«COI'JTACOBAHO» «YTBEPXIEHO»

«24» mapta 2023r. «24» mapra 2023r.

I1.H. TIpacc C.®. I'anumoB
I'enepanbHbIN AUPEKTOP 3amectutens [ eHepambHOTO JUPEKTOpa —
AO «Crrenramn3npOBaHHBIA IETTO3UTAPHI Jupexrop OUHAHCOBOTO IeMapTaMeHTa
«MHOUHUTYM» 000 «PCXb Yupasienne AKTHBaMI)

HN3meHenns B HpaBI/ma onpecacJaicHusa CTOMMOCTH YUCTHIX aAKTUBOB
Bup:xeBoro naeporo HHBECTULMOHHOIO (POHIA PHIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB

"PCXDb - ®oHa Ak1uii eBponeicKux KoMnaHuii'"

Mo/l ynpaBJjieHUeM
OO0mecTBa ¢ orpaHn4eHHOl 0TBeTCTBeHHOCTHI0 «PCXDB YnpaBiieHue AKTHBaMIW)



OBIIME ITOJIOKEHUA

Hacrosmmue m3menenns B [IpaBmia omnpeneneHusi CTOMMOCTH YHCTBHIX akTHBOB (manee — IlpaBuia
onpenejeduss CYA) bBupkeBoro mnaeBoro HHBECTUIIMOHHOTO (OHAA PBHIHOYHBIX (DHHAHCOBBIX
uctpymentoB "PCXbB - ®onn Axuumit epomeiickux kommnanuit" (manee — INU® mam Dona) mox
ynpasneHrneM OOIIecTBa ¢ orpaHndeHHON oTBeTcTBeHHOCThIO «PCXDB Ynpasnenune AxtuBamn» (najnee —
Yopapasiiomasi KoMIaHusi) pa3paboTaHsl B COOTBETCTBHH C YKazanueM ILlenTpambHoro banka
Poccmiickort deneparun ot 25 aBrycra 2015 roma Ne 3758-Y (mamee — YkazaHHe), B COOTBETCTBHU C
®OenepanbHbiM 3ak0HOM "O0 mHBecTHIMOHHBIX PoHAax" N 156-®3 ot 29 Hos0ps 2001 roma (manee -
Oenepanbhplii 3ak0H "O0 MHBECTHULHMOHHBIX (oHAax"), W NPUHATBIMA B COOTBETCTBHH C HHMH
HOPMATHUBHBIMHU aKTaMH.

Hacrosiue [Ipasuna onpenenenust CHA npumensitores ¢ 01.04.2023 rona.

W3menenuss n pomonHeHus: B Hactosme [IpaBuna ompenenenuss CUA MoryTr ObITH BHECEHBI B
CITy4asX, yCTAaHOBIICHHBIX HOPMATHBHBEIMH TPaBOBBIMH aKTaMd. B ciydae HEOOXOAMMOCTH BHECEHUS
u3MeHeHud u pononHeHud B IlpaBuna ompeneneHuss CHA K HUM HpWIAraeTcsl MOSCHEHUE MNPUYUH
BHECEHMS] TaKMX M3MEHEHMH U JIOTNOJIHEHHWH M yKa3bIBaeTcs JaTa Havaja NMPUMEHEHHS W3MEHEHWH u
nmoroHeHnH B Hactosimue [IpaBuma onpenenennst CHA.

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

TEPMHWHbBI W OIIPEAEJEHUS, HUCIHOJIB3YEMBIE B IIPABHUJIAX OIPEJIAEJEHHWA
CTOUMOCTHU YUCTBIX AKTUBOB

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

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

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

IlpaBuiia 10BePUTEILHOTO YIIPABJIeHHs NMaeBbIM HHBeCTHHHOHHBIM (honaom (IIpaBuaa 1Y MMUD) —
YCJIOBUA JIOTOBOpa JAoBeEpUTENbHOro ympasieHus [IN®, omnpenensieMble YTpaBisioled KOMIIAHUEW B
CTaHJApTHHIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHJaM [IOBEpHUTENbHOrO Yyrpasienus IO,
yTBepkIeHHbIM bankom Poccuu. IlpaBuna AY IIM®, u u3MeHEeHUS U JOMOJHEHUS B HUX MOJJIEKAT
peructpauuu bankom Poccun.

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

CropaBeasinBasi CTOMMOCTB - 3TO [[eHa, KOTOpast ObUTa OBl MOJTy4YeHa NPU MPOJIaKe aKTUBa WITK yIUTayeHa
npu nepenave 00sA3aTeNbCTBA B X0/1€ OOBIYHOM CAETKM Ha OCHOBHOM (MJIM HanOoJiee BBITOAHOM) PhIHKE Ha
JaTy OLIEHKH B TEKYLIMX PBHIHOYHBIX yCIOBHUSX (TO €CTh LIEHA BBIX0JA), HE3aBUCHMO OT TOTO, SIBJISIETCS JIN
Takasi IeHa HEIOCPEJICTBEHHO HAOJI0JIaeMOl WIIM PacCUMTHIBACTCS C MCIOJIb30BAaHHEM JIPYTOTO METOJa
OIICHKH.

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

HHocTpanHas OUpska - nHOCTpaHHAs (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 JAOCTYII, KaK HallpsIMyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OHp)KeBbIC
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TUTOIIA/IKK IPUBEIeHBI B [Ipriioxkenuu 2.

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

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

KpenutHblii puck — pHCK BO3HMKHOBEHHS YOBITKA BCJIEJACTBUE HEUCIIOJHEHHS KOHTPAarceHTOM
0053aTeTBCTB IO JIOTOBOPY, a TaKe HeOIUTaThl KOHTPAareHTOM OCHOBHOTO JOJTa W/WIH TIPOIEHTOB,
MPUYUTAIOIINXCS B YCTAHOBICHHBIM TOTOBOPOM CPOK.

KpenutHblii peiiTHHI — MHEHIE HE3aBUCHUMOT0 PEUTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH PEUTHHIYEMOTO
JUIa WCIONHATh NpPUHATBIE Ha cebs (UHAHCOBBIE 00s3aTeNbCTBA (0 €ro KpeauTOCTIOCOOHOCTH,
(mHAHCOBOM HaNIEKHOCTH, (DMHAHCOBOW yCTOMYMBOCTH), BBIPAKEHHBIM C HCIIOIB30BAaHHUEM PEHTHHTOBOMN
KAaTETOPUH 110 ONPENEICHHOW PEUTUHIOBOM IIIKaJIE.

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

1-it ypoBeHb - LieHa aKTHBA WM 0053aTENIBCTBA HA AKTUBHOM PBIHKE.

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

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

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

OkcnepTHOEe (MOTHBMPOBAHHOE) CYKIEHHE — 3TO JOKYMEHTAJIbHO O(QopMIIEHHOE NpodeccHoHambHOe
CyXJeHHe YTpaBisIOIed KOMIIaHWH, cojiepxaiiee OOOCHOBaHHBIE PAacUeThl WM BBIBOJBI 00 OIIEHKE
CIIPaBEUIMBON CTOMMOCTH aKTHBOB, O BEIHMYMHAX, UCTIOJIh3yEMBIX B PacUeTe CIPABEIIIUBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPU3HAHUSI/TPEKPAIICHUs TPU3HAHUS aKTHBOB/00S3aTEILCTB, O BBISBICHHBIX
MpHU3HAKaX BO3HUKHOBEHUS KPEIUTHBIX PHCKOB M MIPOYUX OOCTOSITEILCTBAX, KOTOPBIC BIUSIOT HA OLICHKY
CIIpaBeNIMBON CTOMMOCTHU B cooTBeTcTBUM ¢ MC®DO 13.

MOPSIIOK ONPEJAEJEHUSI CYA U CPEJHETOJIOBOM CYA MU ®

CUHA TIM® ompenensercs mo cocTosHUIO Ha  23:59:59 nmatel, 3a KOTOPYIO pacCUUTHIBACTCS
CTOMMOCTh YHCTBIX aKTHBOB, C y4Y€TOM JAHHBIX, PACKpBITBIX Ha yKa3aHHYIO JaTy B JOCTYIIHBIX JISt
YIPaBIISIONIeH KOMIAaHUH HCTOYHHUKAX, BHE 3aBUCMOCTH OT YacOBOTO I0scCa.

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

CYA IO onpenensercs (nata onpenencaust CUA):

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

e B clly4yae IPUOCTAHOBIICHHS BBIJAuH, [OTAIICHUS U 0OMEHa MHBECTUIIMOHHBIX MAeB — HA JaTy
BO300HOBJICHUS UX BbIJIa4H, TOTAIICHHUS U 0OMEHa;

e B ciyvae npekpamierus [IM® — Ha naTy BO3HUKHOBEHUSI OCHOBaHMSI €r0 MPEKPAICHNUS;

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

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



MIPEIIIECTBYIOIIMKA TAKOMY JIHIO) C Hadasia roja (¢ JaThl 3aBepiicHus (okoH4aHus) hopmupoBanus [T D)
1o natel pacyera CI'CHA x gnciay pabounx JHEH 3a 3TOT MEPHO/I.

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

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

KPUTEPUU ITIPUSHAHUS (ITPEKPAIIIEHUSA ITIPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AxTuBBl (0053aTENBCTBA) MPUHUMAIOTCS K PacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHHUSA B COOTBETCTBHU ¢ MeXIyHapOAHBIMU 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.

METO/AbI ONIPEJAEJEHUA CTOUMOCTH AKTUBOB U OBA3ATEJIBCTB

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

CTOMMOCTh aKTHBOB, B TOM YHCJI€ ONpe/ieTieHHas Ha OCHOBAHUU OTYETa OIICHIIUKA, COCTABJICHHOTO
B COOTBEeTCTBHM C TpeboBanusimu DexpepanbHoro 3akoHa oT 29 wmrons 1998 roma Nel35-®3 «O6
OIICHOYHOH JesitenbHOCTH B Poccuiickoit ®eneparmm» ompenensercs 0e3 ydera HaOTOB, KOTOPBIC
YIUTAUMBAIOTCSI B COOTBETCTBUU C 3aKOHOJATEIbCTBOM Poccuiickoil denepauuu WM HHOCTPAHHOTO
rocy/lapcTBa MpH MPHOOPETEHNH U pealn3alii yKa3aHHBIX aKTHBOB.

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

CTOMMOCTh aKTHBAa MOXKET OIpPENENATbCd Ha OCHOBAaHWM OTYETa OLCHIIMKA, €CIM TaKOW OTYET
COCTaBJIEH OIIEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPErYJIMPYEeMbIX OpTraHH3alui
OLICHIIMKOB HE NPUMEHSINCh B TeUeHHE MABYX JEeT B KOJMYECTBE [IBYX M Oojee pa3 Mepbl
JTUCIUIUTMHAPHOTO ~ BO3/ICUCTBUS, TMpenycMoTpeHHble 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()HUKAIIMOHHBII aTTecTaT 10 COOTBETCTBYIOLIEMY HAIPABICHUIO
OLICHOYHOM J1€ATEIbHOCTH.

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

Cnucok akTHUBOB, OLICHNBAEMbIX HA OCHOBAaHUH JIaHHBIX OTYETA OLECHIIHKA:

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

e JleOuropckas 3aJ0JDKEHHOCTh, B CIIydae HAIUYWS MPU3HAKOB OOECIICHEHHS W HEBO3MOXHOCTH
MIPUMEHEHUS UHBIX METOJIOB ONPEIEIICHHUS CIIPABEIMBON CTOUMOCTH.



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

OkcrnepTHOe (MOTHBHPOBAHHOE) CYXKJCHHE O CIIPABEIJIMBON CTOMMOCTH aKTUBOB M 00S3aTEIILCTB
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 NMPOTUBOPECYUTH OCHOBHBIM
nmoytoxkeHusM TipaBmit pacuera CUA u ocHoBHBIM npuHItrnaM MC®O.

MoTuBHpOBaHHOE CyXKAeHUE odopMisieTcss B MUCBMEHHOM BHE. YTPAaBISIOMAs KOMIAHUS
npenocTapinsier B Crienuain3upoOBaHHbBIN JEMO3UTApHA Pa3BepHYTOE OLEHOYHOE CYXAEHHUE, COAeprKaliee
TaK)Ke WCIOJNb3yeMbIC IS aHalu3a JaHHbIE W WHQOPMAIMIO, Pe3yJabTaThl 00pa0OTKU/TPAKTOBKH
JAHHBIX/MH(pOpMAIMK, TPOMEKYTOYHBIC BBIBOABI, MOTHBHUPOBOYHYIO YacTh W OKOHYATEIHHYIO
9KCHEPTHYIO OLICHKY.

MOTHBHPOBAHHOE CYXKJICHHE TPUMEHUMO B OTHOIIICHUU BCeX akTUBOB DoHa.

MOPAJIOK KOHBEPTAIIUM CTOUMOCTEM, BBIPAYKEHHBIX B OJHOH BAJIIOTE, B
APYI'YIO BAJIIOTY

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

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

HHOPAAOK PACYETA BEJIMYUHbLI PE3EPBA HA BBIIIVIATY BO3HATPAXKJIEHUA U
HCIIOJBb30BAHUA TAKOI'O PE3EPBA, A TAK KE [OPAJAOK VYYETA
BO3HATPAXKJIEHUIA n PACXOJOB, CBSA3AHHBIX C JOBEPUTEJIbBHBIM
YIIPABJIEHUEM ®OH/I0OM

PesepB Ha BBIIIATY BO3HArpaXACHWS YHPABISIONIEH KOMIIAHUHW, CIEIUATU3UPOBAHHOMY
JETIO3UTAPHI0, ayJTUTOPCKOW OpraHM3aliy, OWp>ke W JIMIY, OCYLICCTBISIONIEMY BEICHHE peecTpa
BJIa/ICTIHIICB MHBECTUITMOHHBIX TTaeB DoHAa (fasiee — pe3epB Ha BBITUIATY BO3HATPAXKIACHHUS), ONIPEEISIeTCS
UCXOAs W3 pa3Mepa BO3HATPAKACHHUSA, MPETyCMOTPEHHOTO COOTBETCTBYIONIMM IIHIAM TIPaBUIAMHU
JIOBEPUTEIILHOTO yipaBicHus DOHI0M, U BKIIFOUAETCS B COCTAB 00s13aTeNLCTB MpH onpeaesiennn CHA.

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

PesepB Ha BBIIATY BO3HArpaxaeHus (OpMHUpYETCs OTACTHPHO B YacTH pe3epBa Ha BBILIATY
BO3HArpakJICHUs YIPABISAIOLIEH KOMIIAHUH U B YaCTH PE3€pBa HA BHIIUIATY COBOKYITHOTO BO3HArpaXIeHUs
CHENUAIN3UPOBAaHHOMY [IEMO3UTAPHIO, AyJUTOPCKOW OpraHu3aluH, OMp)Ke M JIMILy, OCYLICCTBISIOLIEMY
BEJICHHE peecTpa BIA/EbIIEB MHBECTUIMOHHBIX maeB (oHIma (mamee — pe3epB Ha BBIIIATY MPOYUX
BO3HATPaXKICHU).

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

e J1aThl OKOHYaHMA KaJEHIAPHOTO TO/1a;



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

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

Pe3epB Ha BbITuIaTy BO3HarpaxxJaeHul Hauucisercs cornacHo Ilpasunam Y [TM® Hapactaronmm
WUTOTOM W OTpaxkaeTcsa B cocTaBe o0s3aTenscTB Donnma Ha maty ompenenenns CHA B TedeHHE OTYETHOTO
roja KaKIeli padouunii 1eHb.

PezepB Ha BEIIATY BO3HATPAXKICHUS YIPABJIAIONIEH KOMIIAHWM W PE3EPB HA BHIILIATY MPOYHX
BO3HArpaXJeHW, B cllydyae eclid pa3Mep TaKUX BO3HATPAXKICHUIA OIpENeNseTcss HCXOAs U3
CpemHeromoBoi CcTOMMOCTH YHUCTHIX akTHBOB (CI'CYA), paccUMTHIBAIOTCS OTASIHHO MO KaXKIOH YacTH
pe3epBa B cIeAYIOUIeM HOPSIKe:

® Ha MepPBhIi Pabo4nii 1eHb OTYETHOTO TO/Ia!

C44 f‘m
ic T - X

D

Trac:

Si CyMMa HaudMCIICHHs pe3epBa Ha IEepBbIH paOouuil JeHb OTYETHOIO 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

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

Km | - Benu4yMHA KPeAUTOPCKOM 3al0JDKEHHOCTH 0€3 ydeTa HAauMCIICHHBIX BO3HArPa)KACHHH
Ha TIepBbIi pabounii I€Hb OTYETHOTO To/1a.

X - IPOLUCHTHAasA CTaBKa, COOTBETCTBYIOIIIAA:

Xk, - pasMep BO3HArpaKIeHWs yHparisomiel kommanni oTHocutensHo CI'CHA, ycTaHOBIEHHBII
npasuiamu 1Y TTN® (B nonsix), AeicTBYIONIMIA Ha TIEPBBI paboUmii AeHb OTYETHOTO TO/1a;

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

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

X, - KayKzasl IPOLICHTHAs CTaBKa, JICHCTBOBABILIAS HA TIEPBBIM PabOUMii IEHb OTYETHOTO TOJA

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

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

e Ha jipyrue AHU onpeeneHus CHA (3a UCKIIOYEHHEM NEpBOro pabodero JHs OTYETHOIO Toja):

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

Si= % n=1 _sz,

D Ti k=1

rac:

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

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

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

D - KOJIMYECTBO 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 pabovero JHs, MPUHAUISKAIIETO NEPHOJLY, 32 KOTOPBIH OIpe/IesIeHO
T, , ipuHAMAromIHii 3Ha4eHmst ot 1 1o d. t=d — mopsiaKoBbIi HoMep padodero JHSI HAUNCIICHHS pe3epBa
St

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

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

C4A4 " - pacuerHas (mpomexyrounas) BermmarHa CYA Ha naty d, B KOTOPOH HaumCIseTcst pe3eps S, ,
ONperiesieHHas C TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3aIIAToH 1o (hopMyIie:



N

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

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

pacu k=1 t=1 .

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

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

d. JlebuTopckyio 3am0KEHHOCTh Ha gary O HeoOXOAWMO YUYMTHIBATH 10 HAYHUCICHUS
BO3HATPAXICHUHN M pe3epBa Ha BHIILIATY BO3HArpakaeHus 3a naty 0. B ciydae omiatel B 1aTy
d ynpasnsromniei kommanuei usz [T Bo3HArpakAeHNH, HAUUCIEHHBIX B 1aTy d, HE0OX0IUMO
IpY OTIPEICTICHHN PACUYETHON BEMYMHBI aKTHBOB Ha JaTy O YBEIHYHUTH CYMMY aKTHBOB Ha
CYyMMy yIUTa4€HHBIX BO3HArPaXKJIeHHii B qaty d.

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

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

i-1

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

X - TIPOLICHTHAS CTaBKa, COOTBETCTBYFOIIIAS:
Xk, - pasMep BO3HArpaKIeHWs yrparitromie komranui oTHocutensHo CI'CHA, ycTaHOBIEHHBIH

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

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

oprarmzaruy, oneHnWKy [TU® (Tombko st nHTEpBaIbHBIX U 3aKphITHIX [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 nepuonaa 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 HeﬁCTBOBaJIa CTaBKa X , HNPHUHALJICKAIICC

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 cdopMupoBaHHOIO pe3epBa Ha BBIIUIATY BO3HAIPaXKICHUS YMEHBIIACTCS HAa CyMMBI
HA4YHCJICHHOI'O B TCUCHHUC OTYETHOT'O roaa BO3HarpaxacHus ynpaBHHIOHICﬁ KOMIIaHHH,
CIICLUATIU3UPOBAHHOMY ACMO3UTAPUIO, ayAUTOPCKON OpraHu3aliu, U JHIY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIaJeNbIleB MHBECTUIIMOHHBIX TIAeB TA€BOT0 HHBECTUITMOHHOTO (poH/A.

