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OBIIME ITOJIOKEHUA

Hacrosmmue m3menenns B [IpaBmia omnpeneneHusi CTOMMOCTH YHCTBHIX akTHBOB (manee — IlpaBuia
onpenejenuss CYA) bBupxeBoro maeBoro HHBECTHIIMOHHOTO (OHAA PHIHOYHBIX (HHAHCOBBIX
uHCTpyMeHTOB "PCXDB - ®ona "AMepHKaHCKHM KOPIOPATUBHBIM JOAT - WHBECTULMOHHBIM pedTHHT"
(manee — MU® nam ®onn) nmon ynpaeieHuem OOIIECTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO «PCXb
VYhpasnenue AxtuBamMu» (majgee — YmOpapJsiiolias KOMIAHHs) pPa3paboTaHBl B COOTBETCTBUU C
VYkazannem LlenTpansHoro banka Poccuiickoit @enepanmu ot 25 aBrycra 2015 roga Ne 3758-Y (manee —
VYkazanue), B cooTBeTcTBUM ¢ DeepanibHbiM 3akoHOM "OO0 mHBeCTUIIMOHHBIX GoHAax" N 156-D3 ot 29
HostOps 2001 roma (manee - denepanbhblii 3akoH "OO0 WHBECTHUIIMOHHBIX (OHIAX"), U MPUHITHIMH B
COOTBETCTBHH C HUIMH HOPMATHBHBIMHU aKTaMH.

Hacrosiue [Ipasuna onpenenenust CHA npumensitores ¢ 01.04.2023 rona.

W3menenuss u pomonHenus: B Hactosmme [IpaBuna ompenenenuss CUA MoryT ObITH BHECEHBI B
CITy4asX, yCTAaHOBIICHHBIX HOPMATHBHBEIMH TPAaBOBBIMH aKTaMd. B ciydae HEOOXOAMMOCTH BHECEHUS
u3MeHeHud u pononHeHud B IlpaBuna ompeneneHuss CHA K HUM HpWIAraeTcsl MOSCHEHUE MNPUYUH
BHECEHMS] TaKMX M3MEHEHMH U JOMOJIHEHMH M yKa3bIBaeTCs JaTa Hadaja NMPUMEHEHHS W3MEHEHWH u
nmorotHeHnH B Hactosimue [IpaBuna onpenenenns CHA.

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

TEPMHWHbBI W OIIPEAEJEHUS, HUCIHOJIB3YEMBIE B IIPABHUJIAX OIPEJIAEJEHHWA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHEXHbIC CpEJCTBa, IIEHHbIE OyMard W/WIH WHOE MMYIIECTBO, BKIIOYAs WMYIICCTBEHHBIC
paBa.

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

IIpaBuna onpenesennss CUA — BHyTpeHHUH TOKYMEHT YIPAaBISAIONIEH KOMITAHUH, PETIaMEHTHPYIOIIUN
TIOPSIIOK  OTPE/IETICHUs] CTOMMOCTH YHUCTHIX aKTHBOB Ia€BOI0 WHBECTHUIIMOHHOTO ()OHJA M CTOUMOCTH
WHBECTULIHOHHOTO Tasl.

IlpaBuiia 10BEPUTEILHOTO YIIPABJIeHHsI MaeBbIM HHBeCTUHHOHHBIM (ponom (IIpaBuaa 1Y MMUD) —
YCJIOBUA JIOTOBOpa JAoBeEpUTENbHOro ympasieHus [IN®, omnpenensieMble YTpaBisioled KOMIIAHUEW B
CTaHJApTHHIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHjaM JoBepHTenbHoro ympasienus [THD,
yTBepkIeHHbIM bankom Poccuu. IlpaBuna Y [IN®, u u3MeHeHUs U AOMONHEHHUS] B HUX MOIJIEKAT
peructpauuu bankom Poccun.

MC®O 13 - MexnayHapoaabiid cranaapt ¢punancoroii otdetHoctu (IFRS) 13 "Orenka crnpaBeminBoi
ctouMmocTH" (BBeJeH B AeiicTBHE Ha Tepputopun Poccuiickoit @enepauun [Ipukazom Munpuna 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 CAETIKM Ha OCHOBHOM (MJIM HanOoJiee BBITOJHOM) PhIHKE Ha
JaTy OLIEHKH B TEKYLIMX PHIHOYHBIX YCJIOBUSX (TO €CTh IIEHa BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISIETCS JIH
Takasi IeHa HEIOCPEJICTBEHHO HAOJI0JIaeMOl WIIM PacCUMTHIBACTCS C MCIOJIb30BAaHHEM JIPYTOTO METOJa
OIICHKH.

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

HHocTpanHas Oupska - nHOCTpaHHAs (HOHIOBAs OUpIKa.

HaOnopaemass M JocTynmHas OupikeBas IUIOIIAJKA — TOProBas IUIOMIAJKa POCCHHUCKON u (WIIH)
WHOCTpaHHOH Oupku, 3akperuieHHas B IIpaBunax ompemenenuss CYA k kotopoit y Ympasisomein
KOMITaHUH €CTh JOCTYII, KaK HallpsIMyI0, TaK U 4epe3 (PMHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUPKEBbIC
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IUTOIIAIKY pUBeeHb! B [Ipuioxkennn 2.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OII€palliy C aKTUBOM MM 00s3aTENbCTBOM IPOBOASATCS C
JOCTaTOYHOW YacTOTOH W B JAOCTaTOYHOM 0O0bEeMe, MO3BONIAIONIEM MOIy4aTh MHPOPMALHUIO 00 OLEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJa aKTUBHBIX) C HAaUOOJIBIIMM ISl COOTBETCTBYIOIIEIO aKTHUBA HIIU
00s3aTeTCTBa 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

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

KpenutHblii peiiTHHI — MHEHIE HE3aBUCHMOT0 PEHTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH PEUTHHTYEMOTO
JUIa WCIOMHATH NPUHATBIE Ha cebs (UHAHCOBBIE 00s3aTeNbcTBA (O €ro KpEeAMTOCIOCOOHOCTH,
(mHAHCOBOM HaNIEKHOCTH, (DMHAHCOBOW yCTOMYMBOCTH), BBIPAKEHHBIM C HCIIOIB30BAaHHUEM PEHTHHTOBOMN
KAaTETOPUH 110 ONPENEICHHOW PEUTUHIOBOM IIIKaJIE.

YPpoBHU 11eH NIPHU ONIpeJe/IeHuH CIPaBelIuBOi cTouMocTH B cooTBeTcTBUM ¢ MC®O 13:

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

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

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

OnepauuoHHasi [1e0MTOPCKAas 3aJ0JLKEHHOCTh — JeOMTOpCKas 3aJ0/DKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAs B X0/1€ HOPMAJILHOTO ONEPAllMOHHOIO LKA, KOTOpasi Oy/eT MoraiieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactosmux [lpaBunax ompenenenus CYA. Kriaccudukanuss onepannoHHON
JIeOUTOPCKOH 3a/T0JDKEHHOCTH, BUIBI M CPOKH ycTaHOBIeHHI B [lpuiokennu 6.

IkcnepTHOEe (MOTHBMPOBAHHOE) CYKIEHHE — 3TO JOKYMEHTAJIbHO O(GOPMIICHHOE MPO(ecCHOHATBLHOS
CyXJeHHe YTUpaBisIIoled KOMIIaHWH, cojiepxkainiee OOOCHOBAHHBIE PAacdeThl W BBIBOJBI 00 OICHKE
CIIPaBEUIMBON CTOMMOCTH aKTHBOB, O BEIHMYMHAX, UCTIOJIh3yEMBIX B PacUeTe CIPABEIIIUBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPU3HAHUSI/TPEKPAIICHUsI TPU3HAHUS aKTHBOB/00SI3aTEIBCTB, O BBISABICHHBIX
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 cocTosHUO Ha  23:59:59 natel, 3a KOTOpPYIO pacCUMTBIBACTCS
CTOMMOCTh YHCTBIX aKTHBOB, C y4Y€TOM JAaHHBIX, PACKPBITBIX Ha yKa3aHHYIO JaTy B JOCTYIIHBIX JJISt
YIPaBIISIONIeH KOMIAaHUH HCTOYHHUKAX, BHE 3aBUCMOCTH OT YacOBOTO I0scCa.

CYA ompeznensiercss He To3JHEe pabovero JHs, CIEAYIOMIEro 3a JHEM, II0 COCTOSHHUIO Ha KOTOPBIN
OCYIIECTBIISIETCS ONpeiesieHNEe CTOMMOCTH YHCTBIX aKTHBOB.

CYA IO onpenensercs (nata onpenencaust CUA):

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

e B clly4yae IPUOCTAHOBIICHHS BBIJAuH, [OTAIICHUS U 0OMEHa MHBECTHUIIMOHHBIX 11aeB — Ha JaTy
BO300HOBJICHUS UX BbIJIa4H, TOTAIICHHUS U 0OMEHa;

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

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

CpennerogoBasi CTOMMOCTh YHCTBIX akTHBOB {DoHma (mamee - CI'CUA) wa mo0oit neHBb
ompezenseTcss Kak oTHomeHne cymMmmbl CUA Ha kaxelii pabouuii JeHb KaJeHIAapHOro ronaa (eciiv Ha
pabounii neHb KajeHmapHoro roga CUA He ompezensiach - Ha IMOCICIHHA JIE€Hb €€ ONpEACICHHUS,



MIPEAMICCTBYIONTHH TaKOMY JHIO) ¢ Hadaja roja (¢ maTel 3aBepricHus (okondanus) GopmupoBanus [THD)
1o natel pacyera CI'CHA x gnciay pabounx JHEH 3a 3TOT MEPHO/I.

B nenax onpenenenuss CI'CHA noa martoif, 3a kotopyto ompenenserca CHA [IN®, nonumaercs
kaxaas nata onpeaeneHus CHA [N ®, ykasannas B HacTosmux IpaBunax onpenenenns CUA.

CYA ®onpna, B Tom gnciae CI'CHA ®onma, a Takke pacuyeTHas CTOMMOCTh WHBECTHIIHOHHOTO Tast
®doHa ONpenesloTCs € TOYHOCTHIO JIO JBYX 3HAKOB IIOCIE 3alsiaTOM, ¢ NPUMCHCHHEM IPaBUII
MaTeMaTH4YeCcKoro OKpyrieHus B BamioTe ompeaeneHuss CUA B coorBerctBum ¢ [IpaBumamu 1Y TTUD,
JIEHCTBYIONTMMHE Ha aaty onpeneneHus CHA.

KPUTEPUU ITIPUSHAHUS (ITPEKPAIIIEHUSA ITIPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AxTuBBI (0053aTENBCTBA) MPUHUMAIOTCS K PAacdeTy CTOMMOCTH YHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHHUSA B COOTBETCTBUU ¢ MeXIyHapOAHBIMU CTaHJApTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
nectBue Ha Tepputopun Poccuiickoit denepanum.

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

METOIbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

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

CTONMOCTh aKTHBOB, B TOM YHCJIE€ OINpe/ieTieHHas Ha OCHOBaHUM OTYeTa OIEHIIMKA, COCTaBJIEHHOIO
B cooTBeTcTBHM C TpeboBanusimun DenepanbHoro 3akoHa or 29 wmrons 1998 roma Nel35-®3 «O6
OIICHOYHOH JesitenbHOCTH B Poccuiickoit ®eneparmm» ompenensercs 0e3 ydera HaOTOB, KOTOPBIC
YIUTAUMBAIOTCSI B COOTBETCTBUU C 3aKOHOAATEIbCTBOM Poccuiickoil @depepauuy WM HWHOCTPAHHOTO
rocy/lapcTBa MpH MPHOOPETEHNH U pealn3ali yKa3aHHBIX aKTHBOB.

B cnydae ompeneneHrns CTOMMOCTHM akTHBa Ha OCHOBAaHWHM OT4YETa OIEHIIMKA JaTa OLEHKH
CTOMMOCTH JOJDKHA OBITh HE paHee MIECTH MECSLEB A0 AAThl, 0 COCTOSIHUIO Ha KOTOPYIO OIpenesnsieTcs
CYA. IIpu TOM CTOMMOCTH aKTHBa OIpENeIsIeTcd Ha OCHOBAHUHU JOCTYITHOTO Ha MOMEHT OIIpE/eNeHHUs
CYA ordera OIEHIIMKA C JaTOW OLIEHKH Hambosiee ONM3KOW K JaTe OmNpe/ieiieHUs] CTOMMOCTH aKTHBA,
COCTaBJIEHHOTO C cOOJI0ieHHeM TpeOOBaHNI HOPMATUBHBIX ITPABOBBIX AKTOB.

CTOMMOCTh aKTHBa MOXKET OIpPENENAThCd Ha OCHOBAaHWM OTYETa OLCHIIMKA, €CJIM TaKOW OTYET
COCTaBJIEH OIIEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPErYJIMPYEeMbIX OpTraHH3alui
OLICHIIMKOB HE NPUMEHSINCh B TeUeHHE MABYX JEeT B KOJMYECTBE [IBYX M Oojee pa3 Mepbl
JTUCIUILUTMHAPHOTO ~ BO3/CUCTBUS, TpenycMoTpeHHble DenepanbHbiM  3akoHOM "OO  OIIEHOYHOM
nesitenbHocTH B Poccuiickoit denepanuu, a Takke BHYTPEHHHMMH JOKYMEHTAMH CaMOPETYJIHPYEMbIX
OpraHM3alMii OLEHIINKOB, U CTaX OCYIIECTBJIEHUS OLEHOYHOU AESITEIHLHOCTH KOTOPOTO COCTaBISET HE
MEHee TpeX JIET, a TaK ’K€ UMEIOLINM KBaTH()HUKAIIMOHHBIM aTTecTaT [0 COOTBETCTBYIOIIEMY HapaBJICHHUIO
OLICHOYHOM J1€ATEIbHOCTH.

B cmydae ecim Hactosmumu [IpaBunamu onpenenenns CUA B mensx onpeaesieHus CIIpaBeTnBON
CTOMMOCTH aKTHBa (00s3aTeNbCcTBA) MPEIYCMOTPEHO HCIOJIb30BAaHHE CTOMMOCTH, OIpEIEJICHHOW Ha
OCHOBAaHMHU OTYETa OLIEHIIMUKA, TpH 3ToM [IpaBuia noBepurensHoro ynpasnenus [IN® (nanee - Ilpasuna
Y TI1N®) me comepkar ykazanwe Ha Hamduud B DoHIE OIEHIMKA, TO Takas OIIEHKAa MOXET OBITh
NpoM3Be/leHa 3a CYET CPEACTB YNPaBIAIOUICH KOMIaHUHM NMPH COOJIOAEHUHM TPeOOBaHMHM K OLECHIIHKY,
yKa3zaHHBIX B HacTosmux [Ipasmiax onpenenenus CHA.

Cnucok akTHUBOB, OLICHNBAEMbIX HA OCHOBAaHUH JIaHHBIX OTYETA OLECHIIHKA:

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

e JleOuropckas 3aJ0JDKCHHOCTh, B CIIydae HAJU4YWsl MPU3HAKOB OOECIIEHEHHSI W HEBO3MOXKHOCTH
MIPUMEHEHUS UHBIX METOJIOB ONPEIEIICHHUS CIIPABEIMBON CTOUMOCTH.



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

OkcrnepTHOe (MOTUBHUPOBAHHOE) CYXKJCHHE O CIPABEIIMBON CTOMMOCTH aKTUBOB M 00S3aTEILCTB
COCTaBIISICTCS B CIy4YasX, MPU KOTOPBIX OINPENEITUTh CHPABEIIHUBYI0 CTOUMOCTH aKTHBOB, WCIOJB3YS
nosokeHus1 mpaBmil pacyera CYUA sBnseTcss HEAOCTATOYHBIM W TpeOyercs Oonee TIyOOKWl aHamu3
COOBITHI W JaHHBIX. BBIBOJIbI MOTHBHPOBAHHOTO CYXJICHUS HE JIOJDKHBI MPOTUBOPEYUTH OCHOBHBIM
nmoytoxkeHusM TipaBmit pacuera CUA u ocHoBHBIM npuHItrnaM MC®O.

MoTuBHpOBaHHOE CyXKAeHUE odopMisieTcss B MUCBMEHHOM BHE. YTPAaBISIOMAs KOMIAHUS
npenocTasisier B CrielMaan3upOBaHHBIN ETO3UTapHid pa3BEpHYTOE OLIEHOYHOE CY>KACHHUE, CoAepiKallee
TaKkKe WCIOJNb3yeMbIC I aHalu3a JaHHbIE W HWHPOPMAIHMIO, PE3yIbTaThl 00pPaOOTKU/TPAKTOBKU
JAHHBIX/MH(pOpMAIMK, TPOMEKYTOYHBIC BBIBOABI, MOTHBHUPOBOYHYIO YacTh W OKOHYATEIHHYIO
9KCHEPTHYIO OLICHKY.

MOTHBHPOBAHHOE CYXKJICHHE TPUMEHUMO B OTHOIIICHUU BCeX akTUBOB DoHa.

MOPAJIOK KOHBEPTAIIUM CTOUMMOCTEM, BBIPAXKEHHBIX B OJHOH BAJIIOTE, B
APYI'YIO BAJIIOTY

CToHMMOCTh aKTHBOB M 00513aTEIbCTB, BBIPAXKCHHAS! B HHOCTPAHHOH BaJIOTE IPUHUMAETCS B PacieT
CUYA B Bamote ompenenenuss CHA B coorBercTBum ¢ [IpaBumamu JIY ITU®D, neiicTByronmmu Ha oaTy
onpeaencHuss CUA mo kypcy llentpaibHoro 6anka Poccuiickoit denepanuu Ha JaTy ONpPEIEICHUS HX
CIIPaBeAJIMBOM CTOMMOCTH.

B cnywae ecnm llentpambHbiM OankoMm Poccuiickoit ®enepanmm HE YCTaHOBIEH KypC 3TOM
MHOCTPaHHOI BaJIIOTHI, B KOTOPOIl BBIpa)keHa CTOUMOCTh aKTUBOB (0053aTeNbCTB), K BAJIOTE ONpeeIeHUs
CYA B cootrBerctBuu ¢ IlpaBunmamu Y IIN®, neiictByrommumu Ha gaty ompeneneHuss CUA, To
WCTIONB3YETCS COOTHOIICHHWE MEXIYy KypCOM HHOCTPAaHHOW BaMIOTHI W BamoToi ompeaeneHus CUA B
cootBercTBuM ¢ IIpaBuwnamu Y [IN®, neiictByromumu Ha naty ompeneneHuss CHA onpenensiemoe Ha
OCHOBE CIIOT Kypca 3THX BaJllOT MO OTHOUIEHHWIO K amepukaHckoMy noiapy (USD), yctaHOBIEHHOTO
Intercontinental Exchange (ICE) (kpocc-Kypc MHOCTpaHHOM BaJIIOThI, ONPEICICHHON Yepe3 aMepUKaHCKUN
nmomtap (USD))

HHOPAAOK PACYETA BEJIMYHUHbLI PE3EPBA HA BBIIIVIATY BO3HATPAXKIEHUA U
HUCIIOJBb30BAHUA TAKOI'O PE3EPBA, A TAK JKE TIIOPAJOK VYYETA
BO3HATPAXKJIEHUIA n PACXOJOB, CBSA3AHHBIX C JOBEPUTEJIbBHBIM
YIIPABJIEHUEM ®OH/I0OM

PesepB Ha BBIIIATY BO3HArpaXACHWS YHPABISIONIEH KOMIIAHUHW, CIEIUATU3UPOBAHHOMY
JIETIO3UTAPHI0, ayJTUTOPCKOW OpraHM3aliy, OWp>ke W JIMIy, OCYLICCTBISIONIEMY BeIEHHE peecTpa
BJIa/ICTIHIICB MHBECTUITMOHHBIX TTaeB DoHAa (fasiee — pe3epB Ha BBITUIATY BO3HATPAXKIACHHUS), ONIPEEISIeTCS
UCXOAsl W3 pa3Mepa BO3HATPAXKACHUSA, NPETYCMOTPEHHOTO COOTBETCTBYIOIIMM JIHIIAM TPaBUIAMHA
JIOBEPUTEIILHOTO yipaiicHus DOHI0M, U BKIIFOUAETCS B COCTAaB 00s13aTebCTB MpH onpeaeieHun CHA.

Peseps Ha BBIIUIaTy BO3HAarpaXAeHWs, pa3Mep KOTOPOTO 3aBHUCHT OT  PE3yIbTaToOB
MHBECTUPOBAHUS, HE BKIIIOYAETCS B cOcTaB 00s3arenseTB PoHpa.
Nusie pesepsol B DoHze He (hopMHUPYIOTCA U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenscTB DoHa.

PesepB Ha BBIIUTaTY BO3HArpaxeHus (GopMUpyeTcsi OT/AEIBHO B YacTH pe3epBa Ha BBITLIATY
BO3HArpakJICHUs YIPABISAIOLIEH KOMIIAHUH U B YaCTH PE3€pBa HA BHIIUIATY COBOKYITHOTO BO3HArpaXIeHUs
CHENUAIN3UPOBAHHOMY [IEMO3UTAPHIO, AyJUTOPCKOW OpraHU3alud, OMp)Ke M JIMILy, OCYLICCTBISIOMIEMY
BEJICHHE peecTpa BIAJEbIIEB MHBECTUIMOHHBIX maeB (DoHma (manmee — pe3epB Ha BBHIIIATY MPOYUX
BO3HATPaXKICHU).

Peseps Ha BBIIIIATY BO3HArpa)XI€HUH HAYMCIAETCS M OTpa)kaeTcsl B cocTaBe o0s3arenbcTB PoHaa
B TEUYEHHE OTYETHOTO rojia: ¢ Hauboyee MO3/IHEH W3 JBYX JaT — JaThl Havyalla KAICHAApPHOTO T0Jla WIN
JIaThI 3aBepiieHus (OKOHYaHus) GopMUpoBaHus - JI0:

e J1aThl OKOHYaHMA KaJEHIAPHOTO TO/1a;



e aThl BO3HHMKHOBEHHWS OCHOBaHWS s mpekpamierns [IMD (BKIoUWTENbHO) B YacTH
pe3epBa Ha BHIILIATY BO3HATPAXKICHUS YIIPABISIOLIEH KOMIIAHUY;

e mHambonee mO3MHEH W3 JABYX JdaT TMPH MPEKpPalleHWHd - JaThl OKOHYAHWS TIpHueMa
TpeboBanmii kpeautopoB POHOA WM AATHl OKOHYAHHS DPEaH3aI[ii BCEro HMMYIIECTBa
®doHnpa.

Pe3epB Ha BbimaTy Bo3HarpaxxaeHul Hauucisiercs corsiacHo IIpasunam Y [TM® napacTarommm
WUTOTOM W OTpaxkaeTcsa B cocTaBe obOs3aTenscTB DoHna Ha naty ompenenenuss CHA B TeueHHe OTYETHOTO
roja KaKIeli padouunii 1eHb.

PezepB Ha BEIIATY BO3HATPAXKICHUS YIPABJIAIONIEH KOMIIAHWM W PE3EPB HA BHIILIATY MPOYHX
BO3HArpaXJIeHW, B Cllydyae eclid pa3Mep TaKUX BO3HATPKACHUH ONpenenseTcs WCXOAsS U3
cpemHeromoBoii cTromMocTd 9UCTHIX akTHBOB (CI'CYA), pacCUMTHIBAIOTCS OTAEIBHO 1O KaXKIOH YacTH
pe3epBa B cIeAYIOUIeM HOPSIKe:

® Ha MepPBhIi Pabo4nii 1eHb OTYETHOTO TO/Ia!

C44 f‘m
ic T - X

D

Trac:

Si CyMMa Hau4MCIICHHs pe3epBa Ha IepBbIH pabouuil JeHb OTYETHOTO ro/a;
D - konuuecTBO paboumX JHEH B TEKYIIEM KaJICHIAPHOM TO/y;

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

o S
ro/ia, B KOTOPbI HAYKCISACTCS Pe3epB ', OMPEeNICHHAs ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCIIE
3arATo 1Mo Gopmye:

- Km |

Axmusnl |

cy4q

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

MePBBIN pabouuil AeHb OTYETHOTO roja. JeOuTopckylo 3a10KEHHOCTh Ha MEpBBIA pabounit
JIEHb OTYETHOTO T'oJla HeOOXOAMMO YUUTHIBATH JI0 HAYMCIICHUS BOSHAIPAXKICHUN U pe3epBa Ha
BBHIIJIATY BO3HArpa)KIe€HWs 3a NEpBbId paboumii neHb oT4eTHOro rojxa. B ciydae omaTsl B
TIEPBBIN PabOYMil IEHb OTYETHOTO Tojla yrpasisitomieil kommanue u3 [N Bo3HarpakaeHui,
HAYUCIICHHBIX B TEPBBIA pabouuii JeHb OTYETHOI'O T0/a, HEOOXOIUMO TPH ONpe/AeiIeHUH
pacyeTHON BEJIMYMHBI aKTHBOB HA MEPBBIA pabounii I€Hb OTYETHOIO T'0JIa YBEJIUYUTH CYMMY
AaKTHUBOB Ha CyMMY YIUIAYEHHBIX BO3HATPaXKACHUM B IEPBBINA pabounii IEeHb OTYETHOTO TO/A.

Km | - Benu4MHA KPeAUTOPCKOM 3a0JKEHHOCTH 0€3 yueTa HAuMCICHHBIX BO3HArpaXKIeHWI
Ha TIepBbIi pabounii I€Hb OTYETHOTO To/1a.

X - IPOLUCHTHAasA CTaBKa, COOTBETCTBYIOIIIAA:

Xk, - pasMep BO3HArpaKIeHWs yrnparisomel komanni otHocutensHo CI'CHA, ycTaHOBIEHHBIH
npasuiamu 1Y TTN® (B nonsix), JeACTBYIONIMIA Ha TIEPBBI paboUmii AeHb OTYETHOTO TO/1a;

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

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

X, - KayKz1asl IPOLICHTHAs CTaBKa, JICHCTBOBABILIAA HA TIEPBBIN PabOUMIi IeHb OTYETHOTO TOJA

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

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

e Ha jipyrue AHU onpeeneHus CHA (3a UCKIIOYEHHEM NIEpBOro pabodero JHs OTYETHOrO Toja):

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

Si= % n=1 _sz,

D Ti k=1

rac:

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

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

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

D - KOJIMYECTBO paboUrX JHEH B TEKYIIEM KaIeHIAPHOM IOy,

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

t — mopsIKOBBIIl HOMEp paboYero JHs, MPUHAUISKAIIETO NEPHOJLY, 32 KOTOPBI OIpeiesIeHO
T, , ipuHAMAromIHii 3Ha4eHmst ot 1 1o d. t=d — mopsiaKoBbIi HoMep padodero JHSI HAUNCIICHHS pe3epBa
St

CYA , - CTOMMOCTb YMCTBIX AKTMBOB IO COCTOSHMIO Ha KOHEILl Kakaoro pabouero musa t, 3a

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

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



N

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

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

pacu k=1 t=1 .

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

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

d. Jlebutopckyio 3am0DKeHHOCTh Ha mgary O HeoOXOAWMO YUMTHIBATH 10 HAYHUCICHUS
BO3HATPAXICHUI M pe3epBa Ha BHIILIATY BO3HArpakaeHus 3a naty d. B ciydae omiatel B 1aTy
d ynpasnsromniei kommanuei usz [T Bo3HArpakAeHNH, HAUUCIEHHBIX B 1aTy d, HE0OX0IUMO
IpY OTIPEICTICHHN PACUYETHON BEIMYMHBI aKTMBOB Ha AaTy O YBEIHYHUTH CYMMY aKTHBOB Ha
CYyMMy yIUTa4€HHBIX BO3HArpaXKJAeHuii B qarty d.

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

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

i-1

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

X - TIPOLIEHTHAS CTAaBKa, COOTBETCTBYFOITIAST:
Xk, - pasMep BO3HArpaKIeHWs yrpariptromiel komranui otHocutensHo CI'CHA, ycTaHOBIEHHBIHN

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

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

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

TeueHue nepyonaa 7', ;
N — K0JI-BO CTaBOK, JIeHICTBOBABIINX B OTYETHOMY TOAY;

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

T n -~ KOJHMYCECTBO pa6quX m{eﬁ neprnoja, B KOTOPOM ,I[eflC’I'BOBaJla CTaBKa X, , IHNPUHALJICKAIICC

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



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

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

MOCJIE 3aISTOM.

Pasmep chopMupoBaHHOIO pe3epBa Ha BBIIUIATY BO3HAIPaXKICHUS YMEHBIIACTCS HAa CyMMBI
HA4YHCJICHHOI'O B TCUCHHUC OTYETHOT'O roaa BO3HarpaxacHus ynpaBHHIOHICﬁ KOMIIaHHH,
CIICLUATIU3UPOBAHHOMY JACMO3UTAPUIO, ayAUTOPCKON OpraHu3aiiu, U JUIY, OCYILIECTBISIIOIIEMY BEICHUE
peecTpa BIaJeNbIleB MHBECTUIIMOHHBIX TIAaeB TA€BOT0 HHBECTUITMOHHOTO (hoH/A.

IIpeBbilieHME pe3epBa TMPU  HAYUCIEHWHM BO3HArPAXKICHMS  YNPABISIONIEW KOMIIAHUH,
BOBHATPAXKICHUSA CIECHUAIU3UPOBAHHOMY JCHO3UTAPUI0, AYAUTOPCKONW OpraHu3alud, W JHIY,
OCYLIECTBIISIIOLEMY BEICHHUE peecTpa BIaeabLEeB NHBECTULHOHHBIX NaeB [IM®D, B TeueHne KajaeHaapHOTro
rojia He gomnyckaerca. Hauucnenue Bo3HarpaxaeHus Y IpaBisAoOEd KOMIIAHAN Ha MTOCIIEHIOK OTYETHYIO
JlaTy KaJEHJapHOTO roja B pasmepe, cooTBercTByronieM lIpaBunam Y IIM®D, npu HEOOCTATOUHOCTH
pe3epBa JomycKaeTcs 3a cueT npouux pacxonos [IAD.

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

HHOPAOOK YPEI'YJIMPOBAHUA PA3HOI'JIACUI MEXIY YIIPABJISIOIIEN
KOMIIAHUENA U CHEIUAAJW3UPOBAHHBIM JENO3UTAPUEM NIPH ONPEJEJEHUN
CTOUMOCTHU YUCTBIX AKTUBOB

B cyuae obnapyxenus pacxoxnenuit npu ceepke Crnpasku o CHA [TN® Crnenuann3upoBaHHbBII
Jenozutapuil U Ynpasisitonias koMnanus [IM® BBIICHAIOT NPUYMHY PACXOXIAEHUN U COTJIACOBBIBAOT
BO3MOKHOCTH UX YCTPaHEHHS.

B cimyuae ecnu pacxoxkaeHuss He OBUIM yCTpaHEHBI IO HMCTEYCHHUS! MPEOENIbHOIO CpOKa
NPEJIOCTAaBIICHNs OTYETHOCTH, (akT oOHapyKeHHs pacxoxaeHuilt ¢ukcupyercs B [IpoTokone
pacxoxaeHuil pesynpraToB cBepku CUA. Ilpu stom CrnennannsupoBaHHBIN AETO3UTapUil HE 3aBepsieT
CopaBgy o CYHA IIM® u nHe mozguee 3 (Tpu) paboumx aHedl ¢ nmatel moamucanus IIportokoina
pacxoxxaeHui pe3ynsTatoB cBepku CHA yBegomisiet o paxte pacxoxaenus bank Poccum.

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

HEPEPACYET CYHA

B cinyuasx BoisBieHuss omuOku B pacuete CYA M pacueTHOM CTOMMOCTH OJIHOTO
MHBECTUIIMOHHOIO Iasi, MPUBOJSIIEH K OTKIOHEHHIO HCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH AaKTHBA
(o0s3atennerBa) B pasmepe 0,1% u Gonee xoppektHoi CYA, w/wmu otkioHenne CYA Ha 3TOT MOMEHT
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pacuera cocraBusier 0,1% u Oonee koppektHoli CUYA, a Tak ke B cCilydasx BbISBICHUS (akra
HECBOEBPEMEHHOTO TPH3HAHUS/TIPEKPAIICHHs TTPU3HAHKUS aKTHBa (00s3aTENhCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3aTenbcTBa) Crenuanu3UpOBaHHBIN JICTIO3UTapUil M Y IIPaBIISIOIIAS
KoMIMaHusl mpou3BoAT nepecyer CUA U pacdyeTHOW CTOMMOCTU WHBECTUIMOHHOTO IMasi U OCYIICCTBIISIOT
BO3MeIIeHrne ymepOa BianeibllaM WHBECTHUIIMOHHBIX TaeB B cooTBeTcTBuH ¢ lIpaBumamu AY TIUD un
HOpPMaTHBHBIMH ITPaBOBbIMHU akTaMu Poccuiickoit denepanuu.

Ecnu BBISIBIIEHHOE OTKJIOHEHUE HCIOJIH30BAHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTenbCTBA)
cocrapisieT meree deM 0,1% koppektroit CHA, u otkmornenne CUA Ha 3TOT MOMEHT pacyeTa COCTaBIIAET
menee 0,1% xoppektnoit CYUA, VYmupamsaromas kommanwss u CrHenuaan3upOBaHHBINA AETIO3UTapUi
ONPEJCISAIOT, HE TPUBEIO JIM BBISIBICHHOEC OTKJIOHCHHWE K TIOCICIYIOIIUM OTKJIOHCHUSM B YacCTH,
UCIIOJB30BaHHON B pacyeTe CTOMMOCTH akTmBa (o0s3arenbctBa), 1 CUA, cocrasistomum menee 0,1%
koppektHoit CYA, u B cirydae orcyrctBus npesbimennid 6onee 0,1% ue mnpoumsBomsar mepecuer CHA u
pacYeTHOW CTOMMOCTHU OJTHOTO MHBECTUITMOHHOTO Mast. YpaBisitoias komnanus u Crieluain3upoBaHHbIH
JICTIO3UTAPHI 00SI3aHBI IPUHATH MEPHI JJIs IPEAOTBPAIICHHSI IOBTOPCHMSI BBISIBJICHHOM CUTYaIUH.

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

CTOMMOCTh MMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTUIMOHHBIX MaeB [IN®D, ompenensgercsa B
COOTBETCTBHU C TpeboBanusimMu DenepanbHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHAAX», NPUHATHIX B
COOTBETCTBHH C HUM HOPMAaTHUBHBIX aKTOB, TpeOoBaHusAMHU Ykazanus u [IpaBunamu onpenenenust CHA.

JlaTta, O COCTOSTHMIO Ha KOTOPYIO ONPENENAETCs] CTOMMOCTh UMYIIECTBA, IIEPEJAHHOTO B OILUIATY
MHBeCTUIIMOHHBIX naeB [IM®D, He MoxeT OBbITH OIpeiesieHa paHee AaThl NepeAayd TaKoro MMYIIECTBa B
OIIaTy WHBECTUIIMOHHBIX TaeB, 3a HCKIIOYEHHEM CIy4daeB OIpeAesieHHs CTOMMOCTH HUMYIIECTBa,
MEPEJaHHOr O B OIJIATy MHBECTUIIMOHHBIX NaeB [IM®, Ha oOcHOBaHUM OTUYETA OLICHIIMKA.

JlaTa, MO COCTOSTHMIO Ha KOTOPYIO ONPENENIIETCS CTOMMOCTh MMYIIECTBA, IIEPEJAHHOTO B OILIATY
WHBECTUIIMOHHBIX TaeB [IM®D, Ha ocHOBaHMU OTYETa OIEHIIHMKA, HE MOXKET ObITh PaHee TPEX MECSIICB J0
JIaThl NIEpEJaYM TaKOro UMYILECTBA B OIUIaTy MHBECTULIMOHHBIX NaeB [TNO.

CToMMOCTh MMYIIIECTBA, IEPEAAHHOTO B OIIATy MHBECTUIMOHHBIX naes [IM®, onpenensercsa mo
coctosHMIO Ha 23:59:59 Ha gary mepemaun HMMyIIecTBa B OIUIATy HMHBECTUIMOHHBIX maeB [IND.
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1.

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

JleHexxHbIe cpelicTBa Ha CYETax,
B TOM 4YHCIIE Ha TPaH3UTHBIX,
BaJIIOTHBIX CYETaX, OTKPBITHIX
Ha YIPaBIAOIIYI0O KOMIIAHUIO
A.Y. IIND

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

00513aTeNBCTB M0 MEPEYUCIICHUIO IEHEKHBIX CPEACTB CO
cyera;

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

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

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

Ha YIPABJSIIOUIYI0 KOMIIAHUIO
A.Y. IIND

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

» Jlata mepeycTynku TpaBa TpeOOBaHWA O BBHITLIATE
BKJIaJla ¥ HAUYWCIIEHHBIX MPOIEHTaX HAa OCHOBAaHUH
JIOTOBODPA.

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

 llata pakTHUecKoi TepeyCcTyNKH NpaBa TPeOOBaHUS O
BBIINIATE BKJaJa M HAa4YUCIEHHBIX TMPOLIEHTaX Ha
OCHOBaHUH JIOT0BOPA;

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

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

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

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

[ara mepexoga mnpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

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

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

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

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

* ecIM JOKyMEHTapHble IIEHHble OyMaru He Mojjiexar
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JEeTIO3UTHBIX
cepTUdHUKATOB) - C JaThl TEpeiadu IeHHON Oymaru
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neHHsIMu  Oymaramu  — cMm. | [IU®D, onpenenenHoit B cooTBeTcTBUU C ycioBusiMu | [IM®D, ompeneneHHON B COOTBETCTBHH C YCIOBUSMHU
«Cnenku PEITO») JoroBopa U MOJTBEP)KIACHHON aKTOM IpUeMa | IOroBopa M MOATBEPKIAECHHOW aKTOM NpHeEMa Iepeaavu
nepeaayn UeHHbIX OyMar; LEHHBIX OyMmar;
* 110 JETIO3UTHBIM cepTU(HKAaTaM - AaTa 3a4MCIICHHS | ® 1O IEHO3UTHBIM cepTudHKaTaM - Aara CIUCAHUS C
BO  BKJIaA  (AEMO3WT)  JEHEeXHBIX  CPEACTB, | BKIA/Aa (memozuTa) JIEHEKHBIX CPEICTB,
MOJATBEP)KIAECHHAs BBIMHCKOM €O cYeTa IO BKIALy | MOATBEP)KICHHAsl BBIMUCKOW €O cyeTa IO BKJIALy
(memo3uTy) WM C OaThl TpUOOpPETeHHs Takoro | (IETO3WTY), WM C IAaThl CITUCAHMS TaKoTo cepTu(duKara,
cepTU(UKaTa MOATBEPKICHHON aKTOM. MOTBEP)KICHHON aKTOM;
* €CIIM 10 AMUTEHTY IICHHBIX Oymar BHeCeHa 3alucCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MOJMy4deHUus HHGPOPMALUU O JIMKBUIALWHU
SMUTEHTA).
 Jlnst 1eOUTOPCKOH 3a/I0JPKEHHOCTH 110 MPOLCHTHOMY
Jeburopckas  3aJ0JDKEHHOCTH | (KYITOHHOMY) JTOXOXY IO JOJTOBBIM IEHHBIM Oymaram

M0 TIPOIIEHTHOMY (KyIIOHHOMY)
J0X04y IO OOJIT'OBBIM HECHHBIM

Oymarawm;

Jeburopckas  3aJ0JDKEHHOCTH
o YaCTUYHOMY/TIOTHOMY
IHorameHuro SMUTCHTOM

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

- Jata  HACTYIUIEHHS Havajla CPOKa HWCIOIHEHUS
00s13aTeNbCTBA TI0 BBITUIATE KYMOHHOTO J0Xona (marta
OKOHYaHUA KYIIOHHOTO Hepnoaa) B COOTBETCTBHU C
YCIIOBUSIMH BBITTyCKa IIEHHOW OyMard.

. M JNeOUTOPCKOM 3aJ0JKEHHOCTH o
LIacTI/I‘IHOMy/l'IOJ'IHOMy IHorameHuro SMUTCHTOM
OCHOBHOTO JI0JITA TIO JOJTOBBIM IIEHHBIM Oymaram —
JlaTa YaCTHYHOTO WJIM IIOJTHOTO ITOTAIleHVs] HOMUHAJA
Ha OCHOBAaHMHU PCHICHUS O BBIITYCKE.

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

otueToM Opokepa [TND;
° I[aTa JJUKBUJAIIUKX 3MUTCHTA, COIJIACHO BBIIIHCKE M3
EIPIOJI (unm  BBINMCKA U3  COOTBETCTBYIOIIETO

YIIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOI'O rOCyapCTBa).

