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OBIIME ITOJIOKEHUSA

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

Hacrosimue IIpasuna onpenenenust CHA npumensitorest ¢ 11 ssnBaps 2022 roaa.

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

IIpaBuna onpenenenus CUA (n3MeHeHUs U JOTONHEHUs], BHOocuMble B [IpaBuna onpenenenus CHA)
HOJIeKAT PACKPBITHIO Ha caiite Ynpasisiolei komnanuu http://www.rshb-am.ru
- HE TMOo3gHee NATH pabouymx AHEW M0 JaTel Havdana mnpumeHeHus [Ipasun ompemenenmss CYUA, ¢
BHECEHHBIMU U3MEHEHHUSAMH U JIOTIOTHEHUSIMHU.

TEPMHWHbBI M OIIPEAEJEHUS, HUCIHOJIB3YEMBIE B IIPABHUJIAX OIPEJIAEJEHHMA
CTOUMOCTHU YUCTBIX AKTUBOB

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

CroumocTth YuCcThIX aKTHBOB (CYA) — BenuuuHa, onpeaensiemMasl B COOTBETCTBUU € 3aKOHOIaTEIbCTBOM
Poccuiickoit @enepaiinu, Kak pasHHUIA MEKITY CTOUMOCTHIO akTHBOB [IMD (nanee — akTUBBI) U BETHMUUHOMN
00513aTeNBCTB, MOAJIESKAIINX HCIIOJIHEHHIO 33 CUET yKa3aHHBIX aKTHBOB (hajee — 00s3aTelbcTBa), Ha
MoMeHT onpeaeneaus CHA TTHU®.

IIpaBuna onpenesennss CUA — BHyTpeHHUH TOKYMEHT YIPAaBISAIONIEH KOMITAHUH, PETIaMEHTHPYIOIIUN
TIOPSIIOK  OMPE/ICTICHUs] CTOMMOCTH YHUCTHIX aKTHBOB Ia€BOI'0 WHBECTHIIMOHHOTO ()OHJA W CTOMMOCTH
WHBECTULIHOHHOTO Tasl.

IlpaBuiia 10BEPUTEILHOTO YIIPABJIeHHsI MaeBbIM HHBeCTUHHOHHBIM (ponom (IIpaBuaa 1Y MMUD) —
YCJIOBUA JIOTOBOpa JAOBeEpUTENbHOrO yrpasieHus I[IN®D, onpenensiemMble YNpaBisiolmle KOMIIAHUEH B
CTaHJApTHHIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHJaM [IOBEpHUTENbHOrO Yyrpasienus IO,
yTBepkIeHHbIM bankom Poccuu. IlpaBuna Y [IN®, u u3MeHeHUs U AOMONHEHHUS] B HUX MOIJIEKAT
peructpanuu bankom Poccum.

MC®O 13 - MexnayHapoaHbiii crangapT ¢punancooii otuetHoctd (IFRS) 13 "Orenka crpaBeinBoi
cTouMocTH" (BBeJeH B AeiicTBHE Ha TeppuTopun Poccuiickoit @enepanun IIpukasom Munguna Poccun
ot 28.12.2015 N 217n)

CropaBeasinBasi CTOMMOCTB - 3TO [[eHa, KOTOpast ObUTa OBl MOJTy4YeHa NPU MPOJIaKe aKTUBa WITK yIUTayeHa
npu nepenave 00sA3aTeNbCTBA B X0/1¢ OOBIYHOM CAETKM Ha OCHOBHOM (MJIM HanOoJiee BBITOAHOM) PhIHKE Ha
JaTy OLIEHKH B TEKYLIMX PHIHOYHBIX YCJIOBUSX (TO €CTh IIEHa BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISIETCS JIH
Takas IleHa HEIOCPEJICTBEHHO HaOJI0NAaeMO WIIM PacCUMTHIBAETCS C HMCIOJIb30BAHHEM JIPYTOro METOja
OIICHKH.

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

HHocTpanHas Oupska - nHOCTpaHHAs (HOHIOBAs OUpIKa.

HaOnopaemass M JocTynmHas OupikeBas IUIOIIAJKA — TOProBas IUIOMIAJKa POCCHHUCKON u (WIIH)
WHOCTpaHHOH Ouprku, 3akperuieHHas B [IpaBunax onpepenenuss CYA k kotopoit y VYmpasisomen
KOMITaHUH €CTh JOCTYII, KaK HallpsIMYyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpPKEBbIE
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IUTOIIAIKY pUBeeHb! B [Ipuioxkennn 2.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIlI€pallud ¢ aKTHBOM WJIM 00S3aTEIbCTBOM IPOBOIATCS C
JOCTaTOYHOW YacTOTOM M B JAOCTaTOYHOM OOBbEMe, MO3BOJISIIOIIEM MOTy4aTh MHPOPMALHUIO 00 OLEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJa aKTUBHBIX) C HAaUOOJIBIIMM ISl COOTBETCTBYIOIIEIO aKTHUBA HIIU
00s3aTenbCcTBa 00HEMOM TOPTOB ¥ YPOBHEM aKTUBHOCTH.

KpenutHblii puck — pHCK BO3HMKHOBEHHS YOBITKA BCJIEJACTBUE HEUCIIOJHEHHS KOHTPAarceHTOM
00513aTEeNBCTB 10 JIOTOBOPY, @ TAaK)KE€ HEOIUIaThl KOHTPAr€HTOM OCHOBHOIO JO0JIa W/WIM HPOLEHTOB,
IPUYUTAIOIIUXCSA B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenutHblii peiiTHHI — MHEHIE HE3aBUCUMOT0 PEUTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH PEUTHHIYEMOTO
JUIa WCIOMHATH NPUHATBIE Ha cebs (UHAHCOBBIE 00s3aTeNbcTBA (O €ro KpEeAMTOCIOCOOHOCTH,
(mHAHCOBOM HaNIEKHOCTH, (DMHAHCOBOW yCTOMYMBOCTH), BBIPAKEHHBIM C HCIIOIB30BAaHHUEM PEHTHHTOBOMN
KaTETOPUH 110 ONPENEICHHOW PEUTUHIOBOM IIIKaJIE.

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

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

2-i ypoBeHb — IICHA, pAcCCUMTAaHHAas HA OCHOBE HAOJIOAAEMBIX [aHHBIX [0 YKa3aHHOMY WU
AQHAJIOTHYHOMY aKTHBY HJIU 0053aTEIbCTBY.

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

OnepauuoHHasi [1e0MTOPCKAas 3aJ0JLKEHHOCTb — JeOMTOpCKas 3aJ0/DKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAs B X0/1€ HOPMAJILHOTO ONEPAllMOHHOIO LIUKJIA, KOTOpast OyIeT MoraiieHa B T€YeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactosmux [lpaBunax ompenenenus CYA. Kriaccudukanuss onepannoHHON
JIeOUTOPCKOH 3a/T0JDKEHHOCTH, BUIBI M CPOKH ycTaHOBIeHHI B [lpuiokennu 6.

OkcnepTHOEe (MOTHBMPOBAHHOE) CYKIEHHE — 3TO JOKYMEHTAJIbHO O(QopMIIEHHOE NpodeccHoHambHOe
CyXJeHHe YTUpaBisIIoled KOMIIaHWH, cojiepxkainiee OOOCHOBAHHBIE PAacdeThl W BBIBOJBI 00 OICHKE
CIIPaBeUIMBON CTOMMOCTH aKTHBOB, O BEIMYMHAX, UCTIOIH3yEeMbIX B pacdyeTe CIIPaBeITUBOM CTOUMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPU3HAHUSI/TPEKPAIICHUs TPU3HAHUS aKTHBOB/00S3aTEILCTB, O BBISBICHHBIX
MpU3HAKaX BO3HUKHOBEHIHS KPEIUTHBIX PUCKOB U MPOYUX OOCTOSITENECTBAX, KOTOPHIE BIUSIOT HA OIICHKY
CIIpaBeNIMBON CTOMMOCTHU B cooTBeTcTBUM ¢ MC®DO 13.

MOPSIIOK ONPEJAEJEHUSI CYA U CPEJHETOJIOBOM CYA MU ®
CUHA TIM® ompenensercs mo cocTosHUIO Ha  23:59:59 natel, 3a KOTOPYIO pacCUUTHIBACTCS
CTOMMOCTb YHMCTBIX AKTHUBOB, C yYETOM [JaHHBIX, PACKPBITHIX Ha YKa3aHHYIO JaTy B JOCTYIHBIX MJIs
YIPaBIISIONIeH KOMIAaHUH HCTOYHHUKAX, BHE 3aBUCMOCTH OT YaCOBOTO TOscCa.
CYA ompenensiercs He MO3AHEe pabouero AHS, CIEIYIOMIEro 3a JHEM, [0 COCTOSHHUIO Ha KOTOPBIi
OCYIIIECTBIISIETCS ONPEEIICHIE CTOMMOCTH YUCTBIX aKTUBOB.
CUYA [N ® ompenensercs (nata onpeneneHust CHA):
e Ha jary 3aBepuieHus (okoH49aHus) popmupoBanus [TNO;
e B CiIy4yae MPHOCTAHOBJICHHS BBIJIA4H, NOTAIIEHUS ¥ 00MEHA MHBECTHUIIMOHHBIX TT1a€B — Ha JaTy
BO300HOBIIEHHS X BBIJIa4H, TIOTAIIEHUs] 1 0OMEHa;
e B ciyvae npekpanierus [I1M® — Ha naTy BO3HUKHOBEHUSI OCHOBAHMSI €r0 MPEKPAICHNUS;
e qocie 3aBepuieHus (okoHuanus) popmupoBanus CHA [TMO onpexensiercs B mopsiaKe:
- KaX/1blii pabounii neHb 10 AHsA, B KoTopoM [TN® uckmouen u3 peectpa [TUD.

CpemuerogoBasi CTOMMOCTh YHCTHIX akTHBOB @Donma (mamee - CI'CUA) na mrobod 1eHB
ompezenseTcss Kak oTHomenne cymMMmbl CUA Ha Kax[plii pabouuii JeHb KaJeHIapHOro rojxa (eciiv Ha
paboumii nenp kaneHnapHoro roga CUA He ompenensiachk - Ha TOCIEAHUI [1eHb €€ ONpeneNeHUs,
NPE/IECTBYIOIINI TAKOMY JIHIO) ¢ Hadana roja (¢ Aatel 3aBepiueHus (okoH4aHus) Gopmuposanus [11D)
1o matel pacdeta CI'CHA k guciny pabodmx qHEH 3a 3TOT IIEPHOT.



B nensax onpenenenns CI'CUA mon matoit, 3a xotopyro omnpenensercs CHA ITMD, monumaercs
kaxxaas nata onpeneneHus CHA [T, ykasannas B HacTosmux [paBunax onpenenenns CUA.

CYA ®onna, B Tom uucie CI'CHA donpa, a Takke pacueTHas CTOMMOCTh MHBECTUIIMOHHOTO Tas
®oHa OMpenemsioTcsl ¢ TOYHOCTBIO 10 JABYX 3HAKOB IIOCIE 3alATOH, C NPUMEHEHHWEM IIPaBHII
MaTeMaTH4YecKoro OkpyrieHus B BamroTe ompezaencHust CUA B coorBerctBum ¢ [lpaBumamu Y T,
JledcTBYIOIUME Ha naty onpeaenenus CUA.

KPUTEPUU IPU3HAHUSA (IIPEKPAILEHUSA ITIPU3HAHUSA) AKTUBOB (OBSA3ATEJIBCTB)
AxTuBBI (0053aTENBCTBA) MPUHUMAIOTCS K PAacdeTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHHUSA B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHJApTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JieiicTBue Ha Tepputopun Poccuiickoit denepanuu.
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 ONPEAENsoTCS IO CHPaBEAJHBOM CTOMMOCTU 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 JesitensHOCTH B Poccuiickoit ®enxeparmm» ompenensercs 0e3 ydera HaJOTOB, KOTOPBIC
YIUIAUMBAKOTCS B COOTBETCTBUU C 3aKOHONATEILCTBOM Poccuiickoil dPenepanuu HUIM HHOCTPAHHOTO
rocy/iapcTBa Mpy MpHOOPETEHNH U pealn3alii yKa3aHHBIX aKTHBOB.

B cnydae omnpeneneHuMs CTOMMOCTH akTHBa Ha OCHOBAHMH OT4YeTa 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 JaTOW OLIEHKH HambOosiee ONM3KOH K JaTe OmnpesieieHUs] CTOMMOCTH aKTHBA,
COCTaBJIEHHOTO € cOOII0/IeHHeM TpeOOBaHNI HOPMATUBHBIX ITPABOBBIX AKTOB.

CTOMMOCTh aKTHBa MOXKET OIPENeNsITbCd Ha OCHOBAHWHM OTYETa OLEHIIHMKA, €CIM TaKOoW OT4YeT
COCTaBJIEH OIEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYJIMPYEeMbIX OpTraHHM3alui
OLICHIIMKOB HE NPUMEHSINCh B TEUeHHE MABYX JeT B KOJMYECTBE JBYX M Oojiee pa3 Mepbl
JTUCIUILUTMHAPHOTO ~ BO3/ICUCTBHUS, TpenycMoTpeHHble DenepanbHbiM  3akoHOM "OO  OIIEHOYHOM
nesitenbHocTH B Poccuiickoit denepanuu, a Takke BHYTPEHHMMHU JOKYMEHTAMH CaMOPETYJIHPYEMbIX
OpraHM3alMi OLICHIINKOB, U CTaX OCYIIECTBJIEHUS OLIEHOYHOW IESATEIbHOCTH KOTOPOTO COCTABISIET HE
MEHee TpeX JIET, a TaK ’K€ UMEIOLINM KBaTH()HUKAIMOHHBIN aTTecTaT [0 COOTBETCTBYIOIIEMY HapPaBJICHHUIO
OLICHOYHOM J1€ATEIBbHOCTH.

B cnyuae ecnu nactosmumvu [pasunamu onpeneneuuss CHA B 1esiX OnpeneneHus CpaBeiInBoi
CTOMMOCTH aKTHBa (00s3aTeNbCTBA) MPEIyCMOTPEHO HMCIOJIB30BAaHUE CTOMMOCTH, OIPEICIICHHOW Ha
OCHOBaHMHM OTYETa OLEHIINKA, MpH 3ToM [IpaBuna noBepurensHoro ynpasineHus [IN® (nanee - [Ipasuia
Y TIN®) He comepskaT ykasaHwe Ha Hannuuu B (OHIE OIEHINMKA, TO Takas OIEHKAa MOMKET OBbITh
NpoM3BelieHa 3a CYET CPEACTB YNPAaBIAIOUICH KOMIIAaHUHM NPH COOIIONEHHH TpeOOBaHWK K OILCHILMKY,
yKa3aHHBIX B HacTosmux [Ipasmiax onpenenenus CHA.

Cnucok akTHBOB, OLICHNBAEMbIX HA OCHOBAHUH JIaHHBIX OTYETA OLEHIIINKA:

e Illennsie Oymaru, Mo KOTOPBIM B COOTBETCTBHH ¢ HacTtosmmmu [IpaBumamu ompenenenuss CHA
OTCYTCTBYIOT HHBIE CTIOCOOBI OIIEHKH;

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

Metoanka ompeneieHusT CIpaBeUIMBOA CTOMMOCTH AaKTHBOB (0053aTE€NLCTB) IMIPEACTABICHA B
Ipunoxenun 2.



DKcrnepTHOE (MOTHBHPOBAHHOE) CY)KICHHE O CIPABEIIMBON CTOMMOCTH aKTHBOB U 00S3aTEIIHCTB
COCTaBIISICTCS B CIy4YasX, MPU KOTOPBIX OINPENEITUTh CHPABEIIUBYI0 CTOUMOCTH aKTHBOB, HCIOJB3YS
nosiockeHust mpaBuil pacuera CUA sBiseTcs HEAOCTaTOYHBIM W TpeOyercs Oosiee TIyOOKW aHAIU3
COOBITHII W JaHHBIX. BBIBOJIbI MOTHBHUPOBAHHOTO CYXIACHHS HE JOJDKHBI IPOTHBOPEYUTH OCHOBHBIM
noytoxkeHusM TipaBmit pacuera CUA u ocHoBHBIM mpuHItnnaM MC®O.

MoTuBHpOBaHHOE CyXKAeHUE odopMisieTcss B MUCBMEHHOM BHje. YTPAaBISEOMAS KOMITAHHS
npegocTasisier B Crienuaan3upoOBaHHbBIN JEMO3UTAPHA Pa3BepHYTOE OLEHOYHOE CYXAEHHUE, COAeprKaliee
TaKKe WCIONb3yeMble I aHalu3a JaHHble W HWHQOpPMAamHio, pPe3yibTaThl 00pabOTKH/TPaKTOBKH
JAHHBIX/UH(pOpMAIMY, TPOMEKYTOUYHBIC BBIBOJBI, MOTHBHUPOBOYHYI) YacTh W OKOHYATEIHHYIO
9KCHEPTHYIO OLICHKY.

MOTHBHPOBaHHOE CYXKJICHHE TPUMEHUMO B OTHOIIICHUHU BCeX akTUBOB DoHa.

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

CToMMOCTh aKTHBOB M 00513aTEIbCTB, BBIPAXKCHHAS! B UHOCTPAHHOHN BaJIFOTE MPUHUMAETCS B pacyeT
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 cnyuyae ecnu LlentpanbubeiM OankoMm Poccuiickoli @enepanuy He yCTaHOBIEH Kypc 3TOU
WHOCTPaHHOH BaJIFOTHI, B KOTOPOH BBIPaYKEHA CTOMMOCTH aKTUBOB (0053aTENBCTB), K BANIOTE ONPECIICHHS
CUYA B cootBerctBuu ¢ llpaBunamu JIY IIU®, neiictByrommumvu Ha nary ompeneierms CYA, To
HCIIOJIB3YETCSI COOTHOIICHHE MEXKIY KypcOM HHOCTPAaHHOM BaliOTHl M BatoTol ompenencnus CUHA B
cootBeTcTBUM ¢ IIpaBunamu 1Y ITU®, neiictByromumu Ha naty omnpenenenus CHA, onpeznensemoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHOLICHHIO K aMmepukanckomy pnosapy (USD), ycraHoBIeHHOTO
KOMIIO3UTHEIM pbikoM Heio-Mopka (Composite (NY) Generic) (kpocc-Kypc HHOCTPaHHOH BAlIOTHI,
onpezeneHHON yepe3 amepukanckuit nomtap (USD)).

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

PesepB Ha BBIMIaTy BO3HAarpaXAEHWS YOPABIAIONIEH KOMIIAHWH, CIEUATU3MPOBAHHOMY
JETIO3UTAPHI0, ayIUTOPCKOM OpraHm3anuy, OWp)Ke W JIMIY, OCYLISCTBIISIOIIEMY BEIEHHE peecTpa
BJIaJIeJIbLIEB MHBECTULMOHHBIX 1aeB DoHa (Janee — pe3eps Ha BHIIJIATY BO3HATPAXKACHU), ONIpeaesieTcs
UCXOAS W3 pa3Mepa BO3HATPAKACHHUA, MPEIYCMOTPEHHOTO COOTBETCTBYIOUIMM JIMI[AM IpaBUIAMHU
JOBEPUTENIbHOTO yrpaBieHus: POHIOM, U BKIIOUAETCS B COCTaB 00s13aTebCcTB IpH onpeaenenun CUA.

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

Peseps Ha BeIIUTaTy BO3HArpaxaeHus (opMUpyeTCs OTAEIbHO B 4YacTH pe3epBa Ha BBIILIATY
BO3HArpaxkJIeHHs yMpaBIIsIONIed KOMIIAHWY M B YaCTH Pe3epBa Ha BBHITUIATY COBOKYITHOTO BO3HATPAXKJICHUS
CTEHAIN3NPOBAHHOMY JETIO3UTApHIO, ayIUTOPCKON OpraHM3aluy, OMpKe W JIMILY, OCYIIECTBIISIOIIEMY
BEJCHUE peecTpa BIaJeibLeB MHBECTUIMOHHBIX naeB DoHma (mamee — pe3epB Ha BBIIUIATY MPOUYMX
BO3HArPaXICHUN).

PesepB Ha BBITUIATY BO3HATPaXICHUH HAYHUCISETCS M OTpa)kaeTcsl B cocTaBe 00s3arenbeTB DoHa
B TEUCHHE OTYETHOrO roja: ¢ Hambosiee MO31HEeH M3 ABYX JaT — JaThl Hadasla KAJICHOAPHOTO ToAa WIH
JaThl 3aBepiieHus (OKOHYaHus1) GopMupoBaHus - 10:

® J1aThl OKOHYAHUSI KaJICHJApHOTO To/1a;
® JaThl BO3HMKHOBEHHUS OCHOBaHUS st npekpameHus [[M®D (BKIIOYUTEIBHO) B YaCTH
pe3epBa Ha BBIIUIATY BOSHATPAXKICHNS YIIPABIISIONIEH KOMITAaHHH;



e mHambonee moO3MHEH W3 JABYX JaT TNPH MPEKpPalleHWd - JaThl OKOHYAHWS TIpueMa
TpeboBanmii KpeautopoB POHOA WM AAThl OKOHYAHHS pealn3allii BCETO MMYIIEeCTBa
®oHpa.

Pe3epB Ha BbimaTy Bo3HarpaxxaeHul Hauucisiercs corsiacHo [Ipasunam Y 1IM® napacraromumm
UTOTOM U OTpaXkaeTcs B cocTaBe 00si3aTenbeTB Donma Ha naty onpenenenus CYHA B TeueHUE OTYETHOTO
roja KaKIeli padounii 1eHb.

Pe3epB Ha BBIIIIATY BO3HATPaXJICHHS YIPABISIONICH KOMIAHHH W PE3E€PB HA BBIILIATY MPOYHX
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, = Cl[Dlp""" *Xx,

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) BeinnunHa CHA Ha miepBbIii paboumii IeHb OTUYETHOTO

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

Axmuevy — Km,

CHAY™ =
1 xyKn + xnpn
(=5

AKmuebll - pacyeTHas BEJUYMHA aKTHBOB, BKIOYas JCOMTOPCKYIO 3aJ0JDKEHHOCTh 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 TIEpBBIA pabounii IeHh OTYETHOTO Toja. B ciywae oruatel B
TIEPBBIN pabOUnil IEHb OTYETHOTO Tofa yrpasisitomnieil kommanueit u3 [1M® Bo3HarpaxaeHui,
HAuYMCIICHHBIX B NEPBBIA pabouuili O€Hb OTYETHOrO TOJAd, HEOOXOIMMO NPU ONpEeAETICHUHU
pacyeTHOI BEJIMYHMHBI aKTHBOB HA NEPBBIA pabo4Mil IEHh OTYETHOTO T0/Ia YBEIHYUTH CyMMY
AKTHUBOB Ha CyMMY YIUIAY€HHBIX BO3HATrPa)KACHUM B IEPBBIA pabounii IeHb OTYETHOTO TO/A.

Km, - BennunHa KpeauTOpCKOM 3a10IDKEHHOCTH (€3 yyeTa HAuMCICHHBIX BO3HAIPaKICHUM
Ha MePBbI pabouHii IeHb OTYETHOTO TOAIa.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOIIIAS:

Xykn - Pa3Mep BO3HATP@KIEHUs yNPaBJISOLIei Komraniy otHocuTenbHo CI'CUA, yCTaHOBIIEHHBINH
npasriamu J1Y TTUD (B 1o11s1x), ASHCTBYIOIINI Ha TIEPBbIA paOOUMii ICHh OTUYETHOT'O I'O/1a;

ann - COBOKYITHBIN pa3Me€p BO3HATPAKIICHUM CHEIMATM3UPOBAHHOMY JIETIO3UTAPHIO, AYIUTOPCKOU

opranmzaiyy, oreHImKy [TN® (Tosbko a1t HHTepBaBLHBIX U 3aKphITHIX [TNUD), Oupske (TONBKO
Jutst ouprkeBoro [TN®D) u nuiry, OCyIIECTRISIONIEMY BEJICHAE PEeCcTpa BIIaJICNbIIEB MHBECTHIIMOHHBIX
naeB 11D, otHocurensno CI'CYA, ycraHoBieHHBI mpaBiwiamu JIY (B mOMsIX), ASHCTBYIOIIMI Ha
TIePBBIN PabOUHiA IEHH OTYETHOTO TOJIA;



X, - KaK71asl IPOLIEHTHAs CTaBKa, JICHCTBOBABILIAs HA TIEPBBIIA pabouHii 1eHh OTYETHOIO TOJIA

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

Oxpymienre npu pacuere S; n CYA " nponsBomMTCS HA K&KIOM JISHCTBIM /0 2-X 3HAKOB [OCIE
3AITOM.

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

d-1 N
(CYAF™+2.CUA) D (%T)) |
S. = t=1 * n=1 _ S ,
! D T 2.5

i k=1

Tac.

K — MOpSAKOBBIA HOMEP KaXIOTO HAYKMCICHHS pe3epBa B OTYETHOM TOAY, MPUHHUMAIOIIUI
3HaueHus oT 1 10 i. K=i — mopsAaKoBbIi HOMEp TOCIEAHEr0 (TEKYIIEr0) HAYMCICHUS Pe3epBa;

S, - CyMMa Ka&KI0ro MpOH3BEICHHOTO B TEKYIIIEM OTYETHOM IOy HAaUHCIICHHS PE3epBa;
S, -cymma odepesHOro (TEKyILero) HadvCIICHHST Pe3epBa B TEKYILEM OTYCTHOM TO/LY;

D - konmmuecTBo pabovmx THEH B TEKYILIEM KAICHIAPHOM TOILY;

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

(BKUTFOUasT) IaThI HAYKCIICHHS pe3epsa S, ;
t — mOpsIIKOBBIN HOMEP PaboOYero JHs, MPHHAUICKAIIETO MEPUOLY, 32 KOTOPBIHA OMpEIeIeHO
T'; , npuanMaromyii 3Havenyst ot 1 1o d. t=d — nopsiaKoBbIii HoMep pabodero JTHS HAYNCTICHIS 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
TNPEILLIECTBYIOLIMIA THIO t paboumii IeHb OTYETHOTO TO/Ia.

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

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



N N
z (xyzchn ) z (‘xnpnTn )
+ n=1

n=1
i-1 d-1 (

)

(Axmusor, — Kmy +Zsk) _(chAt * T. T, )
CYAy " = k=1 . t=1 . D ;
Z (xyK”Tn ) Z (xnpnTn )
( n=1 _I_ n=1 )
1+ T Ti )

D

AK‘mM@bld - pacuy€THaA BCINYHMHA aKTHUBOB, BKJIFOYast ,Z[e6I/ITOpCKy10 3aI0JDKEHHOCTh Ha OaTry

d. JlebuTopckyio 3am0KEHHOCTh Ha gary O HeoOXOAWMO YUYMTHIBATH 10 HAYHUCICHUS
BO3HATPAXICHUI M pe3epBa Ha BHIILIATY BO3HArpakaeHus 3a naty d. B ciydae omiatel B 1aTy
d ynpasnsromniei kommanuei usz [T Bo3HArpakAeHUH, HAYUCIEHHBIX B aTy d, HE0OX0IUMO
IIpu OMpeaCICHNU pvaCTHOﬁ BCJIMYUHBI aKTUBOB Ha ATy d YBCJINYUTL CYMMY AaKTHBOB Ha
CYyMMy yIUTa4€HHBIX BO3HArpaXKJAeHuii B qarty d.

Km, - BenmumHa KpeAUTOPCKOI 3a[0IKEHHOCTH 0€3 ydeTa Ha4MCIICHHBIX BO3HATPaXKJICHHH
Ha nary O, BKJIIOYask OCTaTOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha maty d-1, rme d-1 —
IpeIIecTBy oM pabounii neHs aare d.

i1

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

10 nater d.

X - IPOLICHTHAs CTaBKa, COOTBETCTBYHOIIAS:

Xykn - PasMep BO3HATP@KIEHUs yIpasistomieii komnanuu otHocuTenbHo CI'CYUA, ycTaHOBIICHHBIH

npaswiamu J1Y I (B nomx), AeHicTByronmii B TeueHue nepuona 1 ;

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 PEECcTpa BIIA/ICIIBIIEB MHBECTUIMOHHBIX
niaeB [ IU®D, otHocutensro CI'CYA, ycranoBneHHsI npasuiamu 1Y TTN®D (B 1om1sx), ASHCTBYIOMININ B

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

X, - KaK/1as1 IPOLICHTHAS CTABKA, JISHCTBOBABILIAS B TeUeHHE Tieproza 7 ;

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

N
nepuonty I, rne T, = ZTn .

n=1
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3HaueHus

HE OKPYTJIAIOTCH.

ClMéww

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

MOCJIE 3aISTOM.

Pasmep chopMupoBaHHOIO pe3epBa Ha BBIIUIATY BO3HAIPaXKICHUS YMEHBIIACTCS HAa CyMMBI
HA4YHCJICHHOI'O B TCUCHHUC OTYETHOTI'O roaga BO3HArpaxacHus ynpaBnmomeI‘/'l KOMIIaHHH,
CIICLUATIU3UPOBAHHOMY ACMO3UTAPUIO, ayAUTOPCKON OpraHu3aliu, U JHIY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIaJeNbIleB MHBECTUIIMOHHBIX TIAaeB TA€BOT0 HHBECTUITMOHHOTO (hoH/A.

IIpeBbilieHME pe3epBa TMPU  HAYUCIEHWHM BO3HArPAXKICHHS  YNPABISIOWIEW KOMIIAHUH,
BOBHATPAXKICHUSA CIECLHUATU3UPOBAHHOMY JCHO3UTAPUI0, AYAUTOPCKOM OpraHu3alvd, U JIHILY,
OCYLIECTBIISIIOLEMY BEICHHUE peecTpa BIaeabLEeB NHBECTULHOHHBIX NaeB [IM®D, B TeueHne KajaeHaapHOTro
rojia He gomnyckaerca. Hauucnenue Bo3HarpaxaeHus Y IpaBiAoIEd KOMIIAaHUY Ha [TOCIIEIHIO OTYETHYIO
JlaTy KaJ€HJapHOTO roja B pasmepe, cooTBercTByromieM lIpaBunam Y [IM®, npu HEegocTaTOUYHOCTH
pe3epBa JomycKaeTcs 3a cueT npouux pacxonos [IAD.

He ncrnonp30BaHHEIM B TCUCHHE OTUCTHOI'O roaga pe3€pB HA BBIIIJIATY BO3HArpaXXJaeHUus IOAJICKUT
BOCCTAHOBJICHHUIO II0 OKOHYAaHWUIO OTYETHOr0 IroJaa, HO HE IO3AHEC IIEPBOIoO pa60qero JHA TO0Ja,
CICAYIOHUICTO 3a OTYCTHBIM, W IIPU3HACTCA B COCTAaBC IPOYUX ITOXOJOB. Vka3aHHOE BOCCTaHOBJICHHE
OTpaXXacTCs IIPHU MIEPBOM OIIPEACICHUN CHA B roay cjeAyromuMm 3a OTYCTHBIM I'OA0OM.

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

B cnyuae oOnapyxenus pacxoxnenuid npu ceepke Crnpasku o CHA [TM® Crneunann3npoBaHHbINA
Jgenozutapuil U Ynpasisironjas koMmnanus 1@ BBICHAIOT NPUYMHY PACXOXKIACHUN U COIIACOBBIBAKOT
BO3MOKHOCTH UX YCTPaHEHHUS.

B cimyuae ecnm pacxoxkaeHuss He OBUIM yCTpaHEHBI 10 HWCTEUYEHHUS TPENEIbHOIO CpOKa
NpPEIOCTaBICHNUs OTYETHOCTH, (akT oOHapyKeHHs pacxoxkaeHuil ¢ukcupyercs B [IpoTokorne
pacxoxaeHuii pesynpraToB cBepku CUA. Ilpu stom Crnenmann3upoBaHHBIA AETO3UTApUN 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.

@DaxT MOCIEAYIONIET0 YCTPAaHEHHUS PACXOXKACHUN MOATBEPIKIAETCS ITyTeM 3aBEPEHHs CIIPABKU O
CUYA Crennanu3upoBaHHBIM JIETTO3UTAPHEM.