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

He ncrnonp30BaHHEIM B TCUCHHE OTUCTHOI'O roaga pe3€pB HA BBIIIJIATY BO3HArpaXXJaeHUus IOAJICKUT
BOCCTAHOBJICHHUIO 110 OKOHYAaHWUIO OTYETHOI0 IroJaa, HO HE IMO3AHEC IIEPBOIo pa60qero JHA 1044,
CICAYIOHUICTO 3a OTYCTHBIM, W IIPU3HACTCA B COCTAaBC IPOYUX ITOXOJOB. VkazaHHOE€ BOCCTAaHOBJICHHE
OTpaXacTCs IIPU MEPBOM OIIPEACICHUU CHA B roay cjeAyromuMm 3a OTYCTHBIM I'OA0OM.

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

B cyuae obnapyxenus pacxoxknenuii npu csepke Crnpasku o CUA [TN® Crnernuanu3upoBaHHbBIN
Jenozutapuil U Ynpasisitonias koMnanus [IM® BBIICHAIOT NPUYMHY PACXOXIAEHUN U COTJIACOBBIBAOT
BO3MOKHOCTH UX YCTPaHEHHS.

B cimyuae ecnm pacxoxkaeHuss He OBUIM yCTpaHEHBI 10 HWCTEUYEHHUS TPENEIbHOIO CpOKa
NPEJIOCTAaBIICHNs OTYETHOCTH, (akT oOHapyKeHHs pacxXoxaeHuit ¢ukcupyercs B [IpoTokorne
pacxoxaeHuil pesynpraToB cBepku CUA. Ilpu stom CrnennannsupoBaHHBIN AETO3UTapUil HE 3aBepsieT
CopaBgy o CYHA IIM® u we mozguee 3 (Tpm) paboumx aHeidl c npatel moamucanus lIportokosa
pacxoxxaeHui pe3ynsTatoB cBepk CHA yBenomiseT o paxte pacxoxaenust bank Poccum.

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

HEPEPACYET CYHA

B cinyuasx BoisBienuss omumOku B pacuete CYA u  pacueTHOH CTOMMOCTH OJHOTO
MHBECTUIIMOHHOIO Iasi, MPUBOJSIIEH K OTKIOHEHHIO HCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH AaKTHBA
(o0s3atennerBa) B pasmepe 0,1% u Gonee xoppektHoi CYA, w/wmu otkioHenne CYA Ha 3TOT MOMEHT
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pacuera coctaBmger 0,1% wu Oonee koppektHoit CUA, a Tak ke B cCilydasX BBIABICHHS (axTa
HECBOEBPEMEHHOTO TPH3HAHUS/TIPEKPAIICHHs TTPU3HAHKUS aKTHBa (00s3aTENhCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3aTenbcTBa) Crenuanu3UpOBaHHBIN JICTIO3UTapUil M Y IIPaBIISIOIIAS
KoMIMaHusl mpou3BoAsT nepecyer CUA U pacdyeTHOW CTOMMOCTU WHBECTUIMOHHOTO IMast U OCYIIECTBIISIOT
BO3MeIIeHrne ymepOa BianeibllaM WHBECTHUIIMOHHBIX TaeB B cooTBeTcTBuH ¢ lIpaBumamu AY TIUD un
HOpPMaTHBHBIMH ITPaBOBbIMHU akTaMu Poccuiickoit denepanuu.

Ecnu BBISIBIEHHOE OTKJIOHEHUE WCIOJIL30BAaHHON B pacueTe CTOMMOCTH aKTHBa (00s3aTeNibCTBA)
cocrapsieT meree ueM 0,1% koppektHoit CHA, u otknornerne CYUA Ha 3TOT MOMEHT pacueTa COCTaBIIAET
menee 0,1% xoppektnoit CYUA, VYmupamsaromas kommanwss u CrHenuaan3upOBaHHBINA AETIO3UTapUi
OTPEJCISAIOT, HE TPUBEIO JIM BBISIBICHHOEC OTKIIOHCHHWE K TIOCICAYIOIIMM OTKJIOHCHUSM B 4YacCTH,
UCIIOJB30BaHHON B pacyeTe CTOMMOCTH akThBa (o0s3arenbctBa), 1 CUA, cocrasistomum mernee 0,1%
koppektHoit CYA, u B cirydae orcyrctBus npesbimennid 6onee 0,1% ue mnpoumsBomsar mepecuer CHA u
pacYeTHOW CTOMMOCTHU OJTHOTO MHBECTHUIIMOHHOTO Mast. Ypasisitoias komnanus u Crieluain3upoBaHHbIH
JICTIO3UTAPHI 00SI3aHBI IPUHATH MEPHI JJIs IPEAOTBPAIICHHSI IOBTOPCHMSI BBISIBJICHHOM CUTYaIUH.

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

CToMMOCTh MMYLIECTBA, MEPEJAHHOrO B OIUIATy MHBeCTUUMOHHBIX maeB [IM®, onpenensercs B
COOTBETCTBHM C TpeOoBaHusIMH DenepabHOro 3akoHa «O0 WHBECTHIIMOHHBIX (DOHIAX», MPHUHATHIX B
COOTBETCTBHHM C HUIM HOPMATHUBHBIX aKTOB, TpeOoBaHusAMH Ykazanus u [IpaBunamu onpeneneuaus CUA.

JaTa, 00 COCTOSHHUIO Ha KOTOPYIO OINPEAENSIETCS CTOUMOCTh UMYLIECTBA, IEPEIAHHOTO B OILIATY
nHBeCTHUIHOHHBIX TaeB [IM D, He MokeT OBITH Ompe/neNeHa paHee AaThl Mepefadll TaKoro MMYIIEeCTBA B
OIUIaTy WHBECTHIIMOHHBIX TIaeB, 3a HCKIIOUCHHUEM CIy4yaeB OIpPEACICHUS CTOUMOCTH HMYIIECTBA,
MEPEAAHHOrO B OIUIATy UHBECTULIMOHHBIX naeB [I1dD, Ha oCHOBaHHM OTYETa OLCHILMKA.

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

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

Ipuao:xenue
Kpurepun npusHanus (npekpameHusi NPU3HAHKS) AKTUBOB U 00s13aTebcTB DoHIA
AKTHB/O05132TEJILCTBO Kpurtepuu npusHanus KpuTepuu npexpaniennsi Npu3HAHASA
* JlaTa UCIOJHEHUS KPEIAUTHOM  OpraHu3anuei

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

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

00513aTeNBCTB N0 MEPEUNCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

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

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

[eHexHble cpencrTaa BO
BKJIAJIaX, 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 mepeycTYNKH TpaBa TpeOOBaHUS O BEHIILIATE
BKJIaZla M HAYWCICHHBIX NPOIEHTaX Ha OCHOBaHUH
JIOTOBODPA.

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

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

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

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

Llennple  Oymarm, B  T.4.
JIETIO3UTHBIE CepTH(HKATHI,
KJIMPUHTOBBIC cepTuHKaThi
y4acTHs

(32 MCKIIOYEHHEM  IIEHHBIX
OyMar nepeiaHHbIX 10 CJIIENIKaM,
COBEpIIacMbIM Ha BO3BpPAaTHOM
OCHOBE, MpU  COXpAaHEHUH
KOHTPAareHTOM TI0 CcJIelIKe 3a
co0OW  3HAYUTEJBHOM  YacTH

[ara mepexoga mnpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

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

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

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* ecJM lieHHast Oymara, IOJJIE)KUT Y4eTy Ha cdeTe JIeTo -
JaTa CHOHCaHUs LEHHOH OyMaru co cuera Jemo,
OTKpBITOTO ympasistomed komnanun J.Y. IIMD B
CIEIUATN3UPOBAHHOM JIETIO3UTAPHH, TTOATBEPIKICHHAS
COOTBETCTBYIOILIEH BBITUCKON MO CUETY JIETO;

* ecIM JOKyMEHTapHble IIEHHble OyMaru He Mojjiexar
y4eTy Ha cYeTax Jemno (3a WCKIIOYEHHEM JEeTIO3UTHBIX
cepTUdHUKATOB) - C JaThl TEpeiadu IeHHON Oymaru
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BCEX  pUCKOB U  Bbirof, | [IM®, onpeneneHHoil B cooTBeTcTBUU C ycioBusiMu | [IM®, ompeneneHHOW B COOTBETCTBHM C YCIOBHUSAMH
CBSI3aHHBIX c BIIQZICHUEM | JIOTOBOpa W MOATBEPXKIACHHOM aKTOM TMpHeMa | JOTOBOpPA U TMOATBEPKICHHOM aKTOM MpHeMa mepeaadu
IEHHBIMU ~OyMaraMu — CM. | IIepeavyu LIEeHHBIX OyMmar; IIEHHBIX OyMmar;
«Cnenxu PEITO») * TI0 NIETIO3UTHBIM CepTH(HUKATAM - JaTa 3a4HCICHUS | * 0 ACTIO3UTHBIM CepTUPHKATaM - JaTa CIHCAHHUSI C
BO  BKJAJ (Iemo3uT)  JOCHEKHBIX  CPEICTB, | BKJIAJa (memo3wura) JIEHEKHBIX CPEICTB,
MOATBEPKJACHHAST BBIMMCKOM CO cyUeTa MO BKIATY | MOATBEPKICHHAS BBIMUCKOM €O CcYeTa MO BKJIAay
(memo3uTy) wWIM C gaThl TpUOOpPETeHHs Takoro | (IETO3WTY), WK C JaThl CIIUCAHHS TaKoTro cepTu(ukara,
cepTudrKaTa IOATBEPKACHHON aKTOM. MOATBEPKICHHON aKTOM;
* €CJIM TI0 AMHTEHTY IICHHBIX Oymar BHECCHA 3alliCh B
EI'PIOJI o mukBUOayy - ¢ 1aThl 3alIUCH O JTUKBUIAIIUHA
SMHUTEHTa (MONydeHus WHpOpMANIWKW O JUKBUIAIUH
SMUTEHTA).
[Ipexpamienue mpU3HAHUSA JICHEKHBIX CPEICTB U
IIEHHBIX OyMar, TepedaHHbIX B KIMPHHTOBBIN IyN, He
MPOUCXOAUT. JI0OXOAbl M HWHBIE BBILIATHI MO LIEHHBIM
OymaraMm, TI€pelIaHHbIM B HMMYIICCTBEHHBIH Iy,
MPU3HAIOTCS B cocTaBe akTUBOB DoHAa.
KmupuaroBele ceprudukartbl ydacTHsl PEKpamaroT
MIpU3HaBaThes ¢ AaThl UX crucanus co cueta JAEIIO.
. Hara, B KOTOpyI0 cCymMMa TpOIeHTOB (monHas | * J[aTa oKOHYaHHA 00S3aTENBCTBA COTJIACHO YCIOBHSIM
WIH 4YacTW4YHas) K TONYyYEHHI0 MOXET OBITh | JOTOBOPA/COTNIAIICHNUS O TPOICHTHOM JIOXOAE I10
JIOCTOBEPHO OIPE/IEIICHA,; JIGHeXKHBIM CPEJICTBAM Ha CYeTaxX YIpaBJSIONIeH
. Hata oxoHuanuss nepuoja Hauyucinenus | kommnanuu J.Y. I[TND;
Jeburopckas  3a/JI0JDKEHHOCTH | MPOIIEHTHOTO  J0XO0Ja - B ciy4ae, eciu | * Jlara mepeyctynku mpaBa TpeOOBaHUS O BBIILJIATE
M0 TMPOIEHTHOMY JOXOAYy IO | IOTOBOP/COTJIAIIICHHE IO NPOICHTHOMY JOXOJY Ha | BKJIaJla M HAYMCJICHHBIX MPOILICHTOB Ha OCHOBaHUU
JMIEHEeXKHBIM  CPEIICTBAM  Ha | OCTaTOK IO CUETy COJEPXKUT YCIOBHS, KOTOPHIE HE | JOTOBOPA;
cyeTax YOPaBISIONIEH | MO3BOJISIOT MPH KAXKIOM ONpE/eNIeHuH crpaBeannBoil | « Jlata pemenuss banka Poccum 00 oT3bIBE JHIIEH3WH
komnanuu /. Y. ITND CTOMMOCTH JIOCTOBEPHO paccuyurtarb cymMMy | OaHKa, (JIEHEXHBIC CpPEJICTBA IEPEXOMAT B CTaTyC
MPOILEHTHOIO  JI0XOJa K  TMOJIYYCHUIO  WJIM | MPOYeH eOUTOPCKOM 3a10DKEHHOCTH);
JIOTOBOpP/COTIIAIIIEHNE O HAYUCIICHWW TPOIEHTOB Ha | * [lata nukBupanmum OaHKa COTIIACHO WH(OpPMAIIHH,
HECHIDKAEMBId OCTaTOK IO CYETy IPeayCMAaTPUBAET | PACKPHITOW B OQUIMATHLHOM AOCTYITHOM HCTOYHUKE (B
YCIIOBUSI, IIPH KOTOPBIX MTOTOBasi CyMMa MPOIEHTOB K | ToM ymcie 3anucu B EI'PYOJI o nukBupanum 6anka).
MOJIYYEHHUIO MOXKET U3MEHUTHCS
Jeburopckas  3a70DKEHHOCTH | JleOuTopckast 3a10/DKEHHOCTh IPU3HAETCS Kak akTuB ¢ | *  Jlara wucmomHeHUs 0053aTeTbCTB  AMHUTCHTOM,

00 BBIJIATE JIUBUJACHIOB IIO
aKITHSIM, Joxojaa o
JICTIO3UTAPHBIM PACIUCKAM

NEepBOro JIHS, KOrja IICHHbIE OyMard HaYyMHAIOT
ToproBaTbcs 6e3 yuera musuieHnaos (DVD_EX_DT)
B kauecTBe MCTOYHHMKAa MH(POPMAIMU HCIOJIB3YIOTCS

MTOATBEPKIACHHOW OaHKOBCKOM BBIMIMCKOM C PacueTHOTO
cuera ympapiawomed komnanud J.Y. [IA®  wumm
oryeToM Opokepa [TND;
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HKO AO HPJl odwunmansHble CalTBl SMHTEHTA
IEHHBIX OyMar, WHbIC JOCTYIHbIC MH()OPMAIMOHHBIC
CUCTEMBL.

IIpn otcyTcTBHM MH(pOpPMANMKA W3 BBINIE yKa3aHHBIX
HUCTOYHUKOB (B TOM 4YHCJIC pa3Mepa MPHYUTAFOIIUXCS
BBHIJIAT) - JaTa 3a4UCIICHUS JCHEKHBIX CpPEJCTB Ha
pacyeTHBIN CUET, OTKPBITHIN YIPaBISIOLIEH KOMIAHUH
JI.Y. TIN® (B Tom uncie Ha cueT Opokepa [T D).

» JlaTa NMKBUIAIMU DMHUTEHTA, COIVIACHO BBINHCKE U3
EI'PIOJI (unu BBINIMCKA W3  COOTBETCTBYIOILIETO
YIIOJIHOMOUYEHHOT'O OpraHa HHOCTPAHHOT'O I'OCy1apCTBa).

Jeburopckas  3aJ0JDKEHHOCTH
MO JI0X0/JaM HHBECTUIIMOHHBIX
naeB poccuiickux [IMD u naes

(axmmif) WHOCTPaHHBIX
WHBECTHUIITUOHHBIX q)OHI[OB, nman
KOTOPBIX BXOASAT B  COCTaB

umyiectsa [IN®, no poxomam
OT  JOJIEBOTO  y4yacTusi B
YCTaBHOM KaIHUTaje.

 JlaToli mpu3HaHUA 10XOna MO MasM, ABJSETCS JaTa
BO3HMKHOBEHHsI 00s53aTENbCTBA MO BBIIUIATE J0XO7a,
yKa3aHHas B COOOLICHWH O BBIIUIATE JOXOAA IIO
MHBECTULIMOHHBIM MasiM poccuiickux [IMD u nasm
(aKmsAM) WMHOCTPAaHHBIX WHBECTUIIMOHHBIX (OHJIOB,
KOTOpblE BXOAAT B coctaB umymecra [IM®D, B
cootBercTBum ¢ mHpopmanueir HKO AO HPJl nmm
uHpOpMaIUeil 0 BBITUIATE J0XOAa Ha O(UIHMAIBHOM
caliTe ymOpaBJsIONICH KOMIAHHH/B  O(QHUIIHATEHOM
MH(QOPMUPOBAHUH BJIaJENIbLICB HHBECTUIIMOHHBIX 1a€B
0 BBILIATE Jo0xoAa (A  KBadU(HUIUPOBAHHBIX
WHBECTOPOB);

» Jlata, ¢ KOTOpOW WHOCTpaHHBIE IIEHHBIE OyMaru
HAuYMHAIOT TOProBarhCsi 0€3 ydeTra OObBABICHHBIX
musuaeHaoB  (DVD_EX DT) B cOOTBETCTBHHM C
JaHHBIMHU JIOCTYIIHBIX HH(POPMALMOHHBIX CUCTEM

* [Ipu orcyrcTBUM MHGOPMALUMHM W3 BBIIIE YKa3aHHBIX
WCTOYHHUKOB (B TOM YHCJIE pa3Mepa MPUYUTAIOIMINXCS
BBITJIAT) - JaTa 3a4HUCICHUS JCHEXHBIX CPEICTB Ha
pacueTHBIN cueT ynpasistomed komnanuu J.Y. ITNO
/ Ha cyet Opokepa [TUD.

* JlaTa WCHOMHEHUS 0013aTENBCTB IO BHIILIATE JOXO0AA,
MOJTBEPKICHHONH OAHKOBCKOH BBINMUCKOHN C pacuyeTHOTO
cyera ynpapiswoomeid komrnanuu J.Y. [MN® /otyerom
opoxepa [TND;

e Jlara JUMKBUJALMM  YOPABJISIOMIENM  KOMIIAHUHU
(MHBECTUIIMOHHOTO (oHAa (JIMIa, BBIIABIICTO IaH
(BBIMTyCTUBIIIETO  aKIMH)), COTJIACHO BBIMHCKE U3
EI'PIOJI (unmm  BBRINMCKM W3 COOTBETCTBYIOIIETO
YIIOJITHOMOYEHHOTO OpraHa HHOCTPaHHOTO TOCYapCTBa).

JleHexxHbIC Cpe/nCTBa,
HaxoAsImuecs y
podecCuoHaTBHBIX

YYaCTHUKOB pBIHKA  IEHHBIX

Oymar (jmamee — Gpokep)

Jara  3auuMciieHuss  JAEHEXHBIX  CpEJCTB Ha
CITeIMAIBLHBIA OPOKEPCKHA CUET HA OCHOBAHUU OTYETA
Opoxkepa

e Jlata wucnosHeHHS OpOKEpPOM 00SA3aTENbCTB IO
MIEPEYUCIICHUIO JICHEKHBIX CPEJICTB C CIEIUAIBEHOTO
OpOKEPCKOTo CcueTa;

* Jlata pemenuns banka Poccun 00 OT3bIBE JIUIEH3NH Y
Opokepa (ICHEXHBIE CpENCTBa TEPEXOMAT B CTaTyC
MpoyYei NeOUTOPCKOM 3aI0IKEHHOCTH);

o Jlata nukBHUmanuu OpOKepa COMIacCHO HH(OpPMAIIUH,
PacKpbITOH B OQHUIMAILHOM JOCTYITHOM HMCTOUYHHUKE (B
toMm gucie 3anucu B EI'PIOJI o nukBunanmm Opoxepa).
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3aI0JDKEHHOCTh 10 CHEIKAM C
LIEHHBIMA Oymaramu,
3aKJIFOUYCHHBIM Ha YCJIOBUsAX T+

JlaTa 3aKJIfOUeHHUs JIOTOBOPa MO MPUOOPETEHUIO
(peanu3zanyn) HeHHBIX Oymar.