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

. Jara, B KOTOpYyI0 CyMMa TPOIEHTOB (IIOJTHAS
WIA 4YacTH4Has) K TIONYYEHHIO MOXET OBITh
JIOCTOBEPHO OIPE/IEIICHA;

. Jlata  okoHuUaHWS TepuoJla  HAYMCIICHUS
MPOIEHTHOTO  JIoXona - B Cllydae,  eClH
JIOTOBOp/COTTIallieHHe TI0 TMPOIEHTHOMY JO0XOAY Ha
OCTAaTOK IO CYETY COJEPKHUT YCIOBHS, KOTOpPHIE He
MO3BOJISIOT MPH KaKJOM OMNPEIEIICHUH CIpPaBEATUBON
CTOUMOCTH JIOCTOBEPHO paccuuTaTh CyMMY
MPOIEHTHOTO  J0XOoAa K  TMOJNyYeHUI0  WIH
JOTOBOp/COTIAllIEHNEe O HAYMCICHUH IPOLEHTOB Ha
HECHIDKAEMBId OCTaTOK IO CYETy IMpelyCMaTpHBaeT
YCIIOBHS, TIPH KOTOPBIX HUTOTOBAasi CyMMa MPOIIEHTOB K
MOJTyYEHUIO MOXKET U3MEHUTBCS

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

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

o Jlara pemenuss banka Poccun 00 OT3bIBE JHIIEH3UH
0aHKa, (IEHe)XHbIE CpEJICTBAa TEpPeXOomaT B CTaTyc
npoueii 7eOUTOPCKOM 3aT0TKEHHOCTH);

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

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

B kadectBe HMCTOYHMKAa HMH(OpMAIMM HCIOJIB3YIOTCA
HKO AO HPJ odunuaneHble calThl 3MHUTEHTA
HEHHBIX OyMmar, WHbIE JOCTYIHBbIE WHPOPMAIUOHHBIE
CHCTEMBI.

IIpu orcyrcTBUM MH(pOPMALMK U3 BbIIIE YKa3aHHBIX
WCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa MPUYUTAIOLIHXCS
BBHIIJIAT) - JaTa 3a4MCIICHHUs] JCHEXKHBIX CPEICTB Ha
pacyeTHBIN CUET, OTKPBITHIN YIPaBISIOEH KOMIaHUU
J.Y. TIN® (B Tom uncie Ha cueT Opokepa [T1D).

I[aTa HUCITIOJTHCHU S 00s13aTENLCTB OMHUTCHTOM,

MTOATBEPKICHHOW OaHKOBCKOM BBIMMCKOM C PacdeTHOTO

cuera ympasisitomed komnanuun J.Y. [TAD

niIn

otyetom Opokepa [TUD;
 JlaTa NMKBHUAAIMMA SMHTEHTA, COTJIACHO BBINHCKE W3

EI'PIOJI

(I/IJ'II/I BBIIIUCKU K3 COOTBETCTBYIOIIETO

YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

JleOburopckas  3aJ0JDKEHHOCTh
10 JIOXOJaM HMHBECTHUIIMOHHBIX

» JlaToil mpuU3HaHUS N0OXONa IO MasM, SBJISETCA Jara
BO3HMKHOBEHHSI 00s3aTEIbCTBA IO BBIIUIATE J0XOJA,
yKa3aHHas B COOOLICHWH O BBIIUIATE JOXOAA IIO
MHBECTULIMOHHBIM MasiM poccuiickux [IMD u nasm
(aKmsAM) WMHOCTPAaHHBIX WHBECTUIIMOHHBIX (OHJIOB,
KOTOpblE BXOAIAT B coctaB umymecrBa I[IN®, B
coorBercTBuM ¢ uHpopmanueir HKO AO HPJ] wmm
uHpOpMaIMeil 0 BBITUIATE J0XOAa Ha OQUIIHAIEHOM
caiiTe ympaBIAIOMIEH KOMIAHUH/B OQUIIHATEHOM

* Jlara ucioJlHeHUST 005A3aTENILCTB 10 BHIIJIATE J0XO07a,
MOJTBEPKICHHON OAHKOBCKOH BBINMUCKOHN C pacueTHOTO
cuera ympasmsromeid xkommanuu J.Y. [IM® /oryerom

naeB poccuiickux [IM® u maeB | nHGOpPMHUPOBaHWY BIaJAETbIICB MHBECTUIIMOHHBIX TlaeB | Opokepa [T D;
(axumin) WHOCTPAHHBIX | O BHIIaTe JO0X0Ja (i1 KBAIM(GUIMPOBAaHHBIX | * JlaTa JMKBUAALUMH  YOPaBISIOMIEH  KOMITAaHHH
WHBECTUIIMOHHBIX (OHAOB, AWl | HHBECTOPOB); (uHBeCTMLMOHHOTO (oHAa (JUIa, BBIAABIIETO Mau
KOTOpbIX BXOIAT B cocTaB | * Jlara, ¢ KOTOpPOH HMHOCTpaHHBIE LEHHbIE OyMmaru | (BBITyCTHBILEIO aKLMH)), COIJACHO BBIIUCKE U3
umyiuecrsa [ IO HAuMHAIOT TOproBarbcsi 0e3 ydera oObsBneHHbX | ETPKOJI  (unm  BBIMUCKH W3 COOTBETCTBYIOILETO
muBuaeHaoB (DVD_EX DT) B COOTBETCTBHH C | YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO IOCYAapCcTBa).
JaHHBIMHU JIOCTYIIHBIX HH(POPMALMOHHBIX CUCTEM
* [Ipu oTcyTcTBMHM WHPOPMAIIUK U3 BBINIE YKa3aHHBIX
WCTOYHHUKOB (B TOM YHCJIE pa3Mepa MPUYUTAIOIINXCS
BBHIIIJIAT) - JaTa 3a4ydCICHHS JEHEXHBIX CPEICTB Ha
pacueTHBIN cueT ynpasistomed komnanuu J.Y. ITNO
/ Ha cyet Opokepa [TUO.
JenexuHsie CpencTBa, e Jlara WCHOJHEHUS OpOKEpOM O0OS3aTENBCTB IO
HaXOASIIHUECS y | Jlata  3auMcneHWs ~ [E€HEXKHBIX  CPENCTB Ha | IEPEUYMCICHUIO JIEHEKHBIX CPEACTB C CIENUaIbHOIO
npohecCHOHATBHBIX CHeIMaIbHBIA OPOKEPCKUI CYET Ha OCHOBAHMH OTYETa | OPOKEPCKOro CHeTa;
YYaCTHHKOB pBIHKA IICHHBIX | Opokepa  Jlata pemienus banka Poccuu 00 OT3bIBE JIMICH3UHU Y

Oymar (manee — 6pokep)

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

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

3aI0JDKEHHOCTh 10 CHEIKAaM C
LIEHHBIMA Oymaramu,
3aKJIFOUYCHHBIM Ha yCIOBUsAX T+

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

Jlata HampaBleHUs TIOATBEPKACHUS HA Y4acTHE B
KOPIIOPATUBHOM JIelCTBHH (aKIenT oepThl) B ClIydae,
€CIIM YCIIOBHS UCTIOIHEHHS O(epThI ONpeIeIICHbI 1
HEM3MEHHBI 10 JaThl HCHIOJTHEHHSI OepThI.

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

3a00/DKEHHOCTL II0 CHOEIKaM C

[ara mepexoma mpaB COOCTBEHHOCTH Ha BalIOTy Ha

o [larta 3aKi1roueHHs JOTOBOpa IO IMOKYIKE/IpOoIake OCHOBaHMHM BBIMCKM CO cYeTa OTKPBITOTO Ha
BATIOTOM,  3AKTOUCHHBIM - HA | L oret npasistionyro  kommnanuio J.Y. TIHM®D/6pokepckoro
ycnoBusix T+ ’ yrp Y U pOKep

OTYeTa.

* HCIIOJIHEHUE KOHTPAKTA;

* BO3HMKHOBEHHMS BCTPEYHBIX O00S3aTENLCTB IO
IIpousBonHble ¢unancossie | Jlata mproOpeTeHNst B COOTBETCTBUU C OTYETOM KOHTPAakTy C Takoil ke crhenudukanueit, T.e.

UHCTpyMeHTHI (Hanee — [ION)

Opoxepa.

3aKIIOueHNe OCETHOHN CIIENKH;
* [0 WHBIM OCHOBAaHWSM, YKazaHHBIM B I[IpaBmimax
KJIIMPUHIa, B YCTAHOBJICHHOM MMM ITOPSJKE.

Cnenxu PEITIO

Ilo morosopam mpsimoro PEIIO
(mpoJaBIOM NEHHBIX Oymar 1o
nepBoit yactu gorosopa PEITIO
SIBIISIETCS yHpaBIstonas
komiranus [[.Y. ®onpga):

- O0s3arensctBa DoHma 10
BO3BpaTy JEHEKHBIX CpEJICTB,
MONTyYEHHBIX IO TIEPBOM YacTH
norosopa npsimoro PEIIO;

- llennsle OGymaru, mepeaaHHbIe
®oHAOM 1O TNEPBOM YacTH
norosopa npsimoro PEITO.

I[Io moroBopam  oOpaTHOTO
PEIIO (mokymarenem LEHHBIX
Oymar no morosopy PEIIO mo
nepBoii wactu PEIIO sBusercs
yopasisironiass komnanus LY.

Horosop npsimoro PEIIO:

* Ha JIaTy UCHOJHEHMs nepBoi yactu forosopa PEIIO,
MIpU3HAETCA KPEOUTOPCKas 3a/J0JDKEHHOCTh B CyMMe
MOJTyYEHHBIX JEHEKHBIX CPEACTB IO TEPBOM YacTH
nporosopa PEIIO, yBenndeHHas Ha CyMMy NIpPOLICHTOB,
paccunTaHHbIX Ha Aary onpezneneHus CHA mo craske,
MPEIyCMOTPEHHOM JOrOBOPOM/OMPIKEBOM CIIEIIKOIM;

* IpeKpalleHHe NpPU3HAHWSA  I[EHHbIX  Oymar
nepefaHHbIXx Mo  mpsmoMmy gporosopy PEIIO  wmHe
MIPOUCXOMMNT.

Horosop o6parnoro PEIIO:

* Ha JIaTy MCIIOJIHEHUS NepBoi yacTu gorosopa PEIIO
Hpu3HaeTcs AeOUTOPCKON 3aJ0JKEHHOCTH B pa3sMmepe
CYMMBI JIEHEKHBIX CPEICTB, NepeaaHHble DOHAOM I0
nepBoil vactu gorosopa PEIIO, yBenuueHHoll Ha
CyMMy  TIPOIEHTOB, pAaCCUYMTAaHHBIX Ha  JaTy
onpeaeneHnsi CYA 1o cTaBke, NpeayCMOTPEHHOM

Horosop npsimoro PEIIO:
. Ha JaTy HCIIOJHEHHWs BTOPOH 4YacTH JOroBOpa
PEIIO NIPOUCXOOUT  IPEKpallEHUE NIpU3HAHUSA

KPEAUTOPCKON 3aJIOJXKEHHOCTH B CyMME MOJY4EHHBIX
JIEHEXKHBIX CPEACTB IO MHepBOM yacTu. B cimyuae ecnu
WCTIONTHEHHNE 0053aTeNbCTB HEe OyNIET BCTPEUHBIM, TIOA
JIaTO¥ WCITOJIHEHUS BTOPOHM YacTH, IPUHUMAETCs Oojee
TIO3IHSS U3 ABYX JaT:. IOCTaBKU UJIN OIlJIAaThI.

Horosop obpatnoro PEIIO:

* Ha JIaTy UCMOJHEHHs BTOpoi uyactu gorosopa PEIIO
MPOUCXOANT TPEKpalleHne TPU3HAHUS JIeOUTOPCKOI
33JJ0JUKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO.

* Ha gatry cnucanusa co cuera JEIIO nennsix Oymar,
MOJTy4eHHBIX 10 noroBopy obpaTtaoro PEIIO (Toisko B
ciaydae, ecinm Ha MoMeHT cmmcaHmsi co cdera JEIIO

14



donma):

- JeOuTOopcKas 3aJ0JKEHHOCTD
K TONYYCHHIO  TEpeIaHHBIX
JICHEeXHBIX CPEJICTB TI0 TEepPBON

JIOTOBOPOM/OHPIKEBOH CICITKOM;

* MPU3HAHUE [ICHHBIX OyMar, MOJYYeHHBIX TI0 IEPBOH
yactu norosopa PETIO, He mpoucxoaur.

* Ha gary criimcanus co cuera JIEIIO nennsix Oymar,

IEHHBIX OyMmar Mo ceNKaM KOJHYECTBO NMPU3HAHHBIX B
[IM® uennpix Oymar paBHO HYNIO), A0 MOMEHTa
WUCIOJTHEHUsT 1O  BTOPOM  4YacTH,  INPU3HAETCS
o0s3aTenseTBO [IMD Mo pHOOPETEHUIO TAKUX ICHHBIX

YacTH  JOroBopa  OOpaTHOTO | MOJMYYEHHBIX 1Mo JoroBopy oopatHoro PEIIO (Tompko | Oymar [uisi HCIOJHEHWS BTOPOM 4YacTH  CHCIKH

PEIIO. B ClIyvae, eclid Ha MOMEHT criucanus co cuera JIETIO obpatnoro PEIIO.

- 00513aTeNBCTBO 1O OOpaTHOMY | LIEHHBIX OyMar 1o CAEJIKaM KOJIMYECTBO IPU3HAHHBIX B

BBIKYITY IIEHHBIX oymar, | [IM® nenHsIx Oymar paBHO HYIIIO), IO MOMEHTA

MOJYYEHHBIX IO TEPBOH YacTH, | UCHOJHEHUs MO0 BTOPOH YacTH, IPU3HAETCS

U peanu30BaHHBIX A0 MOMeHTa | o0Os3arenscTBO [IM®D mo nprobpeTeHnto Takux

UCIIOJIHEHUS IO BTOPOHM YacTH | LEHHBIX Oymar JUis UCIIOJIHEHHMS BTOPOIl YacTH COEIKU

noroopa oopataoro PEITO. obparnoro PEIIO.

JleOburopckas  3aJ0/KEHHOCTD,

BO3HUKILIAS B pe3yibTaTe

COBEPLICHHUS CZICTIOK c

UMYLIECTBOM [N, o

KOTOPBIM HacTylwia Haubolee

paHHsA JaTa pacyeToB; ABAHCHI,

BBIJJaHHBIC 33 CUET WMYIIECTBA

[MN®; JHebutopckas

3a10JDKEHHOCTD  YIIPABISIFOLIEH

KOMITAaHUU nepen [N,

Jebutopckass  3aI0JKEHHOCT, o Jlara wucnonHeHus o0s3aTenbeTB  nepen [1TUD,
* Jlys1 ocTanbHBIX BUAOB aKTUBOB - 1aTa Nepeaadn .

BO3HMKILIAsl IO JOTOBOpPaM C COIJIACHO JIOTOBODY;

N . | aKTUBOB (JI€HEXKHBIX CPENICTB) JUILY, B OTHOLIEHUH

ayJUTOPCKOM  OpraHu3alueH, * JlaTa IMKBUIAIMU 3a€MILIUKA, COTJIACHO BBIITUCKE M3
KOTOPOT'O BO3HHMKAET 1eOUTOPCKast 3aJ0JKEHHOCTb.

CIIELUAJIU3UPOBAHHBIM EI'PIOJL.

JIETIO3UTApHEM, PETHUCTPATOPOM,
yKa3aHHBIMH B Tnpasunax [V

[MNO; JHebutopckas
3aJ0JDKEHHOCTE [0 Hajoram,
cOopam, ONUTHHAM B OFOJ[KETHI
Bcex ypoBHel; JleOuTopckas
3a]0JDKEHHOCTD 10
BO3MEIICHUI0O CYMMBI HAaJOTOB
u3 Omomxera P®d; I[Ipouas

JIeOUTOPCKAsI 32 I0JDKEHHOCTD.

er,Z[I/ITOpCKaﬂ 3aJ0JDKCHHOCTD
10 COCJIKaM, 10 KOTOPBIM

[ata nepexoja npaBa COOCTBEHHOCTH Ha aKTHB
(nenexnsie cpenctsa) K [IM® ot aura, B OTHOMIEHUN

Jata ucnonmuenus obs3atensets [IMD mo gorosopy

15



HacCcTymnuJia HanboJee PpaHHsA
JlaTa pacucToB

KOTOPOI'O BO3BHUKACT KPEAUTOPCKaA 3aI0JDKEHHOCTD

Kpenuropckast 3a10J5KEHHOCTh
II0 BBIJAYE€ WHBECTUIIMOHHBIX
naes [TUD

Hata BKiIIOUeHHS JCHEXKHBIX CpPEACTB  (MHOTO
UMYILECTBA), IEPEAaHHBIX B OMJIATy MHBECTHULIMOHHBIX
1aeB, B uMyIiecTBo Ponna

Jlata BHeceHHS TPHUXOMAHOW 3alMUCH O  BbIJaue
WHBECTUIIMOHHBIX MMaeB B peectp PoHAAa COriacHo
0TYETy PEerucTparopa

Kpenutopckast 3a10/KEHHOCTh
MO0 BBIJIaYe WHBECTHUIIMOHHBIX
naeB [IMD mpu oOmeHe

Hata 3auncnenus B [IM® nmymiecTBa, NOCTYNHUBIIETO
B OIUIaTy OOMEHa NacB

Jlara BHeceHMs IPUXONHOM 3alMCU O  BbLIAYE
WHBECTUIIMOHHBIX maeB B peectp [IM® mpu obmene
COIJIACHO OTYETy PETHCTpaTopa

Kpeautopckas 3a105k€HHOCTh
o BBITIIIATE JICHEIKHOM
KOMIICHCAIIUY TIPH TOTAIICHUH
WUHBECTULIMOHHLIX maeB [ID
(mepeuncieHun JIEHEKHBIX
CPEJICTB IPU OOMEHE TacB)

JlaTra BHeceHHsS pacXOJHOW 3aluCH O TOTalleHUuU
(cnmcanuu npu 0OMeHe) UHBECTULIMOHHBIX TaeB [TV dD
COTJIACHO OTYETY perucTpaTopa

Jata BeITUIaThl (TIEpEYHCICHUS IO OOMEHY) CyMMEI
IECHEKHOW KOMIIEHCAIINY 3a MHBecTULIMOHHEIE Tau [T D
COIJIaCHO 0AaHKOBCKOI BBIIIHCKE

Kpenutopckast 3a10/KEHHOCTH
mepes areHTaMd II0 BBIadve,
MOTAIICHUIO u o0MeHy
HHBECTULIMOHHLIX naeB [TND

[ara ocymiecTBiIeHuUs oniepanyy BeLIaYH U (UIIN)
MOTAIlICHNS TIA€B B peecTpe HHBECTULIMOHHBIX 11aEB
ITN® no 3asBKE areHra.

JlaTa mepeduciieHus: CyMMBI CKHJJOK/HaT0aBOK areHTy U3
[TU® coriacHo 0aHKOBCKOU BBIMMCKE.

Kpenuropckast 3a101KEHHOCTD
nepe] yupasIsolen
KOMITaHUEH, BOBHUKIIIAS B
pe3yabTaTe NCIOIB30BAHM
YOPABISIIONIEH KOMIaHUEH
COOCTBEHHBIX IEHEKHBIX
CPEJICTB JIJIsl BBITLIATHI
JICHE)KHOW KOMITEHCAITHH
BIIAJIEJIbIIAM WHBECTHUIIMOHHBIX
naes [IM® npu norameHuy u
(nm) 0OMeHe HHBECTHIIMOHHBIX
naes [INO

JlaTa nosrydeHus JEHEKHBIX CPEIACTB OT YIIPABIIAIOLICH
KOMITaHUH COTJIACHO OAHKOBCKOM BBINKCKE.

[lata Bo3BpaTa CyMMBbI 3a/10JKEHHOCTH YIIPABIIIOIIEH
KOMITaHUH COTJIACHO OAHKOBCKOM BBINKCKE

Kpenuropckas 3a101KEHHOCTh
10 yIIIaTe HAJIOTOB U APYTHUX
00s13aTeNbHBIX TUIATEXKEH U3
uMmyiecrsa [I1D

JlaTa BO3HUKHOBEHHMSI 00513aTEIHCTBA 110 BHIIIIATE
Hayiora u (Wiu) 00s3aTeIbHOTO TUIATEXa, COrJIACHO
HOPMATHUBHBIM MIPaBOBBIM akTaM Poccuiickoit
®Denepannu u (W) JOTOBOPY.

[ara nepeuucneHus CyMMbl HaJOroB (00s3aTeNbHBIX
ratexeii) ¢ pacuerHoro cuera [IMD cormacuo
0aHKOBCKOH BBIITHMCKE

Kpeautopckas 3a1015KEHHOCTD
M0 BO3HATPAXKACHUSIM
YOPABISIIONIEH KOMOaHWUH,

o Jlara pacuera CHA, ecnu yrpaBisionias KOMITaHUS
MMEET BO3MOXXHOCTH JIOCTOBEPHO U HAJICHKHO
OTIPEACTUTH pa3Mep BO3HATPAXKICHUH U IPOYUX

JlaTa mepeuncieHus CyMMBI BO3HATPAXKICHUH 1
pacxoJioB ¢ pacueTHoro cueta [IM® cornacuo
0aHKOBCKOH BBIITUCKE
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CIIEUUATIN3UPOBAHHOMY
JIETIO3UTAPUIO, ayAUTOPCKOMN
OpraHu3aluu, JUILY,
OCYILIECTBIISIOLIEMY BEICHUE
peecTpa BiaieIbLEB
WHBECTHIIMOHHBIX naeB [IN®D, a
TaKXe 00513aTelIbCTBAM I10
oIriaTe MpPoYUX PacxojioB,
OCYILIECTBJISIEMBIX 32 CUET
umyinecrsa [IUD B
COOTBETCTBHH C TPEOOBAHUSIMHU
JIEUCTBYIOLIETO
3aKOHOAATEIbCTBA

pacxoloB, OCYIIECTBIIIEMBIX 34 CUET UMYILECTBA
[T ® B cOOTBETCTBUU C YCIOBUAMHU JOTOBOpa

. I[aTa BO3HUKHOBEHHSI 00S3aHHOCTH COIIACHO

YCIIOBHSIM JIOTOBOPA, €CITA €CTh OCHOBAHHUS
OJTHO3HAYHO IM0JIaraTh, 4TO YCIYTH IO TOTOBOPY
OyayT OKa3aHbl

o Jlara mony4eHus JOKYMEHTA, TTOATBEPKIAIOIIEr0

BEITIONHEeHHE padoT (okazanus ycuyr) [IMD mo
COOTBETCTBYIOLINM JTOTOBOPAaM WJIH B
cooTseTcTBUH ¢ IpaBunamu Y ITNO.

Peseps Ha BBIILIATY
BO3HATPaXICHUS

Ilopsinok ompeneneHus pe3epBa W YCIOBHA €TO
OTpaKeHUsT B 0053aTEIBCTBAX B COOTBETCTBUU C
Hacrosmmmu [Ipapunamu onpenenenus CHA ®@onna

B nmaty momHOTO HMCTIONB30BaHUS pe3epBa HA BBITLIATY
BO3HarpaxaeHus. [lo okoHYaHUH OTYETHOTO To/a TOCie
BOCCTaHOBJICHMS HEWCIIOJIb30BAaHHOTO  pe3epBa B
COOTBETCTBUH C HACTOAIIINUMHAU HpaBI/IHaMI/I onpeaeneHI/m
CYA donna
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IIpunoxenne 2.

MeToauka onpeaejieHUs1 ClipaBelJIMBOH CTOUMOCTH AKTHBOB M 00513aTEJIbCTB

MOJEJIM OHEHKU CTOUMOCTHU HEHHBIX BYMATI

st OIIEHKM CHPaBEUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJB3YIOTCS MOJCIU OICHKH CTOMMOCTH
[IEHHBIX OyMar, IUid KOTOPBIX ONpeAeNieH aKTUBHBIA PBHIHOK, M MOJENH OIIEHKH CTOMMOCTH IIeHHBIX Oymar, s
KOTOPBIX HE OMNpeAeSieH aKTHBHBIA PHIHOK, a TaK K€ MOJENIU OIEHKH, MO KOTOPHIM OIpPEACNICH aHaIOTHYHBIN

AKTHUB.

AKTHBHBIM PBIHKOM JIJISl LIEHHBIX OyMar, JOIYIIEHHBIX K TOpraM Ha POCCHUCKON WM WHOCTPAaHHOM
Omprke TpHU3HAETCS MOCTYMHAs M Habiogaemast OMp)keBasi TUIOIIAAKA, B CIydae OJHOBPEMEHHOTO COOIIO/IEHUS
HUKETIEPEUHCIICHHBIX YCIOBUM!

* HaJW4MUS [EeHbI (KOTHPOBKHM) HA ATy OMpPEAENeHIs CIIPaBeIMBONA CTOMMOCTH (B ClTydae, eCIi Ha BCEX

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

AHAIMUBHUPYIOTCA OaHHBIC IIOCJICAHETO TOPTroBOr0 JAHA Ha [AJaHHBIX IUIOIIAJKax, IMPpEAIICCTBYIOLICTO

HETOPTOBOMY);

* COBOKYIHBEIH 00BeM cnuenok 3a mocinegane 10 Toproeix mueit mpeBsicua 500 000 (IlsTbcoT THICSY)

pyOuieli (MM COOTBETCTBYIONIUI pyOJICBBIN SKBUBAJICHT 1O Kypcy banka Poccum Ha naty ompeneneHus

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

HaGmromaeMpIM  (IOCTYIHBIMH) TOPrOBBIMH  IUIONIAJKAMH B IEJISAX OMNPEACICHHUS CIPaBEIIUBOM
CTOMMOCTH TEHHBIX OyMar SBIISFOTCS:

[Tyb6nmanoe aknnoHepHoe obmiectBo "MockoBckast bupxxa MMBB-PTC";
[Ty6nuunoe aknuoHepHoe obmiectBo "CankT-IleTepOyprekas oupxa';
AxknuoHepHoe o01iectBo "bupka "Cankr-IlerepOypr";

Awmepukanckas GoumoBas oupxa (American Stock Exchange);

Benckas pongosas oupka (Vienna Stock Exchange);

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

HWcnanckas Goumosas oupixa (BME Spanish Exchanges);

Uranbsinckas GpoumoBas oupska (Borsa Italiana);

Kopeiickas 6upxa (Korea Exchange);

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

Hemerkas ¢onmoras oupsxka (Deutsche Borse);

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

Toxkwuiickas ponnosas 6upxka (Tokyo Stock Exchange Group);

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

OCHOBHBIM PBIHKOM JJIsl POCCHIICKHUX LIEHHBIX OyMar Mpu3HaeTCs:

v" MockoBckast Oupika, eciin MOCKOBCKasi OUprka SIBJISIETCS aKTHBHBIM PBIHKOM.

v' B cuydae, eciii MOCKOBCKasi OMp)Ka HE SIBISICTCS AKTUBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
IUIOINAJKA M3 YHUCIIAa aKTUBHBIX PHIHKOB, II0 KOTOPOH OIpeiesieH HauOobIIui 001l 00beM CAeIoK
M0 KOJIMYECTBY LIEHHBIX Oymar 3a npensiaynme 30 (Tpunuars) TOproBeIx THEH.
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v' Tlpu orcyrctBuu uHpoOpManuu 06 00bEME CIHENOK MO KOJIMYECTBY LEHHBIX OyMar HCIOJIb3YeTCs
nHpopMaruss 00 o0beMe CHCIOK B ACHE)KHOM BBIpaKCHHH. lIpW paBeHCTBE oObeMa CICIOK Ha
Pa3IMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM DPBIHKOM CYHTACTCS TOProBas IUIOMIAJKA C
HauOOJIBIIUM KOJUYECTBOM CJICIIOK 32 JIaHHBIN MIEPUO/I.

OCHOBHBIM PBIHKOM [Tl HHOCTPAHHBIX IIEHHBIX OyMar pH3HAeTCs:

v' HWHOCTpaHHash WM POCCHUICKas OWp)Ka W3 YHCIa aKTHBHBIX PBIHKOB, MO KOTOPOM OMpe/eNeH
HanOoNbIINil 00IMK 00BEM CAETOK MO KOJIMYECTBY LEeHHBIX Oymar 3a mpensiaymue 30 (Tpuauaths)
TOPIOBBIX JTHEHU.

v Tlpu orcyrctBun unHpopMaruu o6 00beMe CHENOK MO KOJMYECTBY IIEHHBIX OyMar HCHONb3yeTcs
uHpopmanus 00 oObeMe CIOCIOK B ACHEKHOM BbIpakeHuH. [Ipu 5TOM Benn4uHBI 00bEMa CAETIOK B
BaJIIOTE KOTUPOBKH MEPeBOATCS B pyonm no Kypcy banka Poccun Ha gary onpenenenus CUA. Ilpu
paBeHCTBE OOBEMa CHETIOK HA PA3IMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PHIHKOM CUUTACTCS
TOproBas IUIOIAAKa C HAaMOOJIBIIMNM KOJTMYECTBOM CAEJIOK 3a JaHHBIHN Mepro/I.

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

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

pbIHOK (1-ii YPOBEHB)

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

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

a) [[eHa 3aKPBITUS HAa MOMEHT OKOHYaHUS TOPTOBOW CECCHHM POCCHUUCKON OWpKM Ha NIaTy
onpeaenennst CHA npu yclnoBuu NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHsI IPU3HAETCS KOPPEKTHOU, €CIIH PACKPBITHI JJaHHBIE 00 00bEMe TOProB 3a JACHb U
00BEM TOPTOB HE paBEH HYJIIO U TaKas IieHa 3aKPBITHs HE paBHA HYJIIO;

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

Econ na paty ompenenenuss CHA OTCYTCTBYIOT LEHBI OCHOBHOI'O PBIHKA, AJISL ONpEACICHUS
CIpaBeINBOM CTOMMOCTH LIEHHOW OymMaru MpuUMEHSIOTCS MOJETH OIEHKH CTOMMOCTH LIEHHBIX OymMar 2-
IO YPOBHS, 332 UCKJIFOUEHHEM CITydasi, KOT/Ia OTCYTCTBHE PHIHOYHBIX IIEH 00YCIIOBIEHO HETOPTOBBIM JHEM
OCHOBHOI'O pblHKa. B 3TOoM cinywae Ha paty ompeaeneHus CYA [OMyCTUMO HCHOJB30BAaTh LIEHBI
MOCJIETHETO TOPTOBOTO JIHSI OCHOBHOM OHPIKH.

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

Jia ompeneneHus CHpaBenIMBOA CTOMMOCTH, HCHOJB3YIOTCA ILIEHBI OCHOBHOI'O POCCHHMCKOIO
pBIHKA (M3 YMCIIa aKTUBHBIX POCCHHCKMX M WHOCTPAHHBIX OMpX), BHIOPaHHBIE B CIEAYIOLIEM MOPSIKE
(yObIBaHUS IPUOPHUTETA):

a) [[eHa 3aKPBITHS Ha MOMEHT OKOHYAHHs TOPTOBOW CECCHHM POCCHHMCKON OMpKM Ha JaTy
onpeaenenust CHA npu ycinoBuu NOATBEPAKICHUSA €€ KOPPEKTHOCTH;

Iena 3akphITHsI IPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI JIaHHbIE 00 00beMe TOProB 3a JCHb U
00BEM TOPTOB HE paBEH HYJIO M TaKas IIeHa 3aKPbITHA HE paBHA HYJIIO.

b) CpeIHEB3BEILICHHAS 1IeHA HA MOMEHT OKOHYaHMsI TOPTOBOI CECCHUH POCCHICKOM OMp KU Ha
naty onpeneneHuss CHA mpu ycioBHMH, YTO JaHHAs LI€HA HAXOOUTCS B MpeAenax Clpeaa Mo CIpocy U
MPEIIOKECHHIO HA YKa3aHHYIO JaTy.
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Jlnst ompesielieHnsl CIIPaBeJIMBONM CTOMMOCTH, HCIONB3YIOTCS I[eHa OCHOBHOTO WHOCTPAHHOTO
pBIHKA (M3 YKCIIa aKTUBHBIX POCCUHCKUX M MHOCTPAHHBIX OMPIK):
@) IieHa 3aKPHITHS HA TOPrOBOM IUIONIAAKE WHOCTpAHHON Oupku Ha maty onpexaeicHus CHA npu
YCIIOBHH TIO/ITBEPIKICHUS €€ KOPPEKTHOCTH.

Lena 3akpeITHS TPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI TaHHBIE 00 00BEeMe TOProB 3a JAEHb U 00BEM
TOPrOB HE PaBEH HYJIIO.

Ecaim na paty ompenenenus CYA OTCYTCTBYIOT 1LI€HBI OCHOBHOTO pBIHKA, IJIS OINpPEACIICHUS
CIpaBeTMBON CTOMMOCTH IIEHHOW OyMarv mpUMEHSIOTCS MOAETH OIEHKH CTOMMOCTH LEHHBIX Oymar 2-
r'0 YPOBHS, 32 HCKIIFOUCHUEM CITydasi, KOTJIa OTCYTCTBHE PHIHOYHBIX IIEH OOYCJIOBICHO HETOPTOBBIM JTHEM
OCHOBHOI'O pbIHKAa. B sTOoM ciywae Ha naty ompegeneHus CYA AoOmycTUMO HMCHONIB30BATh IIECHBI
ITOCJICTHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

Jis obnmuranuii BHENIHUX OOJIMTaliMOHHBIX 3aiiMoB Poccuiickoit denepanuu, JONTOBBIX IIEHHBIX OyMar
HWHOCTPAHHBIX T'OCYAAapCTB, CBpOO6HI/IFaLII/II>'I HWHOCTPAHHBIX 3MHUTCHTOB, IEHHBIX 6yMar MCKAYHApPOAHBIX
()MHAHCOBBIX OPraHU3alMi OCHOBHBIM DPHIHKOM MPH3HAETCS BHEOMP)KEBOM DPHIHOK. 32 HCKIIIOYEHHUEM
CIIy4yaeB:

- eclii IeHHbIe OyMaru JOMyIIeHbl K TOPraM TOJBKO Ha POCCHMCKON OWMpiKe, TO MOPSAOK NpU3HAHHS
PBIHKA OCHOBHBIM OYyJIIET TaKUM e, KaK JJIsl POCCUICKUX [IEHHBIX OyMar;

- €CNIM yKa3aHHBbIE ILICHHblE OyMmaru IOMyIIEHbI K TOpraM Ha POCCHUHCKON OWpKe M/MIM WHOCTPAHHOH
Ouprke, KOTopasi NpU3HaHa aKTUBHON B COOTBETCTBHHM ¢ HacTosmuMU [IpaBunamu onpenenenust CHA, To
MOPSIIOK MIPH3HAHUS PHIHKA OCHOBHBIM OYyJIET TAKUM K€, KaK JUIi MHOCTPAHHBIX IEHHBIX Oymar.

MojiejH OLleHKH CTOMMOCTH IEHHBLIX OyMar 2-ro YypoBHS
(17151 KOTOPBIX ONPEAESACTCS AKTUBHBIN BHEOUPKEBOM PHIHOK HMJIH VISl KOTOPBIX UMEIOTCS HAOJII0JaeMbIe
JAaHHBIE B OTCYTCTBHUH LIeH 1-TO YpOBHS)

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

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

JlaHHasi KOPPEKTHPOBKA MPUMEHSETCS] B Cllyyae OTCYTCTBHsI HaOJr0/JaeMOM IIeHBI B TE€UeHUE He OoJee
JecsaTu pabounx AHEH (Aajee UCTIONb3yeTCsl 3 YPOBEHb).

s 1meneil OLEHKW CHpaBEeNIMBOM CTOMMOCTH HCIIONB3YeTCS CPAaBHEHHME NUHAMUKHU (JIOXOTHOCTH 3a
OTIpENICTICHHBIA TPOMEXKYTOK BpPEMEHH) aHaIU3UPyeMOro (MHAHCOBOTO HWHCTPYMEHTA C TWHAMHUKOU
PBIHOYHBIX UHAUKATOPOB.

B xagecTBe pEIHOYHBIX WHIMKATOPOB MOTYT UCIIOJIB30BATHCS:

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

- ISl MTHOCTPAHHBIX IIEHHBIX OyMmar, TOpPTyeMbIX Ha WHOCTPAHHBIX OWprKax WHACKC OMpPKH, HA KOTOPOM
ompenesieHa CIpaBeUiMBas IIeHa YpPOBHSA 1 wWepapXwu CIpaBeJIMBOM CTOMMOCTH Ha Jary,
MPEALIECTBYIOUIYIO 1aT€ BO3HUKHOBEHUSI OCHOBaHUM JUisl mpuMeHeHus Mmoaenu CAPM.

Ilo nmemo3uTapHBIM pacIUCKaM BO3MOXKHO HCITOJIB30BAHUE PBHIHOYHBIX WHIMKATOPOB B OTHOIIECHUH
0a30BBIX aKTHUBOB.

Takxe HHIEKC BBIOMPAETCS ¢ yYETOM CTPAHOBOTO PUCKa MHCTPYMEHTA.
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B ciydae, ecnm BamoTa HWHIEKCA OTIMYACTCS OT BATIOTHl OLIEHMBAEMOW IICHHOW Oymaru, pacyer
HPOMU3BOIMUTCS C yUETOM KyPCOBOH pa3HHILIbI I10 OUP)KEBOMY KypCYy.

dopmyna pacyeTa ClpaBeUIMBOM CTOMMOCTH Ha JaTy pacuera:

Pj_ = Pl} X (1 + E(R}}
®dopmyna pacyera oxunaeMoi foxoauocta moaenu CAPM:
E(R) =R} +B(Rm—R})

R Pmy
m = P_m[, -

e
P} — cripaBeuiBast CTOMMOCTB OJJHOM [IEHHOW OyMard Ha JIaTy OIpPEIeNICHHs! CIPABEIIHBOI CTOUMOCTH;
Py — mocnenusis onpeesieHHas ClipaBe/yIiBasi CTOMMOCTh LIEHHOH OyMmarw;
Pm, — 3sHayeHme ppIHOYHOTO HHANKATOPA Ha ATy OIPE/EIICHHUs CIIPaBE/TMBON CTOMMOCTH;
Pmg — 3HayeHUe PHIHOYHOTO UHIMKATOPA Ha MPEIBIIYILIYIO JaTy OMpPEACICH s CIPABEAIHBOH CTOMMOCTH.
E(R) — oxxunaemast J0X0HOCTb LIEHHOH GyMari;
[ — bera K03 duIHeHT, pacCUNTAHHBII 0 K3MEHEHUSIM 1IeH (3HAYCHUIT) pPIHOYHOTO HHANKATOpA U M3MEHEHHSM
[ICHBI IIeHHOH Oymaru. [yt pacyera koaddunmenTta 3 HCIOIb3YIOTCS 3HAYCHHS, OTNPEICICHHBIC 3a TOCIeTHIE 45
TOPTrOBBIX JHEW, MPEAIIECTBYIOINUX JATE ONPEACIICHUS CIIPaBEIJIMBO CTOMMOCTH;
R,y - I0XOHOCTH PHIHOYHOTO WHIUKATOPA,;
R; — Risk-free Rate — Ge3prickoBas cTaBka JOXOJIHOCTH Ha ATy ONPEIEICHUs CIIPABEUTHBON CTOUMOCTH.
R} — 0e3pUCKOBas CTaBKa IOXOAHOCTH, IPUBEICHHAS K KOJMYECTBY KAJIICHAPHBIX THEH MEXIy JaTaMH €€
pacuera:

R: = (Rs/365) x (T, — Ty)

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

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

Jnis nieHHBIX OyMar poCcCHCKHX SMHUTEHTOB, TOPryeMbIX Ha MockoBckoit bupike, Oe3pruckoBasi cTaBka
JOXOAHOCTH — CTaBKa, OINPECNICHHAs! B COOTBETCTBUU CO 3HAYEHHUEM KPHUBOU OECKYNOHHOM J0XOIHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX LIECHHBIX OyMar Ha MHTEpBaJIe B OMH rojl. B pacuere ucnoiab3yroTcs:

a) MeToAMKa pacuéra KpUBOH OECKYNOHHOW JOXOJHOCTH TOCYJApCTBEHHBIX OOJHMraluid, ONpeaeieHHas
MocKkoBCKOH OUpxei;
0) nuHamuveckne mapameTpel (G-KpHMBOMl MO COCTOSHHIO HAa Ka)KIbI TOPrOBBIA JI€Hb, MyONHMKyeMble Ha
odunmraabHOM caiite MOCKOBCKO# OUpKH.