HNEPEPACYET CYHA

B cinyuasx BoisBieHuss omuOkun B pacuete CYA ®  pacdyeTHOH CTOMMOCTH OJIHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOJIICH K OTKJIOHEHHIO HCIIOJB30BAaHHOM B pacueTe CTOMMOCTH AaKTHBA
(obs3atenncTBa) B pasmepe 0,1% u Oonee xoppexktHoit 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/TIPEKPAICHUs] IPU3HAHUS aKTHBa (00sS3aTeNbCTBA) BHE 3aBUCHMOCTH OT
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CTOMMOCTH Takoro akTuBa (o0s3aTennbcTBa) CrenUaaTu3UpOBAHHBIA METIO3UTAPHN M YTIPaBIISIOIIAS
KoMMaHus mpou3BoAT nepecder CUA u pacdeTHOW CTOMMOCTH MHBECTUIIMOHHOTO IMasi M OCYIIECTBIISIOT
BO3MelIeHHe yinepOa BiajieibllaM MHBECTUIIMOHHBIX TaeB B cooTBeTcTBuM ¢ [IpaBumamu Y [TUD u
HOpPMaTHBHBIMH NIPaBOBbIMU akTaMu Poccuiickoit @enepanuu.

Ecnu BeISIBIEHHOE OTKIJIOHEHHE WCIIOJIB30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00sS3aTeNbCTBA)
cocrapisieT meree deM 0,1% koppektHoit CHA, u otknmornenne CUA Ha 3TOT MOMEHT pacyeTa COCTaBIIAET
menee 0,1% xoppektHo CYA, VYmpamstomas kommanusg u CHenuanu3upOBaHHBIA J1€TIO3UTAPHUI
OTIPEZIETISIOT, HE TPHUBEIO JIA BBISBICEHHOE OTKIIOHEHHWE K TIOCIEAYIOIIMM OTKJIOHEHHSM B YacTH,
WCTIONb30BAaHHON B pacyeTe CTOMMOCTH akThBa (oOs3arenbctBa), 1 CHA, coctasmsromum mernee 0,1%
koppektHoit CUA, u B citydae orcyTcTBus npeBbimeHuin Oonee 0,1% He npoussoasar nmepecuer CYHA u
pacyeTHOM CTOMMOCTHU OJHOT'0 MHBECTUIIMOHHOTO Tasi. YHpaBisomas koMmranus 1 Crelnuain3upoBaHHbINA
JIETIO3UTAPHI 00S3aHBI IPUHATH MEPHI ISl IPEAOTBPAIIEHISI TIOBTOPEHMSI BEISIBIICHHOW CHUTYaINH.

NHOPAAOK OIIPEAEJIEHUSA JATbBI U BPEMEHM, IO COCTOSSHHUIO HA KOTOPBIE
OIIPEAEJAETCA CTOMMOCTbD HMMYIECTBA, IIEPEJAHHOI'O B OIUIATY
NHBECTHINOHHBIX ITAEB ITU®

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

JlaTa, mo COCTOSTHHIO Ha KOTOPYIO OMpENeNseTcss CTOMMOCTh UMYIIECTBA, IEPEJAaHHOIO B OIJIaTy
WHBECTUIMOHHBIX naeB [TM®d, He MoxeT OBbITH ONpeneicHa paHHee JaThl Nepeadyn TaKoro UMYIIeCTBa B
OIUIaTy HMHBECTUIMOHHBIX IIa€B, 3a HCKIIOYEHHEM CIy4aeB OIpPENEICHHsS CTOMMOCTH HMYIIECTBA,
MEpPEeJaHHOTO B OIJIATy MHBECTUIMOHHBIX NaeB [IM®, Ha OCHOBaHMM OTYETA OLICHIIMKA.

JlaTa, Mo COCTOSTHHIO Ha KOTOPYIO ONPENENIeTCsl CTOMMOCTh UMYIIECTBA, NIEPEJaHHOIO B OIJIaTy
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 UMYIIIECTBA, IEPEJAHHOTO B OIJIaTy MHBECTUIIMOHHBIX naeB [IM®d, onpenensercs mo
coctosHMIO Ha 23:59:59 Ha gary mepemauM HMMyIIecTBa B OIUIATY HMHBECTUIMOHHBIX maeB [IMD.

10



Ipuao:xenne 1.

Kpurepun npusHanus (npekpameHusi NPU3HAHKUS) AKTUBOB U 00s13aTesbcTB DoHIA

AkTHB/O0M3aTEJILCTBO

Kputepun npusHanus

Kpurtepun npexkpaienusi npu3HaHHs1

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

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

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

» Jlata pemenns banka Poccnm 00 OT3BIBE JIMIICH3WH
OaHKa (IeHEe)KHBIE CPENICTBA MIEPEXOAAT B CTATyC MpoUei
JIeOUTOPCKOM 3a/I0JDKEHHOCTH);

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

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

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

o JlaTa mepeycTyNKH TpaBa TpeOOBaHUS O BEHIILIATE
BKJIaJla ¥ HAUYWCIIEHHBIX MPOIEHTaX HAa OCHOBAaHUH
JIOTOBODPA.

e Jlara WCHONHEHUS  KPEIUTHOHM  OpraHu3alMel
00s13aTeNLCTB 10 BO3BpaTy BKJana (BO3Bpar Ha CHET
[IN® neHexHBIX CPEACTB MO TOTOBOPY OAHKOBCKOTO
BKJIa/a);

* llata pakTHUeCcKOi MepeyCTyNKH NpaBa TPeOOBaHUS O
BBIINIATE BKJaJa M HAa4YUCIEHHBIX TMPOLIEHTaX Ha
OCHOBaHUH JIOT0BOPA;

» Jlata pemenust banka Poccun 00 OT3BIBE JHIICH3UH
OaHKka (JICHEXKHBIC CPEJICTBA BO BKJIAZAX MEPEXOMAT B
cTaTyc AeOMTOPCKOM 3a0JKEHHOCTH);

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

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

6YMal" NEepCAaHHbIX IO 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 [IeHHasi Oymara MoJjIeXuT y4eTy Ha CUeTe JEeT0
- 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 OyMaru He MOAJIeKaT
ydeTy Ha cueTax Jemno (3a UCKIIOYEHHEM JETIO3UTHBIX
cepTUGHUKATOB) - C JaThl NpHUeMa IEHHOW Oymaru

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

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

* ecIM JOKyMEHTapHble IIEHHble OyMaru He Mojjiexar
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JENO3UTHBIX
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 AETO3WTHBIM cepTU(UKaTaM - JaTa 3a4HCICHHA | ®* O JCTO3UTHBIM cepTh(drKaTtaM - JaTa CIHACAHUS C
BO  BKIaA  (IEmo3Wt)  JCHEKHBIX  CPEICTB, | BKJIaja (memo3wura) JIEHEKHBIX CpEnCTB,
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 3alliCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MONydeHus WHpOpMANIWKW O JUKBUIAIUU
SMUTEHTA).
e JIns mparolieHHBIX METaUIOB - JlaTa Iepexoja IpaBa
COOCTBEHHOCTH, TMONTBEP)KICHHAs AaKTOM IIpHeMa-
nepeavmn;
* Jlns AparoneHHpIX METAJUIOB - JIaTa Iepexo/a mpaBa N N
o Jlna TpeOOBaHUN K KPEIUTHOW OpraHU3aluu
COOCTBEHHOCTH, TIOATBEPXJICHHAS aKTOM TIIpHeMa- .
BBIIUIATUTHh  JICHEKHBIM  DKBUBAJICHT  JParOICHHBIX
HparoneHHbie METaJUIbI; nepeaauy; METAILIOB:
TpeboBanus  k  KpeauTHOU | * s TpeOoBaHMII K KPEIUTHOH OpraHU3aIUu )
N - 1aTa CIHCAHMS C METAJUIMYECKOTO CUeTa APAroleHHbBIX
OpraHHU3aIin BEITUIATUTH | BBITUIATUTH JICHEXKHBIA OKBUBAJICHT JParoleHHBIX
o METaJUIOB B COOTBETCTBUHU 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 OCHOBAHUH JOTOBOpA.

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

- JlaTa JIMKBUJAIMU KPEOUTHONH OpraHu3auny, B KOTOPOil
OTKPBIT METAJUIMYECKUI cueT, MHQOpMalMsi O KOTOPOil
packpbiTa B OHUIIHAIEHOM JOCTYITHOM HCTOYHUKE.

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

Oymarawm;

JlebuTopckasi  3aI0JDKEHHOCTH
o YaCTUYIHOMY/TIOTHOMY
MOTaIlIEeHNIO SMHUTEHTOM

OCHOBHOTO JIONITA IO JIOJTOBBIM
[EHHBIM Oymaram.

¢ Jlnst nedbuTopckoit 3a10IKEHHOCTH 0 MTPOLIEHTHOMY
(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.

. Jua JeOUTOPCKOH 3aJ10JIKEHHOCTH 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 00513aTENIBCTB  AMUTECHTOM,
MOATBEP)KICHHOW OaHKOBCKOW BBITUCKOW C PacueTHOrO
cyera ympasimsaomedl kommanuu Y. [IM® wnwm
otueToM Opokepa [TUD;

» JlaTa NUKBHIAIIMM SMHUTEHTA, COTJIACHO BBIMHCKE U3
EI'PIOJI (nnm  BBINIMCKA W3  COOTBETCTBYIOLIETO
YHOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCY/IapCTBa).
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JleOburopckas  3aJ0JDKEHHOCTh
MO TMPOICHTHOMY JOXOAy TIO
JCHeXXHBIM ~ CpelcTBaM  Ha
cyerax yIpaBJISFOIICH
kommanuu J[.Y. I[TN®

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

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

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

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

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

o Jlata nukBHIanMu OaHKa COIVIACHO HH(OpPMAIUH,
PacKpbITO B OQUIIMAIBLHOM JOCTYITHOM HMCTOYHUKE (B
toM umcite 3anucu B EI'PYOJI o mukBumanmm 6anka).

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

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

B kadecTBe MCTOYHMKA HH(OPMAIMK HCIOIB3YIOTCS
HKO AO HP/I, cucrema «bmymbepr» (Bloomberg).
IMpu oTcyTrcTBUM MH(POPMAIMH W3 BHINIE YKa3aHHBIX
HCTOYHUKOB (B TOM 4YHCJE pa3Mepa MPUYUTAFOLIUXCS
BBHIIJIAT) - JaTa 3a4MCIICHUs JICHEeXKHBIX CPEJCTB Ha
PaCUETHBIN CUYET, OTKPBITHIA YIPABIISAIONICH KOMIAHUN
J.Y. TIND (B Tom uncie Ha cuer Opokepa I D).

* JlaTa HCIIOJHEHUS 00513aTENLCTB  IMUTECHTOM,
MOTBEPKICHHON OaHKOBCKOHM BBINMKICKOM C pacYeTHOTO
cuera ympapimawomend komnanuud Y. [IA®  wumm
otyetom Opokepa [TUD;

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

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

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

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

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

win  uHpOpManmeld O  BBILUIATE JIOXOJa HA
opuLMaNTEHOM caiiTe YHpaBIsIOMEHd KOMIIaHUH/B
o(HUIMATIEHOM UHOOPMHUPOBAHUT BJIAJIEJIBLIEB

WHBECTUIIMOHHBIX TIa€B O BBIIIATE 1oxoda (uis
KBAJTM()UITUPOBAHHBIX HHBECTOPOB);

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

 Jlata JMKBHUAALMU  YOPABIAIOLIEH  KOMIAHHUH
(nHBeCTHUITMOHHOTO (QoHma (IHIa, BBIIABIIETO ITaH
(BBIMTyCTUBIIETO  aKIMH)), COIJIACHO BBIMHCKE U3
EI'PIOJI (nnm  BBINIMCKA W3  COOTBETCTBYIOLIETO
YHOJTHOMOYEHHOT'O OpraHa HMHOCTPAHHOTO TOCY/IapCTBa).
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» Jlata, ¢ KOTOpOW WHOCTpaHHBIE IIEHHBIE OyMaru
HAUYMHAIOT TOProBaThcsi 0e3 yyeTra OOBSIBICHHBIX
muBunennos (DVD _EX DT) B coorBercTBHH C
HH()OPMAITHOHHOKH CHCTEMOI
"baymbepr"(Bloomberg);

* [lo moxonmaM OT J0JIE€BOrO0 yd4acTus B YCTaBHOM
KamuTajge - Jara [PUHATUS PELIeHHs OOILero
coOpaHusI O BHIIIJIATE TAKOTO JOXOAA;

* [Ipu oTcyTcTBHM MHGOPMALIUHM M3 BBINIE YKa3aHHBIX
WCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa MPUYUTAIOLIHXCS
BBIIIJIAT) - JaTa 3a4ydCICHHS JEHEXKHBIX CPEICTB Ha
pacdeTHbIi cueT 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 OpOKEpOM O0S3aTENBCTB IO
NEPEUHCIICHUIO JEHEXHBIX CPEICTB C CIELHUAIBHOTO
OpOKEPCKOro cyeTa;

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

» Jlara nukBumanuu Opokepa coriiacHO HH(pOpMaiuy,
PacKpeITOd B OQUIIMATFHOM JOCTYITHOM 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 yUaCTHE 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 JICTIO.

3a,Z[OJ'I)KeHHOCTL o cacjkKamM ¢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 ¢uHaHcoBbIe | [laTa MprOOpETEHHS B COOTBETCTBHU C OTYETOM KOHTpaKTy ¢ Takoii ke crnenudukanued, T.e.

uHCTpyMeHTHI (nanee — [IDH)

Opoxepa.

3aKJIFOYCHHUC O(I)CCTHOP'I CIOCJIKH,
¢ II0 HHBIM OCHOBAaHHUAM, YKa3aHHbBIM B HpaBI/IJIaX
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,
MOJYYEeHHBIX MO TEPBOM 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.
®donna):

- JeOuTopcKasl 3al0JIKCHHOCTD
K TIONYyYEHHWIO  IepeNaHHBIX
JICHE)KHBIX CPEJCTB MO MEPBOI

Horosop npssmoro 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 mo craske,
MPeTyCMOTPEHHON JOTOBOPOM/OHUPIKEBOH CIIETKOM;;

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

Horosop obpatHoro PEIIO:

* Ha JIaTy MCTIOJIHEHUS nepBoi yacTtu porosopa PEIIO
npu3HaeTcs AeOMTOPCKOW 3aJ0JDKEHHOCTH B pasMmepe
CYMMBI J€HEKHBIX CPEICTB, NepenanHbie OOHAOM IO
nepBoit yactu goroBopa PEIIO, ysenuuenHoil Ha
CyMMy  IPOLEHTOB, pAacCCUMTaHHBIX Ha  JaTy
onpenenenuss CYUA no craBke, NOpeIyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBOM CICITKOMN;

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

* Ha naty ciimcanwus co cuera JIEIIO nernsix Oymar,

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

KPEAUTOPCKON 3aJ0JKEHHOCTH B CyMMeE ITOJTY9E€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 UCNOJHEHUs BTopoil 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 JIEIIO
[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 HYJIO), IO MOMEHTA Oymar Ui WCIOJNHEHWsS BTOPOM YacTh CHAEJKH

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

U peanu30BaHHBIX 0 MOMeHTa | o0s3arenscTBO IIM® no nprobpereHuto Takux

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

noroeopa oopatroro PEITO. obpatuoro PEIIO.

JeOutopckass  3a10KEHHOCTB,

BO3HMKILIAS B pesyibTaTe

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

UMYILECTBOM [N, o COTJIACHO JI0OTOBODY;

KOTOPBIM HACTyMIJIa HauOojee
paHHsIs aTa pacueToB; ABAHCHI,
BBIJIaHHBIC 332 CYET HMYIIECTBA
[N D; Jeburopckas

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

» Jlata JTUKBUAALUUHU 33EMINMKA, COIIACHO BBIIUCKE U3
EI'PIOJL

15



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

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

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

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 GoHaa

Jara BHeceHHMd TPUXOJHOW 3alUCU O BbLAAYE
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

Jlatra BHeceHHMd TPUXOJHOW 3amucu O BbLAAue
WHBECTUIIHMOHHBIX TaeB B peectp IIMD npu obOmeHe
COIJIACHO OTYETYy PETUCTpaTopa

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

Jlata BHeEceHHMS pacXOJHOH 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 10 BBIIAYE,
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
[TN® cornmacHO 6aHKOBCKOW BEITIUCKE.
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Kpeautopckas 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 MOJIy4YCHUA NCHCIKHBIX CPEACTB OT praBJ’IHIOIIIefI
KOMIIAaHHUH COTJIACHO OAHKOBCKOM BBIITHUCKE.

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

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

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

JaTa mepeuuciieHus: CyMMBI HAJIOTOB (00SI3aTEITFHBIX
riarexeil) ¢ pacuersHoro cuera [ID cornacho
0aHKOBCKOM 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
JIEUCTBYIOLIETO
3aKOHOJATEIIbCTBA

o Jlara pacuera CYA, eciu ympaBIisiroIasi KOMITaHUS

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

o JlaTa BOBHMKHOBEHHS 00SI3aHHOCTH COTJIACHO

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

o JlaTa momydeHus TOKyMEHTA, MMOATBEPKIAIOIIETO

BEITIONTHEHHE padoT (okazanus ycuyr) [IUD no
COOTBETCTBYIOIINM JIOTOBOPaM WJIH B
cootBeTcTBUU ¢ npaBuiamu 1Y ITNO.

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

Peseps Ha BBIIUIATY
BO3HATPaXKICHUS

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

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

MOJAEJIN OHEHKN CTOUMOCTHU HEHHBIX BYMATI'

Jnst OIEeHKW CIpaBeIMBON CTOMMOCTH IEHHBIX OyMar HCIONB3YIOTCS MOJENH OIEHKH CTOMMOCTH
LIEHHBIX OyMar, JUIsi KOTOPBIX ONpeCSiCH 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 JIJISl [IEHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHHCKON WM WHOCTPAHHOM
Ouprke (3a MUCKITFOUECHHUEM OOJIMTAIliii BHEIIHWX OOJMTAIlMOHHBIX 3aliMOB Poccmiickoit demepaliii; ITOJITOBBIX
LUEHHbIX OyMar MHOCTPaHHBIX TOCYAapCTB; €BPOOOTUTaliii WHOCTPAHHBIX SMHUTEHTOB, MLEHHBIX Oymar
MEX/TyHAPOIHBIX (DMHAHCOBBIX OPTAHM3ALMIT’) MPHU3HACTCS AOCTYIHAS M HabJIOfaeMast GUpKeBas IUIONA/Ka, B
Cllydae OJTHOBPEMEHHOTO COOJFOIEHHUS HIDKETIEPEUHCICHHBIX yCIIOBHIA:

* HAJIMYMS [IEeHBI (KOTHPOBKH) HA ATy OMpECICHUs CIIPaBeJINBONM CTOMMOCTH (B cllydae, eciii Ha BCEeX

JIOCTYITHBIX U HAOJI0JaeMbIX OMPIKEBBIX IUIOMIAAKaX ObLI HETOPrOBBIH JIeHb Ha nary onpenenenus CHA —

aHAM3UPYIOTCA JaHHbIE TOCIEIHET0 TOPrOBOIO JHA HAa JaHHBIX IUIOMIAIKAX, MPEIIIECTBYIOIIETO

HETOPTOBOMY);

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

* COBOKYIHBEIH 00beM cruenok 3a mocieaane 10 Toproeix mueit mpeBbicwn 500 000 (IlsTecoT ThICSTY)

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

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

HaGnromaemMpIM  (ZOCTYMHBIMK) TOPTrOBBIMH IUIOIIAAKAMH B IEJSX ONPEACICHHS CIPaBeIUBOM

CTOMMOCTH IIEHHBIX OyMar sIBJISIFOTCSI:

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

o Ilyonmunoe akinonepHoe oo0iecTBo "Cankr-IlerepOyprckas oupxa';

o AxkuuonepHoe obmecTBo "bupika "Cankr-IlerepOypr";

o Awmepukanckas ¢pongoBas oupxa (American Stock Exchange);

« Benckas ponmosas 6upska (Vienna Stock Exchange);

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

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

o MHpmannckas ponmosas 6upxa (Irish Stock Exchange);

o Hcnanckas ponnosas 6upxka (BME Spanish Exchanges);

o Uranwsuckas dongosas oupxa (Borsa Italiana);

« Kopeiickas 6upxa (Korea Exchange);

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

o JliokcemOyprckas gponmoBas oupka (Luxembourg Stock Exchange);

o ®@onposas oupxa Hacnak (Nasdaq);

o Hewmenkas gongoas oupxa (Deutsche Borse);

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

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

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

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

o Ilseiittapckas poumoBas oupxa IcAitDke (SIX Swiss Exchange);

o @pankdyprckas pongosas oupixka (Frankfurt Stock Exchange);

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

« IIMamxatickas pormosas oupska (Shanghai Stock Exchange);

1 -

B Cliy4ae, eClin 00JIMTalMy BHELIHUX OOJHMIallMOHHBIX 3aiiMOB P(I), JIOJITOBBIC LICHHBIC 6yMam HMHOCTPAHHBIX I'OCYAapCTB, eBpOO6J’IHFaHHI/I HWHOCTPaHHBIX
OMHUTCHTOB, LICHHBIC 6yMaFI/I MEXKIAYHAPOIHBIX (bI/IHaHCOBI)IX opraHnsauHﬁ JOITYIICHBI K TOpram TOJIbKO Ha pOCCHﬁCKOﬁ 61/1p)1<e, TO ClIpaBeAIMBasA CTOUMOCTh
LECHHBIX 6yMar OnpeacsIeTCs Ha ypOBHe 1 Tak KE, KaK OIPEACIACTCA ClipaBeyInBas CTOUMOCThH oOnurarui pOCCHﬁCKOl‘O OMHUTEHTA.
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o Ulemxenbckas Gpoumosas oupsxa (Shenzhen Stock Exchange);
o Jlonnmonckas Oupska metamioB (London Metal Exchange).

OCHOBHBIM PBIHKOM JJIsl POCCHICKHX LIEHHBIX OyMar Mpu3HaeTCs:

v MockoBckast Oupika, eciin MOCKOBCKasi OMprka SIBISIETCS aKTHBHBIM PBIHKOM.

v' B cuyudae, eciii MOCKOBCKass OWMp)Ka HE SIBJISCTCS AKTHBHBIM PBIHKOM — 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 orcyrctBun MHpOpManuu 06 00BEME CHEIOK M0 KOJWYECTBY IIEHHBIX OyMmar HCIOJIb3yeTCs
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 JaHHBIH NEPHOJ.

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 uHbOpMauu 06 00beMe CHEIOK MO KOJUYECTBY IEHHBIX OyMmar HCIHOJIB3YeTcs
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 CHETOK HAa Pa3IMYHBIX TOPTOBBIX IJIOMIAJKaX OCHOBHBIM PBIHKOM CUHTAETCS
TOProBasi IIOIIAAKa C HAanOOJIBIINM KOJIMYECTBOM CAEJIOK 32 JAHHBIH Mepuo/.

Jlyis obOnuraiuii BHEITHUX OOJUTallMOHHBIX 3aiiMOB Poccuiickori denepannu, qOATOBBIX IEHHBIX
OyMar WHOCTPaHHBIX TOCYJIapCTB, ©BPOOOJIMIallMii HWHOCTPAHHBIX 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
MPU3HAHMS PHIHKA OCHOBHBIM OYyJI€T TaKUM e, KaK JUIs POCCHHCKMX ILEHHBIX Oymar. B ciygae, ecim
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 BHEOMPIKEBOTO PHIHKA, TO TOPSJOK IPU3HAHUS PHIHKA 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, IS KOTOPBIX ONpeaeasieTcs AKTHBHBIN OUp:KeBOi
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 CripaBeAJIMBOH 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 NOATBEPAKIACHUSA €€ 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) CpeIHEB3BEILICHHAS 1IeHA HA MOMEHT OKOHYaHHSI TOPTOBOM CECCHUH POCCHICKOM OMp KK Ha
naty onpenenenuss CHA mpu ycinoBuHM, YTO JaHHas L€HA HAaXOAMUTCA B Ipelenax CIpena Mo CHpocy U
MIPeJIOKEHHIO Ha yKa3aHHYIO JaTy

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

2. llenHas OyMara WHOCTpAaHHOTO SMHUTEHTa (B TOM 4HCJE Jleno3uTapHas pacnucka), lleHnas Oymara
MEXTyHapOIHOW (DMHAHCOBOM OpraHU3aI|K

s onpeneneHus CIpaBeUIMBOM CTOMMOCTH, HCIIONB3YKOTCSA LIEHBI OCHOBHOTO POCCHUHCKOTO
pBIHKA (M3 YMCIIa aKTUBHBIX POCCHHCKMX M WHOCTPAHHBIX OMpK), BHIOPaHHBIC B CIEAYIOIIEM IMOPSIKE
(yOBIBaHUMS IPUOPUTETA):

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

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

b) CpeJIHEB3BEIlIEHHAs 1IeHa HAa MOMEHT OKOHYAaHHS TOPTOBOIl ceccHU POCCUIICKON OMpX U Ha
naty onpeneneHuss CHA mpu ycnoBHH, YTO JaHHas L€HAa HAaXOAWTCA B Ipenenax CIpena Mo CHpocy U
MIPEIIOKEHHUIO HA YKa3aHHYIO JaTy.

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

Mojgean OeHKH 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 HHOCTPAHHOI0 YMHUTEHTA (32 HCKJIIOYEHHEM
MHBECTHIHOHHBIX MAeB POCCHIHCKHX MAEBbIX WHBECTHHHOHHBLIX (JOHIOB, HIOTEYHBIX CePTHPUKATOB
y4acTus):

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

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

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

Jns meneil OneHKM CHpaBeAIMBOM CTOMMOCTH HCIIONB3YETCSl CpaBHEHHE IWHAMHUKHU (IOXOMHOCTH 3a
OTIpEJICJICHHBI TPOMEKYTOK BpPEMEHH) aHAIM3UPYEMOTO (MHAHCOBOIO HHCTPYMEHTa C JUHAMHUKON
PBIHOYHBIX UHIUKATOPOB.

B kadgectBe PBIHOYHBIX MHANKATOPOB MOT'YT MCITIOJIB30BATHCA:

- JUId LEHHBIX Oymar, JONMyHICHHBIX K TOPraM Ha POCCHHCKHMX Oupikax uHAEKC MOoCKOBCKOH bupxkn
(IMOEX) u Hunexc PTC (RTSI).
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- JUI THOCTPAaHHBIX LIEHHBIX Oymar, TOPryeMbIX Ha MHOCTPAHHBIX OUpXKax HHAEKC OMpPKH, HA KOTOPOH
OlpelieJieHa CIpaBeUIMBas 1IeHAa YpOBHA 1 HepapXuW CIpaBeUIMBOM CTOMMOCTH Ha Jarty,
MIPEIIIECTBYIONIYIO JaTe€ BOSHUKHOBEHUS OCHOBaHM /i ipuMenenus: 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 BalllOTHl OLEHMBAaeMOW IIEHHOW Oymaru, pacyer
HPOMU3BOAUTCS 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 o Pme
Pmy

rae

P, — cipaBeumBast CTOMMOCTD OJIHOM IIEHHOM OyMary Ha JaTy onpeeeH s ClpaBeIInBOi CTOMMOCTH;

Py — mocnenusist onpeneneHHas CpaBeinBas CTOMMOCTD IIEHHOH OyMaru;

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

Pm, — 3HaueHne peIHOYHOTO MHAMKATOPA HA MPEABIAYIINYIO ATy ONPEAeIeHUS CIIPaBEITUBON CTOMMOCTH.

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

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

[IeHBI IIeHHOH Oymaru. [yt pacyera koaddunmenTta 3 HCIOIb3YIOTCS 3HAYEHHS, OTPEICIICHHBIC 3a TTOCIeTHIE 45

TOPrOBBIX JHEH, IPE/IISCTBYIOMINX JaTe ONPECIICHHUS CIIPABEIIMBON CTOUMOCTH;

Ry - I0XOHOCTH PBIHOYHOTO MHINKATOPA;

R¢ — Risk-free Rate — 6e3prickoBast cTaBka JOXOJIHOCTH Ha JIaTy ONpeeeH s CIIPABEIIMBON CTOMMOCTH.

R; — 0e3pucKoBas CTaBKa JOXOJHOCTH, IPUBEIEHHAs K KOJIMUECTBY KaJICHJAPHBIX JHEH MEXKIy JaTaMH €€
pacuera:

R; = (R;/365) x (T, —Ty)

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

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

s neHHbIX OyMar poCCHUICKHX SMHTEHTOB, TOPryeMbIXx Ha MockoBckoil bupxe, Oe3puckoBasi cTaBka
JOXOAHOCTH — CTaBKa, ONPECICHHAs! B COOTBETCTBUU CO 3HAYEHHUEM KPHUBOH OECKYIOHHOM JAOXOIHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX IEHHBIX Oymar Ha MHTEpBajie B OAMH rof. B pacueTe ncnombs3yroTces:

a) MeToAMKa pacuéra KpHBOW OECKYMOHHOH JOXOJHOCTH TOCYJapCTBEHHBIX OOJHMranuii, omnpeseneHHas
MoOCKOBCKOU OMpIKENt;
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0) nuHamMuveckue mapameTpbl (G-KpUBOM MO COCTOSHHIO HA KaXIbI 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 ).

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

B kadecTBe 0e3pHCKOBON CTaBKH JTOXOAHOCTH CTPAHBI PHCKA HCIIOIB3YIOTCS:

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

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

Bera xoadunuenr -

__ Covariance (R., R)

Variance (R,,)

PEli_ 1 R — Pmi_ 1
' " Pmi,

® Pa_,

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

3aKPBITUS U PHIHOYHOTO MHAMKATOpA 3a TMOCHeAHre 45 TOPTOBBIX JHEH, MPEIIIECTBYIONINE aTe ONpEeAeTeHHUs
CIIpaBeJINBON CTOUMOCTH.

bera ko3 uUIMEHT pacCUMTHIBACTCS HA JaTy, NPEIIISCTBYIOIIYIO JaTe OMNpEACSCHHS CIpaBeIIUBOM
croumoctu. [Ipu 3ToM nata pacuera bera koadduirienTa 10KHA SBISTHCS TOPTOBBIM JTHEM.

IIpu ucnonbzoBanuu mozaeau CAPM B nensix pacuera bera koaddunmenTa:

v’ ISl POCCUICKMX SMUTEHTOB IPUMEHSIOTCS 3HaYeHus1 L[eHbl 3aKkpbiTHs Ha MOCKOBCKOM Bupxke.

v/ ISl HTHOCTPAHHBIX YMUTEHTOB NPUMEHSIIOTCS 3HaueHus L[eHbl 3aKphITHsI OUPXKH, Ha KOTOPOil ompe/esieHa
HaJuIeXalas KOTUpOBKa YPOBHs 1 nepapxuu crpaBeyIMBOM CTOMMOCTH Ha AaTy, MPEALIECTBYIOLIEH naTe
BO3HHKHOBEHUSI OCHOBAaHMM 1S puMeHeHus mozen CAPM.

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

[IATH JECATUYHBIX 3HAKOB.

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

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

[Tpu oTCYTCTBHHM IICHBI 3aKPBITHS B KAKOH-THOO TOPTOBBIH IeHb B TIEpHo/ie 45 TOPrOBEIX JHEH, HA JaTy
pacueta ko3 durnenta bera, nadGopMartis o 3HAYCHIH PHIHOYHOTO HHAWKATOpa (OeHIMapKa) 1 OE3pUCKOBOM
CTaBKH 3a 3TOT TOPTOBEII JIEHh B MOJEIH HE yIUTHIBAETCSI.

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

[Tpu oTcyTcTBUM 3HaYeHUs1 OE3PUCKOBOM CTaBKH Ha JaTy pacyera, 3HadyeHrne Oe3pHCKOBON CTABKH 3a STOT
JICHb PUHUMAETCS PABHBIM MOCIIEAHEMY U3BECTHOMY.