[ara HanpaBneHns: TOATBEPKACHUS HA Y4acTHE B
KOPIIOPAaTUBHOM JeHCTBHH (aKIenT o(epThl) B cirydae,
€CJIM YCIIOBHS UCTIOJIHEHHS O(epThI OMpeIeIICHbI 1
HEM3MEHHBI 10 JaThl HCHIOJTHEHHSI OepThI.

[laTa mepexona mpaB cCOOCTBEHHOCTHU Ha IICHHBIC Oymaru
TOJITBEPKICHHAS BBITIHICKOH 1O CUETY JIETIO.

3aI0KEHHOCTh II0 CHIENIKaM C

Jata 3aximroueHus TOroBOpa MO MOKYIKE/TIPoJaxke

Jlata mepexoja mpaB COOCTBEHHOCTH Ha BaJIOTy Ha
OCHOBaHMU BBITUCKM €O CYETa OTKPBITOIO Ha

BaJIOTOW, 3aK/IIOYEHHBIM Ha
BaJIFOTHI. ynpasnstongyto kommnanuto J[.Y. T[IN®D/6pokepckoro
ycnoBusx T+
OTYeTa.
* HCIIOJIHEHUE KOHTPAKTA;
* BO3HUKHOBEHHMS BCTPEYHBIX O00S3aTEJBCTB IO
IIpousBonHbIe ¢unancossie | Jlata mproOpeTeHust B COOTBETCTBUU C OTYETOM KOHTPakTy C Takoil ke croenudukanueit, T.e.

WHCTpyMeHTHI (Hanee — [ION)

Opoxepa.

3aKIIoueHne 0CETHOMN CIENKH;
* 10 WHBIM OCHOBAaHUWSAM, YKazaHHBIM B I[IpaBmimax
KIIMPUHIa, B YCTAHOBJICHHOM MMU ITOPSJKE.

Cnenxu PEIIO

ITo pmoroBopam mpsimoro PEIIO
(mpomaBIOM LEHHBIX OyMar o
nepBoit yactu gorosopa PEIIO
ABIISIETCS yIpaBJIsoLIast
kommranus [[.Y. ®onmga):

- O0s3arensctBa DoHma 10
BO3BpaTy JEHEKHBIX CpEJICTB,
NOJYYEHHBIX IO MEPBOH YacTH
norosopa npsimoro PEITO;

- llennsle Gymaru, mepeaaHHbIe
doHAOM N0 NEPBOM YaCTH
norosopa npsimoro PEITO.

I[lo  nmoroBopam  oOpaTHOTO
PEIIO (mokymareneMm LEHHBIX
Ooymar no morosopy PEIIO mo
nepBoii wactu PEIIO sBusercs
yopasisironias komnanus J.Y.
®doHpa):

- JeOuTopcKas 3aJ0JKEHHOCTD
K TONY4YeHHWIO  MepelaHHbIX
JICHE)KHBIX CPEJCTB MO NEPBOH

Horogsop npsimoro PEIIO:

* Ha JaTy UCIOJHEHUs nepBoi yactu gorosopa PEIIO,
NPU3HACTCS KPEeIUTOPCKas 3aJ0JDKEHHOCTh B CyMMe
MOJyYEHHBIX JEHEKHBIX CPEACTB IO MEPBOM YacTH
norosopa PEIIO, yBenuueHHass HA CyMMy HpPOLEHTOB,
paccunTaHHbIX Ha Aary onpezneneHus CHA mo craske,
MPEIyCMOTPEHHOM JOrOBOPOM/OMPIKEBOM CIIEIIKOI;

*  IpeKpalleHHe MNpHU3HAHHWA  IIeHHBIX  Oymar
nepefaHHbIXx Mo  mpsmoMmy gporosopy PEIIO  wHe
MPOUCXOAMT.

Horosop o6parnoro PEIIO:

* Ha JIaTy MCIIOJIHEHUS NepBod yacTu gorosopa PEIIO
npu3HaeTcs JeOUTOPCKOM 3aI0JKEHHOCTH B pa3Mepe
CYMMBI JICHEKHBIX CPEICTB, NepeaanHbie MOHAOM IT0
nepBoi vactu gorosopa PEIIO, yBenuueHHOl Ha
CyMMy  TIPOIEHTOB, pAaCCUYMTAaHHBIX Ha  JaTy
onpeaenennst CYA 1o cTaBke, NpemyCMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CICITKOMN;

* IpU3HAHUE LEHHBIX OyMar, OJIy4YeHHbIX 10 IepBOH
yactu gorosopa PEIIO, He mpouncxonur.

* Ha gary cnimcanus co cuera JIEI1O nennbix Oymar,

Horosop npsimoro PEITO:
. Ha JaTy WCIOJHEHUS BTOPOH YacTH IOroBOpa
PEIIO  npoucxomuT  mOpeKkpalleHHe  OpU3HAHMS

KPEAUTOPCKON 3aI0JXKEHHOCTH B CyMME MOJY4YEHHBIX
JIEHEeXKHBIX CPEACTB IO MHepBOM yacTu. B ciyuae eciau
UCTIOJIHEHHE 00s3aTeNbCTB HE OyOeT BCTPEUHBIM, MOA
JIATOW MCITOJIHEHUSI BTOPOW YacTH, NMpUHUMaeTcs Ooliee
MO3aHAA U3 ABYX JaT: NOCTAaBKU WJIN OILJIaThBI.

Horosop o6patnoro PEIIO:

* Ha JIaTy UCMOJHEHHs BTOpoi 4dactu gorosopa PEIIO
MPOUCXOJNT TpEeKpalleHre TNPU3HAHUS JIeOUTOPCKOI
3aJI0JKEHHOCTH KOHTparenra 1o gorosopy PEIIO.

* Ha jgary crnmcanus co cuera [IEIIO mneHHbIX Oymar,
MOJTy4eHHBIX 10 noroBopy obpataoro PEIIO (Toisko B
ciaydae, eciu Ha MOMeHT cmmcanmsi co cdera JEIIO
LEHHBIX OyMar 1o cliejikaM KOJMYECTBO NMPU3HAHHBIX B
[IM® uenspix Oymar paBHO HYNIIO), A0 MOMEHTa
WCIIONTHEHWsT 10  BTOPOM  4YacTH,  TNPHU3HAETCH
o0si3aTenscTBO [IM®P mo nmpuoOpeTeHnI0 TaKuX HEHHBIX
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YacTH JOroBopa 0OpaTHOTO | MONXy4eHHBIX O AoroBopy oopatHoro PEIIO (Tompko | Oymar pans  WCMONHEHWS BTOPOM YacTH  CHCNKH

PEIIO. B CIy4ae, eclii Ha MOMEHT criicanus co cuera JIEIIO obpatnoro PEIIO.

- 0053aTeNBCTBO MO OOpaTHOMY | LIEHHBIX OyMar mo cAejIKaM KOJIWYeCTBO MPU3HAHHBIX B

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

MOJYYEeHHBIX IO TEPBOM YacTH, | UCHOJHEHUs MO0 BTOPOH YacTH, IPU3HAETCS

U peanu30BaHHBIX 0 MOMeHTa | obs3arenscTBO [IN®D mo nprobpereHuto Takux

WCTIOTHEHHUS IO BTOPOHM YacTH | EHHBIX OyMar /s HCIIOJTHEHUS BTOPOH YaCTH CIIEIKH

nmorosopa ooparnoro PEITO. obpatuoro PEIIO.

JleOburopckass  3aJ0/KEHHOCTD,

BO3HHKILIAS B pe3yibTaTe

COBEPIICHHS CETOK c

UMYIIECTBOM [N, o

KOTOPBIM HacTyluiia Haubolee

paHHsIsI 1aTa pacdyeToB; ABaHCHI,

BBIJIaHHBIE 332 CYET WMYIIECTBA

I[N ®; JHebutopckas

33JI0JDKCHHOCTDb  YIIPABJISIOLICH

KOMITaHUH nepen [MNo;

JleOburopckass  3a70/KEHHOCTD, o Jlara wucnomHeHus o0s3aTenbeTB  nepen [TUD,

BO3HMKIIAs IO JOTOBOpPaM C " /L4 OCTAIbHBIX BHIOB aKTHBOB - IaTa N1epe/atH COTJIaCHO JI0TOBOPY;

ayIUTOPCKOMI opraHu3anuen, AKTHBOB (JICHEXHEIX CPE/ICTE) JIHILY, B OTHOMICHHH » JlaTa NUKBUOAIMM 3a€MINUKA, COIJIACHO BBINHCKE U3
KOTOPOTO BO3HHKAET IeOUTOPCKAsl 33]J0JDKEHHOCTb.

CIIELUATU3UPOBAHHBIM ET'PIOJI.

JIETIO3UTApHEM, PETHUCTPATOPOM,
yKa3aHHBIMH B Tnpasunax [V
[MNo; Jeburtopckas
3aJJ0OJDKEHHOCTh 10  HaJjoram,
cOopam, NOLUIUHAM B OIOKETHI
Bcex ypoBHel; JleOuTopckas
3aJI0JDKEHHOCTD o
BO3MEIIEHUI0O CYMMBI HAaJOrOB
u3 Omomkera P®d; [lpouas
JeOuTOpCKas 3a0JKEHHOCTb.

er,Z[I/ITOpCKaH 3aJ0JDKCHHOCTD
10 CIOCJIKaM, 10 KOTOPBIM
HacTymnuia Haunboee PpaHHsA
JaTa pacucToB

[ata nepexoja mpaBa COOCTBEHHOCTH Ha aKTHB
(nenexnblie cpenctpa) k [IMD ot nuia, B OTHOMIEHUH
KOTOPOTO BO3HUKAET KPETUTOPCKAS 33/I0JDKEHHOCTh

Hata ucriomaenust o6si3arenscTB [IMD no gorosopy

er,Z[I/ITOpCKaH 3aJ0JIKCHHOCTD
IO BbIJAYC HMHBCCTHIIMOHHBIX

I[aTa BKJIIFOYCHHA JCHEKHBIX CpeaAcTB (I/IHOI‘ ()
I/IMYIJ.[CCTBa), NEPCAAHHLIX B OIUIATY MHBCCTUIIMOHHBIX

I[aTa BHCCCHUA HpHXO}.‘LHOﬁ 3alluCu O  BbIAA4YC
HMHBCCTUIIMOHHBIX TIIa€B B PCEECTP (DOH,Z[a COrJjiaCHoO
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naes [TUD

naes, B uMylIectso PonHna

OTYETYy perucTparopa

Kpenutopckas 3ag0mKeHHOCTh
IO BBIJaYe WHBECTHIMOHHBIX
naes [IM® npu obmeHe

[Hara 3auncnenus B IIM® nmyiiecTsa, MOCTYNHUBIIETO
B OIUIaTy OOMEHa NacB

Jata BHeceHMs TPUXOAHONW 3amUCH O  BBIIAYE
WHBECTHIIMOHHBIX TaeB B peectp [IM®D mpm oOmeHe
COTrJIaCHO OTYETY PETUCTpaTopa

Kpenuropckast 3a10J5KEHHOCTh
T10 BRITIIIATE JICHCKHOM
KOMIIEHCAIIMM TpU TOTallleHUN
WHBECTUIIMOHHLIX T1aeB [IM®
(nepeuncneHun JIEHEXKHBIX
CPEJICTB IPH OOMEHE TaeB)

Jlata BHECeHHMS pACXOJHON 3allUCU O TIOTAlllCHUH
(crtucanuy mpu 0OMeHe) HHBECTHIIHOHHBIX TaeB [T D
COTJIACHO OTYETY PETUCTpaTopa

JaTta BbeIUIaTBI (TIEPEYHCICHHUS IO OOMEHY) CyMMBI
JICHE)KHOUW KOMITEHCAIIUH 3a MHBeCTUIIMOHHEIE Tau [T d
coryIacHO 0aHKOBCKOM BBIMIMCKE

Kpenutopckast 3a107KEHHOCTH
mepea  areHTaM 10  BBIJAYeE,
MOTAIIEHUTO u oOMeHy
HHBECTULIMOHHLIX naeB [ITND

Jata ocymiecTBineHus onepauy BeIAaun U (WIIH)
MOTAIlICHUS IA€B B peecTpe HHBECTUIIMOHHBIX M1aEB
IIN® 1o 3asBKE areHra.

JlaTa mepeyuciieHus: CYMMBbI CKHJIOK/HaI0aBOK arcHTy U3
[MN® cormacHO 6aHKOBCKOH BBITTUCKE.

Kpenuropckas 3a10KEHHOCTD
nepe] yupasIsSolen
KOMITaHHEH, BO3HHUKIIIAS B
pe3ynbTaTe UCIOIb30BaAHNUS
YIPABJSIIOLIEH KOMIIaHUEN
COOCTBEHHBIX JIEHEKHBIX
CPEACTB ISl BBIIIATHI
JICHE)KHOM KOMITEHCAIIUU
BIIAJIEJIbIIAM WHBECTHUIIMOHHBIX
naes [IM® npu noramenuu u
(wm) 0OMeHe HHBECTUIIMOHHBIX
naes [TUD

[lata nomyueHus JCHEXHBIX CPEICTB OT YIPABIIIOIIEH
KOMITaHUH COTJIACHO OAHKOBCKOM BBINKCKE.

JlaTa Bo3BpaTa CyMMBI 33JI0JKEHHOCTH YIIPABIISIFOLICH
KOMITaHUH COTJIACHO OAHKOBCKOH BBIMHCKE

Kpenuropckast 3a1011KeHHOCTD
IO YIIATe HAJIOTOB U APYTUX
00s13aTeIbHBIX IIATEKEH U3
umyiecrsa [P

JlaTa BO3HUKHOBEHHS 0053aTEILCTBA MO BHIILIATE
Hajora u (Hjn) 00s13aTeILHOro IIaTeXxa, CorilacHO
HOPMATHBHBIM ITPAaBOBBIM akTaM Poccuiickoit
®Denepannu u (WIK) JOTOBOPY.

JlaTa nepeuuciieHus: CyMMBbI HAJIOTOB (00sI3aTEeIbHBIX
ratexeii) ¢ pacuersHoro cuera [IM® cormacHo
0aHKOBCKOM BBIITHCKE

Kpenuropckas 3a101KEHHOCTD
10 BO3HArpaKICHUIM
YIPaBIAIONIENR KOMIIAHUH,
CIIELIUAIM3UPOBAHHOMY
JIETIO3UTAPHIO, Ay JTUTOPCKOU
OpraHu3allu, JUILy,
OCYIIECTBIISIIOLIEMY BEJICHUE

o Jlara pacuera CHA, ecnu ynpaBisomas KOMIIaHUusA
HMMEET BO3MOXKHOCTh JIOCTOBEPHO U HAa/IEXKHO
OTIPEAETUTH pa3Mep BO3HATPAKICHUH U TIPOUNX
pPacxo0B, OCYLIECTBIAEMBIX 3a CUET UMYILECTBA
[IN® B cOOTBETCTBUY C YCIOBUAMU JOTOBOPA

o Jlata BO3HUKHOBEHHS 00SA3aHHOCTH COTIIACHO
YCIIOBUSIM JIOTOBOPA, €CJIM €CTh OCHOBaHMUS

JlaTa mepeuncieHus CyMMBI BO3HATPAXKICHUHN 1
pacxoioB ¢ pacueTHoro cueta [IM® cornacuo
0aHKOBCKOH BBIITUCKE

16



peecTpa BlaJIeTblIeB
WHBECTHIIMOHHBIX naeB [IN®D, a
TaKke 00513aTeIbCTBAM 10
oIriaTe MpoYUX PacxojioB,
OCYILIECTBJISIEMBIX 32 CUET
umyinecrsa [IAD B
COOTBETCTBHH C TPECOOBAHUSIMH
JEUCTBYIOLIETO
3aKOHOJATEIIbCTBA

OJTHO3HAYHO MOJIaraTh, 4TO YCIYTH 110 JOTOBOPY
OyIyT OKa3aHbI

o Jlara monmy4yeHust JOKYMEHTa, OATBEPKIAI0IIEro

BEITIONTHEeHHE padoT (okazanus ycuyr) [IMD mo
COOTBETCTBYIOLINM JTOTOBOPAaM WJIH B
cooTseTcTBUM ¢ IpaBunamu 1Y ITNO.

Peseps Ha BBIIUIATY
BO3HATPaXICHUS

Ilopsimok ompeneneHus pe3epBa W YCIOBHA €TO
OTpaKeHUsT B 0053aTEIBCTBAX B COOTBETCTBUU C
Hacrosmmmu [IpaBunamu onpenenenus CHA donna

B nary monHOro Mcmonb30BaHUS pe3epBa HA BBIILIATY
BO3HarpaxaeHus. [1o okoHYaHHH OTYETHOTO Toja ToCie
BOCCTaHOBJICHMS HEUCIIOJIb30BAaHHOTO  pe3epBa B
COOTBETCTBUH C HACTOAIINUMHAU HpaBI/IHaMI/I onpeaeneHI/m
CYA donna
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IIpunoxenne 2.

MeToauka onpeaejieHUs1 ClipaBelJIMBOH CTOUMOCTH AKTHBOB M 00513aTEJIbCTB

MOJEJX OHEHKU CTOUMOCTHU HEHHBIX BYMAT

st OIIEHKM CHPaBEUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJB3YIOTCS MOJCIU OICHKH CTOMMOCTH
[IEHHBIX OyMar, /Ui KOTOPBIX ONpeieNieH aKTUBHBIA PBHIHOK, M MOJENN OIEHKH CTOMMOCTH IIeHHBIX Oymar, s
KOTOPBIX HE OMNpeAeSieH aKTUBHBIA PHIHOK, a TaK K€ MOJEIU OIEHKH, [0 KOTOPHIM OMPEICIICH aHAJOTUYHBIN

AKTHUB.

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

* HaJW4MUs IEeHbI (KOTHPOBKH) HA ATy OMPEAENICHs CIIPAaBEIMBOA CTOMMOCTH (B ClTydae, eCIl Ha BCEeX

JIOCTYITHBIX 1 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)

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

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

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

[Ty6nmanoe aknnoHepHoe obmiectBo "MockoBckast bupxka MMBB-PTC";
[Ty6nuunoe aknuoHepHoe obmiectBo "CankT-IleTepOyprekas oupxa';
AxknuonepHoe o01iectBo "bupxka "Cankr-IletepOypr";

Awmepukanckas GoumoBas oupxa (American Stock Exchange);

Benckas pongosas oupka (Vienna Stock Exchange);

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

HWcnanckas Goumosas oupixa (BME Spanish Exchanges);

Uranesackas ponmoas 6upska (Borsa Italiana);

Kopeiickas 6upxa (Korea Exchange);

Jlonnonckas ¢pongosas 6upxa (London Stock Exchange);
JIroxkcemOyprekas 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 meramios (London Metal Exchange).

OCHOBHBIM PBIHKOM JJIsl POCCHIICKHUX LIEHHBIX OyMar Mpu3HaeTCs:

v" MockoBckast Oupika, eciin MOCKOBCKasi Ouprka BIISIETCSI aKTHBHBIM PHIHKOM.

v' B cuydae, eciii MOCKOBCKasi OMp)Ka HE SIBISICTCS AKTUBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
IUTOIIA/IKa M3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH OmpesesieH HanOoIbIINi 00N 00beM CIeIoK
M0 KOJIMYECTBY LEeHHBIX Oymar 3a npensiaynme 30 (TpunuaTs) TOproBeIxX THEH.
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v' Tlpu orcyrctBuu uHpoOpManuu 06 00bEME CIHENOK MO KOJIMYECTBY LEHHBIX OyMar HCIOJIb3YeTCs
nHpopMaruss 00 o0beMe CACIOK B ACHE)KHOM BBIpaKeHHH. [IpM paBeHCTBE 0O0beMa CHEIIOK Ha
Pa3IMYHBIX TOPTOBBIX IUJIOMIAJKAX OCHOBHBIM pBIHKOM CUHTAETCSl TOProBas IUIOIIAAKA C
HauOOJIBIIUM KOJUYECTBOM CJICIIOK 32 JIaHHBIN MIEPUO/I.