Craska KB/l paccunTbiBaeTcst 0€3 NpOMEKYTOUHBIX OKPYTICHUH ¢ TOYHOCTBIO 10 2 3HAKOB TOCJIE 3aMAToMH (B
MIPOILIEHTHOM BBIPQKEHHUH).

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

CTaBKH:- CTaBKa, [0 aMEPHUKAHCKUM TOCYJAapPCTBCHHBIM OOJIMTAITUSM https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.
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https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

- JU1s cTpaH EBpo30HEI - CTaBKa o oOnuranusm c PEUTHHTOM AAA
https://www.ecb.europa.eu/stats/financial_markets and interest rates/euro_area_yield curves/html/index.en.html.

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

_ Pmy

™ pmy

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

__ Covariance (R., R)

Variance (R,,)

PEli_ 1 R — Pmi_ 1
' " Pmi,

® Pa_,

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

3aKPBITUS U PHIHOYHOTO MHAMKATOpA 3a TMOcHeAHue 45 TOPTOBBIX JHEH, MPEIIIECTBYIOIINE TATe OMpeaeTIeCHUs
CIIpaBeJINBON CTOUMOCTH.

bera ko3 uiMeHT pacCUMTHIBACTCS HA ATy, NPEIIICCTBYIOIIYIO JaTe OMNPEACICHUs CIpaBeIIUBOM
ctoumoctu. Ipu 3Tom nata pacuera bera koadduipienTa 10KHA SBISATHCS TOPTOBBIM JTHEM.

[Ipu ucnonezoBannn moaenu CAPM B nensix pacuera bera ko duunenra:

v’ ISl POCCUICKMX SMUTEHTOB IPUMEHSIOTCS 3Ha4eHust L[eHbl 3aKpbiTHs Ha MOCKOBCKO Bupxke.

v/ ISl HFHOCTPAHHBIX YMUTEHTOB HPUMEHSIIOTCS 3HAueHUs L[eHbI 3aKphITHsI OUPXKH, Ha KOTOPOil ompe/esieHa
HaJIeXKamas KOTHPOBKA YPOBHS 1 mepapXuu CIpaBeINBOM CTOMMOCTH Ha JaTy, MPEAIIECTBYIONIEH 1aTe
BO3HHKHOBEHUS OCHOBAaHMM IS ipuMeHeHus moaen CAPM.

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

[IATH JECATUYHBIX 3HAKOB.

[Mokazaremu R, Ry paccuntsiBarorcst 6e3 mpoMexyTOUHBIX OKPYTIICHHIA.

[Ipoune ycnoBus:
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IleHa 3akphITHS aKTHUBA HA ATy OMPEISICHUS CIPABEIJTUBON CTOMMOCTH B MOJICITH HE YUUTHIBACTCS.

IIpu OTCYTCTBHH LIEHBI 3aKPHITHS B KAKOKH-THOO TOPTOBBIN A€HB B Tieproe 45 TOProBBIX JTHEH, Ha ATy
pacueTa ko3 durnenTta bera, mHGOpMAIN 0 3HAYCHUH PHIHOYHOTO HHAWKaTOpa (OeHIMapKa) u 0e3pHCKOBOI
CTaBKH 3a 3TOT TOPrOBHIH JICHb B MOJICITU HE YYUTHIBACTCSI.

[Ipyn HaIMYWYM TEHBI 3aKPBITHS U OTCYTCTBUN 3HAYEHUS PHIHOYHOTO WHAMKATOpa (OeHYMapKka) B KaKOu-
60 TOPTOBBIN I€HB B Tieproie 45 TOpProBeIX JHEH, Ha aTy pacueTa koadduimenta bera, 3HaueHIE PHIHOYHOTO
uHAnKaTopa (0eHYMapKa) 3a 3TOT TOPTOBEIH JICHb MPUHUMAETCS PABHBIM MOCIICAHEMY U3BECTHOMY.

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

C naThl BO3HUKHOBEHUSI OCHOBaHMI Juis ipuMeHeHust mojenu CAPM 1o maThl mpekpalieHus OCHOBaHUIMA
it ipuMenenust mojenu CAPM ucnonb3yercs nHpOpMaIus TOIBKO TOM OUpkKU, KOTOpas ONpe/Ie/icHa Ha aTy
BO3HWKHOBEHUS OCHOBaHUH st mpuMeHernst Moneinr CAPM. K Takoit nHbopMaiy OTHOCUTCS CIIeIyIOIIne
3HAYCHUS:

v’ lleHA 3aKPbITHS;
v/ 3HavyeHHe PHIHOYHOIO MHIMKATOPA.

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

Jns onpenesieHus: CrpaBeAIMBONA CTOMMOCTH HCIIONIB3YETCSl pacyeTHasi CTOMMOCTh LIEHHOH Oymaru, Ha
KOTOPYIO BblIaHa JETMO3UTapHAas PACIHCKa, ONpENeNIeHHAas 110 aJrOpUTMY ONPEAEICHUs CIIPaBEIIUBON
CTOMMOCTH Ha OCHOBaHUH IIeH 1-T0 ypOBHA, yKa3zaHHBIX B HacToaumx I[lpaBunax ompenenenus CUA, c
y4eTOM KOJHMUYEeCTBa IIEHHBIX Oymar, mpaBa Ha KOTOpbIe MOJITBEPKAAET OJIHA JIEMTO3UTapHasl paciucKa.
IIpu oTcyTrcTBUM y LIEHHBIX Oymar, Ha KOTOPYIO BbIJaHa NETO3UTapHas paclucka LeH 1-ro ypoBHS,
CIpaBeAIMBasg CTOMMOCTh ACMO3UTAPHON PACIIMCKH ONPEAEISETCS B COOTBETCTBHM C MOJENbBIO OLICHKH,
OCHOBaHHOW Ha KOPPEKTUPOBKe UCTOpUUecKoi 1eHbl (Moneias CAPM).

¢ O0auraumii poccHiicKUX IMAUTEHTOB, a TaK Ke 00 TUranui, HOMUHHPOBAHHBIE B PYOJIsAX

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

a) uena, paccuntanHas HKO AO HPJ] mo meromosorusim, yrBepxkaeHubiM 01.12.2017 u mosaxee,
oTmpezeNeHHas o MeToxy | wiu Meroay 2;

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

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

d) wuHmukaTMBHAs 1ieHa, ompexaeneHHas mo Metoauke «Cbonds Estimation», packpsiBaeMasi TpyIIoi
kommanuii Cbonds Ha naty onpenenenust CUA;

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

* O0turanmii THOCTPAHHBIX YMUTEHTOB:

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

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

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

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

B ciydae oTCyTCTBHSA yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HH()OPMALMOHHBIX CHCTEMaxX B CBS3H C
HETOPrOBBIM JTHEM OMpPJK, IO MTOTaM TOPrOB Ha KOTOPHIX ONpPEAEISIFOTCS pacyeTHBIC LIEHBI, AJs Leseit
OIIpE/eNeHNs] CIPABEIIMBOM CTOMMOCTH AaKTHBOB HCIHOJNB3YeTCSl I[I€HA, PACCUMTAHHAS 10 HTOTaM
MOCJICTHETO TOProBOro JHSA. Takoi MOAXOA HCIONB3YEeTCS B OTCYTCTBHE COOBITHH, KOTOpPBIE MOTIIN
CYIIECTBEHHO MOBIUATH HA 3HAYEHUE PACUCTHOW IICHBI B HETOPTOBBIN JICHb.

2. OOguranusi BHENIHUX OOJUTANMOHHBIX 3aiiMoB Poccuiickoii ®enepanuu, loaroBas mneHnas
OymMara MHOCTPaHHBIX rocyaapcrs, EBpoobiuranusi HHOCTPaHHOIO 3MHuTeHTa, LlenHble Oymaru
MEKIYHAPOAHBIX (MHAHCOBBIX OpPraHM3alMii JIsl KOTOPbLIX He OIpeaejsieTcsl aKTHBHBII
OMp KeBOIl PHIHOK:

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

a) mena, paccuutanHas HKO AO HPJl mo metomornorusim, yrBepxkaeHHbiM 01.12.2017 u mozmnee,
ornpezeNeHHast 10 METOy 1 WM METOAY 2;

b) uHaukaTuBHas 1eHa, ompeaeneHHas no Mmeromuke «Cbonds Valuationy», packpbiBacMasi rpymmoi
kommnanuii Cbonds Ha naty onpenenenus CUA;

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

d) wnaumkaTuBHAs IieHa, ompenaeneHHas mo meroauke «Cbonds Estimationy», packpbiBaemasi TpyIIoOn
kommanuii Cbonds Ha gaty onpenemnenus CHA.

B cimyuae oTcyTcTBHSI yKa3aHHBIX LIEH B COOTBETCTBYIOIIMX HH(OPMALMOHHBIX CHCTEMax B CBSI3U C
HETOPrOBBIM JTHEM OWp3K, IO UTOraM TOPrOB Ha KOTOPBIX ONPEAEISIOTCS pacyeTHbIC LIEHBI, IS Liesed
onpeseNieHus] CIpPaBeUIMBOM CTOMMOCTH AaKTHBOB HCIIOJIb3YeTCsl II€Ha, paccuuTaHHas IO HTOTaM
MOCIEIHETO TOPTOBOTO AHA. Takoil MOAXOA HCIONB3YyeTCs B OTCYTCTBHE COOBITUH, KOTOPBIE MOTJIH
CYLIECTBEHHO MOBJIMATH HA 3HAYCHUE PACUCTHOM LICHBI B HETOPTOBBIN ACHb.

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

4. llenHble Oymaru, npuodpeTeHHbIE MPH Pa3MeIeHn I
Jdnst onpexneneHust CHpaBeJUBOH CTOMMOCTH OOJNHMranuid INpH pa3MElIeHHH WCIONb3yeTCsl IieHa
pasMeleHns, CKOPPEKTUPOBAHHAS MPOMOPLUUOHAILHO HM3MEHEHHIO 3HAueHHs Oe3pHCKOBOW CTaBKU
JOXOAHOCTH CTPaHbl PUCKA HA CPOK, COOTBETCTBYIOIIMH CPOKY 110 JaThl morameHus (oQepTbl) LEeHHOH
Oymaru. Takast KOppEeKTUPOBKA IPUMEHSIETCS C JIAThI, CIIEAYIONIEH 3a JaToi pa3MelIeHusl.
CripaBenniBasi CTOMMOCTD JIOJITOBOM [IEHHOW Oymaru OompeAesnsieTcsl ¢ y9eTOM HAaKOIJIEHHOTO KYITOHHOTO
noxozaa Ha naty onpeneneHust CHA.
B kadecTBe 0€3pHCKOBOI CTaBKU TOXOJHOCTH CTPAHbI PHCKA UCTIOJIB3YIOTCS:
- Jnsg ueHHBIX Oymar, HOMHHHPOBaHHBIX B POCCHHCKHX pYONsIX — CTaBKa KPHUBOH OECKYIOHHOM
noxogHocTH MockoBckoi oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- Jlns neHHBIX Oymar, HOMUHHPOBaHHBIX B aMEpPUKAaHCKHX JOJjlapax - CTaBKa, MO aMEPUKaHCKUM
rocyJapCTBEHHBIM o0UTaIysIM (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- Jlnst ueHHbIX OyMar, HOMMHUPOBAHHBIX B €BPO - CTaBKa, 00nuranusiM ¢ petuarom AAA EBpo3oHbI
https://www.ecb.europa.eu/stats/financial_markets and_interest_rates/euro_area_yield_curves/html/index.en.html

Jig pacueTa BEIOMpaeTCs COOTBETCTBYIOIIAS PACKPHITasi CTaBKa Ha CPOK, MAKCUMAJIbHO MTPHOIKEHHBIN K
CPOKY A0 JAaThl HorameHus (und ao Ommxaimed aatel odepTbl, MpeaycMaTpHUBaIOLIel MOralleHue, B
cllydae, €Clid OHa MPEAYCMOTpPEHa yCIOBUSMHE BBIITYCKa).
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Pacuer HpOHOpHHOHaHBHOfI KOPPCKTUPOBKU IICHBI PasMCHICHUA Ha M3MCHCHUC 3HAYCHUA 663pI/ICKOBOI7'I
CTaBKH JOXOIHOCTH CTPAHBI pHCKa ONPEICIICTCS CICAYIOIINM o6pa30M:
(1 + Rf, = (T — t0)/363)

(1 +Bf, = (T —¢)/365)

PV, = Price -

rie

PVt — cripaBemBasi CTOMMOCTD [IEHHOM OyMaru Ha JaTy OIEeHKH

Price — 1ieHa pa3MelleHus HEHHONH OyMaru

Rft0 — Oe3pucKOBasi CTaBKa Ha JaTy MPUOOPETECHUs MPHU Pa3MEUICHUU IICHHOW OyMmard Ha CpPOK JIO TOTallCHUS

(oteptsi)

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

T — mara noramenus (odepTor)

1.

t — Jara OLICHKH
t0 — maTa mproOpeTeHNs MIPH Pa3MEIICHUN

[TomyuenHas crnpaBeasuBasi CTOUMOCTh C y4ueToM KoppekTupoBku (PV;) okpyrisercs A0 ABYX 3HaKOB
MIOCJIE 3aISTOM.

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

C 11 gnast mpuMeHsieTcs: oOIIHiA MOPSIOK OIEHKH IIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B CIydae
OTCYTCTBHSA IIeH 1-TO YpOBHSIL.

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

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

OO6nuranuy pocCUAUCKMX IMUTEHTOB (32 UCKIIIOYCHUEM OOJUraluii BHEITHMX OOJIMTallMOHHBIX 3aiiMOB), a
TaK >Xe OoOJMrauuy, HOMHMHUpPOBaHHBIE B pyOimsix. s ompeneneHusl CHpaBeIMBOM CTOMMOCTH
HCTONB3YIOTCS CIEAYIOMINE LIEHBI B TIOPAIKE YObIBaHUS IPHOPUTETA:

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

b) mHmekcHas nena, ompenencHHas no meroamke «RU Data Index Price (RUDIP)», packpbiBaeMmas
WHPOPMAITMOHHO-aHATUTHYECKUM MTpoaykToM RuData Price MexxayHapogHO#H HHGOPMAIIMOHHON TPYIIIBL
«UHaTepdaxcy;

C) MOIenb OLEHKM JOJTOBBIX LEHHBIX OyMar, HOMHHHMPOBAaHHbIX B pYyOJsIX, B COOTBETCTBUH C
[Ipunoxenuem 3 (B ciyvae UCIIONb30BAHUS HEHAOIIOIAEMBIX UCXOHBIX JaHHbIX);

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

B cjiydya€ OTCYTCTBUA YKa3aHHBIX HEH B COOTBETCTBYIOIIUX HHq)OpMaHHOHHBIX CHUCTEMAaX B CBJI3U C
HETOPTOBBIM OHEM 6I/Ip)K, II0 UTOraM TOProB Ha KOTOPBIX OIPEACIIAIOTCA paCUYCTHBLIC LCHBI, IJIA Heﬂeﬁ
ONpEAENeHNs] CHPABEIJINBOM CTOMMOCTH aKTHBOB HCIONB3YyeTCS II€HA, pacCUUTaHHas [0 HTOram
MOCJIEZIHETO TOPTOBOTO AHA. Takoil MOAXOM HCIONB3YyeTCS B OTCYTCTBHE COOBITHI, KOTOPHIE MOTIIH
CYIIECTBECHHO ITOBJIUATH HA 3HAYCHUEC pvaeTHOﬁ IICHBI B HeTOpFOBBII;'I JCHBb.

OOnuranuy BHEHIHUX OONUralMoOHHBIX 3aiiMoB Poccuiickoii ®enepanmu, onroBas neHHas Oymara
WHOCTPaHHBIX TocyaapcTB, OOnWramuii WHOCTPAHHBIX 3MHTEHTOB, EBpooOmuramusi WHOCTPAHHOTO
smutTeHTa, LleHHple OyMarn MeXIyHAapOAHBIX (MHAHCOBBIX opraHuzauuii. s onpexaeneHus
CHpaBeIIMBOI CTOMMOCTH UCIIOJIB3YIOTCS CIIEAYIOIIME LIEHBI B MOPSAKE yOBIBaHUS IPUOPHUTETA!

a) nena, paccuntanHas HKO AO HPJ] no meromonorusiv yrBepxaeHHbiM 01.12.2017 u mo3mHee,
oTIpe/ieTIeHHAs [T0 METOLY 3.
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b) mHnexcHas nena, ompenencHHas no meroamke «RU Data Index Price (RUDIP)», packpbeiBaemas
nH(OPMAITMOHHO-aHATUTHIECKIM TTpoaykToM RuData Price MexmyHapoiHO#M HHGOPMAITMOHHOW TPYTIITEI
«uTepdaxcy;

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

B CjIydya€ OTCYTCTBUSA YKa3aHHBIX IICH B COOTBCETCTBYIOLIUX I/IHq)OpMaHI/IOHHI)IX CUCTEMAX B CBiA3U C
HETOPIrOBBIM OHEM 6I/Ip)K, [0 UTOraM TOProB Ha KOTOPLIX OMPEACIIAIOTCA paCUYCTHLIC HCHBI, AJIA ueﬂeﬁ
OIIPEACIICHUA CHpaBeHJ’IHBOfI CTOMMOCTH AaKTHUBOB MCIIOJIB3YETCA I€HA, pacCHYUTaHHAasA II0 HUTOIraM
MOCJICAHETO TOPIroBOr'0 JHA. Takoit noaxona HMCIIOJb3YCTCSA B OTCYTCTBUC CO6I>ITPII>1, KOTOpPBIC MOTIJIN
CYIIECTBCHHO NMOBJIUATL HA 3HAYCHUC pacquHOﬁ IOCHEBI B HeTOpI‘OBI:IfI JCHb.

3. [Jeno3utHblil cepTuduKar;
s ompesienicHUss CNPaBEUTMBOW CTOMMOCTH, HWCIOJB3YETCS METOJA OMNpECiIcHHs CIpaBeTUBOM
CTOMMOCTH, TIPHHSATHIN /TSI IEHSKHBIX CPEACTB BO BKJIaax.

Hns onenku lleHHBIX Oymar, uisi KOTOPBIX OTCYTCTBYET BO3MOXHOCTH OIEHKH C HCIIOJIb30BaHUEM
JAHHBIX 0OJiee BBICOKOTO MPHOPHUTETA, MCIOIB3YETCS CTOMMOCTB, ONpeJeieHHas Ha OCHOBAaHHU OTYETa
OIICHIIIMKA IO COCTOSHUIO Ha naty He panee 6 (Lllects) mecsmeB o nmatel ompenenenns CUA wu
coctapieHHoro He no3anee 6 (llecTs) MecsIeB 10 JaTHl ONpeeeHNs CIIPaBEUINBOI CTOMMOCTH.

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

1. llennas Oymara sIBIsieTCSl IOTIOJIHUTEIHHBIM BBIITYCKOM:

st oneHKH NEeHHOW OyMarw UCIOJNIb3YeTCsl II€HA BBIMycKa (aHAJIOTWYHOTO aKTHBA), MO0 OTHOLICHHUIO K
KOTOPOMY [IaHHBII BBIIIYCK SIBJIICTCSA AOMOJIHUTENBHBIM, ONpeaeicHHas, Ha naTy onpeneneHuss CHA B
COOTBETCTBHU C MOJICJIISIMU OIICHKH CTOMMOCTH IEHHBIX OyMar, JJisl KOTOPBIX OIpejelieH aKTUBHBIN
PBIHOK.

CrpaBennuBasi CTOUMOCTb OINPENEISETCA COIIACHO 3TOMY HOPSAAKY IO BO3HHKHOBEHUS CIPABEINBOI
CTOMMOCTH LICHHOW OyMaru, sIBISIOLIEHCS TOMOJIHUTEIbHBIM BBIITYCKOM.

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

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

Ecnu HEBO3MOXHO ONpENENNUTh B COOTBETCTBUM C MOJEISIMUA OLEHKH CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOPBIX OMpPEACICH aKTHUBHBIA PBHIHOK IIEHY MCXOIHOHN IIeHHON Oymaru Ha naty ompezeneHuss CUA,
WCTIONB3YEeTCsl  CIpaBe/UIMBas CTOMMOCTh HCXOJHOM NEHHOW Oymaru, onpeaeicHHas Ha Jary
KOHBEpTALUH, CKOPPEKTUPOBAHHAs ¢ y4eTOM Kod3(uirenTa KOHBepTaluu.

CrpaBennuBasi CTOMMOCTb OIpPENENSETCS COMNIACHO JITOMY MOpAAKY Ha pAary koHsepranmuu. Co
CIIEMYIOMIEH TaThl IPUMEHSIETCS OOIIHIA TTOPSIOK OTICHKH.

. O1eHOYHOH CTOMMOCTBIO OOJTUTalii HOBOT'O BBIITYyCKa, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIUH B
HUX KOHBEPTHUPYEMBIX MCXOTHBIX LIEHHBIX OyMmar, sIBISICTCA OLEHOYHAs CTOMMOCTb KOHBEPTHUPOBAHHBIX
LIEHHBIX OyMar, JefleHHasi Ha KOJIMYECTBO OOJIMTannii, B KOTOPOe KOHBEPTUPOBAaHA O/IHA KOHBEPTHpyeMas
IIeHHas Oymara.

. O1eHOYHOH CTOMMOCTBIO OOJTUTalii HOBOT'O BBIITYyCKa, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIUH B
HUX MCXOAHBIX OOJHMranuMid MpH peopraHu3aldd SMHUTEHTA TaKUX OOJIMTalui, SBISETCS OLEHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTAIINH.

v' CnpaBeanuBas CTOMMOCTb JOJITOBBIX LEHHBIX Oymar mnpusHaercsa pasHoii 0 (Homs), B cilydae MmOJHOIO
MOTaIIeHNs] HOMUHAJIA B COOTBETCTBUY C YCJIIOBUSMH BBIMTyCKA IEHHBIX OyMar - ¢ JaThl MOJIHOTO MOTAIIeHUS]
HOMHHAaJIa B COOTBETCTBHUH C YCIOBHUSMH BBIITYCKa IICHHBIX OyMar;
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v CmpaBeiuBas CTOMMOCTh IeHHOW Oymaru mpusHaercs pasuoir 0 (Homp), B ciydae oduIHAIBHOTO
OIyONTMKOBAaHUS COOOIIEHUST O OaHKPOTCTBE OMHUTEHTAa IEHHOW OymMarn - ¢ JaTel O(HIHATBHOTO
OITyOJTMKOBAHUS TAKOTO COOOIIEHMS.

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

v CrpaBenuBas CTOMMOCTb OOJNHUralMii MPH BO3HMKHOBEHHH TPU3HAKOB OOECIICHEHWs W OTCYTCTBHU LEH
nepBoro ypoBHs Ha naty ompenenenus CYA paccuuTbBaeTcs MO OJHOMY M3 METOJOB KOPPEKTHPOBKH
CIIpaBeUIMBOM CTOMMOCTH, YKa3aHHOMY B IIpuioxxenuu 5.

MNPON3BOJHBIE ®PUHAHCOBBIE THCTPYMEHTbBI

CripaBeyIUBOH CTOMMOCTBIO OMP)KEBOTO HPOHM3BOAHOTO (PMHAHCOBOIO HMHCTPYMEHTA SIBIISIETCSI €ro
MIOCJIE/IHSSL pacueTHasl 1ieHa (TeopeTudeckas IieHa), onpezernseMas Oupxkell, Ha koTopoir PoHIOM ObUI 3aKIIIOUCH
COOTBETCTBYIOIINH KOHTPAKT.

B cnyuae, ecnu KOHTpakT sBisieTcsd MapKupyeMbsIM 1 DOHIOM Ha ATy OLEHKH OTPAaKEHBI BCE PaCUETHI
M0 BapHUAIMIOHHOI MapiKe, CIipaBeINBasi CTOMMOCTh MPOU3BOJIHOTO (PMHAHCOBOTO HHCTPYMEHTA paBHa HYJIIO.

CrpaBemnuBas croumocts [IOU xoppekTupyercst B ciydae BO3HHMKHOBEHHS COOBITHH, MPUBOASIIMX K
o0ecrieHeHn10, B COOTBETCTBUH C [Ipmnoxennem 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIIE HA TPAH3UTHBIX, BAJIOTHBIX
CUYETAX, OTKPBITBIX HA VYIPABJAIOIYIO KOMIIAHUIO /Y. IIH® U JEBUTOPCKAS
3AJOJKEHHOCTD o JAEHEKHBIM CPEIACTBAM, HAXOJAIINMCS Yy
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA IEHHBIX BYMAI' 1 B HKO HKII (AO)

CrpaBeanuBasi CTOMUMOCTh JIGHEKHBIX CPEJICTB Ha CYETaxX, B TOM YHCII€ Ha TPAH3UTHBIX, BaJTIOTHBIX
cyeTax, OTKpBITBIX Ha ymnpasistomyro komnanuto JIY. IIM® onpenensercs B CyMMeE OCTaTKa Ha CHETax
OTKPBITHIX Ha ynpasistonryro komnanuo [1.Y. ITUD.

CrnpaBeaniuBasi CTOMMOCTD JICHEKHBIX CPEACTB, Haxoasaumxcs y 6pokepa uinu Ha cuere B HKO HKII (AO)
ompezenseTcs B CyMMe OCTaTKa Ha CHelualbHOM OpokepckoM cuere. Jlara aHHyJIMpOBaHMS JIMIEH3UH Opokepa
SIBJISIETCS 1aTON HACTYIUICHHS] OCHOBAHUH JUISl HACTYIIJICHUS! CPOKA UCIIOJIHEHUS 00sI3aTEIbCTB.

CrpaBemyiuBasi CTOMMOCTh JICHEKHBIX CPEJCTB Ha CuU€Tax OINPEACISeTCS B COOTBETCTBUH C METOJIOM
KOPPEKTHPOBKU CNPAaBEUIMBOW CTOMMOCTH TPH BO3HHUKHOBEHHH COOBITHS, BEIYIIEr0 K OOCCIEHEHUIO
(ITpunoxenne 5).

Ilo ncreuennn cpoka KBamupUKAIUN TeOUTOPCKON 330PKEHHOCTH KaK ONEePaIlMOHHON B COOTBETCTBUH C
[IpunoxxeHuem 6, a Tak e B CIlydae BBISBICHUS WHBIX COOBITHH, MPUBOIAIINX K 00ECIIEHEHHIO, CIIPaBE/IINBAs
CTOMMOCTD OIPEAEINSIETCA B COOTBETCTBUU ¢ [Ipumnoxxkenuem 5.

JAEHEKHBIE CPEJICTBA BO BKUIAJIAX

CrpaBeanuBasi CTOMMOCTh JCHEXKHBIX CPEJACTB BO BKJIaNaX, B TEYCHWE MAaKCHMAIBHOTO CpOKa,
MIPEAYCMOTPEHHOT'O JOTOBOPOM, OTIPEAEIISICTCS:

* B CyMME OCTaTKa JCHEeXKHBIX CPEJICTB BO BKJIQJ/IE, YBEIIMYCHHON HA CyMMY IPOIICHTOB, pACCYMTAHHBIX Ha
naty onpeaenenus CHA mno craBke, NPeAyCMOTPEHHOM TOTOBOPOM, €CIM CPOK MOTAIIEHUS BKIAA «JI0
BOCTPEOOBaHUY;

* B CyMME OCTaTKa JICHSKHBIX CPEACTB BO BKJIAJC, YBEITUICHHON Ha CyMMY MPOIIEHTOB, PACCUNTAHHBIX Ha
naty onpeneieHuss CUA mo ctaBke, MPeAyCMOTPEHHOH TOTOBOPOM I yAEPKAHUS IEHEKHBIX CPEIICTB
BO BKJIQJic B TCUCHHUE MAaKCUMAJIBHOTO CPOKa, MPEIYCMOTPEHHOT'O JOTOBOPOM, €CJIM CPOK TIOTAIICHWHS
Bkiasa He 6onee 1 (OnuH) roja U cTaBKa IO JIOTOBOPY COOTBETCTBYET PhIHOUHOW. CTaBKa 1O JIOTOBOPY
COOTBETCTBYET PHIHOUHOM Ha naty omnpeaenenus CHA B coorBercTBuu ¢ [Ipunoxenuiem 4.;
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* B CyMME ONPECICHHOW C KCIIOJIb30BaHUEM METOJa MPHUBEIECHHONW CTOMMOCTH OYAYIIUX JCHEKHBIX
MTOTOKOB Ha Bech Cpok Bkiaaa ([Ipunoxenwne 4.) B MHBIX CITyYasx.

[Tpu 3TOM cripaBeMBasi CTOMMOCTh Ha naTy omnpeneneHuss CHA He MOXeT ObITh HUKE CYMMBI, KOTOpas
OpL1a 061 Bo3BpameHa B [IM® mpu ycnoBuu pacTop:KeHHUs 10ToBOpa OaHKOBCKOTO BKIIAJla HAa ATy OLIEHKH.

B cnyuae BHeceHMs W3MEHEHHS B YCIIOBUS OIPEACICHHS CpPOKAa JOrOBOpPa MAaKCUMAJbHBIH CpPOK
OMpPECISACTCSI B COOTBETCTBUM C W3MEHEHHBIM CPOKOM BKJIaJa JCHCTBYIOIIUM Ha aary ompeaeneHus CUA
MpUYeM HaKOTUICHHE CPOKa BKIIAIa HE MPOUCXOJIHT.

CrpaBemniuBasi CTOUMOCTh JICHSKHBIX CPEJCTB BO BKJIAJIaX ONPEICISIECTCS B COOTBETCTBHU C METOJIOM
KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTA TIPU BO3HUKHOBCHHMHM COOBITHS, BEAYIIETO K OOCCIICHESHUIO
(Opunoxenue 5.).

CrpaBennuBas CTOMMOCTh OCTaTKa JEHEKHBIX CPENICTB BO BKiIame mpusHaercs paBHoit 0 (Hoib) ¢ gatel
peuienus banka Poccun 06 0T3bIBE MTUIICH3UM O0aHKa, B KOTOPOM pa3MEIleH BKJIaI.

JEBUTOPCKASA 3AJOJKEHHOCTDb IIO MPOOEHTHOMY (KYIIOHHOMY) JOXOAY,
YACTUYHOMY/MTOJTHOMY HNOIAIIEHUKO SMUTEHTOM OCHOBHOI'O JIOJIT'A 11O
JOJI'OBbIM HEHHBIM BYMAI'AM

OrneHka cripaBeJIMBOl CTOMMOCTH AeOMTOPCKOI 3210/1K€eHHOCTH MO MPOLEHTHOMY (KYNOHHOMY) /0XOAY II0

JOJITOBBIM LICHHBIM OyMaram OmnpeneseTcs B CICAYIOIEM MOpsAKe:

a) B pa3Mepe, ONPEICICHHOM Ha JaTy HACTYIUICHUsS CPOKa HCIIOJHEHHUS] COOTBETCTBYIOLIEIO 00s3aTeNIbCTBA
(maTy ucTeueHHs KYMOHHOTO TIEpHO/A) B COOTBETCTBUU C YCIIOBHSMH BBITYCKa [IEHHOW Oymaru, ¥ UCXOs U3
KOJIMYECTBA LIEHHBIX OyMmar Ha NaTy HACTYIUIEHHUs YKa3aHHOT'O CpOKa - C YKa3aHHOHW JaThl A0 HACTYIUICHUS
HamboJee paHHEeH U3 aT:

e (haKTHUYECKOTO HCIIOJTHEHUSI SMUTEHTOM 0053aTEeIILCTBA;

e 1o wucreueHun 7 (Cemb) pabounx JHEH € JaTbl HACTYIUIEHHS CPOKa HWCIIONHEHHS O00s3aTeNbCTBa
poccuiickum smuTeHTOM, 10 (Jlecarts) pabounmx mHEH ¢ [daThl HACTYIUICHUS CpPOKa WCIOMHEHUS
00s3aTenbCTBAa HHOCTPAHHBIM 3MUTEHTOM;

OueHka cIpaBeUIMBON CTOMMOCTH AeOHMTOPCKOI 3a/0/KEHHOCTH MO0 YACTHYHOMY/MOJIHOMY IOralleHHIo

IMHTEHTOM OCHOBHOTIO J0JITa TI0 IOJTOBBIM IIEHHBIM OyMaram onpeiessieTcsl B CIeAYIONIeM TOpPsIKe:

a) B pa3mMepe, ONPEICICHHOM Ha JaTy HACTYIUICHHS CPOKa MCIIOJHEHHUS] COOTBETCTBYIOLIETO 00s3aTelbCTBA B
COOTBETCTBHU C YCJIOBHSIMM BBIIyCKa LIEHHOW Oymaru, ¥ MCXOAS M3 KOJMYECTBAa LEHHBIX Oymar Ha JaTy
HACTYIUICHHS YKa3aHHOTO CPOKa - C yKa3aHHOH JaThl 10 HACTYIUICHNS HanboJjiee paHHe! U3 Jar:

e (haKTHUYECKOTO HCIIOIHEHHUS] SMUTEHTOM 00513aTeNNbCTRa;

e 1o wucreueHun 7 (Cemp) pabouux [IHEH € JaTbl HACTYIUIEHHsS CPOKa MCHOJHEHHUs! 00s3aTelbCcTBa
poccuiickuM smuTeHTOM, 10 (Zecars) paboumx [HEH C [AaThl HACTYIUICHHWS CPOKa HCIOJHEHHS
00513aTeNbCTBa MHOCTPAHHBIM 3MUTEHTOM.

o ucreyennu cpoka KBUTMPUKAIMN JTEOUTOPCKON 3aI0JKEHHOCTH T10 IPOIIEHTHOMY (KYIIOHHOMY) JTOXO/Y, a
TaKXe M0 YaCTUYHOMY/IIOJHOMY IOTAIlIEeHHIO YMUTEHTOM OCHOBHOTO JIOJITa TIO JIOJTOBBIM LEHHBIM OymaraMm Kak
OTIepAIIOHHON, CIPAaBEINBAas CTOMMOCTH HEIMOTAIIEHHOW 33/JI0JDKEHHOCTH OIPEAENSETCS B COOTBETCTBHH C
[Ipunoxenuem 5.

CrpaBennuBasi CTOMMOCTh JEOMTOPCKON 3aJIOJDKEHHOCTH IO TPOICHTHOMY (KYIIOHHOMY) JIOXOAY,
YaCTHYHOMY/TIOJTHOMY TOTAIIEHHWI0 3MHTEHTOM OCHOBHOI'O JOJTa IO JIOJTOBBEIM IIEHHBIM OymMaraMm HpU3HAETCS
pasnoii 0 (Hoib), B ciaydyae oduinanbHOro omy0JnKOBaHUS COOOIIEHUS 0 OAHKPOTCTBE B OTHOIICHWH SMHUTEHTA
(yu1ta, 00sI3aHHOTO 10 LIEHHOH Oymare) - ¢ JaThl OPHUIIMATBHOIO OMyOIMKOBAHUS TAKOTO COOOIICHUS.

JEBUTOPCKAA 3AJOJKEHHOCTH 110 IIPOIHEHTHOMY JOXOAY IIO JAEHEXHbBIM
CPEACTBAM HA CHETAX
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CrpaBennuBasi CTOUMOCTb JeOUTOPCKOI 3aJ0JPKEHHOCTH 110 IPOLEHTHOMY JJOXOAY 10 JEHEXHBIM CPEICTBAM
Ha cuerax ynpasisomed komnanuu [1.Y. IIM® ompexnensercs B cyMME HAaYUCICHHBIX COTJIACHO YCJIOBHUSIM
JIOTOBOpa/CoTalieHnsl MPOLEHTOB HAa CyMMY HECHHM)KaeMOro OCTaTKa - B Cly4yae, €CJId YCJIOBUS HayMCICHHUS
IIPOLICHTOB MO3BOJIAIOT HAJAEKHO U JOCTOBEPHO PacCUMTaTh UX Pa3Mep K MOIyUEeHHUIO Ha aaTy onpenencHus CHA.

CrpaBennuBasi CTOUMOCTh 1€OUTOPCKAst 3a10JDKEHHOCTD 10 MIPOLEHTHOMY JOXOAY IO A€HEKHBIM CPEICTBaM
Ha cuertax nmpusHaeTcsa paBHoil 0 (Homb) ¢ matel pemenust banka Poccun 06 oT3biBe nuiieH3un 0aHKa, B KOTOPOM
OTKPBIT CYET.

CropaBennuBas CTOMMOCTb KOPPEKTHUPYETCSl B CIy4ae BO3HHUKHOBEHHUS WHBIX COOBITHH, HNPUBOIAIIUX K
o0ecCIeHeHNI0, B COOTBETCTBHH C [Ipuoxenuem 5.

JAEBUTOPCKAA 3AJOJKEHHOCTB IIO BBIUIATE J0OXOJA 1O JEINO3UTAPHBIM
PACIIUCKAM, TIASIM TIAEBBIX HWHBECTHUIIMOHHBIX ®OH/JOB U IASAM (AKLUSAM)
NHOCTPAHHbBIX UHBECTULHIMOHHBIX ®OH/IOB

OueHka cnpaBeUIMBOM CTOMMOCTU 1€OUTOPCKOHN 3a0JKEHHOCTH MO BBIILIATE J0XOAA IO AEHO3UTaPHBIM
pacmuckam, TmasM MaeBbIX WHBECTHUIIMOHHBIX (DOHIIOB M MaeB (aKLWi) HHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIIOB
OTIpENEIeTCA UCXOS U3:

* KOJMYECTBA JETIO3UTAapHBIX paclHUCcOK (TmaeB), yuyTeHHbIX Ha cyere neno [IM® Ha maty, Ha KOTOPYIO
OIpeEeNAI0TCA JINIA, UMEIOIINe NIPABO Ha MOTyYeHUe JUBHUAEHAA (10X0a) U

* 00BSBJICHHOIO pa3Mepa OUBHICHIAA (I0X04a), HPUXOIAIIErocs Ha NCMO3UTAPHYIO PACHHCKY, Mall MaeBOro
WHBECTUIIMOHHOTO (OHJA WM OJWH Tai (aKIHI0) WHOCTPAHHOTO WHBECTHUIIMOHHOTO ()OHNIA COOTBETCTBYIOIICH
KaTeropuu (THIIa) 32 BELIYETOM HAJIOTOB U cOOPOB B CIIydae, €CIH 3TO IPUMEHHUMO.

Jeburopckas 3a10KEHHOCTh 110 NPUYUTAOIIUMCS K MTOJYYCHUIO TUBHICHAAM IPU3HACTCA KaK aKTUB C
MEepBOro JHS, KOTJAa IeHHble OyMarnm Ha4YMHAIOT ToproBaThest Oe3 yuera nuBuaeHnoB (DVD_EX DT) u
HAYMCIIIETCST Ha KOJMYECTBO LIEHHBIX Oymar, yureHHbIX Ha cuere jaeno [IM® na (DVD_EX DT) 3a BblueTom
HAJOTOBBIX YyJEpKaHUH M KOMHCCHUH TpU UX Hanuuud. OJHOBPEMEHHO C HAUYUCIIEHUEM, OCYIIECTBIISETCS
KOPPEKTHPOBKA TUBHJICHIOB C YYETOM CJEJIOK, MMOJIeKAINX MCIOTHEHUIO 70 THS (BKIIOoUas) pUKCAIUK CITHCKA
JIUI], IMEIOITNX TPaBO Ha MOJyYeHHE JOX0/1a.

B cinyuae orcyrcTBus oduumanbHOM MH(GOpMAMKM O pa3Mepe Hajora Ha JIOXOZbl 110 LEHHBIM OymMaram
MHOCTPAaHHBIX SMHUTEHTOB, MOJIEKAIIETO yACPKAHUIO, IPUMEHSIETCI MaKCUMAJIBHO BO3MOXKHasl CTaBKa HaJIora B
pasmepe 30%. Ilo (dakTy MOCTYIUIGHMS TaKuWX JOXOJOB/IMBUICHIIOB Ha OaHKOBCKHE CYETa YIPaBIISIOIICH
komnanuu J.Y. [IU®D B pazmepe, BKItOUarOIEeM B ceOs CyMMy HAJIOTa, IPOUCXOAUT TOHAYHCIEHUE 1eOUTOPCKON
33JI0JDKEHHOCTH Ha CyMMY HaJora.

B kagectBe wmcrounmka uH(popManum wucnonsdyroTcs uHGopManuoHueie pecypcst HKO AO HPJ,
opunmaneHple  caliThl  (OQHUIMANBHBIE THChMA) YIPABISIIOIIMX KOMIIAHWA WM WHBIX  JOCTYIHBIX
NHGOPMALMOHHBIX CHCTEM.