C nmaTel BO3HUKHOBEHHUS OCHOBaHMH 11 ipuMeHeHus Moaen CAPM 1o naTel IpeKpaiieHuss OCHOBaHUI
it ipuMenenust Mmojenn CAPM ucnonb3yercs nHpOpMaIus TOIBKO TOM OUpkKU, KOTOpas ONpe/Ie/icHa Ha aTy
BO3HUKHOBEHUS OCHOBaHUH st mpuMeHeHust Mojean CAPM. K Takoit nHbopMaIuy OTHOCUTCS CICIYIOIINE
3HAYCHUS:

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

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

Jns onpenesieHus: CrpaBeAMBONH CTOMMOCTH HCIIONIB3YETCSl pacyeTHas CTOMMOCTh IIEHHOW Oymaru, Ha
KOTOPYIO BblaHa JEIO3UTApHAs PACIHCKA, ONpPEIENCHHAs 10 allOpUTMY OIPEAEICHUs CIIPaBelJIUBON
CTOMMOCTH HAa OCHOBaHUU LIEH 1-TO ypoBHS, yKa3aHHBIX B HacToswmux IIpaBunax ompeneneHust CHA, c
y4eTOM KOJHMUYEeCTBa IIEHHBIX Oymar, mpaBa Ha KOTOpbIe OATBEPKAAET OJJHA JIENIO3UTapHAasl paciycKa.
[lpu orcyTcBMM y UEHHBIX Oymar, Ha KOTOPYIO BbIJaHa JCMO3WTapHAas paclucka IeH |-To ypoBHS,
CIpaBEeAIMBasg CTOMMOCTh ACMO3UTAPHONW PACIIMCKH OIPENEseTCS B COOTBETCTBHH C MOJAEIBIO OLICHKH,
OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOpHUYECKOH 1eHbl (Monesns CAPM).

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

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

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

c) uena 3akpeitusi BVAL (Bloomberg Valuation), packpbiBaemas HH()OPMAMOHHON CHCTEMOIt
"baymbepr" (Bloomberg) Ha naty onpeanenenuss CYA npu ycloBHH, 4TO 3HAYSHHE MTOKa3aTens Score
0 YKa3aHHOM IIeHe He HIKE 6.

d) Mmozens ompeseneHHUs PACYCTHOW IIEHBI JOJTOBBIX I[EHHBIX OyMar, HOMHUHHPOBAHHBIX B PYOJISIX
onucanHas B [Ipunoxenun 3.

* O0turanmii THOCTPAHHBIX IMUTEHTOB:

st onipeneneHus cnpaBeaIMBOil CTOMMOCTH, HCIIOJIB3YIOTCSI HA0MI0AaeMble LICHbl BHEOUP)KEBOTO PHIHKA,
BBIOpaHHBIE B CIIEYIONIEM MOpsKe (yObIBaHUS IPHOPUTETA):

a) nena 3akpeitusi BGN (Bloomberg Generic), packpbiBaemast uHbopMaIioHHoi cucremoit "biymoepr"
(Bloomberg) na naty onpeneneaus CHA;

b) mena 3akpeitus BVAL (Bloomberg Valuation), packpbiBacMasi HH(POPMAIMOHHOH CHCTEMOM
"baymbepr" (Bloomberg) Ha nary onpenenenuss CHA npu yciioBuH, YTO 3HAUCHHE MOKa3aTesst Score 1o
YKa3aHHOM LIeHE HE HIXKE 6.

23



C) nena, paccuntanHas HKO AO HPJ mo meromonorusiM, yrBepxaeHHbM 01.12.2017 u mo3anee,
omnpeneseHHas 1o Merony 1 win merony 2.

B cmyuae ecnim Ha marty omnpenenenus CUA B mapopMannoHHo# cucteme "biymOepr" oTCyTCTBYIOT IICHBI
B CBSI3W C HEpabOYMM AHEM OUpK, MO WTOTaM TOPrOB Ha KOTOPBIX OIpENeNseTcs LeHa 3aKpBITHS,
CIpaBeAMBas CTOMMOCTh IICHHOW OyMaru ompenensercss HCXOAs M3 LEHbl 3aKPbITHSA IOCIECTHETO
TOPTOBOI'O IHS.

2. OOjurauusi BHEIIHUX O0JMramuoHHbIX 3aiiMmoB Poccuiickoii ®enepanuu, loarosas meHHas
OymMara MHOCTPaHHBIX rocyaapcrs, EBpoobiuranusi nHocTpaHHoro 3vutenta, Llennsie Oymarn
MEKTYHAPOIHBIX (PMHAHCOBBIX OPraHU3ALUIi:

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

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

b) mena 3akpeitms BVAL (Bloomberg Valuation), packpbiBaemas WHPOPMAIIMOHHONH CHCTEMOI
"Baymbepr" (Bloomberg) Ha naty onpeaencuuss CHA mpu ycloBHH, 4TO 3HaYCHHE MOKa3aTens Score 1o
yKa3aHHOM LieHe He HuXKe 6;

c) KotupoBka, onpezeneHHasi aHaJIOT'HYHO MPaBHIaM BEIOOpa KOTUPOBOK 1-T0 YpOBHS [UIsl LIEHHBIX Oymar
POCCUICKUX IMUTEHTOB.

d) uena, paccuurannass HKO AO HPJl mo meromonorusiM, yrBepxkaeHHbiM 01.12.2017 u mosanee,
omnpeneaeHHas o Meroay 1 uiam metony 2.

B cmyuae ecnim Ha maty onpenenenus CUA B urpOpManmoHHO#H cucteme "biymOepr”" oTCyTCTBYIOT IICHBI
B CBSI3U C HEpabOYMM AHEM OWpXK, MO MTOTaM TOPrOB HAa KOTOPBIX OIpEAeNseTcs IeHa 3aKpBITHSA,
CIpaBeAMBasg CTOMMOCTh IICHHOW OyMmaru ompenensercss HCXOAs W3 ILIEHBl 3aKphITUS MOCIEIHErO
TOPTOBOI'O IHS.

3. VHBeCTHIIMOHHBIE TAW POCCHICKUX TNAeBbIX WHBECTHIMOHHBIX (OHAOB, HUNOTEYHbIE
cepTU(PUKATHI yYACTHUS:
g onpenieneHus CipaBeATUBOM CTOMMOCTH HCTIONIb3YETCS pacieTHasi CTOMMOCTh WHBECTHUIIMOHHOTO Mast
(cepTudukara yuactus), omnpeneneHHas B COOTBETCTBHH ¢ HOPMAaTHBHBIMH MPAaBOBBIMH aKTaMH Ha JaTy
ompeneneans CYA u packpeitas / mpedocTaBieHHas ynpasisomied kommanuerd [1IM®P (unmoreunoro
TTOKPBITHS).

4. llenHble Oymaru, npuodpeTeHHbIE MPH Pa3MeIeHn I
Jnst onpepeseHus: CHOpaBEAJUBONH CTOMMOCTH OOJMraudid INpH pa3MEIIeHHHM HCIONb3yeTCsl LieHa
pa3MelIeHns, CKOPPEKTHPOBAaHHAS MPOMOPLHUOHAIFHO HM3MEHEHHMIO 3HAa4YeHHs] Oe3pHCKOBOM CTaBKU
JIOXOJHOCTH CTpaHbl PHCKa HA CPOK, COOTBETCTBYIOIIUI CPOKY 10 NaThl morameHnus (odepThl) HEeHHOH
Oymaru. Takast KOpPEeKTHPOBKA IPUMEHSETCS C aThl, CIICAYIOIIEH 3a JaTOi pa3MeIleHusl.
CripaBennuBasi CTOMMOCTD JIOJITOBOM 1IEHHOW Oymaru ompezienissieTcsi ¢ y4eTOM HaKOIJIEHHOIO KYITOHHOTO
nmoxozaa Ha naty onpeneneHus CYHA.
B kadecTBe 0€3pHCKOBOM CTaBKM TOXOJHOCTH CTPAHbI PHCKA UCTIONIB3YIOTCS:
- Jna ueHHbIX Oymar, HOMHHUPOBaHHBIX B POCCHHCKHMX pPYOJsIX — CTaBKa KpPUBOH OECKYIOHHOM
noxoaHocTH MockoBckoi oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- HJBI OCHHBIX 6YMal", HOMUHUPOBAHHBIX B aAMCPUKAHCKHX JOJuIapax - CTaBKa, 110 aMEPHKaHCKUM
roCyIapCTBEHHBIM obyuranusm (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- Jlng neHHsIx OymMar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, o0ymranusam ¢ pedTuarom AAA EBpo3oHbI
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

g pacueTa BEIOMpaeTcs COOTBETCTBYIONIAS PACKPHITas CTaBKa HA CPOK, MAKCHUMAaJIbHO MPUOIMKEHHBIN K
CPOKY 0 JAaThl moramenus (Wi Ao Onmvkaimeil naTel ogepTsl, MpelycMaTpUBAIOIIEH MOoTralleHue, B
cllydae, €Clid OHa IPEAYCMOTPEHa yCIOBUSIMH BBIITYCKa).
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Pacuer HpOHOpHHOHaHBHOfI KOPPCKTUPOBKU IICHBI PasMCHICHUA Ha M3MCHCHUC 3HAYCHUA 663pI/ICKOBOI7'I
CTaBKH JOXOIHOCTH CTPAHBI pHCKa ONPEICIICTCS CICAYIOIINM o6pa30M:
(1 + Rf, = (T — t0)/363)

(1 +Bf, = (T —¢)/365)

PV, = Price -

rie

PVt— cripaBeyinBasi CTOMMOCTh LIEHHOI OyMaru Ha JaTy OIeHKH

Price — nieHa pa3MeneHus [EHHOI OyMmaru

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

(oteptsi)

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

T - nara norameHnus (odpepThl)

1.

t — mara OLICHKU
t0 - gaTa npuoGpeTeHUs MPU pa3MeleHUU

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

VYKa3aHHBIII METOJA ONpENECHUs CIPABEIMBOM CTOMMOCTH HMCHOJB3YETCS A0 MOSABICHHUS LEH 1-ro
ypOBHS, HO He 0osiee 10 pabouux JHEH ¢ AaThl, CICAYIONICH 3a TaTOW Pa3MEIICHHMSL.

C 11 gnast nmpuMeHsieTcs: oOIIHiA OPSIOK OIEHKH [IEHHBIX OyMar Ha BTOPOM M TPEThEM YpOBHE, B CIydae
OTCYTCTBHSA IIeH 1-TO YpOBHSIL.

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

OTCYTCTBVIOT Ha0J101aeMble JaHHBIE (3-H YPOBEHD)

Obnuranuy pocCUHCKUX IMUTEHTOB (32 UCKIIIOYEHHUEM OOJUraluii BHEITHUX OOJIMTallMOHHBIX 3aHMOB), a
TaK >Xe OOJWralnuy, HOMHMHUpPOBaHHBIE B pyOmsax. Jns ompeneneHus crnpaBeUIMBOH CTOMMOCTH
WCTIONB3YIOTCS CIEAYIOIINE LIEHBI B MOPsAKE YOBIBAHUS IPHOPUTETA!

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

b) neHa 3akpeiTusi BVAL (Bloomberg Valuation), packpsiBaemass WH()OPMAIMOHHON CHUCTEMON
"Brnymbepr" (Bloomberg) na naty ompenenenus CUA B ciydae, eciii 3Ha4eHUE TOKazaTelsi Score o
yYKa3aHHOM LieHe HWXKeE 6;

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

d) omenka, ornpejeneHHas OLUCHIIMKOM IO COCTOSHHIO Ha jaaty He panee 6 (Illectb) MecsieB 10 IaThl
onpenenenus CHA.

OO0yMranMy BHEIIHUX OOJIMrallMOHHBIX 3aiiMOB Poccuiickoit ®deneparuu, Jlonroeas iieHHas Oymara
WHOCTPaHHBIX TocyaapcTB, OOnwramuii WHOCTPAHHBIX 3MHTEHTOB, EBpooOmuramusi WHOCTPAHHOTO
smutreHTa, LleHHple Oymarn MeXIyHapOIHBIX (HUHAHCOBBIX oOpraHu3auuil. J[ng onpexaeneHus
CIPaBeIMBON CTOMMOCTH MCIIOJB3YIOTCS CIEAYIOIINE [IEHBI B TIOPsAKE YOBIBAaHUS MPUOPHUTETA!

a) neHa 3akpeiTus BVAL (Bloomberg Valuation), packpbiBaemas HH(GOPMAIMOHHOW CHUCTEMOM
"Brnym6epr" (Bloomberg) na naty onpenenenuss CHA B ciryuyae, ecny 3Ha4eHHE TOKaszaTens Score [0
yKa3aHHOW LieHEe HUXKeE 6;

b) nena, paccunranHas HKO AO HPJl o meromonormsim yrBepxkaeHHsM 01.12.2017 u mo3gnee,
OIpeseNICHHAs [T0 METOLY 3.
c) OLIEHKA, ONpeJeieHHas OLEHIINKOM IO COCTOSHHUIO Ha jaaTy He panee 6 (Lllects) mecsaueB mo

natel onpeneneHus CHA.

Jeno3utHelii ceprudukar:
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[ns ompeneneHus cOpaBeIiINBON CTOMMOCTH, HCIOJIB3YETCS METON OMpENeiCHUs CIpaBeAIUBOM
CTOMMOCTH, TIPUHATHIN TS JEHEKHBIX CPEIICTB BO BKIIAJaX.

st onenku lleHHbIe OyMaru, AJii KOTOPBIX OTCYTCTBYEOT BO3MOXKHOCTH OIICHKH C HCIIOJIb30BaHUEM
JAHHBIX OoJiee BHICOKOTO MPHOPUTETA UCIOJIL3YETCS CTOMMOCTh, ONpENeIiCcHHAass Ha OCHOBAHWHU OTYETA
OIICHIIMKA IO COCTOSHUIO Ha naty He panee 6 (Lllects) mecsmeB g0 nmatel ompenenenns CUA wu
cocraBieHHOro He no3anee 6 (IllecTs) MecsIeB 10 aThl ONPEACICHUS CIIPABEIUBON CTOMMOCTH.

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

1. llennas Oymara sIBISIeTCSl TOTIOJIHUTEIHHBIM BBIITYCKOM:

Jnst oneHKH LIeHHOW OyMaru HCIONb3yeTcsl LieHa BBITyCKa (aHAJIOTMYHOTO aKTHBA), O OTHOIICHHUIO K
KOTOPOMY [aHHBIM BBIITYCK SIBIAETCS AOIOJIHUTENBHBIM, OIpEIeNieHHas, Ha nary ompeneneHuss CHA B
COOTBETCTBHHU C MOJIEJISIM OLICHKH CTOMMOCTH LIEHHBIX OyMar, AJsl KOTOPBIX ONpe/eieH aKTUBHBIN PHIHOK.
CrpaBennuBasi CTOUMOCTBE ONPENEISAETCS COTIACHO 3TOMY HOPSAAKY IO BO3HHKHOBEHHS CIPaBEIMBOM
CTOMMOCTH LICHHOW OyMar, SIBISIOLIEHCS TOMOJIHUTEIbHBIM BBIITYCKOM.

2. llennas Oymara, moilydyeHHasi B pe3yJbTaTe KOHBEPTALlMU B Hee JAPYrod LEHHOH Oymaru (MCXOIHOM
LEHHOM Oymarn):

J1a OIeHKM TEHHOW OyMaru, WCIIONB3YeTCs IIeHAa MCXOMHOM IEeHHOW OyMaru, ompeselieHHas Ha JaTy
ompeneneHuss CYA B COOTBETCTBUH C MOJENSMH OIIGHKH CTOMMOCTH IICHHBIX OyMar, AJisl KOTOPBIX
orpe/ieNieH aKTUBHBIN PBIHOK, CKOPPEKTHUPOBAaHHAS ¢ y4eTOM K03(h(HUIeHTa KOHBEPTALIUH.

Ecnu HEBO3MOXKHO ONpeneNnuTh B COOTBETCTBHM C MOJENSAMHU OLEHKH CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOPBIX OTIpENeTIeH aKTHBHBIA PBHIHOK IIeHy MCXOAHOH IIeHHOW Oymaru Ha maty ompezaeneHus CUA,
WCTIONB3YEeTCsl  CIpaBeUIMBasi CTOMMOCTb HCXOJHOM UEHHOW Oymar, onpeaeicHHas Ha Jary
KOHBEPTALUU, CKOPPEKTUPOBAHHAS € y4eTOM K03 uirenTa KOHBepTaIHH.

CrpaBennuBasi CTOMMOCTh OIpPENENAETCS COMNIACHO JTOMY MOpsAAKY Ha paary KkoHBepramuu. Co
CIIeAYIONIEH IaThl MPUMEHSIETCSl OOIIUI MOPSIIOK OIICHKH.

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

. O11eHOYHON CTOMMOCTBIO aKIUi TOH ke KaTeropuu (TUMa) ¢ MHBIMH IIpaBaMH, MPU3HAHHBIX B
pe3yspTaTe KOHBEPTALMU B HUX MCXOIHBIX aKIUi, ABISETCS OLEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIIUH.

. O1EHOYHOH CTOMMOCTBIO aKIMid, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU MPH JPOOICHUH
WCXOJHBIX AaKIUi, SBISETCS OIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMW, JelieHHas Ha
K03 UITUEHT ApOOTeHMS.

. O11eHOYHOM CTOMMOCTBIO aKIWH, MPU3HAHHBIX B pe3ysibTaTe KOHBEPTALMU MPU KOHCOIHIAIUU
WCXOJHBIX AaKIui, SBISIETCS OIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX aKIM, YMHOKE€HHass Ha
KO3 (HUITUEHT KOHCOIHIAINH.

. OneHOYHOH CTOMMOCTBIO aKIMi WM OOJIMTalldii HOBOTO BBINYCKA, MPU3HAHHBIX B PE3yJbTaTe
KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX HCXOTHBIX IEHHBIX OyMmar, SIBISETCS OIIEHOYHAas CTOMMOCTh
KOHBEPTHPOBAaHHBIX IIEHHBIX OyMmar, JeJieHHas Ha KOJMYECTBO akuui (oOmuraumii), B KOTOpOe
KOHBEPTHPOBaHa O/IHA KOHBEpTHpYyeMasl LieHHas1 Oymara.

. OneHOYHOH CTOMMOCTBIO aKIMi, MPHU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIIMH B HUX HMCXOTHBIX
Ak TpU peopraHu3anud B (QopMe CIUsHUS, SBISETCS OIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHbIX Oymar, yMHOKEHHas! Ha KO3()(QUIINEHT KOHBEPTAIHH.

. OneHOYHOH CTOMMOCTBIO aKIU BHOBb CO3/JaHHOIO B pe3yjbTaTe peopraHu3aluud B ¢opme
pa3aenenusl Wik BBIJENEHUS aKIIMOHEPHOTo OOIIeCTBa, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIMHA B HUX
HUCXOIHBIX AaKIMi, SBIAETCS  OLIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIMH, JEJIEHHas Ha
ko3 duumeHT koHBepTauuu. B ciydae, eciiu B pe3ysbTare pa3leieHus] WIU BBIACICHUS CO3/1AaeTCs JBa
win Ooee aKIMOHEPHBIX 00IIecTBa, Ha KOAX(POUIMEHT KOHBEPTALWH JEIUTCS OIEHOYHAS CTOMMOCTH
KOHBEPTHPOBAHHBIX AaKIUil, YMEHBIICHHAs MPONOPIHUOHAIBHO JOJIE UMYLIECTBA PEOPraHU30BAaHHOIO

26



AKIMOHEPHOTO OOIIeCTBa, TMEPEJAaHHOTO AaKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJIbTaTe
pa3aeNneHus U BBIIEIICHUS.

. OneHo4YHast CTOMMOCTH AaKIMi BHOBH CO3JAHHOTO B pe3ylbTaTe peopraHu3anmuu B ¢dopme
BBIJICTICHUSI aKIIMOHEPHOTO OOIIECTBA, IMPU3HAHHBIX B PE3YJbTATEe UX PACIPEACICHUS CPEIU aKIIMOHEPOB
PEOPraHN30BaHHOTO aKIIMOHEPHOTO OOMIECTBA, CUNTACTCS PABHOM HYIIIO.

. O1eHOYHO#H CTOMMOCTBIO OOJIUTAITN HOBOTO BHIITYCKa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUU B
HUX HUCXOJHBIX OOJIMTAallMii TPU pPEOPraHM3alMd 3MUTEHTA TaKWUX OOJHTraluif, SBISICTCS OILICHOYHAS
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUT AN,

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

v CupaBeniuBas CTOUMOCTh IeHHOW Oymaru mpusHaercs pasuoil 0 (Homp), B ciydae OQUIMAIBLHOTO
OIMyONTMKOBAaHUS COOOIIEHUST O OaHKPOTCTBE OMHUTEHTa IIEHHOW OymMarn - ¢ JaTel O(HUIHATBHOTO
OITyOJTMKOBAHUS TAKOTO COOOIIEHMS.

4 CHpaBC[IJ'II/IBaSI CTOUMOCTBb LICHHBIX 6YM3F, CTOUMOCTBb KOTOPBIX OINPECACIIACTCA OUCHUIIMKOM, IMPU HAJIUYNU
MPU3HAKOB OOCCIICHEHUS, OMPEIEISIeTCS B COOTBETCTBUM ¢ [IpuinoxkenueM 5 B yacTu TpeOOBaHMMA K OTYETY
OLICHILIMKA.

4 CHpaBC[IJ'II/IBaSI CTOUMOCTDH 06JIHF3HHI>'I IIpyu BO3HUKHOBCHHU IPHU3HAKOB OGGCHCHCHI/ISI U OTCYTCTBHMU LICH
nepBoro ypoBHs Ha naty omnpenenenus CUA paccuuTbIBaeTcs MO OJHOMY W3 METOJOB KOPPEKTHPOBKH
CIIPaBEeIMBON CTOUMOCTH, YKazaHHOMY B lIpunoxennn 5.

MNPON3BOJHBIE ®PUHAHCOBBIE HHCTPYMEHTBI

CripaBeyIUBOH CTOMMOCTBIO OHMP)KEBOTO MPOM3BOAHOTO (PUHAHCOBOTO HMHCTPYMEHTA SIBIISIETCSl €ro
TIOCTIEAHSISI pacyeTHas IIeHa (TeopeTHdecKas IeHa), onpeaensemMas oOupxei, Ha kotopoir DoHIOM OBLT 3aKITIOUEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciyuae, ecniu KOHTpakKT sIBIETCS MapKUpyeMbIM 1 POHIOM Ha J1aTy OLIEHKH OTPa)KeHbI BCE pacueThl
10 BapHALMOHHOI Mapxe, CpaBeUINBasi CTOMMOCTh POU3BOJAHOTO (PMHAHCOBOTO MHCTPYMEHTA paBHA HYJIIO.

CrpaBemyuBas crouMocts [IDU koppekTupyercss B ciiydae BOZHHKHOBEHHs COOBITHHA, MPUBOISIINX K
00€CIIeHeHHUIO, B COOTBETCTBUU ¢ [IpuioxeHuem 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIJIIE HA TPAH3UTHBIX, BAJIOTHBIX
CYETAX, OTKPBITBIX HA YIHPABJIAIOIIYIO KOMIIAHUIO /Y. IIU® U JEBUTOPCKAS
3AJOJKEHHOCTD o JAEHEKHBIM CPEICTBAM, HAXOJAINMCS Yy
MNPO®ECCHOHAJIBHBIX YYACTHHKOB PBIHKA IEHHBIX BYMAI' 1 B HKO HKII (AO)

CrnpaBennuBasi CTOMMOCTh JIEHEKHBIX CPEICTB Ha CYETAX, B TOM YHCIIE Ha TPAH3UTHBIX, BATIOTHBIX
cyeTax, OTKPBITBIX Ha ymnpasistomyro komnanuto JIY. IIM® onpenenseTcss B CyMMe OCTaTKa Ha CHETax
OTKPBITBIX Ha yNpasisiouyto komnanuto [1.Y. [TND.

CripaBeyinBasi CTOUMOCTB JICHEXKHBIX CPEACTB, Haxoaammxcs y Opokepa wim Ha cuete B HKO HKI] (AO)
OIIpeJeIIsieTCd B CYMME OCTaTKa Ha CIIeLUaJIbHOM OpOKepcKoM cuere. Jlara aHHYJIUpOBaHUS JIMLEH3UU Opokepa
ABIISIETCS TATOW HACTYIUICHUS! OCHOBAHMH JJIs1 HACTYIUIEHUS CPOKA MCIIOJIHEHUS 00s13aTENbCTB.

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

ITo wucreueHun cpoka KBanudukamuu JOUTOPCKOM 3aJ0JDKEHHOCTH KAk  OICPAIMOHHOW B
COOTBETBEeCTBHUU C [IpuiokeHneM 6, a Tak e B CIIydac BBISABICHUS UHBIX COOBITUH, IPUBOIAIINX K O0ECIIEHEHUIO,
CIIpaBeJIUBasi CTOMMOCTb OIPEAEAeTCs B COOTBETCTBUM ¢ [IpunoxkeHueM 5.

JAEHEXHBIE CPEJCTBA BO BKJIAJAX
CrpaBe/yiuBasi CTOMMOCTb JEHEXKHBIX CPEACTB BO BKJIAJax, B TEUYCHHE MAaKCHUMAJIBHOI'O CpOKa,
MPEAYCMOTPEHHOIO JOTOBOPOM, OINPENEIIAETCSA:
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* B CyMME OCTaTKa JCHEXKHBIX CPEJICTB BO BKIIQJ/IC, YBEIMYCHHON Ha CyMMY IPOIICHTOB, PACCYMTAHHBIX Ha
nary onpeaencaus CUA mo craBke, MpeyCMOTPSHHON JIOTOBOPOM, €CIIM CPOK IMOTAIICHHS BKJIAAA IO
BOCTPEOOBAHMSI;

* B CYyMME OCTaTKa JCHEKHBIX CPEJICTB BO BKJIQJIC, YBEIMYCHHON Ha CyMMY IPOIICHTOB, pACCYMTAHHBIX Ha
nary onpenenenusi CUA 1o craBke, MpeyCMOTPEHHON JOTOBOPOM JIJISl yIIEPIKAHUS ICHEKHBIX CPEJICTB
BO BKJIaJic B TCUCHHUE MAKCHMAIBHOTO CPOKa, MPETYCMOTPEHHOTO JIOTOBOPOM, €CITU CPOK TOTAaIICHUS
BkiIaga He Oosiee 1 (OauH) TOAa U CTAaBKA IO JOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM Ha jaaty onpeneneHus CHA B coorBercTBuu ¢ [Ipunokenuem 4. ;

* B CyMME OIpEJCICHHON C WCIOJL30BAHUEM METOJIa MPUBEICHHON CTOMMOCTH OYAYIIUX JEHEXKHBIX
MMOTOKOB Ha Bech Cpok Bkiana ([Ipunoxenue 4.) B UHBIX CITy4asX.

IIpu >TOM cripaBeaMBasi CTOMMOCTH Ha naTy omnpeneneHuss CHA He MOXeT ObITh HHKE CyMMBI, KOTOpast
OpL1a 061 Bo3BpameHa B [IM® mpu ycnoBuu pacTop:KeHHUs 10ToBOpa OaHKOBCKOTO BKJIAJla HAa ATy OIEHKH.

B cnyuae BHeceHHMS HM3MEHEHHs B YCJIOBHUS ONPEAEICHUS CPOKa JOrOBOPa MAaKCHMAJbHBIA CPOK
OTIpeneNsieTCs B COOTBETCTBMM C WM3MEHEHHBIM CPOKOM BKJIQJa AEHCTBYIOIIMM Ha fary ompeneneHus CUA
MIpUYeM HaKOIIJIEHHE CPOKa BKJIa/1a HE MPOUCXOIUT.

CrnpaBeanuBasi CTOUMOCTh JICHEKHBIX CPEJCTB BO BKJIaJaxX OMNpEIENseTcs] B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKM CIIPAaBEUIMBOM CTOMMOCTH IPH BO3HUKHOBEHHH COOBITHSA, BEOYIIEr0 K OOECLEHEHUIO
(Opunoxenue 5.).

CrnpaBeaniuBasi CTOMMOCTh OCTaTKa JEHEXKHBIX CPEICTB BO BKiIaje npusHaercs paBHoil 0 (Hosp) ¢ maTe
pemenus banka Poccun 06 o13bIBe MHMneH3uN 60aHKa, B KOTOPOM pa3MeIleH BKIaI.

JIPATOLIEHHBIE METAJLJIBI U TPEBOBAHUSA K KPEJUTHOI OPIAHU3AILIUA BBIILJIATUTH
JEHEXKHBIV YKBUBAJIEHT JIPATOLIEHHBIX METAJLIJIOB
[dparonieHHple METAUIbl U UX 3KBHUBAJICHT OTpaKaloTcsl Ha naTy omnpenencHus CYA mo crnexyrounmm
CTpaBeJIMBBIM [[eHaM B MOpPsIKEe yOBIBaHHS MPUOPHTETA C YYETOM Beca JParoleHHOTO0 MeTaia, 38 KOTOPBIN
oTIpeieNsieTcs KaXaas U3 [eH:
a) llena c Jlonmouckoi 6upsku metaiioB (London Metal Exchange), B yacTHOCTH:
- LMAUDY LME Comdty - mis 30morta;
- PLDMLNPM Index - nis namiagus;
- PLTMLNPM Index - qyis miaTtuHsl;
- LMAGDY LME - mgns cepebpa.
b) Ilenst London Metal Exchange 3a oiHy TpOWCKYO YHIIMIO TIEPEBOISITCS B IIEHY 3@ TPaMM ITyTEM JCJICHHUS
Ha 31,1034768 m ymHOXaroTcsi Ha Kypc BamoThl ompeneneHuss CHA mo Kypcy, yCTaHOBIEHHOMY B
[IpaBunax onpenenenus CHA

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

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

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

- ¢ parbl pemeHuss bankom Poccum 00 oT3bIBe numeH3uu OaHKa, B KOTOPOM OTKPBIT CUET Ui y4yeTa
JICHEe)KHOTO SKBUBAJICHTA JParolleHHbIX METAJIIIOB.

JEBUTOPCKAA 3AJOJKEHHOCTBb IIO MPOHEHTHOMY (KYIIOHHOMY) J0XO0.4V,
YACTUYHHOMY/NIOJIHOMY HOTIAIIEHNIO SMUTEHTOM OCHOBHOI'O JOJIT'A 11O
JOJI'OBBIM HIEHHBIM BYMAI'AM

Onenka crpaBeyInBOMl CTOMMOCTH AeOMTOPCKOM 32101K€HHOCTH 1O MPOLEHTHOMY (KYNOHHOMY) JOXOAY II0
JIOJITOBBIM LIEHHBIM OyMaram ONpeNeNseTcsl B CICAYIOIEM MOPsAKe:
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a) B pa3Mmepe, ONpECICHHOM Ha JaTy HACTYIUICHHS CPOKa HCIOJHEHHS COOTBETCTBYIONIETO 00513aTebCTBA
(maTy mcTeueHus KYMOHHOTO TIEPHO/ia) B COOTBETCTBUU C YCIIOBHSIMH BBIYCKa [IEHHOW OyMmard, ¥ UCXOJs U3
KOJINYECTBA IIEHHBIX OyMmar Ha JIaTy HACTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOMW JaThl 0 HACTYIUICHUS
HauOoJiee paHHEeH U3 JaT:

e (haKTHUYECKOTO MCIIOTHEHHS YMUTEHTOM 0053aTENIHCTBA;

e 1o wucreuennn 7 (Cemp) paboumx mHEH C AaThl HACTYIUIEHHS CPOKa HWCIONHEHHS O05S3aTelnbhCTBa
poccuiickum smutertoMm, 10 ([ecsatp) paboumx mHEH C AaThl HACTYIUICHHWS CpPOKA HWCIOIHEHUS
00513aTeNILCTBA MHOCTPAHHBIM OMHUTEHTOM;

OneHka cHpaBeAJUBONH CTOMMOCTH 1e0MTOPCKON 3a10/KEHHOCTH MO YACTHYHOMY/MOJIHOMY TOTalleHUI0

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

a) B pa3Mepe, OIpEACICHHOM Ha JIaTy HACTYIUICHHS CPOKa HMCIOJHEHHS COOTBETCTBYIOIIETO 00S3aTeNbCTBA B
COOTBETCTBHU C YCJIOBHSMHM BBIIyCKa IIEHHOW OyMmaru, ¥ MCXOAS M3 KOJMYECTBA IIEHHBIX Oymar Ha JaTy
HACTYIJICHUS YKa3aHHOT'O CPOKA - C YKA3aHHOH JaThl 1O HACTYIUIEHUs] HauboJee paHHel u3 aar:

e (haKTHUYECKOTO HCIIOIHEHUSI SMUTEHTOM 00513aTENbCTRA,;

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

[lo ncreuennu cpoka kBamupukanwm 160U TOPCKON 33I0IKEHHOCTH IO IMMPOLIEHTHOMY (KYTIOHHOMY) JIOXO1Y, a
TaKXE I10 ‘-IaCTI/I‘IHOMy/HOHHOMy IIorameHno SMUTECHTOM OCHOBHOI'O A0JIra IO JOJI'OBBIM LICHHBIM 6YMaI‘aM KakK
OTIEPallMOHHOMN, CIpaBeUIMBasi CTOMMOCTH HEIOTAlICHHOW 3aJ0JDKEHHOCTH OIpENeNsIeTCs] B COOTBETCTBHU C
[Tpunoxxenuem 5.