OCHOBHBIM PBIHKOM JJIs HHOCTPAHHBIX IIEHHBIX OyMar mpru3HaeTcs:

v' WHocTpaHHas WIM DPOCCHACKas OMp)Ka W3 4YHCIA AKTUBHBIX PHIHKOB, [0 KOTOPOH OINpEAeleH
HauOOJIBIINH 00U 00bEM CIIENOK MO KOJIMYECTBY IEHHBIX Oymar 3a npeapiayiue 30 (Tpunnars)
TOPIOBBIX JTHEHU.

v' Tlpu orcyrctBuu uHpopManuu 06 00bEME CHENOK MO KOJIMYECTBY LEHHBIX OyMar HCIOJIb3YeTCs
nHpopMaiusi 00 00beMe CIENIOK B JCHEKHOM BhIpaKeHHH. [Ipu 3TOM BelnnuuHBI 00hEMa CHEIOK B
BaJIIOTE KOTUPOBKH IEpeBOATCS B pyOnm 1o Kypcy banka Poccuu Ha maty onpenenenus CUA. Ilpu
paBeHCTBe 00beMa CHENOK Ha Pa3IMIHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PBHIHKOM CUHTAETCS
TOpProBas IJIOIAJIKAa C HAMOOJBIIIMM KOJIMYECTBOM CJICIIOK 33 JAHHBIN ITEPHO/L.

Mojgean oeHKH CTOMMOCTH IIEHHBIX 0YMAr, IS KOTOPLIX ONpeEaeaaeTcs] AKTHBHbIN OUpKeBOM
pbIHOK (1-ii YPOBEHB)

1. llenHas Oymara pOCCHHCKOTO SMHUTEHTa (B TOM 4YHCJIC WHBECTHIIMOHHBIC IAd POCCUHCKUX TaeBBIX
WHBECTUIIMOHHBIX (DOHIOB, IEMO3UTapHAS PACITHCKA)

st onpenencHust CIpaBeIIuBON CTOUMOCTH, MCITIONIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA (M3 YMCIa
AKTUBHBIX POCCHUUCKUX OMPIK), BEIOpaHHBIE B CIEAYIOIeM Mopsiake (yObIBaHUS IPHOPHUTETA):

a) I[eHa 3aKPBITHUS HAa MOMEHT OKOHYAHUS TOPTOBOW CECCHH POCCHUCKON OWpKH Ha naTy
onpeaenenust CHA npu ycrnoBuu NOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHsI IPU3HAETCS KOPPEKTHOMW, €CIIM PacCKpPBITHI JIaHHbIE 00 00beMe TOPToB 3a JCHb U
00bEM TOProB HE PaBEH HYJIIO U TaKas LI€Ha 3aKPBITHS HE paBHA HYJIIO;

b) CpeIHEB3BEIIEHHAS 1IeHa HA MOMEHT OKOHYAaHHS TOPTOBOIl CECCHU POCCUIICKON OMpXKHU Ha
naty omnpenenenuss CHA mpu ycioBuM, YTO JaHHAs 1I€HA HAXOOUTCS B IMpejenax Clpeaa Mo CIpocy U
MPEUIOKEHHIO Ha YKa3aHHYIO JaTy

Ecnmu va nary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, [UIS OIpEIeNICHHS
CIpaBeINBOM CTOMMOCTH LIEHHOW Oymarv MpUMEHSIOTCS MOJETH OIEHKH CTOMMOCTH LIEHHBIX Oymar 2-
IO YPOBHS, 33 UCKJIIOUEHHEM CIIydasi, KOT/Ia OTCYTCTBUE PHIHOYHBIX IIEH 00YCIIOBICHO HETOPTOBBIM JHEM
OCHOBHOrO pbIHKAa. B 3TOM ciywae Ha nary ompeneneus CYA OomyCTHMO HCIIONB30BATh ILIEHBI
MOCJIETHETO TOPTOBOTO JIHSI OCHOBHOM OHPIKH.

2. llennas Oymara HHOCTPaHHOTO SYMHUTEHTA (B TOM YHCIIC aKIIMU MEXKIYHAPOIHBIX (DUHAHCOBBIX OPTaHU3AIMN U
JICTIO3UTAPHbIC PACTIUCKH)

[ns onpeneneHus CrHpaBeUIMBOM CTOMMOCTH, HCIIONB3YKOTCS LEHBI OCHOBHOI'O POCCHICKOTO
pBIHKA (M3 YMCIIa aKTHBHBIX POCCHHMCKMX M WHOCTPAHHBIX OWpPXK), BHIOpaHHBIE B CIEAYIOLIEM HOPSIKE
(yObIBaHMSI IPHOPHUTETA):

a) [[eHa 3aKPBITUS HAa MOMEHT OKOHYAaHWS TOPTOBOW CECCHH POCCHUCKON OWp)KM Ha JaTy
onpeaenenust CHA npu ycinoBuu NOATBEPAKICHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHs MIPU3HAETCS KOPPEKTHOU, €CIIM PAaCKPBITHI JaHHBIE 00 00BEME TOProB 3a AEHb H
00BEM TOPTOB HE paBEH HYJIO M TaKas IIeHa 3aKPbITHA HE paBHA HYJIIO.

b) CpeIHEB3BEIIEHHAS IeHa HA MOMEHT OKOHYAaHHS TOPTOBOI CECCHU POCCHIICKON OMPXKH Ha
naty onpenenenuss CHA mpu ycioBHH, YTO JaHHas LI€HA HAaXOQUTCA B Npeaenax CIpena Mo CIpocy U
HPEAJIOKEHUIO HA YKa3aHHYIO J1aTy.

Jia ompeneneHus cIpaBelIMBOM CTOMMOCTH, HCIIOJIB3YIOTCS II€EHA OCHOBHOTO HMHOCTPAaHHOIO
PBIHKA (M3 YKCIIa aKTUBHBIX POCCUICKUX M MHOCTPAHHBIX OMPIK):
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d) ICHA 3aKpBITHS HA TOProBOW IUIOLIAJKE WHOCTPAHHOH OMpku Ha maty onpenencHus CUA mpu
YCIIOBUU TOATBEPKACHUS €€ KOPPEKTHOCTH.

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

Ecmm na pary ompemenenmst CYA OTCYyTCTBYIOT II€HBI OCHOBHOTO pBIHKA, ISl OMpEAETCHUS
CIpaBeTMBON CTOMMOCTH IIEHHOW OyMarv MpUMEHSIOTCS MOJAETH OIEHKH CTOMMOCTH LEHHBIX Oymar 2-
r'0 YPOBHS, 32 HCKIIFOUECHUEM CITydasi, KOTJla OTCYTCTBHE PHIHOYHBIX IICH OOYCJIOBICHO HETOPTOBBIM JTHEM
OCHOBHOI'O pbIHKAa. B sTOoM ciywae Ha gaty ompeaenenus CYA [OMyCTUMO HCHOJB30BATH IICHBI
ITOCJIETHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

MojeH OLleHKH CTOMMOCTH IEHHBLIX OyMar 2-ro YpoBHS
(17151 KOTOPBIX OMPEACACTCS AKTUBHBIN BHEOUPKEBOM PHIHOK MITH JUIsl KOTOPHIX UMEIOTCS HAOJI0JaeMbIe
JTAaHHBIC B OTCYTCTBHUHU LICH 1-TO YPOBHS)

1. HeHHa'il 6yMara pOCCHﬁCKOFO 3MUTECHTA, I_IeHHaﬂ 6yMara HHOCTPAHHOI'0 SMHUTEHTA (33 HCKJIIYCHHUEM

HHBECTHIIHOHHBIX MAaeB POCCHIICKMX MaeBbIX HHBECTHIHOHHBIX (POHIOB):

* AKIIHH, 00PAIIAIOIINXCS HA POCCHIICKUX M HHOCTPAHHBIX (POHIOBBIX OMpPIKAX.

CnopaBeyinBas CTOMMOCTh OIPEICSIETCS B COOTBETCTBHM C MOJETBIO OICGHKH, OCHOBaHHOH Ha
KOPPEKTUPOBKE NCTOPHUIECKOi ieHsl (Monens CAPM).

JlaHHasi KOPPEKTUPOBKA TPUMEHSETCS B Cilyyae OTCYTCTBHS HAOJIIOJaeMOil IIeHbl B TeUeHHE He Ooiiee
JecsaTh pabounx AHEH (aajee UCTIONb3yeTcsl 3 YPOBEHB).

Jns meneil ONEeHKH CHpaBeNINBON CTOMMOCTH HCIIONB3YETCS CpaBHEHUE JWHAMUKU (JIOXOTHOCTH 3a
OTpeIC/ICHHBIA MPOMEXKYTOK BPEMEHHM) aHAIM3UPYEMOro (MHAHCOBOTO HWHCTPYMEHTa C JUHAMUKOHN
PBIHOYHBIX HHAUKATOPOB.

B xadecTBe pEIHOYHBIX WHANKATOPOB MOTYT HCIIOIB30BATHCS:

- JUISL TIEHHBIX OyMar, JTOMyIIEHHBIX K TOpPTaM Ha POCCHUICKUX OWpkax HHIAEKC MOCKOBCKOW bupiku
(IMOEX) u Unnexc PTC (RTSI).

- JUISl UTHOCTPAHHBIX LIEHHBIX Oymar, TOPryeMbIX Ha MHOCTPAHHBIX OWUpIKaX HWHACKC OUpPIKH, HA KOTOPOU
ompenesicHa CIpaBeUiMBas I1IeHa YpPOBHSA 1 wHWepapXwu CIpaBeJIMBOM CTOMMOCTH Ha Jary,
MPEALIECTBYIOLIYIO 1aT€ BO3HUKHOBEHUSI OCHOBAHUM JUisl mpuMeHeHusa Mmogenu CAPM.

[lo nenmo3uTapHBIM pAacIUCKaM BO3MOXHO HCIOJIb30BAHME PBIHOYHBIX HHAUKATOPOB B OTHOLLECHUU
0a30BBIX aKTHUBOB.

Take MHICKC BBIOUPAETCS ¢ yYETOM CTPAHOBOT'O PUCKA HHCTPYMEHTA.

B cmydae, ecnu BamoTa MHAEKCAa OTJIMYAETCS OT BAIIOTHl OLIEHMBAaEMOW IIEHHOM Oymaru, pacder
MIPOU3BOANTCS C YIETOM KYypPCOBOH Pa3HHUIIBI IO OUPIKEBOMY KYypCYy.

dopMyna pacyeTa ClpaBeUIMBOM CTOMMOCTH Ha JaTy pacyera:

Pj_ = Pl} X (1 + E(R}}

®opmyna pacuera oxunaeMon 1oxoaHocta moaenu CAPM:

rac

E(R) =R} +B(Ryn—R})

Pml

Rpp=o— —

" Pmy,
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P, — cipaBeuinBasi CTOMMOCTD OJIHOM [IEHHOM OyMary Ha JaTy onpeeseHus ClpaBeIInBON CTOMMOCTH;

Py — mocnenusist onpeiesieHHAs CIipaBeInBasi CTOMMOCTb IIEHHOH Oymaru;

Pm,; — 3HayeHHe PHIHOYHOTO WHIAMKATOPA HA JIaTy ONpeesIeH s CIPaBEIIHBON CTOMMOCTH;

Pmg — 3HaYeHHe PHIHOYHOTO UHAMKATOPA Ha MPEIBIIYIIYIO JaTy ONpEIeICH s CIPaBETUBON CTOUMOCTH.

E(R) — oxwumaemas 10X0OAHOCTb LIEHHOH OyMaru;

B — Bera xo>¢duumenT, paCCUNTAHHEBIN 110 M3MEHEHNAM LI€H (3HAYEHHUH ) pHIHOYHOTO MHANKATOPA  U3MEHEHHMSIM
IIeHBI IIeHHOM Oymaru. J{is pacuera koddduimenta B ucmoap3y0TCs 3HAYCHHUS, OTPEICICHHbIC 3a IocieaHue 45
TOPTOBBIX JHEH, MPEIIISCTBYIOIINX AaTe OMPEACICHUS CIPaBETHBOW CTOMMOCTH;

Ry - IOXOIHOCTH PBIHOYHOTO MHANKATOPA;

E; — Risk-free Rate — Ge3prckoBast cTaBka JOXOJHOCTH Ha ATy ONpPEeIeHUs CIPaBEITHBON CTOMMOCTH.

R; — Oe3pucKoBas CTaBKa JOXOAHOCTH, IPUBEICHHAS K KOJIMYECTBY KaJICHIAPHBIX JHEH MEKAY JaTaMHU e
pacdera:

R; = (R;/365) x (T, —Ty)

rae:
(T; — Ty) - KommuecTBO KaJleHAapHBIX THEH MeXIy YKa3aHHBIMU JaTaMH.

Ty —nara onpenenenus CripaBeyIMBON CTOUMOCTH;
Ty — mpeapinyIas mata OnpeaeacHus CpaBeUTHBONA CTOMMOCTH.

Jnst meHHpIx OymMar pocCHHCKHX SMHUTEHTOB, TOPryeMbIXx Ha MockoBckod bupxe, Ge3prckoBas cTaBka
JOXOJHOCTH — CTaBKa, OIPECICHHAs B COOTBETCTBUU CO 3HAUEHUEM KPHUBOW OECKYIOHHOW JOXOTHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX LICHHBIX OyMar Ha HHTEpBaie B OMH roJl. B pacuere ucnonb3yores:

a) MeToAMKa pacuéra KpUBOH OECKYyNOHHOM JOXOJHOCTH TOCYJApCTBEHHBIX OOJHUralui, OnpeaerIeHHas
MockoBcKoM Oupkeit;
0) nuHamMuueckue napamerpbl G-KpUBOH IO COCTOSHHMIO Ha KaKIbIH TOPrOBBIM JA€Hb, MyOJHKyeMble Ha
odunmaabsHOM caiite MOCKOBCKO#T OMpKH.

Craska KB/] paccunTbiBaeTcst 6€3 MPOMEKYTOUHBIX OKPYTICHUHN ¢ TOYHOCTBIO JI0 2 3HAKOB TIOCJIE 3aIaToM (B
MIPOLIEHTHOM BBIPAKEHUH ).

st eHHBIX OyMar WHOCTPaHHBIX SYMHUTEHTOB B KauecTBE OE3pPHCKOBON CTABKH JTOXOJHOCTH MPUMEHSIOTCS
CTaBKH:- CTaBKa, 110 aMEPUKAHCKUM TOCYJapCTBEHHBIM OOIMIamusM https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.

- JUISt cTpaH EBpo3onsl - CTaBKa no obmuranusam c pEeUTUHTOM AAA
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html.

[Ipu otrcyTcTBUM 3HAYCHNS OE3PHUCKOBOI CTaBKH Ha JaTy pacdera, 3HaueHHe Oe3pHUCKOBOI CTaBKH 32 3TOT JIEHb IPHHUMAETCS
PAaBHBIM IIOCJIEAHEMY U3BECTHOMY.

_ Pmy

™ pmy

Pml — 3HAYCHUEC PBIHOYHOI'O UHAUKATOPA HA AaTy ONPECACICHUA CHpaBC,HHHBOﬁ CTOUMOCTH,

Pmp — 3HAYCHUEC PBIHOYHOI'O MHAUKATOPA Ha NPCABIAYIIYIO ATy OIPCACIICHUSA CHpaBCﬂJ’IHBOﬁ CTOUMOCTH.

Bera koaddunumenr - B
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__ Covariance (R, Ry)

Variance (R,)
R — PEli_ 1 R — Pmi_ 1
® Pa, ' " Pmi,

R, - 10XOAHOCTh aKTHBA;

Pa; — nena 3akpeiTHs akTHBa Ha aaTy i

Pa;_; — npenpiymas rena 3aKpeITHs aKTHBA;

Ry - IOXOIHOCTH PBIHOYHOTO MHANKATOPA;

Pm; — 3HaueHue ppIHOYHOrO MHIUKATOpA Ha JaTy i;
Pm;_; — npezpiayliee 3Ha4€HHE PHIHOYHOTO MHANKATOPA,

i=1..N, toprossie A1HH, IPEANUICCTBYOIINE AT ONPEACICHHS CIPABEIIMBOI CTOMMOCTH.

st pacueTa TOXOMHOCTH aKTHBA U PHIHOYHOTO MHIWKaTOpa (OeHIMapKa), UCIOIB3YIOTCS 3HAUSHUS IICHBI
3aKpPBITHSI ¥ PRIHOYHOTO WHAMKATOpa 3a TMocienHue 45 TOProBBIX THEH, MPEIIIeCTBYIOINE aTe OMpeaeTeHIs
CIIpaBeIJINBON CTOUMOCTH.

bera ko3 uIMeHT paccUMTHIBACTCS HA JaTy, NPEIIICCTBYIOIIYIO JaTe OMNPEACICHUs CIpaBeIIUBOM
croumocTu. [Ipu 3TOoM nata pacuera beta koadduirienTa 10KHa SBIATHCS TOPTOBBIM JTHEM.

ITpu ucnonws3zoBanuu Mmoaenun CAPM B nemnsax pacyera bera koaddunmenTa:

v’ Ui pOCCHICKUX SMHUTEHTOB IIPUMEHSIOTCS 3HaYeHus LeHsl 3akpbITus Ha MOCKOBCKO# bupike.

v/ IS MHOCTPAHHBIX SMUTEHTOB IPUMEHSIOTCS 3HAaUeHUs [eHbl 3aKphITHs OMPXKH, Ha KOTOPOU OINpeaeeHa
HaJjIe)Kalasi KOTUPOBKA YPOBHS 1 vepapXxuu cripaBeyIMBOM CTOMMOCTH Ha ATy, IPEeALIECTBYIOIIEH qaTe
BO3HHKHOBEHUSI OCHOBAaHMM 151 mpuMeHenust mozenmu CAPM.

[MonyuenHoe 3HadyeHue bera ko3 uiMeHTa OKPYIJISETCS MO MpaBHJIaM MaTeMaTHYEeCKOIO OKPYIJICHHUS JI0

MSTH ASCATHYHBIX 3HAKOB.

[Mokazaremu R, Ry paccunrsiBarorcst 6€3 mpoMesKyTOYHBIX OKPYTIICHHIA.

IIpoune ycnoBus:

Llena 3akppITHS aKTHBA HA ATy OMpPEIEIEHUs CIIPABEITNBON CTOMMOCTH B MOJIETH HE YIUTHIBACTCS.

IIpu OTCYTCTBHH LIEHBI 3aKPHITHA B KaKOH-TMOO TOPTOBBIN A€HD B Tieprone 45 TOProBBIX JHEH, Ha ATy
pacuera ko3 dunuenta bera, nHPpopmMaIys 0 3HaYCHUH PHIHOYHOTO HHANKaTopa (OeHUMapka) 1 Oe3pUCKOBOH
CTaBKU 32 3TOT TOPrOBBIH IEHb B MOAEIN HE YUUTHIBACTCSI.

[Tpu HATUYWY [IEHBI 3aKPBITHS U OTCYTCTBUH 3HAYEHHS PHIHOYHOTO HHAMKaTopa (OeHUMapKa) B KaKOM-
00 TOPTOBBIH JIeHb B Tieprojie 45 TOPToBBIX JHEH, Ha IaTy pacueTa koadduiuenrta bera, 3HadyeHne prIHOYHOTO
nHAMKaTopa (OeHuMapKa) 3a STOT TOPTOBBIN JIeHb IPUHUMAETCS PABHBIM MOCJICAHEMY U3BECTHOMY.

IIpu oTcyTcTBHM 3HaUEHHS O€3pUCKOBON CTaBKHU HA JaTy pacdera, 3HaueHUe 0e3pHCKOBOM CTaBKH 3a 3TOT
JE€Hb MPUHIMAETCS PaBHBIM MTOCIIEAHEMY U3BECTHOMY.