[o ncreuennu cpoka KBanupUKAIUU 1eOUTOPCKOH 3aI0JDKEHHOCTH T10 BBITIATE J0X0/1a TI0 JACTTO3UTAPHBIM
pacmuckam, TasM MaeBbIX WHBECTUIIMOHHBIX (DOHJIOB M TaeB (aKIWi) HHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB
KaK OIEpaloHHON B coOTBeTCTBHM ¢ llpuioxeHunem 6, a Tak e B CiIydae BBISABJICHHS HHBIX COOBITHH,
MPUBOAIIMX K 00ECIIEHEHHIO, CIIPaBeIMBasi CTOMMOCTB OINPEEIsieTCsl B COOTBETCTBHUH ¢ [Ipunoxkenuem 5.

3AJOJIKEHHOCTD IO CIAEJIKAM C HNEHHBIMHU BYMAI'AMH, 3AKIIOYEHHBIM HA
YCJIOBUSX T+ (mpu HecoBNageHMH JaThl NOCTABKM IIeHHBIX OyMar, onpeaeeHHOH YCI0BHSIMHU 10r0BOpa
¢ JaToii 3aK/II0YeHNs 10roBOpa Mo MOKYNKe/NMpoaake HeHHBIX Oymar)

CripaBenBasi CTOMMOCTH 3a/I0JDKEHHOCTH 110 CAEJIKaM C IIEHHBIMH OyMaraMmu, 3aKJIFOY€HHBIM Ha YCIIOBHUSIX
T+ ompegpensiercss B pa3Mepe pasHUIBI MEXAY BBIPAXCHHOW B PyOJsIX CIpaBeUIMBOM CTOMMOCTBIO LIEHHOH
Oymary, SIBISIIOLICHCS] TPEIMETOM CIEJIKH U CyMMOW CIENKM B BalIOTE CHACNIKH, NMPHUBEACHHOW K pyOIIO 1O
TEKYIIEMY KypCy BalIOTHI.
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[Ipu onpenencHnn cripaBeIMBONA CTOMMOCTH 33I0JDKEHHOCTH TI0 CIIEKaM C OOJIMTaIMsIMK, 3aKITFOUSHHBIMU
Ha ycNoBHsIX T+, crpaBeiyinBas CTOMMOCTh OOJIUTANNH, SBISIFOIIAXCS TMPEAMETOM CIENKH, C ATl 3aKITIOYSHUS
CHENKH M0 JaThl Iepexoja IMpaB COOCTBEHHOCTH Ha IIEHHBbIE OyMarw, €XeIHEBHO OIpeNeisieTcs C Y4eTOM
HaKOIUIEHHOTO KYMOHHOTO J0XOfa, OMPECICHHOr0 Ha ATy pacdera Mo CACJIKE B COOTBETCTBUH C YCIOBUSMU
CIEJIKH WM TIpaBUIaMH OpTaHU3aTopa TOPTOB.

B chnydae moONMOXKHUTENBbHOW pasHHLBL, CAEIKAa MPU3HAETCS B COCTaBe AakTHBOB (geOHTOpCKas
3aJJ0JDKEHHOCTB) y TIOKymaTens/ B cOCTaBe 00s3aTenbCTB (KPEOUTOpCKas 3aJ0/DKEHHOCTH) y MpoJaBla,
OTPHUIATETIFHON PA3HUIIEI - B COCTaBe 0053aTeNbCTB (KPEAUTOPCKAs 33/I0JDKEHHOCTH) Yy TOKYIATeNsi/B COCTaBe
aKTHBOB (J1eOMTOPCKas 330JKEHHOCTE) Y TTPO/aBLa.

CrpaBe/yinBasi CTOMMOCTh KOPPEKTUPYETCS B Cilydae BO3HHKHOBEHHS COOBITHH, NPUBOIAIIUX K
00€CIICHeHNIO, B COOTBETCTBHUH C [Iprumoskennem 5.

3AJOJZKEHHOCTD IT1O CAEJIKAM C BAJIIOTOM, 3BAKJIIOUEHHBIM HA YCJIOBUSIX T+
(Mpu HeCOBMAJeHHH AATHI MOCTABKHU BAJIOTHI, ONPeIeIeHHOI YCJIOBHUSIMH J0T0OBOPA ¢ JaTOil 3aKJII0YeHHs
JI0OTOBOpPa MO MOKYINKe/MPoAaKe BATIOTHI)

CrpaBennuBasi CTOMMOCTh 33J0JDKEHHOCTH IO CJAEIKaM C BalIOTOM, 3aKIIOYEHHBIM Ha YCIOBUSX T+
ONpEACISIETC B pa3Mepe pa3HULbl MEXKAY TEKyUIEH CIpaBeIJIMBOM CTOMMOCTBIO BAaJIOThl PACCYUTAHHOM B
pyOmsix B cooTBeTcTBUM C HactosimuMu llpaBumamu ompenenenns CUA W CTOMMOCTBIO BaJiOTHI B PYOIsX,
3a()MKCUPOBAHHOW B IOrOBOPE Ha JAATy MCIOJIHEHUS CAEIKH.

B chnydae mONMOXHUTENBbHOW pasHHIBL, CAEIKa TPHU3HAETCS B COCTaBe AakTHBOB (IeOuTOpcKas
3aJI0JDKEHHOCTh) Y TIOKyTaTels/ B COCTaBe 00S3aTeNbCTB (KpEeOUTOpCKas 3aJ0JDKEHHOCTB) Y TPOaBIla,
OTPHUIIATETIFHON Pa3HUIIBI - B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTH) Y IOKYIIATENs/B COCTABE
AKTUBOB (JIeOUTOPCKAs 33J0JDKCHHOCTD) Y TIPO/IaBIIa.

CrpaBemyiuBasi CTOMMOCTH KOPPEKTHPYETCS B Cliydae BO3HUKHOBCHHMS COOBITHH, NPUBOASIIUX K
00ecCLIeHEeHNIO, B COOTBETCTBHH C [Ipuioxenuem 5.

3AJOJZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBeaiiuBasi CTOMMOCTh KPEIUTOPCKOM/ 1eOuTOpCKoi 3ao/mkeHHocTr 110 oropopam PEIIO onenuBaeTcs
B pa3Mepe COOTBETCTBEHHO MOYYECHHBIX/TIEPEJaHHBIX JEHEXHBIX CPEACTB M0 nepBoit yactu norosopa PEIIO o
MOMEHTa HCIIOJIHEeHus1 BTopoi yactu gorosopa PEIIO ¢ yueTom mponeHToB, MOUIeKAINX MOIYYeHUI0/yIuiaTe B
COOTBETCTBHH C ycioBusaMu norosopa PEIIO.

Ecnu croumocTs neHHBIX Oymar mo BTopoii wactu noroBopa PEIIO ckoppekTnpoBaHa Ha CyMMy BBITIAT
JOXOZO0B IO LIEHHBIM Oymaram, rnepeaanssiM 1o gorosopy PEIIO, nian cyMMy MHBIX BBIIUIAT, OCYIIECTBIISIEMBIX B
pamkax gorosopa PEIIO, To pacuer cripaBejIMBOM CTOMMOCTH KPEIUTOPCKOM/ 1eOUTOPCKON 3aI0JIKSHHOCTH 110
noroBopy PEIIO ocymmecTBisieTcs ¢ y9€TOM COOTBETCTBYIONTUX BBITIIAT.

CrpaBe/yinBasi CTOMMOCTh LIEHHBIX Oymar, nepeganHeix ®onmom mo mnepsoil wactu PEIIO B TeueHue
NeproAa OT JaThl MCIOJIHEHUS NepBod yacTtu porosopa mnpsMoro PEIIO no naTel ucnoigHeHHWs BTOpPOM dacTh
norosopa PEIIO kaxzaslif paboumii A€Hb OMpENENSeTcsl COrNIacHO HacTosmeMmy [IpHIoKeHHIo Mo MOZeNsIM
OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBenyiuBasi CTOMMOCTb 00s13aTenbeTBa POHA 110 TPUOOPETEHUIO IEHHBIX OyMmar, paHee MOJyYeHHBIX 0
noropopy obparHoro PEINO u peann3oBaHHBIX JO MOMEHTA HCIIOJIHEHHS BTOPOM 4YaCTH CHCIKH OOpaTHOrO
PEIIO, onpexaensiercst B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX IEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIAM
[IpunoxeHneM o MOJETSIM OLIEHKH CTOMMOCTH LIEHHBIX OyMmar.

CrpaBeyinBasi CTOMMOCTb J€OMTOPCKOH 3a10DKEHHOCTH K TOJIYYEHHIO TIepelaHHbIX ACHEXKHBIX CPEACTB MO
nepBoi yactu goroopa odparHoro PEIIO xoppekTupyercs B ciydae BOZHUKHOBEHHS COOBITHIA, MPUBOISIINX K
o0ecCIieHeHHI0, B COOTBETCTBUU C [Ipmiiokenuem 5.

INPOYASA JEBUTOPCKASA 3AIOJIZKEHHOCTD
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CripaBenniBasi CTOUMOCTB IPoUeii TeOUTOPCKOH 3aJ0KEHHOCTH OIPEIENSIeTCS:

1) B cymMme ocraTka 3a0/DKEHHOCTH Ha aaty omnpeneneHus CYUA B OTHOIICHUU ONEPAIMOHHON JeOMTOPCKOM
3a/I0JDKEHHOCTH B T€UEHHE YCTAHOBIEHHOTO CpoKa B cooTBeTCTBUU ¢ [lpunoxenuem Ne 6 k IlpaBumam
pacueta CUA;

IUTSE IEOUTOPCKOH 3a/TI0IDKEHHOCTH T10 HajloraM, cOopam, ONUTHHAM B OI0JKETHI BCEX YPOBHEH;

e It eOUTOPCKOM 3a70KEHHOCTH ypapistomiet kommanny nepen 111 ®, He3aBrucuMo OT OCHOBaHMI ee
MIPU3HAHMS,

e Juisi JeOMTOPCKON 3a/JI0JDKCHHOCTH, BO3HUKIICH 110 JOTOBOpaM C ayJuTOPCKOW OpraHu3aluet,
CICIUATN3UPOBAHHBIM  JICMIO3UTAPUEM, JIUIIOM, OCYIIECTBISIONIMM BEACHHE peecTpa BIIaJCTbIECB
WHBECTUIIMOHHBIX TMaeB, YKAa3aHHBIMU B IPaBWIAaX JOBepUTENbHOrO ympasienus [IM®D, a Takxke mo
aBaHCaM, BBIaHHBIM Ha OTUIATY PacXOJI0OB, CBSI3aHHBIX C JJOBEPHUTEIHHBIM YIIPABICHUEM;

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

2) B CyMMe, OIpEICICHHOH C HCIOJb30BAaHHEM METO/a MPUBEICHHONW CTOMMOCTH OYIyHIMX ICHEKHBIX
MIOTOKOB C Y4€TOM KpeAuTHBIX prckoB (IIpuioxkenue 5) BO BceX MHBIX CIydasx MOMEHTA NPU3HAHUS 10
HACTYIUIEHHS CPOKa MOJHOTO MOTAIIEHUS 3a0JKEHHOCTH.

Ecmu B pesynmbrate coBepiieHus caenok ¢ umymiectBoM [IM® Bo3HuKaeT meOUTOpCKas 3a/l0MKEHHOCTb, U,
COTJIACHO YCIIOBHMSM CIIENKH, HE OINpENcIcHa KOHKPETHas AaTa ee MOTalleHMs, HO yKa3aH NMpeNeibHBINA CPOK, B
TEYeHHE KOTOPOTO TakKas 3aJl0JDKEHHOCTh JIOJDKHA OBITh IOTamieHa, TO JJisl ONpeleSieHHs CIpaBeInBON
CTOMMOCTH CPOK IOTAIlIEHHs TAKOW 3a10JDKEHHOCTH MPUHUMAETCS] MAKCHMAIBHBIM B OTCYTCTBHE 00OOCHOBAaHHOTO
9KCHEPTHOTO (MOTHUBHUPOBAHHOIO) CY)KIOCHMS YIPABISIOMIEH KOMAHMM OO0 HWHBIX CPOKax IMOTalleHHs TaKou
neOUTOPCKOM 3a10JKEHHOCTH.

Ecmu ycrnoBus caenku HE ComepkaT KOHKPETHOW JaThl TOTAllCHUs JEeOUTOPCKOW 3aJ0JDKEHHOCTH M
OTCYTCTBYET IpPEJECIAbHBIM CPOK MOTAlCHUsA, TO AJIA LEeJed ONpeaeieHUs] CIPABEAINBON CTOMMOCTU TaKOW CPOK
MOKET OBbITb YCTaHOBJICH Ha OCHOBAaHHM OOOCHOBAaHHOTO JKCHEPTHOTO (MOTHBHUPOBAHHOIO) CY>KICHUS
YIPABJISIOLICH KOMIIAaHUH.

CropaBeanuBas CTOUMOCTb Ipoueil aeOuropckoil npusHaercss paBHod 0 (Homp), B cinywae odunmanbHOro
oIyOnruKoBaHMs cOOOLIEHUsI 0 OAHKPOTCTBE B OTHOIIEHHH KOHTPAreHTa - C AaThl OPHULIHATBEHOIO OMyOIMKOBaHUS
TaKOTro COOOIIEHHS.

KPEJUTOPCKASA 3ATOJIKEHHOCTD

CropaBeanuBas CTOUMOCTh 0053aTENIbCTB (KPEOUTOpPCKash 3aJ0JDKEHHOCTH), BKIoyaercsi B pacuer CUHA B
pa3Mepe ee octaTka Ha faty onpenenenus CHA. He muckonTupyercs.

Kpeauropckast 3a10/5KEHHOCTh MPHU3HAETCd B MOMEHT, Korga y doHma B COOTBETCTBHUU C JIEHCTBYIOIIUM
JIOTOBOPOM BO3HWKAET 0053aTeNbCTBO IO Tepeaade UMYIIECTBA WM BbIIIATe JCHEXHBIX CPEACTB KOHTPATeHTY
10 IOTOBOPY.

[Ipu oTCyTCTBMHM TOYHOM cymMMBl 00s3aTenbcTB Ha mgary omnpenenennss CYA ucnonbs3yercs MeETO[
aNMpPOKCUMAIINH, TPH BO3MOXXHOCTH €Tr0 NMPUMEHEHHS K JaHHOMY BUAY PAacXOJ0B, OMpPEEICHHBIH Ha OCHOBE
HMCTOPUYECKHUX 3HAYEHHUH 3a IPEBITYINE EPUOJIBI C YUYETOM YCIOBHM JOrOBOPA, & TAKXKE C YUETOM BO3MOMKHBIX
M3MEHEHUI, 0 KOTOpBIX YTIpaBJIAIOIENd KOMIIAHWM W3BeCTHO Ha pnarty pacueta CHA. B narty mocrymiieHus
JIOKYMEHTa, MOATBEP)KIAIOIIEer0 OKa3aHHbIE YCIYTH, MPOM3BOAUTCA KOPPEKTUPOBKA HAYHMCIECHHBIX 00S3aTEIHCTB
JI0 UX pEaIbHOTO 3HAUCHHUSL.

CropaBeanuBas CTOMMOCTb O0s3aTEIbCTB IO BBHIJIATE BO3HATPAXKICHMH M PacxoloB, CBS3aHHBIX C
JIOBEPUTENFHBIM YTIPaBICHUEM, INPHU3HAETCI B CyMME, HE MPEBBIIIAIONIEH TNpeneabHO JOMYCTUMBIA pa3Mep
BO3HArpaxJaeHul Ha Jaty npusHanusi B coorBercTBUU ¢ IlpaBunamu Y IIM®D, a tak ke B cymme, HE
mpeBbIaomeil cOpMUPOBaHHBIM pe3epB Ha NPU3HAHUS COOTBETCTBYIOLIETO BO3HArpaKACHUS (B ciydae
(hopMHUpPOBaHUS TAaKOTO PE3ePBa).

B ciyuae, ecnmu B pacuer CHA [IM® BxiaroueH pe3epB Ha BBHIIUIATY BO3HATPAKICHUH, aIlIPOKCHMAITUSL
BEJIMYHH, T10/1 KOTOPhIE IPOUCXOAUT (POpMHUpOBAHHUE pe3epBa — HE TpedyeTcsl.
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CrpaBeiiuBasi CTOMMOCTh YKa3aHHBIX HIDKE O0S3aTENLCTB OMPENENIeTCSs Ha OCHOBAaHWUM  JIOKYMCHTOB,
MOJITBEPIKJAIOIUX OKa3aHHBIE YCIIYTH (ANMPOKCUMAIINS HE IPUMEHSIETCSI):

- pacxo/Ibl 10 00CITyKWBaHUIO OAHKOBCKHUX CUETOB (BKJIFOYAst BAJIFOTHBINA KOHTPOJIb);

- pacxoapl MO OIUIATe YCIYT OpPTaHM3AlMi IO COBEPIICHUIO CICIOK U OOCITY)KHMBAaHHIO CUCTOB B TaKUX
OpTaHU3aIINsX;

- pacxombl TPEThUX JIMI], OIJIAYUBAEMBIX B COOTBETCTBHMH C JOTOBOPOM 00 OKa3aHHU YCIYT
CHELUATN3UPOBAHHOTO JCTIO3UTAPHSI.
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Ipuioxkenue 3.

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

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

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

rae:
CFn — cymma Oyayiiero A€HEeKHOTO OTOKa, ONPeIeNIEHHAs COTJlacHo 1m.2.1.;
Dn — nara AeHEeXHOTO MOTOKA, OMPEIeJICHHast coryliacHo m.2.1.;
Y — cTaBKa AUCKOHTHPOBAHHUsI, ONPEEICHHAs COTJIACHO 11.2.2.;
Hata - gaTa onpeneneHust COpaBeAIMBONA CTOUMOCTH;
] — KOJIIMYECTBO ICHEKHBIX IOTOKOB,
N — MOPSAKOBBI HOMEP JCHEKHOTO MOTOKA C JAAThI ONPE/CICHUS CIPABEIITHBOI CTOMMOCTH.
I[Tpu pacdere UCTIONB3YIOTCS CIETYIOMINE HOAXOABI K OKPYTICHHIO:
®  OKpYIJICHHUS NMPOM3BOAATCS 10 MIPAaBUJIaM MaTeMaTHYECKOTO OKPYTIICHHS;
o CF, - Oynymuii JeHeXHBIH TIOTOK, 3HAYEHHE OKPYTIISAETCS IO 2 3HAKOB ITOCIIE 3aIlSTOMH;
e DCF,- /uCKOHTHPOBaHHBII JEHEXHBIH IOTOK, TPOMEXKYTOUHBIC OKpPYIJICHHS HE
MPOU3BOJIATCS, PE3YJIBTAT HE OKPYTIISETCS;
o DCF — o0mas cymMmma JUCKOHTUPOBAaHHBIX JICHEKHBIX IMOTOKOB, PE3yJIbTaT OKPYTJsSeTCs A0 4
3HAKOB I10CJIE 3aIISTOM.

CripaBeinBasi CTOMMOCTh IIEHHOW OyMaru OInpenersieTcss B pyOusix UCX0/is M3 KOJIMUYECTBA LIEHHOW Oymaru
Ha JIaTy ONpEJC/ICHUs CIIPaBEIJIUBOM CTOUMOCTH.

2. TlpuBeneHHass CTOMMOCTh OYAYIIMX JEHEKHBIX MOTOKOB JIJIs JIOJTOBOH IIEHHOW OyMard pacCUMTHIBACTCS C
YYETOM CJIEAYIOUIETO:

2.1. ®opmupoBanue rpadguka Oyaymux JeHe;KHbIX MOTOKOB

[Ipu dpopmupoBanun rpaduka OyayIIMX JIEHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JICHE)KHBIE MOTOKH B
[OTalllEHUEe OCHOBHOI'O JIOJIra, KYIOHHOTO J0XOJa M JONOJHHUTEIBHOTO [O0XOAa B TEYCHHE
0KHJIaeMOT0o cpoka oOpaiueHus. JleHe)XHbIe TIOTOKH, BKIIIOYAs KYIIOHHBIM JOXOJ M JIOTIOJHUTEIbHBIN
JI0XOJ1, PACCUMTBHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMH BBIITYCKA.

OxuaeMblii CpOK OOpallleHHs IICHHOH OyMard ompezeiseTcss ¢ JaThl pacueTa CIpaBeIMBON
CTOMMOCTH (HE BKIIFOYasi) 1O HAMMEHBIIIEH U3 1aT (BKIIIOYas):

= natel oepThl, OMKalIIel K AaTe ONpeneIeHHs CIIPaBeUIMBON CTOUMOCTH;

" JaThl IOJHOIO HOTAIIEHHUs, TPEIyCMOTPEHHOM YCIOBUSIMH BBIIYCKA.

ITox naToii meHeKHOTro MMOTOKA ITOHUMAETCS:
®  JJaThl OKOHYaHUS KYIOHHBIX MEPUOJIOB, MO 3aBEPUIEHUH KOTOPHIX B COOTBETCTBUU C YCJIOBUAMU
BBINIYCKa OCYIIECTBISIOTCS BBIILIATHl KYMOHHOTO JI0X0/Aa U (€CIIM MPEeIyCMOTPEHO) YacTUIHOE
MOTalIeHre OCHOBHOTO JI0JITa, a TaK e (€CIH MPEIyCMOTPEHO) JaThl BHIILIATHI IOTIOJTHUTEIBHOTO
JI0X0/1a;
®  faTa, 10 KOTOPOH OIpe/IeNieH 0KUAaeMbIi CPOK OOpaleHus.
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[Ipu ¢popmupoBanuy rpaduka AEHEKHBIX MOTOKOB B LEJSAX pacyeTa CIPaBeIJIUBONH CTOMMOCTH LIEHHBIX
Oymar OCYIIECTBIIICTCS TIEPECMOTp OYAYIIUX JCHEKHBIX IMOTOKOB NpPH HAIWYMH OOHOBJICHHON
nHpOpMaITHu:

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

* 0 BEIMYWHE TOTraniaeMoi YacTH OCHOBHOTO JoJyira (JUIs IIEHHBIX OyMmar, Mo KOTOPBIM HPEAyCMOTPEHO
YaCTUYHOE TMOTAlleHHe OCHOBHOTO JIONra, HO CYMMBI MOTamlaeMblX YacTed OCHOBHOTO J0JITa He
oIpeieNieHbl Ha BECh OXKHIACMBIM CPOK OOpalleHUs]) — HOBbIE BEJIMYMHBI OCHOBHOTO JIOJITA CUUTAIOTCS
YCTaHOBJICHHBIMU B JaTy OKOHYAHHWS KYIMOHHOTO IEPHOJa, 10 HCTEYCHUH KOTOPOTO MPOU3BOJUTCS
COOTBETCTBYIOIIAsl BBIMIATa paHee HEWU3BECTHOW CyMMBbI (32 HUCKIIOYCHHEM IICHHBIX Oymar ¢
WH/IEKCUPYEMbIM HOMUHAJIOM);

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

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

st mONroBBIX LIEHHBIX OyMar, Mo KOTOPHIM MPEAYCMOTPEHO YAaCTUYHOE IOTallleHHe OCHOBHOTO AOJITA,
HO BEJMYHMHBI IOTAlIaéMOr0 OCHOBHOTO JIOJITa HE OMNpEAeNiCHbl Ha BECh CPOK OOpallleHHs, CyMMBbI
OyAyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS UCXOMS M3 OCTaTKa OCHOBHOTO JOJIra Ha JIaTy pacyera,
OIIPEENIEHHOTO C YIETOM BCEX pPaHEE yCTAaHOBIECHHBIX CyMM IOTaIlICHHs.

JONOTHUTENBHBIN TOXO/] SIBISETCS MPOLIEHTHBIM JOXO0IOM IO OOIHTalusM, OTPeIesIIeMbIM KaK MPOLEHT
OT HOMHUHAJbHOH CTOMMOCTH (HENOTAalICHHOW YacTH HOMHUHAIBHOW CTOMMOCTH) OOJIUTalyH,
paccUMTHIBAEMBIH HCXOIS M3 CIIOKUBILEHCS CTOMMOCTH (MM HMHOTO 3Ha4deHHus) 0a30BOr0 aKTUBa
(6a30BBIX aKTUBOB) (MJIM MHOTO 3HAYEHHS M/WJIA COOTHOUICHUS W/WJIM MHOTO YCJIOBHS, HCIOJIB3YIOLIETO
3Ha4eHUE CTOMMOCTH 0a30BOI0 akTHBa (0a30BBIX aKTHBOB) KaK OJHMH (MM HECKOIBKO) W3 MapaMeTpoB
(hopMyIbI pacyeTa JOMOIHUTEIBHOTO JOX0Aa).

HauanbHoe n ¢unHanbHOEe 3HaueHHWe O0A30BOTO aKTHBA OIPENENIIETCS B COOTBETCTBHM C YCJIOBHSIMH
pa3MernieHns 1eHHon Oymaru. J{is neneil oneHKH BeIMYMHbI MOTEHIMAIBHOTO JONOTHUTEIBHOTO J0X0a
J0 JaThl HACTYIUICHHMS OMNpeneseHUsl (pUHAIBHOrO 3HaueHHs 0a30BOr0 akTHBa B COOTBETCTBHU C
YCIOBUSMH pa3MelleHus, prHaipHOe 3HaueHHe 0a30BOro akTHBa ONPEAEISIETCS Ha OaTy OINpelesICHHS
CTpaBeJIMBOMl CTOMMOCTH IIeHHOW Oymaru. B ciyuae ecim Ha naTy ONpe/ieNeHus] CIpaBeaMBON
CTOMMOCTH LIEHHOH Oymaru 3HadeHrue 0a30BOT0 akTHBA MEHBIIIE HAYalbHOTO 3HAYCHUsSI 0230BOTO aKTHBA
OLIEHKA MOTEHIHAJIBHOI0 JOMOJIHUTEIFHOTO 10X0Ja HE TPOU3BOIUTCA.

Jl1a TONTOBBIX LIEHHBIX OyMar, 1o KOTOPBIM IPEIyCMOTPEH JONOIHUTEIbHBIN J0X0J, HO MEepeMEHHBIE
napaMeTpbl, UCIOJIb3yEMbIE ISl pacueTa COIVIaCHO IOKYMEHTaM 3MUTEHTA, HE OIPEEIICHb] Ha BECh CPOK
oOpalieHusi, CyMMbl OyIyIIMX ICHEXKHBIX MMOTOKOB PACCUUTHIBAIOTCS MCXOMAS M3 MU3BECTHBIX 3HAYCHUIN
TaKMX MEPEMEHHBIX NTapaMETPOB Ha JaTy pacdera. Eciu pacueTHast BEIMYMHA TOMOJHUTENBHOTO AOX0AA
Ha JIaTy IPUHUMAET OTPHUIIATENbHOE 3HAYE€HHNE, TO JCHEKHBIA IOTOK CUNTAETCSA PABHBIM HYIIIO.

211 BenuunHa nHIEKcHpyeMOro HOMMHaza.

Jiss MONTOBBIX IIEHHBIX OyMar ¢ WHIEKCHPYEeMbIM HOMHHAJIOM, €CJIH B PacdeT BEIMYMHBI HOMHHAIA
BKITIOYEHBI TEPEMEHHbIC, 3HAaYeHHE KOTOPBIX HE 3aBHCHUT OT pEIICHHS SMUTEHTA, HOMUHAIIbHAs CTOMMOCTH
paccuuThIBaeTCs Ha 1aTy KaXJOTr0 IEHEKHOTO MOTOKA UCXOsl U3 HOMUHAJIBHON CTOMMOCTH Ha 1Ty ONpeAeeHUs
CIpaBeIJIMBOIl CTOMMOCTH, CpOKa 0 JaThl JEHEXHOTO IOTOKAa M MPOTHO3HOTO 3HAYECHUS HHQISALIMU IS
COOTBETCTBYIOIIIETO repuojia 1o Gopmyse (2)

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

I'ne:
HOMHHA HH,, - ICKOMO€ 3HaY€HNE HOMHHAJIA HA JJaTy Ka)KJI0ro JIEHEKHOr0 MOTOKa;
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HOMHWHAMT HWH, 4 - BEIMYMHA HOMHHQJIA, pAacCUATAHHAas Ha JaTy NPEALIECTBYIOLIETO

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

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

MPEANIECTBYIOMIETO IEHEKHOTO MoToKa (N-1).

JIy1st TONTOBBIX IICHHBIX OyMar ¢ HHISKCUPYEMbIM HOMHHAJIOM, B PACUYET BEJIMYMHBI KOTOPOTO BKIHOUYCHBI
MIepeMeHHbIe, 3HAa4YeHHWE KOTOPBIX HE 3aBUCUT OT pEMICHHWs SMHUTEHTa, W TPHU DTOM NPEIyCMOTpPEHAa €ro
aMopTH3aIisl, HOMHHAIIbHAA CTOMMOCTH PACCUMTHIBAETCS HA JaTy KaXIOTO JCHEKHOIO0 MOTOKA C Y4EeTOM
MPEIIISCTBYIONIET0 YaCTHYHOTO TIOTAIlIEHUs] OCHOBHOT'O JIoJira 1o gopmysie (2a):

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

I'ne:

HOMHHAM HH',,- Benvunna HOMMHANA C Y4E€TOM €ro aMOPTH3ALMH - HMCKOMOE 3HAYEHHUE
HOMHUHAJIA HAa JAaTy KaXJ0ro ACHCKHOI'O IMOTOKA 3a BbIYCTOM YaCTUYHOI'O
norameHusA OCHOBHOI'O J0JIra € JaThl pasMCIICHUA BBIITYCKa (He BKJIKO4Uas
YaCTUYHOE TIOTAlICHUE OCHOBHOTO JIONTa B COCTaBE JICHEKHOTO MOTOKA
n);

HOMMWHAJ HH,,- BennunHa HoMHHama 6€3 ydeTa ero aMOpPTH3alUHU - 3HAYCHHE, PACCUUTAHHOE
Ha JaTy COOTBETCTBYIOIIETO JCHEXKHOTO IMOTOKa 1o Qopmyse (2) 0e3
y4eTa YacTUYHOTO TOTalIeHUs OCHOBHOIO JIONTa C JIaThl pa3MemICHUS
BEIycKa (C  yY4eTOM  WHICKCHUPOBAHMS  BEIWYMHBI  HOMHHAIA,
YCTaHOBIJIEHHOM Ha /1aTy pa3MeIlleHus BBIITyCKa);

CYMM(IOJAAMOPT),,—1- cyMma Joneil 4YacTMYHOrO MOTAIIEHHS HOMMHANa C JaThl

pa3MeleHns BBITYCKa 10 AAaThl AEHEKHOIO MOTOKA N (HE BKIIOYAS JOJIIO
YaCTHYHOTO TOTAIlICHNS] HOMUHAJIA B COCTAaBE JICHE)KHOIO MOTOKA ).
B pacuet cyMMBI JEHEKHOTO IMOTOKA BKJIIOYAETCS CyMMa YaCTUYHOTO MOTAIlIeHUs OCHOBHOT'O JI0JIra, €CIIH
OHO IIPESYCMOTPEHO YCIOBHSMH BBIITYCKa B IaTy JIEHEKHOIO IIOTOKA, paccuuTaHHas o Gopmyie (3)

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

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

COOTBETCTBYIOIIETO JICHE)KHOTO TIOTOKA;
HOMHWHAJT HH,,- Bennumnua HoMMHanma Oe3 ydeTa ero aMoOpTH3alliy - 3HaYeHHE, PACCUYMTAHHOE

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

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

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

2.1.3. BenuurHa nepeMeHHOH CTaBKH KyIOHA.
Jlist TONTOBBIX NEHHBIX OyMmar, 1Mo KOTOpPBHIM MPOIICHTHBIC CTABKU HE ONpEEICHbI Ha BECh OXKHACMBIH
CPOK OOpaIieHusi, CyMMBbI OYJYyIIUX JICHEKHBIX IMOTOKOB, JJIsi KOTOPBIX CTaBKa HE ONpesielicHa Ha JIaTy OLEHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:
e JUIsl IEHHBIX OyMmar, B pacyeT CTaBKH 10 KOTOPBHIM BKJIIOUCHBI IEPeMEHHbIE, 3HAaY€HHE KOTOPBIX HE
3aBUCAT OT PEIICHUS SMHUTCHTA, - UCXOJS CTaBKH, ONPEAETICHHON C y4eTOM IPOTHO3HBIX 3HAUCHHI
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TaKUX TEPEMEHHBIX MapaMeTpoB, (pacdyeT CTaBKM BBIIONHSAETCS MO (opMylie, ONpeleeHHON
YCIIOBUSIMH BBIITYCKa),
e Ul MPOYMX LIEHHBIX OymMar — MCXOnAsS W3 CTaBKH, 33JaHHOW A1 HanOosee MO3JHEr0 KyINOHHOTO
nepuosa.
Pacuer cTaBOK BBIMOMHAETCS OTAEIBHO AJIS KAXKIOT0 KYIIOHHOTO MEepHOa.

Ecnn B KadecTBe IE€PEMEHHOro IapamMerpa Ajisl pacyeTra CTaBKU KYIOHA YCJIOBHSMHU BBIIYCKa
MHCTPYMEHTA TIPETYCMOTPEHA «CTABKA MH(IAIMH» ¥ MHAS «CTAaBKA JICHEXKHOTO PHIHKA»', 3HAYEHHE CTAaBKH
COOTBETCTBYIOILIErO KyIOHAa PAacCUUTHIBACTCS MO (opmysie, MpelyCMOTPEHHON YCIOBHSMH BBIITYCKa UCXOIS W3
MPOTHO3HOTO 3HA4YCHUsI MHQISALHMH, COOTBETCTBYIOUIETO KYIIOHHOMY IE€PHOAY, U MPOTHO3HOTO 3HAYCHUS WHOU
CTaBKM JEHEKHOTO PBHIHKA COOTBETCTBYIOIIEH CPOYHOCTH (IIyTeM BbIOOpa MaKCHUMAaJIbHOTO W3 3HAYEHHH,
paccyMTaHHBIX C IPUMEHEHNEM YKa3aHHBIX JIBYX MPOTHO3HBIX MTAPaMETPOB).

[Tpu pacueTe cnpaBeaIMBON CTOMMOCTH OCYILECTBIISIETCS IEPECMOTP OYAYIIMX ACHEKHBIX MOTOKOB MpPHU
HJINYUU OOHOBJIEHHON MH(OPMALUH O 3HAYCHUAX CTaBKH KynoHa. HoBoe 3HaueHue cTaBKU KyIIOHA IPUMEHAETCS
C JaThl Hayaja COOTBETCTBYIOLIETO KYIOHHOIO Iepuofa, OmmKaWIlero K JaTe YCTaHOBJICHMS CTaBKU (HO He
Mo3/IHee JaThl Havajga KYMOHHOTO MEpHojia, Ha KOTOPBIH CTaBKa YCTaHOBIIEHA, Wi OoJjiee paHHETO KyNOHHOTO
nepuoja, 10 Hayaja KOTOPOro CTaBKa yCTAaHOBJICHA).

2.1.4. TlporHosHsie 3HaUCHUS HHPISIIH

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

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

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

«BMEHEHHOW» HHQIIALUY I COOTBETCTBYIOMIUX MeprnooB (MOP mnun npyrue noctymnHble MPOrHO3bI).

Jns Bcex mepmojioB, AaTa Hadana KOTOpwIx He mpebimmaer 2023 rox (ronx morameHus BbiTycka OD3
52001RMFS), B xauecTBe mporHo3a HHMIAIUN HCIIONB3YETCs 3HAUEHUE «BMEHEHHOW» MHMISIINY IS BBITyCKa
Od3 52001RMFS, paccuutanHoe mo ¢opmyne (4) kak pasuuna wMexay Craskoii KB B Touke,
COOTBETCTBYIOIIEH Cpoky a0 moramieHus: Beimycka O®3 52001RMFS, u cpenHeB3BelIEHHON TOXOTHOCTHIO K
MOTAILICHHUIO ITOTO XK€ BBIITyCKa:

INF.2023 = KBJ52001 — YT Ms2001, (4)

st Bcex meproioB, HAUMHAIOMIMXCS B TpoMexkyTke ¢ 2024r. mo 2028r. (BKiIrO4ast), B Ka4eCTBe MPOTHO3a
WHQISIUY  UCTIOJIb3YeTCsl 3HAaYeHHe, paccuuTaHHoe 1o ¢dopmyne (5), MCXOAs W3 3HAYCHHH «BMEHEHHOW»
uHusun BeimyckoB O3 52001RMFS u 52002RMFS:

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

INFagos—2p25 = OKPYTJI 1,4 |«100, (5

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

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

52001RMFS, paccunurannoe no ¢opmyne (4) ¢ TOYHOCTBIO 1O 2
3HAKOB IIOCJe 3alsTOM — pe3ynbTaT pacdera mo ¢opmyne (4)
COOTBETCTBYET 3HAUECHUIO B IIPOLICHTAX;

INF 2022 - 3HaYeHHE «BMEHEHHOW» WHGIAIUK s BeIIycka OD3
52002RMFS, paccunrannoe mo ¢opmyne (6) ¢ TOYHOCTBIO 1O 2
3HAaKOB IIOCJie 3amsTOM — pe3ynbraT pacdera mo ¢opmyne (6)
COOTBETCTBYET 3HAYCHUIO B ITPOIICHTAX;

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

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

CPEIHEB3BEUICHHOMY CpOKy JO TMorameHns BbiTyckoB OO3
52001RMFS, 52002RMFS;
¥YTMzapp1, ¥TMzo002 - CpEIHEB3BCIICHHAS JTOXOAHOCTh K MOTAlIeHHI0 BhIMyckoB O3

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

MHQISAIMA  MCIIONIB3YEeTCs 3HA4YCHUE, paccuuTaHHoe mo (opmyne (7), UCXOAS W3 3HAYCHUHA «BMCHEHHOW)
uHpsIH BeimyckoB O3 52002RMFS u 52003RMFS:

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

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

1,4 |«x100, (7)

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

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

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

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

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

tszooz, fszo03 - 3HaYeHHE CPEIHEB3BEIICHHOIO CPOKa J0 TOTAlICHUs BBIITYCKOB
O®3 52002RMFS, 52003RMFS, paccuuraHHoe B rojax c
TOYHOCTBIO 710 4-X (YEeThIpeX) 3HAKOB TOCTe 3arsIToMH;

KEdz2002, KB Az2003 - 3HayeHue CraBku KB/ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY JO TMorameHus BeimyckoB OO3
52002RMFS, 52003RMFS;

YTMzag02, YTMz2003 - CpeJHEB3BEIIEHHAs JOXOJHOCTh K ITIOTAlIeHHI0 BhITyckoB Od3
52002RMFS, 52003RMFS Ha gary oneHkd, mnyOiukyemas
MoOCKOBCKOM OUpIKEH.

Ipumeuanue:
IMpu Beimonuennu pacuera INFygaa—zp22, INFig29-2030 3Hauenus nokasateneit INFoogzg, INFozpze, INFozgag,
KOTOpBIC B pe3yJibTaTe UxX pacuera 1o dopmyiam (4), (6), (8) ABIAOTCS 3HAYCHUSIMHU B IIPOLICHTAX, MIEPEBOJIATCS B
3HAYEHUS B IOJISIX SAMHULBI (IyTeM AeleHus Kaxaoro u3 Hux Ha 100 - uro siBHO oTpaxeHo B popmynax (5), (7)).
Pesynprar pacuera no ¢opmynam (5), (7) cOOTBETCTBYET 3HAUCHHIO B MPOLIEHTAX, OKPYTICHHOMY JI0 2 3HAKOB
IOCJIE 3aISTOM.
s Bcex mepromoB, HaunHarOMwmxcs B mpoMexxyTke ¢ 2031r. mo 2032r. (BKirodas), B KayecTBe MPOTHO3a

UHQIIAIUE HUCIOJB3YeTCsl 3HaYeHHe, paccuuTaHHoe mo dopmyne (9), ucxonas M3 3HAUYEHHH «BMEHEHHOMN»
nHpsH BeimyckoB OD3 52003RMFS u 52004RMFS:

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

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

INFyp31 5032 = OKPYIIL

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

(10)

- 3HayYCHHC «BMEHCHHON» wuHpmsamuu ams Beimycka O®3  52003RMFS,
paccanTanHoe o ¢opmyre (8) ¢ TOYHOCTHIO 10 2 3HAKOB IOCIHE 3aIATOW — Pe3yapTaT pacuera mo gopmysie (8)
COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

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

paccanTtanHoe 1o gopmyie (10) ¢ TOYHOCTHIO A0 2 3HAKOB TOCHE 3aISTON — pe3ynbTaT pacyeTa 1mo ¢popmyie (10)

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

52003RMFS, 52004RMFS, paccunTaHHOE B TOAax C TOYHOCTHIO J0 4-X (YEThIPEX) 3HAKOB I10CJIC 3alsATOM;

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

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

IIpumeuanue:

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

IIpu BBIONHEHUH pacuyeTa 3HAUEHUs IOKa3zaresel

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

SIBIIAIOTCA 3HAYEHUSMH B MPOIIEHTAX, MEPEBOJATCS B 3HAYEHHS B JOJIAX €AMHHUIBI (ITyTeM JENIeHUS KaXJ0ro U3
Hux Ha 100 - uro s;BHO oTpakeHo B dopmynax (6), (8), (10)). Pesymprar pacuera mo dopmymnam (5), (7), (9)
COOTBETCTBYET 3HAUCHUIO B MPOIIEHTAX, OKPYTICHHOMY A0 2 3HAKOB IOCIIE 3aIsITOH.

st Bcex mepuoaoB, HauuHammuxcs ¢ 2033 1., B KayecTBe NPOTHO3a HHQISAIMH HCIOJIB3YETCS
AKCIIEPTHBIN MPOTHO3 WHISIINN.