CnpaBeuinBass CTOMMOCTh J€OMTOPCKOW 3aJ0JDKEHHOCTH TI0 MPOLEHTHOMY (KYNMOHHOMY) IOXOIY,
YaCTUYHOMY/TIOJTHOMY TOTAIIeHHI0 3MUTEHTOM OCHOBHOTO JIOJITa TIO JIOJTOBBIM LIEHHBIM OyMmaram MpU3HAeTCs
pasnoii 0 (Homs), B ciiydae opunuanbHOTO OMyOIMKOBAaHUS COOOIIEHUSI O OAaHKPOTCTBE B OTHOIICHHH SMUTEHTA
(yumia, 06s13aHHOTO TIO TIEHHOH Oymare) - ¢ 1aThl OPHUIMATBHOTO OITyOIIMKOBAHUS TAKOTO COOOIIECHUSI.

JEBUTOPCKAA 3AJOJKEHHOCTDH 110 IMTPOIHEHTHOMY J0XO0AY IIO JEHEXHBIM
CPEACTBAM HA CUETAX

CrpaBeinBasi CTOMMOCTh J€OUTOPCKO# 3a0JDKEHHOCTH IO MPOTICHTHOMY JIOXO/Y IO JICHEKHBIM CPEJICTBaM
Ha cuerax ynpasisomed komnanuu [1.Y. IIU® ompexnensercs B cyMME HAYUCIICHHBIX COTJIACHO YCJIOBUSIM
JIOTOBOPA/COTTIAIIEHUs] TIPOIIEHTOB HA CyMMY HECHII)KaeMOro OCTaTKa - B Ciyd4ae, €CIH YCJIOBHUS HAa4YHCIIEHUS
MIPOIICHTOB MO3BOJISIOT HAJCKHO U JIOCTOBEPHO PACCUUTATh UX pa3Mep K MONTydeHHIO Ha aaty onpeaenenus CHA.

CripaBeinmuBasi CTOMMOCTD JeOUTOPCKAs 33/I0JKEHHOCTD I10 TIPOIICHTHOMY JO0XOIY IO ICHEXHBIM CPEJCTBaM
Ha cueTax npusHaercs paBHoi 0 (Homw) ¢ natel pemenust banka Poccum 00 oT3biBe HIieH3nH O0aHKa, B KOTOPOM
OTKPBIT CYET.

CripaBejinBasi CTOMMOCTh KOPPEKTUPYETCS B Cllydae BO3HMKHOBEHHS HMHBIX COOBITHH, MPHUBOISIINX K
o0ecIieHeHnI0, B COOTBETCTBUU C [Ipmiiokenuem 5.

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

OneHka crpaBeIIMBON CTOMMOCTH NeOUTOPCKOHN 3a0JDKEHHOCTH MO BHIILJIATE JWBHACHAOB IO aKIHAM,
JI0X0J1a 0 JETIO3UTAPHBIM PACIUCKaM, MasiM MaeBbIX WHBECTHIIMOHHBIX (POHIOB WM MaeB (aKLW) MWHOCTPAHHBIX
WHBECTUIIMOHHBIX (D)OHIOB OTPEIEISIETCS HCXOJIS U3:

* KOJIMYECTBA aKIIMi/IEMO3UTapHBIX paciucoK (maeB), yuTeHHbIX Ha cyere aerno [IM® Ha naty, Ha KOTOpYIO
OTIPEAETISIOTCS JINIA, UMEIOIIHE ITPaBoO Ha IMOy4YeHNe AUBHCHAA (10X0/a) U
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* 00BSBICHHOTO pa3Mepa JAUBHJCHAA (JI0X0/a), MPUXOASIIETOCS Ha OJHY aKIHIO (ICTIO3UTAPHYIO PACITUCKY,
Mmaif MMaeBOr0 WHBECTHIHOHHOTO (OHAA WM Tak (aKIHWi0) WHOCTPAHHOTO HWHBECTHITMOHHOTO (OH/IA)
COOTBETCTBYIOIIICH KaTEropuu (THIA) 32 BEIMETOM HAJIOOB U COOPOB B CIIy4ae, €CJIM 3TO MPUMEHHMO.

Jeburopckas 3a0DKEHHOCTh 0 MPUYUTAIOIIAMCS K ITOJyYEHUIO ITUBUICHIAM MPU3HAETCS KaK aKTHUB C
MEpBOTO [HSA, KOTJa IIeHHbIe OyMmarm Ha4YWHAIOT ToproBarbes 0Oe3 yuera muBuaeHmoB (DVD _EX DT) u
HAYMCIISIETCS] HAa KOJMYECTBO IIEHHBIX Oymar, yureHHbIX Ha cdere jaeno [IM® wa (DVD _EX DT) 3a BelueTOM
HaJOTOBBIX VACpXKAaHUNW W KOMHUCCHM TNpu KX Hamuuuu. OJHOBPEMEHHO C HAYUCICHHEM, OCYIIECTBISETCS
KOPPEKTUPOBKA AUBHJICHAOB C YYETOM CJIENIOK, IMOJIEKAIUX UCTIONHEHUIO 10 JHS (BKIFOYast) (pUKCAINH CIIFICKa
JIUIL, UMEIOIIUX MPaBO Ha MOIYYEHHUE T10X0/a.

B caywae orcyrcTBHsl oduIMaibHON MH(OpMAIMK O pa3Mepe Hajora Ha JOXOJbI MO IIEHHBIM OyMaram
MHOCTPAHHBIX SMUTEHTOB, MOJICKAILEr0 yACPKaHUI0, IPUMEHSETCSI MAKCUMAIbHO BO3MOXHAsl CTaBKa Hajora B
pasmepe 30%. Ilo ¢akTy mOCTYIUIeHHS TakuWX OOXOJOB/IWBHUICHIOB Ha OaHKOBCKHE CUETa YIPaBISIOMICH
kommanuu J[.Y. [TU® B pazmepe, BKIItOYAIOIIEM B ce0sl CyMMY HaJlOTa, IPOUCXOIUT JOHAUYHUCICHHUE IEOUTOPCKOM
3aI0JDKEHHOCTH HAa CYMMY HaJora.

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

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

3AJOJZKEHHOCTD IO CIAEJIKAM C IHNEHHBIMHU BYMAI'AMMHU, 3AKIIOYEHHBIM HA
YCJIIOBUSAX T+ (mpu HecoBNaJeHMH JaThl MOCTABKH LEeHHBIX OymMar, onpe/ejJeHHOH YCI0BUAMHU A0r0BOpa
¢ JaToii 3aK/II0YeHNs 10roBopa Mo MOKYNKe/NMpoaake HeHHBIX Oymar)

CripaBennuBasi CTOMMOCTh 3a/I0JDKEHHOCTh 110 CAEJIKaM C IIEHHBIMH OyMaramu, 3aKJIIOY€HHBIM Ha YCIIOBHUSIX
T+ ompenensiercss B pa3Mepe pa3HULBI MEKIY BBIPAKEHHOM B PYOJsX CHpPaBEAIMBONH CTOMMOCTBIO LIEHHON
Oymary, SIBISIIOIICHCS TPEIMETOM CIEJIKH U CyMMOW CIHEJIKM B BalIOTE CHAENIKH, NPHUBEACHHOW K pyOIIO 1O
TEKYIIeMY KypCy BalIOTHI.

IIpu onpeneneHny CpaBeATNBONA CTOUMOCTH 33J0JDKEHHOCTH O CAENIKAM C OOJIMTralisiMiy, 3aKIF0UE€HHBIMU
Ha ycnoBusx T+, crpaBeanuBas CTOMMOCTh OOJUTalMi, SIBJISIOLUIMXCS MPEIMETOM CHENKH, C JaThl 3aKJIIOYCHUS
CHIEJIKM JI0 JaThl Iepexoia MpaB COOCTBEHHOCTH HAa IIEHHBbIE OyMard, €XKeIHEBHO ONpPENeIsieTCsl ¢ y4eTOM
HAKOIJIEHHOI'0 KYIOHHOI'O J0XOJa, OIPEAE]IEHHOr0 Ha JaTy pacdera IO CHAEIKE B COOTBETCTBUU C YCIOBHSMHU
C/IEJIKH WX NPaBUJIAMH OPraHU3aTOPa TOPIOB.

B cinydae momoxuTenpHON pasHUIB, CAENTKAa TPHU3HAETCS B COCTaBe AaKTHUBOB (JIeOMTOpCKas
3aJ0JDKEHHOCTB) y TIOKymaTens/ B cocTaBe 00s3aTenbCTB (KPeOUTOpCKas 3aJ0/DKEHHOCTH) y MpoJaBLa,
OTpHLATEIILHON Pa3HUIBI - B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKas 3aJ0JDKEHHOCTH) Yy MOKYIATeNsl/B COCTAaBe
AKTHUBOB (1eOUTOpPCKas 33J0JPKEHHOCTD) Y IIPO/IaBIIa.

CrpaBe/yinBasi CTOMMOCTh KOPPEKTUPYETCS B CiIydae BO3HHUKHOBEHHUS COOBITHH, NPUBOIAIIUX K
o0ecIieHeHHI0, B COOTBETCTBUM C [Ipmiioxkenuem 5.

3AJIOJIKEHHOCTHD IO CAEJIKAM C BAJIFOTOM, 3AKJTIOYEHHBIM HA YCJIOBUAX T+
(MpH HeCOBMAEHHH AATHI MOCTABKH BAJIOTHI, ONpPeIeJeHHO YCJI0BHAMM 0T0BOpPA ¢ AaTOii 3aKII0YeHHS
JI0TOBOPAa IO MOKYIKe/PoIae BATHOTHI)

30



CropaBeanuBas CTOMMOCTH 3aJ0JDKEHHOCTH IO CHENIKAM C BajJIOTOM, 3aKIIOYEHHBIM Ha ycioBusX T+
OTIpeJieNIeTC B pa3Mepe pas3HUIBI MEXKIy TEKyIIeH CIpaBeJIMBOH CTOMMOCTBIO BAIFOTHI PACCUUTAHHOW B
pyOnsiX B cOOTBETCTBMU ¢ Hactosimumu [lpaBunmamu ompeneneHuss CYUA ¥ CTOMMOCTBIO BaliOTHI B PyOIsX,
3a()MKCUPOBAHHOMW B IOTOBOPE Ha ATy MCIOJIHEHUS CAEIKH.

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

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

3AJOJKEHHOCTSD 11O CAEJIKAM PEIIO

CrpaBeniuBasi CTOMMOCTh KPeIUTOPCKOM/ meduTopckoit 3amomkeHHocTr o qorosopam PEIIO onenuBaeTcs
B pa3Mepe COOTBETCTBEHHO MOTYYCHHBIX/TIEPEJAHHBIX JICHEKHBIX CPEICTB 10 MepBoii yactu gqorosopa PEIIO mo
MOMEHTA HMCIIOJIHEHUs! BTOpoil yactu noroBopa PEIIO ¢ yueToMm mpoICHTOB, MOAISKAIIUX MTOJIYISHUIO/YIIATEe B
COOTBETCTBHHU ¢ ycinoBusamu norosopa PEIIO.

Ecnu ctomMocTh HeHHBIX Oymar mo BTopoi 4actu goroBopa PEIIO ckoppekTupoBaHa Ha CyMMy BHIIJIaT
JOXOZ0B TI0 IIEHHBIM OyMaram, rnepeaantbiM 1o gorosopy PEINO, uiau cyMMy MHBIX BBHIIJIAT, OCYHIECTBISEMBIX B
pamkax gorosopa PEIIO, To pacder cripaBeaBON CTOMMOCTH KPEIUTOPCKOM/ I€ONTOPCKON 3aI0IKEHHOCTH TI0
noroBopy PEITO ocymiecTBisieTcst ¢ y4eTOM COOTBETCTBYIOIIUX BBIILJIAT.

CrpaBe/yinBasi CTOMMOCTh IeHHBIX Oymar, nepenanHeix ®onmom mo mepBoit wactu PEIIO B Teuenue
repuoja OT JaThl MCIOJHEHMs MepBod yactu goroBopa mpsimoro PEIIO mo matel ucnojiHEHHsS BTOPOU YacTH
norosopa PEIIO kaxnaeiii pabounii A€Hb OMpeAeNseTcs] COTNIacHO HacTtosmeMmy [IprimoskeHuto Mo MoAensM
OLICHKH CTOMMOCTH LIEHHBIX OyMar.

CrpaBeyinBasi CTOMMOCTh 00s13aTenbeTBa POH/A 110 IPUOOPETEHHUIO IIEHHBIX OyMar, paHee MOJIyYeHHBIX 10
noroBopy obpatHoro PEIIO u peanu3oBaHHBIX 0 MOMEHTa HCIIOJIHEHHMS BTOPOH YacTH CHEIKHM 0OpaTHOTrO
PEIIO, onpexnensieTcst B pa3mepe CpaBeATUBON CTOMMOCTH TaKHX IIEHHBIX OymMar B COOTBETCTBUU C HACTOSIINUM
[punoxeHneM o MOJIETISIM OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBeyinBasi CTOMMOCTb J€OUTOPCKOH 3a10DKEHHOCTH K HOIYYEHHIO TIepelaHHbIX ACHEXKHBIX CPEACTB MO
nepBoit yactu gorosopa odpatHoro PEIIO koppektupyercst B ciiyyae BOSHUKHOBEHHSI COOBITHH, IPUBOISAIINX K
00€ECIIEHeHHNIO, B COOTBETCTBHH C [IpHioxeHnem 5.

MMPOYASA JEBUTOPCKASA 3ATOJIKEHHOCTD

CripaBenuBasi CTOUMOCTH MPoUell 1eOUTOPCKOM 3a0KEHHOCTH OIPEIeNsIeTCs:

1) B cymme ocraTka 3a/I0/DKEHHOCTH Ha aaTy ompezaeneHus CYUA B OTHOIICHUH ONEPALMOHHON JeOMTOPCKOM
33JI0JDKEHHOCTH B TE€YEHHME YCTAaHOBJIEHHOI'O Cpoka B cooTBeTcTBUU ¢ [Ipmnoxennem Ne 6 k IIpaBumam
pacueta CUA;

® st 1eOUTOPCKOH 32I0JDKEHHOCTH TI0 HaJloraM, cOOpam, MOIIIHHAM B OFOJIKEThI BCEX YPOBHEIH;

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

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

e s 1eOUTOPCKOH 3a/10JDKEHHOCTH 110 BO3MELIEHUIO CyMMBI HAJIOTOB U3 Orojketa PO

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

MIOTOKOB C Y4€TOM KpeauTHbIX puckoB ([IpumoxxeHune 5) Bo BceX MHBIX CIy4asX MOMEHTAa MPU3HAHUS JI0
HACTYIUIEHHS CPOKA IIOJHOrO MOTralleHMs 3310 DKEHHOCTH.
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Ecnu B pesynbrate coBepiieHus caenok ¢ umyniectBoMm [IM® Bo3HuKaeT neOUTOpCKas 3all0JKCHHOCTb, H,
COTJIACHO YCJIOBHUSIM CJIICJIKH, HE OIpeJieliecHa KOHKPETHAsl JiaTa ee TOTalleHus, HO YKa3aH MpeJelbHbIA CPOK, B
TEUEHUE KOTOPOTO TaKas 3aJI0JDKEHHOCTh JIOJDKHA OBITh IMOTalleHa, TO JJIsl ONpeleNieHHs CIPaBeTUBON
CTOMMOCTH CPOK TIOTAIlICHUS TaKOW 3aJ0JDKEHHOCTH MIPUHUMACTCSI MAaKCUMAIIbHBIM B OTCYTCTBHE 00OCHOBaHHOTO
SKCHEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHS YIPABISIONICH KOMaHMM 00 WHBIX CpOKaxX MOTAlmleHHUs TaKoH
TeOUTOPCKOM 3a0JKEHHOCTH.

Ecnu ycrmoBus choenku HE COAEpKAaT KOHKPETHOM NaThl IIOTAlICHHUS JEOUTOPCKOM 3a/I0JDKEHHOCTH H
OTCYTCTBYET MPEACIbHBIA CPOK IMOTAIICHUS, TO JUIS LIEJICH ONMpee/IeHUs] CIPaBE/UIMBON CTOMMOCTH TaKOW CPOK
MOXXET OBITh YyCTAHOBIIEH Ha OCHOBaHHMH OOOCHOBAaHHOTO OAKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIEHUS
YIPaBJISIONICH KOMITAaHUH.

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

KPEJUTOPCKAA 3ATOJKEHHOCTD

CrpaBeyinBasi CTOUMOCTh 0053aTENBbCTB (KPEIUTOPCKas 3aJ0/DKCHHOCTh), BKIrodaetcss B pacuer CUA B
pa3smepe ee octatka Ha naty onpeneneHuss CUA. He muckonTupyercs.

Kpeauropckasi 3a10/KEHHOCTh MPU3HAETCA B MOMEHT, Korga y doHna B COOTBETCTBHU C JEHCTBYIOIIUM
JIOTOBOPOM BO3HHKAET 0053aTENLCTBO 1O Mepenadye MMYIIECTBA MM BBIIUIATE JCHEKHBIX CPEIICTB KOHTPAreHTY
10 JIOTOBOPY.

[Ipy OTCYTCTBMHM TOYHOW CyMMBI O00s3aTelIbCTB Ha mgary onpeneneHuss CYUA wucmois3yercs MeETof
aNNpOKCUMAILMH, MPH BO3MOXKHOCTH €T0 NPUMEHEHUS K JTaHHOMY BHUAY PAaCXOJOB, ONpPENECICHHBIH HA OCHOBE
HMCTOPUYECKUX 3HAYEHHUH 3a MPEbIyIie Iepro/ibl C YYETOM YCIOBHM J0roBOpa, a TakKe C y4eTOM BO3MOXHBIX
W3MEHEHUI, O KOTOpBIX YTpaBisiolled KOMIaHWM H3BeCTHO Ha naty pacuera CYHA. B nmaty moctymiieHus
JOKYMEHTa, MOATBEP)KJAIOLIET0 OKa3aHHbIE YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAYMCICHHBIX 00s3aTENbCTB
JI0 UX peasibHOTO 3HAYEHHUSL.

CrnpaBeasiuBas CTOMMOCTh 00S3aTEIbCTB 10 BHIMJIATE BO3HATPAXKICHHN W PACXOJIOB, CBSI3aHHBIX C
JIOBEPUTENBHBIM YTIPaBJIIEHUEM, INPU3HAETCA B CyMME, HE MPEBBIMIAONIEN TNPENeIbHO AOMYCTUMBINA pa3Mep
BO3HArpaX<IcHU Ha JaTy npusHaHus B cooTBeTcTBHM ¢ IlpaBmnamm Y IIM®D, a Tak ke B cymme, He
MpeBbIIaoNell cHOPMUPOBAHHBIA pe3epB Ha NPU3HAHUS COOTBETCTBYIONIETO BO3HArpaxkJeHus (B ciydae
(hopMHUpOBaHUS TAKOTO PE3EPBa).

B cnyuae, ecnmu B pacuer CHA IIM® Bkiro4eH pe3epB Ha BBIIUIATY BO3HArpaXKIACHWH, ampOKCHMAaIus
BEJIMYHH, T10/1 KOTOpPbIE IPOUCXOAUT (POpMUpOBaHHUE pe3epBa — HE TpedyeTcsl.

CrnpaBeasiuBasi CTOMMOCTh YKa3aHHBIX HIDKE 00s3aTEeNIbCTB OMNpEJeNisieTcss Ha OCHOBaHHUHM  JJOKYMEHTOB,
MOJTBEP K JAIOIINX OKa3aHHBIE YCIIYTH (AaIPOKCUMANUs HE IPUMEHSETCS):

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

- pacxofipl MO OIUIaTe YCIYr OpPraHW3alvii MO COBEPIICHUIO CHIEIOK M OOCITYy)KMBAaHHIO CYETOB B TaKHX
OpraHH3ALHNAX;

- pacxompl TPEThUX JIML, OIUIAYUBAEMBIX B COOTBETCTBHM C JOTOBOPOM 00 OKa3aHMU YCIYT
CHEMATN3NPOBAHHOTO JAETIO3UTAPHSI.

32



IIpunoxenue 3.

Moaeans onpeaejieHUsi PAaC4eTHOM LEeHbI J0JT0OBbIX EHHBbIX 0yMAar, HOMMHUPOBAHHBIX B Py0JIsiX

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

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

rue:
CFn — cymma GyyIiero AeHeXHOTo MOTOKa, ONpe/eleHHas corjaacHo m.2.1.;
Dn — nata AeHe)KHOTo MOTOKa, ONPEIeSIeHHas coryiacHo m.2.1.;
Y — craBKa TUCKOHTHPOBAHUS, OMPEICIICHHAs COTJIACHO 11.2.2.;
Hara - mata omnpeneseHus CIpaBeAIMBONH CTOUMOCTH;
j — KOJIMYECTBO ACHCKHBIX ITIOTOKOB,
N — MOPSIKOBBIM HOMEP JCHEKHOTO MOTOKA C JAATHI ONPECICHUS CIPaBEIITHBON CTOMMOCTH.
[Ipu pacdere UCTIONB3YIOTCS CIEAYIONINE TTOAXObI K OKPYTIICHHUIO:
o OKPYIJICHUA ITPOU3BOAATCA 11O IpaBUJIaM MaTEMATUYCCKOTI'O OKPYTJICHUA,
o CF, - Oynymmii eHeKHbII TOTOK, 3HAUECHHE OKPYTIISETCS 10 2 3HAKOB TIOCIIE 3aIIATOMH;
e DCF,- JHMCKOHTHPOBAaHHBI JEHEKHBIH TOTOK, MPOMEXKYTOUYHBIE OKPYIJICHHS HE
NIPOU3BOJATCS, PE3YJILTAT HE OKPYIIIACTCS;
e DCF — o0mas cymMmma JUCKOHTHPOBAHHBIX JEHEKHBIX ITOTOKOB, PE3yNIbTaT OKpyTIseTcs A0 4
3HAKOB IOCIIE 3aISTON.

CHpaBCI[J'H/IBaH CTOHMMOCTbD LIeHHOﬁ 6YMaFI/I OIpeACIISACTCS B pY6J'I$IX HCXoasa U3 KOJINYECTBA LIeHHOﬁ 6YMal"I/I
Ha JaTy OIIPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH.

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

2.1. ®opmupoBaHue rpadguka Gyayuux JeHe;KHbIX MOTOKOB

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

OxunaeMblii CpOK OOpalleHus IICHHOH OyMaru OmpezienseTcs ¢ AaThl pacueTa CHpaBeITHBON
CTOMMOCTH (HE BKIIIOYAasi) 1O HAMMEHbIIIEH U3 JaT (BKIIOYast):

»  gaThl oepThl, OMrKaMIIeH K AaTe ONPeaeICHHs CIIPaBeIMBON CTOMMOCTH;

®  1aThl OJHOTO MOTAIICHHUs], TPEAYCMOTPEHHON YCIOBUSIMU BBIITyCKa.

[Tox natoit neHEeKHOTO NOTOKA MOHUMAETCS:
®  1aThl OKOHYAHHUA KYTOHHBIX MEPUOJIOB, MO 3aBEPILICHUH KOTOPHIX B COOTBETCTBUU C YCIOBUSIMU
BBIITyCKa OCYIIECTBIISAIOTCS BBIIUIATH KYMOHHOTO TOXOAa M (€Cd MPEeayCMOTPEHO) YaCTHIHOE
MOTalIeHre OCHOBHOTO JI0JITa, a TaK e (€CIH MPEIyCMOTPEHO) JaThl BHIILIATHI TOTIOJTHUTEIIHHOTO
J0X0/1a;
=  71ara, 70 KOTOPOH ONpeeiieH 0KUIaeMbIi CPOK 0OpaIeHwsI.
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[Ipu ¢popmupoBanuy rpaduka AEHEKHBIX MOTOKOB B LEJSAX pacyeTa CIPaBeIJIUBONH CTOMMOCTH LIEHHBIX
Oymar OCYIIECTBIIICTCS TIEPECMOTp OYAYIIUX JCHEKHBIX IOTOKOB NpPH HAIWYMH OOHOBJICHHON
nHpOpMaITHu:

* 0 BEJWYMHE CTaBKH KyIOHa (U1 HEHHBIX Oymar, o KOTOPBHIM MPOLIEHTHBIE CTABKH HE ONpeesIeHbl Ha
BECh OXKHJAEMBI CPOK OOpaIleHUs1) — HOBOE 3HAYCHUE CTAaBKU KYIOHA CUMTACTCSl YCTAHOBIICHHBIM B
JaTy Hadaia KYMOHHOTO MEepHo/a, ONMKaNIIero K JaTe yCTAaHOBJICHUS CTaBKHU (KYMOHHOTO TepHoja, Ha
KOTOPBI CTaBKa YCTaHOBICHA, WM OoJiee paHHEro KYMOHHOTO MEpHOAa, JO Hadaja KOTOPOTO CTaBKa
YCTaHOBJICHA);

* 0 BEIMYWHE TOTraniaeMoi YacTH OCHOBHOTO JIOJITa (JUIs IIEHHBIX OyMmar, Mo KOTOPhIM IPETyCMOTPEHO
YaCTUYHOE TMOTalleHHe OCHOBHOTO JI0JTra, HO CYMMBI MOTallaeMbIX YacTed OCHOBHOTO JOJra 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 MCKIIOYCHHWEM IIGHHBIX OyMmar c¢
WH/IEKCUPYEMbIM HOMUHAJIOM);

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

* 0 BEJIMYMHAX, CYIECTBEHHBIX JJISl pacueTa JOTOIHUTEIBHOTO JJOX0Aa.

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 MCXO/S M3 OCTaTKa OCHOBHOTO JIOJITa HA JaTy pacueTa,
OIIPEENIEHHOTO C YIETOM BCEX pPaHEE yCTAaHOBIECHHBIX CyMM IOTaIlICHHs.

JIONOTHUTENBHBIN TOXO/] SIBISETCS TPOLIEHTHBIM JOXO0IOM MO OOJIHUTallusM, OTPEIeIIIeMbIM KaK MPOLEHT
OT HOMHUHAJBHOH CTOMMOCTH (HETNOTalleHHOW YacTH HOMWHAIBHOW CTOMMOCTH) OOJHUTaIVH,
paccUMTHIBAEMBIH HCXOIS M3 CIIOKUBILEHCS CTOMMOCTH (MM HMHOTO 3Ha4deHHus) 0a30BOr0 aKTUBa
(6a30BBIX aKTHUBOB) (MJIM MHOTO 3HAYEHHS M/WJIA COOTHOLICHUS W/MJIM HHOTO YCIOBHS, HCIOJB3YIOIIETO
3Ha4eHUE CTOMMOCTH 0a30BOI0 akTHBa (0a30BBIX aKTHBOB) KaK OJMH (MM HECKOJBKO) U3 MAapaMeTpOB
(hopMyIbI pacyeTa JOMOIHUTEIBHOTO JOX0Aa).

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

211 Bennuuna uHaeKCUpPyeMOro HoMuHara.
Jist monToBBIX IEHHBIX OyMmar ¢ WHAEKCHPYEeMBIM HOMHHAJIOM, €CJIM B pacdeT BEJIWYMHBI HOMHHAIA

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 JaThl JEHEXHOTO IOTOKAa M MPOTHO3HOIO 3HAYeHHs HHQISAOUMA IS
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

JEHEXKHOTO IOTOKa, HO HE paHee JaThl pacuera CIpaBeIJIUBON
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
aMOpTH3aIl¥sl, HOMHHAJIbHAs CTOMMOCTh DPAaCCUHMTHIBACTCA HA JATy KaXKIOTO JEHEKHOTO 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
HOMHHAJIA Ha JaTy KaXIOTO JEHEKHOTO MOTOKA 32 BEIYETOM YaCTUYHOTO
MOTAIlICHUs OCHOBHOTO JI0NTa C IaThl Pa3MEIICHHUs BBITyCKa (He BKIOYas
YaCTUYHOE TIOTallIeHWe OCHOBHOTO JIONITa B COCTaBE JICHEIKHOTO MOTOKA
n);

HOMHWHAJT HH,,- Bennunna HoMMHanma Oe3 ydeTa ero aMOpTH3alliy - 3HaYCHHE, PAaCCYMTAHHOE
Ha JaTy COOTBETCTBYIOIIECTO JCHE)KHOTO IMOTOKa 1o Qopmyse (2) 0e3
ydeTa YacTUYHOTO MOTAIICHHs OCHOBHOTO JONTa C JaThl Pa3MEIICHUS
BBITyCKAa (C  Y4eTOM  HHACKCHPOBAaHMS  BEIMYMHBI  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 BKIIOYAS 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 JACHEKHOIO IIOTOKA, paccuuTaHHas o ¢popmye (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 MOTOKa 1o gopmyie (3) 0e3
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 Ha JaTy pa3MelleHus 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.
Jlist TONTOBBIX NEHHBIX OyMmar, o KOTOPBIM MPOIICHTHBIE CTABKM HE OIpEJETICHbl Ha BECh OXKHJIAeMBIi
CPOK OOpalieHusi, CyMMBI OYJyIINX JICHEKHBIX IMOTOKOB, JJIsi KOTOPBIX CTaBKa HE ONpesielicHa Ha JIaTy OLCHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:
e U LEHHBIX Oymar, B pacyeT CTaBKH 10 KOTOPBHIM BKJIIOUEHBI IEPEMEHHbIE, 3HAU€HUE KOTOPHIX HE
3aBUCAT OT pPELICHHUs] SMUTEHTA, - UCXOAS CTAaBKH, ONPEAETICHHONW C YYETOM IPOTHO3HBIX 3HAYECHUH
TaKWX TEPEMEHHBIX MapaMeTpoB, (pacdeT CTaBKW BBIMIONHSETCS TO (GopMylie, ONpelelIeHHON
YCIIOBUSIMH BBIITYCKa),
® Ul MPOYMX LIEHHBIX OymMar — MCXOnAs W3 CTaBKH, 33JaHHOW IJIs1 HanOoyee MO3JHEr0 KYIOHHOTO
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»’, 3HAUCHHE CTABKHU
COOTBETCTBYIOILEIO KyIOHa PAacCUUTHIBACTCA MO (hopMmysie, MPeryCMOTPEHHON YCIOBHSAMH BBIIIYCKA UCXOIS U3
MPOTHO3HOTO 3HA4YCHUS MHQISAIHMH, COOTBETCTBYIOUIETO KYIIOHHOMY IE€PHOAY, U MPOTHO3HOTO 3HAYEHUS] WHOU
CTaBKM JEHEKHOTO PBbIHKA COOTBETCTBYIOIIEH CpPOYHOCTH (IIyTeM BbIOOpa MaKCHUMAaJIbHOTO U3 3HAUCHMH,
paccYMTaHHbBIX C IPUMEHEHNUEM YKa3aHHBIX JBYX IPOTHO3HBIX [1apaMETPOB).

[Ipu pacueTe cnpaBeAIMBON CTOMMOCTH OCYILECTBIISIETCS IEPECMOTP OYAYIIMX ACHEKHBIX MOTOKOB MpPHU
HAJINYUU OOHOBIIEHHON MH(POPMAaLIMU O 3HAYSHUSAX CTaBKHM KynoHa. HoBoe 3HaueHne cTaBKU KYMOHA PUMEHSIETCS
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. TlporHo3Hblc 3HaUYCHUS 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

«BMCHCHHOW» HMHQIAIMU s cooTBeTcTBYROIUX mnepuoaoB (EIU, koHceHCyc NpOTHO3 aHATUTHKOB

Bloomberg, MOP uiu apyrue A0CTyIHbIE TPOTHO3HI).