C naTsl BO3HUKHOBEHHUSI OCHOBaHUM [yt puMeHeHus moaenu CAPM 1o naTel mpekpalieHns OCHOBaHUM
st npumenenust monenu CAPM ucnonb3yercst nHGOpMaLus TOJIBKO TOW OUPKH, KOTOpas OnpeesicHa Ha AaTy
BO3HHUKHOBEHHS OCHOBaHUH i1 ipuMeHeHust monein CAPM. K Takoit nHbopMaIiui OTHOCUTCS CIISAYIOIINE
3HAYCHMUS:

22



v’ 1lleHa 3aKpBITUS;
v’ 3HavyeHHe PHIHOYHOTO WHIMKATOPA.

¢ Jleno3uTapHble paclMCKH, o0pamalnecss Ha POCCUICKUX U HHOCTPAHHBIX (POHIOBBIX OMPKAX

Jns ompeneneHusi CrpaBeUIMBON CTOMMOCTH WCIONB3YETCS pacdeTHas CTOMMOCThH IIEHHOW Oymarw, Ha
KOTOPYIO BbIJaHA ACTHO3UTApHAs PACIUCKa, ONPEIEICHHAsl [0 aJrOpUTMY ONpPEIEICHUs CIpPAaBEAINBON
CTOMMOCTH Ha OCHOBAaHHUU ILIEH 1-TO ypOBHSA, yKa3aHHBIX B HacTosmux [IpaBunax ompeneneHusi CHA, c
Y4eTOM KOJMYECTBA IICHHBIX OyMar, IpaBa Ha KOTOPBIC TIOJITBEPKAACT OJTHA ICTIO3UTApHAS PACITHCKA.
IIpn oTcyTcTBMM y IEHHBIX OyMmar, Ha KOTOPYIO BBIJaHa AETO3WTapHas pachucka [eH 1-To ypoBHS,
CIIpaBeJINBasi CTOMMOCTb JEMO3UTAPHOM PAcCIUCKU OMPEAENSAETCS B COOTBETCTBUU C MOJIEIBIO OLECHKH,
OCHOBaHHOMW Ha KOPPEKTUPOBKE UCTOPUIECKOH 1IeHbI (Moneiar CAPM).

2. HHBeCTHIHOHHBbIE NAH POCCHICKHUX NAEBbIX HHBECTHIIHOHHBIX ()OHIOB
Jna ompeneneHust CIpaBeUIMBOM CTOMMOCTH HCIOJB3yeTCS pacyeTHas CTOMMOCTbh WHBECTHIIMOHHOTO
masi, orpeeNieHHast B COOTBETCTBHH C HOPMATUBHBIME MPAaBOBBIMU aKTaMH Ha naTy omnpenenenus CUA u
packpbiTas / IpeocTaBieHHast ynpasistomiei kommnanuen [THO.

3. Llennsnle Oymaru, npuodpeTeHHbie NPU pa3MelleHuu
Ja onpeneneHysl CpaBeUIMBON CTOMMOCTH aKLIIMW MPU pa3MELICHUH UCIIONb3YETCs [IEHA pa3MELICHMUs,
CKOPPEKTUPOBAaHHAS TIPOTIOPIIMOHATILHO U3MEHEHHUIO 3HAUECHUs O€3PHCKOBON CTaBKH JOXOIHOCTH CTPAHBI
pUCKa Ha CpPOK, COOTBETCTBYIOIIMH CPOKy A0 Harbl moramenus (odepTbl) meHHoW Oymaru. Takas
KOPPEKTHUPOBKA MIPUMEHSAETCS C JaThl, CIEAYIOIIEH 3a JaTO pa3MeIIeHNUs.
B kagecTBe 0€3pHCKOBOI CTaBKU TOXOJHOCTH CTPAHbI PHCKA UCTIONB3YIOTCS:
- Jna ueHHbIX Oymar, HOMHHHPOBaHHBIX B POCCHHCKMX pYOJsiX — CTaBKa KPUBOH OECKYIOHHOM
noxoHocTd MockoBckoi Oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- Jlns neHHBIX Oymar, HOMUHHMPOBAaHHBIX B aMEPUKAaHCKHMX JOJUlapax - CTaBKa, MO aMEPHUKaHCKUM
rocyJapCTBEHHBIM o0nuranusm (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- Jlig ieHHBIX OyMar, HOMUHHPOBAHHEIX B €BPO - CTaBKa, oOymranusam ¢ pedTuarom AAA EBpo30HEI
https://www.ech.europa.eu/stats/financial_markets and_interest_rates/euro_area_yield_curves/html/index.en.html

Jiist pacdeTa BEIOUpAETCs COOTBETCTBYIOIIAS PACKPHITAs CTABKa HAa CPOK, MAKCUMAJIBHO MPHOIKEHHBIN K
CPOKY A0 JAaThl HorameHus: (und ao Ommkaimed aatel odepTbl, NpeaycMaTpHBaIOLIeH MOoralleHue, B
clly4ae, €Clid OHa IPEAYCMOTpPEHa yCIOBUSMH BBIITYCKa).

Pacuer mponopunoHanbHONW KOPPEKTHPOBKH IICHBI pa3MElIeHUs] HAa W3MEHEHWE 3HAYEHUsI OEe3pUCKOBOI
CTaBKH JJOXOJHOCTH CTPaHBl PUCKA ONPEAEISIETCS CICTYIOLUIMM 00pa3oM:

{1+ Rfy = (T — t0)/363)
(1 +Bf = (T —¢)/365)

PV, = Price -

rjue

PV:— cnpaBeqyiuBasi CTOMMOCTb LICHHOW OyMaru Ha JIaTy OLIeHKH

Price — 1ieHa pa3MeleHus LIEHHOH Oymaru

Rft0 — Oe3puckoBasi CTaBKa Ha JaTy NPUOOPETEHHUs NPH pa3MELICHHH [EHHOW OyMaru Ha CpPOK A0 MOTalleHHs
(odeptsr)

Rft— Oe3puckoBas cTaBKa Ha JaTy OLEHKH Ha CPOK J0 noraieHus (odeprsi)
T — nara noramenus (oepTor)

t — ;aTa OLEHKHU

t0 — nara npuoOpeTeHus Py pa3MeIeHUN

[lomyuenHast crpaBeAsiMBasi CTOMMOCTh C y4eTOM KoppekTupoBku (PVi) okpyrisercs A0 ABYX 3HaKOB
MOoCJIe 3aIATOM.
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VYka3aHHBII METOJ| ONpEACICHUS CIPaBEUIMBONM CTOMMOCTH HCIONB3YeTCS JO MOSBICHUS IIEH 1-TO
ypoBHS, HO He Oonee 10 pabounx qHEH ¢ AaThI, CIEIYIOMIEH 3a TaTOW pa3MeIleHusI.

C 11 gas nmpuMeHsieTcs: OOIIHI TOPSIOK ONEHKH [IEHHBIX OyMar Ha BTOPOM M TPEThEM YpOBHE, B CIydae
OTCYTCTBHUSA IIeH 1-TO YPOBHSI.

Mojiejii OlleHKH CTOMMOCTH IEHHBIX 0YMAr, JJIsl KOTOPLIX HE ONpeaeasieTcsi AKTUBHBIH PBLIHOK U
OTCYTCTBVIOT Ha0101aeMble JaHHLIE (3- YPOBEHD)

Jlemo3uTHEIM cepTUdHKAT:
st onpeseneHUs CIpPaBeNIUBOM CTOMMOCTH, WCIOJB3YyEeTCS METOJ| OIpPEIACIICHUS CIpPaBeUINBOM
CTOMMOCTH, TIPUHATBIN JJIs1 IEHEKHBIX CPEJICTB BO BKIIA/IaX.

Hnsa ouenkn LleHHbIX Oymar, JUii KOTOPBIX OTCYTCTBYET BO3MOYKHOCTH OLCHKH C HCIIOJIb30BAaHHEM
JaHHBIX 0OJiee BBHICOKOTO MPHUOPHUTETA, MCIOJIB3YETCS CTOMMOCTB, ONpeeieHHas Ha OCHOBAaHHU OTYETa
OIICHIIIMKA IO cOCTOsSHUIO Ha naty He panee 6 (Lllects) mecsmeB no nmatel ompenenenuss CHA u
coctaBieHHOro He no3auee 6 (IllecTs) MecAIeB 0 TaThl ONPEAEIEHHs CIIPAaBEIIMBON CTONMOCTH.

Mojaeu OlleHKH CTOMMOCTH I€HHBIX 6VM3F, 0 KOTOPBLIM OIpe/ieieH AaHAJOTHYHbII AKTHB

1. llennas Oymara sIBIsieTCSl IOTIOJIHUTEIHHBIM BBIITYCKOM:

st oneHKH NeHHOW Oymarw MCIOJb3yeTcsl 1I€Ha BhITycKa (aHAJIOTWYHOTO aKTHBA), MO OTHONICHHUIO K
KOTOPOMY [IaHHBIN BBIITYCK SIBJIICTCSI TOTIOJHHUTENBHBIM, ONpEAeNeHHas, Ha gary omnpeneneHus CHA B
COOTBETCTBHU C MOJEJISIMH OLCHKM CTOMMOCTH LEHHBIX OyMar, Ajsl KOTOPBIX OIpenesieH aKTUBHBIN
PBIHOK.

CripaBennuBasi CTOUMOCTB OIpeNEesieTcs COIIacHO 3TOMY MHOPSAKY O BO3HUKHOBEHHS CIPaBEINBOM
CTOMMOCTH LICHHOW OyMar, SIBISIOLIEHCS TOOJIHUTEIbHBIM BBIITYCKOM.

2. llennas Oymara, moilydyeHHasi B pe3yJbTaTe KOHBEPTAllMU B Hee JPYrod IEHHOH Oymaru (MCXOIHOM
LEHHOM Oymarm):

st OLEeHKH LeHHOM OyMmaru, MCIoJb3yeTcs LieHa MCXOIHOW IIeHHOW Oymaru, ompenelieHHas Ha Aary
omnpeneneHnss CYA B COOTBETCTBUM C MOJENSIMH OLIGHKM CTOMMOCTH LIEHHBIX OyMar, Ajsl KOTOPBIX
orpe/ieNieH akKTUBHBIN PBIHOK, CKOPPEKTHPOBAaHHAS ¢ y4eTOM K03(h(HUIEeHTa KOHBEPTALIUH.

Ecnu HEBO3MOXHO ONpENENNUTh B COOTBETCTBUHM C MOJAEISIMA OLEHKH CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOPBIX OIpeJesieH aKTHBHBIA PHIHOK LIEHY HCXOOHOHM LeHHOW Oymaru Ha naty onpezaenenus CUA,
WCTIONB3YEeTCsl CIpaBe/UIMBas CTOMMOCTh HCXOJHOM NEHHOW Oymaru, onpeaeicHHas Ha Jary
KOHBEPTAIIUHU, CKOPPEKTUPOBAHHAS € y4eTOM K03 uIeHTa KOHBEpTaIHH.

CrpaBennuBasi CTOMMOCTh OIPENENSETCS COMNIACHO 3TOMY MOpsAAKY Ha paary koHeepranuu. Co
CIIEAYIONIEH IaThl MPUMEHSIETCSl OOIIUI MOPSIIOK OI[CHKH.

. O1eHOYHOH CTOMMOCTBIO aKIHid ¢ O0JbIIeH (MEHbIIIEH) HOMUHAIBHON CTOMMOCTBIO, TPHU3HAHHBIX
B pe3yJbTaTe KOHBEPTALNN B HUX UCXOJHBIX aKIIHH, SBJISAETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX
B HUX aKIHH.

. O1eHOYHOH CTOMMOCTBIO aKIUi TOH K€ KaTeropuu (TUMa) C MHBIMH IIpaBaMH, MPU3HAHHBIX B
pe3yspTaTe KOHBEPTALMM B HUX MCXOJIHBIX aKLUH, SABISETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKLui.

. OneHOYHOH CTOMMOCTBIO aKIW{, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTAIMHM IPH JIPOOJIEHUU
WCXOIHBIX AaKIUi, SBISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWW, JelleHHas Ha
ko3 duumeHt ApodIeHHS.

. O1eHOYHON CTOMMOCTBIO aKIWM, NMPU3HAHHBIX B pe3yJibTaTeé KOHBEPTALIMM MPH KOHCOIMAALUU
WCXOIHBIX AaKIWH, SBISIETCS OIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIMH, YMHOKEHHas Ha
KO3 PHUIIMEHT KOHCOTHUIALNH.

. O1neHOYHOM CTOMMOCTBIO aKIIMi HOBOT'O BBIITYCKa, IPU3HAHHBIX B PE3y/IbTaTe KOHBEPTALUH B HUX
KOHBEPTHPYEMBIX HCXOTHBIX IEHHBIX OyMmar, SBJISIETCA OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHbIX OyMar, AeJeHHas Ha KOJIMYECTBO AKIMN, B KOTOPOE KOHBEPTHUPOBAHA OJHA KOHBEPTUpPYyEMas
LeHHas1 Oymara.
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. OI1eHOYHOH CTOMMOCTBIO aKIIWid, MPHU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIMM B HUX HCXOJHBIX
aKIUi TpU peopraHu3anud B (GopMe CIHSHUS, SBISIETCS OIEHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX
LIEHHBIX Oymar, yMHOXKeHHast Ha KO3 QHUIIMEHT KOHBEPTAIIHH.

. OICHOYHOH CTOMMOCTBIO aKIMii BHOBb CO3/IaHHOTO B pe3yJIbTaTe pPeopraHusaiuu B Qopme
pasjesicHUs] WK BBIJICJICHNS aKIIMOHEPHOTO OOINECTBa, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAI[UH B HHUX
WCXOJHBIX aKIWH, SBISETCS  ONCHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIUi, JeleHHAs Ha
K03 (UIMEHT KOHBepTaluu. B ciyuae, eciiu B pe3yibTaTe pas/e/ICHUs] WIH BBIJCIICHUS CO3/1aeTCs JBa
i 0oJee aKIMOHEPHBIX OO0IIEeCTBa, HAa KO3 (UIIMEHT KOHBEPTAIlMHM ACITUTCS OIICHOYHAS CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIMH, YMEHBIICHHAs MPOMOPIUOHAIBLHO JOJIE MMYIIECTBA PEOPTraHM30BAHHOTO
aKIMOHEpHOro 0oOIIecTBa, MEPEeJaHHOTO AaKIMOHEPHOMY OOINECTBY, CO3JaHHOMY B peE3yibTaTe
pa3elieHUs UK BBIJCIICHUS.

. OreHOYHAsl CTOMMOCTH AaKIIMd BHOBb CO3JIJAHHOTO B pe3yjbTaTe peopraHuzaiud B (Gopme
BBIJICJICHUS AaKITAOHEPHOT'O OOIIEeCTBa, MPU3HAHHBIX B PE3yJIbTATE WX PACIPEICICHUS CPEeIH aKIIUOHEPOB
PEOPraHn30BaHHOTO aKLIHOHEPHOT'O O0IECTBA, CYUTACTCS PABHOU HYIIIO.

v CupaBeniuBas CTOUMOCTh IEeHHOW Oymaru mpusHaercs pasHoil 0 (Hoap), B ciydae OQUIMAIBLHOTO
OIyONTMKOBAaHUS COOOIIEHUST O OaHKPOTCTBE OMHUTEHTa IIEHHOW OymMarn - ¢ JaThl O(HIHATBHOTO
OITyOJIMKOBaHUS TAaKOI'O COOOIIECHHUS.

v CrpaBeiiuBas CTOMMOCTh LIEHHBIX OyMar, CTOMMOCTb KOTOPBIX OMPEIENAETCS OLCHIIUKOM, TPU HAJHYUU
NPU3HAKOB OOECIIEHEHUsI, OIpeaeisieTcs B coOTBeTCTBUH ¢ [IpmioxkenneM 5 B 9acTH TpeOOBaHMI K OTYETY
OLICHIIINKA.

IMPON3BOJHBIE ®PUHAHCOBBIE THCTPYMEHTbBI

CripaBe/sIMBON CTOMMOCTBIO OHMP)KEBOTO MPOM3BOAHOTO (DMHAHCOBOTO HMHCTPYMEHTA SIBISETCS €TO
MIOCJIE/IHSSL pacueTHas IieHa (TeopeTHdeckas IieHa), onpezaenseMas Oupxxell, Ha kKoTopoir POHIOM ObUI 3aKIIFOUCH
COOTBETCTBYIOIIHMI KOHTPAKT.

B ciyuae, ecni KOHTpakKT sIBIsIETCSl Map>KUpyeMbiM U DOHZOM Ha JIaTy OIEHKH OTPa)KeHBI BCE PacueThl
0 BapHUAIIOHHOM MapyKe, CIipaBeIMBasi CTOMMOCTh TIPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA paBHA HYJIIO.

CrpaBemyuBasi croumocts 11D xoppekTupyercst B ciydae BO3HUKHOBEHHS COOBITHH, MPUBOASIIMX K
00€CIIeHeHHNIO, B COOTBETCTBUH ¢ [IpuioxkeHuem 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YHUCJIIE HA TPAH3UTHBLIX, BAJIOTHBIX
CUYETAX, OTKPBITBIX HA VYIPABJAIOIYIO KOMIIAHUIO /Y. IIH® U JEBUTOPCKAS
3AAOJIKEHHOCTD o JAEHEKHBIM CPEACTBAM, HAXOAAUMCS Yy
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA HIEHHBIX BYMAI' 1 B HKO HKII (AO)

CrpaBeaniuBasi CTOMMOCTB JIGHEKHBIX CPEJICTB Ha CYeTaxX, B TOM YHCJI€ HA TPAH3WUTHBIX, BaJTIOTHBIX
cyeTax, OTKPBITBIX Ha ynpasistomiyro kommanuioo JI.Y. IIM® onpenensieTrcs B CyMMe ocTaTka Ha cyeTax
OTKPBITBIX Ha ylnpasisiouyto komnanuto [I.Y. [TND.

CrpaBeaniuBasi CTOMMOCTD JICHEXKHBIX CPEICTB, Haxoaammxcs y 6pokepa uinu Ha cdere B HKO HKIL (AO)
oTIpefesisieTcs B CyMMe OCTaTKa Ha CIIEUaIbHOM OpOKepcKOoM cdere. JlaTa aHHyJIMpOBaHMS JMLEH3MH Opokepa
SIBIISIETCS 1aTOW HACTYIUICHHS] OCHOBAHUH JUISI HACTYIIJICHUS] CPOKA UCTIOJIHEHUS 00sI3aTEIbCTB.

CrpaBe/yinBasi CTOMMOCTb ACHEXKHBIX CPEICTB Ha CUETax OMNpeAessieTcsi B COOTBETCTBHU C METOJIOM
KOPPEKTHPOBKU CIPAaBEUIMBOM CTOMMOCTH TNPH BO3HUKHOBEHHH COOBITHSA, BEOYIIEr0 K OOECLEHEHUIO
(ITpunoxenne 5).

[lo ncreuennu cpoka KBamuQUKaIUU 1eOUTOPCKOH 3a10JDKEHHOCTH KaK OIEPallMOHHON B COOTBETCTBUU C
[punoxenuem 6, a Tak k€ B CIIydae BBISBICHUS MHBIX COOBITHI, PUBOSIINX K OOECIICHEHHIO, CIIpaBeIHBast
CTOMMOCTb OIPEIENSIETCS B COOTBETCTBUU ¢ [Ipuioskennem 5.