Ecnu cpok moranieHrst 4oAroBoro MHCTpyMeHTa He npeBbimaeT 2034r. M OTCYTCTBYIOT WHBIE TTPOTHO3HEIE
3HAYEHUS] TICPEMEHHBIX IMapaMeTpOB, TO BIUSHHE JKCIEPTHOTO MPOTHO3a WH(ISAIMKM Ha pe3ysbTaT pacyera
CTpaBeJIMBOM CTOMMOCTH TPU3HAETCS HE3HAYMTENbHBIM, pacueTHas IIeHAa IIeHHOW OyMarum MOXKeT OBITh
KIacCU(pUIMPOBaHa B YpoBeHb 2. B ocTambHBIX chydasx (TOMUMO WHQUISIIAA WCIONB3YIOTCS HHBIE
HeHalJIojaeMble JTaHHbIE WM CPOK ToramieHus npesbimaeT 2034r.) BIUSHUE SKCIIEPTHOTO MPOTHO3a MHQISINN
MPU3HAETCS 3HAYUTEIBHBIM, pacueTHas lieHa [IEHHOW OyMaru Kiaccu(uIMpyeTcs B YPOBEHb 3.

2.1.5. TlporHo3Hble 3HAUYCHUS MPOYUX MIEPEMEHHBIX ITAPAMETPOB

IIporHo3Hble 3HAYEHHUS] KKOPOTKHUX» CTABOK [IEHEKHOT0 PbIHKA (Ui MJIABAIOIIMX NMPOLUEHTHBLIX
CTABOK HA CPOK MPETOCTABJEHUS J€HEKHBIX CPeACTB 10 1 Mecsila BKIIOYHUTEILHO).

K «kopoTkum» cTaBkaMm JIEHEKHOTO PHIHKA OTHOCSTCS CIIEAYIONIUE TUIABAIOIINE IPOIEHTHBIE CTABKH,
€CJIM OHU MPEyCMOTPEHBI YCIOBUSIMH BBIITYCKa OIEHUBAEMOT0 HHCTPYMEHTA!

e craBka RUONIA

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

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

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

e Kimnrouesas craBka llenTpanpHoro 6anka Poccuiickoit deneparuu

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

Ecnu B kauecTBe mepeMEeHHOI0 MapaMeTpa MpeayCMOTpPEHa IJIaBarollas MPOLEHTHAs CTaBKa CPOKOM 110 1
Mecsla, TO HMPOrHO3HOE 3HaueHue Takoro napamerpa (Rateg) paccumrbiBaetcs mo ¢opmyne (9) kak pasHuia
mexay CraBkoid KBJ B Touke, COOTBETCTBYIOIIEH CpEIHEB3BEIIEHHOMY CPOKY IO IMOTAllleHHUs OLEHUBAEMOI'O
WHCTPYMEHTA, ¥ BETMYUHON «CpEAHEH MPOIEHTHON Map KH HaJI CTOMMOCTBIO (DOHIMPOBAHUSY:

Rﬂtef = {I{Erﬂqn MOCSMEHEA CIJMI‘.'GF}J (9}
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cpMcpr = OKPYTJI(CP3HAY (M ,5),4), (10)

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

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

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

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

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

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

1.60%);
P - meHa (6e3 ydyeTa KymoHHOTO J0X0/Aa) KOHKpeTHoro Beimycka Od3-1IK
Ha JIaTy pacueTa B pyOusix;
t - CpeJHEB3BEIICHHBIN CPOK J0 MOTalleHrs KOHKPETHOro Bblmycka OPD3-
K.
Ipumeuanue:

Ha pmary yrtBepknenusi Hacrosmiei penakuuu Metonukn kops3uHa BbimyckoB O®3-IIK (mepeueHs
BeimyckoB O®3-TIK, BkmrouaeMbix B pacuer CpMey.r) BkIouaeT cienyromiie Boimycku: 29006RMEFS;

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

Iepeuens BeimyckoB O®3-TIK, BkimoyaeMbix B pacder CPM..r, epecmatpuBaercs [TUD B cremyromux
CIIy4asx:
e pasMenieHne HOBBIX BbITyckoB OD3-T1K;
e YCTaHOBJICHHE paHee HEOIPEIENICHHBIX CTaBOK KyIIOHAa Ha BeCh OxkuaaeMbli cpok oOpameHus OD3-11K,
BKJIFOUEHHOTO B KOP3HHY.
Hoseiit iepeuens BeimyckoB OM3-TTK, BxarouaeMbix B pacueT CPMy.r, ¥ JaTa Ha4Yajga €ro MpHMEHEHUS
ycranasnuBatotrcs [IM® no cormacoBanuto co C/I u He TpeOyIOT ONepaTMBHOTO BHECEHHSI COOTBETCTBYIOILIMX
W3MEHEHUH B HacTosIy0 Metonuky (yTBepKIeHHsS HOBOH peaakiuu MeToIuKH).

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

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

Tpumeuanue:
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IToxa3zarenn M(_'QF OTpaKacT MPEMUIO CBBIIIIC CTOMMOCTHU (1)OH,Z[I/IpOBaHI/ISI (HO CTaBKC JICHCIKHOI'O pbIHKA -

RUONIA), xoTopyro HHBECTOPHI 3aKIaAbBatoT pu nokynke OP3. Takum 00pa3oM, ppIHOYHBIE OKHATAHHS
o cTonMocTH (GOHAMPOBaHUA (TI0 MPOorHO3HOMY 3HaueHHI0 cTaBKi RUONIA) BO3MOXKHO ONpenenuTh Kak
pasHuiy Mexay 3HadueHueMm KBJl B TOuke, COOTBETCTBYIONICH CPEIHEB3BEIICHHOMY CPOKY J0 TOTalleHUs
nanHoit Od3 u nokazarenem My .

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

IIporHo3upie 3HAYeHUS] CTABOK [E€HEKHOr0 PHIHKA «CpeqHei» cpoYyHocTH (IJIsl IUIABAIOIIMX
NMPOUEHTHBIX CTABOK HA CPOK MPEA0CTABIEHMS IeHEKHBIX CpecTB 0T 1 Mecsina 10 2 JieT BKJIIYUTEIbLHO)

K craBkaM NEHEXHOTO PBIHKA «CPEAHEH» CPOYHOCTH OTHOCATCS CIEAYIOIIME IUIABAaIOIIME IPOLIEHTHbIE
CTaBKH, €CII OHU IIPEAyCMOTPEHBI YCIOBUSAMH BBIITYCKa OLIEHHBAEMOI'0 HHCTPYMEHTA!

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

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

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

MosPrime);

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

Ecnu B kauecTBe NEpPEeMEHHOI0 MapaMeTpa NpeaycMOTPEHa [IaBakoIIas MPOLEHTHAs CTaBKa CPOKOM OT 1
MecsIa 10 2 JIET, TO NPOrHo3Hoe 3HaueHue takoro mapamerpa (Rateg) paccuursiBaercs mo ¢opmyse (12) kak
MPOTHO3HOE 3HAYCHHE «KOPOTKOW» CTaBKH JICHEKHOTO PHIHKA HA aHAJIM3MPYEMOM IEpHOZE, YBEIMYCHHOE Ha
pa3HHIy MEXTy O€3pHUCKOBOM JOXOAHOCTBIO «CPEIHET0» CPOKa U «KKOPOTKOID 0E3pHCKOBON T0XOTHOCTHIO:

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

NEHe)KHOTO pBIHKA (HAampuUMep, €cld 3HAauYeHHWe CTaBKH KYyIOHA
ompejieNisieTcs Kak 3HaueHWe OeCKYNMOHHOW JOXOJHOCTH TocOyMmar Ha
cpok 24 wmecsua, To KBJ[ ansa 2-x net; eciau k MosPrime6M (cpounas
Bepcust RUONIA co cpokoMm 6 mecsiieB mocie mpekpameHus pacyera u
nyOukauu craBku MosPrime) — to KB/ st 6 mecsiies);

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

roja.
Ipumeuanue:
IIpu onpenenennn 3HaueHus KB poauocrecrazsen  TOUKA, COOTBETCTBYIOIAs CPOYHOCTH

MIepEMEHHOTO TapaMeTpa IUIABAIOIICH MPOIICHTHOW CTaBKH, OMPEIEISIETCS B CIEIYIOIIEM
TIOPSIZIKE.

CraBka KBJl (3HaueHume KpuBOW OECKYNMOHHOM JOXOZHOCTH) MOXKET pacCUMTHIBATECA B  TOUKE,
COOTBETCTBYIONICH:
e  CpE/HEB3BEIICHHOMY CPOKY MoramieHus / oepTsl 110 HeHHoi Oymare’, niu
®  CpOKY NOTameHus 1eno3uTa Win
® CPOYHOCTH NMPOLIEHTHON CTaBKH B CIy4asX, IPeJyCMOTPEHHBIX 1.4 HacTosAue MeToauku, nimn
e jopanMy OMPIKEBOrO WMHAEKCA B Ciydasx, npeaycMmoTpeHHbIX [lpunoxennem B k HacTosmiein
Meroauke, uiu

2 Ilpu pacyere cpeAHEB3BELICHHOIO CPOKa O IMOTameHus / odepThl MPOMEXYTOUHbIE OKPYIVICHUS] HE NPOU3BOMAATCS, Pe3yJbTAaT BEIpAXKaeTcss B ToJax,
OKpYTJISIeTCs 10 4 3HAKOB TOCTE 3amsITol. B ciydae ecim BBITyCKOM MPETyCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIOJITa, HO BETMYMHBI TTOTaIIaeMbIX
YacTeil He ONpeHeNieHbl Ha BeCh OXHUIAeMbI CpPOK oOpalieHus (Harmpumep, UIsi OOJMMIaluil ¢ HIIOTCYHBIM IOKPBITHEM), TAKHE CYMMBI CUHMTAIOTCS
YCTaHOBJICHHBIMU B JIaTy OKOHYaHHs KYNOHHOTIO IEpHO/A, M0 UCTEUYEHUH KOTOPOrO OHM BBIIIAYMBAIOTCS, M YYUTBIBAIOTCSA B pacdere JIOObIX BEIUYUH,
MPEAYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C STOH AATHI.
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® HHOMY CpPOKY B CIIy4asx, OIPEEIEHHBIX HacTOsIEe! MeTonuKo.

ITlpumeuanue:

IIpu pacuere CraBkm KBJ[ 3HaueHme cpok ompenensercs B Trofax, OKpyrisiercs M0 4 3HAKOB TOCHE
3amaToil. VcxoaHple NaHHBIE (32 MCKIIOYCHHEM YyKa3aHHBIX B NMPUMEUaHUM 3 HAcTosIIed MeTomukw),
OTIpe/IeTICHHbIE B IHIX, MEPEBOASTCA IyTEM [EJICHHS WCXOOHOro 3HaudeHwss Ha 365. Ecmm B pacuete
WCTIONIB3YIOTCS IAHHBIE, BRIPAKEHHBIE B MECSIIaX, TO PE3yIbTaT OMPEIeIIsIeTCs KaK:

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

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

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

IIporuo3upie 3Ha4YeHHs «IJIMHHBIX» CTABOK PbIHKA KanmuTada (IJs NJIaBAKOIIUX MPONEHTHBIX
CTABOK HAa CPOK MPeI0CTABJIEHUS AeHEKHBIX CPeICTB CBbILIE 2 JIeT).
K «umHHBIMY cTaBKaM pBIHKA KalUTalla OTHOCSTCS CJEIYIOIINe TUIABAIONIIe MTPOIICHTHBIE CTABKH, €CIIH
OHH TIPETyCMOTPEHBI YCIOBUSIMH BEIITYCKa OIIEHWBAEMOTO WHCTPYMEHTA!
e craBka Kb/l Ha cpok cBeIIIe 2 JIeT;
® JI0XOJHOCTH K ToTamieHuro Beirycka Od3.
Ecnu B KadecTBe MepeMEeHHOT0 apaMeTpa UCIONb3yeTCs IIIaBaroliasi MPOIEHTHAs CTaBKa CPOKOM OT 2-X
JIET, TO MPOTHO3HOE 3HaueHue Takoro napamerpa (Rater) mpurmmaercs paBubiM 3Hauennto Crasku KB/] B Touke,
COOTBETCTBYIOIICH CPOYHOCTH TAKOH IUIABAIONICH IMPOIEHTHON CTaBKH (HAIIPUMEp, €CJIM 3HAYCHHE CTAaBKU KyIOHA
ompenenseTcsl KaKk 3HAauYeHHE OCECKymOHHOW moXomHocTh rocOymar Ha cpok 5 ser, To CraBka Kb/
paccUnTHIBAETCS JJISl CPOKA B 5 JIET).

Ilpumeuanue:

Ecam B kadecTBe TepeMEHHOTO TTapaMeTpa UCIIOB3YETCs TUTaBaroIIas MPOIICHTHASI CTaBKa 3aMMCTBOBAHUS
Ha pBIHKE KamuTaia («UIMHHAsS) CTaBKa), TO PHIHOYHBIA PHCK HM3MEHEHHS IPOIEHTHOW CTaBKU IO
WHCTPYMEHTY OTCYTCTBYET (IIPUCYTCTBYET TOJIbKO PHUCK W3MEHEHUS KPEIUTHOTO CIIPEia) M BO3MOXKHO
MIPUMEHEHNE TTOCTPOCHUS TPOTHO3HBIX JIEHEKHBIX IMOTOKOB W WX JUCKOHTHPOBAHUS HCXOMS W3 TEKYIIHX
MPOLICHTHBIX CTABOK 10 HHCTPYMEHTAM.

® Meronuka pacuéra KpHBOH OECKYNOHHOH JOXOJHOCTH OIyONMKOBaHAa Ha caiite MOCKOBCKOM OupkH. B memsx pacuera cIipaBeUTMBOH CTOMMOCTH
HCTIONB3YETCs PeAaKIMsl METOMKH, aKTyallbHasl Ha 1aTy BCTYIUIEHHUs B cuily HacTosmux [Ipasui. Ilpu BHeceHHM M3MEHEHUH B METOAMKY pacyéTa KpUBOi
OECKYIIOHHOI JOXOJHOCTH JaTa Hayajla UCIOJIB30BAHMS H3MEHEHHOH METOMUKH B IIENISIX pacdeTa CIPaBeIMBOH CTOMMOCTH YCTaHABIMBACTCS OTACIBHO IO
COIJIaCOBAHMIO CO CHEIHATH3UPOBAHHBIM JICTIO3UTAPUEM.

41



IIporno3nbie 3Ha4YeHHUs MPOYHX NIEPEMEHHBIX NAPAMETPOB (IIOMHMO CTABOK ICHEKHOT0 PBIHKA).

IIpu oTcyTcTBUM HabIIOAAaEMBIX JAHHBIX O NPOTHO3HBIX 3HAYCHUSIX IEPEMEHHBIX IapaMeTpoB (HampuMep,
poct BBII) wncnone3yercs 5SKchepTHBIH MporHo3 o Oynymmx 3HadeHusix nepemeHHoro mapamerpa (EIU,
KOHCEHCYC IpOrH03 aHanuTHKOB Bloomberg, MOP nnm apyrue mocTymHbIe IPOTHO3HI).

2.2. OmnpenesieHne CTABKU JMCKOHTHPOBAHUS.

2.2.3. CraBka JUCKOHTHPOBaHMSA OyIyIUX JICHSKHBIX IOTOKOB OMNPEACTSACTCS Ha KXY JaTy
OTIpEIICIICHISI CIIPABEIIIMBOM CTOMMOCTH.

CraBKka MAMCKOHTUPOBAHMS MPUHUMAETCS PAaBHOW CTaBKe KPHUBOH OECKYMOHHOW JOXOAHOCTH
rocyJnapcTBeHHBIX oOmuranuii (manee - G-kpuBas, CraBka KB/I) B Touke, cooTBeTcTByIOLIEH
CPEeTHEB3BEUNICHHOMY CpOKYy 1O Tmoramenus / odepTsl IeHHOH Oymard, yBEIWYeHHOH Ha
COOTBETCTBYIOIIEE 3HAUCHHWE KPEOUTHOTO CIpena (3a HCKIIOUEHHEM TI'OCYAAapCTBEHHBIX LIEHHBIX
Oymar P®, Kk KOTOPBIM KpEAUTHEII CIIpe HE MPUMEHSIETCS).

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

B pacuere Craku Kb/ ucnons3yrorcs:

= Meroauka pacuéta craBku Kb/| onpenenennas MockoBckoi Ouprkeit;

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

CpenHeB3BeILIECHHBIN CPOK 10 orameHns/0QepTsl — B3BEIIECHHbIH 110 rpaduKy HOralleHrs HOMUHAIA
o0JHTaIu 0KUIaeMbIi CPOK OOpaIlleHHs B TOAaX, pACCUUTHIBAEMEIH 10 opMyIIe:

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

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

ti — maTa yacTUYHOTO (MJIH TOJIHOTO) TIOTAIlICHHUsI HOMUHAJA;

T — J1aTa OLCHKH.

[IpomexyTouHBIE OKpPYIJIGHHSI HE TIPOM3BOJATCS, pE3yJNbTaT pacyeTa BbIpakaeTcsls B ToJax,
OKpYTJIsieTcs 10 4 3HaKOB TOCTIE 3aISITOM.

2.2.4. Iopsinok pacueTa KPEAUTHOrO CIpeaa.

B cooTBeTcTBHM ¢ HACTOAIMM NPUIOKEHUEM KPEAMTHBIA CIIPENl pacCUMTBIBAETCS AN JOJITOBOW LIEHHOM

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

B pacuere kpequTHOTO cripeia UCIOIb3YIOTCS:

= 3qaueHus oupkesbix nHACKcOB RUCBTR3A3YNS, RUCBTRA2A3Y, RUCBTR2B3B, RUGBITR3Y
Ha JaTy OMNpeleNeHUs] CHpPaBEIJIMBONH CTOMMOCTH, MyOIHKyeMble Ha OQHIMAILHOM CalTe
MOCKOBCKOW OUPKH;

® CBEJICHHSI O PEHTHUHIaxX aKTUBOB, YMUTEHTOB W MOPYUYUTEJIEH 0 BBIIYCKY JOJTOBBIX LIEHHBIX Oymar,
aKTyaJbHBIE Ha JaTy OMNpeAeNieHHs CHPaBeVINBOM CTOMMOCTH, MPHUCBOCHHBIE pPEHTHHTOBBIMU
areHTCTBaMH, MIPUBEIEHHBIMU B HacTosmeM [ Iprunoxennn.

Ecnam 3HadeHrWe KPEeNWTHOTO CIpela YCTAaHABIMBACTCS WCXOIS M3 HAOMIOMAEeMBIX MAaHHBIX (METHAHHOTO
3HAYEHUSI CTIPEIa PEUTUHTOBOM IPYIIIbI, CKOPPEKTUPOBAHHOTO HA TPEMUIO/TUCKOHT 32 0COOBIE YCIIOBHS Ha
OCHOBE HAOJIO/JaeMbIX JaHHBIX), PacueTHas I[eHa I[IEHHOW OyMarum MOXKET OBITh KIACCHU(HUIMPOBaHA B
ypoBeHb 2. B ocTanbHbIX Cllydasx pacueTHas IeHa IICHHOH Oymaru Kiaccu(UIupyeTcs B ypOBEHb 3.
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Jia neneit pacyera KpeIUTHOTIO CIpPEeAa OCYIIECTBISAETCS CIEAyIoIas IMOCIeI0BaTeIbHOCTh IEHCTBUI B
OTHOIIIEHUH JTOJITOBO IIEHHOM OyMarw:

" B 3aBHCHMOCTH OT HAJHMYMS MM OTCYTCTBHS KPEJUTHOTO PeiiTHHTa y BbINycKa' (a B €ro OTCYTCTBHH Y
SMUTCHTA WIHM MOPYYUTENS WU 3aeMIIHMKA 0 BHIMYCKY (MpUMEHUTENBHO K SPV)) monroBoil neHHON
Oymaru, onpenessieTcs MPUHAIIEKHOCTh IIEHHOW OyMaru K OJHOM W3 YeTBhIPEeX PEHTHHTOBBIX TP,

" 3HAaYEHHWE KPEAWTHOTO CIIpena s AONTOBOM IEHHOW OyMarn MPHHUMAETCS PAaBHBIM MEIHAHHOMY
3HAYEHUIO KPEAUTHOTO CIPeaa, paCCUUTaHHOMY JUIsl PEUTHHTOBOM I'PYMIIBI, K KOTOPOIl OTHECEHA LIeHHas!
Oymara.

KpenutHeiii copen nias peHTUHIOBBIX TIPYNI PAcCUMUTHIBACTCS HA JaTy OIPEACNICHUS CHpPaBEIIUBOM

CTOMMOCTH Ha OCHOBaHWH JAHHBIX OOJMTallMOHHBIX MHAEKCOB pacKphIBaeMbIX Ha caiite MockoBckoi bupixu.

PeiiTuHroBBIC rPYyIIIBI

Jlia neneit onpeneacHus KPEAUTHOTO CIIPeNa BBOISATCS CIEAYIONINE PEUTHHTOBBIE TPYIIIIbI:
PefitunroBas rpynna [ — HauBbICIIMii YPOBEHb KPEIUTOCIIOCOOHOCTH M CTETEHb HAJEKHOCTH MO CPaBHEHHIO C
JOPYTUMH SMUTEHTAMH, BBIITyCKaMU LIEHHBIX OyMar Wiu (MHAHCOBBIMHU 0053aTEIbCTBAMU.

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

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

B petituarosyto rpynny Il BKIIOYAarOTCS TOJITOBBIE HHCTPYMEHTBI, KOTOPBHIM XOTSI OBl OJIHUM W3 YKa3aHHBIX

HIDKE PEHTHHTOBBIX areHTCTB npucBoeH peitunr ypoBHs oT A-(RU) mo AA+(RU)+ (Ha mpumepe IIKaibl

AKPA (AO)).
PefitunroBas rpynma III — ymepeHHBIH YpPOBEHb KPEIUTOCIIOCOOHOCTH, NMPH 3TOM NPUCYTCTBYET BBICOKas
YyBCTBHTEJIFHOCTh K BO3JACHCTBUIO HEONATONPHUSITHBIX TEpeMEH B KOMMEPUYECKHX, (PMHAHCOBBIX H
9KOHOMHUYECKHUX YCIOBHSAX.

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

K peiitunroBoii rpynmne IV oTHOCSTCS AONrOBbIE LIEHHBbIE OyMard, KOTOpble HE MOTYT OBITb OTHECEHBI K
pelituarOBRIM Tpymmam | - 11, B ToM uucie, B ciaydae eciw KPEAWTHBIA PEUTUHT IIEHHON Oymare (IMHTEHTY,
MIOPYYHUTEITI0) HE MPUCBOEH HU OJHUM U3 YKa3aHHBIX B TAOJIUIE pEHTHUHIOBBIX ar€HTCTB.

[TpuHaIeXHOCTH MOATOBOM LIEHHOH Oymaru K PEeHTHHIOBOW TIpyHIle ONpEeAessieTcss Ha OCHOBaHUU
JAHHBIX PEUTHHTOBBIX ar€HTCTB B COOTBETCTBUM ¢ Tabmumei 1.

Ta6aunna 1. ConocTaBjieHue MKAJ PeHTHHIOBBIX aTeHTCTB

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

AKPA

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

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

AKPA
PA «HKP» «HPA» rpynmna

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

AA(RU) ruAA AA.ru AArul

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

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

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

Bonee Hu3Kuit peTHHT / peHTHHT OTCYTCTBYET
rpynna IV

[Tpu Hanmuum y JOATOBOM LIEHHOHM OyMaru, ee SMUTCHTA WM OPYYUTENsl HECKOJIBKUX PEUTHHIOB, BEIOUPAETCS
HaNOOJBIINI U3 UMCIOIIUXCS aKTyaJbHBIX KPEAUTHBIX PEUTHHTOB C YYETOM CIIEAYIOIIETO:

®  [IpU HAJMYUHM KPEAWUTHBIX PEUTHHIOB BBIITYCKa, UCIIOJIB3YETCS HAMOOJIBIINHA U3 aKTyalbHBIX KPEOUTHBIX
PEUTHHIOB BBIITYyCKa;

e  eCIM pEUTHHroBas TpyIIa HE OMNpeJelieHAa C HCIOJIb30BaHHUEM pEWUTHHra BBINYCKA, NMPH HAININH
KPEIUTHBIX PEUTHHIOB SMHUTEHTA, MCIIOJB3YeTCs HAMOONBIIMKA W3 aKTyalbHBIX KPEOUTHBIX PEHTHHIOB
SMUTEHTA;

e  ©CIM PEUTHMHIOBas TpyIIa HE ONpeiesieHa C HUCIOJIb30BAHMEM PEWTHHIA BBITYCKAa WM 3MHUTEHTA, MPH
HAJIMYUU KPEIUTHBIX PEHTHHIOB NOPYYUTENs (TIOPYYUTEIeH) UCTIONb3YeTCsl HAMOONBIINNA U3 aKTyaJbHbBIX

KPEIUTHBIX PEHTHHIOB MOpYUHTEIs (TIOPYyUUTENEH).

ITopsinok onpeneneHuss KPeAUTHBIX CIIPEAOB ISl PEUTUHIOBBIX TPYIIIL:

Pacuer kpemuTHOTO cripena BBITIONHSETCS IS KKIAOW PEUTHHTOBON TPYNIBI MCXOAS W3 3HAYEHUI
MEJIMaHHBIX KPEAUTHBIX CIIPEIOB COOTBETCTBYIOMICH PEUTHHTOBOW rpynmbl. [Ipy BBIYUCIEHUH KPEIUTHOTO
CIipe/ia Ha JIaTy OIpeaeNiCHUs CIIPaBeIMBONA CTOMMOCTH HCIIONIB3YETCsI MEIMAaHHOE 3HAUCHUE KPEUTHOTO CIIpe/a
3a mocneaane 20 TOProBeIX JHEH (<= naThl OMpe/eIeHus CIPaBEAJINBON CTOMMOCTH).

PeiiTunrosasi rpynna I Menuana Spry™

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

Jns pacdera 3HaYEHUS] KPEIUTHOTO CIpEAa COOTBETCTBYIOLIEH PEUTHHIOBOW IpyHIbl UCHOJB3YIOTCS 3HAYEHUS
JIOXOAHOCTH CIIEIYIONTNX HHIECKCOB MOCKOBCKON OMPKH, pACKPBIBAEMBIX IO HTOTaM KaKI0TO TOPTOBOTO JTHSI.

a. Mupekc xoproparuBHbIX obonmrammid (1-3 rona, peiituar AAA(RU)/TUAAA)
Tuxep — RUCBTR3A3YNS

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

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

e. Pefitunrosas rpynma |V - BeiOupaercst Haekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIHA
BXOJUT JIOJTOBas IeHHas Oymara: MHAeKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIM ypoBeHb 2) wiH MHmekc
KOTHPOBAJIBHBIX JIUCTOB (KOTUPOBAJIBHBIN YPOBEHB 3).

Tuxep - RUCBITRL2

Tuxep -RUCBITRL3

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

Pefitunarosas rpymma |

PaccunteiBaeTcs KpeAUTHBIN cripes Spry 3a Kaxabli n3 20 MOCIeTHUX TOPTOBBIX JHEH:

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

Y — 3HaueHUS JOXOIHOCTH COOTBETCTBYIOIINX HHJEKCOB, PACKPHIThIE MOCKOBCKOW OMpKEi.

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

Peiitunrosas rpymmna ||

PaccuuthiBaeTCs KpeAUTHBIN crpes] Spryy 3a Kak bl U3 20 MOCASIHUX TOPTOBBIX JHEH:

SPl"II = (YRUCBTRAZASY - YRUGBITR3Y)*100

PaccunThiBaeTcs MeAMaHHOE 3HAYECHUE KPEIUTHOrO crpena Spry™ 3a mocneanue 20 TOProBbIX JHEH
(MemaHa U3 MOJY4SHHOTO psiia Spry)).
[Ipu pacuere 3HaYCHUS MEIUAHHOI'O KPEIUTHOIO CIpeaa Spr™ HPOMEKYTOUYHbBIC OKPYIJICHUS 3HAUECHUH Spry HE
npou3BoasaTCs. [lodydeHHOe MeIUWaHHOE 3HAYCHHE KPEIUTHOrO ChpeAa Spry™ OKPYIJISETCA IO MpaBUIaM
MaTeMaTHYECKOTO OKPYTJICHHUS JIO [IEIOr0 3HAYCHHUS 0A3UCHBIX MYHKTOB.

Peittunrosas rpymmna 1

PaccuutsiBaetcs kpeautnsiii cupen SPIII 3a kaxkawiif u3 20 mocaeAHUX TOPTOBBIX THEU:

SPFIII = (YRUCBTRZBSB - YRUGBITRSY)*]-OO

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

IIpu pacuere 3HAYCHUS MEIUAHHOTO KPEAUTHOTO CHpena Spryy IPOMEKYTOUHBIC OKPYTICHHUS 3HAYESHUN
SPI'll e mpousBoasTcs. [lonyueHHOe MeAMaHHOE 3HAUEHUE KPEIUTHOTO CIpea Spry OKPYIJISIETCS IO MpaBUiam
MaTEeMaTHYECKOT0 OKPYTJICHUS JI0 IIEeJIOr0 3HAYCHHS 0a3UCHBIX ITyHKTOB.

Petitnnrosas rpynna IV

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

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

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

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

Hnsa pacuera kpenutHoro cmpena IV peittunrosoit rpynmsl (S _PI'TV) takke MokeT MCHONB30BaThCs
CTpen MO BBICOKOJOXOAHBIM obnuranusaM, Ha ocHoBe maHHbix Cbonds (https://cbonds.ru/indexes/Cbonds-CBI-
RU-High-Yield-G-Spread/).

Jnst cyOOpAMHUPOBAHHBIX JIONTOBBIX WHCTPYMEHTOB (OOJMTAlMii KPEIUTHBIX OpraHu3alldil B cllydae
OTCYTCTBHS PEHUTHHIra BBIIYCKA) YCTAHABJIMBACTCS MHOMOJIHUTEIbHAS NpeMHs 3a CyOOpAMHHUPOBAHHOCTh, Ha
KOTOpPYIO YBEIMYMBAETCA pacdyeTHas BEIWYMHA MEIUWAaHHOTO 3HAYeHUs KpeauTHoro cmpena. Ilpemmsa 3a
CyOOpIMHHPOBAHHOCTh OMNpEAeIsIeTCSl € y4YeTOM JIOCTYNHOW pBIHOYHON uH(popMamuu o chopemax 3a
CyOOPIUHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB MJIM IMUTEHTOB.

EBpoobauranuu

VYpogens 2. B ciiyuae oTcyTCTBHSA aKTHUBHOTO PhIHKA Ha J1aTy OLIEHKH, a TaK )K€ B CiIydae, €CIM OCHOBHBIM
PBIHKOM I  €BpOOONWTalliU  SABIISETCS BHEOMPXKEBOW PBIHOK, CIpaBeAJMBas II€HA EBPOOOJIMTAIAN
paccuuThiBaeTcsi B cooTBeTcTBUU ¢ [Ipumoxxenuem 2 x [IpaBuiam.

Yposenp 3. Jlns eBpooOnurannii, HOMHHUpOBaHHBIX B jgoiuiapax CIIA, ¥ B OTHONIEHUH KOTOPBIX
M3BECTEH KOHEYHBIH 3aeMIuK (M0 JAaHHBIM cHcTeMbl cbonds.ru m RuData rd.interfax.ru), mpu stom «ctpanoi
puCKa» 3aeMIuKa sBisgeTcs Poccus, crpaBeminBas CTOMMOCTH ONPEACNSETCS COTIACHO MOJENH OIEHKH
CTpaBeJIMBOM CTOMMOCTH PYOJIeBBIX OONHMTranmuii Ha ypoBHE 3 CO CIEAYIOIIUMH H3MEHEHHSIMU TPH pacdere
MEJIMaHHOTO KPEITUTHOTO CIIpea:

Eciu nyist onleHuBaeMol ONTOBOW IEHHOM OyMard OCHOBHBIM PHIHKOM SIBISIETCS OMPIKEBOUW PHIHOK, TO

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

KOMITaHWEH aHAIOTMYHBIX JIOJTOBBIX IEHHBIX OyMar, Jjisi KOTOpbIX Ha aaTy pacdeta CUA (wimu B mpensiayinit
TOPTOBBIH JIeHb, eciu Jata onpeaeneHuss CHA sBisiercss He TOProBbIM JHEM) PHIHOK MPU3HAETCS aKTHBHBIM.
Ecnu nyig oneHMBaeMoi 10JTOBOH LIGHHOW OyMaru OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOUP>KEBOH PHIHOK, TO

. . CrSpread .
MEJMaHHbI KpeauTHBIH crupen ( ) paccuMThIBaeTCS Ha OCHOBAHWHM BBIOPAHHBIX YTIPaBISIOMICH

KOMITAaHUEW aHAJIOTMYHBIX JIOJITOBBIX IIEHHBIX OyMmar, s KOTOpbIX Ha Aaty pacuera CUA (wim B mpenblaymiuit
TOPTOBBIH JIeHb, eciu faTta onpeaeneHus CHA sBisieTcss He TOPTOBBIM THEM) €CTh IIEHBI BTOPOTO YPOBHSL.

Jonroeasi 1ieHHasi Oymara NMpHU3HAETCS aHAJIOroOM JUisl Iiejield ONEHKH B cilydae, €Clid OJHOBPEMEHHO
COOJTIOIAFOTCS CIIEYFOIIUE YCIOBUSI:

BaJIFOTa OOpAaIlIeHUs aHaJIoTa COBIAAeT C BAFOTOM 0OpallieHus OllEHUBAeMOH JIOJITOBOM IICHHOH Oymaruy;

JIOPAITUs aHAJIOTA OTKJIOHSIETCS OT 3HAYCHUS IIOPAIMU OIEHUBAEeMOH JIONTOBOM IIeHHOW Oymaru Ha +/- 90
nHeit. B ciydae eciu HEBO3MOXKHO BBIOpaTh HHM OJIMH aHAJOr, 0 KOTOPOMY [IOpallMsl YyIOBJIETBOPSET
0003HAYEHHOMY YCJIOBHIO, JOIMYCKAaeTCs BHIOOp aHAJOTOB C MPOW3BOJIBHOM [IOpalvieid, Mpu YCIOBHHU, YTO
CPEIHEB3BEIICHHAS JIOpallisi MHOXXECTBAa JIOJNTOBBIX IIEHHBIX OyMar, BBIOpDAaHHBIX B KauyeCTBE aHAaJIOTOB,
YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBUIO;

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

aHAJIOT SIBIISICTCS IPYTHM BBIITYCKOM TOTO YK€ 3IMHUTEHTA, YTO U OIICHHBAaeMas J0JIroBas leHHas Oymara, a B
cllydae OTCYTCTBHS - IMUTEHT aHAJIOTa OTHOCHTCS K TOMY K€ arpernpoBaHHOMY CEKTOPY SKOHOMHKH U CTpaHOUN
PHUCKa IMUTEHTA/KOHEYHOI0 3aeMIIMKa (10 JaHHBIM cucTeMbl cbonds.ru) seisercs Poccust.

46


https://cbonds.ru/indexes/Cbonds-CBI-RU-High-Yield-G-Spread/
https://cbonds.ru/indexes/Cbonds-CBI-RU-High-Yield-G-Spread/

JonroBast 1ieHHass Oymara MOXET OBITh OTHECEHAa K OJHOW W3 YEThIPEX PEUTHHTOBBIX TPYII B
3aBHCHMOCTH OT KPEIWTHOTO PEHTHHTra y BBIMyCKa JOJTOBOW IeHHOW Oymaru (KpeaWTHBIA PEHTHHT B BaJIIOTE
HOMHHAJA), & CIy4ae ero OTCYTCTBHS - PEHTHHra IMUTEHTA WIIM MOPyduTens (TapanTa)/ KOHEYHOTO 3aeMINUKa 110
BBHIMYCKY (B Cilyyae, €CIM SMHUTEHT BBIycKa - cleluaibHOe topuauueckoe ymmo (SPV)) monrosoii meHHoi
Oymaru. [Ipu HaaMYMK HECKOJIBKUX PEHTHHIOB, BRIOMpAETCs Hanbosee akTyalbHbBIN Ha JaTy ONEHKH KPEIUTHBIH
peliTuHT. Ecnm mopydnTenbCTBO MO BRITYCKY JOITOBOW IEHHON OymMaru o0ecrednBaeT CIIOTHEHHE 00sI13aTeTECTB
B TIOJHOM 00BEMe M (WIM) rapaHTds BbIaHA HA CyMMY HOMHHAJIbHOM CTOMMOCTH W TPOLEHTOB MO TaKUM
JOJTOBBIM LIEHHBIM OyMmMaram, TO BbIOMpaeTcs HauOojee akTyaJllbHbIH Ha JaTy OLEHKH KPEAMTHBIH pEeHTHHT
BBINYCKa JOJTOBOW IIEHHOH OyMaru 1 mopy4anTens (Tapanra).

Moody's S&P Fitch

Peiitunrosas rpymmna
MexayHaponHas mkana Mexayraponsas MexayHaponHas Kana by
HIKaja

Baal BBB+ BBB+

Baa2 BBB BBB Pelitunrosas rpymmna
I

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB Pelitunrosas rpymmna
I

Ba3 BB- BB-

Bl B+ B+

B2 B B Pelitunrosas rpymmna
"

B3 B- B-

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

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

CEKTOp PErHOHANBHBIX U MyHHUIIUIIATHHBIX BBIITYCKOB;

KOPIIOPaTUBHBIN CEKTOP;

CEKTOpP IrOCYAapCTBEHHBIX LIEHHBIX OyMar.

. CrSpread
KpeauTHblii CIIpes 110 KaKI0My aHasory (

CrSpread, =¥YTM,—r;
rae
Y™

{) pacCUMTBIBAETCS B CIELYIOIIEM MTOPSIIKE:

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

T; .
i — OespuckoBas craBka B jpoiutapax CLIA, cooTBercTByromas CpoKy IO MOTamieHus/oQepTsl i-0ro

anasora. [lopsmok onpenenenus 0e3pUCcKOBOM cTaBku yka3aH B [Ipunoxenun 5 k Ctanaapry.
MenuaHHbBIM KpeIUTHBIN crpe] paccuuThIBaeTcsl 3a mocieaHue 20 TOProBbIX JHEH HA OCHOBAaHUU
MIOTYICHHBIX KPEAWTHBIX CIPEAOB aHajmoroB. llpm pacdere 3HAYCHWS MEIUAHHOTO KPEAWTHOTO CIpena

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

MpaBUJIaM MaTeMaTUYE€CKOTO OKPYTJICHUS C TOYHOCTBIO JI0 2 3HAKOB ITOCJIE 3aIlSTOM!.
st eBpooOuraiuii, HOMUHUPOBAHHBIX B PYOJIAX, UCIOJB3yeTCsS 0€3 M3MEHEHHUH MOEb IS OLCHKHU
CTOMMOCTH POCCUUCKHUX OONUTaIuii Ha 3 ypoBHE.
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IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

HpI/IBeIleHHaSI CTOUMOCTH 6yI[yHII/IX ACHCKHBIX IMOTOKOB PACCUYUTBIBACTCH 110 q)OpMyJ'ICI
N P

PV =% "

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

PV — cnpaBeyinBasi CTOMMOCTh aKTHBa (00sI3aTEIILCTRA);

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

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

N - MOPSAKOBBIN HOMEP JCHEKHOTO TTOTOKA, HauuHas ¢ JaThl onpeneiaeHuss CUA;

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

I - cTaBKa JUCKOHTHPOBAHHA B IPOLCHTAX TOIOOBLIX, OIIPCACICHHAA B COOTBETCTBUU C
Hacrosimumu [IpaBunamu.