Jns Bcex mepmojioB, AaTa Hadana KOTOpwIx He mpebimaeT 2023 rox (ronx morameHus BbiTycka OD3
52001RMFS), B xaduecTBe MpOTrHO3a WHQIIALUKN HCIONB3YEeTCsl 3HAUCHUE «BMEHEHHOM» MHMISAIMU AT 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 mepuoioB, HAUMHAIOMIMXCS B TpoMexxyTke ¢ 2024r. mo 2028r. (BKiIr0Yast), B KayecTBe 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 - 3HAYCHHE «BMCHECHHON» uHGsAIMKU Jis  Bbeimycka O®3

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

INF 2022 - 3HaYeHHE «BMEHEHHOW» WHGIANUU s Beimycka O®d3

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

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

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

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

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

52001RMFS, 52002RMFS Ha pmaty oOneHku, myOnuKyemas
MOCKOBCKOH OMpIKEH.
Jlist Bcex mepuoioB, HAaUMHAKOMIMXCS B MpoMexyTke ¢ 2029r. mo 2030r. (BKiIroYast), B Ka4eCTBE MPOTHO3a
WHQISIAA  UCTIONB3YeTCsl 3HAa4YeHHWe, paccuyuTaHHoe 1o (opmyne (7), mcxonasd W3 3HAUYCHUH «BMEHEHHOD»
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 3alsaTOd — pe3ynbTar pacdera 1o ¢opmyie (6)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

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

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

ts200z, f52003 - 3HAYEHUE CPETHEB3BEIICHHOTO CPOKa JIO TIOTAIICHUS BBIMTYCKOB

O®d3 52002RMFS, 52003RMFS, paccuutanHoe B Tromax ¢
TOYHOCTBIO 710 4-X (4EeThIpEX) 3HAKOB IMOCe 3aIsIToMH;
KB 2002, KB 2003 - 3pauenne CraBku KBJ[ B  TOYKE, COOTBETCTBYIOLIEH

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

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

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

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

Hns Bcex mepuonoB, HaumHaromuxcss ¢ 2031 r., B KauecTBe NPOrHO3a HHQISLIUHM HCHOJIb3YETCS
SKCHEPTHBIN MPOTrHO3 WHQIISLHH.

Ecnu cpok moramienus oAroBOro MHCTpyMeHTa He npeBbimaeT 2032r. 1 OTCYTCTBYIOT MHBIE TIPOTHO3HBIE
3HAYEHHs] TIEPEMEHHBIX MapaMeTpOB, TO BIMSHHE 3KCIEPTHOrO MPOTHO3a HMH(IAIMU Ha pe3yibTaT pacdera
CTpaBeIJIMBOIl CTOMMOCTH NPU3HACTCS HE3HAYMTENbHBIM, pacueTHas IIeHAa IIeHHOW OyMarum MOXKeT OBbITb
KiIaccupuIupoBaHa B YpoBeHb 2. B ocTampHBIX chy4yasx (IOMUMO WHQUISIANA HCIONB3YIOTCA HHBIE
HeHa0JoJaeMble JIaHHBIE WM CPOK ToraimeHus npesbiiiaeT 2032r.) BIUSHUE SKCIIEPTHOTO MPOTHO3a HHQISAIAN
MPU3HACTCA 3HAUNTEIBHBIM, PacyeTHasl IeHa IEeHHOW OyMaru Kiaccu(uiupyeTcs B ypoBeHb 3.

2.15. TIporHozHble 3HaUCHHS MPOYNX IEPEMEHHBIX TApaMETPOB
IIporHo3nblie 3HaYeHUS «KOPOTKHMX» CTABOK JAEHEKHOr0 PbIHKA (A MJIABAOIIMX MPOLEHTHBIX
CTABOK Ha CPOK MPEJOCTABJICHHUS ICHEKHBIX CpecTB A0 1 Mecsina BKJIYHTETbHO).
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 mecsiy

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

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

KirroueBas craBka IlenTpansHoro 6anka Poccuiickoit demepariim

craBka Kb/[ Ha cpok 10 ogHOTO Mecsa (BKIIIOUUTETHHO).

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 TOTAIIEHUS OICHUBACMOIO
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 JO MOTAIICHUS OLEHUBAEMOI0 HHCTPYMEHTA;
cpMor - 3HAUYEHHE «CPEIHEW NPOLEHTHOM MapXu HaJ CTOMMOCTBIO

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

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

paccuntanHoe o ¢opmyne (11) mns Beimycka OD3-IIK, Bxoxsmero B
Kop3uny BeimyckoB OD3-T1K;
FIX moe 3HaueHWe (UKCUPOBAHHOM dYacTh 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 yrBepkmeHus Hactosmied pemakiuu Meromuku Kop3uHa BeITycKOoB O®3-IIK (mepedueHs
BoiyckoB  O®3-TIK, BrimoyaemMbix B pacdyerT cpMyor) Brimowaer creayronme Bbimyckd: 29006RMFS;

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

IMepeuenn BoimyckoB OD3-TTK, Brimovyaembix B pacuer cpMc r, mepecmarpuBaetcs [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-TTK, BkmtouaeMbix B pacueT CPMy.r, ¥ JaTa Hayaia ero MPUMEHCHHS

ycranaBnuBatorcsi [IM® mo cormacoarmto co CJ[ U He TpeOyOT ONMEpaTHBHOTO BHECEHHS COOTBETCTBYIOIIHMX
M3MEHEHUI B HacTOSIIyI0 MeTouKy (yTBEep KIeHUSI HOBOW penakiunyd MeToauKw).

Llena P Beimycka O®3-TIK omnpenensiercs 1mo 1aHHbIM MOCKOBCKOW GHPIKH, €CITH OHA SBIIAETCS 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:

[Mokazatenbp My r OTpakaeT MPEMHUIO CBBIIIE CTOUMOCTH (POHIMPOBaHUS (IO CTaBKE JCHEKHOTO PBIHKA -
RUONIA), KoTOpyr0 HHBECTOPBI 3aKiIaapiBatoT mpu mokynke OD3. Takum 00pa3oM, peIHOYHBIC OKUTAHHS
0 CTOMMOCTH (POHAMPOBaHUA (TI0 MPOorHO3HOMY 3HaueHUI0 cTaBki RUONIA) BO3MOXKHO OnpenenunTh Kak
pasHuny Mexnay 3HaueHueMm KBJl B Touke, COOTBETCTBYIOIIEH CpeHEB3BELICHHOMY CPOKY /10 MOTalleHUs
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 o cpenHemy 3HadeHuro craBku RUONIA B Teuenue 5 net coctassr 8.02%.

IIporuo3ublie 3HAYeHUS] CTABOK [E€HEKHOT0 PBIHKA «CpelHeiD» CPOYHOCTH (IJIsl MJIABAIOIIMX
NMPOLEHTHBIX CTABOK HA CPOK MPEI0CTABJIEHHUS JeHEKHBIX CpecTB 0T 1 Mecsina /10 2 JieT BKJIIOYHTEIbHO)

K craBkam JeHEKHOTO PBIHKA «CPEAHEW» CPOYHOCTH OTHOCATCS CIEAYIOINIME TUIABAIOIINE MPOICHTHBIC
CTaBKH, €CIIM OHU MPETYCMOTPEHBI YCIOBUSMH BBITyCKa OIIEHHBAEMOTO 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 Mecsiia 1o 2 et (BKJIIOUUTENHHO).

Eciu B kadecTBe IEPEMEHHOI0 lTapaMeTpa IIpeyCMOTPEHa II1aBarollas IPOLEHTHAsl CTaBKa CPOKOM OT 1
Mecsa g0 2 JIeT, TO NPOrHO3HOe 3HaueHue takoro mapamerpa (Rateg) paccuursiBaercs mo ¢opmyse (12) kak
MPOTHO3HOE 3HAYCHHE «KOPOTKOW» CTaBKH JCHEKHOTO PbIHKA HA aHAJIM3HPYEMOM IEpHOZE, YBEIMYCHHOE 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
ompeienseTcss Kak 3HaueHUEe OECKYNMOHHOW JOXOAHOCTH TrocOyMmMar 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, cooTrBeTcTByromiei 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 KpuBOW OECKYNMOHHOM JOXOZHOCTH) MOXKET pacCUMTHIBATECA B  TOUKE,
COOTBETCTBYIOICH:
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o 3
CPEIHEB3BEUICHHOMY CPOKY TOTalIeHus / OQepThI MO IEeHHOW Oymare”’, nin

CPOKY TOTAaIICHUS ACTIO3UTA WU

CPOYHOCTH MPOILICHTHON CTaBKU B CIy4asx, MPeIyCMOTPEHHBIX M.4 HAcTosed MeToIMKY, Uiu

Jopaiuyd OUPIKEBOTO HMHJIEKCA B CIydasX, MpeaycMOTpeHHbIX [Ipunmokenuem B k Hacrosimein
Mertoauke, unu

® UHOMY CPOKY B CIIy4asiX, OIpEIEICHHbIX HacTosAmel MeToIuKOo.

ITlpumeuanue:

IIpu pacuere CraBku KB]| 3HaueHnue cpok ompenensercs B Tojax, OKpyrisercs 10 4 3HAKOB IOCIe
3amaTod. VcxonmHele NaHHbIC (32 HWCKIIIOUCHHEM YKa3aHHBIX B NMPHUMEYaHWU 3 HacTosmied MeToaukw),
OTIpe/IeTICHHbIE B IHIX, MEPEBOAATCA ITyTeM JEeJIEeHHsS WCXOOHOro 3HadeHwss Ha 365. Ecmm B pacuete
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
® 6 MECSIIEB: 0.5000 roga
e 7 MecsICB: 0.5833 rona
e & MecsIeB: 0.6667 Tona
e O Mmecsres: 0.7500 roma
e 10 mecsres: 0.8333 roma
e 11 mecsres: 0.9167 rona
e 12 mecsres: 1.0000 rop.

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

ITlpumeuanue:
IIpu pacuere CraBku KBb]| mpomexyTodHble OKPYTJICHUS HE MPOUZBOIATCS, PE3YJIbTAT BHIPAXKAETCS B
MPOIIEHTaX, OKPYTIIAETCS 0 2 3HAKOB TIOCIE 3aIATOM.

IIporHo3Hble 3HAYEHUs] «IJIMHHBIX» CTABOK PHIHKA KanmuTaja (s MJIABAIOIIUX NPOLEHTHBIX
CTABOK Ha CPOK MPEI0CTABJIEHUS IeHEKHBIX CPEICTB CBbIIIIE 2 JIeT).
K «anvHHBIM» cTaBKaM phIHKA KaluTajia OTHOCITCS CIACAYIOIIME IUIaBAIOIINE MPOIICHTHBIE CTaBKH, €CIIU
OHM MPEIYCMOTPEHBI YCIOBUSMH BEITyCKa OIICHUBAEMOT'O0 HHCTPYMEHTA:
e craBka Kb/l Ha cpok cBEIIe 2 JIeT;
® JI0XOTHOCTH K ToTamieHuro Beirycka Od3.
Ecnu B kadecTBe TIepeMEeHHOT0 TTapaMeTpa UCIIONIh3yeTC sl TUTaBAIONIas MPOIICHTHAS CTaBKAa CPOKOM OT 2-X
JIET, TO IPOTHO3HOE 3HaueHue Takoro napamerpa (Ratef) npunmmaercs paBubiv 3navennto Crasku KB/[ B Touke,

® Tlpu pacuere cpeHEB3BEIICHHOrO CPOKA 10 MOramieHHs / oepThl MPOMEXKYTOUHbIE OKPYIJICHHS He MPOM3BOISTCS, PE3yTbTaT BhIPAXAeTcs B rojax,
OKpYTJIsieTCsl 10 4 3HAKOB IOCIe 3anATol. B cirydae ecim BbITyCKOM MPEIyCMOTPEHO YaCTHYHOE IMOralleHHe OCHOBHOTO JI0JITa, HO BEJIMUYMHBI IOralaeMbIX
YJacTedl He ONpeNeNeHbl Ha BeCh OXHUIAeMBbI CpoK oOpamieHus (Hampumep, OISl OONHMranuil ¢ WIOTEYHBIM IMOKPBITHEM), TAKHE CyMMBI CUHTAIOTCS
YCTaHOBJICHHBIMH B JJaTy OKOHYaHHs KYNOHHOTO IEPHOJa, O MCTEUYCHHH KOTOPOrO OHM BBIIIAYMBAIOTCS, W YYUTBIBAIOTCS B pacyeTe JIOOBIX BEIHYHUH,
MPEAYCMOTPEHHBIX HACTOSIMIEH METOIMKOM, C 3TOH AaThl.

4 Merommka pacuéra KpHBOH OECKYNOHHOH JOXOJHOCTH OIyONMKOBaHAa Ha caiite MOCKOBCKOM OupkH. B memsx pacuera cIipaBeUTMBOH CTOMMOCTH
HCTIONB3YETCs PeAaKIMsl METOUKH, aKTyallbHasl Ha 1aTy BCTYIUIEHHUs B cuily HacTosmux [Ipasui. Ilpu BHeceHHM M3MEHEHUH B METOAMKY pacuyéTa KpUBOM
OECKYIIOHHOI JOXOJHOCTH JaTa Hayajla UCIOJIB30BAHMS H3MEHEHHOH METOMUKH B IIENISIX pacdeTa CIPaBeIMBOH CTOMMOCTH YCTaHABIMBACTCS OTACIBHO IO
COIJIaCOBAHMIO CO CHEIHATH3UPOBAHHBIM JICTIO3UTAPUEM.
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COOTBETCTBYIOIIEH CPOYHOCTH TAaKOH IIaBalOLIel MIPOLIEHTHOW CTaBKH (HapuMep, €clii 3HaYeHUE CTaBKU KyIOHa
ompesensieTcss Kak 3HadeHne OEeCKyNmOHHOW JOXOAHOCTH rocOymar Ha cpok 5 umer, To CraBka KB/
paccUuTHIBAaETCS UL CPOKa B 5 JIET).

ITlpumeuanue:

Ecnu B xkauecTBe mepeMEeHHOTO TapaMeTpa MCIIONb3YeTCs IIaBaroIIas MpOIeHTHAS CTaBKa 3aMMCTBOBAHUS
Ha pBIHKE KamuTaia («UIMHHAsS) CTaBKa), TO PHIHOYHBIA PHCK M3MCHCHMS IPOICHTHOW CTaBKU IO
WHCTPYMEHTY OTCYTCTBYET (IIPHUCYTCTBYET TOJIbKO PHUCK WM3MEHEHUS KPEIUTHOTO CIIpPe/ia) M BO3MOXKHO
MIPUMEHEHHE MMOCTPOCHHUS MMPOTHO3HBIX JEHEXHBIX MOTOKOB M MX IWCKOHTHPOBAHHUSA WCXOJS M3 TEKYIIUX
MPOILICHTHBIX CTABOK IO UHCTPYMEHTAM.

IIporuo3nbie 3Ha4YeHUs MPOYHX NEPEMEHHBIX NAPAMETPOB (IIOMHMO CTABOK JICHE:KHOI'0 PBIHKA).

IIpu oTcyTcTBUM HaOIIOAAaEMBIX JAHHBIX O IPOTHO3HBIX 3HAYEHUSIX IEPEMEHHBIX IapaMeTpoB (HampuMep,
poct BBII) wncnone3yercs 3KchepTHBIA MporHo3 o Oynymmx 3HadeHusx nepemeHHoro mapamerpa (EIU,
KOHCEHCYC IpOTHO3 aHanuTHKOB Bloomberg, MOP nnm apyrue mocTymHbIe IPOTHO3HI).

2.2. OmnpenesieHne CTABKU TUCKOHTHPOBAHUS.

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

CraBka JWCKOHTHPOBAHHS NPUHUMAETCS pPaBHOW CTaBKe KPWUBOM OECKYMOHHOW JOXOJHOCTH
rocyapcTBeHHbIX oOnmwuranmii (manee - G-kpupas, CraBka KBJ/I) B Touke, COOTBETCTBYMOIICH
CPEAHEB3BEUICHHOMY CpOKY [0 morameHus / odepTl meHHOH OyMard, yBEJIMYEHHOW Ha
COOTBETCTBYIOIIEE 3HAUCHHE KPEOUTHOTO cHpena (3a HMCKIYEHHEM TOCYAapCTBEHHBIX LEHHBIX
Oymar P®, K KOTOpBIM KpEAUTHBIN CIIpE]] He IPUMEHSETCS).

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

B pacuere CraBku Kb/ ucnons3yrorcs:

= Meroauka pacu€ra craBku KB/ onpenenernas MocKoBCKOM OUpikeit;

" JWHAMUYECKHe mapameTphl G-KpUBOH MO COCTOSHHIO HA KaXK[BI TOPTOBBIN JI€HB, MyOIHKyEeMbIe
Ha ouraibHOM caiite MOCKOBCKOM OUpPKU.

CpeHeB3BeIICHHBIN CPOK JI0 HorameHus/ohepTsl — B3BEIICHHBIH 10 rpadUKy MorameH|us HOMUHala
o0JHranum 0XXUIaeMbIid CPOK OOpaIlleHHs B TOJaX, pACCUUTHIBAEMEIH 110 GopMyie:

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

rue:

CFi — cymma yacTH4HOTO (MJIH MOJTHOT'0) MOTallieHuss HOMHUHANA (B % OT HOMHHANA);

ti — maTa yacTHIHOTO (VMJIH ITOJTHOTO) MOTAIlIEHNsT HOMHUHAJIA;

T — J1aTa OlEHKHU.

[IpoMexyTouHbIE OKpPYTJICHHS HE IMPOU3BOAATCS, PE3yldbTaT pacueTa BBIpaXKaeTCs B TOJax,
OKpYTJISIETCSI JI0 4 3HAKOB MOCIIE 3aIsTOMH.

2.24. Ilopsinok pacueTa KpeAUTHOrO cpea.

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

= CBCJICHUS O PCHUTHHrax aKTHBOB, YMHUTCHTOB U MOPYYHUTEJICH MO BBIMYCKY JOJTOBBIX IICHHBIX OyMar,
aKTyallbHBIE Ha JaTy OTNpeAeNieHHs CHpPaBeNINBON CTOMMOCTH, NPHUCBOCHHBIE pPEHTHHTOBBIMU
arceHTCTBaMHU, MPUBEICHHBIMH B HacTOsAMmEM [IprioskeHum.

Ecnu 3HaueHwe KpeOMTHOTO CHpesia YCTAaHABIMBACTCS MCXOAS W3 HAOMIOMAeMBIX TaHHBIX (MEIHAaHHOTO
3HAYEHUS CTpeia peHTUHTOBOM TPYIIIBI, CKOPPEKTUPOBAHHOTO Ha MPEMHIO/TUCKOHT 32 0COOBIE YCIIOBHS Ha
OCHOBe HaOII0JJaeMbIX NTaHHBIX), pacueTHas ILeHa IeHHOW OyMarum MoXeT ObITh KiIacCHpHUUUpOBaHA B
ypoBeHb 2. B ocTanpHBIX Ciydasx pacdeTHas IIeHa IIeHHO# Oymaru Kiraccuuiupyercs B ypOBEeHb 3.

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

* B 3aBHCHMOCTH OT HAIHYHS HJIM OTCYTCTBHS KPEIHTHOIO PEiiTHHIa y BBHIMyCKa® (a B €r0 OTCYTCTBHH Y
SMHUTEHTA WM TOPYYUTENs) AOITOBOM IIEHHOW OyMaru, ompeJenseTcss IpUHaNIe)KHOCTh IEHHOH Oymaru
K OJJTHOM M3 YEThIPEX PEUTHUHIOBBIX TPYIIII;

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

KpenutHelii copen nnas peHTUHIOBBIX TIPYHI PACCUMTHIBACTCS HAa JaTy OIPEACNICHUS CHpPaBEIIUBOM

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

PeiiTuHroBBIEC TPYIIIIBI

Jlia nenei onpeneaeHus KpEAUTHOTO CIIpefa BBOISATCS CIEAYIONINE PEUTHHIOBBIE TPYIIIbI:

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

B pefitunrosyto rpynmy | BKIIOYAOTCSI HOJITOBBIE MHCTPYMEHTHI, KOTOPBIM XOTsI Obl OJHMM 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 petituarosyto rpymnny Il BKIIOYArOTCS TOJITOBBIE MHCTPYMEHTBI, KOTOPBHIM XOTSl Obl OJIHUM W3 YKa3aHHBIX

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

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

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

[IpuHaaneKHOCTH AOJTOBOW LIEHHOW OyMarn K PEWTHHIOBOM TpyIIE OIpenesseTcss Ha OCHOBAaHUH
TAHHBIX BEIYLINX PEUTHHTOBBIX areHTCTB B COOTBETCTBHHM ¢ Tabmwmmei 1.

Tabanna 1. ConocraBiieHne MKAJ PeHTHHIOBBIX AT¢HTCTB

5 oo . .
I/ICHOHLSyeTCH KPEAUTHBIN PEUTHHT 10 IIKAJI€ PEUTUHIOBOI'0 ar€HTCTBa, COOTBETCTBYIOMICH BAIIOTE OCHOBHOI'O J0JIra
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Moody's S&P Fitch .
AKPA IKcnepT ~ ~ ~ PeidiTuHroBast
PA CKIyHapoaHasi CKIyHapoaHasi CKAyHapoaHast I‘py]‘[]‘[a
KAaJa IKAaJa IKaJIa
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 Hanmuum y JOATOBOM IIEHHOM OyMaru, ee SMUTCHTA WM IOPYYUTENsl HECKOJIBKUX PEUTHHIOB, BHIOMpAeTCsI

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

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

PEUTHHIOB BBIITYyCKA;

®  €CIM PEUTHHIOBas TpYyIIa HE ONPEJCIIEHA C HCIIOJIb30BAHUEM PpEWTHHIAa BBINYCKAa, NPU HAJIUYHUH
KPEAUTHBIX PEUTHHTOB SMHUTEHTA, UCIOJB3YeTCS HAaMOONBIINN U3 aKTyaJbHbIX KPEAWTHBIX PEUTHHIOB

OMUTCHTA,

e  eclM PEWTHHIOBas Tpylla He OmpelesieHa ¢ MCIOJIb30BAHHMEM PEHTHHIA BBITYCKAa WM SMUTEHTA, IPU
HAJIMYUU KPEOUTHBIX PEHTHHIOB HOPYUUTENS (MIOPYyYUTENICH) UCTIONB3YeTCsl HAMOOIBIINMA U3 aKTyaJIbHbBIX
KPEAUTHBIX PEUTHHIOB MOPYUUTENS (IOPYUIHUTETEH).

HOpH,ZLOK OMnpeACJICHUA KPCAUTHBIX CIIPCAOB AJIA peﬁTHHFOBBIX rpymIr:

Pacuer kpemMTHOrO crpena BBIIOJIHAETCA I KaXJAOW PEUTHHIOBOW TpyNIbl MCXOAS W3 3HAYEHUH
MEJIMAHHBIX KPEIUTHBIX CIPENOB COOTBETCTBYIOLIECH PEHUTHUHIOBOM TIpynnbl. IIpu BBUMCIEHUM KPEAUTHOIO
CIpea Ha JaTy ONpEAETIeHHs CIIPABEIIMBONM CTONMOCTH UCTIOIB3YETC MEANAHHOE 3HAUEHUE KPEIUTHOIO CIIpea
3a mocneaane 20 TOProBeIX JHEH (<= JaThl ONMPEeaeIeHHUs CIPaBeITNBON CTOMMOCTH).

PeiiTunrosasi rpynma I

Mennana Spry"

Peiitunrosasi rpynna II

Menmuana Spry™

PeiiTunrosas rpynmna III

Menmuana Spry ™

PeiiTunrosas rpynna 1V

Menuana Sprv"

[ns pacuera 3HaueHUsI KPEIUTHOTO CIIpeAa COOTBETCTBYIOIIEH PEUTHMHIOBOW IpyNIbl UCIOJB3YIOTCS 3HAYEHUS
JOXOAHOCTH CIIENYIOIINX HHACKCOB MOCKOBCKOW OMPIKH, PACKPBIBAEMBIX IO UTOTaM KayKI0T0 TOPTOBOT'O JTHSI.
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a. Wunexc kopropatuBHbIX obauranuii (1-3 roaa, peritunr > BBB-)
Tuxep — RUCBITRBBB3Y

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

C. 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
BXOJIUT JOJroBas IieHHas Oymara: MHJeKC KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAIBHBIA YpoBeHb 2) win MHmekce
KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBINA YPOBEHH 3).

Tukep - RUCBITRL2

Tukep -RUCBITRL3

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

Pelitunrosas rpymnna |

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

SPl“l = (YRUCBITRBBBSY - YRUGBITR3Y)*100

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

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

Peiitunrosas rpynmna |l

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

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

PaccunThiBacTCs MeIMaHHOE 3HAYEHHUE KPEAMTHOTO cipena Spry™ 3a mocieanue 20 TOProBBIX JTHEH
(MearaHa U3 MOJYYEHHOTO Psiaa Spryy).
[Ipu pacuere 3HaUEHUS MEIUAHHOTO KPEIUTHOTO CIpeaa Spr™ HIPOMEKYTOUYHBIC OKPYTJICHUS 3HAUYEHUH Spry HE
npousBozsaTcs. [lonydeHHOe MeIMaHHOE 3HAYCHHE KPEIUTHOIrO crpeaa Spry™ OKPYIJSIETCS [0 IpaBHaM
MaTeMaTHIECKOTO OKPYIJICHHS IO IIEJIOTO 3HAYEHUST Oa3UCHBIX ITyHKTOB.

Petitunarosas rpymma Il

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

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

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

Peittunrosas rpymma 1V

PaccunteiBaeTcst KpemuTHBIH copen  Spryy 32 Kaxaed w3 20 TOCTENHWX TOPrOBBIX JIHEH,
MPEANIECTRYIONIUX 1aTe ONPEIACICHUS 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 ucmonp3yeTcs s TONTOBBIX HEHHBIX OyMar BXOIAIINX B KOTHPOBAIBHBINA ypoBeHb 3 [IAO
«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 pacueTa OKpYIIAeTcs M0 MpaBUiaM MaTeMaTHYeCKOTo
OKPYTJICHHSI C TOYHOCTBIO JI0 2 3HAKOB IMOCTIE 3aIlSTOH.

Jnst cyOOpAMHUPOBAHHBIX JIONTOBBIX WHCTPYMEHTOB (OONMTAlMii KPEIUTHBIX OpraHu3alldil B cllydae
OTCYTCTBHS PEUTHHTra BBINYCKA) YCTAHABIMBACTCS JOMOJHUTEIbHAS TpeMHs 3a CyOOpAWHHUPOBAHHOCTH, Ha
KOTOpPYIO YBENIMYMBAETCA pacdyeTHas BeJIWYMHA MEIUWaHHOTO 3HAYeHUs KpeauTHoro cmpena. Ilpemmsa 3a
CyOOpIMHMPOBAHHOCTh ONPEAEISIETCS € YYeTOM JOCTYIIHOM pBIHOYHOM HMHQOpPMAmMu O COpeaax 3a
CyOOPIMHUPOBAHHOCTH COMOCTABUMBIX BBITYCKOB MJIM IMUTEHTOB.
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IIpunoxenue 4.
MeToa npuBeAEHHON CTOMMOCTH Oy YIIUX JIeHeKHbIX TOTOKOB

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

S
PV:ZW

n=1

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

onpenenenus CHA;

P, - cymma n-oro 1eHEKHOro MOTOKa (MPOLEHTHI K OCHOBHAS CyMMA);

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

Dn - KOJIMYECTBO NTHEH OT natTel onpenencHuss CHA 1o maThl n-oro IEHEKHOTO TTOTOKA;

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

Hacrosimumu [IpaBunamu.

[eHexxHble NOTOKH, BKJIKOYAsl MPOLEHTHBIA [10XOJ, PACCUUTBHIBAIOTCA B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA, N1aTOM JEHEKHOT'0 TOTOKA CUMTACTCS MHUHUMAalbHAas JaTa, B KOTOPYIO BO3MOXHO IOCTYIUICHHE
JIEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS JaT€ OKOHYAHMS N-OT0 MEeproaa (32 UCKIIOUCHUEM CIy4aeB JOCPOUYHOTO
MIOTAIIeHHS OCHOBHOTO JIOJITa).

I'padmk TEHESKHBIX MOTOKOB KOPPEKTHUPYETCS B ClIydae BHECCHHS M3MCHEHHUH B JIOTOBOP, a TAKXKE B Cydae
YaCTUYHOI'O JOCPOUYHOI'O NOTalIeHUs] OCHOBHOT'O J0JITa.

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

CraBka TUCKOHTHPOBAHUS paBHA!

e CraBKe, NPEAYCMOTPCHHOM JOTOBOPOM B TEUEHHE MAaKCHMAaJbHOIO CpOKa, INPH YCIOBUHU
COOTBETCTBHS €€ PHIHOYHBIM YCIIOBHSIM:

CraBka 10 JIOTOBOPY IIPU3HACTCS PBHIHOYHOM, €CJIM €€ 3HAUYCHUE HAXOJUTCS B JHaIa3oHe,
OMpPEACIICHHOM C Y4Y€TOM BOJATHUJIBHOCTU PBIHOYHBIX CTAaBOK Ha TI'OPU30HTE 3 MECALICB C Y4YE€TOM
MOCIIEHE PACKPHITON CTaBKH. BoONAaTHIEHOCTE PHIHOYHBIX CTAaBOK OIPENENsIeTcs KakK CTaHIapTHOE
OTKJIOHEHHE (0).

Z?:l(rp woHp Tpm{)z .

g = OKPYTJI( 3 ;

2)

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

[Tpa::-:.nnr'_r: - '5:] = T..'.'I;I:Il" = [Tpa::-:.nnm + '5:]

[TocnenHss M3BECTHAs PhIHOYHAS CTABKA (Ipuyu.nocs), HaMOONEEe Onm3kas k jpare onpenenenus CUA,
KOPPEKTUPYETCS HAa W3MEHCHHE KIIOYCBOM B COOTBETCTBHHU C TIOPSAIKOM, YKA3aHHBIM B HACTOSIIEM

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

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

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

METOJIMKE OTPEACNCHISI CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpPTraHU3aIfi», ¥ OMyOJIMKOBaHHBIN Ha caiTe

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

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

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

CraBka TUCKOHTHPOBAHUS OIPEIEISIETCS TI0 COCTOSIHHIO Ha Kaxayro aaty onpeneneHus CHA, primroyast:

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

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

HU3MCHCHUS BHaA pI)IHO‘lHOP'I CTaBKH IIOCJIC MEPBOHAYAIIBHOI'O IMTPU3HAHUA AKTHBA (O6H3aTeJ'II>CTBa);

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

B kayecTBe pbIHOYHOI CTaBKU NPUMEHSIETCSL:

» CpenHeB3BEIIEHHAs IMPOLIEHTHAS CTaBKa B PYOJISIX M MHOCTPAHHOHM BaJIOTE, HA CPOK, COMIOCTABUMBII €
OCTaBIIMMCA CPOKOM, YCTAaHOBJICHHBIM JOrOBOPOM IIO COCTOAHUIO HA JaTy OIpPCACJICHHUA CTaBKU
JUCKOHTHPOBAHMS, pacKkpbiBaeMas Ha oduuumansHoM caiite banka Poccum (manee — cpeqHeB3BeLICHHAS
CTaBKa), OTpeieNieHHasi B COOTBETCTBHUH C Pa3BEPHYTOH IIKAION.

B cnyuae BHeceHusi m3MeHeHUH W mononHeHud B Hacrosimue llpaBuna ompepenenuss CHA B wactu
VM3MEHEHUS BUa PRIHOYHOM CTaBKH /ISl aKTUBOB (00s13aTENLCTB) MPU3HAHHBIX JI0 BCTYIUICHHUS B CHJIY N3MEHEHUH
U jgomosHeHuid B Hactosmme [lpaBunma ompepenenus CUA HoBas pbIHOYHAsS CTaBKAa MPUMEHSETCS C AaThl
BCTYIUICHHS B CHUTY H3MEHEHU U JOTONHEHUH B HacTosIue [Ipapuna onpenenenus CHA.