JAEHEKHBIE CPEJCTBA BO BKUIAJJAX
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CrpaBe/yiiBas CTOMMOCTh JICHEXHBIX CPEJICTB BO BKJIAJaxX, B TEUCHHE MAaKCHMAILHOTO CpOKa,
MPEIyCMOTPEHHOTO JIOTOBOPOM, OTIPEICIISEeTCS:

* B CYyMME OCTaTKa JCHEeKHBIX CPEJICTB BO BKJIQJIC, YBEIMUCHHON Ha CyMMY IPOIICHTOB, PACCYMTAHHBIX Ha

nary onpeaeneaus CUA mo craBke, MpeyCMOTPSHHON JOTOBOPOM, €CIIM CPOK IMOTAIlIEHHs BKJIAAA IO

BOCTPEOOBAHMSI;

* B CYyMME OCTaTKa JCHEeKHBIX CPEJIICTB BO BKIIAJIC, YBEIIMYCHHON HA CyMMY IPOIICHTOB, PACCYMTAHHBIX Ha

naty omnpeneneaus CYA mo craBke, IpeayCMOTPSHHOM JOTOBOPOM ISl YACPIKAHUS JICHEKHBIX CPEICTB

BO BKJIJic¢ B TCUCHHUE MAKCHMAIBHOTO CPOKa, MPETYCMOTPEHHOTO JIOTOBOPOM, €CITU CPOK TOTaIICHUS

BKiIaga He Ooniee 1 (OquH) ToAa U cTaBKa MO JOTOBOPY COOTBETCTBYET PhIHOUHOM. CTaBKa IO JOTOBOPY

COOTBETCTBYET PHIHOYHOM Ha jaary onpenaeneHus CHA B coorBercTBuu ¢ [punokenuem 4. ;

* B CyMME OIpEJCICHHONW C HWCIOJL30BAHUEM METOJIa TPUBEICHHON CTOMMOCTH OYAYIIUX JCHEX HBIX

ITOTOKOB Ha Bech Cpok Bkiaaa ([Ipunoxenwne 4.) B MHBIX CITyYasx.

ITpu aTOM cripaBeniBasi CTOMMOCTH Ha faTy ompeneneHus CHA He MOXeT OBITh HI)KE CYMMBI, KOTOpas
Obu1a Obl Bo3BpareHa B [IM® npu ycnoBun pacTopkeHus: J0roBopa 6aHKOBCKOTO BKJIaZa Ha JaTy OLICHKH.

B caywae BHeceHHS H3MEHEHHsI B YCIOBHS OIpeleleHHs CpOKa JOroBOpa MaKCHMAaNbHBIM CpOK
ONpeaeNsieTcs: B COOTBETCTBUM C H3MEHEHHBIM CPOKOM BKIIaJna ACHCTBYOIIMM Ha Aary ompegeneHus CUA
MIpUYeM HaKOIJIEHHE CPOKa BKJIa/1a HE MPOUCXOIUT.

CrnpaBeanuBasi CTOUMOCTh JICHEKHBIX CPEJCTB BO BKJIaJaX OMNPEIENAeTCS B COOTBETCTBHM C METOJIOM
KOPPEKTHPOBKU CIIPaBEUIMBOM CTOMMOCTH IPH BO3HUKHOBEHHH COOBITHSA, BEOYIIEr0 K OOCCLEHEHUIO
(punoxenue 5.).

CrnpaBeanuBasi CTOMMOCTh OCTaTKa JACHEXKHBIX CPEACTB BO BKiIaje MpusHaercss paBHoi 0 (Homb) ¢ gatet
pemenns banka Poccun 06 0T3bIBE NMHIIeH3MU OaHKa, B KOTOPOM pa3MeIleH BKIIaI.

JAEBUTOPCKAS 3AJO0OJOKEHHOCTH 110 IMPOIEHTHOMY J0XOAY IIO JAEHEKHBIM
CPEJACTBAM HA CHETAX

CripaBeiuBasi CTOUMOCTD I€OMTOPCKON 33]J0JPKEHHOCTH TI0 TIPOIIEHTHOMY JI0OXOY TI0 ACHEKHBIM CPEJICTBAM
Ha cuerax ynpasiswonied komnanuu Y. [IM® omnpenensercs B CyMM€ HA4UCIEHHBIX COIJIACHO YCJIOBHSM
JIOTOBOPA/COTTIAIIEHUs] TIPOIIEHTOB HA CyMMY HECHII)KaeMOro OCTaTKa - B Ciyd4ae, €CIH YCJIOBHUS Ha4YMCIICHUS
MPOLICHTOB MO3BOJISIIOT HAJEKHO U JOCTOBEPHO PACCUUTAThH UX pa3Mep K MONTyUYeHHIO Ha aaty onpeaenenus CHA.

CrpaBeqinBasi CTOUMOCTD IeOUTOPCKAst 3a]J0JIKEHHOCTD 110 MTPOIIEHTHOMY JIOXOJTy MO JIEHEXKHBIM CPEJICTBAM
Ha cueTax npusHaercs paBHoi 0 (Homb) ¢ natel pemenus banka Poccuu 00 0T3bIBe JMileH3MHM 0aHKa, B KOTOPOM
OTKPBIT CYET.

CripaBeyinBasi CTOMMOCTh KOPPEKTUPYETCS B Cilydae BO3HMKHOBEHHUS HMHBIX COOBITUH, MPHUBOIAIINX K
00€CIIEHeHHUIO, B COOTBETCTBUU C [IpuiioskeHuem 5.

JAEBUTOPCKAS 3AJOTKEHHOCTD 110 BBIIIVIATE IUBUJAEHIOB 110 AKIIUAM, 10XOJA 110
JAEINNO3UTAPHBIM PACIIMCKAM, ITASIM HAEBBIX MHBECTULHUWOHHBIX ®OH/JIOB U ITAEB
(AKIIA) ”THOCTPAHHBIX HHBECTUILIMOHHBIX ®OH/I0B

OreHka CrpaBeIMBOI CTOMMOCTH JeOMTOPCKOHN 3aJ0JDKEHHOCTH TI0 BBIIJIATE JUBUJICHJIOB TI0 aKIHSM,
JI0X0/a TIO0 JCTO3UTAaPHBIM PACIUCKaM, MasM MaeBbIX WHBECTULMOHHBIX (DOHIIOB M MaeB (aKIHii) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (POHIOB ONPEIEISIETCS HCXO/IS U3:

* KOJIMYECTBA aKIUi/IETO3UTAPHBIX PACIHCOK (TaeB), yuTeHHBIX Ha cdere jeno [IM® Ha nary, Ha KOTOpYIO
OTIPEIEIIAIOTCS JIULIA, UMEIOIUE [TPAaBO Ha TMOJIyYeHHE AUBUACHAA (10X0a) 1

* 00BSBIGHHOTO pa3Mepa IUBHICHIA (JOX0Aa), MPUXOAALIETOCS Ha OJHY aKLMIO (IENO3UTapHYIO PACIUCKY,
madi [aeBOro MHBECTUIMOHHOTO (OHAA WM nai (aKIMI0) HWHOCTPAHHOIO HWHBECTHIIMOHHOIO (HOH[IA)
COOTBETCTBYIOIIEH KaTEropuu (THIA) 3a BEIYETOM HAJIOTOB U COOPOB B Clly4ae, €cii 3TO IPUMEHUMO.
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Jebutopckas 3aJ0KEHHOCTD M0 MPUYHUTAIOIINAMCS K MOMYYSHUIO TUBUACHAAM IMPH3HAETCS KaK aKTHB C
MEpBOTO [HSA, KOTJa IIeHHbIe OyMarm Ha4MHAIOT ToproBaTbes 0Oe3 yuera muBuaeHnoB (DVD _EX DT) u
HAYHCISETCS] HAa KOJMYECTBO IEHHBIX Oymar, yureHHbIX Ha cuere aerno [IM® ma (DVD_EX DT) 3a Beraerom
HAJIOTOBBIX yJEepKaHWH M KOMHCCHH MpH uX Hamuuuu. OJHOBPEMEHHO C HAYUCICHHEM, OCYILECTBISETCS
KOPPEKTUPOBKA AUBHJICHAOB C YYETOM CJIENIOK, IMOJIEKAIUX UCTIONHEHUIO 10 JHS (BKIFOYast) (pUKCAINH CIFICKa
JIUT], IMEIOIINX TIPaBO Ha MOTyYeHHe JOX0/a.

B cmyuae otcyrcTBUs odunManbHOM MHPOpPMAIMKM O pa3Mepe Hallora Ha JOXOJAbl MO IIEeHHBIM Oymaram
WHOCTPaHHBIX 3MUTEHTOB, TOAJICIKAIIETO YACPKAaHHUIO, TPUMEHSETCS MaKCUMalIbHO BO3MOXKHAsI CTaBKa Hajora B
pasmepe 30%. Ilo ¢akTy mOCTYIUIeHHS TakuX TOXOJOB/IWBHUICHIOB Ha OaHKOBCKHE CUETa YIPaBISIOMICH
kommanuu J[.Y. [TU® B pa3mepe, BKIItoUYaronieM B ce0si CyMMy HaJloTa, TPOUCXOAUT JOHAYUCICHUE TSOUTOPCKON
3aJI0JKEHHOCTH Ha CyMMY HaJjora.

B kadectBe mcrouHmka WH(GOpPMAIMU HCIONB3YIOTCS HUHpopMmarmonHsle pecypcst HKO AO HP/I,
opunmanpHple  calTel  (O(UWIMANBbHBIE TNHCHhMA) YHPABISIONMX KOMIIAHMA WM WHBIX  JOCTYITHBIX
WH(POPMALMOHHBIX CHCTEM.

[To ncrevennn cpoka KBadH(UKAINKA JeOUTOPCKON 3aI0JKEHHOCTH TI0 BBHIILIATE AWBHJEHAOB IO aKIIHM,
J0X0JIa TI0 JAETIO3UTAPHBIM PACITUCKaM, TasM MaeBBIX WHBECTHIIMOHHBIX ()OHIIOB M TMaeB (aKIWi) MHOCTPAaHHBIX
WHBECTUIIMOHHBIX (DOHJOB KaK ONEPAIlMOHHON B cOOTBeTCTBHH ¢ [IpuiokeHuem 6, a Tak ke B clIydae BhISBICHHS
WHBIX COOBITHUH, MPUBOMSIIMX K OOECHEHEHHWIO, CIIPaBEJIMBasi CTOMMOCTH OINpPENENseTCsl B COOTBETCTBUU C
[Ipunoxenuem 5.

3AJOJKEHHOCTh IO CIAEJIKAM C LEHHBIMU BYMAI'AMU, 3AK/IIOYEHHBIM HA
YCJIOBUSAX T+ (npu HecOBNAJEHNHU JAThI IOCTABKM LIEHHbIX OyMar, onpeieJIeHHOi yCJIOBUAMHM J0r0BOpa
¢ JaToii 3aK/II0YeHNs J0roBopa Mo MOKYNKe/NMpoaake HeHHbIX Oymar)

CripaBenuBasi CTOMMOCTD 3a/I0JDKEHHOCTh 10 CAEJIKaM C IIEHHBIMH OyMaraMmu, 3aKJIIOU€HHBIM Ha YCIIOBHUSIX
T+ omnpezaensercs B pa3Mepe pPasHHIBI MEKIY BBIPAXKCHHOH B PYOJIAX CIpPaBEIIMBOM CTOMMOCTBIO I[EHHOMN
Oymary, SIBISIIOIICHCS TPEIMETOM CIEJIKH U CyMMOW CIHEJIKM B BalIOTE CHAEJIKH, NPHUBEACHHOW K pyOIIo 1O
TEKYIIEMY KYPCY BaJIFOTEL.

B cnydae monoXUTENBHOW pasHMIBI, CJAElIKa TPU3HAETCS B COCTaBe AakTHBOB (JeOuTOpcKas
3aJJ0JDKEHHOCTb) y TIOKymaTens/ B cOCTaBe 00s3aTenbCTB (KPEIUTOpCKas 3aJ0JDKEHHOCTH) y MNpoJaBLa,
OTPHLATEIILHON Pa3HHUIBI - B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKas 3aJ0JDKEHHOCTH) Y MOKYINATeNsl/B COCTAaBE
AKTUBOB (JIeOUTOPCKAs 33]J0JDKCHHOCTD) Y IIPO/IaBIIa.

CrpaBe/yiuBasi CTOMMOCTh KOPPEKTHUPYETCS B Cilydyae BO3HHUKHOBEHHUS COOBITHH, NPUBOIAIUX K
00€eCLIeHEeHNIO, B COOTBETCTBHH C [Ipuioxenuem 5.

3AJJIOJIKEHHOCTHD 11O CAEJIKAM C BAJIFOTOM, 3AKJTIOYEHHBIM HA YCJIOBUAX T+
(MpH HeCOBMAIEHNH AATHI MOCTABKH BAJIOTHI, ONIPeIeJeHHOM YCJI0BHAMM I0TOBOpPA ¢ JaTOil 3aKII0YeHHSs
JI0TOBOPA IO MOKYIKe/TPo/IaKe BATIOTHI)

CripaBennuBasi CTOMMOCTh 3aJ0JDKEHHOCTH IO CJAEIKaM C BaNIOTOH, 3aKIIOYEHHBIM Ha YCIOBUSX T+
ONpEAENAETCS. B pa3Mepe PasHULBI MEXKIY TEKYLIEW CIpaBeAIMBOW CTOMMOCTBIO BAIIFOTBI PAaCCUMTAHHOM B
pyOnsix B coorBeTcTBUM ¢ Hactosiumu llpaBunmamu ompenenennss CYUA ¥ CTOMMOCTBIO BaliOThl B PyOIsx,
3a()MKCUPOBAHHOMW B JIOTOBOPE HA JIaTy MCIIOJTHEHUS CJEJKH.

B cimydae momoXxwWTeNpHON pasHUIBI, CHENTKAa TMPU3HAETCS B COCTaBe AaKTUBOB (IeOMTOpCKas
3aJ0JDKEHHOCTB) Y TMOKYymHareias/ B COCTaBe 00s3aTenbCTB (KPeOUTOPCKas 3aJ0DKEHHOCTh) Y IPOAABLA,
OTPHIIATEIILHON Pa3HUIIBI - B COCTaBE 00s13aTeNbCTB (KPEIUTOPCKasl 3aJI0JDKEHHOCTh) Y MOKYNATeNs/B COCTaBe
AKTHUBOB (1eOUTOpPCKAs 33J0JPKEHHOCTD) Y IIPO/IaBIIa.

CrpaBe/yinBasi CTOMMOCTh KOPPEKTUPYETCS B CiIydae BO3HHUKHOBEHHUS COOBITHH, NPUBOIAIIMX K
o0eCIieHeHHI0, B COOTBETCTBUU C [IpmiiokeHuem 5.
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3AJOJIZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBenuBas CTOUMOCTE KPEIUTOPCKOM/ IeONTOPCKOH 3am0mkeHHOCTH 1Mo toroBopaM PEITO onenuBaetcs
B pa3Mepe COOTBETCTBEHHO MOJYYEHHBIX/TIEPEJaHHBIX JEHEXHBIX CPEACTB M0 nepBoi yactu norosopa PETIO mo
MOMEHTa HCIIOIHEHUST BTopoil wactu moroBopa PEIIO ¢ ydeTom mpoIeHTOB, MOMIeKAIINX MTOTyYeHUIO/yIiaTe B
COOTBETCTBHH C ycioBusMu nporosopa PEIIO.

Ecnu ctommocTh 1ieHHBIX Oymar mo BTopoi 4actu goroBopa PEIIO ckoppekTupoBaHa Ha CyMMY BBIIJIatT
JOXOJO0B TI0 IEHHBIM Oymaram, rnepeaantbsiM 1o gorosopy PEINO, unu cyMMy MHBIX BBIILIAT, OCYILIECTBIISIEMBIX B
pamkax moroBopa PEIIO, To pacder cpaBemInBOH CTOMMOCTH KPEAUTOPCKOH/AIeONTOPCKON 3a0KEHHOCTH TI0
norosopy PEIIO ocymiecTBisieTcst ¢ yueToM COOTBETCTBYIOUIUX BBIMJIAT.

CrpaBeqyinBasi CTOMMOCTh IEHHBIX Oymar, mepeganHeix ®onmom mo mepBoil wactu PEIIO B TeueHue
reproia OT ATkl MCIIOMHEHMs IMepBOH wacTtu joroBopa mpsmoro PEIIO mo matel mCmolHEHHsS BTOPOW YacTH
norosopa PEIIO kaxpasiii pabounii AeHb OMpeAenseTcsl COTrNIacHO HacTtosmeMmy [IprimoskeHuio mo MoAensM
OLICHKH CTOMMOCTH LIEHHBIX OyMar.

CrpaBeanuBasi CTOMMOCTH 00s13aTenbeTBa DoHIA TI0 MPUOOPETEHUIO IEHHBIX OyMar, paHee TOIYYeHHBIX T10
noroBopy oopatrHoro PEIIO um peamn3oBaHHBIX O MOMEHTa HCIIOIHEHHWS BTOPOW YacTH CHEIKH OOpaTHOTO
PEIIO, onpenensiercst B pa3Mepe CIpaBeIMBOH CTOMMOCTH TaKUX LIEHHBIX OyMar B COOTBETCTBUM C HACTOSIIUM
HpI/IHO)KCHI/IeM 10 MOACIISAIM OLICHKH CTOMMOCTH LI€HHBIX 6YM3F.

CrpaBeniuBasi CTOMMOCTh TEOMTOPCKON 3a/I0JKEHHOCTH K ITOTyUEHUIO MTEPEIaHHbBIX JTEHEKHBIX CPEJICTB 110
nepBoit wactu gorosopa oopataoro PEIIO xoppektupyercs B ciiydyac BOSHUKHOBEHHSI COOBITHH, MPUBOISIINX K
00€eCIIeHEeHNIO, B COOTBETCTBHH C [Ipuioxenuem 5.

MNPOYASA JEBUTOPCKASA 3A1OJZKEHHOCTD

CrpaBeayiuBasi CTOMMOCTbD MTpoUeii 1eOUTOPCKOH 3a/10JKEHHOCTH OTIPEIeIIseTCS:

1) B cymMme ocraTka 33JI0JDKEHHOCTH Ha jaaTy omnpenaeseHus CHA B OTHONMICHHH ONEPAIMOHHON Je0MTOPCKOM
3a/I0JDKCHHOCTH B T€UEHHUE YCTAHOBIEHHOTO CpoKa B cOOTBeTCTBUU ¢ [lpmnokenuem Ne 6 k [IpaBmmam
pacueta CUA;

e ISt IeOUTOPCKOH 3aI0IDKEHHOCTH T10 Hajloram, cOopam, ONUIMHAM B OFOJKETHI BCEX YPOBHEH;

e It 1eOUTOPCKOM 3a7]0JKEHHOCTH ypabisitoniet komnaanu nepen [1M®, HezaBucHMO OT OCHOBaHUIl ee
MIPU3HAHMS,

e sl JeOUTOPCKON 3a/JI0JDKEHHOCTH, BO3HUKIIEH 110 JOTOBOpaM C ayJUTOPCKOW OpraHu3aluved,
CHEIMATN3UPOBAHHBIM  JICTIO3UTApUEM, JIUIOM, OCYIIECTBISIIOIIMM BEJEHHE peecTpa BIaJelbIeB
WHBECTHIIMOHHBIX TIa€B, YKAa3aHHBIMU B TIpaBWIaxX OBEpHUTENbHOro ympamienus [IM®D, a taxke 10
aBaHCaM, BBJIaHHBIM Ha OTUIATY PacXOJ0B, CBSI3aHHBIX C JIOBEPHUTEIHHBIM YITPABICHHEM;

e ISt IEOUTOPCKOH 32/T0JDKEHHOCTH 10 BO3MEIIEHHIO CyMMBI HAJIOTOB 13 Otopkera PO

2) B CyMMe, OIpEICTICHHOH C HCIOJb30BAaHHEM METOJa MPUBEICHHONW CTOMMOCTH OYAYIIMX JICHEKHBIX
MIOTOKOB C Y4eTOM KpenuTHbIX puckoB ([Ipuioxenne 5) Bo Bcex MHBIX CIy4asXx MOMEHTa NMPU3HAHUS 10
HACTYIUICHUs CPOKA IIOJIHOrO MOTallleHHs 3a10KEHHOCTH.