JenexxHple TOTOKU, BKJIIOYAs TPOICHTHBIA JIOXOJ, PACCUUTHLIBAIOTCS B COOTBETCTBUU C YCIOBUSMHU
JIOTOBOpA, NTATOW JIEHEXKHOTO IOTOKA CYWTAETCS MHUHHMAabHAs Jara, B KOTOPYI0 BO3MOXKHO ITOCTYILUICHHE
JICHEKHBIX CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYaHMS N-0T0 MepHoja (3a UCKIIOYEHUEM CIIy4yaeB JOCPOYHOTO
MOTAIIEHUsI OCHOBHOTO JIOJITA).

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

CraBka IUCKOHTHPOBAHWS, WCTOJNb3yeMas I METOJa TNPUBEICHHONH CTOMMOCTH OYAYIIHX JIEHEXKHBIX
MTOTOKOB, BO3HHWKAET W3 HAOIIOJaeMBIX CTaBOK JTOXOJHOCTH IO COMOCTABUMBIM aKTHBaM WJIA 0053aTelIbCTBaM,
oOpamaronuMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIEC JOIOBOPOM, IOTOKH JICHEIKHBIX CPEICTB
JUCKOHTHPYIOTCS 110 HAOIIOJaeMON I PACUETHON PHIHOYHOW CTaBKe IS TAKUX YCIOBHBIX TTOTOKOB JIEHEKHBIX
CpeacTB (TO €CTh PHIHOYHOU CTAaBKE TIOXOTHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

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

CraBka 10 JOTOBOPY MPHU3HAETCS PHIHOYHOM, €ClM €€  3HAaYeHHWE HAaXOAWTCS B JIHAra3oHe,
OIPE/IEJICHHOM C YY€TOM BOJATHILHOCTH PBIHOYHBIX CTaBOK HAa T'OPU30HTE 3 MECSIECB C YYETOM
HOCHCHHeﬁ paCKpBITOﬁ CTaBKH. BonatuiabpHOCTH PBIHOYHBIX CTAaBOK OIIPEACIACTCA KaK CTaHAApTHOC
OTKIJIOHEeHHE (O).

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

O = OKPYTJI(

CraBka 1o J0r0BOPY (T0r) MIPUMEHSETCS] B KAUECTBE CTABKU JUCKOHTHPOBAHUSI, €CJIH COOTI0IaeTCS
yCIIOBHE:

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

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

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

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

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

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

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

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

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

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

¢ 1aTy Hadaljia IpUMCHCHUA U3MCHCHMH U ILOHOJ'IHGHI/II‘/'I B HACTOAIIHNEC HpaBI/ma OIMpCACIICHUA CYA B vactu

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

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

B kadecTBe pbIHOYHOI CTaBKU IIPUMEHSIETCSL:
» CpelnHeB3BeIIEHHAs IPOLIEHTHAS CTaBKa B PyOJISIX M MHOCTPAHHOH BaJlOTE, Ha CPOK, COMOCTABUMBIH ¢
OCTaBIIMMCSA CPOKOM, YCTAaHOBJICHHBIM JOrOBOPOM IIO COCTOAHUIO HA JaTy OINpPCACJICHHUA CTaBKU
JVCKOHTHPOBAHMS, pacKkpbiBaemMas Ha oduuuansHoM caiite banka Poccun (manee — cpeqHeB3BenIeHHAsS
CTaBKa), ONpeieNieHHasi B COOTBETCTBHUH C Pa3BEPHYTOH IIKATION.

B cnyuae BHeceHMsi m3MeHeHUH W pononHeHud B Hacrosimue IlpaBuna ompepenenuss CHA B wactu
W3MEHCHUS BU/Ia PHIHOYHOM CTaBKH JUISl aKTUBOB (0053aTENBCTB) MPU3HAHHBIX JI0 BCTYIJICHUS B CHITy H3MCHEHHI
u pononHeHud B Hacrosawmue IlpaBuna ompeaeneHuss CHA HoBas pblHOYHAs CTaBKA MPUMEHSETCS C AAThl
BCTYIUICHHS B CHITY U3MEHEHUU U JOTONHEHHH B HacTosue [Ipapuna onpenenenus CHA.

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

KItoueBasi craBka banka Poccum, nelicTBoBaBIIas B MecsIle, 3a KOTOPBIA OmpezesieHa
CpeIHEeB3BEUICHHAss CTaBKa, CpaBHUBAeTCS C KIIOYEBOM craBkod banka Poccum,
JCHCTBYIONICH B MECsIIE MEPBOHAYAILHOTO MTPU3HAHMSI/ TIOCIIE TIEPBOHAYAIBHOTO PU3HAHUS;
ecn KiodeBas craBka banka Poccum He W3MEHMIACh 0 MOMEHTa IEPBOHAYAILHOTO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TIPU3HAHHUA, B KadecTBE PHIHOYHON CTaBKH
MIPUMEHSETCS TTOCIIEIHSS PAaCKPhITasi CpeTHEB3BEIIEHHAs CTABKa,

ecnm KiroueBas craBka banmka Poccum wm3MeHmWnach 0 MOMEHTa II€PBOHAYAIBHOTO
MpU3HaHMSI/ TTOCIIC TICPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU MPUMEHSICTCS
TIOCJIENHSSI PACKPBITasi CPEIHEB3BEIICHHAS CTaBKAa, W3MEHEHHAs HA TO K€ KOJIMYECTBO
IIYHKTOB, Ha KOTOPOE M3MEHWIACh KitoueBas cTtaBka banka Poccun oT Mecdia, 3a KOTOPBIi
paccuuTaHa CpeIHEB3BEIICHHAS CTaBKa JI0 JAThl OTPEACIICHHS CTABKU JUCKOHTHPOBAHUSI.

CpenHEB3BEIICHHAs CTaBKa OMpPENENIeTCs B OTHOIICHWH KaXKIOTrO0 BHJA akKTHUBa (00s3aTENbCTBA) B
COOTBETCTBHH CO CJICTYIOIICH TaOIHIICH:

Buy akrtusa/
00s13aTENLCTBA

CpenHeB3BeleHHAs CTaBKa Hcrounnkn nadopmanmm

Bxnan (memo3ur)

CpenneB3BelieHHas  npoueHTHas craBkd 1o | OdunmaneHeiii  caiit banka  Poccunm
OPHUBJICYCHHBIM  KPEOUTHBIMH  opranusauusmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKJIaJ]aM (meno3uram) HepuHAaHCOBBIX | CBelmeHHMs MO  BKIaAaM  (ICIO3UTaM)
opraHuzanuii B pyOisX M WHOCTPaHHOM BamioTe B | (U3MYECKUX  JMI M HEe(YUHAHCOBBIX
nenom no Poccuiickoit denepanuu, packpeiBaeMasi | opraHusanuii B 1menoM 1o Poccuiickoit
Ha opunHanpHOM caiite banka Poccuu. ®Genepanuu B pyossix, mommapax CHIA u
€BPO.
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IIpuioxenue 5.

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTOMMOCTH AKTHBOB C Y4eTOM KPEeIUTHOI0 PUCKa

O01Me moJIoKeHus

Or1ieHKa KPEeTUTHOTO PHCKa MCIIONB3YeTCs IS pacdera CIpaBeJIMBON CTOMMOCTH akTHUBOB. [lpu 3TOM B
3aBUCHMOCTH OT CTCIICHU BIUSHHS KPSIUTHOTO PHCKA HA CIPABEJIUBYI0 CTOUMOCTh aKTUBBI KJIIACCU(DUITUPYIOTCS
Ha CJIeIYIOLIIe CTaI1H:

* craHmapTHbIC (0€3 IpU3HaKOB 00ECIICHEHN);

* obecrieHeHHbIE (0€3 HACTYIIIEHHS qedoTa);

* aKTUBHI, HaxXozsdIuecs B nedoire.

IlepeyeHb aKTHBOB, HCHOJb3YeMbIH /I YKa3aHHBIX CTAaAMii 3a0J’KEHHOCTH, CIpPaBelJIHBasi
CTOMMOCTH KOTOPBIX KOPPEKTHPYETCS HA pa3Mep KPeJUTHOr0 PUCKA:

CrangapTHblie aKTUBBI (0€3 MPU3HAKOB 00eCIieHeHNs), 3 UMEHHO:

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

e JleOuropckas 3aJ0JDKEHHOCTh (B CIydae ONpEJCNCHUS CIPaBeUIMBONM CTOMMOCTU  TaKoH
3aJJ0JDKEHHOCTH C UCTIONB30BaHUEM METO/Ia MIPUBEACHHON CTOMMOCTH OyIyIINX JICHEKHBIX TTIOTOKOB).

Oobecuenennble (0e3 HacTyIIeHUus AedoJiTa), a UMEHHO:

e JleHEe)XHBIE CPENICTBA HA CUETaX U BO BKIAJAX;

e JlonroBsle MHCTPYMEHTHI (B CIIydae OTCYTCTBHSI LIEH OCHOBHOTO PhIHKA MM LieH paccunTanHeix HKO

AO HPJ no Meronuke HPJ/I, no3BoisoOmMX ONpEAEeNUTh CHOPABEAJIMBYIO CTOMMOCTh Ha Jatry

onpeneneans CHA);

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

e JleOuropckas 3aJ0KEHHOCTb,

e AKTHBBI, CTOMMOCTb KOTOPBIX OIpENeNIeTCs Ha OCHOBAHMH OTYeTa OLEHUIMKA  (C y4eToM
MOJIOXKEHNH, YCTAaHOBJIEHHBIX B Pa3aerne 7 HAaCTOSIIEro MPUIIOKEHUS).

AKTHBBI, HaxoAsuecs B 1edoJsiTe, a UMEHHO:

e Bce BU/bI aKTHBOB, Haxosmuecs B Aedore.

Jnsa  nened  HacTroswle  METONMKHM, KOHTPAareHTbl —  WHAUMBUAYAJBHbIE  IPEIIPUHUMATENH
MPUPABHUBAIOTCS K KOHTpAareHTaM — (PU3NYeCKUM JIULaM.

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

KpenutHblii pucK — pHUCK BO3ZHHUKHOBEHHS IIOTEPh B PE3YJIbTaTe HEUCIIONHEHHS O0s3aTeIbCTB
KOHTPareHToM (SMUTEHTOM) O0S3aTeNhCTB, a TAKKe€ B pe3ysibTaTe M3MEHEHHS OLEHKH KpPEAMTOCIIOCOOHOCTH
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

Be3puckoBasi cTaBka:

e B poccuiickux pyousx:

Jis 3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWsI, HE MPEBBIMAIONINM | KaleHJapHbI JIeHb — CTaBKa
Mosprime® (craBka RUONIA® nocite npexparienns pacuera u myOnukamuy craBki MosPrime);

> http://www.mosprime.com/
® http://ruonia.ru/
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CraBka, ompenensemass u3 (G-KpHUBOH, MOCTPOCHHON 1O POCCHUMCKHUM TOCYAAPCTBEHHBIM OOJIUTAIHSIM
(KBbJI MockoBckoii 61/1p>1<1/1)7 - U1 3aJJ0JDKEHHOCTH CO CPOKOM JI0 MOTallleHUs], MPEBBIMIAoNMM 1 KaneHaapHbIN
JIEHb.

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

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

HroroBoe 3HaUeHNE CTABKH OIMPEIENIETCS A0 2 3HAKOB TOCIE 3aIISATOM.

e B AMCPHUKAHCKHUX O0JJIapax:

,Z[J'IH 3aJ0JDKCHHOCTHU CO CPOKOM O IOramicHus, HE MPCBBIIIAIOIIUM 1 Ka.]'leH):[apHLIfI JCHb — CTaBKa
SOFR;

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

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

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

ESTR,;

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

CTaBKa, nojrydaromasiacss METOI0M JIMHEHHOM HWHTCPHOJAONU CTAaBOK 110 O6JII/IFaLII/ISIM €BpPO30OHBI C
pedtuHrom AAA.- 115 3aI0JKEHHOCTH CO CPOKOM JI0 MOTalleHus, TpeBbiaomuM 90 kaneHaapHbIX JHEH.

®opmyaa 1. ®opmyia JIMHEHHOH MHTEPIOJSIIIAN

RKpnin-eCiu D, = D ...

-1
RKy_ + mev X (RKy.1 — RKy_ ) el Dy < Dy < Do
+1 -1
RKp ue-0ciu D, = D, .
TIe:
Dp - cpok 10 moramieHds MHCTPYMEHTa m B rojaax (OHpeensercss ¢ TOYHOCTHIO /10 4 3HaKOB IOCIe

3anaroi);

Dminy Dmax - MUHUMAJIbHBIN (MaKCUMAITbHBIN) CPOK, HA KOTOPBIN OMpPEETICH YPOBEHb MPOIIEHTHBIX CTABOK
OCCKYIMOHHON JIOXOJHOCTH MOIXOASNIMX (PEJIeBaHTHBIX) TOCYJAAPCTBEHHBIX IICHHBIX OyMar, B Trojax
(ompenensercst ¢ TOYHOCTHIO JI0 4 3HAKOB IMOCIIE 3aMSTON);

V.1, V. — HambGonee Omm3kuii k Dy, cpok, Ha KOTOpHI HW3BECTHO 3HAYCHHE KpPUBOH OECKYITOHHOM
JOXOAHOCTH, HE MPEBBILAIOMNH (ITpeBbIaonmii) Dy, B ronax;

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

PD (BepositHocTh Aedo/iTa) MO aAaKTHBY — OIIGHKAa BEPOSTHOCTU HACTYIUIEHHs cOOBITHS aedointa.
[Topsimok ompenenenust PD ycranoBneH B pazzaene 4 Hacrosiero Ipumoxxenns.

LGD (loss given default) — orienka ypoBHs motepsb B cilydae HACTyIUIeHHs aedoiTa. PaccunTeiBacTCs ¢
y4eToM oOecTedeHus] o 00s3aTeNIbCTBY, BKIIIOUAs 3aJ0T, MOPYYHTesbeTBO U T.11. [lopsimok ompenenenust LGD
yCTaHOBJIEH B pa3zaene 5 Hacrosiero [Ipuinoxenus.

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

7 https://www.moex.com/s2532
8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
® https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area yield curves/html/index.en.html
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KpenuToB 1o JaHHbIM oTdeTHOCTH MC®O BriOpanHbIX 0aHkoB. [lopsimok ompenenenust CoR ycraHoBieH B
paszene 6 Hactosiero [Ipunoxenus.

KpenutHblii pedTHHT — MHEHHE HE3aBICUMOTO PEHTHHTOBOIO areHTCTBA O CIOCOOHOCTH PEUTHHTYEMOTO
JIATIA WCTIONHATh NPHWHSITHIE Ha ceOs (MHAHCOBBIC 00s3aTENhCTBA (O €r0 KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOU
HAJEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPRKEHHOE C WCIOJIH30BAHHEM PEUTHHTOBOM KaTErOpPHH II0
OIPEJEICHHON PEUTUHIOBOM LIKAJIE.

B mensix mpuMeHeHUs HAcTOALIEW METOAMKH JUIi MOHHUTOPHHIA IMPH3HAKOB OOECLEHEHHUS, COOBITHMA
nedonTa M oNpene’eHus YPOBHS PEUTHHTA C IENbI0 MOCIeqyomero onpeaenenus Bennana PD, ucmonp3yercs
uHpOopMaLus, noidy4deHHast (OnmyOIMKOBaHHAs) OT CIEAYIOINX PEHTHHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanutnueckoe Kpenutnoe PeiitunroBoe Arenrctso (AKPA)

e Peiitunrosoe arentctBo RAEX («3Okcnept PAy)

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

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

CTyneHb KpeaUTHOrO peiiTuHra (rpeiii) - MUHUMAIBHBIA IIar METaIH3alldd KPEIUTHOTO PEHTHHTA B
OYKBEeHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u 1.m.) mnmm OykBeHHO-umcioBeIX (Hampumep, Baa3, Bal)
0003HAYCHUSX.

Jedoar - HacTymieHue coOBITHH, TpUpaBHUBAEMBIX K Ae(ONTY M yCTAaHOBIECHHBIX B pasgeine 3
HacToAmero IIpunokeHns M OTCYTCTBHE YPETYJIHMPOBAaHUSA CUTYyallMM Ha CPOKH, ONpPEAENseMbIe OTIACIBHO JUIS
Pa3HOTO BHJIA aKTUBOB/00S3aTEIBCTB.

[IpenenbHBIE CPOKU MPU3HAHUS JIePOITA ISl Pa3IMIHBIX BUOB 33I0JDKEHHOCTH yKa3aHbl B 11. 3.1.

OnepainuoHHass [eOUTOPCKAs 3a0JKEHHOCTh — JEOMTOpPCKas 3aJ0JDKEHHOCTh, OTBEYAlOIIas
KpUTEPUSIM, YCTAaHOBJICHHBIM B [Ipuioxenun 6, a Takyke MHBIM IMPUIIOKEHUAM HacTosimux [IpaBui onpemeneHus
CUYA 115 npu3HaHUs 3310J5KEHHOCTH ONEPAllUOHHOM.

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

1.1. [Ina omepanuoHHOH 3aJOJDKEHHOCTH BHIOB, YKa3aHHbIX B Hactosmux lIpaBunax ompexaeneHus
CYA, NMCKOHTHpPOBAaHWE HE MPOBOJUTCS, MPHU COOMIOJICHNH TpeOOBaHWN ISl MPU3HAHUS 33J0JDKEHHOCTH B
Ka4eCTBE OINEPalMOHHOM.

1.2. Ouenka akTHBOB 0€3 NPU3HAKOB OOECIIEHEHHS, CIIPaBEIMBasi CTOMMOCTh KOTOPBIX ONpeAessieTCs
M0 METOAY MPHUBEACHHOW CTOMMOCTH OyIyIIMX JEHEKHBIX MOTOKOB (32 HCKIIOYEHHEM [ETO3UTOB, MOPSI0K
ONpEIECHUs] CIPaBeUIMBOM CTOMMOCTH KOTOpPBIX ycTaHoBieH B Ilpwioxenun 5 Hacrosmmx IIpaBun
onpexnenennst CHA) paccuuTsIiBaeTCs CIeayIommM 00pa3oMm:

®opmyJa 2:
'PTI

(1+R(T(n)))

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

eoe

PV — cripaBeuinBasi CTOUMOCTh aKTHBA;

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

N - TOPSAKOBBII HOMEP AEHEXKHOTO MOTOKA, HaUMHas ¢ faThl onpeaencHus CUA;

52



R(T(n)) — OespuckoBas craBka Ha cpoke T(n), ompeaenseMas B COOTBETCTBHU C IOPSIIKOM,
YCTaHOBJICHHBIM B pazzesne «O0Imue nooKeHus»;

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

PD(Tn) (Probability of Default, BeposiTHOCTB iedonTa) — BEpOITHOCTD, C KOTOPO KOHTPAreHT B TCUCHUE
T(n) mHeilt MoxeT okaszathCst B coctosiHuu naedonra. BepositocTs aedonra PD(T(n)) ompenensercs ¢ y4eTom
MOJIOXKEHUH, YCTAHOBJIICHHBIX B pazjene 4 HacTosuiero [Ipunoxenus.

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

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

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

Paznen 2. Ouenka aktuBoB. O0ecueHenne 6e3 nedoara.

2.1. Tlpu BO3HMUKHOBEHHH COOBITHS, BEAYIIET0 K OOECIICHEHWIO, CIIpaBeIINBasi CTOMMOCTH JOJITOBBIX
WHCTPYMEHTOB (B clyyae OTCYTCTBHS LIEH OCHOBHOTO pbIHKa Ha naTy onpezaeneHus CHA), B ToMm yucie
JNEHEXHBIX CPEICTB Ha cYeTaX M BO BKJIAAAX, CIIPABEIJINBAsI CTOMMOCTH JE€OMTOPCKON 3a0KEHHOCTH,
mpaB TpeOOBaHUS IO JOrOBOpaM 3aiiMa W KPEAWTHBIM IOroBopaMm (B cilydyae, €ClIM 3aiiMOJaBLEM IIO
noroBopy BeicTynaeT DoHI), onpenenseTcs B COOTBETCTBHH C METOJOM KOPPEKTHPOBKH CIPaBEAIHMBOMN
CTOMMOCTH TIO popmyiie 2.

2.2. CodbiTHS, BeAyIIHE K 00eCIIeHEHHIO:

2.2.1. B oTHOIICHUYU IOPHAHIECKHUX JIHII

2.2.11. Yxyamenue (UHAHCOBOIO TMOJOXKEHHUS, OTpa3uBIIMECS B  JOCTYNHOH  (hUHAHCOBOH
OTUETHOCTH', a MMEHHO CHIKEHHE CTOMMOCTH UHCTHIX aKTHBOB Gonee uem Ha 25% u Gomee B TeueHme 12
KaJICHJIapHBIX MECSIEB JIO JaThl MOCIeIHEeH UMEIIeiics B Hadudiuu (UHAHCOBOH OTUETHOCTH IO NPHYMHE
YOBITOUHOCTH JESITENBHOCTH KOHTPAareHTa,

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

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

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

VXyameHne peWTuHra, MPUCBOSHHOIO M0 MEXAyHApOJHOM INKajle B HHOCTPAHHOW BalllOTE Ui
3aJI0JDKEHHOCTH HE YYHWTHIBaeTCS B KadecTBEe IpHU3HaKa OOECHeHeHHWS B CIydae, €ClIi OHHM OOYCIIOBJIEHBI
YXyIIIIEHUEM CTPAaHOBOW OIEHKH YMUTEHTA / 3aeMIITHUKA.

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

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

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

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

2.2.15. Hcye3HoBeHHE aKTHMBHOTO pbIHKa Ui ()UHAHCOBOTO AaKTHBa B pe3yibTaTe (UHAHCOBBIX
3aTpyAHEHHUI SMUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKpoTCTRA) .

2.2.1.7. ]Ilna 3ag0/bKeHHOCTH TIO 3aiiMaMm, KpeauTaMm, (UHAHCOBBIM WHCTPYMEHTAM — CTaBLIMK
00mIen3BeCTHRIM Ae(ONT MO0 00S3aTENbCTBAM XOJIWHTOBOW KOMITAHWH WX AePONT MO MyOJUIHOMY HOITY
KOMIAHHI1 PYTIIBI 2, K KOTOPOil PHHAIIEKHUT KOHTPAreHT, B CITydae IPOIOIDKCHIS 0OCTy/KHBAHHS 10JITa CAMUM
KOHTpareHTOM Iocje coObITHs Aedoira.

2.2.1.8.  ]lna HeoOecnedeHHOW 3aJ]0JPKEHHOCTH 110 3aiiMaM, KpenuTaMm, (PMHAHCOBBIM WHCTPYMEHTaM —
PE3KHI POCT JOXOAHOCTH MO MyOJIMYHOMY JOJNTY KOMIAHUH I'PYMIBI, K KOTOPOH NMPHHAUICKUT 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 VYmpaBufoomed KOMIaHUK WHPOPMAaUH O CHWKEHHH BO3MOXKHOCTH
(m3nyeckoro muIa oO0CITyKUBAaTh 005A3aTENbCTBA, B TOM YHCIIE - TIOTEPS pabOTHI, CHIDKEHUE 3apaOOTHOM IIIaThI
WIM WHOTO PacHojiaraéMoro I0XoJa, IOTeps TPYAOCIOCOOHOCTH, yTpaTa WIH OOECIeHEHHE COOCTBEHHOCTH,
SIBIISTIOIICHCS] OTHUM M3 UCTOYHHUKOB J10X0/1a (PH3HUYECKOTO JIUIIA.

2.2.2.2. TlosBrenue y Ympapisionieli KoMIaHuK HHGOpMAIMK 00 UCIIOJIHUTEIHHOM TPOU3BOJICTBE B
OTHOIIIEHWH (DPM3MUYECKOTO JIUIA B 00bEeMe, BIUSIONIEM Ha CIIOCOOHOCTh (PH3MYECKOTO JIHIAa OOCITY>KHBAaTh CBOU
obs3aTenscTBa’,

2.2.2.3. TlosBnenue y Ymnpapisolied KOMIaHUM WHOOPMAIMH O BO30YXKIACHHUU YrOJOBHOIO Jeiia B
OTHOILICHNH (PU3UYECKOTO JINIIA WK OOBSBICHHH €T0 B PO3BICK.

2.2.3. B otHomeHun pU3MYeCKUX U IOPHIAHIECKUX JIUI]

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

VYpasistonasi KOMIaHUsI UMEET MPABO HE CUMTATh OOCCIICHEHHOM 3a/I0JDKEHHOCTh (KpoMe 00s13aTeIbCTB
o onepanusaMm Ha peiHke PEIIO u ¢ mpon3BoaHBIME WHCTPYMEHTaMH), IPOCPOUYCHHYIO Ha OJIMH JE€Hb, B CITydae
HaJIMYUsl TOKYMEHTOB (KOIHUI JOKYyMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMECHHOM HCIIOJIHEHUHU 0053aTEIILCTR.

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

2.2.3.2.  TlpemocraBieHue KpPEeIUTOPOM YCTYNKH CBOEMY 33a€MIIUKY B CHJIy 3KOHOMHYECKUX MPUYUH
WJIM IOTOBOPHBIX YCIIOBUH, CBI3aHHBIX C (PMHAHCOBBIMHU 3aTPYAHEHUSIMHU 3TOI0 3a€MIIHUKA, KOTOPYIO KPEJAUTOP HE
MPeIoCTaBWi Obl B MHOM cliydae (B TOM YHUCIIE PECTPYKTYpHU3alHs 3aI0JDKEHHOCTH C YMEHBIIICHHEM CTaBKH,
MPOJIOHTANMEHN 33J0DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTH TUIATEXEH).

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

™ B Tom uncie cootercTBHHE CO CT. 3. @3 Ne127 «O HecocToATenbHOCTH (GAaHKPOTCTBE)Y, PACCMOTPEHHE CYIOM IO CYIeCTBY 3asBICHHMIT 0 GAHKPOTCTBE I
1.1, QaKT mogauyu 3asBICHHUS 0 GAHKPOTCTBE MOXKET HE pacCMATPUBATHCS KaK MPH3HAK OaHKPOTCTBA.

2 [JoHSTHE IPYIIBI CBSI3AHHBIX JTHIY/KOMIIAHMH BBOAMTCA T10 aHANOTHH CO cT. 64 B3 Ne86 «O LlentpansHom 6arke Poccniickoii denepatmn (Banke
Poccun)»

3 Hanpumep, HCTIONHHUTETEHOE IPOM3BOACTBO HA CYMMY G0JIee 4eM MOJOBHHA MECSIHOr0 T0X0/a (HU3IHIIA.
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2.3. B ciydae ecnu npu NpoOBEICHUA MOHUTOPHHTA CTAHOBUTCS AOCTYITHOM MH(OpMAIHS O MpU3HAKAX
o0ecIieHeHns, CIIPaBEININBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe JaTy.

2.4. OfecueHeHne MO PA3IMYHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

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

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

2.5. MOHHMTOPHHT NPU3HAKOB 00ecleHeHHs

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

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

2.5.3. MoHuTOpHHT 10 PUINIECKUM JIUIIAM TIPOBOJIUTCS pa3 B 6 MECSIIEB,

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

2.6. BwbIxox u3 cocTosiHuS 00eCIIEHEHUs].

3a10IKEHHOCTD MTePECTAET CUUTATHCA 00ECIIEHEHHOH B CIEIYIOIINX CIydasix:

2.6.1. JInst ropuAMYECKUX JIHIL

2.6.1.1. [Ina obecueHeHHs H3-3a2 IPEBBIMICHUS IIOPOTOBBIX 3HAUCHHWH - B Ciydae MpEKpalicHUs
MPUBEIIICT0 K OOCCIECHEHUIO HAPYIICHHS IMOPOTOBBIX 3HAUCHWH (DMHAHCOBBIX MMOKAa3aTelied B TEUCHHE IBYX
KBapTaJOB.

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

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

2.6.1.4. ]lna oOecueHeHWs W3-3a MOTEPU JIMIEH3UA — B CIy4ae BOCCTAHOBJICHHS IUIICH3UH IJMOO
MOJIyYEHHS JTUIICH3UH Ha 3TOT )K€ WM MHBIC BUBI JIEATCIIbHOCTH; BBIXOJ U3 COCTOSHHS 00SCIICHEHUS BO3MOXKEH
TOJIBKO B CJly4yae TOJIY4YCHUs HE MEHEe 4eM JBYX KBapTaJbHBIX OTYETOB MJIM TOJIOBOTO OTYETA O JIEATEIBHOCTU
KOHTpareHTa B HOBOM KadecTBe, INPH OTOM B JEATEILHOCTA JOJDKHBI OTCYTCTBOBAaTh WHBIE IPU3HAKU
00eCICHeHHSI.

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

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

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

2.6.2. B ortHomeHnu HpU3NYECKUX JIUILL.

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

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

4 Cripan 1S IPOCTOTHI MOJKET M3MEPATHCS KaK Pa3HHIA MEK/TY IOXOTHOCTBIO 0ONMHrauy i G-KpHBOii Ha CPOK, PABHBIH TIOPALIH OGIHralHH.
!5 Hanpumep, yBonbHeHue 6e3 Tiepexo/ia Ha HOBYIO paboTy SBJISETCS TIPU3HAKOM OOECLIEHEHHUS, TIPH YCTPOICTBE HA HOBYIO PabOTY 3a/I0DKEHHOCTh
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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2.6.3. B oTHOmIEHNN IOpUANYECKUX U (PU3UYECKHX JIHII.

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

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3alUUH B TIONB3Y 3aeMINUKAa — B CIydae IOJHOTO
MOTAICHUs PECTPYKTYPHUPOBAHHOW 3al0JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJHOBPEMEHHO C IOTAIlCHHEM
BO3HHKAET HOBAas 3aJ0JDKEHHOCTb) W OOCIY)KMBaHMS MpOYeH 3aJOJDKEHHOCTH 0€3 PpecTpyKTypu3aluid u
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIIOIINI OTHOCUTH 3a/I0JDKEHHOCTh K ONEPAallMOHHON, B TEYEHHE CPOKa
HEe MeHee 3 Mec. 1ocIe TOTallleHNs PECTPYKTYPHPOBAHHOM 33J0JDKEHHOCTH.

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

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTANU O0CCICHEHHBIMU HM3-32 HApYIICHUS YCIOBUH
oOCIy)XMBaHUS 1O  JAPYrUM  00s3aTenbCcTBAM  KOHTPAreHTa/SMHTEHTa, — B CiIydae  [OTaIICHHS
PECTPYKTYPHPOBaHHOHN HIIM MPOCPOUYEHHOM 3a/I0JDKEHHOCTH M 0OCTY)KMBaHUsI BCEH MpoYel 3aJ0KEHHOCTH 0e3
HapylIeHUH YCIOBUN WM pPECTPYKTypU3alluii B TEYEHHE BCEro Iepuoja A0 MorameHus u 6 Mec. Imocie
MOTaIeHHs TPOOJIEMHOH 33a0JKEHHOCTH.

2.7. Pacuer cnpaBelJIMBOIl CTOMMOCTH AKTHBA C Y4eTOM NPU3HAKOB oOecueHeHuss (1o aedonara
KOHTPareHTa)

2.7.1. CrpaBennuBasi CTOMMOCTh aKTHBAa TPW  BO3HWKHOBEHHH TIPU3HAKOB  OOECIICHEHUS
OMPEACIACTCS 10 METOIy IPUBECHHONW CTOMMOCTH OYIyIIUX JCHEKHBIX MOTOKOB, YUUTHIBAsI KPEAUTHBIC PUCKH
4yepe3 KOPPEKTHPOBKY JCHEXKHBIX MOTOKOB (DopMmyia 2), 3a UCKIOYCHHUEM CIy4aeB, ONMUCAHHBIX HIKE B 3TOM
myHkTe. BepoatHocts nedonra PD(T(n)) onpenensiercs ¢ y4eToM MONOKEHUH, YCTAaHOBIICHHBIX B pasjene 4.

2.7.2. JI1st OIIeHKH CIIpaBeIIMBOM CTOMMOCTH TIpaB TpeOOoBaHW O akTuBaM (foroBopam) PoHIa K
(pM3UYECKUM JIMIIAaM JI0 HACTYIUICHUS J1e)oJiTa U ¢ yueToM noyiokenuid B Paziene 6, ucnonn3yercs ®@opmyna 2, B
koTopoit kaxnoe mpousBeneHre PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHH C
MIOPSIZIKOM, YCTAHOBJIEHHOM B pazniene 6. J{7s oeHKHn KpeauTHO-00EeCIIeHEHHBIX aKTHBOB UCIIONB3YeTCS 3HaUEHUE
CoR mns craguu 2.

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

Hupopmayus o 6viagnenuvix npusHaxax odOecyeHeHuss U @vlxo0e U3 COCMOSIHUL 00ecyeHeHUs.
npedocmaensemcs Ynpasusiowei komnanuei ¢ Cneyuanusuposannvill 0eno3umapuil He no3oHee CAedyiouie2o
paboueco OHs 34 OHeM BO3HUKHOBEHUS NPUHAKA 0DeCyeHeHUusi Wil 8bix00d U3 COCMOoAHUs obecyeHeHus (npu
YC08UU, YMO UHPOPMAYUS O BO3HUKHOBEHUU NPUSHAKA 00eCYeHeHUs UL 8bIX00d U3 COCMOAHUSA 0DecyeHeHUs
NPAMO UTU KOCBEHHO Hab0daema Ynpasisiowell KoMnanuel).

Pa3nen 3. OueHka akTHBOB, HAXOAAIIUXCH B COCTOSTHUM edoJiTa.

3.1. IpeaenbHble cpokH mnpu3HaAHHSA AedoJiTa Add Pa3TUYHBIX BHIAOB 3aJ0/LKEHHOCTH
(opranmu3amnusi MOKeT CAMOCTOSITeJIbHO YCTAHOBUTh MeHbILINE CPOKH).
Jebdutopckas 3a10/5KeHHOCTH/0053aTeJILCTBA
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIHKOB
O6s13aTebCTBA OQIUTAIISM POCCHHACKIX/HHOCTPAHHBIX SMUTEHTOB | 7 / 10 paGounx jHeil

Cpok

1 I[aHHLIﬁ CPOK MCIIOJIB3YETCA TOJIBKO B ClIy4ac HAJIUIUA co00IIeH T OT OMUTCHTA, ar¢HTa WK UHBIX YIIOJHOMOYCHHBIX JIUL] O HAMEPEHUU UCTIOJTHUTH
00s13aTeNbCTBA B OyroKaiiime JHH, T.C. 0 TCXHUYCCKOM XapaKTEPE MPOCPOUKH. B ClIy4a€ OTCYTCTBUS TaKUX coo01eHuit b0 B cirydae 00BABICHUS O
z[eq)onTe Z[eq)OJ'IT CHHUTACTCA HACTYIUBILINM CO JHA, CICAYIOLICIO 32 YCTAHOBJICHHBIM CPOKOM UCIIOJTHEHUA 00513aTeNBCTB.
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O0s3arenbeTBa 1O BHIIIIATE TOX0/A IO AOJEBBIM aKTHBAM
POCCHICKHX/MHOCTPAHHBIX IMUTEHTOB |

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

25 pabouux gHEH

5 pabouux mHEH

Wnast 3a10/KkeHHOCTD u3nueckux u opuaundeckux aul nepeg [ITM® | 90 kanengapHbIx aHei

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

3.2.1. Hapymenue ycIOBHH TOTamIeHWs WJIM BBIIUIATHl TPOIEHTHBIX JOXOAOB IO AaKTHBY,
YCTaHOBJICHHBIX B JIOTOBOPE, a TaKkKe JI0O0T0 MHOTO 00s3aTeNbCTBA HAa CPOK, OONBIINIA, YeM yka3aHo B 1.3.1, B
cllyyae eclv JaHHasg HHQopMaIHs IpsMO WIIM KOCBEHHO HaOogaeMa Y IpaBiisioei KOMITaHHEH.

3.2.2. OdunmnansHoe OMyOJMKOBAaHME B COOTBETCTBHM C (QellepalbHbIMA 3aKOHAMA W HHBIMH
HOPMAaTHBHBIMH TIPAaBOBBIMH akTamu Poccuiickoit dexepanuy WM HHOCTPAHHBIX T'OCYAApCTB MH(POPMAIUU O
IMPOCPOYKE UCIIOJTHCHUSA SMUTCHTOM CBOUX 065133TCHI)CTB;

3.2.3.  OdunmansHoe OMyOIMKOBaHUE PEIICHHS O MPU3HAHUN IOPUIMYECKOT0 JIUIa GaHKPOTOM.

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

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

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

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

3.3. B oTHOIeHNM uU3HYeCKHUX JIUI K 1e( 0Ty IPUPABHUBAIOTCSA CJeAyI0IIHe COObITHS:

3.3.1. HapymeHuss yCIOBHI TIOTAlleHWS WJIM BBIIUIATHI IPOLEHTHBIX JOXOJIOB IO  aKTUBY
YCTAaHOBJICHHBIX B JIOTOBOpE, cocTaBisitonieMy akTuBbl [IM®D, a Takxke 1r000ro HHOTO 00s13aTebCcTBa 1eOUTOpa Ha
Cpok Ooree uem ykazaHo B 1m.3.1., B ciy4ae ecnu JaHHas HHGOpPMANUs MPSIMO WIIM KOCBEHHO HalojgacMa
YYaCTHHKOM DPBIHKA.

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

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

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

3.3.5. Tlomyuenue cBeneHuit 00 00BsABICHNHN (HU3NIECKOTO JIMLIA POIIABIINM O€3 BECTH.

3.3.6. Tlomydenue nHGpOpPMAIUK O HACTYIJICHUU CMEPTH PU3MYECKOTO JIHIIA.

3.4. Jedoart mo pa3iu4HbIM aKTHBAM, OTHOCSIIIIIMCS K KOHTPAreHTy.

3.4.1. B caydac BO3SHHUKHOBECHHUS Je(oiTa 1Mo OJHOMY aKTHBY (KpoMe CJydaeB yKa3aHHbBIX B m 5.12.)
0CTaJIbHBIC aKTUBBI, OTHOCSIIHECS K KOHTPAreHTY, TAK)KE CUMTAIOTCS HAXOMSIIUMHCS B edoTe, caM KOHTpareHT
(3aeMIIKK/3MUTEHT) CYUTACTCS HAXOAIIUMCS B JIeOIITe, 32 HCKIIFOUSHUEM CITy4aeB MaJloii 3HAYUMOCTH aKTHBA C
BBISIBJICHHBIMHU ITpU3HaKamMu obectieHeHus 1mo otHomennto k CHA (menee 0.1% ot CUHA).

3.4.2. He oOecrieyeHHbIC 3aJI0TOM HEJIBH)KMMOCTH, CTPAXOBKOH JIMOO 3aJ0rOM JIMKBHIHBIX IIEHHBIX
OyMar MmopydJuTeNIbCTBA ¥ TapaHTHUH HAXOJAIIErocs B eoiTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

u I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COOOIIEHHH O BBITUIATE TUBHICHIOB IMUTCHTOM.
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343. B cirydae HaCTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonry,
OMUTEHT/KOHTPAreHT/IeONTOP/3aEMIUK  CUUTACTCS HAXOMSIMUMCS B COCTOSHHH AcdONTa, BCE aKTHBHI,
OTHOCSIIINECS K HEMY, CUMTAIOTCS HAXOISAIIUMHUCS B COCTOSTHUU J1e(ONTA.

3.4.4. Vupapnsiomas KOMIAHHA TPH MOHHUTOPHHIC 3aJ0JDKEHHOCTH YUYWTHIBACT MPUHAJICKHOCTD
KOHTpareHTa K TpyImie KoMmnaHuid. [Ipy BOSHUKHOBEHUHM COOBITHSI JedoJiTa Y XOIJIMHTOBOW KOMIAHUU JHOO Y
KITIOYCBBIX KOMITAHHH TPYIIBL, K KOTOPO# MPHHAICKAT KOHTPAreHT, W TONYH9eHHH HH(POPMALHMH 00 TOM
VYnpasnstonied KOMIAaHUEW, KOHTPAareHT TAaKKe CUYUTAeTcs HaXONAMMMCS B COCTOSIHUM nedonta (3a
UCKJIFOUCHHEM CIIy4aeB, KOT/Ia KOHTPareHT MMeeT MyOJHYHble KOTHMPOBKU aKLMWi, TOITOBBIX 00s3aTEIbCTB WM
MPOU3BOJHBIX MHCTPYMEHTOB W 3TH KOTHPOBKHM HE MOKA3bIBAIOT MPU3HAKOB OOECIICHEHUS, a TaKXKe CIydYacs,
KOTJ]a KOHTpareHT MpoJIoJbKaeT 00CIyKUBaTh AOJT MOCIe HACTYIUICHHSI COOBITHS Ae()onTa y KOMIIaHUH TPYMIIBL, K
KOTOPOI OH MPUHAJIEHKHT).