Ecnu nocnenssas packpeitas Ha caiite banka Poccuu cpeHeB3BeEIIEHHAs CTaBKa pacCUUTAHA paHee, YeM
3a Mecsl NMEPBOHAYAIBLHOIO NPU3HAHMSA/ IMOCJIE MEPBOHAYAIBHOTO NPWU3HAHMSA, AJS ONpEAETCHUS PHIHOYHON
CTaBKU IPUMEHSETCS CIEYIOINN TOAXO:

KiroueBass craBka banka Poccum, neiicTBoBaBIIasi B MecAlle, 32 KOTOPBIA OIpeiesneHa
CpPEJHEB3BEILICHHAs] CTaBKa, CpPaBHUBAETCS C KiIOYeBOM crTaBkoil banka Poccun,
JEHCTBYIONIEH B MeCsIle IIEPBOHAYAIILHOTO MMPU3HAHYS/ TTOCIIE TIEPBOHAYAIBHOTO PU3HAHUS;
ecnu KiroyeBas ctraBka banka Poccuu He W3MeHWIIach 1O MOMEHTa IE€PBOHAYAIBLHOTO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TMPH3HAHHA, B KadeCTBE PBIHOYHOH CTaBKHU
NPUMEHSIETCS TOCEAHAS paCKpbITasi CPEIHEB3BEIIEHHAS CTABKa;

ecnu  kioueBas craBka banka Poccum u3MeHWnach 0 MOMEHTa NEPBOHAYAIbHOIO
MpU3HAHMS/ TT0CJIC TICPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU MPUMEHSICTCS
MOCIEAHAs] PAcKpbITasl CpPEIHEB3BEIICHHAs CTaBKa, W3MEHEHHAas Ha TO K€ KOJIMYECTBO
IIyHKTOB, HA KOTOPOE M3MEHWIACh KiIoueBasi cTaBka banka Poccun ot Mecsia, 3a KOTOPBIi
paccunTaHa CpeIHEB3BEIIEHHAA CTaBKa JI0 JaThl ONPEEIEHNS CTaBKU IUCKOHTUPOBAHUS.

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

Bun aktuBa/
00s13aTENLCTBA

CpeZ[HeB3BeHIeHHa$[ CTaBKa Hcrounnku I/IH(i)OpMa].[I/II/I

Bxnan (memo3ur)

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

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTONMOCTH AKTHBOB C Y4eTOM KPEeIUTHOT0 PHCKA

O01Me moJIo:KeHus

OlrleHKa KPEJUTHOTO PHCKA UCIIONB3YeTCs U pacueTa CIpaBeIUIMBOM CTOMMOCTH akTUBOB. [Ipu 3TOM B
3aBUCHMOCTH OT CTEIICHU BIHSHUS KPEIUTHOTO PUCKA HA CIIPABEUIMBYIO CTOMMOCTh aKTUBBI KJIACCUPHIUPYIOTCS
Ha CIICTYIONIHE CTAIH:

* craHmapTHbIC (0€3 IpHU3HAKOB 00ECIICHEHN);

* o0ecueHeHHbIe (03 HacTyIIeHUA AedoinTa);

* aKTHBBI, HaXoJsIIKECs B AedoiTe.

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

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

e [lpaBa TpeOoBaHUS M3 IOrOBOpa 3aiiMa W KPEAUTHOTO JOroBopa (B cilyyae eciy 3aliMOJIaBIIEM II0
noroBopy BeicTynaer ®oHn);

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

Oo6ecuenennble (0e3 HacTyIIeHUus AedoJiTa), a UMEHHO:

e JleHexHble CpeCTBA HA CUETaX U BO BKJIAJax;

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

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

onpenenenus CHA);

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

e JleOuTopckas 3a70/KEHHOCTD;

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

AKTHBBI, HaxoAsuecs B 1edoJsiTe, a UMEHHO:

e Bce BBl aKTUBOB, Haxosmmuecs B Aedoure.

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

TepMuHBI U onpeesieHus1, UCNOJIb3yeMble B HacTosimeM [lpuiio:kenun

KpenutHblii pucKk — pUCK BO3HHUKHOBEHHS TIOTEph B pE3YNbTaTe HEUCIIONIHEHHS O0s53aTeIbCTB
KOHTpPareHTOM (3MUTEHTOM) OOsI3aTENbCTB, a TAKXKE B Pe3yjbTaTe HW3MEHEHHS OLEHKH KPEeIUTOCIIOCOOHOCTU
(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, IMOCTPOSHHOH 10 POCCHHCKUM TOCYJAPCTBEHHBIM OOIUTAIHSM - IS
3aJJ0JPKEHHOCTH CO CPOKOM JI0 TIOTallIeHus], IPEBIIAOMIUM | KaJeHJapHbIi JeHb.

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

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

e B amepukaHCKHX Jojapax:

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

J1st 3a10IKEHHOCTH CO CPOKOM JI0 TTOTAIICHUs CBbIMIE 1 KaJeHIapHOTo JHSA, HO He mpeBbimatonmM 30
KaJleHAapHBIX THEH — MHTEPIIONANMS CTaBKA Mexnay 3HadueHneM ctaBkd SOFR m craBkoil mo aMepuKaHCKUM
rOCYapCTBEHHBIM HEHHBIM OyMaram® Ha cpok 1 Mecsi.

CraBka, moJIy4aroasicsi METOJ0M JIMHEHHON MHTEPIONSALUN CTABOK [0 aMEPUKAHCKUM T'OCYAapCTBEHHBIM
o0HTraIusaM - s 33J0PKEHHOCTH CO CPOKOM JI0 TIoTaIlIeHus, mpeBoimaromuM 30 KaleHIapHbIX JHEH.

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

ESTR;

s 3a10JKEHHOCTH CO CPOKOM JI0 HOTAlleHMsl CBhIIE | KaleHIapHOro IHs, HO HEe mpeBblmaromuM 90
KaJICHAApPHBIX JIHEH — WHTEPIONSNHS CTaBKM Mexay 3HaueHueM ctaBku ESTR u craBkoii mo oOmuramusm
eBPO30HBI ¢ peiiTiarom AAA’ Ha cpok 3 MecsIia.

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

®opmy.a 1. Dopmyia JIMHETHOH MHTEPIIOJISILIAA

RKpnin-eciu D, = D .

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

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

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

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

PD (BepositHOoCcTh ed0JiTa) MO AKTHBY — OIICHKA BEPOSTHOCTH HACTYIUICHHS COOBITHS nedoiTa.
[opsinox onpexnenenust PD ycranosneH B pasaene 4 Hactosuiero [punosxxenus.

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

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

KpeanTHblii peiiTHHT — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CITIOCOOHOCTH PEUTHHTYEMOTO
JIUIAa WCTONHATH TPHUHATHIE Ha ce0s (uHaHCOBBIE 00s3aTeNbCTBA (O €ro KPeIUTOCHOCOOHOCTH, (PHMHAHCOBOM
HAJCKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPQXKEHHOE C WCIOJIh30BAaHHEM PEUTUHTOBOM KaTErOpHH 110
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 yield curves/html/index.en.html
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B nensx mpuMeHEHUs HACTOAIICH METOAWKHU JJIi MOHUTOPHHTA MPH3HAKOB OOCCIICHEHUS M COOBITHIT
nedonTa UCIONB3YIOTC HH(pOpPMAaNHs, TOTydeHHas (OMyOIMKOBaHHAS) OT CIEAYIONINX PEHTHHTOBBIX ar€HTCTB:
e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

o Amnamutndeckoe Kpenurnoe PefituaroBoe ArenrctBo (AKPA)

e PeittuaroBoe arenTctBo RAEX («Oxcmept PA»)

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

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

B mensx mnpuMeHeHHs HACTOSIIEW METOMUKH JUIA OIpeJelieHHs YpPOBHS pEHTHHTa C  IeNbIo
mocneAyronero ompenenenus BenwunH PD, ucnonsiyercs wH(OpManys, moimydeHHast (OMyOJIMKOBaHHAs) OT
CIICYIOIINX PEUTUHTOBBIX ar¢HTCTB:

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

PetitunroBoe arearctBo RAEX («3Okcmept PAy)

CTyneHb KpPeJUTHOIO peliTHMHIra (rpeii) - MUHUMAIBHBIM IIAr IeTalu3aluyd KPEIUTHOTO PEHUTUHIA B
OYKBEHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u T.1.) wnm OykBeHHO-uMCNOBBIX (Hampumep, Baa3, Bal)
0003HAYCHUSIX.

Jedoar - HacTymieHHe cOOBITHH, TPUpaBHUBAEMBIX K Ae(oNTy M yCTaHOBIECHHBIX B pasmene 3
Hacrosiero 1IpuiiokeHust 1 OTCYTCTBHE YPETYJIUPOBAHMS CUTyallud HA CPOKH, ONPEACISIEMbIE OTAEIBHO 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 lIpuioxkennu 6, a Taxke MHBIM MPUIIOKEHUSAM Hactosuux [IpaBun onpenenenus
CYA nnig nmpu3sHaHUA 33J0JKEHHOCTH OTIEPaIlHOHHOM.

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

1.1. Jna omepanvOHHOM 3a/J0JDKEHHOCTH BHJOB, yKa3aHHBIX B Hactosaummx l[lpaBmiax ompeneneHus
CYA, MuCKOHTHpOBaHWE HE MPOBOIUTCS, MPHU COONIOJIEHUN TPEOOBAHWI s TPU3HAHUS 33JI0JDKCHHOCTH B
KauecTBE OIEePAIlHOHHOM.

1.2. OreHka akTUBOB 0€3 NMPU3HAKOB O0CCIICHEHUS, CIIPABEIINBAsi CTOUMOCTh KOTOPBIX ONPEICIIIETCS
[0 METOIy TMPHUBEACHHOW CTOMMOCTH OYIyIIMX JCHEXHBIX MOTOKOB (32 HMCKIIIOUYEHHEM ETO3UTOB, MOPAIOK
ONpEAENEHNs] CIPABEAJUBOM CTOMMOCTM KOTOpBIX YycTaHOBIeH B [lpunmoskenunm 5 Hacrosmux I[lpaBun
onpeaenennst CHA) paccuuTsIiBaeTCs CleayIonmM 00pa3om:

®opmyJa 2:
P

(1+R(T(n)))

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

20e

PV — cipaBeuinBasi CTOUMOCTD aKTUBA;

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

N - MOPsAKOBBIM HOMEP AEHEKHOTO II0TOKA, HaUMHAas ¢ 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 maTel onpeaenenus CUA 10 1aTel n-0ro IeHEKHOTO MIOTOKA;

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

LGD (Loss Given Default, motepu npu nedonre) — 1051s OT CyMMBI, TOJIBEP)KEHHONM KPSTUTHOMY PHUCKY,
KOTOpasi MOKeT OBITh MOTepsiHa B ciydae JedoiTa KOHTPAreHTa; OMpelesieTcss B COOTBETCTBUH C TOPSIKOM,
YCTaHOBJICHHBIM B pazzene 5 Hacrosamero Ipunoxenus.

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

1.3. Jlns OLIEHKM CIIpaBeIIMBON CTOMMOCTH IpaB TpeOoBaHMi MO akTHBaM (moroBopam) doHma K
(hm3nyUecKuM THIaM 10 HACTYIUIeHHA NieoiTa U ¢ ydeToM mosiokeHnit B Pasuene 6, ucnons3yercs @opmyna 2, B
koTopoit kaxkmoe mpousseaenue PD(T(n))*LGD 3amensiercs na COR. COR ompenensercs B COOTBETCTBHU C
MOPSIIKOM, YCTAaHOBJICHHBIM B pazzaese 6. s OleHKH CTaHJapTHBIX aKTHBOB HCIOJb3yeTcs 3HaueHne COR st
cranuu 1.

Paznen 2. Ouenka aktuBoB. QO0ecueHenne 6e3 negoara.

2.

2.1. [Ipu BO3HUKHOBEHHMU COOBITHS, BEIYIIETO K O0CCIICHEHUIO, CIPABEJINBAs CTOMMOCTh JIOJTOBBIX
WHCTPYMEHTOB (B Cllydae OTCYTCTBHSI IIeH OCHOBHOTO pbhIHKAa Ha naty onpenenenuss CYUA), B Tom uucie
JICHeXKHBIX CPE/JCTB HA CYETaX W BO BKJIAJaX, CIpaBEIUIMBas CTOUMOCTh JCOMTOPCKOW 3a0JDKEHHOCTH, TpaB
TpeOOBaHUS 10 JOrOBOpPaM 3aliMa M KPEIUTHBIM JIOTOBOpaM (B cCllydae, ©CJIM 3alMOJIaBIIEM IO JOTOBOPY
BbIcTynaer OHJ), ONpene/seTcs B COOTBETCTBHHM C METOJIOM KOPPEKTHUPOBKH CIIPABEIJIUBOM CTOMMOCTH IO

dhopmyne 2.

2.2. CoObITHS, Beaylue K 00eCIeHEeHUIO:

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 MOCIEeAHEH HMeromeiicss B Haauuuu (PUHAHCOBOW OTYETHOCTH MO NPUYMHE YOBITOYHOCTH
JESATENIEHOCTH KOHTPAareHTa,

2.2.1.2. HeraTtuBHOE JCHCTBUE PEUTUHIOBBIX areHTCTB — B CJIy4ae HAJU4YUs Y KOHTpareHTa peuTHHTa
PEHTHHTOBOTO areHTCTBa, BXOAAIINX JIHOO0 B PEECTP KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JTHO0 peecTp QUINaioB
U TIPE/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 cocrosnue aedosita win BHIOOPOYHOTO
nedoira, KpoMe cy4aeB OMUCAHHBIX HUKE);

e OTt3bIB pedTHHTA (32 UCKIIOYCHUEM CIy4aeB, KOTAa KOHTPAreHTy NMPHCBOCHbI PEHTHHTH HECKOIBKHX
PEUTHHIOBBIX AareHTCTB M OT3BIB PEHTHHIa HE SBISIETCS CIEACTBUEM YXYALICHUS KPEAUTOCHOCOOHOCTH
smuTeHTa). Takoe pemeHne opopMiIsieTcs MOTHBUPOBAHHBIM CY)KJICHHEM Y IPABIIOMIEH KOMITaHUH.

VXynmeHue pednTuHra, NPUCBOCHHOIO IO MEXIYHAapOJHOM WIKajle B HHOCTPAHHOM BaloTe IS
3aJI0JDKEHHOCTH HE YYHMTHIBaeTCS B KadecTBEe IpHU3HaKa OOECHeHEHHWS B CIydae, €ClIi OHHM OOYCIIOBJIECHBI
yXyIIIEHHNEM CTPAaHOBOM OLICHKH AIMUTEHTA / 3aeMILIMKA.

VXynmeHnue pedTHHIa OJJHUM PEHUTHUHIOBBIM ar€éHTCTBOM, PAHEE IPOU3BENCHHOE IPYIUM PEHTHHIOBBIM
areHTCTBOM M YYTEHHOE B Ka4yeCTBE COOBITHS, BEAYIIETO K OOECIEHEHWIO, HE YUWTHIBAETCS, €CIHU MPUUINHOU
YXYIIIEHUS SBISIETCS OAHO U TO K€ COOBITHE.

® 3naunTensroe yXyIueHne (puHaHCOBOTO MOJIOKEHUS KOHTPAreHTa ONpeenseTcs o J7aHHeIM oTyeTHOCTH 1o PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa pacKphIBaeMOi KOHCOJIMIUpPOBaHHOW huHaHCOBOM oTUueTHOCTH TTo MC®O n/unu GAAP B
TeueHue 12 KaJeHIapHBIX MECSIIEB JJO OTYCTHON JATHI.
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2.2.1.3. Pe3kuil pocT AOXOAHOCTH JIFOOOTO JONTOBOIO HMHCTPYMEHTAa SMUTEHTa (332 IMOCIETHUE S5
TOPTOBBIX JHEH IMpPU OTCYTCTBHM POCTA JOXOIHOCTH TOCYJAPCTBEHHBIX OOJHTanMii W MPH OTCYTCTBHU pPOCTa
JIOXOJTHOCTH aHAJIOTUYHBIX OOHTAIN SMUTEHTOB) Ha OoJiee 4eM 25 IPOIeHTHBIX ITyHKTOB.

VYnpasnsronasi KOMIaHUsl Ha OCHOBE KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKIICHHS ONpENeNseT BIUSHHIE
pocTa JOXOJHOCTH OOJMHMIalM Ha KpPEAUTOCIIOCOOHOCTh JMHUTEHTA, HMCXOIS M3 CPAaBHEHHS CO CIIPIIOM
AHAJIOTUYHBIX OOJIHMTalNiA K TOCYAapCTBEHHBIX OOJIUrauii Ha 1aTy OLCHKH.

2.2.1.4. Ort3bIB (aHHYIUPOBAHUE) JULECH3UH HA OCYIICCTBIEHHE OCHOBHOTO BU/IA ACATEIBHOCTH.

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

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKPOTCTBA) .

2.2.1.7. ]Ina 3ago/bKeHHOCTH TIO 3aiiMaMm, KpeauTaMm, (HHAHCOBBIM WHCTPYMEHTaM — CTaBLIMK
o0mIen3BeCTHBIM Ae(oNT Mo 00sS3aTeNbCTBaM XOJIAWHTOBOM KOMITAHWW WM JedONT MO MyOJMIHOMY HONTY
KOMIAHHI1 [PYIIIBI, K KOTOPOil PHHAINEKHUT KOHTPAreHT, B CITydae IPOIOIDKCHIS OOCTy/KHBAHHS 10JITa CAMUM
KOHTpareHTOM Iocje coObITHs Aedoira.

2.2.1.8.  ]lna HeoOecnedeHHOW 3a0PKEHHOCTH TIO 3aiiMaM, KpenuTaM, ((MHAHCOBBHIM HHCTPYMEHTaM —
PE3KHI POCT JOXOAHOCTH MO MyOJIMYHOMY JONTY KOMIIAHUH TPYMITBI, K KOTOPOI MPHUHAUICKUT KOHTPAreHT (3a
WCKJIFOUCHHEM CITy4aeB, KOT/ia KOHTPAareHT HMEET MyOJIMYHble KOTHPOBKH JOJNTOBBIX O0S3aTENbCTB U OTH
KOTHPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00CCIICHEHUS).

2.2.2. B otHomeHun (pU3MYECKUX JIUI]

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

2.2.2.2. TlosBrenue y Ympapisionieli KoMIaHuK HHGOpMAIMK 00 UCIIOJIHUTEIHHOM TPOU3BOJICTBE B
OTHOIIIEHUH (DPM3MUYECKOTO JIMIAa B 00beMe, BIUSIONIEM Ha CIHOCOOHOCTHh (PM3UYECKOTO JIUIA OOCITYKHBAaTh CBOU
obs3aTenbcTBa .

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

2.2.3. B otHomeHun pU3MYeCKUX U IOPHIAHIECKUX JIUI]

2.2.3.1. HapymeHuwe cpoka WCIOIHEHHS O0OS3aTeNbCTB HAa MEHBIIMA CpPOK, YeM OmpeielieHO
Ynpapnstomneil KoMIanue sl npusHaHus nedonra (BKIOYas MOCIEAHWNA JeHb CPOKa, YCTAHOBJICHHOTO JUIS
nedonTa), HO OONBIIUHI, YeM JUIst TPU3HAHKS JCOUTOPCKOM 3aI0JIKSHHOCTH OTICPAIllHOHHOM.

Ypasiistonasi KOMIaHUsE UMEET MPaBO HE CUMTATh OOCCIICHEHHOM 3a/I10JDKEHHOCTh (KpoMe 00s13aTeIbCTB
0 OTlepalysiM Ha PBIHKE Pero W ¢ MPOU3BOJHBIMHA WHCTPYMEHTaMH), IPOCPOUYEHHYIO Ha OJIUH JCHb, B CIydae
HaJIMYUs JOKYMEHTORB (KOIHUI JOKYyMEHTOB), CBUICTEICTBYIOIIMX O CBOCBPEMEHHOM HCIIOJIHEHUHU 0053aTEIIbCTB.

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

2.2.3.2.  TlpemocraBieHue KpPEeIUTOPOM YCTYNKH CBOEMY 33a€MIIUKY B CHJIy 3KOHOMHYECKUX MPUYUH
WJIM JIOTOBOPHBIX YCJIOBUH, CBSI3aHHBIX C (PMHAHCOBBIMHU 3aTPYIHEHHUSIMHU 3TOrO 3a€MIIMKA, KOTOPYIO KPEAUTOP HE
MPeIoCTaBW Obl B MHOM ciiydae (B TOM YHCIE PECTPYKTYypH3allUs 3aJI0JKEHHOCTH C YMEHBIICHHUEM CTaBKH,
MPOJIOHTANMEHN 33J0DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTH TUIATEXEH).

2.2.3.3. UHble coObITHS, Bemymue K OOECIEHEHHMIO, HE YKa3aHHbIE B HacTosAmmx IIpaBuiax
onpeaencHuss CYA, MOryT NpUHUMATBCS JUIsl pacdyera CTOMMOCTH YHCTBIX akTHBOB (MDoHIa, HA OCHOBaAHUH
MOTHBHPOBAHHOTO CYXJCHUS YTpaBISIOIMIEH KOMITAHWW C YKa3aHWEeM JaThl BO3HUKHOBEHHS COOBITHS
00ECIIEHeHUS ¥ COJIEPYKAHUH TaKOT'0 COOBITHS C ITOATBEPKISHIHEM UH(POPMAIIMH U3 OTKPBITHIX MK COOCTBEHHBIX
HWCTOYHUKOB YTIpaBJAONIEH KOMIaHUU.

® B Tom umce cooTBETCTBHE CO CT. 3. @3 Nel127 «O HecocTosTenbHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYIOM I10 CYIIECTBY 3asBICHHI 0 GAaHKPOTCTBE I
T.1. QaKT mogauyn 3asBICHUS 0 GAHKPOTCTBE MOXKET HE pacCMaTPUBAThCS KaK MPU3HAK OAaHKPOTCTBA.

0 [JoHsTHE IPYIIBI CBSI3AHHBIX JTHIY/KOMIAHUM BBOIUTCS 110 AHANOTHH O cT. 64 B3 Ne86 «O LlentpansHom Garke Poccuitckoit denepammn (Banke
Poccun)»

! Hanpumep, HCTIONHHUTEEHOE IPOU3BOICTBO HA CYMMY G0JIee 4eM MOJOBHHA MECSIHOTO 10X0/1a (PH3HAIIA.
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2.3. B ciydae ecnu npu NpOBEJCHUM MOHUTOPHHTA CTAHOBUTCS JIOCTYITHOW MHAOPMAIHS O MPU3HAKAX
o0ecIieHeHns, CIIPaBEININBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe JaTy.

2.4, Oobecuenenue Mo pa3jIMYHbIM AKTHBaM, OTHOCSIIUMCH K KOHTPareHTy.
2.4.1. B ciayvae BO3HUKHOBEHUS 00CCIICHEHUS 110 OJTHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIIHECS K

KOHTPAreHTy, TakK€ CUHUTAIOTCA O6GCHCHCHHLIMI/I.

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

2.5. MOHHMTOPHUHT NPU3HAKOB 00ecleHeHs

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

2.5.2. MOHHTOPHHT MO PHIHKY HEHHBIX OyMar MpoBOJMTCS Ha Kaxayto aaty pacuera CUA.

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

2.5.4. MOHUTOPHHT MO AaHHBIM IO CYAeOHBIM pa3OMpPATEIECTBAM ISl FOPUINIECKIX JIUIl TPOBOIUTCS
pa3 B Mecsu. B cnywae manoii 3HaunmMocTH aktuBa o oTHomeHuio 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 CIICIYIOIIUX Cydasx:

2.6.1. Jlns ropuAHYECKUX JIHIL

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

2.6.1.2. ]JIng obeclicHeHUs] M3-3a MOHKCHHS PEHTHHTA - B Cydac MOBBIIICHUS PEUTHHIA, KOTOPBIA
paHee ObLI MOHMKEH, MO0 COXPaHEHUs PEHTHHra CO CTAaOMJIBLHBIM MPOTHO30M B TEYCHHE CPOKa HE MeHee 12
MECSIIIEB.

2.6.1.3.  JInsg oOecrieHEeHHs M3-32 PE3KOr0 POCTA JJOXOAHOCTH IO TOPTYEMBIM JIOJIFOBBIM HHCTPYMEHTAM
SMUTEHTA — B CJIy4ae BO3BPAIICHHUS CIIP3JOB IO OONUTralusiM IMHUTEeHTa K G-KPUBOW K MPEKHUM YPOBHSM (JIUOO
YPOBHSIM KOMITAHH, KOTOPBIE 10 MOMEHTA OOECIICHEHHS TOPrOBAIICEH C OJIM3KUM CIP310M K G-KpHBOIA ).

2.6.1.4. ]lna oOecueHeHWs W3-3a MOTEPU JIMIEH3UA — B CIy4ae BOCCTAHOBJICHHS IUIICH3UH IJMOO
MOJYYCHUS JIMICH3UHN Ha 3TOT )K€ MM UHBIC BUJIBI JACATEIILHOCTH;, BBIXOJ U3 COCTOSIHUSI 0OCCIICHEHUS] BO3MOXKEH
TOJIBKO B CJIy4yae TOJIY4YCHUs HE MEHEe YeM JBYX KBapTaJIbHBIX OTYETOB MJIM TOJIOBOTO OTYETA O JICATEIILHOCTH
KOHTparcHTa B HOBOM KauyecTBe, MPH O3TOM B JIEATCIbHOCTH JOJDKHBI OTCYTCTBOBATH WHBIC MPU3HAKU
oOecIieHEeHY .

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

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

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

2.6.2. B orHomeHnn HU3NYSCKUX JIUILL.

2.6.2.1. [na obGecueHeHus: u3-3a uHGOpManMu 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 H3MEPATHCA KaK PA3HHIA MEK/TY TOXOIHOCTBIO OGMHrauy 1 G-KpHBOii Ha CPOK, PABHBIH TIOPALIH OGIHralHH.
¥ Hanpumep, yBonbHeHuE Ge3 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 TPOU3BOJICTBE — B CIIyYae
MOTAICHHS 3a10JDKCHHOCTH TI0 HCTIOJTHUTEIFHOMY ITPOU3BOJICTBY.

2.6.3. B oTHOIICHHY IOPUINYECKUX ¥ (PU3HMUECKUX JIHII.

2.6.3.1. [Ina obecueHeHHs M3-3a HapYyLICHUS] CPOKOB MCIIOJIHEHHsI 0053aTENBCTB — B Cllydae MOJTHOTO
WCIIONIHEHHUsI TPOCPOYEHHBIX O00s3aTENbCTB U HE MeHee ueM 6 Mec. OOCIyXHBaHMS 3aJ0/DKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, TIO3BOJIIONINI OTHOCUTH 33/I0JDKCHHOCTD K OIIEpallMOHHON. B ciryyae Hamm4ms
JOKYMEHTOB (KOMHUI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIONHEHUH O00s3aTeNbCTB U PEaJbHOM HCIOIHEHUN
00513aTENBCTB B TeUEHHE 3 JHE Mocie HACTYIJICHUS CPOKa KOHTPareHT/3aeMIIMK TaKkKe MOXKET ObITh BBHIBEICH M3
COCTOSIHUSI 00ECIICHEHHS, TAHHOE JIEHCTBHE JIOJDKHO OBITH 00OCHOBAHO MOTHBHPOBAHHBIM CYKICHHEM.

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3aLUH B TIONB3Y 3aeMIIUKAa — B CIydae IOJHOTO
MOTAIlICHUS PECTPYKTYPUPOBAHHOW 3aJ0JDKEHHOCTH (KpOME CIy4aeB, KOTJa OJHOBPEMEHHO C MOTalleHHEeM
BO3HMKAeT HOBAas 3aJ0JDKCHHOCTH) M OOCIY)XHMBaHHMSA NpodYel 3aT0JDKEHHOCTH 0€3 PpecTpyKTypH3auui Hu
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, IMO3BOJISIOIINI OTHOCHTH 33JJOJDKEHHOCTh K ONEPALMOHHON, B TEUYCHHE CPOKa
He MeHee 3 Mec. MOcIIe TMOoTalleHus] peCTPYKTYPHPOBAHHOH 33 10JDKEHHOCTH.

2.6.3.3. B caywyae nonmydeHuss HHPOPMAIH O MPEKPAIIEHUH CyIeOHOT0/yroIOBHOTO MPECIICIOBAHUS
3aeMIMKa/KOHTpareHTa IyTeM ONpaBAATEIbHOIO NPHUTOBOpa JIMOO TpekpameHus nena. Ilpu sToM B ciydae
MHUPOBOTO COTJIAIICHHUSI MEXAY 3acMIIUKOM/KOHTPareHTOM W HWCTIOM YIIPaBIsIoas KOMIAHHUs o00s3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C YYETOM H3BECTHBIX HIIM MPEANOoJiaraéMbIX YCJIOBUH MHPOBOTO
COTJIAIICHHS.

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTAN O0CCICHEHHBIMU M3-32 HApYIICHUS YCIOBUH
OOCITy’)KUBaHMST 1O  JPYrUM  00s3aTeNbCTBAM  KOHTpareHTa/SMHTEHTa, — B ClIydae  IIOTallCHHUS
PECTPYKTYPHPOBAHHOM I MPOCPOUECHHON 33JOJDKEHHOCTH W OOCITY)KMBaHUS BCEH Mpodel 3aJ0KeHHOCTH 0e3
HapyLICHUH YCIOBUM WIM PECTPYKTYpH3alUUid B TEYEHUE BCEro IMepuoja A0 INorameHus M 6 Mec. Ioclie
noramieHus poOIeMHON 3a10KEHHOCTH.

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

2.7.1. CrpaBe/yinBas CTOMMOCTh  aKTHBa [pPH BO3HHKHOBEHHHM TNPU3HAKOB  OOECICHEHUS
oTpenesieTcs N0 METOLY NMPUBEICHHON CTOMMOCTH OyIyIIMX NEHEKHBIX MOTOKOB, yUUTHIBAask KPEIUTHBIE PUCKU
4yepe3 KOPPEKTUPOBKY IEHEKHBIX MOTOKOB (Popmyna 2), 3a MCKIIOYEHHEM CIy4aeB, ONMCAHHBIX HIDKE B 3TOM
nyHkte. BepositHocTs aedonta PD(T(n)) onpenensercs ¢ y4eToOM MOJIOKEHH, YCTaHOBICHHBIX B pasjene 4.

2.7.2. Jl1st oIleHKH cIIpaBeyIMBOM CTOMMOCTH TIpaB TpeOoBaHMii 1o akTuBaM (oroBopam) PoHa K
(bu3nUecKuM JIMaM 10 HacTymjieHus Aedoinra u ¢ yuetoM nojoxenuil B Pasznene 6, ucnonssyercs @opmyna 2, B
kotopoii kaxmaoe mnpousBeneHue PD(T(n))*LGD 3amensercs na CoR. CoR ompenensercs B COOTBETCTBHH C
MOPSIIKOM, YCTaHOBJICHHOM B pazjiene 6. J1Jisi OlleHKH KpeJUTHO-00ECIIEHEHHBIX aKTHBOB HCITONB3yeTCs 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 6vlxo0e U3 COCMOSHUAL 0becyeHeHus]
npedocmasgnsemcs Ynpasnaowei komnanuei 6 CneyuanuzupoganHvlii 0eno3umapuii He nosouee ciedyrouje2o
paboyezo OHA 3a OHeM B03HUKHOBEHUS NPUSHAKA OOecyeHnenus Ul 8bixo0d U3 COCMosiHua obecyeHenus: (npu
YCr08UY, Ymo uHgopmayusi 0 B03HUKHOBEHUU NPUSHAKA 00eCyeHeHus Uil 8biIXxo0d U3 COCMOoAHUsA 0DecyeHeHus
npAMO UIU KOC8EHHO Habmodaema Ynpasnsiowell KomMnanuet).

Pa3nen 3. OueHka akTHBOB, HAXOASIIUXCH B COCTOSSHUM JedoJiTa.
3.
3.1. IlpemeabHble cpokdH mnpu3HaAHUA jAedojTa AdIA Pa3IMYHBIX BHAOB 3310/LKEHHOCTH
(opraHusanus MoKeT CAMOCTOATE/IbHO YCTAHOBUTH MeHbIIIHE CPOKH).
Jebdutopckas 3a10/5KeHHOCTH/0053aTeJILCTBA
AeOMTOPOB/KOHTPAr€HTOB/3MHUTEHTOB/32eMIIUKOB

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

O0s13aTenbpCTBa 110 BRIINIATE JOXO0/A 0 JOJIEBEIM aKTHBAM

. 15 25/35 pabounx mHeit
POCCHICKMX/HHOCTPAHHBIX YMUTEHTOB

O0s13aTeNIbCTBA 10 3aliMaM/KpeIUTaM FOPUANYECKUX JIHIL 30 KaneHJapHbIX THEH

O0s3aTenLCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE IIPONU3BOJHBIX

WHCTpyMeHTOoB, peiHke PEIIO > pabotux mieit

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

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

3.2.1. Hapymenue yciOBHH TOramieHHs WJIM BBIIUIATHI TPOLEHTHBIX JOXOJOB IO aKTHBY,
YCTAaHOBJICHHBIX B JOTOBOpE, a TaKkKe JH0OOT0 MHOTO 00s3aTeNbCcTBa HA CPOK, OOJBIIMIA, 4yeM ykazaHo B m.3.1, B
cllydyae ecJv IaHHasg HHQopMaIHs IpsMO WIIM KOCBEHHO Ha0IltoaeMa Y paBiisioe KOMITaHHEH.

