIO C IMOCJICIHUM TOPIrOBBIM JHEM. B ClIydya€, €CJIM BO3HUKIIHNC
00CTOSATEIHCTBA MPUBOAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) OTIPEACICHHSI CIIPaBEeIIMBONM CTOUMOCTH aKTHUBOB,
yrpasJjidroniasi KOMIIaHUA 00s13aHa IMPUOCTAHOBUTH BblJIa4y, IMOTallICHUC U 0o0MeH HMHBECTUIIMOHHBIX ITa€B I1a€BOI'O
HMHBECTUIITUOHHOT'O (1)OHI[a Mo npu4yrMHaM, HE 3aBUCAIIUM OT ynpaBnﬂIomeﬁ KOMITaHHUHU, 0E€30THOCUTEILHO THUIIA
MaeBOr0 HMHBECTHIMOHHOTO (OHIA M HE3aBHUCUMO OT (PAKTHYEeCKOro NpPOBEJCHHS NPOLEAYyp 1O BbLIAYE,

TIOrallICHUIO 1 O6MeHy MHBCCTHIIMOHHBIX ITA€B B MOMCHT BO3HHUKHOBCHHA 00513aHHOCTH 110 ITPUOCTAHOBJICHUIO).

4. Onpenenenue 0e3pUCKOBOI CTABKU.
B otcyTrcTBHE BO3MOKHOCTH ompeenieHus akTyanbHbIX 3HadeHnii KbJ] MockoBcko#i Oupru, B Ka4ecTBe

BpeMeHHOﬁ AJIbTCPHATUBBI 663pI/ICKOBOI7I CTaBKMH:

- JUIS OTNIPEACIICHUS CIIPaBEJIMBOA CTOMMOCTH 00s3aTENIbCTB CO CPOKOM JIO TIOTalleHus He Ooyee 6
MECSIICB MCIOJB3YETCS CTaBKa, pacCUMUTHIBAEMash METOJIOM WHTEPIIOJAIMU (HAmpuMep, JIMHEWHON) Ha OCHOBE

craBok ROISfix Ha gaTy onpeeeHus CrpaBeaIiBOi CTOUMOCTH;

- Ui 00s13aTEIBCTB CO CPOKOM IOTalleHUs 10 1 rojia UCIOoJb3yeTcsl CTaBKa, pacCUUThIBaEMasi METOA0M
MHTEpNONSAIMKA  (HarmpuMmep, JIMHElHo#) Ha ocHoBe craBok ROISfix Ha nmaty ompezesneHus CIpaBeIHBOM

CTOMMOCTH.
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