Ecan B pesynbrare comepuieHus caenok ¢ umymectsoM [IM®D Bo3Hmkaer meOuTopckas 3ad0/HKEHHOCTD, U,
COTJIaCHO YCIIOBUSIM CHIETIKU, HE ONpeJeeHa KOHKPETHAasl aTa €€ MOTalleHHs, HO yKa3aH MNpeleibHbIi CPOK, B
TEUCHHE KOTOPOTrO Takas 3aJ0JDKCHHOCTh JIOJDKHA OBITH TIOTalieHa, TO JJIS ONpEICNICHUs CIpPaBeIINBON
CTOMMOCTHU CPOK IOTraluCHUusA TaKoun 3aJ0JDKECHHOCTH NPUHUMACTCA MaKCUMaJIbHbBIM B OTCYTCTBHUE 000CHOBAHHOT'O
AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXJICHHWS YIPABISIONIEH KOMAaHMM OO0 WHBIX CpPOKaX IMOTAlICHUs TaKOoH
JIeOUTOPCKOH 3a/10JKEHHOCTH.

Ecnmu ycnmoBusi cmenku He comep)kaT KOHKPETHOM [aThl IIOTAlIeHHs JeOWTOPCKOM 3aJ0DKEHHOCTH H
OTCYTCTBYET MPEAEIbHBINA CPOK IMOTAlIEHUs, TO JIJIs LIeJIe onpe/ieNIeHns] CIIPaBeIJIMBOM CTOUMOCTH TaKOW CPOK
MOXXET OBITh YCTAHOBJICH Ha OCHOBaHMM OOOCHOBAaHHOTO OKCIEPTHOrO (MOTMBUPOBAHHOIO) CYXKIEHUS
YIPaBISIFOUIEH KOMIIAHUH.
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CropaBeanuBasi CTOUMOCTh Ipoueil aeOutopckoil mpusHaercs paBHod 0 (Homp), B cimywyae odummamsHOTO
OITyOJTMKOBAHUS COOOIICHNST 0 OAHKPOTCTBE B OTHOIIEHHH KOHTPAreHTa - C NAThl O(HUIHAIEHOTO OMYOINKOBAHUS
TaKOro COOOLICHUS.

KPEAUTOPCKAS 3AJOJI’KEHHOCTbD

CropaBeanuBas CTOMMOCTh 0053aTENBCTB (KPEOUTOpPCKasi 3aJ0/DKEHHOCTH), BKiItoyaercss B pacueT CYUA B
pa3Mepe ee octaTka Ha faty onpenenenns CHUA. He muckorTupyercs.

Kpeauropckasi 3a10/KEHHOCTh MpU3HAeTCd B MOMEHT, Korga y doHna B COOTBETCTBHU C JIEHCTBYIOLIUM
JIOTOBOPOM BO3HHKAET 0053aTeIbCTBO 1O Ieperadye WMYIIECTBA MM BBHIIUIATE JEHEKHBIX CPEACTB KOHTPAreHTY
10 IOTOBOPY.

IIpu orcyrcTBHHM TOUHOW CyMMBI 00s3aTenscTB Ha paty omnpeneneHus CYA  wucnosip3yeTcs MeTon
anmnpoOKCUMAIMH, MPU BO3MOXKHOCTH €r0o NMPUMEHEHUs K JaHHOMY BHUAY PAaCcXOJO0B, OINpPEJEICHHBIH HAa OCHOBE
UCTOPUYECKHX 3HAYCHUH 3a MpelblayIIre MepUuoasl ¢ yYEeTOM YCIOBHIl IOr0BOPA, a TAKKE C YUETOM BO3MOXKHBIX
U3MEHEHUH, O KOTOPBIX YIPABISIIOIIEH KOMIAHUMM M3BECTHO Ha naty pacuera CHA. B pmary moctymieHus
JOKYMEHTA, TTOATBEPIKIAIOIIET0 OKa3aHHbIE YCIYyTH, MPOU3BOANTCS KOPPEKTHPOBKA HAYMCICHHBIX 00S3aTENbCTB
JI0 UX peasibHOTO 3HAYCHHUSL.

CropaBennuBas CTOMMOCTb O0s3aTEIbCTB IO BBHIJIATE BO3HATPAXKICHMH M PacxoldoB, CBS3aHHBIX C
JIOBEpUTENLHBIM YyTIpaBI€HUEM, IPHU3HAeTCs B CyMMeE, HE MPEBBIMIAIONIEH TpeneiabHO AOMYCTUMBINH pa3Mep
BO3HArpakJeHu Ha Jaty npuzHanuss B cooTBerctBuu c [lpaBunamu Y I[IU®D, a tak ke B cymme, He
npeBblaomeil chOpMHUPOBaHHBIM pe3epB Ha MPU3HAHUSA COOTBETCTBYIOLIETO BO3HArpaKACHUs (B ciydae
(hopMHpOBaHUS TAKOTO pPe3epBa).

B cnyuae, ecniu B pacuer CHA [IM® BkiroueH pe3epB Ha BBIIUIATYy BO3HArpaXkJAEHUH, ammpoKcHMalus
BEJIMYHH, T10/1 KOTOpPbIE IPOUCXOAUT (popMUpOBaHHUE pe3epBa — HE TpedyeTcsl.

CropaBennuBas CTOMMOCTb YKa3aHHBIX HIDKE 0O0s3aTENbCTB OINpENeNsieTcs Ha OCHOBAaHMHM  JOKYMEHTOB,
MOATBEPKIAIOIINX OKa3aHHBIE YCIYTH (AMMpPOKCUMAIHs HE TPUMEHSAETC):

- pacxobl 1Mo 00CITy)KUBAaHUIO OAHKOBCKUX CUETOB (BKIIOYAsl BATIOTHBIN KOHTPOJIb);

- pacxofpl MO OIUIaTe YCIYr OPraHM3alMid MO COBEPIICHMIO CAEIOK M OOCITYy)KMBAaHMIO CUYETOB B TaKHX
OpTaHu3alHusX;

- pacxompl TPEThUX JIMI, OIJIAYUBAEMBIX B COOTBETCTBHHM C JOTOBOPOM 00 OKa3aHHU YCIYyT
CHELUAIN3UPOBAHHOTO JCTIO3UTAPHS.

K/IUMPUHI'OBBIE CEPTU®UKATBI YUACTHUA (KCY)

CrpaBeqinBasi CTOMMOCTh aKTHBOB, MEPEIAHHBIX B KJIMPUHTOBBIA ITyJ, OMPEAEISIETCSI B COOTBETCTBUHU C
HACTOSAIINMH IIPABUIIAMH B OOIIIEM TIOPSI/IKE.

CripaBeyiuBasi CTOMMOCTD KITMPUHTOBBIX cepTr(UKaToB yaacTus pasaa «0» (Hymro).

Jloxonpl 1O IeHHBIM Oymaram, MepelaHHbIM B HMMYIICCTBEHHBIA IMyJ, NMPU3HAIOTCS B cocrtaBe donja,
cornacHo HactosimuMm [IpaBunam CHA.

B ocransroMm, cienku PEIIO ¢ KCY onenuBatorcs anamoruvno cienkam PEIO ¢ nenHbiMu Oymaramu.

CrpaBeinBasi CTOMMOCTD IEOMTOPCKOHN 3a0JDKEHHOCTH K TIOTYyUEHHUIO MEePEIaHHBIX ICHEKHBIX CPEICTB TI0
nepBoid yactu norosopa oopatHoro PEIIO koppektupyeTcs B ciiydae BOZHUKHOBEHHS COOBITHMA, IPUBOASIINX K
o0ecIieHeHHI0, B COOTBETCTBUU C [Ipmiiokenuem 5.

Crincok o0mux coOBITHIA, TPUBOAAIINX K 00eciieHeHn o, yKka3aH B [Ipunoxennn 5.
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IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH Oy yIIUX 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 - KOIM9YecTBO JEHEKHBIX IMMOTOKOB JO JAAThl IOTAIleHHs akThBa (00sM3aTeNbCTBA), HAUMHAS C JaThI
onpenencans CHA;

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

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

D, - xomud4ecTBO IHEH OT Aatel onpeneneHns CYA 1o naTel n-oro JEHEKHOTO MOTOKA;

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

JeHexxHple TOTOKU, BKJIIOYAs TPOICHTHBIA [10XOJ, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpA, NTATOW JIEHEKHOTO TOTOKA CYUTASTCS MUHHMAalbHAas Jara, B KOTOPYIO BO3MOXKHO IOCTYILIEHUE
JICHEKHBIX CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYaHMS N-0T0 MepHoja (3a UCKIIOYEHUEM CIIy4yaeB JOCPOYHOTO
MOTAIlIEHUsI OCHOBHOT'O JIOJITA).

I'padvik meHEKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae BHECEHHsI H3MEHEHHUH B IOTOBOP, a TAKXKE B CIIydae
YaCTUYHOI'O JOCPOYHOTO MOTaIIeHHsI OCHOBHOTO JIOJTa.

CraBka IUCKOHTHPOBAHWS, WCTOJNb3yeMas I METOJa TNPUBEICHHONH CTOMMOCTH OYAYIIHX JIEHEXKHBIX
MTOTOKOB, BO3HHUKAET W3 HAOJIOAaeMBIX CTaBOK JOXOJHOCTH IO COMOCTABUMBIM aKTHBaM WIIH O0S3aTEbCTBaM,
oOpamaronuMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIEC JOIOBOPOM, IOTOKH JICHEIKHBIX CPEICTB
JTUCKOHTHPYIOTCS 110 HAOIIIOJaeMON HJIM PACUETHON PHIHOYHOW CTaBKE JJISl TAKUX YCIOBHBIX TTOTOKOB JACHEXKHBIX
CpeacTB (TO €CTh PHIHOYHOU CTAaBKE TIOXOTHOCTH).

CraBka TUCKOHTHPOBAHHS PaBHA!

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

CraBka 1O [IOTOBOPY MPHU3HAETCS PHIHOYHOM, €CiM €€  3HaueHHe HAXOAWTCS B JHMala3’oHe,
OIPE/IEJICHHOM C YY€TOM BOJATHILHOCTH PBIHOYHBIX CTaBOK HA TOPU30HTE 3 MECSIECB C YYETOM
HOCHCHHeﬁ paCKpBITOﬁ CTaBKH. BonatuiabpHOCTH PBIHOYHBIX CTAaBOK OIIPEACIACTCA KaK CTaHAApTHOC
OTKIJIOHEeHHE (O).

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

O = OKPYTJI(

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

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

[Tocnennss n3BecTHas PIHOYHAS CTABKA (Tpum.nocn), HAMOONIEE Onm3Kas k gare onpeneneHus CUA,
KOPPEKTUPYETCsl Ha W3MEHEHHE KIIFOUEBOM B COOTBETCTBHM C IOPSIKOM, yKa3aHHBIM B HACTOSIIEM
MIPHIOKEHHUH.
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CraBka 110 JOTOBOPY NPU3HACTCA pLIHO‘lHOﬁ, C€CJIM OOTOBOP 3aKJIIOYCH C 63HKOM, KOTOpBIﬁ BXOAUT

B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWUTHBIX OpraHu3alMid, yTBep:kKAeHHbIM bankom Poccum nHa
OCHOBaHMM METOIMKH, yCTaHOBIEHHOH VYkazaHueM banka Poccum ot 22.07.2015 Ne 3737-V «O

METOJINKE OTPEAENCHISI CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHU3aIuii», U OIyOJMKOBAaHHBIN Ha caiTe

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

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

IIPU3HACTCA pI:IHO‘IHOfI, a TaKXKe€, €CJIM CTaBKa 110 I0TOBOPY HEC YCTAaHOBJICHA.

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

¢ 1aTy IICPBOHAYAIBHOI'O IMTPU3HAHNA aKTHBA (O6H3aTeJ'II>CTBa);
¢ 1aTy Hadaljia IpUMCHCHUSA U3MCHCHUHN U I[OHOJIHGHI/Iﬁ B HAaCTOAIHUEC HpaBI/IJ'Ia OIMPEACIICHUA CYA B uvactu

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

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

B xadecTBe pbIHOYHON CTaBKU IIPUMEHSIETCSL:
» CpenHeB3BeIIEHHAs NPOLIEHTHAS CTaBKa B PyOJISIX W MHOCTPAHHOHN BaJIlOTE, HA CPOK, COTIOCTAaBUMBIH ¢
OCTaBIIMMCSA CPOKOM, YCTAaHOBJICHHBIM JOrOBOPOM IIO COCTOAHUIO HA JaTy OINpPCACJICHHUA CTaBKU
JMCKOHTHPOBAHUS, pacKkpbiBaeMas Ha oduuuansHoM caiite banka Poccum (manee — cpeqHeB3BelICHHAS
CTaBKa), ONpeelieHHasi B COOTBETCTBHUH C Pa3BEPHYTOH IIKAION.

B cnyuae BHeceHMsi m3MeHeHUH W pononHeHud B Hacrosimue IlpaBuna ompepenenuss CHA B wactu
W3MEHCHUS BU/Ia PHIHOYHOW CTaBKH JUISI aKTUBOB (0053aTENbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHITy H3MEHEHUH
u pononHeHuid B Hacrosawue IlpaBuna onpepeneHus CYUA 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 MPU3HAHHUS/ TOCEC TEPBOHAYAIBHOTO MPU3HAHUS, JUIS ONPEACICHHUS PHIHOYHON
CTaBKH MPUMEHAETCS CIACAYIOLUN MOAXO;

KItoueBasi craBka banka Poccum, nelicTBoBaBIIas B MecsIle, 3a KOTOPBIA OmpezesieHa
CpeIHEeB3BEUICHHAss CTaBKa, CpaBHUBAeTCS C KIIOYEBOM craBkoi banka Poccun,
JCHCTBYIONICH B MECsIIE MEPBOHAYAILHOTO MTPU3HAHMSI/ TIOCIIE TIEPBOHAYAIBHOTO PU3HAHUS;
ecn KiodeBas craBka banka Poccum He W3MEHMIACh 0 MOMEHTa IEPBOHAYAILHOTO
MpU3HaHWs/ TIOCJe TIEPBOHAYAIBHOTO TPH3HAHHSA, B KadeCTBE PBIHOYHON CTaBKHU
MIPUMEHSETCSl TIOCIIEIHSS PAaCKPhITas CPeTHEB3BEIICHHAs CTABKa,

ecnm KiroueBas craBka banmka Poccum wm3MeHmWnach 0 MOMEHTa II€PBOHAYAIBHOTO
MpU3HaHMSI/ TTOCIIC TICPBOHAYAIBHOTO TIPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU MPUMEHSICTCS
TIOCJIENHSSI PACKPBITasi CPEIHEB3BEIIEHHAs 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.

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

COOTBETCTBHH CO CJICTYIOIICH TaOIHIICH:

Buy akrtusa/
00s13aTENLCTBA

CpenHeB3BeleHHAs CTaBKa

Hcrounnkn nadopmanmm

Bxnan (memo3ur)

CpenHeB3BelICHHAs  MPOLCHTHAs  CTaBKA  I10
NPUBICYCHHBIM  KPEIUTHBIMH  OpTaHU3aIMsIMU
BKJIaJaM (memo3urtam) HE(PUHAHCOBBIX

opraHuzanuii B pyOJsiX W WHOCTPaHHOW BaiOTEe B
nenom no Poccuiickoit denepanuu, packpbiBaeMas
Ha opunHanpHOM caiite banka Poccuu.

OdunuaabHbIH calT Banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CeeneHnss 1O BKJIagaM  (ZIETIO3UTaM)
¢m3uyecknx Ml W HeQUHAHCOBBIX
opraHuzanuii B 1enoM 1o Poccuiickoit
®Genepanuu B pyossix, mommapax CHIA u
€BpO.
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IIpuioxenue 5.

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTONMOCTH AKTHBOB C Y4eTOM KPEeIUTHOT0 PHCKA

O01Me moJIoKeHus

Or1leHKa KPEeTUTHOTO PHCKA MCIIONB3YeTCs JUTS pacdera CIPaBeNIMBONM CTOMMOCTH akTHBOB. IIpu 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 e oTa);

* aKTUBHI, HaxXozsdIuecs B nedoire.

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

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

e [lpaBa TpeOoBaHuS M3 JOTOBOpa 3aiiMa W KPEJUTHOTO JOroBopa (B cilydae eciy 3aliMOJaBIEM II0
noroBopy BeicTynaer ®oHn);

e JleOuropckass 3al0DKEHHOCTh (B Cilydae ONpelelieHHs CHpPaBeAJIMBOM CTOMMOCTH  TaKOH
3aJJ0JDKEHHOCTH C UCTIONB30BaHUEM METO/Ia MTPUBEACHHONW CTOMMOCTH OyIyIINX IEHEKHBIX TOTOKOB).

Oobecuenennble (0e3 HacTyIIeHUus AedoJiTa), a UMEHHO:

e JleHexHBbIE CPEICTBA HA CUETaX U BO BKJIAJAX;

e JlpaBa TpeOoBaHuUS M3 KPEOUTHBIX OTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, eciy 3aiiMOJaBLEM IO
JOroBopy BeicTynaet ®oHn);

e JleOuTopckas 3a70/KEHHOCTD;

e AKTHBBI, CTOMMOCTh KOTOPBIX OIIPENENsAeTCs Ha OCHOBAaHMHM OT4YeTa OIEHIMKa (C y4eToM
TIOJIOXKEHUH, YCTAaHOBJICHHBIX B Pazjene 7 HaCTOAIIETO MPHUIIOKEHUS).

AKTHBBI, Haxoasiluecs B AedoJiTe, a UMEHHO:

e Bce BBl aKTUBOB, Haxosmmuecs B Aedoure.

JUia  nened  HacTosAmeW  METOAWKH, KOHTPAareHTsl — HHAWBHAyaJIbHBIE MpEIIPHHAMATENN
MPUPABHUBAIOTCS K KOHTpPAareHTaM — pU3MYECKUM JTHIIaM.

TepMuHBI U onpeaesieHNs1, UCII0Jb3yeMble B HacTosimeM Ilpuiio:kenun

KpenutHblii pucKk — pUCK BO3HHKHOBEHHS TIOTEph B pE3yJbTaTe HEUCIIONHEHHS O0s53aTeIbCTB
KOHTPareHTOM (SMHTEHTOM) OOS3aTeNIbCTB, a TAaKXKe B PE3yJIbTaTe W3MEHEHHs OICHKH KPEIUTOCIOCOOHOCTH
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

be3puckoBas cTaBka:

e B poccuiickux pyousx:

sl 3aJ0JDKEHHOCTH CO CPOKOM JIO TOTAIlIEHWs, HE NPEBBIIAIOINMM | KaJeHOapHBIH JE€Hb — CTaBKa
Mosprime® (craBka RUONIA? rocite pekparienns pacdera u myOnmkamuy craki MosPrime);

CraBka, ompeznensemass u3 (G-KpHBOH, MOCTPOSHHON IO POCCHMCKUM TOCYAAPCTBEHHBIM OOIHTAIHSIM
(KBJI MockoBckoii Gupxu)° - JUIst 3a10JKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHHs, TIPEBbIMAOMIM 1 KaneHjapHbiii
JICHb.

s neneii pacueta 6€3pHCKOBOM CTaBKH, UCTIONB3YIOTCS CIEAYIONINE OKPYTIICHHUS:

1 http://www.mosprime.com/

2 http://ruonia.ru/
3 https://www.moex.com/s2532
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3HaueHHUe CpOKa CTaBKH OIIPECACTIACTCA 10 4 3HAKOB IIOCIIC 3aHHTOﬁ;
HroroBoe 3HaueHNE CTaBKU OIpeacIACTCA 10 2 3HAKOB ITOCJIE 3aMsATOM.

e B AMCPHUKAHCKHUX O0JJIapax:

,Z[J'IH 3aJ0JDKECHHOCTHU CO CPOKOM O IMOramcHus, HES MPCBBIINIAIOIINM 1 KaJIeHI[apHLIﬁ JCHb — CTaBKa
SOFR;

JI1s1 3a0IDKEHHOCTH CO CPOKOM IO TIOTAIICHMsI CBBIMIE | KaJeHTapHOTO IHS, HO He mpeBbimaronuM 30
KaJICHAApHBIX ILHefI — HUHTCPHOOJJALNMA CTAaBKH MCKAY 3HAYCHUCM CTAaBKHU SOFR U CTaBKOH 1O AMCPUKAHCKUM
roCyaAapCTBCHHBIM ICHHBIM 6yMaraM4 Ha CPOK 1 MECHII.