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

3.23.  OdunmansHOE OMyOIMKOBAHHE PEIICHHS O MPU3HAHUH FOPUINIECKOTO JTUIa OAHKPOTOM.

3.24. OdunmansHoe OITyOJIMKOBaHWE pEIICHHS O Hadale NPUMEHEHHS K IOPHINYECKOMY JIHILY
poLeAyp OaHKPOTCTBA — CO JHS OIMyOJUKOBAaHHUS COOOIEHUS JIO aThl, MPESAMICCTBYIONICH JaTe OMyOJIMKOBaHUS
cooO1ieHus: 06 OKOHYAHNH IPUMEHEHUSI ITPOLeyp OaHKPOTCTBA.

3.25. OdunmansHoe omyOMMKOBaHHE WH()OPMANMKM O JHUKBUIAIMHA FOPUAMYECKOTO IHIA, 34
HUCKIIFOYCHUEM CJTYy4aCB MOTJIOIICHHA U IPUCOCAUHCHUA.

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

3.2.7.  OOHapyXeHHE KPEeOUTOPOM HEBO3MOXKHOCTH 3aEMILMKAa HCIOJHUTH 0053aTeNbCTBA B CHILY
KaKuX-JI100 00CTOSTEILCTB 0€3 MPUHATHUS CIICHUATBHBIX Mep (HapuMmep, pealn3aiuy 3ajaora)

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

3.3.1. Hapymenuss yclnoBWii TOTalIeHUS WIM BBILUIATHl TMPOLEHTHBIX JIOXOJAOB 10 aKTUBY
YCTAaHOBJICHHBIX B JIOTOBOpE, cocTaBisitonieMy akTuBbl [ITM®D, a Takxke 110000 HHOTO 00s13aTeNbCTBA IeOUTOpa Ha
cpok Ooiee 4yeM ykazaHo B 1.3.l., B ciy4ae eciuu JaHHas MHGOpPMAaIMs NMpSMO WIM KOCBEHHO HalIlogaema
YYaCTHUKOM PBIHKA.

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

3.3.3. OdununanpHoe ormyONMKOBaHKUE PELICHHUS O Hayajle IPUMEHEHHS K JIMILy IpoLenyp OaHKpOTCTBA —
CO JTHS OITyOJIMKOBAHMSI COOOLICHUS JI0 IAThI, IIPEIIECTBYIOIIEH aTe OImyOIMKOBAaHUS COOOLIEHHUsSI 00 OKOHYAHUU
MpPUMEHEHUSs poLieayp OaHKPOTCTBA.

3.3.4. Tlonydenue cBeeHnit 00 OCYKJACHUU (HU3UUECKOTO JIMIIA TIO YTOJIOBHBIM MPECTYIICHUSIM (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 PU3HUYECKOTO JIHIIA.

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

3.4.1. B cnydac BO3BHHUKHOBEeHHUS JedonTa 1Mo OJHOMY akTHBY (KpoMe CIydaeB yKa3aHHBIX B m 5.12.)
OCTaJIbHBIE aKTHBBI, OTHOCAIIMECS K KOHTPAreHTY, TAK)KE CUNTAIOTCS HAXOIIUMHCSA B AedoiiTe, caM KOHTPareHT
(3aeMIIMK/3MUTEHT) CUYMTACTCS HAXOAIUMCS B JieoiiTe, 3a HCKIIOUSHHEM CITy4aeB MaJIOW 3HAYMMOCTH aKTHBA C
BBISIBIICHHBIMU Tpu3HaKaMu obectienenns mo otHoreHmnio kK CHA (meree 0.1% ot CHA).

14 I[aHHLIﬁ CPOK MCIIOJIB3YETCH TOJIBKO B ClIydac HAJIUIUA COO6LH€HHﬁ OT DMUTEHTA, arcHTa WU UHBIX YIIOJTHOMOYCHHBIX JIUL O HAMEPEHUHN UCIIOJIHUTDH
00s13aTeNBLCTBA B OJIMDKaMIINE JHH, T.C. 0 TCXHUICCKOM XapaKTEPE NPOCPOIKH. B ClIydac OTCYTCTBHUS TaKUX COOﬁU.IeHHﬁ 60 B cliydae 0OBSIBIICHHUS O
I[CCI)OHTC I[CCI)OJ'IT CUYUTACTCS HACTYIIUBIINM CO QHS, CICAYIOIIETO 3a YCTAHOBJICHHBIM CPOKOM UCIIOJTHEHU S 00513aTEeNBCTB.

» I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COO6meHHﬁ O BBIITIAaTE AUBUACHIOB OMUTCHTOM.
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3.4.2. He oOecrneyeHHbIE 3aI0TOM HEIBM)KHUMOCTH, CTPaxOBKOH JMOO 3aJ0rOM JMKBUAHBIX LIEHHBIX
OyMar nopy4YHTeNIbCTBA M TapAaHTUH HAXOAAMIErocs B 1e(osTe KOHTpareHTa He MPUHIMAIOTCS B PacyderT.

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

3.4.4. VYupapusonias KOMIIAaHHS TIPH MOHHUTOPUHIE 3aJ0JDKEHHOCTH YYHTBHIBACT IPHUHAUICKHOCTD
KOHTpareHTa K rpymmne KommnaHuid. [Ipy BO3HHMKHOBEHHMH COOBITHS AedoNiTa y XOJNAWHTOBOW KOMIAHUHU JHOO Y
KJTIOUEBBIX "~ KOMITAHMI TPYIIBL, K KOTOPOH MPMHAIIEKHT KOHTPAreHT, M MONydeHHH HH(OPMALHMH 006 TOM
Vupapmsronieli KOMITaHHEH, KOHTPAareHT TAaK)Ke CUMTAeTCsd HAXOAAIUMCS B COCTOSHHMM Jedonta (3a
HCKJIIOUCHHEM CIIy4aeB, KOIJla KOHTPAreHT UMeeT MyOJIuyHble KOTUPOBKM aKIUH, JOJTOBBIX 00S3aTENbCTB WU
MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHM HE MOKAa3bIBAIOT NMPU3HAKOB OOECICHEHUs, a TakXkKe CIy4aes,
KOT/1a KOHTPAreHT MPOIOJKAET 0OCITYKHBATH JIONT MOCJIE HACTYTUICHHS COOBITHS ehonTa y KOMITAaHHUH TPYIIIBI, K
KOTOPOH OH NMPHUHAIIICIKHUT).

3.5. Ouenka cnpaBeIJIMBOIl CTOMMOCTH AKTHBOB, HAXOAAIIUXCS B 1edosiTe
Jns Bcex KIIaccoB AaKTUBOB, HAaXONSAIIMXCS B COCTOSIHUM Ae(dONTa, CHpaBeljiuBas CTOMMOCTb AaKTHBa
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 (Bkimovast) HacTyruieHus 1edosita Wik NPUPABHEHHBIX K HEMY COOBITHI
OIICHMBaeTCs B oOmieM mnopsjake, ¢ ucnoib3oBanueM PD wu LGD. Ilpu stoM 3Hauenue PD pmns takoit
3aJJ0JPKEHHOCTH TIPUHUMAETCS! paBHBIM 1.

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

3.5.2.1. CrouMoCTh MPUHUMAETCS PAaBHON HYNIO MO TpeOOBaHWSAM Ha IOTAlIEHHEe OCHOBHOTO JIOJITa
(monHOE/9acTUUHOE, CPOK KOTOPOTO HACTYMWJI) M TIPOLIEHTOB, 33 WCKIIOYCHHWEM [0Jra, OLIEHUBAEMOTO
OLICHIIIMKOM M 00ECTIEYEHHOT0 TOPIYEeMbIMH IICHHBIMH OyMaramu, HeJBI>KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHUEM,
CTPaxOBKOH JMOO MOPYYHUTENBCTBOM TPETbUX JIMI[; OLEHKA [OJDKHA IPOBOIUTBCA C YYETOM CPOKOB U
BO3MOXXHOCTH TIOJNIyY€HHS BBIIUIAT MPH peann3alui 00eclieYeHUs] Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYXACHUS Y IPABIISIONICH KOMITAHUU.

3522,  CroumoCTb NPUHHMMAETCS PABHOW HYJIIO IO BCEM BBIIYCKaM JOJTOBBIX LEHHBIX Oymar
SMHTEHTA, BCEM UMEIOLIMMCS TPEOOBaHMAM K SMUTEHTY 110 BCEM BBIITyCKaM LIEHHBIX OyMar, BKIIto4asi TpeOOBaHUS
Ha BBIIJIATY KYITOHHOTO JIOX0/Ia 32 MPEbIAyIIe KYIIOHHBIE TIEPHOBI, BCEM MPOYUM TPeOOBaHUSIM KOHTPAreHTYy,
32 HMCKIIOYEHHWEM CIlIyyaeB, KOTJla Yy NaHHOTO TpeOoBaHMS (BbIIyCKa LEHHBIX OyMar) HMEIOTCSI PBIHOYHBIE
KOTHPOBKH JIMOO MMEEeTCS OTYET OLEHIIMKA JaBHOCTBIO He Oosee 6 mec. 10 MoMeHTa oueHKH CYUA, coznaHHBIN
nocJjie Hadasa Mpoleaypbl 0aHKPOTCTBA.

[Tpy “cnoabp30BaHUK OTYETA OLIEHIUKA MPH MOSBICHHA HOBOH MH(POPMALIMU O CHUKCHUH BO3MOKHOCTH
BOCTPeOOBaHUS 3aJ0JDKEHHOCTH WIIM CHIDKEHHM OLEHKH MOTCHUHUAIbHBIX CYMM K MOJYYEHHIO YNpPaBIsSIOIIas
KOMIIaHUs JIOJDKHA B CPOK He Oosiee 2 Helenb MOJYYHTh HOBBIM OTYET OIEHIIUKA JIMOO MPUHATH CTOMMOCTH
3aJ0JKEHHOCTH PaBHOM HYJIIO.

3.6.  BbIxoa u3 cocrosinus AedosiTa (epexo BO3MOKeH TOJIBKO B COCTOsSIHHE 00ecleHeHus]).

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 3ap0mKkeHHOCT OblTa TipU3HaHa e OJITHON U3-3a Aedoita KOMIaHUI TPYIIBI, K KOTOPOH
MPUHAIIICKUT KOHTPATSHT — TIOCJIE TTYOJIMYHOTO OOBSIBICHHUS O PECTPYKTYPH3AINHT JIMOO MUPOBOM COTJIAIICHHH.

3.6.3. B cnyuae Bo300HOBJICHHS 00CITYKHUBAHHS JIOJTA IO TpadUKy.

3.64. B cnywae momyyeHus uHGOpPMAIMU O NPEKPAIICHWH YTOJOBHOTO  MpECieOBAHUS
3aeMIIMKA/KOHTPAreHTa IyTeM OIPaBJaTEeNIbHOTO TPHUTOBOpa JMOO MpEKpalleHus Jiena, a TaKKe B Ciydae
npekpauieHus aena o 6ankporctse. [Ipu 3Tom Ynpasisionias kKomnanusi 00s3aHa IPOBECTH OLIEHKY (prHAHCOBOTO
COCTOSIHUSI C YYETOM M3BECTHBIX MJIM MPEATIONAraeMbIX YCIOBHM MHPOBOTO COTJIALICHUSI.

18 Crmcok KimoUeBBIX KOMITAHHH TpyIIbl, K KOTOPOH NPUHAUIEKUT KOHTPAreHT, COCTABIIAETCS Y IPaBIIAIOLIEH KOMITaHUEH
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, NPUPAGHUBAEMbIX K 0eponmy u 0 6bIXx00e KOHMPAa2eHma u3
cocmosanus degpoama, npedocmagisemcs Ynpaeusoueti komnanued 8 Cneyuanusuposantvili 0eno3umapui He
no3zownee ciedyouje2o pabouezo OHa 3a 0AMOU 803HUKHOBEHUSL MAK020 COObIMUSL (NPU YCILOBULU, YMO UHDOPMAYUSL
0 BO3HUKHOBEHUU MAKO20 COObIMUSL NPAMO UIU KOC8EHHO Habmooaema Ynpasnsiowell Komnanuetl).

Pasznen 4. HOpHI[OK onpeaeJieHust PD 1o 3a10/12KeHHOCTH HPUIANIECCKUX JIHUI.

4. JTansl onpenejeHns BeposaTHOCTH Aedosara (PD) mo 3ag0/2KeHHOCTH IOPHAMYECKHX JIUILL:
1) ompenensieTcsi rof0Basi BEPOSTHOCTH Ae(0ITa KOHTPArCHTA;
2) npu HEOOXOAMMOCTH OCYILECTBISIETCS KOPPEKTUPOBKA Ha 00ECIICHEHHE;
3) B NpeIyCMOTPEHHBIX HACTOSIIMM Pa3[esoM Ciydasx OCYILICCTBISICTCS JIOTMOJHUTEIbHAS
KOPPEKTHPOBKAa Ha CpPOK JEHEXHOTO IIOTOKa, K KOTOpOMYy OyAeT NpPUMEHSAThCS AaHHas
BEPOATHOCTH AedoTa

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

4.1.1. B cnyyae HamuM4usl y KOHTPAareHTa pedTHHTa OTHOTO U3 MEKAYHAPOJHBI PEHTHHTOBBIX aréHTCTB
- Ha OCHOBAaHHMM IyOJIMYHBIX JOCTYNHBIX AAHHBIX 10 BeposiTHOCTAM Aedonrta (PD) pelituHroBoro areHrcTBa
Moody's, my0arKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETA IO €KEroJHOMY UCCIIEIOBAHHUIO KOPIIOPATUBHBIX
nedonroB (Annual default study) ¢ nmpumeHeHHMEM COOTBETCTBHSI YPOBHEH pPEHTHHIOB, TaOmuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nadenne PD
Iu1st cpoka 1 rog;

4.1.1.1. Jing uencil onpeneiceHUus HCIOIb3YEeMOI0 pEeHTHHra KOHTpareHTa / SMUTEHTa aHAIU3HPYIOTCS
PEUTHHTH, TPUCBOCHHBIE MEKIyHAPOAHBIMU peiTHHTOBBIME areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

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

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

4.1.1.4. Jlns oTOOpaHHOTO PEUTHHTA UCTIOIB3YETCs BEPOSATHOCTH eonta 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 ¢ mocnenyronmM otOopoM peiftuHra u
npuBeaeHneM ero K mkaine Moody’s B coorserctuu 1. 4.1.1.2 —4.1.1.4.

4.1.2. B ciydae OTCyTCTBUS y KOHTpareHTa peHTHHTa M HAJMYMUS BBITYCKOB OOJIMTallUil - TIO OIEHKE
COOTBETCTBHSI YPOBHIO PEUTHHIA 4epe3 KPEAWTHBIA CIpP3J] OOJNMraluii JaHHOTO KOHTpAareHTa, ONHCAHHBIA B
[Ipunoxenuu B.

41.3. B cnyyae OTCYTCTBHS y KOHTpareHTa pPEWTHHra M OTCYTCTBHS BBIITYCKOB OONMranuii B
CJIEAYIOIIEM IOPSIKE:

4.1.3.1. JIna KpynHBIX KOHTpareHToB, He oTHocsmmxcsi K MCh (Beipyuka 4 muipx py6. u Gonee B rox)
MPUMEHSIETCS cpeliHss BeposTHOCTH Aedonra it Speculative Grade ot arentctBa Moody’s Ha OCHOBaHUH OTYETA
O €XKETOJJHOMY MCCIIe/IOBAaHUI0 KOpIopaTUBHBIX AedonTtoB (Annual default study) ¢ npumeHeHreM COOTBETCTBUS
ypOBHel pedTHHTOB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 rona. Beioupaercs 3nauenue PD s cpoka 1 rop;

4.1.3.2. Ina mnpemnpusituii MCB  (Manelii u  cpefHuii OW3HEC) TIPUMEHSETCS CTAaTHCTHYECKHMA
YCpEIHEHHBIH MoKa3arenb Ae(osITOB B 3aBUCMOCTH OT OTpacii, puBeieHHbIN B [Iprnoxennu [. FOpunudeckoe
nuIo oTHOcuTea K Kareropun MCB B ciydae, eci Ha JaTy OuneHKH 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, TeppUTOpPHANbHBIA AenaprameHT ¢uHancoB, PI'VIL, MVII u T.o., He UMeONIIE MEKAYHAPOIHOTO
peTHHra), TaKOH KOHTPAreHT OTHOCUTCS K KaTETOPHH KPYITHBIX 3a€MILIUKOB.

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

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

4.2.1.2. Ina oOecueHEHHOW 3aJ0JDKEHHOCTH KPYMHBIX KOHTPareHTOB HCIIONB3YeTCsI BEPOSTHOCTU
nedonra s camoit Xymieit pedtuaroBoit 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 pacyera, BEpOATHOCTD aedoira Oepercs
paBHOI cpeAHel BeMUIMHE MEXIy | ¥ BepOosATHOCTHIO nedoTa uis He 00eCIIEHEHHOTO aKTHBA/33I0JDKEHHOCTH 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 IpOCpOoUKH,

PD(t)upocpou — BEPOSATHOCTH AeoiTa 1Tk IPOCPOICHHOH Ha t JHEH 3aI0JDKEHHOCTH ¢ MOMEHTA IIPU3HAHHS
MIPOCPOYCHHON 3aI0JDKEHHOCTH HE omnepaunuoHHOH. IlomydyeHHoe 3HadeHue ompeaensercs n0 4 3HAKOB Iocie
3amsATOH.

T — cpok [y1st MPU3HAHMSI JAHHOTO THIA 33]J0JDKCHHOCTH AS(OITHOM,

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 JIOTIOTHUTEIbHBIE MTPU3HAKU 00ecieHeHns - Kak rogoBas PD,
JOTOJTHUTENBHO CKOPPEKTUPOBAHHASL B COOTBETCTBUM ¢ 11.4.2.1

4.3. B cayuae, eciin y KOHTpareHTa, 0 KOTOPOMY BbIsSIBJIEHbI PU3HAKHU 00eclieHEeHHsI, HMeeTCs
OTHOBPEMEHHO HEeCKOJIbKO 3a/10/LKeHHOcTell, To PD KoHTpareHTa nmpuHMMAaeTcsl pPaBHOM HauOoJbIIEMY
3HaYeHUI0 U3 PD, paccunTaHHBIX B cOOTBeTCTBHH ¢ 1.4.2.1-4.2.2. IIpn 3TOM 1o KaxaoMy U3 o0ecieHeHHBIX
NMPOCPOYEHHBIX 0043aTeJbCTB, [JA0CTATOYHO onpeaeauts PD (t)mpocp mno [eHe:xXHOMY TOTOKY,
OTHOCSILIEMYCSI K JaHHOMY 00513aTelbCTBY, ¢ HAMOOJBLIIMM CPOKOM mnpocpoukH. IlosrydyeHHOe TakuMm
o0pa3om 3HaueHue PD KoHTpareHTa nmpuMeHsieTcs KO BceM 00513aTeIbCTBaM KOHTpPareHTa, Mmocje 4ero mo
HeNMpPOCPOYEeHHBIM JAeHEKHBIM NMOTOKAM /JONMOJHHUTEIbHO KOPPEKTHPYETCS HA CPOK AeHEKHOro NMOToKa B
COOTBETCTBHH C I.4.4.

44. KoppexTnpoBka BeposiTHOCTH /1e0/ITA KOHTPAreHTa HA CPOK JI€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 IOTOKA HE OCYIIECTBISIETCS 10 MOMEHTa IIepBOTO
MOTAIICHHS 110 33JI0JDKEHHOCTH, B CIIydae, eCIIM CPOK JIO JaThl ICHEXKHOTO TIOTOKA HE TPEBBIIAET 1 rojia oT IaThl
OLIEHKHU M BEPOSATHOCTb JIe)OITa KOHTPAreHTa TPEBBIIAET BEPOATHOCTD JIeOITa sl HAUXYAIIEr0 PEHTHHTOBOTO

'8 Pckmouenue cocTapIseT 3a10KEHHOCTh, 00ECIICHEHHE TI0 KOTOPOil PACCUMTHIBANIOCH PaHEe ¢ IOMOIIBIO TaHHbIX 1o Cost of Risk 1o moprdensam Gankos.
Topsinok 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) peiitirrosoro arentctsa Moody’s (IUIst FOPHIMYECKHX
nut, He seisommMucs MCB) nnn Hauxyamed BeposiTHOCTH jAedonTa Uil Takoro aktuBa u3 kareropuun MCh
(Tpr  OTCYTCTBHM HPOCPOYCHHBIX JICHE)KHBIX IIOTOKOB, BBIBOJSINUX 33J0JDKEHHOCTh W3  COCTOSHHS
OTepaIioHHON );

o KoppekTrpoBka Ha CpOK JEHEKHOTO IIOTOKAa HE OCYIIECTBIACTCS, B CIydae, €CI CPOK JI0 AThI
JIEHEKHOTO TTOTOKA HE TPEBhIMaeT | roa OT AaThl OLEHKU M Yy KOHTpareHTa UMEIOTCS IPOCPOUCHHBIE IEHEKHbIC
MIOTOKH, BBIBOJISIIIINE 33/I0JDKEHHOCTD U3 COCTOSIHUS OTIePalnOHHOM.

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

4.4.2. Ins KOpPEKTUPOBKU BEPOSITHOCTH AedosiTa HA CPOK JACHEKHOTO MOTOKA UCMOJNB3yeTcs: hopmyrna
pacueTa BEpOSITHOCTH Ae(OITa 10 MOAXO0AY OLICHKH 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 KOHTpAreHTa, 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. CootBeTcTBHE IIKaJ PEHTUHIOB YCTaHABIMBAeTCA B cOOTBeTCTBUM ¢ Tabmmneit 1 Ilpunoxenns
.

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

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 KPEAUTHOTO PEHTHHra HWCIONB3YIOTCS JIaHHBIE PEUTHHIOBBIX AareHTCTB B
COOTBETCTBHU C MOPAIKOM, YCTaHOBJIEHHBIM B paszene «OOmme mosoxkeHus». 1Ipu oTCyTCTBHUM KpEeIUTHBIX
PEHUTHUHIOB MEKIYHAPOAHBIX PEUTUHIOBBIX Aar€HTCTB MCIOJB3YIOTCS KPEIUTHBIE PEHTUHIH POCCHHCKUX
PEUTUHIOBBIX areHTCTB. IIpy OLleHKE HHOCTPAaHHBIX 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 KOHTPareHTa, HaxoJsilerocsi B coctossHuu Aedonara, PD ycranapiauBaercs
paBHoii 1.

48. Jlas 3a00LKEHHOCTH, oO0ecleYeHHOW TOPYYHUTENLCTBOM, TrapaHTHell, ONIHMOHHBIM
corylamieHneM wucnonb3yercss PD mopyuwtend, rapaHTa, KOHTpareHTa IO ONIIMOHHOMY COIVIALIEHHIO Ha
obecIeueHHy0 9acTh 3aI0JDKEHHOCTH, eciii PD koHTpareHTa - GosbIrie.

s 3amomkeHHOCTH, 00eCTIeYeHHON CTPaXx0BKOHM HCIONb3yIoTess PD nomKkHIKA 110 10TOBOPY (aKTHBY).

Ecnu nopyunTenem no 3a0JKEHHOCTH I0PUAMYECKOTO JIMLA BBICTYMAeT (GU3NUECKOe JTUIO U, HA000POT,
TO UCTOJB3YETCS HaMMEHbIIEee U3 TON0BBIX 3HaueHH nokasareneil CoR nopyuutens u PD*LGD pomxauka.

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

5.

5.1. LGD npu ucnop30BaHNU PEHTHHIOB MEKAYHAPOIAHBIX PEITUHIOBBIX AT€HTCTB (B TOM YHCIIE
MIpH TIepexo/ie K peWTHHTraM dYepe3 KOTHUPOBKH OONHMTrainumii) m wucroib3oBaHuu Moody’s speculative grade20
OepeTcs W3 OTYeTa MO €XEeroJTHOMY HCCIeOBaHUI0 KopropaTuBHBIX nedonto (Annual default study), Tabnmia
Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roma Ha ropusonTe 1 rox B
COOTBETCTBHU C MPHUHAIJIEKHOCTBIO PEHTHHra KOHTpPAreHTa / SMHUTEHTa K TpyMIe PEHTHHIOB, I KOTOPBIX
onpenensercs Recovery rate;

VYkazaHHBIII TYHKT NpUMEHSETCS TOJNBKO B clydae HEBO3MOXKHOCTH ompenenenus LGD B
COOTBETCTBHH C 1. 5.13.

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

53. LGD B mnOpoOIEHTHOM OTHOWIEHHH C YYeTOM OOECleueHHsl OIpenensieTcs Kak OTHOIICHHE
MakcuMyMma Mexnay 0 W pa3HOCTBIO CYMMBI 3aJJ0JDKEHHOCTH M JIMKBHUAAIMOHHON CTOMMOCTH OOeCredeHus: K
CyMMe 3aJJ0JDKEHHOCTH.

5.4. ]Jlnsg 3am0MKEHHOCTH, OOCCIICUCHHOW MOPYYHMTEIHCTBOM, TapaHTHEH, OMIMOHHBIM COTJIAICHHUEM
ucnonezyercs LGD mopyuuTtens, rapanrta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIICHUIO HA 00eCreueHHYIO 4acThb
3aI0OIDKeHHOCTH, ecii PD kxoHTpareHTa mo poroBopy Ooibmie (cm. m. 4.8.). Ecnmm mopyumrenem mo
3aJJ0JPKEHHOCTH FOPUINYECKOTO JIMIA BHICTYMAET PU3MYECKOE JIUIO U, HA000POT, TO UCIIONIB3yeTCs] HAaNMEHBIIIee
U3 TO/IOBBIX 3HaueHmi nokazareneit CoR nopyuntens u PD*LGD gomkauka (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 nu3 63HKOB, YKa3aHHBIX B HpI/IHO)KCHI/II/I E,
oOecrieyeHne MPUHUMAETCS Ha BCIO CyMMY CTPaXxOBKH 0e3 nuckoHTHpoBaHus (DPopMyna 5 He IpUMEHSIETCS).

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

5.7. B kadecTBe JMKBHIAMOHHON CTOMMOCTH OOCCIICYCHMS TNPUHUMAETCS JIMCKOHTHUPOBaHHAS
CIpaBe/INBasi CTOMMOCTh 00ecTieYeHns / CTPaXOBKH 10 (hopMmyire:

®opmy.a S.
P

PV = z (1+R)Texf"355

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAas CIIPaBEAIUBasi CTOMMOCTb 00€CIIeYeHNs / CTPAaXOBKHY;

P - cipaBemyuBasi cToMMOCTh OOecrieueH s, ONpeeieHHasl B COOTBETCTBUH ¢ HacTosuMu [IpaBunamu
onpenenenns CYA / cymMMa OKPBITHS 3310JKEHHOCTH T10 JIOTOBOPY CTPaxoBaHUS;

Tex — KOIM4ecTBO AHEH oT naTel onpeneneHust CHA 1o maThl 0XKMIaeMOro NOCTYIUIEHHUS OOecIieYeHus B
cllyyae HapylIeHus! 00513aTelIbCTB KOHTPAareHTOM, COIVIACHO YCIOBUsIM aorosopa. Konudectso nHeil MoxeT ObITh
OTIpE/IeTICHO Ha OCHOBAaHWHM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS YIPABIISAIONIEH KOMIAHHWH, €CIH CPOK
HEBO3MOYKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJIS U3 YCIOBUH 10TOBOpA.

R — Ge3puckoBasi cTaBKka Ha CPOKE T ex.

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

i 3a0/K€HHOCTH, OOECIIEYEHHON J0rOBOPOM CTPaxOBaHUS, lex ONpPENENsieTCs C Y4ETOM CPOKOB
BHIIJIATEl TIO JIOTOBOPY CTPaxoOBaHHs TPU HACTYIUICHWW JedoiTa KOHTpareHTa (MpH3HAHUM KOHTpareHTa

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

LGD=1-RR,

rae:

RR (recovery rate) — oxxugaeMelii MPOLEHT BO3BPATa MO IPOCPOUCHHBIM BBIIIATAM, TIPUBOAMMBIH areHTCTBAMH JUIS KaKIOTO PEHTHHTA B €KETOHBIX
UCCIIEIOBAHUSX.
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HEIUTaTeXECIIOCOOHBIM) WM Ha OCHOBAaHWW MOTHBHPOBAHHOTO CYXKICHHS YITPABISIONIEH KOMIAHHUH, €CIH CPOK
BO3MEIICHHUS HEBO3MOYKHO YCTAHOBUTH OJTHO3HAYHO, HCXOJIS M3 YCIOBUH TOTOBOpA.
Jns caygaeB cyneOHBIX pa30oupaTeNbCTB (MTIAaHNPYEMbIX HIIA TEKYIIUX) C 3aJI0TOIaTeNIeEM WITH
CTPaxOBIIUKOM, CPOK HE MOXKET COCTaBIATh MEHEE 6 MECSIICB.
discount — TUCKOHT, OTPeNeIIeMbIii B CIICTYIOIIEM MTOPSIIKE:
B oTHOImMeHnn 3a10KEHHOCTH, 00ECTIEYeHHON TOPTyeMbIME IEHHBIMUA OyMaraMu:
e JUId IICHHBIX OyMar, MCIOJIb3YeMbIX s oOecriedeHus mo caenkam PEITIO Ha MockoBckol Oupxke —
COOTBETCTBYIOILIUIN JUCKOHT 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
MockoBcKol OMpKe M3 TpeX aKIuid C CaMbiM ONM3KAM MO0 OO0BEMYy 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 caenox PEITO
Ha MOCKOBCKOW OHprke U3 CIIMCKA TpeX OONuranuii, 00JaalonIuX TaKUM K€ PEUTHHTOM (JTMO0 MEHBIINM, TPU
OTCYTCTBUH PABHBIX) U CAMOU OJIM3KOM JAroparuei.

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

e Ecnu crpaxoBoit komnaHuu nNpucBoeH pedtunr Hike 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 mopsake: kak PD crpaxopoit kommannu * LGD cTpaxoBoii KoMIaHuu.
Ot6op PD mnst peiiTuHra CTpaxoBoii KOMIAHHU OCYIIECTBIISIETCSI B COOTBETCTBUH C TIOPSKOM, YCTAHOBICHHBIM B
Paznene 4.

e FEciau cTpaxoBOM KOMIAHUM HE NMPHCBOCH PEHTHHI W CTPAaxoBash KOMIAHMS HE BXOAUT B CIHMCOK
0JOOPEHHBIX AJIsl CTPAaXOBaHUSI HEIABMKUMOCTH HH OJHUM M3 OaHKOB, yKa3aHHbIX B IIpunoxenuu b, auckont
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 Paznene 4.

5.8.  llpu HanMuuM MOPYUYUTENHCTBA (FapaHTHH, CTPAXOBOK, ONIMOHHBIX COIJIAILICHUN) FOPUINYECKUX
JIMII Ha BCIO WJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnu mopy4uTenb/TapaHT/CTPaxOBUIMK HAXOIUTCS B COCTOSIHUU OOECIIEHEHHS 10 CPaBHEHUIO C
MOMEHTOM BO3HUKHOBEHUSI 33]J0OJDKEHHOCTH, €T0 00513aTENbCTBA IPUHUMAIOTCS B pacUeT ¢ Y4eTOM 00eCIICHEHHSI.

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

5.8.3. OobecnieueHHble 00s3aTENLCTBA TapaHTA/TIOPYUUTENS/CTPAXOBIIMKA TMPHHUMAIOTCS C  YYETOM
o0ecriedeHus: B COOTBETCTBHH C IIPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIINM Pa3aesioM.

5.9. OOecneuenue, Haxonsfuieecs B 3ajore W IpHHAAJIEXKAllee KOHTPAareHTy, HaxoAdlleMycs B
coctosiHUM Jedonra (B TOM 4YHCIE B COCTOSHUM OaHKPOTCTBA), MOXET HPUHHMATHCS TOJBKO IO OTYETY
OIICHINIKA, C YIETOM BO3MOKHOCTH M CPOKOB MOITY4EHHsI 3aJI0Ta.