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

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

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

3.5.21. CrouMoOCTh MPHHUMAETCS PaBHON HYIIO MO TpeOOBaHWSM Ha TOTALICHWE OCHOBHOTO JOJITa
(monHOE/9acTUYHOE, CPOK KOTOPOTO HACTYNMWI) W TPOICHTOB, 32 WCKIIOYEHHEM [[0JIra, OICHHMBAEMOTO
OIICHIIINKOM U 0OECIIEYeHHOTO TOPTYEMBIMU IIEHHBIMH OyMaraMmu, HEJIBKHMOCTHIO, OIIIHOHHBIM COTJIAIIICHUEM,
CTPaxOBKOW JHOO MOPYYUTEIBCTBOM TPETHUX JIUI[, OICHKA JOJDKHA TPOBOJUTHCS C YYETOM CPOKOB H
BO3MOXXHOCTH TIOJNyYEHHs BBIIUIAT MPH peann3alui 00ecleYeHUs] Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBUPOBAHHOTO) CYXACHUS Y IPaBIISFOIIEH KOMITAHUH.

3.5.22.  CrouMoCTh TpPUHHMMAETCS PAaBHOW HYJIIO IO BCEM BBIMYCKaM JIOJNTOBBIX IIEHHBIX Oymar
SMHTEHTA, BCEM UMEIOIMMCSI TPEOOBAHMSIM K SIMUTEHTY 10 BCEM BBIITyCKaM IIEHHBIX OyMar, BKITto4asi TpeOOBaHuUs
Ha BBITUIATY KYTIOHHOTO JI0XOa 3a MpeABAYIIHe KYITOHHBIE MTEPHOABI, BCEM MTPOYNM TPeOOBAHUSIM KOHTPAreHTY,
3a WCKJIOYCHHEM CIIydaeB, KOT/Ia y JAaHHOTO TpeOoBaHWs (BBIMyCKa IEHHBIX OyMmar) MMEIOTCS PHIHOYHBIE
KOTHUPOBKH JIH0O MMEETCsI OTUET OICHINMKA JaBHOCThIO He Oojiee 6 mec. 10 MoMeHTa olieHku CHA, co3maHHbIN
ocIie Havaa mporeaypbl 0aHKPOTCTBA.

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

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

3a10JDKEHHOCTB IIEPECTaeT CYMTATHCS e(OIITHON B CICAYIONINX CITydasiX:

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

3.6.2. Ecnu 3ag0mKkeHHOCTh OblIa TpU3HaHa aeoiATHON U3-3a Aedonta KOMIIaHUK TPYIIbI, K KOTOPOH
MPUHAAJICKUT KOHTPAreHT — MOCIIE IMyOJIMYHOTO O0BSBICHHUS O PECTPYKTYpH3ALMHU JINOO MUPOBOM COTJIAILICHHU.

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

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

3.6.5. B ciyuyae mnosiBneHHs (U3MUECKOrO JMIA, OOBSIBICHHOTO paHEe MPOMNAaBIIMM 0e3 BECTH, H
BO300HOBJIEHUS 00CTYKUBAaHUS 33JJ0JKEHHOCTH.

18 Crrcok KimoUeBBIX KOMITAHHH TpYIIbl, K KOTOPOH NPUHAUIEKUT KOHTPATEHT, COCTABIIAETCS Y IPaBIISIIOIIEH KOMITAHUEH
CaMOCTOSITENBHO.
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Hupopmayusa o eviagnennvix cobbimusax, npupaguusaemvix K 0e@onmy u o 6vblxo0e KOHMPAa2eHma u3
cocmosnus degpoama, npedocmagisiemcs Ynpaensioweni komnanuel 6 CneyuanuzuposanHulil 0eno3umapuii He
no3oHee credyoujeco pabouezo OHa 3a 0AmMOoL 803HUKHOBEHUSL MAKO20 coObIMuUs (Npu YCLo8UlU, 4mo UHGopmayus
0 BO3HUKHOBEHUU MAKO20 COObIMUS NPAMO UNU KOCBEHHO Habmodaema Ynpasnsiowell KomMnanuet).

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

4. Orarnsl onpeaeneHus BepostHocTH Aedonta (PD) rmo 3a10KeHHOCTH OPUAMYECKUX JIHII;
1) ompeznensercs TomOBast BEPOSTHOCTE Ae(0ITa KOHTPareHTa;
2) Tpu HEOOXOAUMOCTH OCYIIECTBIACTCS KOPPEKTHPOBKA HA 00ECIICHEHHE;
3) B MpeayCMOTPEHHBIX HACTOSAIIAM Pas3fenoM ciydasx OCYIIECTBISCTCSA JOMOIHUTEIbHAS
KOPPEKTUPOBKA Ha CpPOK JCHEXKHOTO IOTOKa, K KOTOpOMY OyJeT TPUMEHSTHCS JaHHAs
BEpOSTHOCTH NedhoIrTa

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

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

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

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

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

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

4.1.1.5. B cmyuae orcyTcTBUA peiTuHTa, MpUcBoeHHOr0o MPA, MCHIONB3yIOTCS pEHTHHTH, IPUCBOCHHBIE
poccuiickumMu pedTHHroBeiMu areHTcTBamu OkcnepT PA m AKPA ¢ mocnenyronmM otOopoM peiftuHra u
npuBeaeHneM ero K mkaine Moody’s B coorserctBum 1. 4.1.1.2 — 4.1.1.4.

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

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

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

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

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

4.2. KoppektupoBka BeposTHOCTH nedoliTa B OTHOIICHWH OOECICHEHHOH 3aJ0JDKEHHOCTH, HE
HaxonsIencs B aedoire.

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

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

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

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

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

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

®opmy.ia 3.

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

rie

t — CPOK IPOCPOUKH,

PD(t)upocpou — BEPOATHOCTH AedoiTa A1l IPOCPOUECHHOH Ha t AHEH 3a10/DKEHHOCTH C MOMEHTA IIPU3HAHUS
IIPOCPOUYCHHON 3a[0JDKEHHOCTU He omepanuoHHoi. IlomydeHHOe 3HaueHue omnpezessiercs A0 4 3HAKOB IIOCIE
3aIATOoM.

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

PD ompenensiercs:

- B CiIydae, €ClM MO0 KOHTpAareHTy OTCYTCTBYIOT NMpPHU3HAKW OOECIIEHEHHs WHBIE, YeM IPOCPOUCHHAsS
3aJJ0JKEHHOCTS - Kak rogoBast PD B cooTBeTcTBUM € 11.4.1;

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

4.3. B ciydae, ecnu y KOHTpareHTta, 10 KOTOPOMY BBISBJICHBI NPHU3HAKA OOECLIEHEHUS, HMEETCs
OJTHOBPEMEHHO HECKOJIBKO 33/I0JKeHHOCTEH, ToO PD KOHTpareHTa mpuHUMAaeTcsl paBHOW HAMOOJbIIEMY 3HAYEHHIO
3 PD, paccuntanHbIX B cOOTBETCTBHUH C 11.4.2.1-4.2.2. [Ipn 3TOM 110 Ka)XIOMY U3 O0ECIIEHEHHBIX MTPOCPOYCHHBIX
00513aTeNBCTB, JOCTaTOYHO ompenenuTs PD (t)mpocp mo [geHEeXKHOMY IOTOKY, OTHOCSIIEMYCS K JaHHOMY
00s13aTeNbCTBY, ¢ HAaMOOIBIINM CPOKOM Npocpodku. Ilomyuennoe takum oOpa3om 3HaueHue PD koHTpareHTa
MPUMEHSIETCS. KO BCEM 0053aTeNbCTBaM KOHTpareHTa, Mocjie 4Yero Mo HEMpPOCPOYCHHBIM JICHEKHBIM MOTOKaM
JOTIOJIHUTENIBHO KOPPEKTUPYETCS Ha CPOK ACHENKHOIO IOTOKA B COOTBETCTBUHU C 11.4.4.

4.4, KoppektupoBka BeposiTHOCTH AeoiaTa KOHTpAareHTa Ha CPOK JEHEKHOTO ITOTOKa

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

° KoppektupoBka Ha CpOK JCHEKHOI'O IOTOKA HE OCYIICCTBISAETCS JO0 MOMEHTa IEPBOI0
MOTAIICHHUS 10 33J[0/DKEHHOCTH, B CiIydae, €CJIM CPOK JI0 JaThl JCHEXKHOIrO IMOTOKA HE MpeBbIaeT 1 roga oT AaThl
OIICHKH M BEPOSITHOCTH J1e(h0JITa KOHTPAreHTa MPEBHIIIAET BEPOSTHOCTH AedoiTa i HauXyIIero peiTHHrOBOTo
rpeiina (Ca-C)* o manubiM otuera (Annual default study) pefituaroBoro arentcTea Moody’s (st FOPHINIECKHX
qun, He sBisonMucs MCB) unu Hauxy/iied BeposTHOCTH jaedoiTa ajis Takoro aktuBa u3 kareropuun MCh

% cKTioueHre COCTABISET 3a/[0JIKEHHOCTH, 06ECIIEHEHHE ITO KOTOPO# PACCUMTHIBATIOCH PaHee ¢ IOMOIIBIO JaHHEIX 1o Cost of Risk 1o mopTdernsM 6anKos.
Topsinok yuera oOeclieHeHus U1 TaKOH 3a710JKEHHOCTH YCTaHOBIIEH B 11. 4.3.2.3.

2! peposATHOCTH 1e)ONTA MOXKET NPEBBINIATE BEPOATHOCTH AeONTa [T HANXY/IIICH KATErOPMH KaueCTBa, B Cllyyae BbIABJICHHS IPH3HAKOB 0OCCIICHEHNUS B
OTHOILICHUH KOHTPAreHTa.
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(Ipu  OTCYTCTBMM TPOCPOUYCHHBIX JICHS)KHBIX IIOTOKOB, BBIBOJSAIIUX 33JOJDKCHHOCTh W3  COCTOSHHS
OTICPAIIMOHHOMN );

o KoppekTrpoBka Ha CpOK JCHEKHOTO MOTOKA HE OCYMIECTBISIETCS, B cllydae, eCIi CPOK JIO JIaThl
JICHEe)KHOTO TIOTOKA HE TIPEBBINIACT | rojia OT JaThl OIICHKH U Y KOHTPAareHTa UMEIOTCS TIPOCPOUCHHbBIE JTCHEKHBIC
MTOTOKH, BBIBOZSINHUE 33I0JDKEHHOCTh M3 COCTOSIHUS ONIEPAIIMOHHOM,

B ciydae, ecnu koppektupoBka PD Ha CpOK JEHEXKHOTO IMOTOKa HE OCYIIECTBISIETCS, BEPOSTHOCTD
nedonra mag meHexHoro moroka (PD(Tn)) mpuHmMaeTcss paBHOM BepOATHOCTH AedoliTa KOHTpareHTa Ha
ropuzonte 1 ro.

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

®opmyJaa 4. Pacuer BeposiTHOCTH Ae()0JITa 10 METOAY OLEHKH NHTEHCHBHOCTH.

n
PD,=1—(1—PD)3s

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

3unauenne PDp okpyrisieTcs 10 4 3HAKOB MMOCIIE 3aMSTOM.

4.5. CooTBeTCTBHE MIKaJ PEHTHHTOBBIX ar€HTCTB.

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

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

4.6. [Topsinok Ucnonb30BaHUSI PEUTUHIOB U YUYeTa NeUCTBUNA PEUTUHIOBBIX ar€HTCTB.

4.6.1. [lna omnpeneneHuss KPEeAUTHOIO PEUTHMHra HCIOJIB3YIOTCA JAaHHbIE PEHTHHIOBBIX AreHTCTB B
COOTBETCTBHU C TIOPSJKOM, YCTaHOBJICHHbIM B pazjene «OOmme mosnoxeHus». [Ipu OTCyTCTBUH KPEIUTHBIX
PEUTUHIOB MEXIYHAPOIHBIX PEUTHHIOBBIX areHTCTB HCIOJB3YIOTCS KPEOUTHBIE PEUTHHTH POCCHUMCKUX
PEUTHHIOBBIX areHTCTB. [Ipy OlleHKe HHOCTPaHHBIX SMUTEHTOB YUYUTHIBAIOTCS TE KE PEUTHHTH.

4.6.2. B nemsx HacCTOSNIIETO paszenia HCHONb3YeTcs KPEIUTHBIA PEHTHHT IO MIKalle PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOLIEH BaJIIOTE OCHOBHOI'O JI0JITa.

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

4.8. Jlng 3a10KEHHOCTH, 00ECIIeYeHHON MOPYYUTENbCTBOM, TapaHTHEl, OMIMOHHBIM COTJIAIICHHEM
ucnons3yercs PD mopyuwrens, rapanTta, KOHTpareHTa 1o ONIMOHHOMY COIJIAIIEHHIO Ha OOECIeYeHHYI0 4acTb
3aJI0JDKEHHOCTH, eciiid PD koHTpareHTa - OoJibIIe.

151 3a10/1KEHHOCTH, 00ecIieYeHHON CTPaxoBKOM ncob3ytoTes PD nomkHuKa 110 JOroBopy (aKTUBY).

Ecnu nopyuunTenem no 3a0KEeHHOCTH I0PUAMYECKOTO JIMLA BBICTYNAeT (GU3NUECKOE JIUIO U, HA000POT,
TO HCIIOJIb3YETCsl HAaMMEHBIIee M3 TO0BBIX 3HaueHni mokaszaresneir CoR mopyuutens u PD*LGD nomkauka.

Pazgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUN PERTHHTOB MEXIYHAPOIHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIE MPH
epexojie K peUTHHIaM Yepe3 KOTUPOBKY O0JIHralivii) U ucroyib3oBanuu Moody’s speculative grade22 Gepercs u3

2 Ecnu B myGNHKyeMbIX MaTepHaIax peiiTHHIOBBIX areHTCTB MCIIONb3yeTcs okasaTens Recovery Rate (RR), o Iotepu npu nedonre (LGD)
OIIPEeIETIAIOTCS CIICAYIOUM 00pa3oM:
LGD=1-RR,
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oT4eTa MO €XKEroAHOMY HCCIeJOBaHUIO KopHopaTHBHBIX AedontoB (Annual default study), Tabmuma Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma Ha ropuzonTe 1 TOA B COOTBETCTBHU C
MIPUHAAJIECKHOCTBIO PEUTHHra KOHTpareHTa / SMHUTEHTa K TIPYIIEe PEWTHHIOB, IS KOTOPBIX OIpPEAEIsIeTCs
Recovery rate;

Yka3aHHBII MyHKT MPUMEHSIETCS TOIBKO B CIydae HeBO3MOkHOCTH omnpeneierns LGD B coorsercTBuu ¢ 1. 5.13.

5.2.  LGD nmns puzmueckux v 1 MCB nipu otcyTcTBHM oOecrnieueHus mpuHUMaeTcs paBHbIM 100%.

53. LGD B nOpOIEHTHOM OTHOWIEHHH C YYeTOM OO0eCledeHHsl OIpenensieTcs Kak OTHOIICHHE
MakcumyMma Mexay 0 U pa3HOCTBIO CyMMBI 33/I0JDKEHHOCTH W JIMKBHIAIMOHHOM CTOMMOCTH OO€cleueHHs K
CyMMe€ 33J0JDKEHHOCTH.

5.4. Jlnsa 3aq0/KeHHOCTH, OOECIIEYCHHOW MOPYYUTEIbCTBOM, TapaHTHEH, OMIMOHHBIM COTJIAIICHHEM
ucnonezyercs LGD mopyuurens, rapanTta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIIEHHIO HA OOECHEYCHHYIO 4acTh
3al0IDKeHHOCTH, eciu PD  koHTpareHta mo moroBopy Oomnpme (cm. m. 4.8.). Ecimm mopyumrenem mo
3aJJ0JDKEHHOCTH FOPUANYECKOTrO JIMIA BRICTYNAeT (GU3MYECKOE JIMLO U, HA000POT, TO MCIIOJIb3yETCs] HAaUMEHbIIIEe
13 TOJIOBBIX 3HaueHwMit moka3ateneid CoR nopyuurens u PD*LGD nomxauka (cMm. 1. 4.8.).

5.5. Jlns 3am0mKeHHOCTH, OOECIIEYeHHOH TOTOBOPOM CTPaxOBaHWsS, B CIlydae €CIIi TakOW JOTOBOP
3aKJIF0YEH CO CTPaxOBOH KOMITaHHEH, MMEIONICH ypoBeHb peiiTiHra He Hike BBB- (Baa3) B cOOTBETCTBHH C
npwiokenueMm J[ k Ilpunoxxenmto 5 ITlpaBun wiM BXOJSMICH B CIHCOK ONOOPEHHBIX JJS CTPaXxOBaHMUS
HEIBIKMMOCTHU JIIOOBIM U3 0aHKOB, yKka3zaHHbIX B [Ipunoxkenun b, obecrieueHne mpuHUMAeTCs HA BCIO CyMMY
CTpaxoBKH 0e3 AuckoHTHpoBaHus (Popmyna 5 He TpUMEHSETC).

5.6. B uHOM cnyd4ae, HCIONB3yeTCsl ITUCKOHTHPOBAaHHAs CyMMa CTpaxoBKH. [lopsmox ompeneneHus
auckonTa (discount), craBku nuckontupoBanus (R) u cpoka (Tey) ykazan B onucanuu Gpopmyisr S.

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

®opmy.ia S.
P

PV = Z (1+R)Tex/365

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBeJIUBasi CTOUMOCTh 00ECTIeUeHH s / CTPaXOBKY;

P - cipaBeyuBasi cTOMMOCTH OOecIieueH s, Onpee]eHHas B COOTBETCTBUU ¢ HacTosmuMu [IpaBunamu
onpexnenennst CHA / cymma MOKPBITHS 32/I0JKEHHOCTH IO IOTOBOPY CTPaXOBaHUS;

Tex — KOMU4ecTBO HEH OoT Aathl onpeneneHus CUA 10 maThl 0’)KUIA€MOTO IMOCTYILUIEHUST 00eCTIeUeH s B
cllyyae HapylIeHHUs! 0053aTeNIbCTB KOHTPAareHTOM, COTJIACHO YCIOBHUSM J0roBopa. KoimvecTBo THEH MOXKET OBITh
OTIpe/IeNIeH0 Ha OCHOBAaHWHM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKISHHS YIPABJISAIONICH KOMIAHHWH, €CIH CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl M3 YCIOBUH JIOTOBOpA.

R — 6e3puckoBas cTaBka Ha CPOKe T .

Juisl 3a10JDKEHHOCTH, 00ECIeUueHHOM 3a7I0ToM, Tex ONpeAenseTcss MOTUBUPOBAaHHBIM CykIeHueM. Cpok
MIOJTyYeHUS] JIEHEXKHBIX CPEJICTB, IMOJYYCHHBIX OT pealn3alud TpeaMeTa 3ajora, ONpEeNseTcs HCXOIl W3
YCIIOBHII TOTOBOpA 3aJI0Ta ¥ CYIIHOCTH MTpeIMeTa 3aJIora.

Jis 3a10JDKEHHOCTH, O0ECIIEYeHHON JIOTOBOPOM CTPaxOBaHUs, lex OMPENENIeTCS C Y4eTOM CPOKOB
BBIIJIATBl IO JIOTOBOPY CTPaxoBaHMs NPH HACTYIUICHWH [edoiTa KOHTpareHTa (IpH3HAaHUM KOHTpareHTa
HETIaTeXeCIIOCOOHBIM) MJIM Ha OCHOBAaHMK MOTHBHUPOBAHHOTO CYXKACHHUS YIPABISIOIIEH KOMIIAHHH, €CIIA CPOK
BO3MEIIECHHS HEBO3MOXKHO YCTAHOBHUTh OJJHO3HAYHO, HCXO/IsI U3 YCIIOBUI JIOTOBOpA.

s ciyyaeB cyneOHBIX pa30upaTensCTB (IIIaHUPYEMBIX WIIM TEKYILMX) C 3a10T01aTeNIeM WK
CTPaxXOBILUKOM, CPOK HE MOKET COCTaBIIATh MEHee 6 MECSIIIEB.

discount — nuCKOHT, OTpeAEsIEMBIi B CIIEIYIONIEM MTOPSIIKE:

B oTHOMIEHNN 32107KEHHOCTH, 00ECIICYCHHON TOPTYEMBIMU IICHHBIMHA OyMaraMm:

rae:
RR (recovery rate) — oxuaaeMsblii IPOLIEHT BO3BpATa 110 IPOCPOYCHHBIM BBIILIATAM, IPUBOAMMBIIl areHTCTBAMH JUTS KQXKIOTO PEHTHHTA B €KETOIHBIX
HCCIIEIOBaHUAX.
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e s IEHHBIX OyMar, UCHojib3yeMbIX i obecnieueHus mo caenkam PEITO na MockoBckoit Oupxe —
COOTBETCTBYIOLIUN AUCKOHT JJISl CAEIOK PEHOZS;
® JUIA aKIWH MHOCTPAaHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPTaHM30BaHHBIX phIHKax ctpaHn ODCP:
O BXOIAMUX B WHAEKCH akmmii ctpaH OOCP — kak cpemamii nuckoHT mist caenok PEITO na
MockoBcKol OMpKe W3 TpeX aKIuid C CaMbIM OJMM3KAM 10 OO0BEMYy CpETHEMECSYHBIM 3a
nociegHue 6 Mec. 000poTOM;
O HE BXOIAIMX B WHAEKCH akiuii crpaH OOCP — kak MakCHManbHBINH IHUCKOHT TSI CIIEIOK
PEIIO Ha MockoBcKoii Oupike ¢ aknusamu u3 naaekca MMBB;
e uis obOnuraruii ¢ peiituaramu Moody’s , S&P win Fitch — kak cpenuuit quckonT s caenok PEITO
Ha MOCKOBCKOH OMprke M3 CIHMCKa TpeX OOMUranuid, 00JaJarouX TaKUM K€ PEUTUHTOM (JIM00 MEHBIINM, pU
OTCYTCTBHM PaBHBIX) M caMoOil ONM3KOW mropanueid. B ciaywyae Hanmuuus y KOHTpareHTa PEeHTHHIa OAHOTO W3
POCCHUMCKHUX PEUTHMHIOBBIX areHTCTB Ye€pe3 COMOCTABJICHHUE PEUTHHTOB B COOTBETCTBUMU C MpuiioxkeHuem [ k
[punoxenuto 5 [IpaBun onpenensercs peUTHHr pedTHroBoro arenTcTBa Moody’s. [Ipu 3ToM B ciiydyae Hanmuaus
HECKOJIbKMX PEUTHHIOB, NPHUCBOCHHBIX pPa3sHBIMH DPOCCUHCKUMH PEHTHHTOBBIMH arceHTCTBaMH, BBIOMpaeTcs
HauMEHBINH PEHTHHT U3 aKTyaJbHBIX H COOTHOCHUTCS ¢ peiTrHroM arenTcTBa Moody’s. Hanmname y poccuiickoro
KOHTpAareHTa peUTHHra MHOCTPAHHOI'O PEUTUHIOBOI'O areHTCTBAa HE MPUHUMAETCS B pacueT U pacCMaTpUBAECTCS
KaK OTCYTCTBUE PEUTHHTA.

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

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

e FEciau cTpaxoBOM KOMIAHUM HE NMPHCBOCH PEHTHHI W CTPAaxoBash KOMIAHMS HE BXOAUT B CIHMCOK
0JOOPEHHBIX AJIsl CTPAaXOBaHUSI HEIABMKUMOCTH HM OJHMM M3 OaHKOB, ykazaHHbIX B [lpunoxenuu b, auckoHT
paccuntbiBaercst kak PD mist pefitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercsa paBubsiM 100%. Ot6op
PD nuist pefituara Caa ocyliecTBisieTcs B COOTBETCTBUH € TIOPSIKOM, YCTaHOBIICHHBIM B Pa3zyere 4.

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

5.8.1. Ecnu mopy4uTenb/TapaHT/CTPaxOBUIMK HAXOIUTCS B COCTOSIHUU OOECIIEHEHHS 10 CPaBHEHUIO C
MOMEHTOM BO3HUKHOBEHUSI 33]JOJDKEHHOCTH, €T0 00513aTeNbCTBA MPUHUMAIOTCS B paCcUeT € Y4eTOM 00eCIIEHEHHSI.

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

5.8.3. OobecnieueHHble 00s3aTENBCTBA TapPaHTA/TIOPYYUTENS/CTPAXOBIIMKA TPHHAMAIOTCS C  Y4EeTOM
o0ecriedeHusi B COOTBETCTBHH C ITPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIINUM Pa3aesioM.

5.9. OOecneuenue, Haxonsfuieecs B 3ajore W IpHHAAJIEXKAllee KOHTPAareHTy, HaxoAdlleMycs B
cocTosiHUM Jedonra (B TOM 4YHCIE B COCTOSHHH OaHKPOTCTBA), MOXET NPUHHMATHCS TOJBKO IO OTYETY
OIICHINIMKA, C YIETOM BO3MOKHOCTH M CPOKOB TIOTYYEHHsI 3aJI0Ta.

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

5.11. i HeXHI0M U KOMMEPYECKOM KITOH?" HeJIBIKUMOCTH 00eCIeueHne MPUHUMAETCA B pacyer
COTJIACHO OLICHKE OIICHIIMKA, CHENaHHOW C Y4eTOM CpOKa M IOpsAKa IMOJY4YEHHUS B pe3yJibTaTe B3bICKAHUS U
npoaaxu o0ecredeHus B cirydae edoira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOMyUIEeHUsI K MOMEHTY aedoita.

5.12. B cinyuyae 1eOMTOPCKOM 3aJ0JDKEHHOCTH 110 apeHjie NMPU MCIOJIb30BAHUUA 00ECICUUTEIILHOTO HIH
TapaHTUHHOTO AEMO3UTA JAHHBIH JETIO3UT MOXKET YUUTHIBATHCS KaK JIMKBUAALMOHHAS CTOMMOCTH OOecreyeHus
0e3 JUCKOHTHPOBAHUS IPU YCIIOBHH, YTO TAKOH JIETIO3UT MTOKPHIBAET pa3Mep 00s3aTeNnbCTB.

2 Jlns aKuuii - pHCK-TIapaMeTp 11 3-To Auana3oHa JUisl PEIHOYHOTO PHCKa (CTaBKa PHUCKa MaJieHus IeHs), paccuuTbiBaeMblit AO «HKL]y mst
COOTBETCTBYIOLIEH OymMaru; 11 oOIMraluii — pucK-rapamMerp Juis 2-To JUana3oHa JUIs PpIHOYHOTO PHCKa (CTaBKa PUCKA IaJICHHS LIEHbI), PACCUMTHIBACMBIH
AO «HKIL».

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

5.13.1. B ciyuae gedonTa mo myOoIHMIHOMY JOITY KOHTpareHTa JTM00 KOMIIAHHU U3 TPYIIBI KOHTparcHTa
(ecnu gedont AN KOHTpareHTa BO3HHMK M3-3a Aedosita 5TOW KOMIAHMM €ro TPYMINbI, a caMma 3aJ0JKEHHOCTh
obciry>kuBaeTcst 0e3 HapyIeHUH YCIOBHIA noroBopa) st oneHKH LGD ucnons3yrotes (Ipy HATHYMH) KOTUPOBKU
nyoauyHoro gosra. OTHomeHue nonHou meHsl (eHa 3akpoitus (legal close) + HK) k HoMuHay MOXeT ObITh
KCIIOJIb30BAHO Kak orieHka Recovery Rate.

5.13.2. B cny4ae Hamuuus KOTHUPOBOK ITyOJIMYHOTO JIOJIra KOHTpPAreHTa, Haxomsuierocs B AeQoiTe,
OTHOIIIeHHE MOJTHOM 1ieHb! (1ieHa 3akpoiTus (legal close) + HKJ) k HOMHHAIY J0ITOBOTO 00SI3aTEILCTBA MOYKET
cunMraThcs oueHkoi Recovery Rate mins xontparenta, LGD B 3tom cimyuae Oynmer paBen 1 — Recovery Rate.
JaHHBIN MOAXOA HEMPUMEHUM ISl CIy4YaeB OLEHKH CyOOpIMHHPOBAHHOTO M BEYHOTO JOJTa, €CIM TOJBKO HE
MMeeTCs] KOTHPOBOK CAMOTO OIEHMBAEMOTO 0053aTENbCTBA.

Hnst neneit 1.5.13. ucrons3yercs neHa 3akpsitus + HKJI, o JaHHBIM clie Iyrommux HCTOYHUKOB:

e Jlns obmuranuii pOCCUMCKAX 3MUTEHTOB W OONHMIranuii MHOCTPAHHBIX 3MUTEHTOB, B OTHOLICHHUU
KOTOPBIX HE PacCUMTHIBAIOTCS IieHbl BHeOupxkeBoro peiHka (meHa HPJI, Cbonds Valuation,
Cbonds Estimation, Chonds Estimation (onshore), Rudip) — kotupoBka obmuranuit u HKJ] mo
JTAHHBIM MOCKOBCKOM OMpPKU HITH HHBIX WHPOPMAIIMOHHBIX CHCTEM;

o Jlna uHbIX oOnuranuii — neHa, paccuutanHas llenoBeiM mentpom HPJ] (uena HPJI, Cbonds
Valuation, Cbonds Estimation, Cbonds Estimation (onshore), Rudip + HK]/l mo npaHHBIM
JOCTYMHBIX WH(POPMAIMOHHBIX CHCTEM, B CiIydae OTCYTCTBHS II€H CIpaBeaiiiBas LieHa,
ONpelEesieTCsl B COOTBETCTBUU ¢ HacTosuumu [IpaBunamu onpenenenus CHA, yBennyeHHas Ha
pasMep HaKOIUIEHHOTO KyIOHHOTO Aoxona. J{is menei HacTosiero pasjiena, 3HaueHue Recovery
Rate oxpyrmisercs 1o 2 3HaKa 1mocje 3asiTol B IPOIEHTHOM BBIPAKCHUH.

Hughopmayusa o yenuwvix Oymazax, UCNONLIYEMbIX 8 PAMKAX HACMOAWe20 pasdeid, NpedoCmAasisnemcs
Ynpasaaroweli komnauueli 8 cneyuanusupo8anHvlll 0eno3umapuii He no3ouee paboueco OHA, cledyloujezo 3d
0amoti, N0 COCMOSHUIO HA KOMOPYIO ONpeoensiemcs Cnpagedusas CHMOUMOCHb AKMuU8a 6 COOMEEemcmseuu ¢
Hacmosiuel MemoouKou.

Paznea 6. Pacuer COR.

6. [Tpu ucnosbp30BaHUM JJIsl pacyueTa CIPaBeIMBOM CTOMMOCTH € YYETOM KPEIUTHOTO PUCKA JAHHBIX
0aHKOB MJIM WHBIX OPraHu3aiuil Y IpaBIsioIas KOMIAHUS YYUTHIBACT CICIYIONIHE TIOT0KCHHS:

6.1. Tlog wHeoOecrieueHHOW 3aJ0JDKEHHOCTBIO B IENSAX HACTOANIEro [IpHIOKEHHsS T[OHUMAETCS
3aJJ0JDKEHHOCTD 32 UCKITFOUCHUEM 33I0JDKSHHOCTH, 00ECIIEYCHHON 3aJI0TOM YKHJION HEJABMIKUMOCTHU (UIOTEKA).

6.2. Tlpu wuCHONB30BAHWUHM JAHHBIX 00 OOECIICHEHHOW 3aJI0JDKEHHOCTH YTIPaBJSIONAs KOMIIAHUS
YUYHUTBIBACT XapakTep 00eClCHEH s MMEIOIICHCS 3aJOJDKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

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

Jus ueneit pacyera Cost of Risk B oTHoIIeHHM HEoOeCTIeUeHHBIX MPaB TPeOOBaHMS K (HH3MYESCKUM JIHIIAM
UCIIONIb3YETCsl YCPEIHeHNE OTHOIICHHI pe3epBa 1moj| obeciieHeHrue KpeaquTHoro noprdens «IloTpeduTensckie u
MpoYre CCyapl (PU3MUSCKHM JIMI[AM» K BAJIOBOH OallaHCOBOW CTOMMOCTH Takoro MOpT(eNs U pe3epBa Moj
obecrienenne nopthens «KpeauTHple KapThl U OBepApadTHOE KPEAUTOBAHUEC (DU3MYESCKHUX JIUID» K BaJIOBOM
0alaHCOBOM CTOMMOCTH JIaHHOTO HopTdeins mo aaHHbM otueTHocTH MCDO 3a 12 mecsaues 2022 roma ITAO
«Coepbank Poccumy.

JIyist OLeHKH CTaHJIapTHBIX aKTUBOB HUCHONB3yeTcs 3HaueHne CoR st craauu 1, Ui OLEHKH KPEIUTHO-
00€CIICHEHHBIX aKTHBOB UCIOJIb3yeTcs 3HaueHne COR st craauu 2.

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

Kunuwnoe kpeoumosanue usuieckux aiuy
Cramus KpeauTHOTO MopTderts 1 2
BasoBast cToUMOCTb KPEAUTOB, MIIPII. PYO. 7144.30 348.00
Peseps noj obOecrieHeHre KPeauToB, MIIPA. PYO. 8.70 18.90
CoR 0.12% 5.43%

Ecnu mpaBa TpeGoBaHUs K (U3MUECKOMY JIHIy OOECIEYeHbl MHBIM BHAOM HMMYyIIecTBa (B TOM 4YHCIE,
MOPYYHUTEIILCTBOM, FApaHTUEH, ONIMOHHBIM COTJIAILICHUEM, CTPAXOBKOH), TO VIS OLEHKH C Y4eTOM OOeCIedeHus
ncnonsiyercs COR, paccunTaHHBIN IO HEOOECTIEYEHHBIM MOPTQENSIM KPEIUTOB MO JaHHBIM OTYETHOCTH OAHKOB,
cocTtaBieHHON B coorBeTcTBUU ¢ MC®O, mpu stom BenmunHa COR mpupaBHuBaercs k PD. LGD c¢ yuetom
obecrnedeHus orpeneNsieTcs COOTBeTcTBUU ¢ Pazaenom 5 Hactosmero [Ipunoxkenus.

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

7.1. TlpumeHeHHe oTdYeTa OICHINMKA JJIS TENe OmpeNeNieHus CHpPaBeIIMBON CTOUMOCTH C YYE€TOM
06GCHCHCHI/I5{ BO3MOKHO 1JIs1 aKTHBOB, yKa3aHHI>IX B HACTOSAIIUX HpaBI/IHaX OHpCI[eHeHI/Iﬂ CLIA

7.2. B chywae, ecnu B TEpUOJ] MPUMEHCHHS OTYETAa OICHINMKA JJIs ONPEACICHUS CIpPaBeATUBON
CTOMMOCTH BO3HHUKAaeT (BBIABISIETCA) COOBITHE, Bemymiee K OOECIIEHEHHI0, TO HEOOXOANMO OCYIIECTBUTh
BHEIUIAHOBYIO OLIEHKY aKTHBA OICHIIUKOM B TeueHue 20 JHEH ¢ AaThl BRIABICHHS MIPU3HAKOB oOeciieHeHus. [laTa,
10 COCTOSIHUIO Ha KOTOPYIO ONPE/CIIAECTCS HOBas OICHKA, HE JO/DKHA OBITh PaHee AaThl BOSHUKHOBEHHUS COOBITHS,
Bexymiero kK obecrieHennto. C naThl HACTYIUIEHUS COOBITHS, BEAYIIETO K OOECIIEHEHUIO M JI0 JIAThl MTPUMEHEHUS
HOBOI'O OT4YETa OILCHIIMKA, YIPAaBIAONIAsS KOMIIAHUS JOJ/DKHA CKOPPEKTHUPOBATh IOCIEIHION H3BECTHYIO
CIPaBE/IMBYI0 CTOMMOCTb, OTPEACICHHYIO 10 OTYETY OIEHIINKA, COCTABJICHHOMY JI0 BO3HMKHOBEHHUS TaKOTO
COOBITHSI, C TIPUMECHECHHEM METOJIOB KOPPEKTHUPOBKH CIPABEJIUBOM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM
MPUIIOKECHUH.
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Ipniaoxenune A k Ilpunoxennso 5.

Chaucox HCTOYHUKOB, UCII0JIB3YEMBbIX /IJIl OHCHKHU KPEJIUTHOI'0 pUCKA.

1.

B oTHOImICHNY IOPUANIESCKUX JIHIL:

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

caiit Ilentpanpaoro banka P® https://www.cbr.ru/;
KapToTeka apouTpakHbIx nen https://kad.arbitr.ru;
eIUHBIN (eepaibHbIil peecTp cBeieHui o GankpoTcTBe https://bankrot.fedresurs.ru;
eIUHBIA (enepalbHbIi peecTp CBEACHUH O ¢akTax MAeATEIFHOCTH HOPUANYECKUAX JIHIL
https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
ouUIHMaTBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPETUTHON OpTraHNu3alliy;
CepBHC MpeIOCTaBICHUS OyXranaTepcKoit (rozmoBoiA) orueTHocTH  Poccrara -
http://www.gks.ru/accounting_report;
JTOKYMEHTBI, TOJy4YeHHBIE Y IPABIISIOIICH KOMIIaHNUEH, B OTHOIICHUH FOPHIMYECKOTO JINIA

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

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

eIUHBII (enepanbHbIil peecTp cBeeHui o GankpoTcTBe https://bankrot.fedresurs.ru
u3ganne «Kommepcanty - https://bankruptcy.kommersant.ru

JOKYMEHTBI, TIOJTy4YeHHbIe Y TIPaBISIONIeH KOMIIaHHEH, B OTHOIIEHUH (PU3MYECKOTO JIHIIa
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Ipniaoxenune b k Ipuiaoxennso 5.

Cnucok 6aHKOB, KOTOPbIe MOTYT HCIOJIb30BaThCS IJIsI y4eTa CTPaxoBKH npu pacdere LGD

bank Tunaskohd

bank Pycckuit Ctanmapt
bank XoymKpenur
JloxoGaHK

OTTI-6anx

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

bank BTB,
Paiicdaiizendanx,

Bbank OtkpeiTHeE,
lNaznpombaHK,

bank JIOM.P®

67



IIpuinoxenue B xk IIpuinoxenuro S.

OnpenesieHne COOTBETCTBHSI YPOBHIO PeHTHHIa Yepe3 KPeAUTHBIH cripea o0Juramuii

ITopsmok orpe/ieneHns COOTBETCTBUS YPOBHIO PEHTHHTA HA ATy OIEHKH:

1. OmpenenseTcst HOXOTHOCTH K TOTAIICHUIO TT0 OOIUTalisIM JaHHON OpraHm3aIliy CpokoM Ooiee 1 roxa

n MeHee 3 ner. [Ipu orcyrcTBUM 0OnMramuil CO CPOKOM MEHee 3 JIET MCIOJIb3YeTCs CIPAJ ¢ HHICKCAMU
COOTBETCTBYIOIICH Cpo4yHOCTH. [IpyM Hamuumu OOMMTanmuii CO CPOKOM TIOTallleHHs TOJBLKO MEHee | roma st
pacdera KpeaIuTHOTO CHpdaa UCHoib3yroTes 3 (Tpu) obmuranum Apyrux SMUTEHTOB, HMEIONUX Kak OJU3KHE 10
CPOKY M JJOXOJTHOCTH OOJIMTAIINH, TaK U OOJIMTraIliu co cpokoM 1-3 rofa.