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

5.11. i HeXHI0M U KOMMEPYECKOM KITOH?? HEJIBIKUMOCTH 00ECIICUeHHE MPUHUMAETCA B pacyer
COTJIACHO OLICHKE OILCHIIMKA, CIENaHHOW C YYEeTOM CpOKa M IOpSAKa IMOJYYEHHUS B pe3ysibTaTe B3bICKAHUS H
npoaaxu o0ecredeHus B cirydae edoira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOMyUIEeHUsI K MOMEHTY aedoita.

5.12. B ciyuae 1eOMTOPCKOM 3aJ0/DKEHHOCTH 110 apeHjIe NPU MCIOJIb30BAHUUA 00CCICUUTEIILHOTO HIIH
TapaHTUHHOTO AEMO3UTA JAHHBIH JETIO3UT MOXKET YUUTHIBATHCS KaK JIMKBUAALMOHHAS CTOMMOCTH OOecreyeHus
0e3 JUCKOHTHPOBAHUS IPU YCIIOBHH, YTO TAKOH JIETIO3UT MTOKPHIBAET pa3Mep 00s3aTeNnbCTB.

2 Jins aKumii - pHCK-TIapaMeTp 11 3-To Auana3oHa JUisl PEIHOYHOTO PHCKa (CTaBKa PHUCKa MaJieHus IeHs), paccuuTbiBaeMblit AO «HKL]y mst
COOTBETCTBYIOLIEH Oymaru; 1y oOIMraiuii — puck-apamMerp Juis 2-To JUarasoHa JUIs phIHOYHOTO PHCKa (CTaBKa PUCKA ITaJICHHS [IEHBI), PACCUMTHIBACMbIN
AO «HKIL».

% HanpuMep, TOCTHHHIIBI, XOCTENBI 1 T.11.
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5.13. Ompenenenne LGD npum Hanmuuumy KOTUPOBOK MO MyOJMYHOMY JAOJTY KOHTpareHTta jIuOo
KOMIIaHU U3 TPYIIBI KOHTpareHTa B ciryyae aedosnra:

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
obcirykuBaeTcst 0e3 HapyIIeHUH YCIOBUiA oroBopa) st onleHku 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 ciyuae Hanmuuus KOTUPOBOK IMyOJIMYHOTO AOJTa KOHTpareHTa, Haxojsmierocs B aedonTe,
OTHOIIIeHHE MOJTHOM 1ieHb! (1ieHa 3akpoiTus (legal close) + HKJ) k HOMHHAIY J0ITOBOTO 00SI3aTEILCTBA MOYKET
cumMraThcs oueHkoi Recovery Rate mins xontparenta, LGD B 3tom cimyuae Oynmer paBen 1 — Recovery Rate.
JaHHBIN MOAXOA HEMPUMEHUM Uil CIy4daeB OLEHKH CyOOpIMHHPOBAaHHOTO M BEYHOIO JOJTa, €CIH TOJNBKO HE
HNMEETCs] KOTUPOBOK CAMOTO OLIEHUBAEMOTro 00513aTeNbCTBA.

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

e Jlns obmuranuii pOCCUMCKAX 3MUTEHTOB W OONHMranuii MHOCTPAHHBIX AMHUTEHTOB, B OTHOILECHUH
KOTOPBIX HE PaCCYMTHIBAIOTCS LieHbI BHEOMprkeBoro priHka (BGN/BVAL) — kotuposka u HKJ] mo
JTAHHBIM MOCKOBCKOM OUpPKU;

o Jlng wnapix obOmmrammii — neHa BGN (mena BVAL npu orcyrctBum nenst BGN) + HKJI mo
manaeiM MIC Bloomberg.

e Jlna meneit Hacrosimero pasjeinia, 3HadueHue Recovery Rate okpyrisercs no 2 3Haka mocie
3aMsTON B MIPOILICHTHOM BBIPaKCHHUH.

Hnghopmayusa o yennvix Oymaeax, ucnonv3yemvix 6 pamKax HACMOAWe20 pazoend, npeodocmasisemcs
Ynpaenaioweii xomnanueii 6 cneyuanuzupoganHulii denoumapuii He nozoHee paboueco OHA, Ceoyloue2o 3a
0amoti, no COCMOAHUI0 HA KOMOPYIO ONpeoensiemcsi CnpageoIusas CMouMoCmy aKmueda 6 COOMBEemcmeuu ¢
Hacmosiuel MemoouKou.

Pazaea 6. Pacuer COR.

6. [Tpu ucnonp30BaHUM 71 pacyeTa CHpaBENIMBO CTOMMOCTH C YIETOM KPEAUTHOTO PHCKA JaHHBIX
0aHKOB WJIM MHBIX OpPraHu3auil Y IpaBIromas KOMIIAHNS YYUTHIBAET CIEAYIONINE MOJI0KEHUS:

6.1. Ilom HeoOecrieueHHOW 3aJ0/DKEHHOCTBIO B IIEJAX HacTosmiero [IpuiokeHUs TMOHMMAETCs
3aJI0JKCHHOCTb 32 UCKITIIOYCHUEM 33JI0JDKEHHOCTH, 00CCIICYCHHOM 3aJI0TOM JKUJION HEJBHKMMOCTH (MIIOTEKA).

6.2. Ilpum wucmonp3oBaHMM JaHHBIX 00 OOECHEHEHHOH 3aJ0JDKEHHOCTH YTPAaBISIONIas KOMITAHUS
YYHUTHIBACT XapakTep 00ecleHeHHs NMEIOIIEHCS 3aJ0OJDKEHHOCTH, B TOM YHCIIE€ CPOK ITPOCPOUKH.

6.3. Ilokaszaremm Cost of Risk (CoR), ucnomws3yemble Juis pacyera CHPaBEJIUBOW CTOMMOCTH
3aJI0JDKEHHOCTH (DU3MUECKUX JIHII.

Jnst weseit pacyera Cost of Risk B oTHoOIIeHHH HEOOECTICUECHHBIX MPaB TPEOOBAHKS K (HH3HMUYECKUM JTHIIAM
HCIIOJIb3YETCS OTHOILIEHUE Pe3epBa Mo obeclieHeHHe KpeauTHoro noprdens «[Ipodne po3HUUHBIE KPEAUTHD) , K
BaJIOBOM 0aJlaHCOBOM CTOMMOCTH Takoro noptdens, mo gaHHbM ordyeTHocTH MC®DO 32 12 mecsues 2020 roma
AO «Paitddaiizendank» .

Jliist OIICHKH CTaHAapTHBIX aKTUBOB HMCIIOJIb3yeTcs 3HaueHHe CoR jis cramuu 1, IS OLEHKH KPEIUTHO-
00€CIICHEHHBIX aKTUBOB HUCIOJIb3yeTcs 3HaueHne COR i crtanuu 2.

Ilpouue po3nuunvle Kpeoumaot
Cranust KpeAUTHOTO OPTQes 1 2
BasoBast crouMoCTb KpEUTOB, MITH. PYO. 130 379 23 636
Peseps noj obecrieHeHHE KPEIUTOB, MIIH. PyO. 809 2 165
CoR 0.62% 9.16%

s ueneii pacuera Cost of Risk B oTHomenun npas TpeboBaHus K GU3NIECKUAM JIHIIAM, 00eCIIEeYeHHBIX
He MeHee uyeM Ha 80% OT HOMHHAIBHOW CTOMMOCTH 33JOJDKCHHOCTU 3aJOTOM KIJIOW HEABMXKUMOCTH,
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WCIIONIB3YETCS OTHOIIICHUE pe3epBa 1Mo 00eCIiCHeHne KpeAUTHOro nopTdens «nmoTeuHple KpeAUTh, K BaIOBOM
OaraHcoBOil cromMocTH Takoro moptdens, mo maanaeiM MC®O otdetHocTH 3a 12 MecsmeB 2020 roma AO
«PaitddaiizendOaHKY

Hnomeunvie kpeoumot
Cranust KpeAUTHOTO OPTQEs 1 2
BanoBast crouMocTs KpeAUTOB, MITH. PYO. 142 769 7651
PesepB no obGecrieneHne KpeauToOB, MITH. pyo0. 154 257
CoR 0.11% 3.36%

Ecnn mpaBa tpeboBaHus K (hu3uyUecKOMy JHIy OOecliedyeHbl WHBIM BHIOM HMYIIECTBA (B TOM YHCIIE,
MOPYYHUTEILCTBOM, FAPAHTUEH, ONIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOW), TO JUIs OLEHKH C Y4eTOM 00ecredeHust
ucnonezyercss COR, paccunTaHHbIi 0 HeoOecIeUeHHBIM NOPT(EIsIM KPEAUTOB IO JAHHBIM OTYETHOCTH OaHKOB,
coctaBieHHON B coorBeTcTBHE ¢ MC®O, mpu stom BenmumHa COR mpupaBHmBaercs k PD. LGD ¢ yderom
obecrnedeHus oIpenensieTcss COOTBeTcTBUM ¢ Paznenom 5 Hactosmiero [Ipunoxenust.

Pasnen 7. Meroa ydera KpeJMTHBIX PHUCKOB IIyTeM OLEHKHM CHPaBelJIMBOH CTOMMOCTH N0 OTYeTy
OLICHIINKA 110 COCTOSIHMIO HA 1aTy He paHee BOSHMKHOBEHHUs co0bITHSI, Beayllero K o0eclieHeHUIO.
7.

7.1. TlpumeHeHHe oTYeTa OLCHIIMKA ISl LENell ompelesieHUs CHpaBeIIMBOH CTOMMOCTH C YYETOM
o0ecLeHeHNsI BO3MOXKHO JIJIS1 aKTHBOB, YKa3aHHBIX B HACTOSIIIUX NpaBmiiax onpeneneaus CHA.

7.2. B caywae, ecnu B Iepuoj] IPUMEHEHUS OTYETa OLECHIIMKA Ul ONpPEAETCHUS CIPaBEIJIMBON
CTOMMOCTH BO3HHMKAaeT (BBIABISETCS) COOBITHE, Beayllee K OOECIeHEHHI0, TO HEO00XOAWMO OCYIECTBUTH
BHEIIAHOBYIO OLIEHKY aKTHBA OLICHIIMKOM B TeueHnH 20 JHEW ¢ JaThl BBISIBICHHUS NpU3HAKOB oOecuieHeHus. Jarta,
10 COCTOSIHUIO Ha KOTOPYIO OIpeneNsieTcs HOBasl OLIEHKA, HE JOJDKHA ObITh paHee AaThl BOSHUKHOBEHHUS COOBITHS,
BeAyliero kK obecueHennto. C aThl HACTYIUICHUsI COOBITHS, BEyIIEro K 00ECIEHEHUIO U JI0 JaThl IPUMEHEHUS
HOBOT'O OT4YETa OLEHIIMKA, YMpPaBAioU[as KOMIIaHUS JOJDKHA CKOPPEKTHPOBATh IIOCIETHIOI H3BECTHYIO
CTpaBeIJIMBYI0 CTOMMOCTb, ONPEACICHHYIO 10 OTYETY OLEHIIMKA, COCTAaBICHHOMY A0 BO3HHKHOBEHHUSI TaKOTrO
COOBITHA, C TPHUMEHEHHEM METO/JOB KOPPEKTUPOBKH CIIPABEAJIMBOW CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM
MIPWIOKEHUH.

Hpunoxenue A k [punoxennio 5.

Cnucok HCTOYHUKOB, HCIIOJIB3YEMBbIX IJISl OUCHKH KPEIUTHOI'0 pUCKA.

1. B oTHOIIIEHNH IOPUIHYECKUX JUILL
e ymoaHOMOYeHHOe areHTcTBO 3A0 «MuTtepdake» https://www.e-disclosure.ru/;
o MockoBckast bupska https://www.moex.com/;
caiit LlenrpansHoro banka P® https://www.cbr.ru/;
KapToTeka apouTpakHbix jaen https://kad.arbitr.ru;
eMHBII (enepanbHbIil peecTp cBejieHui o bankpoTcTBe https://bankrot.fedresurs.ru;
eNUHBIA  (QenepanbHbli peecTp CBeACHUH o ¢akTax AesTeIbHOCTH HOPUANYECKUAX JTHIL
https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
oumanbHBI caliT KOHTpareHTa/SMUTEHTa/KPEJUTHON OpraHU3aluy;
CepBUC MPESOCTABIICHUS OyXranaTepckoit (romtoBoIA) OTYETHOCTHU Poccrara -
http://www.gks.ru/accounting_report;
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2.

® JNOKYMCHTGHI, IOJTYUCHHBIC praBJ'I}IIOH.[eﬁ KOMHaHHefI, B OTHOIICHHWHU IOPUANYICCKOIO JIUIa

B oTHOIIEHHN HU3HIECKHX JIHIL:

KapToTeKa apOuTpaKHBIX aei https://kad.arbitr.ru

enuHBIi QeaepanbHbIil peecTp CBeleHuit o GankporcTee https://bankrot.fedresurs.ru
m3ganne «Kommepcanty - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, ITOJTyYeHHbIEe Y TIPaBJISAIONICH KOMIIAHUEH, B OTHOIICHAH (PM3UYECKOTO JIHIa
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Ipunoxenue b k Ipuno:kenuro 5.
Cnucok 0aHKOB, KOTOPbIE MOTYT HCIOJIB303BAThHCS IS yUeTa CTPaxoBKu npu pacuere LGD

bank Tuaskohd

bank Pycckuit Ctanmapt
bank XoymKpenur
JloxoGanK

OTII-6anx

bank Peneccanc-kpeaut
MTC-6anK
Kpemur-EBpona 6ank
C6epOaHk,

bank BTB,
Paiichdaiizendanx,

Bbank OtkpeiTHE,
lNaznpombaHk,

bank IOM.P®
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Mpuioxenue B k Ilpunokenuro 5.
OmnpenesieHue COOTBETCTBHUS YPOBHIO PEHTHHTA Yepe3 KPEeAUTHBIN cipex o0 uranui

ITopsamok orpe/ieneHns COOTBETCTBUS YPOBHIO PEHTHHTA HA ATy OIEHKH:

1. OmnpenensieTcss AJOXOJHOCTh K TOTAIICHUIO TI0 OOIUTaIlusaM TaHHOW OpraHu3aliu CPOKOM Oosee 1 roma
n MeHee 3 ner. [Ipu orcyrcTBUM OONMramuii CoO CPOKOM MeEHee 3 JIeT MCIOJB3YETCs CIPAJ C HHICKCAMHU
COOTBETCTBYIOIIEeH cpoyHOocTH. [Ipnm Hammumu obmuranuii cO CpPOKOM TOTalIeHUs TOJNBKO MeHee 1 roma mms
pacdera KpeIuTHOTO CHpd/a Ucnoib3yrTes 3 (Tpu) obnuramnuu Apyrux SMUTCHTOB, MMCIONIUX KaK OJHM3KHUE 110
CPOKY M JJOXOJTHOCTH OOJIMTAIINH, TaK U OOJIHMTraIliu co CpokoM 1-3 rofa.

2. Omnpepnensiercsi, TOXOQHOCTH KAaKOTO M3 MHAEKCOB IOIyY€HHass JOXOAHOCTb I10 oOiuranuu Hanbosee
COOTBETCTBYET, B KaUeCTBE MEpbl OJM30CTU MCIONB3YEeTCS CPeIHUN KPEeIUTHBIH crpaa obmuranmii ¢ G-curve B
CPaBHEHMU C KPEOUTHBIM CIP3I0M YKa3aHHBIX HI)KE MHIEKCOB. KpenuTHbIN clip3a pacCUMTHIBAETCS KaK pa3HULA
MEXIy IOXOJHOCTBIO K IOTAIIECHHIO OOJIMTaluy Ha Cpok ee Aropauru u G-CUrve Ha 3TOT Cpok. B ykazaHHBIX
LIEJISIX UCTIONB3YIOTCS CIEeYIOINe HHIEKChI:

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

Tuxep — RUCBITRBBB3Y

Ornmcanue nHaekca - http://moex.com/a2197.

ApxuB 3Ha4yeHwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Uupekc kopropaTuBHbIX oonmuranuii (1-3 roga, BB- < pelitunr < BBB-)

Tuxep - RUCBITRBB3Y

Ornmcanue nHaekca - http://moex.com/a2196

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

e Uupekc kopropaTuBHbIX obnuranmii (1-3 roga, B- < pelitunr < BB-)

Tuxep - RUCBITRB3Y

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

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

3. Ilo caenyroieli Tabiuile ONpeCseTCs, KaKOH ypOBEHb PEHTHUHIA UCIOJB30BATh MPU ONPEIACICHUN
BepoATHOCTH AedoiTa:

Moody's

MexnyHapoaHasi HIKaJIa

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

HNuaekc

BepositHOCTD nedponTa 1 0TOOpPAaHHOTO PEeHTHHTA ONpeessieTcss HA OCHOBAaHUM OTYETA 110 €KETOIHOMY
WCCIIEIOBAHMIO KOPMOpPaTHBHBIX nedonToB (Annual default study) ¢ nmpumeHeHMeM COOTBETCTBHS YpOBHEH
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peiituHros, tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983

roja Ha TOpU30HTE 1 TOJ;

W3 rpymnisl peTuHroB, BeiOupaetcs PD st cpennero 3HaueHus pelitunra rpynmbs (Baa2, Ba2, B2).
Ungpopmayus 06 yennvix Oymazax, ucnoiv3yemvix 01 yeaei pacuema KpeOumHo20 Cchnpeod,
npedocmasisiemcs Ynpasnsouell KOMnanuell 6 CneyuaIu3upoSantvlil 0eno3umapuil He nosonee paboue2o OHs,
crnedyiowe2o 3a 0amotl, no COCMOSHUIO HA KOMOPYIO ONpedensemcs Cnpageousds CmMouMoCmb aKmued 6

coomeemcmeuu ¢ Hacmo;lweﬁ MemooOuKoll.

BepositHocTu nedosra ais opranuzauuii MCh

st poccuiicKuX KOMIIAHM A

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

Koa orpaciau mo OKBI/{

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 X03sICTBO M BCIIOMOTaTebHasi TPaHCIIOPTHAS 1€ATENbHOCTD 0,1049
WHBecTunmu u ynpasiieHHE HEJIBUKUMOCTBIO 0,0877
Crienaan3upoBaHHbIE CTPOUTENIBHBIE PAOOTEHI 0,0762
[Tpou3BOCTBO METALIHYECKUX U3JIENU, KpOME MAIlIMH U 000PYI0BaHHUS 0,0615
IIpenocTaBiieHue NpoYNX CEPBUCHBIX YCIYT 0,078
Po3HuyHas TOpro.is 0,0659
JlesiTenbHOCTD TIO MTPEOCTABICHUIO MTPOYKTOB TUTAHMUS M HAITUTKOB 0,0823
[Tpou3BOJICTBO MUIIEBHIX POYKTOB 0,0591
[Tpou3BocTBO MalIMH ¥ 000PY/I0BaHMSI 0,0671
[Ipouee (cpenHee 3HaUCHHE) 0,0904

Ipunoxenue I' k Ipusioxennto 5.
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[punao:xenue [ k Ipuiioxkennio 5.

Taﬁ.lmua 1. CooTBeTCTBHE IIKAJI peﬁTHHrOB Pa3/IM4YHbIX peﬁTHHrOBbIX ar¢HTCTB.

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

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

CCC(RU) ruCCC C C ccc

CC(RU) rucC C C ccc
C(RU) rucC C C ccc
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IIpuno:xenne 6.
OnepaunonHasi 1e0MTOPCKAs 3a10/LKEHHOCTh

JlommycTUMEBIE CPOKU MPOCPOYKH, YCTAHOBJICHHBIC JIJISl ONMEPAI[MOHHON JeOMTOPCKON 3a0KEHHOCTH, HE
JIOJDKHBI TIPHBOAMTH K TPU3HAHWIO OE3HAJCIKHOW K TMOJYYSHHIO 33J0JDKCHHOCTH, a TakKe K OOCCIICHCHUIO
3aJI0OJDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT peain3oBaHa YTPaBISIONIEH KOMIIAHHEH B IMOIHOM OOBeMe B
CPOKH, YKJIAIBIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHJIOM JIEOUTOPCKOM 3310/DKEHHOCTH.

YCTaHOBICHHbIE CPOKH IPOCPOYKHM M  HCHOJHEHHUs 00s3aTeNbCTB HE  JOJDKHBI  IIPEBBILATH
PEKOMEHTyEMBIX CPOKOB B HacTodmeM [IpuiokeHuu, ecinu MHOE He MOATBEP)KACHO BHYTPEHHEH CTaTUCTHKON
YIPaBJISAIONIEH KOMIaHUH.

OmnepaunonHast AeOUTOpPCKasl 3aJ10JDKEHHOCTh OLCHHMBACTCA [0 HOMHMHAIIY B Clydae OTCYTCTBHUSI MHBIX
(hakTOpOB OOECIICHEHUS.

Jebutopckasi 3a10DKEHHOCTh, 10 KOTOPOH BBISBICH OJMH MM HECKOJBKO MPH3HAKOB OOECICHEHUS,
ykazaHHbIX B [lpunoxenun 5 k HactosiiuMm IIpaBunamu onpenenenuss CHA mo oleHKE KPEIUTHBIX PUCKOB,
KpOME JOIyCTUMOH NPOCPOYKH O0OS3aTENBCTB B PAaMKax OIEPALMOHHOTO IMKJIA, HE MOXET OBbITh IpU3HaHA
ONEPalOHHOM.

JeOutopckas 3a0JDKEHHOCTh C TOBBILICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXET ObITh IpU3HAHA
OMEPAIMOHHOM (HAPUMED, €CIIH Y KOHTPareHTa OTCYTCTBYIOT HCTOUHHKH MOTAIICHUS TAKOW 3aJ0JDKEHHOCTH).

VYmpasnstonas KOMIaHus A0KHA MMPOBOAMTH aHAJIU3 YPOBHS pHCKa MO JAEOUTOPCKOM 3aJ0KEHHOCTH,
KOTOpasi paHee ObUTa KBaJM(QHUIMPOBAHA OTNEPAIIMOHHON, U MO0 MHOW NeOUTOPCKOHN 3aJ0KEHHOCTH, PU3HAHHE
KOTOPOM OCYLIECTBIISIETCSI.

AHanu3 ypoBHsI pHCKa IPOBOAMTCS:

e Ha KOXIYIO OTYETHYIO JaTy, ycTaHOBIeHHYIO [IpaBunamu onpenenerns CUA;
e  TIpH NEPBOHAYAILHOM NPU3HAHUH JIEOUTOPCKOH 3a/10JDKEHHOCTH;
e Ha MOMEHT Iepexola JAeOMTOPCKOW 3aJ0JDKEHHOCTH U3

«IPOCPOYEHHON.

Jns meneit mpoBeneHHs aHanu3a, YIpaBisdiomias KOMIAHWS JOJDKHA HCIHOJIB30BaTh OOOCHOBAHHYIO U
MOJATBEPKAaeMYI0 HH(POPMALIUIO, JOCTYIHYIO el 6e3 Ype3MEepHBIX 3aTpaT U yCUIHH.

B nponecce ananu3a Ypasistonas KOMIIAHUS OIPEIEIISIET:

e BO3MOXXHOCTh KBaJM(PHUKAUK JEOMTOPCKOW 3a/J0JDKEHHOCTH B KAaueCTBE OMNEPAIMOHHOW, MpH3HAHUE

KOTOPOH OCYILIECTBIISIETCS BIIEPBBIE;

e HEOOXOAMMOCTh HM3MEHEHHs II0JX0/a K Yy4eTy JeOUTOPCKOM 3aJ0JDKEHHOCTH, paHee TNPH3HAHHON

OnepalroHHOM.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

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

CpoK orepanroHHOTo UKJIA,
SIBJISIIOLUMACA HOPMaJIbHOM

Bun nedbutopckoit 3a10DKCHHOCTH

VYcnoBust Ui NpU3HAHUS
JIeOMTOPCKOH 3a7J0IKEHHOCTH
OIEePALUOHHON

MPAKTHKOM NCTIONTHEHUS
00513aTeNBCTB KOHTPAreHTOM
(1OITyCTHMBIN CPOK HapyLICHUS
YCIIOBUI UCTIOJTHEHUSI 00513aTEIIBCTB
KOHTPareHTOM)

Jebutopckas 3aJ0DKEHHOCTb I10
seimiate HKJ] mo obnurarusm
POCCUNUCKUX SMUTEHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) paboYHX THEH ¢ NATHI
NpU3HAHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH

Jleburopckast 3a105KEHHOCTD 110
BBITUTATE HOMHUHAJA O0JIUT AT
(TIOTHOTO / YaCTUYIHOTO) TIO
00UraIysIM pOCCUHCKIX SMHUTEHTOB

OTcyTcTBHE IPU3HAKOB O0ECIICHEHMSI

7 (cemb) paboOYMX AHEH C TAThHI
MIpU3HAHUS 1eOUTOPCKON
3aJ0JKEHHOCTH
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Jeburopckas 3aJ0KEHHOCTb I10
Beiutate HK/I o oGiuraiusm
HWHOCTPaHHBIX YMUTEHTOB

OTCYTCTBI/IC IMPpU3HAKOB O6CCH€HCHI/I$I

10 (mecsiTh) pabounx aHei
C JIaThl IPU3HAHUS JeOUTOPCKON
3aJ10JUKEHHOCTH

Jeburopckas 3a10;5KEHHOCTD 1O
BBITUIATE HOMHHAJA 00U alUH
(TIOTHOTO / YaCTUIHOTO) TIO
00UTaMSIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

10 (mecsTp) pabouux qHEH
C IaThl PU3HAHUS JeOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BBIIIJIATE JUBUIAEHIOB 110 aKI[UsIM,
JICTIO3UTAPHBIM PACITHCKAM
POCCHICKMX 3MUTCHTOB, OX0aM IO
I1asiM [Ma€BLIX WHBECTULIMOHHBIX
(doHI0B

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

25 (mBaauark 1ATH) paboOUMX JHEH
C IaThl PU3HAHUS JEOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3a0JDKEHHOCTD 110
BBIIJIATE AUBUIICH/IOB IO AKIUM,
JIeTIO3UTapHBIM pPacHCKaM
HHOCTpaHHBIX 3MHUTeHTOB, ETF

OTcyTCTBI/Ie IMPU3HAKOB O6eCI_[eHeHI/I$I

35 (Tpuanath mATh) pabounx AHEH
C JIaThl IPU3HAHUS JeOUTOPCKOM
3a10JDKEHHOCTH

Jleburopckas 3a10KEHHOCTD 110
BO3BpATy CPE/ICTB CO cueTa Opokepa
/co cuera B HKI]

OTCYTCTBI/Ie MPpU3HAKOB O6GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

Jeburopckas 3aJ0DKEHHOCTD,
BO3HUKIIIAs B pe3yJIbTaTe IepeBoia
JICHEKHBIX CPEICTB (ICHBTU B ITyTH)

OTCYTCTBI/Ie MNPpU3HAKOB O6GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

He6HTOpCKa§I 3a0JDKCHHOCTD I10
HAYUCJICHHBIM IIPOLICHTAM Ha
OCTaTOK JCHCKHBIX CPCACTB Ha
PacY€THOM CUETEC

OTcyTCTBHE MIPU3HAKOB 00ECIIEHEHHS
C JIaThl TIPU3HAHUS JIO JATHI
BBIIIJIATHI HpOL[CHTOB
(BKITIOYUTENILHO) B COOTBETCTBUU C
JIOTOBOPOM/COTJIAIIICHUAEM.

OOeciieHeHNE POU3BOAUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTEILCTB OAaHKOM

Jleburopckast 3a1075KEHHOCTD 110
caenKkaMm (10 KOTOPhIM HacTyIHIa
HauboJee paHHsIsl jaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
00eCIICHEH U,

Cpok norameHus 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Oouee 15
(nsITHAAUIATH) paboYMX JTHEH C JaThI
€€ BO3HUKHOBEHUS (C y4ETOM CpOKa
TIPOJIOHTAIINH U TIePE3aKITFOYCHAN

3 (Tpm) pabouux aHA

JIOTOBOPOB).
ABaHCHI, BBIIAHHEIE 10 CIEIKAM 33 OTCcyTCTBUE MTPU3HAKOB 3 (Tpu) pabouux aHs
cuet umyinecrsa Doxma o0ecIieHEHN S

Cpok norameHus 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Oornee 15
(nmsaTHAUATE) paboYMX JHEH C AAThI
€€ BO3HUKHOBEHHS (C y4ETOM CpOKa
TIPOJIOHTAIIUHU U TIEPE3aKIIIOUeHH I
JIOTOBOPOB).

1. OcoOble ycinoBus, MpUMEHsieMbIe JIIsl 00eCIIeHEHUs TeOUTOPCKON 3a0/PKEHHOCTH, HE YKa3aHHOHW B Ta0HIIe:
o JneOuTopckas 3aJ0/DKCHHOCTH I10 aBaHCaM, BBIAHHBIM Ha OIUIATy YCIYT CHEIHATH3UPOBAHHOTO
JIETIO3UTApHs, AyAUTOPCKOW OpraHW3alud, OWp)KEe MW JUIly, OCYIIECTBIISIONIEMY BEICHHE peecTpa
BJIAJICNIbIICB MHBECTUIIMOHHBIX MaeB DoHAA M HA OIJIATy pPacxXxoAOB, CBS3aHHBIX C JIOBEPUTEIIbHBIM
yIpaBICHHEM, OIIEHUBAETCS 110 HOMUHAITY ¥ 00€CIIEHUBACTCS 110 KCTEYCHUH 25 (BaaTh NMsATH) pabodnx
JTHEH ¢ TaThl OKOHYAHUS CPOKa OKa3aHUs yCIyT, YCTAHOBIEHHOM YCIOBHSIMH JIOTOBOPA;
e JNIeOWTOpCKash 3aJ0JDKEHHOCTh Ympabistonied komrnanuu tepen [IM® oreHuBaeTcs 1Mo HOMUHAIY U
o0ecIieHNBAeTCs TI0 UCTeUeHUH 25 (IBaiaTy IATH) pabounx ITHEH ¢ JaThl €€ BOSHUKHOBEHUSI.

2. OOeclrieHeHne IeOMTOPCKON 3aJ0/DKEHHOCTH, YKa3aHHOW B 1. 1 HE MPOU3BOAMTCA IIPH COOJIIOACHUHU

CJIEIYIOLIUX YCIOBUMA:
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o Hanmuuue 000CHOBAHHOI'O 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKICHHUS Y PABISIOMIEH KOMIIAHUH O TOM,
YTO YBEJIWYCHHUE CPOKOB OKa3aHMs YCIyI WIHM HOTallleHHA NeOMTOPCKOM 3al0KEHHOCTH HE SIBIISETCS
CJIEZICTBUEM HETaTHUBHBIX IPOLECCOB, BO3HUKILIUX B AEATEILHOCTH JOJDKHUKA;

e HaJNM4YHe JOKYMEHTAJIBHOTO IMONTBEPKICHHUA OT KOHTpareHTa CPOKOB TMOTalIeHUs 3aJ0JDKEHHOCTH /
oka3zaHus ycayr QoHuy.

Jebutopckasi 3a10JDKEHHOCTD 110 BO3MEIICHUIO HAJOroB M3 OIOKeTa He 00ecLEeHMBAeTCsl HE 3aBUCHMO OT
CPOYHOCTH €€ IoTalieHus. B ciyyae moiaydeHus OT HaJIOTOBOTO OpraHa pelieHus 00 OTKa3e B OCYIICCTBICHHUU
3adeTa (BO3BpaTa) CyYMM H3JHIITHE YIUIAYEHHOTO HAJIOTa, MPOWCXOAWT IpeKparienne mnpusHanus B DoHmom
JeOUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEILICHUM.

CrpaBennuBasi CTOMMOCTh JIEOMTOPCKON 33/I0JDKEHHOCTH II0 HE3aBEPIICHHBIM CAENTKaM KYTUTH-TIPOIaXKH

neHHbix oymar (T+), cnenkam PEIIO u coenkam ¢ mpon3BoAHBIMU (DHHAHCOBBIME HHCTPYMEHTAMHU OTIPEIEIIIeTCs
B MOPSJIKE, YCTAHOBJICHHOM JUJIS OIIEHKH TaKUX CIEIOK B HacTosmux [IpaBunax onpenencaus CUA.
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