2. OmpenensieTcs, JOXOTHOCTH KaKOTO M3 WHACKCOB TONYYE€HHAs JOXOTHOCTH MO OONWranmuyd Hamboee

COOTBETCTBYET, B KaUeCTBE Mephl OJIM30CTU MCIONB3YETCS CPEeIHHN KPETUTHBIA cripaa obnurarnmii ¢ G-curve B
CpPaBHCHUU C KPEIUTHBIM CIP3I0OM YKa3aHHBIX HIDKE MHACKCOB. KpeAUTHBIN CIIP3/T paCCUMTHIBACTCS KaK pa3sHUIlA
MEX/Ty JTOXOJHOCTBIO K MOTAIICHUI0 OOJUTalliy Ha CPOK ee MIopaiuu U 0e3puckoBoii craBkoit G-CUrve Ha 3TOT
CpoK. B yka3aHHBIX LEJSIX UCTIONB3YIOTCS CIETYIOIINE HH/IEKCHI:

WNnnekc Mocbupkn kopriopaTuBHBIX oOnuranuii (mopauust 1-3 ropa, pedTHHT MO HAalMOHAIBHOM
peritunrosoit mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onwcanne nHpekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive
WNnpexc Mocbupxu kopropatuBHbeix obmurauuii (miopauust 1-3 roga, A-(RU) < pelTunr mno
HaIMOHANIBHOM peiiTnHroBoi mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwcanne namexca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3Ha4enwii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/
WNunexc Mocbupku kopniopatuBHbIX oOnmranuii (atopanus 6onee 0,5 roga, BB+(RU) < pefitunr mo
HAIMOHATBHOM perTHHroBo# 1ikane < BBB+(RU)),
Tukep - RUCBTR2B3B;
Omnucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh
ApxuB 3Hadenwuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

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

BEpOSITHOCTH jieonTa:

HanuonajabHasi mKkaja 1Jis
Poccuiickoii Pegepanun PeiitunroBas rpynmna
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS

ruAA+

ruAA

ruAA-

ruA+

ruA

ruA-
ruBBB+

ruBBB
ruBBB-

ruBB+

RUCBTRA2A3Y

RUCBTR2B3B
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https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

BepositTHOCTD AedonTa st OTOOpaHHOTO PEHTHHIa ONpeAessieTcs HA OCHOBAHUH OTYETa MO €KETOJHOMY
WCCIIeIOBaHNI0 KopropaTuBHBIX nedontoB (Annual default study) ¢ mpumenenmem cooTBeTCTBHS YypOBHEH
peliTuHTOB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roja Ha ropu3oHTe 1 rox;

W3 rpymnisl peiTuHroB, Beioupaetcs PD st cpennero 3HaueHus peritunra rpynms (Baa2, Ba2, B2).

Hugpopmayusa 06 yennvix Oymaecax, ucnoiv3yemvix O1s yerel pacuema KpeOumHo20 CcHpeod,
npedocmagisemcs Ynpasnaiowel KomMnanuell 6 Cneyuanu3uposantvlil 0eno3umapull He no3onee padboyezo OHs,
cnedyroueco 3a 0amotl, no COCMOSHUIO HA KOMOPYIO ONpedersiemcs Cnpagednudas CmouMocmy aKmueda 6

coomeemcecmeuu ¢ H(lCﬂ’lOﬂM/;eﬁ MemoOuKoll.
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Hpnaoxenune I' k Ilpunoxkennso 5.

BepositHocTu nedoara ais opranuzauuii MCh

Jast poccuiickux KoMnaHui

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

Kon orpacan mo OKBI/1

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

Bricokwuii puck 0.08

JJ1s1 MHOCTPAHHBIX KOMIIAHUM

OTtpacab PD
CTpOoUTENbCTBO 3aHUN 0,1503
Cxurajicroe X03sIICTBO M BCIIOMOTaTebHasi TPAHCTIOPTHAS IeATEIBHOCTD 0,1049
WuBectunyy 1 ynpasiieHHE HEJIBUKUMOCTBIO 0,0877
Crienmann3upoBaHHBIE CTPOUTENbHBIE PaOOTHI 0,0762
[Tpon3BoACTBO METAUTMYECKUX U3JENINH, KpOME MAIliH U 000PY/I0OBaHHS 0,0615
[MpenocTapneHne NPOYUX CEPBUCHBIX YCIYT 0,078
PosHn4HAs TOproBis 0,0659
JlesTenbHOCTh TI0 TTPEIOCTABICHUIO MTPOYKTOB TUTAHUS M HAITUTKOB 0,0823
ITpon3BOACTBO NUIIEBLIX TPOITYKTOB 0,0591
ITpon3BoACcTBO MamIuH ¥ 000PYOBaHUS 0,0671
IIpouyee (cpenHee 3HaUCHME) 0,0904
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Mpunoxenue [ k lpuiaoxenuro 5.

TaﬁJmua 1. CooTBeTCTBHE IIKAJ pEﬁTHHFOB PAa3JINYIHbIX peﬁTHHFOBbIX ar¢cHTCTB.

. 000 . .
AKPA (AO) "3;()21nepT "HKP" 000 "HPA" Moody's S&P Fitch
Hamwonamsnas | Haumonammas | Haumomammas | Hammonamsmas
wKana s wKana s mKana s mKana ans Mexaynapomsas |  Mexaynaponnas | Mexaynaposas
Poccuiickoit Poccuiickoit Poccuiickoii Poccuiickoid wmKana wmKana wmKana
Denepaun Denepatn Denepatn Denepaun
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA (RU) UAAA AAA.rU AAAru| Baa3 BBB- BBB-
';'xgﬁj)),' r?ﬁ : AA’X rL“ ﬁlﬁlﬂ Bal BB+ BB+
AA'T((FE%J))" rUAA-, ruA+, 'f‘bﬁ'_'rﬁf' ':\’il'rﬁ;' Ba2 BB BB
&S (FRLfJ)i Al WA TUA- | A Aoru | Ajrdl A Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, Bl B+ B+
BBB (RU), ruBBB, BBB.ru, BBBjru|, B2 B B
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| B3 B- B-
BB+(RU) ruBB+ BB+.ru BB+{ru
Bosee HU3KHUI PEUTHHT / pEHTUHT OTCYTCTBYET Caa, Ca, C CCC, C CCC,C
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IIpusoxenue 6.
OnepanuonHas 1eduTOpCcKAasi 3a101KEHHOCTh

JomyctrMble CpOKM MPOCPOYKH, YCTAHOBJICHHBIE /ISl OTEPAIlIOHHON NeOUTOPCKON 3a0KeHHOCTH, HE
JIOJDKHBI TIPHBOAMTH K TPU3HAHUIO OE3HAJCIKHOW K TMOJNYYSHHIO 33J0JDKCHHOCTH, a TaKkKe K OOCCIICHCHUIO
3aJI0JKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT peann3oBaHa YTIPaBISIONICH KOMIIAHHUCH B IMOJHOM O0beME B
CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHIOM TeOUTOPCKOH 3310KEHHOCTH.

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

OnepaunonHasi 1eOUTOpPCKas 3aJ0JKEHHOCTh OLEHHMBACTCSA MO0 HOMHMHAIIY B CIydae OTCYTCTBHSI MHBIX
(hakTOpOB OOECIIeHEeHUSI.

Jebutopckast 3a10DKEHHOCTh, 10 KOTOPOH BBISIBICH OJUH HIIM HECKOJBKO MPH3HAKOB OOECICHEHUS,
yka3zaHHbIX B [lpunoxkenun 5 k HacrosmuM IlpaBunamu ompeneneHuss CHA 1o oleHKE KpeIWTHBIX PHUCKOB,
KpOMeE JOIyCTUMOH NPOCPOYKH 0053aTENbCTB B PaMKax OIEPALMOHHOIO IMKJIA, HE MOXET ObITh IpU3HaHA
ONEPaLOHHOM.

Jebutopckasi 3a10JDKEHHOCTh C TIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXET OBITh NpHU3HAHA
OTIEPaLMOHHOH (HaIpUMep, €CIIM Y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH IOTALIEHUs TAKOH 3aJJ0JKEHHOCTH).

VYnpasisronas KOMIIAaHUSA 1OJDKHA MPOBOJUTH aHAIN3 YPOBHS PHCKa MO JeOUTOPCKOH 3a0JKEHHOCTH,
KOTOpasi paHee ObUTa KBaJM(QHUIMPOBAHA OTNEPAIMOHHOW, U TIO MHOW NeOUTOPCKOHN 3aJ0KEHHOCTH, PU3HAHHE
KOTOPOH OCYLIECTBIISIETCS.

AHanu3 ypoBHS pPUCKa IPOBOJUTCS:

e Ha KaXIyI0 OTYETHYIO AaTy, ycTaHOBIeHHYIO [IpaBunamu onpenenenus CHA;
e  TIpH MEPBOHAYAILHOM MPU3HAHUHU I€OUTOPCKON 3aJ0OKEHHOCTH;
e Ha MOMEHT Iepexola JAeOMTOPCKOW 3aJ0JDKEHHOCTH U3

«IIPOCPOUEHHON».

Jns nenedt mpoBeleHHWs aHaW3a, YTPaBISAIONIas KOMIIAHUS JOJDKHA HCHOJBb30BaTh OOOCHOBaHHYIO H
MOJITBEPKIAEMYIO HH(POPMAIIUIO, TOCTYITHYIO el 6e3 Ype3MEePHBIX 3aTpaT U yCUIIHH.

B npouecce ananuza Ynpasigroomas KOMIAHAS ONPEAEIET:

e BO3MOXXHOCTh KBaJM(PHUKAUK JEOMTOPCKOW 3a/J0JDKEHHOCTH B KAaueCTBE OMNCPAIIMOHHOW, NpH3HAHUE

KOTOPOH OCYIIECTBIISIETCS BIIEPBHIE;

e  HEOOXOAMMOCTH HM3MEHEHHs II0JXOAa K Yy4eTy IeOUTOPCKOM 3aJ0JDKEHHOCTH, paHee NpU3HaHHOU

ONEPALMOHHOI.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

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

CpoK orepanroHHOTo UKJIA,
SIBJISIIOLUNACA HOPMaJIbHOM
MPAKTUKOM HCTIOHEHUS
00513aTeTbCTB KOHTPAareHTOM
(momyCTUMBIN CPOK HAPYIICHHUS
YCJIOBUH UCTIOTTHEHUSI 00513aTEIbCTB
KOHTPareHTOM)

VYcnoBus Ui IpU3HaHUS
JIeOUTOPCKOM 3aI0KEHHOCTH
OneparMoOHHON

Bun nebutopckoit 3a10KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTb I10
seimiate HKJ] mo obnurarusm
POCCHICKMX IMUTEHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) paboYHX THEW ¢ NATHI
NpU3HAaHUS JeOUTOPCKOM
33J10JDKEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBITIaTE HOMHHAJIA 00U ALK
(TTOJTHOTO / YaCTUYHOTO) MO
00JIMTalisIM POCCUMCKUX YMUTECHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) paboYHX THEW ¢ NATHI
NPU3HAHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 10

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

10 (mecsaTh) pabounx AHEH
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seimiate HKJ] mo obmurarusm
HHOCTPAHHBIX YMUTEHTOB

C J1aThl IpU3HaHUs 1eOUTOPCKON
3aJI0JUKEHHOCTH

Jeburopckas 3a105KEHHOCTD 10
BBIIJIATE HOMUHAJIA OOJTUraIH
(TIOTHOTO / YaCTUIHOTO) TIO
00UTAIMSIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

10 (necsiTp) pabounx qHEH
C JIaThl IPU3HAHUS JeOUTOPCKON
3aI0JDKEHHOCTH

Jebutopckas 3a0KEHHOCTD T10
BBIIIIATE JUBUIEHIOBIIO
JICTIO3UTAPHBIM PACIIHCKAM
POCCHIUCKHX SMUTEHTOB, JI0X0aM 10
I1asiM [Ma€BbIX WHBECTULIMOHHBIX
(doHI0B

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

25 (mBaauark 1ATh) paboOUMX JHEH
C IaThl PU3HAHUS JeOUTOPCKON
3a10JDKEHHOCTH

Jeburopckas 3a105KEHHOCTD 10
BBIILJIATE AUBUICHIOB IO aKIUsM,
JIETIO3UTAPHBIM pacIUCKaM
HWHOCTPaHHBIX SMUTEHTOB, ETF

OTcyTCTBI/Ie IMPU3HAKOB OGeCHeHeHI/Iﬂ

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

Jlebutopckas 3a0/DKEHHOCTb 10
BO3BpATy CPE/ICTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTcTBHE TPU3HAKOB O0CCIICHEHUS

3 (Tpu) pabouux aHs

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

OTCYTCTBI/Ie IMNPpU3HAKOB O6GCH€HGHI/I$[

3 (Tpu) paboumx ITHSI

He6HTOpCKa§I 3a0JDKCHHOCTD I10
HAYUCJICHHBIM IIPOLCHTAM Ha
OCTATOK ACHCIKHBIX CPCACTB Ha
PacY€THOM CUETEC

OTcyTCTBHE MIPU3HAKOB 00ECIIEHEHHS
C JIaThl TIPU3HAHUSI JIO JATHI
BBITUIATHI IPOLIEHTOR
(BKITIOYUTENILHO) B COOTBETCTBUU C
JIOTOBOPOM/COTJIAIIICHUAECM.

OOecieHeHNE IPOU3BOUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTEIHCTB OAHKOM

Jlebutopckas 3a0/DKEHHOCTb 10
caenkaMm (10 KOTOPhIM HacTyIHIa
HauboJee paHHsIsl jaTta pacyeToB)

OT1cyTCcTBHE IPU3HAKOB
00eCIICHEH U,

Cpok norameHus 1e0UTOPCKOH
3aJ0/DKEHHOCTH He Ooitee 15
(nsITHAAUIATH) pabOYMNX JHEH C AaThI
€€ BO3HUKHOBEHUS (C y4ETOM CpOKa
TIPOJIOHTAINH U TIePE3aKTIOUCHIN

3 (Tpu) paboyux aHs

JIOTOBOPOB).
ABaHCBI, BBIIAHHEIE 10 CAEIKAM 33 OTCcyTCTBUE MTPU3HAKOB 3 (Tpu) pabouux aHs
cuet umyinecrsa Doxma o0ecIleHEHN S

Cpok noramenus JeOUTOPCKOi
3aJI0JDKEHHOCTH He Oornee 15
(nmsaTHAMUATE) paboYMX JHEH C AAThI
€€ BO3HUKHOBEHHS (C y4ETOM CpoKa
TIPOJIOHTAIIUHU U TIEPE3aKIIIOUCHH I
JIOTOBOPOB).

1. OcoOsle yciioBusl, HpUMEHsEMbIE I 00ECIEHEHNSs AeOUTOPCKON 3a/10JKEHHOCTH, HE yKa3aHHOW B TaOJInIe:
o nebuTopckas 3aJOJDKEHHOCTh [0 aBaHCaM, BBUIAHHBIM Ha OIUIATy YCIYT CHEIHMaTM3UPOBAHHOTO
JETO3UTapHsl, ayIUTOPCKOM OpraHu3aluy, OUp)ke U JIMIy, OCYLIECTBIIIOLIEMY BEIEHHE peecTpa
BIIa/IETbIIEB MHBECTHUIMOHHBIX NMaeB OHAa M Ha OIJaTy pacxXxoA0B, CBS3aHHBIX C JIOBEPUTEIIBHBIM
yIpaBlieHHEM, OLIEHHBACTCS IO HOMUHATY M 00ECLIEHUBAETCs 110 UCTEUEHUH 25 (IBaslaTh NsITH) pabounx
JIHEH C 1aThl OKOHYAHUS CPOKA OKA3aHUS yCIIyT, YCTAHOBJIEHHOM YCIOBUSMU J1I0I0OBOPA;
o JebuTopcKas 33J0JDKEHHOCTh Ympasistomied kommanunu mepen [IM® oneHnBaeTcs Mo HOMHHAITY U
o0ecleHUBAEeTCs 10 UCTEYeHUH 25 (IBaALuaTH MATH) pabounx AHEH ¢ AaThl €€ BOZHUKHOBEHHS.

2. OobecrieHeHre JeOUTOPCKOW 3a/I0JDKEHHOCTH, YKa3aHHOW B I. | He MNPOU3BOJIUTCS TpPU COOJFOJICHUH

CJIEIYIOLIUX YCIOBUMA:
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o Hanmuuue 000CHOBAHHOI'O 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKICHHUS Y PABISIOMIEH KOMIIAHUH O TOM,
YTO YBEJIWYCHHUE CPOKOB OKa3aHMs YCIyTI WIM HOTaleHHus AeOUTOPCKOM 3aJ0KEHHOCTU HE SIBIISICTCS
CJIEZICTBUEM HETaTHUBHBIX IPOLECCOB, BO3HUKILIUX B AEATEILHOCTH JOJDKHUKA;

e HaJNMYHe JOKYMEHTAJIBHOTO IMOJTBEPKICHHUS OT KOHTpareHTa CPOKOB TMOTalIeHUs 3aJ0JDKEHHOCTH /
oka3zaHus ycayr QoHuy.

Jebutopckast 3a10JDKEHHOCTD 110 BO3MEILICHHIO HAJIOroB K3 Oo/pkeTa He 00ecLeHHBAeTCsl HE 3aBUCHMO OT
CPOYHOCTH €€ IoTalicHus. B ciyyae ModydeHHs OT HAJIOTOBOT'O OpraHa peHieHUs 00 OTKa3e B OCYIIECTBICHUU
3ageTa (BO3Bpara) CyMM W3IMIIHE YIUTAYEHHOTO HaJjora, MPOWCXOMUT TMpeKpalieHne mnpu3HaHus DoHaoM
JeOUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHHUH.

CrpaBeanuBasi CTOMMOCTh JIEOMTOPCKON 33JI0JDKEHHOCTH I10 HE3aBEPIICHHBIM CAENKaM KYyTUTH-TIPOIaXKH

neHHbix oymar (T+), cnenkam PEIIO u coenkam ¢ mpon3BoAHBIMU (DHHAHCOBBIME HHCTPYMEHTAMHU OTIPEIEIIIeTCs
B MOPSJIKE, YCTAHOBICHHOM JUJIS OIICHKH TaKUX CEIOK B HacTosmux [IpaBunax onpenencaus CUA.
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puioxenue 7.

OCOBBIE METO/IbI OHEHKHU, IPUMEHSEMBIE B IIEPUO/] KPU3UCHOM CUTYAIIUN
HA ®PUHAHCOBOM PBIHKE

Hacrosimipue mnoaxoabl M yTOYHEHMS K METOJAaM OLIEHKM AaKTUBOB M 0043aTelbCTB  SABISIOTCS

00s13aTeNIbHBIM ~ JIOTIOJIHEHMEM K CTaHAAPTHBIM METOJaM, YKa3aHHbIM B Hacrosmux IIpaBuiiax

onpeaenenuss CHA IIM® u npumeHsSIOTCS B MEPUOJ C AAThl BKJIIOYEHHUS HACTOSIIETO MPHIOKEHUS B

[IpaBuna onpenenenuss CHA TN no ero uckinodeHus (MOJTHOCTHIO WU B YACTH).

1. IlpumeHeHNe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBbIX AT€HTCTB.

1.1. Cauxenue (OT3bIB) pEUTHHTa KPEAUTOCIIOCOOHOCTH, NPUCBOCHHOTO HWHOCTPAHHBIMU
peiitunroseiMu arentcrBamu Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (manee —
WHOCTpPaHHBbIE PEHUTHHIOBBIE areHTCTBA) POCCUNUCKUM KPEIUTHBIM OPTaHU3AlUSIM, MUHBIM POCCUHCKUM
OpraHM3alysIM, a TakKe UX CIEHUANbHBIM ropuaudeckuM ymnaM (SPV) u podepHUM KOMOAHHSIM W3
MHOCTPAHHBIX FOPUCAMKLUM, Poccuiickoit ®enepanun, cyonbexktam Poccuiickoit ®Denepanum,
MYHUIIUIATBHBIM 00pa3zoBanmsiM mociie 01 ¢espans 2022 rona, He SBISETCS MPU3HAKOM O0CCIIEHEHHS
JUISL POCCUNCKUX KOHTPAreHTOB.

1.2. Onpenenenue BepostHocTH nedonrta (PD) mo obsi3aTtenbcTBaM B pyOsisX M MHOCTPAaHHOM
BAJIOTE Yepe3 PEeHUTUHIH, NPUCBOECHHBIE WHOCTPAHHBIMU PEHTUHTOBBIMH areHTCTBAMU POCCUICKUM
KOMITAaHUSIM, B T.4. WX CIEUHUATbHBIM ropuanueckum jumam (SPV), nemnenecoobpazno. Hammuue y
POCCHUICKOr0 KOHTPAreHTa peNTUHIa MHOCTPAaHHOI'O PEMTUHIOBOTO areHTCTBA HE IPUHUMAETCS B pacyeT
U paccMaTpuBaeTcs Kak OTCyTcTBUE pedTuHra. us omnpenenenus PD wucnonb3yercs ciengyromuni
MOJIXO/I;

Hcnone3ytorcss akTyanbHble 3HaueHuss PD wmHocTtpanHOro peiftuHroBoro areHrctsa Moody’s
4yepe3 COINOCTaBJIEHUE PEUTHHIOB POCCHUMCKMX PEHUTHHIOBBIX AareHTcTB. B ciydae Hamuuusa y
KOHTpareHTa pelTUHIa OAHOI0 U3 POCCUICKUX PENTHHIOBBIX areHTCTB NpUMEHsSETCs 3HadeHue PD or
arenTctBa Moody’s depe3 COMOCTaBICHHE PEUTHHIOB B COOTBETCTBMM C MpuiokeHueM /[l k
[Ipunoxenunto 5 ITpasun. IIpu 3TOM B cilyqae HanM4HsI HECKOJIBKUX PEHTUHIOB, IPUCBOCHHBIX Pa3HBIMU
POCCHUNCKMMH PEUTUHTOBBIMH areHTCTBAMH, BBIOMpAETCS HAMMEHBIIUNA PEHTHUHT U3 aKTyalbHBIX U
COOTHOCHUTCSL C pedTHHroMm areHtctBa Moody’s. B cimyyae HE0OXOAMMOCTH MPOBECTH COMOCTABIICHHE
peiituaroe OO0 «HKP» u OOO «HPA» c pelituarom arentctBa Moody’s comocTaBiieHue
ocymiecTBisiercss yepe3 peituarn AO «Okcnept PA» ¢ ucmonb3oBaHWEM TaOJMIBI COTIOCTABIICHHS

PEUTHHTOBBIX IIIKAJ POCCHUICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTB, YKa3aHHOW B MH(popmannoHHOM
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coobmennn banka Poccum ot 30.12.2021 «MHubopmanms 0 COMOCTaBICHUH PEUTHHTOBBIX IIKAI
POCCUMCKHUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.

3uauenue PD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX MYyOJUYHBIX JOCTYHNHBIX JaHHBIX IO
BEPOATHOCTSM Jiedosita pedTUHroBoro areHtctBa Moody's, myOauKyemMoro Ha caiiTe areHTCTBa B
COCTaBe OTYETa IO €KErOJHOMY MCCIEIOBaHUIO KoprmopatuBHBIX nedontoB (Annual default study) B
tabnmune «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD s cpoka 1 rog.

Jlist KpyMHBIX KOHTPAareHTOB, HE OTHOCALIMXCSA K MPEINPUSTUSIM MaJOro M CpelHero OusHeca
(BeIpyuka 4 mupn. py0. um Oosee B rox), B CiIydae OTCYTCTBUSI PEHTHHra OJHOTO M3 POCCHHCKUX
PEUTHHTOBBIX areHTCTB MPUMEHSETCS CpeaHss BeposATHOCTh nedonra s Speculative Grade ot
arenTctBa Moody’s Ha OCHOBaHMHM aKTyaJbHOTO OT4Ye€Ta IO €XKEroJHOMY HCCIIEJOBaHHIO
KoprnopatuBHbIX aedontoB (Annual default study) ¢ mpumeHenrem cooTBeTCTBUS YPOBHEU PEHTHHIOB
(rabmuna 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beibupaercs 3nauenue PD s cpoxka 1 rox.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXHO 10 aKTyaJlbHOMY OTYETY HMHOCTPAHHOTO
peiituHroBoro arenrctBa Moody’s uepe3 COMOCTaBICHHE PEUTUHTOB POCCHICKUX PEUTHHTOBBIX
areHTCTB.

3nayenne LGD ompenensercss Ha OCHOBAaHWU aKTYyallbHBIX MyOJWYHBIX JOCTYITHBIX TAHHBIX H3
oTYeTa pEeUTUHIOBOrO areHTcTBa Moody’s 1Mo eXerogHoMy HCCIEI0BAHUIO KOPIIOPATUBHBIX J1€(OJITOB
(Annual default study, Tabmuima «Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropu3oHTe 1 roa) B COOTBETCTBUU C MPUHAIJICKHOCTHIO COMOCTABICHHOTO PEHTHHTa
KOHTpareHTa K rpymnre peMTUHIOB, JJIsl KOTOPBIX ONpeaensiercs recovery rate?.

B cnyyae Hanmuusi y KOHTpareHTa PeWTHHTa OJHOTO M3 POCCHHUCKHAX PEHTHHIOBBIX areHTCTB
yepe3 COINOCTABICHUE PEUTHUHIOB B COOTBETCTBUM € mpuioxeHueM I k Ilpunoxenuro 5 IlpaBun
orpeJieNIAeTcsl PeUTHHT perTuHroBoro areHrcTBa Moody’s. Ilpu 3TOM B ciydae HaIM4YUsl HECKOJIBKUX
PEHUTHHIOB, TIPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAeTCs
HAaUMEHBIIMA PEUTHHT W3 aKTyaJIbHBIX U COOTHOCHUTCSI ¢ peHTHHroM areHTcTBa Moody’s. Hanmnuue y
KOHTpareHTa peHTHHra WHOCTPAHHOTO PEUTUHIOBOIO areHTCTBa HE TNPUHUMAETCS B pacyeT u

paccMaTpruBaACTCA KaK OTCYTCTBHUC peﬁTnHra.

B Ecme nybnvkKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOMb3yeTcsl nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensitoTcsa cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxwuaaemblii NpoLEeHT BO3BPpaTa Mo MPOCPOYEHHbIM BbiNaaTtaM, NPUBOAMMbIVA areHTCTBaMu ANSt KaXAoro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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JIJist KOHTPAareHTOB, HE OTHOCSIIUXCS K MPEIIPUIATUSIM Majoro U cpeaHero ousHeca(BbIpydka 4
MiIpa pyd. m Ooiee B Toja), B cioydae OTCYTCTBHSI PEHTHHra OJHOTO W3 POCCHUHCKHUX PEHTHHTOBBIX
areHTCTB IPUMEHAETCS 3HaYeHHe recovery rate 1uist Speculative Grade.

1.4. Tlopsmox omnpenenenuss 3HaueHnidik PD m LGD 11 wWHOCTpaHHBIX KOHTPAreHTOB,

YCTaHOBHeHHBIﬁ B CTaH,uapTe, HC MCHACTCA.

2. ledoaT njim mMpocpoUKa Mo BAITHBIM 00513aTeJIbCTBAM.

2.1. Jlma KOHTpareHTa HE cuuTaeTcs coObITHeM aedonTa WM OOCCICHCHUS HEUCITOJIHCHHE
00s13aTEeNLCTB B BAJIOTE, OTIMYHONW OT POCCHMCKOTO pyOIsi, €ClIM MUMEIOTCS OCHOBAHHS I0JIaraTh, 4TO
nedoNT MPOU30IIeI U3-3a COOBITHH, HE CBA3AHHBIX C JACSITEIBHOCTHIO KOHTPAreHTa, HalpuMep, BBEICHUS
CaHKIIMH, 3aIpeTa/HeBO3MOKHOCTH PacUy€TOB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB MM POCCHHCKUX
rOCy/IapCTBEHHBIX OPraHOB (OIMpenesieTcss Ha OCHOBAaHUH MOTHBHUPOBAHHOTO CYXKICHHS Y IIpaBIISIOMICH
KOMIIaHHH ).

2.2. HeucnomHenue o0s3aT€NbCTB, B TOM YHCJI€ MO BBHIIJIATE KYMOHOB U JWBHUICHIOB B
WHOCTPAHHOM BaoTe, MO cocTtosiHuio Ha 31 wrong 2022 rojga BKIOYMTEIBHO, CYUTAIOTCS
HaxoJsmMMuca B 1edonTe B clyyae, €CiM TaKOoe HEHCIIOIHEHHE BO3HHMKIO B pe3yibTare JIeHCTBUMN
(Oe3neficTBUSI) HMHOCTPAHHBIX JE€NO3UTAPHO-KIMPUHTOBBIX KOMIIAHUH (B T. Y. MEXKIYyHapOJIHBIX
pPac4E€THO-KJIIMPUHIOBBIX LIEHTpOB «EBpokmup bank», r. bproccens, m «Kmupcrtpum bB3HKHHIY, T.
JIrokceMOypr), MHOCTpaHHBIX 0AHKOB WJIM WHBIX CAHKIIMOHHBIX JEWCTBUN WHOCTPAHHBIX TOCYAApCTB U
(unun) perynupyroomux opraHoB. [ledont u obeclieHeHUE B OTHOIIEHHH CaMOT0 KOHTpareHTa/SMHUTEHTa,
B TOM YHCJIEe IEPEKPECTHBIN NedONT MO ero UHBIM 0053aTeNLCTBAM, HE BOSHUKAIOT.

Jo 31 nrons 2022 roga HEUCITOTHEHHE TAKUX 005A3aTEIBLCTB HE SABJIIETCS COOBITHEM OOCCIICHCHUS
unu aedoiita IS nesieid KOPPEeKTUPOBKHU CIIPABETUBOM CTOUMOCTH TaKOW 33JI0JKEHHOCTH.

2.3. C 31 urons 2022 rona (BKJIIOUUTENBHO) 0053aTENIbCTBA 110 LIEHHBIM OyMaraM B MHOCTPaHHOM
BaJIIOTE OLIEHUBAIOTCSA CIEIYIOIIUM 00pa3oMm:

2.3.1. O6s3aTenbCcTBa, B TOM YUCIIE IO BBITIJIATE KYIIOHOB M TUBHUJICHIOB, B OTHOIIICHUH I[€HHBIX
OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBIIACTCS Ha CUETE HOMUHAIBHOTO JIEPKAHUS CIEIUATU3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, 1 mo KOTOpsIM BHIIJIaTa HE MOXKET OBITh MPOU3BEICHA B
pyOJIsIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOJAATENbCTBOM P®D, ¢ naThl MpU3HAHHUS B UMYILECTBE
MaeBOr0 MHBECTUIIMOHHOTO (DOH/Ia MPU3HAIOTCS HAXOASIMUMHUCS B cocTosiHuu nedonrta, LGD mo »tum

o0s3arenscTBaM npuHuMaeTcst paBHbIM 100%.
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2.3.2. OGs3aTenbCTBA, B TOM YKCIIE IO BBIIUIATE KYMOHOB M JUBUACH/IOB, B OTHOIIIEHUHU [IEHHBIX
Oymar, XpaHeHHEe KOTOPBIX OCYHIECTBIISIETCS Ha CYETE HOMUHAIBHOTO JIEPKaHUsl CIIEHUAIN3UPOBAHHOTO
neno3utapusi, oTkpeiToro B HKO AO HP/I, u BeImiaTa mo KOTOPBIM MOXKET OBITh MMPOM3BEICHA B PyOJIsIX
B COOTBETCTBUM C JCHCTBYIOLIUM 3aKOHOJATENbCTBOM P®, ¢ naTel Npu3HAHMS B MMYIIECTBE I1A€BOTO
WHBECTUITMOHHOTO ()OHJIAa OLIEHUBAIOTCSA B 00MIeM mopsijke, ycranoBiaeHHoOM [ICUA TTU®D, npu 3ToM ¢
natel Hactymienus nedonrta cornmacHo [ICYHA TMHM® LGD mo 3tuM 00s3aTensCcTBAM MPUHUMAETCS
paBubiM 100%. B ciiydae ecnu npsiMo niM KOCBEHHO cTajla HaOIIoAaeMa WK JIOCTyIHA WH(opmanus o
TOM, 4TO 00s3aTeNbCcTBa OYAyT MOTaIIeHbl B ONpPEAEICHHBIA CPOK, B TOM YHCIIe B PYOJIIX B CyMME,
HKBUBAJICHTHON CTOMMOCTHU O0SI3aTE€ILCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYILICHUS 1e(OITa MOKET
OBITh M3MEHEH (YBEITMYEH WIIM YMEHBIIIEH B COOTBETCTBUU C MOIY4YEHHON HH(POpMAIUEii), HA OCHOBaHUU
MOTUBHUPOBAHHOTI'O CYKJEHHUS YIPABIISIOLIEH KOMIIAHUH.

2.3.3. OGs3arenbCTBa, B TOM UKCIE MO BBIMIATE KYMIOHOB M JUBUICH/IOB, B OTHOIIEHUH 1IE€HHBIX
Oymar, XpaHeHHEe KOTOPBIX OCYHIECTBIISIETCS Ha CYETE HOMUHAIBHOTO JIEPKaHUsl CIIENUAIN3UPOBAHHOTO
JeTIO3UTapusi, OTKPBHITOTO B HMHBIX JAemno3utapusix, kpome HKO AO HPJl, onenmBarorcs B 00miem
nopsnke, ycranoBieHHoM [ICYHA TTU®. C ngaTel, Korjga OpsMo WIM KOCBEHHO cTaja HalJrojaemMa Wiu
nocTtynmHa uHGOpMalKsg O TOM, YTO O0s3aTenbcTBa HE OyIyT MOTalieHbl B pe3ylbTare COOBITUH,
YKa3aHHBIX B II. 2.2, Takue 00s3aTeIbCTBA MPU3HAIOTCS HAXOAAUMMUCS B cocTossHUU AedonTta u LGD no
3TUM o0s3aTenbeTBaM  npuHUMaercs paBHbIM 100% (pemeHue odopmisieTcs MOTHUBHPOBAHHBIM

CYXKJIEHUEM YIIPABJISIONIEH KOMITAHHH ).

3. OcoOeHHOCTH Onpe/iesIeHUs] AKTHBHOTO PBIHKA.
Omnpenenenne aKTUBHOTO PHIHKA OCYIIECTBIISIETCS C YUETOM TOTO, YTO BO3MOXKHOCTBH HCITOJIb30BAHHS
AAHHBIX IOCJICAHEr0 TOProBOr0 AHSA Ha TOProOBBIX ILIOIAAKAX HE IMPUMCHACTCA B ClIydae, Korja
HETOProBbIil JIeHb (MJIM OTCYTCTBHE TOPTOB Ha ()OHJIOBOM PBIHKE) CBSI3aH C NPUOCTAHOBKOW TOProB IO
pemennio banka Poccuu, mpuocTaHOBKOM TOProB B cllydae JOCTHXKEHHSI YCTAHOBJIEHHBIX OWpikeit
MMOPOTOBBIX 3HAYCHHU I MM WHBIMU COOBITUSIMH (COTJIACHO MOTUBHUPOBAHHOMY CYKJICHHIO YIIPABIISIONMIEH
KOMHaHI/II/I), CIIOCOOHBIMU CYIICCTBCHHO IIOBJIUATH HAa NU3MCHCHHC CHpaBe)IHI/IBOﬁ CTOMMOCTH B TaKOH
HETOProBbIIl JI€Hb IO CpPaBHEHMIO C IIOCIEIHUM TOPrOBBIM JHEM. B ciyuae, eciiu BO3HHKIIHNE
00CTOSITENLCTBA MPUBOJAT K 3aTPYAHEHUIO (HEBO3ZMOXKHOCTH) OIpPEJENICHHs CIIPaBeyIMBON CTOMMOCTH
AKTHUBOB, VYIIPpABJIAIOIIAsA KOMIIaHHA 00s3aHa IMPpUOCTAHOBUTH BbIJa4y, IIOrallicHUE U oOMeH
HMHBECTUIIMOHHBIX IIa€B IIa€BOI'0 HHBECTHIIMOHHOI'O (bOH}Ia o IMnpuyrnHaM, HEC 3aBUCAIIUM OT

ynpaBnH}omeﬁ KOMIIaHHUH, 0E30THOCUTEILHO THIIA IIAEBOIO HMHBCCTHUIIMOHHOI'O (pOHlla N HC3aBHUCHMO OT
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(baKTI/I‘IeCKOl"O IMMPpOBCACHHUA NpoUCAYyp MO BbIAAYC, MOralllCHHUIO U O6M€Hy HMHBCCTUIIMOHHBLIX ITaCB B

MOMEHT BO3HUKHOBEHHUS 00SI3aHHOCTH TI0 IMPUOCTAaHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B oTcyTcTBUM BO3MOXKHOCTH onpejaeneHus akTyaibHbIXx 3HadeHnit Kb/l MockoBckoil Oupiku, B

KauecTBE BPEMEHHOH aJIbTEpHATUBbI 0€3pUCKOBOI CTaBKU:

- JUISL ONpEIENICHHs CIIPAaBEIMBOM CTOMMOCTH 00s3aTEIbCTB CO CPOKOM JI0 MoramieHus He Ooiee 6
MECAIICB UCIOIb3YETCSl CTaBKa, pacCUMThIBAEMas METOJOM MHTEPHOJSALIUU (HAnmpumep, JTUHEUHOMN) Ha
ocHoBe cTaBoK MosPrime (craBka RUONIA mnocne mpekpaiieHus pacuyera U IyOJUKAllMM CTaBKU

MosPrime);nmu60 ROISfix Ha gaty onpenenenus cripaBeaIuBOi CTOUMOCTH;

- U1 0053aTeIbCTB CO CPOKOM IMOTramieHust 10 1 roga ucnoiap3yeTcsi CTaBKa, pacCUUThIBaeMasi METOA0M
UHTEPIONSAIMK  (HampuMep, JHHEHHOH) Ha ocHoBe craBok MOSPrime (craska RUONIA mocie
npeKpalieHus pacyera u myoiaukanuu craskin MosPrime) mu6o ROISfix Ha maTy ompeneneHus cripaBeIIMBOM
CTOMMOCTH.

BbeiOop cTaBKkM B OTHOIICHWH aKTHMBA YMPABISAIOMIAs KOMIIAHUS OQOPMIISIET MOTHBHUPOBAHHBIM
CYXKJIEHUEM U TpefocTaiisger ero B Crienanu3upoBaHHbIN JE03UTaPHl.

5. Ilpu3Hanue u onJiaTa 00513aTeJbCTB 110 BBIIJIATE BO3HATPAKICHUH.

[Ipu3Hanue u orulata 00s3aTENILCTB 0 BBIILUIATE BO3HATPAXIEHUS YNPABISIONIEH KOMIIaHUH,
CHEHaATM3UPOBAHHOIO JETIO3UTAPHS, CTIELUATU3UPOBAHHOTO pEruCcTpaTopa, ayiuTopa, OUpKu B EPUOT
MIPUOCTAHOBJIEHUS BBIJIau, MOTallleHUss 1 0OMEHa MHBECTUIIMOHHBIX 11a€B B CBSI3M CO CIOXKHBIIEHCS Ha
(MHAHCOBOM DBIHKE SKCTPAOPAMHAPHON CUTyaluel (B TOM YHCIEe ¢ BBEJICHHBIMH HEAPY>KECTBEHHBIMU
rocyJapcTBaMH OTPaHUYECHUSMH )

[Tpu3Hanue u oruiata 00s3aTENLCTB MO BBIILUIATE BO3HArPa)KJACHUI YINpaBisAIONIe KOMIaHHH,
CHEHaTM3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKON OpraHu3alii, OUPKU U JIHILY, OCYIIECTBISIOMIEMY
BEJICHHE DPEeCcTpa BIAJENbIEB MHBECTUIHOHHBIX naeB [IM®, B TedyeHHMe KaJEHIapHOIO ToJa MOKET
OCYILIECTBIATHCSI 0€3 HAUMCIIEHHUs] pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPaXAECHUH, IMpH
OJTHOBPEMEHHO COOIIOIEHUH CIIEeTYIONX YCIOBUI:

1) nmpu3HaHue U orIaTa 00S3aTeNbCTB MO BBIILIATE BO3HATPAXKICHUN O3 HA4YMCICHUS pe3epBa
OCYIIECTBIISIETCS IO MOMEHTA BO30OHOBJICHHUS PacyeTa CTOMMOCTH YUCTHIX akTUBOB [T D;

2) HauMClIeHHWE M oIUlata O00A3aTeNIbCTB MO BBHIIUIATE BO3HAIPAXKJIEHHH OCYIIECTBISIETCS B
npezenax, ycraHoBiIeHHBIX B IIpaBunax nosepurenbHOro ympasienus [IM® npenensHeIX pasMepoB

BO3HArpaxxJacHuu;
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3) VYmpapnsiomiass KOMIAHHS TpPH ONpeleNeHHH (DAaKTHYECKOro pa3Mepa BO3HATPaKICHUS
PYKOBOJICTBYETCSl  (paKTOpaMH  BO3MOXXKHOTO  HEOOOCHOBAHHOTO  3aBBIIICHUS  BO3HATPaXIACHUS,

ykazaHHbIM B tucbMe banka Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Bompoc 4).
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