CTaBKa, nonyqa}omaﬂcsl METOAOM JIMHEHHON HUHTEPIIOIAINHN CTaBOK I10 aMECPUKAHCKUM FOCy,Z[apCTBeHHLIM
06J'II/Il“aIII/I$1M - UIA 3aJ0JKECHHOCTHU CO CPOKOM [0 MOramicHus, NpeBbhIIatomnumMm 30 KaJICHAAPHBIX I[Heﬁ.

e B eBpo:

i 3a10JDKEHHOCTH CO CPOKOM 10 TIOTAIIEHUs, HE NMPEBBINAIOINM | KaleHAAapHBIM AE€Hb — CTaBKa
ESTR,;

st 3a10K€HHOCTH €O CPOKOM JI0 MOTAIIeHHs CBbIIE 1 KaJeHIapHOro AHSA, HO He mpeBblimatonmm 90
KalleHAapHBIX JTHEH — WHTEPIONANHsS CTaBKu Mexay 3HaueHneM crtaBkd ESTR wu craBkoit mo oOnwramusm
eBPO30HBI ¢ peiiTiHHroM AAA® Ha Cpok 3 MecsIia.

CTaBKa, nojrydaromasiacss METOI0M JIMHEMHOM HWHTCPHOJAINU CTAaBOK 110 O6J'II/II‘aHI/IHM €BpPO30OHBI C
pedtuaromM AAA.- s 33I0JKEHHOCTH CO CPOKOM JI0 TTOTaIIeHus, TTpeBbimatomuM 90 kaaeHaapHbIX THEH.

®opmyaa 1. ®opmyia JIMHEHHOH MHTEPIOJSIIIAN

RKpnin-eCiu D, = D ...

-V
ﬁ X (RKy,4 — RKy_),ectu Dy < Dy < D
+1 -1

RKp ue-0ciu D, = D, .

RKy_ +

rae:

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

Drin, Dmax - MUHUMaNTBbHBINA (MaKCUMAaIbHBIN) CPOK, Ha KOTOPBIN OMpeAesieH YPOBEHb MPOIIEHTHBIX CTABOK
OECKYOHHOH JOXOAHOCTH MOIXOAALIMX (PEJIEBaHTHBIX) TOCYIJApCTBEHHBIX LEHHbIX OyMar, B rojax
(ompenensercst ¢ TOYHOCTHIO JI0 4 3HAKOB IMOCIIE 3aMSITON);

V.1, V.1 — HauGosnee Onuskuii k Dy, Cpok, Ha KOTOpBIM HM3BECTHO 3HAYCHHE KPUBOH OECKYIIOHHOM
JOXOAHOCTH, HE MPEBBILAIOMNH (ITpeBbIaonmii) Dy, B ronax;

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

PD (BepositHOCcTh ed0JiTa) MO AKTHBY — OIICHKA BEPOSTHOCTH HACTYIUICHHS COOBITHS JedonTa.
[opsinox onpexnenenust PD ycranosnen B paszaene 4 Hacrosiero [Ipunoxenust.

LGD (loss given default) — orienka ypoBHs moTeph B ciydae HacTyIuieHus aedoira. PaccunTeiBaeTes ¢
ydeToM obecriedeHus 1Mo 00s3aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYy4YUTeNnbeTBO ¥ T.10. [lopsnok onpexnenenust LGD
yCTaHOBJIEH B pa3zaene 5 Hacrosiero [Ipuinoxenus.

CoR (Cost of Risk, croumocTh pucka) — 075 0XKUAAEMBIX KPEAUTHBIX YOBITKOB, OmpeneseMas Kak
OTHOIIIEHHE CYMMBI C(POPMHPOBAHHOTO pe3epBa MOJ KPEOUTHBIE YOBITKM K BaJOBOH OalaHCOBOW CTOMMOCTH
KpenuToB 1o JaHHbIM oTdeTHOCTH MC®O BriOpanHbiX 0aHkoB. Ilopsimok ompenenenust CoR ycraHoBieH B
pazneine 6 HacTosAwero [Ipunoxenus.

KpeanTHblii peiiTHHT — MHEHHE HE3aBUCUMOTO PEUTUHTOBOTO ar€HTCTBA O CITIOCOOHOCTH PEUTHHTYEMOTO
JUIa WCIONHATH MpPHUHATHIE Ha ce0s (uHaHCOBBIE 00s3aTeNbCTBA (O €ro KPeIUTOCHOCOOHOCTH, (PHMHAHCOBOMN

* 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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HAJCKHOCTH, (PUHAHCOBOW YCTOHMYMBOCTH), BBIPAXKEHHOE C HCIOIH30BAHHEM PEUTHHTOBOM KATETOPUH II0
ONpeAeICHHON pEeUTUHIOBOM IIKAaJIE.

B memsax mpuMeHeHWs HACTOAIIEH METOAWKH [JIi MOHHTOPWHTA TPU3HAKOB OOECIeHeHHS, COOBITHIl
nedonTa ¥ ONpeNeiICHNUs YPOBHS PEUTHHTA C IENBI0 MOCIEAYIONEro onpeaencHus Bennyna PD, ucnonb3yercs
nH(pOopMaIus, MoxydeHHas (OImyOIMKOBaHHAs) OT CIEeIYIOIINX PEHTHHTOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnamutndeckoe Kpenurnoe PefituaroBoe ArenrctBo (AKPA)

e PeittuaroBoe arenTctBo RAEX («Oxcmept PA»)

e (OOmIECTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTRIO «HammonansHoe PelitmaroBoe Arenrctso» (OO0
«HPAY)

e (OOmecTBO ¢ orpaHU4eHHON oTBeTCTBeHHOCTHIO «Hannonansueie Kpenutaeie Petituarny (OO0
«HKP»)

CTyneHb KpPeJUTHOIO peliTHMHIra (rpeii) - MUHUMAJIBHBIM IIAr NETalu3aluyd KPEIUTHOTO PEHUTHUHIA B
OYKBEHHO-CUMBOJIBbHBIX (Hampumep, BBB-, BB+ u T.1.) mium OykBeHHO-uMCNOBBIX (Hampumep, Baa3, Bal)
0003HAYCHUSIX.

Hedoar - HacTyluieHHE COOBITHH, NMPHPABHUBAEMBIX K NedONTYy M YCTAHOBJICHHBIX B pasaene 3
HaCTOsAIICIO HpI/IJIO)KeHI/ISI U OTCYTCTBUC YPETYJIHMPOBAHUA CUTyallUW HaA CPOKH, ONPCACIACMBIC OTACIBHO JJIsA
Pa3HOTO BHJIa aKTHBOB/00I3aTEIIECTB.

[IpenenbHble CPOKU MpHU3HAHUS AedoiTa ATl pa3InuHbIX BUIOB 330JDKEHHOCTH yKa3aHsl B II. 3.1.

OnepanuoHHasi Je0UTOpcKasi 3a00KEHHOCTb — J1eOUTOpCKas 3aJ0/DKEHHOCTb, OTBEYaromlas
KPUTEPHSM, YCTAaHOBJICHHBIM B lIpuioxkenuu 6, a Taxke MHBIM MPUIOKEHUSIM HacTosiux [IpaBun onpenenenus
CYA nnig nmpusHaHUA 33J0JKEHHOCTH OTIEPaIlHOHHOM.

Pasznen 1. CrangapTHble akTHBBI (0€3 PU3HAKOB 00ecLieHeHHs )

1.1. Jlms omepanmOHHOW 3aJI0JDKEHHOCTH BHJIOB, YKa3aHHBIX B HacTosmmx lIpaBmiax ompeseneHus
CYA, NUCKOHTHpPOBAaHME HE MPOBOIUTCS, NMPH COOMIONEHMHM TpeOOBaHMU IJIsi NPU3HAHMS 3aJ0JDKEHHOCTH B
Ka4ecTBE ONEePaMOHHOM.

1.2. OueHka akTHBOB 0€3 NMPU3HAKOB 0OECIICHEHHS, CIIPaBEINBasi CTOMMOCTh KOTOPBIX ONpeaessieTcs
mo METoay HpHBeI[eHHOﬁ CTOUMOCTHU 6YJIYHII/IX JCHCXKHBIX ITOTOKOB (33 HCKJIFOUCHUEM JICTIO3UTOB, IMOPAI0K
ONIpEe/ICIIEHHs] CIPAaBEJIMBOM CTOMMOCTH KOTOpBIX ycTaHOBiIeH B [lpmnokennu 5 nHacrosmmx [IpaBun
onpeaenennst CHA) paccuuTbIBaeTCs CIeayIOmMM 00pa3oMm:

®opmyJa 2:
P

1+R(T(n)))

PV =¥n-1; roo7aes (1 — LGD = PD(Tn)),

2oe

PV — ciipaBeuinBasi CTOMMOCTh aKTHBA;

N - KOJTMYECTBO ICHEKHBIX TIOTOKOB JIO JIaThI TIOTAIICHUS aKTHBA, HAYWHAs ¢ AaThl onpenencHus CUA;

P,, - cyMMa n-0ro A€HEXHOTO TOTOKA (TIPOLIEHTHl M OCHOBHAS CyMMa);

N - MOPSAKOBBIM HOMED JIGHE)KHOTO TIOTOKA, HaYMHAas ¢ AaThl onpenenenus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompezaesnsemMas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBJIEHHBIM B pa3zzese «O0mue MoJoXeHUsD;

T(n) - xonugecTBO 1HEH OT AaThl onpenenennss CYA 10 1aThl N-0ro JICHEKHOTO TIOTOKA;

PD(Tn) (Probability of Default, BepositHOCTb JiedoiiTa) — BEpOITHOCTh, C KOTOPOIl KOHTPAreHT B TCUCHHUE
T(n) nHelt MOKeT okasaThes B cocTosHuM jedonrta. BepositHocts medonra PD(T(n)) ompenensiercst ¢ yd4eToMm
MOJIOKEHUH, YCTAaHOBJIEHHBIX B pazaene 4 Hactosmero [Ipunoxenus.
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LGD (Loss Given Default, motepu npu aedonte) — 1051 OT CyMMBI, TOJBEPKEHHONW KPEAUTHOMY PHCKY,
KOTOpasi MOXET OBbITh MOTepsiHAa B ciy4dae NedoNTa KOHTPAreHTa; ONPENENICTCS B COOTBETCTBUHU C MOPSIKOM,
YCTaHOBJICHHBIM B pazfeine 5 Hacrosamero Ipunoxenus.

[TpomexxyTOoUHBIE 3HAYCHUS! pacueTa IMPHUBEACHHOW CTOMMOCTH Il KaXKIOro ACHEKHOTo MOTOKa,
CKOPPEKTUPOBAHHBIC HA BEIMYUHY KPSTUTHOTO PUCKA HE OKPYTIISIFOTCSI.

1.3. Jlus OLIEHKM CIpaBeIIMBON CTOMMOCTH IIpaB TpeOoBaHMi MO akTuBaMm (moroBopam) doHma K
(u3nUecKuM JIMaM 0 HacTymiieHus Aedonra u ¢ yueToM nojoxenuil B Paznene 6, ucnonn3yercs @opmyna 2, B
koTopoit kaxkmoe mpoumsseaenue PD(T(n))*LGD 3amensiercs na COR. COR ompenensercs B COOTBETCTBHU C
MOPSIIKOM, YCTAHOBJICHHBIM B paszzese 6. [l ONeHKH CTaHJapTHBIX aKTHBOB HCIONb3yeTcs 3HaueHue COR s
cranuu 1.

Paznen 2. Ouenka aktuBoB. QObecueHenue 0e3 aedoJira.

2.1. Tlpu BO3BHHKHOBEHHH COOBITHS, BEIYIIETO K OOCCIICHEHHIO, CIPABEIIUBAsI CTOMMOCTh JACHEKHBIX
CPEICTB HAa CYETaX W BO BKIAJaX, CIpPABEUINBas CTOMMOCTh JEOMTOPCKOHM 3aJ0JKEHHOCTH, IIpaB
TpeOOBaHusI TI0 JOrOBOpaM 3aiiMa W KPEIUTHBIM JOTOBOPaM (B Cilydae, €ClId 3aiiMOJIaBIIEM IO IOTOBOPY
BeICTymaeT MOHI), OTPENIENSIeTCSI B COOTBETCTBUM C METOJAOM KOPPEKTUPOBKH CIIPABEATUBON CTOMMOCTH
o gopmyie 2.

2.2. Co0biTHS, BeAyIIHE K 00eCIIeHEHHIO:

2.2.1. B OTHOIICHUY IOPHAHIECKHUX JIHII

2.2.1.1. VYxymmenne pHHAHCOBOTO MONOXKCHHUS, OTPA3UBIIAECS B JOCTYIIHOM GUHAHCOBOH OTYETHOCTH',
a UMECHHO CHI)KEHHE CTOMMOCTH YUCTBIX AaKTUBOB Oojee ueM Ha 25% u Oojee B TedeHue 12 KaleHAApHBIX
MecsIeB A0 NaThl MOCIeAHEH WMeroleiicss B Haauuuk (PUHAHCOBOW OTYETHOCTH MO NPHUYUHE YOBITOYHOCTH
JeSITeIbHOCTH KOHTPareHTa,

2.2.1.2. HeratuBHOE AeWCTBAE PEUTHHTOBBIX areHTCTB — B CJIy4ae HANU4YWSA Y KOHTpareHTa perTHHTa
PEHTHHTOBOTO areHTCTBa, BXOAANINX JIHOO0 B PEECTP KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JTHO0 peecTp QHINaioB
Y TIPEJICTABUTENILCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun:

e CHmwkeHHe peWTHMHra Ha 2 CTyneHH H Oojee (3a MCKIIOYEHHEM BbIXOJAa M3 KaTeropuu
WHBECTUIIMOHHBIX PEUTHHTOB, T.e. ypoBHi BBB-, Baa3, u mepexona B cocTosiHuE nedoiTa WM BEIOOPOYHOTO
nedosra, KpoMe CIy4aeB OMUCAHHBIX HIKE);

e OT3pIB pelTHHTA (32 UCKIIIOYEHHEM CIy4aeB, KOT/Ia KOHTPAareHTy MPUCBOEHBI PEUTHHTH HECKOJIBKHX
PEHTHHTOBBIX AareHTCTB M OT3bIB PEHTHHTa HE SBJSICTCS CIEJCTBUEM YXYALICHUS KpPEAUTOCHOCOOHOCTH
smuTeHTa). Takoe pemeHne opopMiIsieTcs MOTUBUPOBAHHBIM CY)KICHHEM Y IPABIISIOLICH KOMITaHUH.

VYXynuieHne pedTHHIa, MPUCBOGHHOTO MO MEXKIYHAapOIHOW WIKajle B HHOCTPAHHOW BajiOTe JUIs
3aJJ0JDKEHHOCTH HE YYWTBHIBaeTCS B KauecTBE MpHU3HAKa OOECIIEHEHHsI B Cilydae, €CJIM OHH OOYCIIOBJICHBI
yXY/IIIEHHEM CTPAHOBOMN OIICHKH ODMHUTEHTA / 3aeMIIINKA.

YXynuienne pedTHHra OAHUM PEHTHHTOBBIM AareHTCTBOM, PaHee MPOM3BEIEHHOE IPYI'MM PEHTHHIOBBIM
areHTCTBOM M YUYTCHHOE B KauecTBe COOBITHS, BEAYIIETO K OOECIEHEHHIO, HE YYUTHIBACTCS, €CIH MPHUYUHON
YXYIIICHUS SBISIETCS OJTHO M TO K€ COOBITHE.

2.2.1.3. Pe3kuil pocT AOXOAHOCTH JIFOOOTO JIOJTOBOTO HMHCTPYMEHTa SMUTEHTa (3a IOCIeTHUE 5
TOPrOBBIX JHEH HpU OTCYTCTBHU POCTa IOXOJHOCTH TOCYNAPCTBEHHBIX OOJIMTAllMi M NMPH OTCYTCTBHM POCTa
JIOXOAHOCTH aHAJIOTUYHBIX OOJIUTAITN IMUTEHTOB) Ha Ooiee yeM 25 MPOIEHTHBIX ITyHKTOB.

VYrpasisiomnas KOMIaHUs Ha OCHOBE SKCHEPTHOTO (MOTUBHPOBAHHOIO) CYKICHHUS OIpENeNsieT BIUsHUE
pocTa MOXOIHOCTH OONUralMd Ha KPEIUTOCIOCOOHOCTh SMHTEHTA, HWCXOIS W3 CPaBHEHHS CO CIP3JIOM
AQHAJIOTUYHBIX OOJHUTraIuili K TOCyAapCTBEHHBIM OOJIMTallKsAM Ha JIaTy OIIEHKH.

2.2.1.4. Or3bIB (aHHYJIUPOBAHNUE) JHIICH3NH HA OCYIIECTBICHHE OCHOBHOTO BUJIA JICATSILHOCTH.

2.2.15. Hcye3HoBeHHE aKTHBHOIO pbIHKa Ui ()UHAHCOBOTO AaKTHBA B pe3yibTaTe (UHAHCOBBIX
3aTpyAHEHUI SMUTEHTA.

® 3paunTensHoe yXyameHne (prUHaAHCOBOTO MOJIOXKEHUS KOHTPAreHTa ONpeIeNsIeTcs o JaHHbIM oTdeTHOoCcTH 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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2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GAHKPOTCTBA) .

2.2.1.7. Jlng 3aq0/DKEHHOCTH TIO 3aiiMaM, KpeauTaMm, (HHAHCOBBIM WHCTPYMEHTAM — CTaBIIMN
00mIen3BECTHBIM Ae(oNT Mo 00sM3aTeNbCTBAM XOJAWHTOBOM KOMITAHWW WM JedONT MO MyOJMYIHOMY HONTY
KOMIIAHUH IPYMIIBL, K KOTOPOil MPHHAUISKUT KOHTPATeHT, B CITydae HPOIOIDKEHHS 0OCTy KHBAHUS 0Ira CAMUM
KOHTPareHTOM Iociie COOBITHS medoTa.

2.2.1.8.  Jlng HeoOecneueHHON 3a/I0JKCHHOCTH MO 3aiiMaM, KpenuTaM, (HUHAHCOBBIM MHCTPYMEHTaM —
PE3KUI pOCT AOXOIHOCTH MO MyOIMYHOMY AONTY KOMIIAHHH TPYMIIBI, K KOTOPOH MPHHAAJIECKUT KOHTpareHt (3a
UCKJIIOUCHHEM CIly4aeB, KOTAa KOHTPAareHT HMMeeT MyOJIM4YHble KOTHPOBKHM JOJTOBBIX O00S3aTENBCTB W 3TH
KOTHPOBKH HE TTOKA3BIBAIOT MTPU3HAKOB OOCCIICHEHUS).

2.2.2. B oTHOIEHNH (PU3NUECKHUX JIHIL

2.2.2.1. TlosBnenwe y VYmnpapiswoomied KOMIAaHUM WHQOPMAIMH O CHIDKEHHH BO3MOXKHOCTH
(m3nyeckoro muIa 0OCITyKUBaTh 0053aTENbCTBA, B TOM YHUCIE - TIOTEPS pabOTHI, CHIDKEHHE 3apaOOTHOM IIJIaThI
WIM WHOTO pacloyiaraeMoro J0Xoja, MoTeps TPyAOCHOCOOHOCTH, yTpaTa win oOecleHeHHe COOCTBEHHOCTH,
SIBIISTFOIIICHCS] OTHUM M3 UCTOYHHMKOB JI0X0J1a (PH3HYECKOTO JTUIIA.

2.2.2.2. llosBnenne y YmpapBIsionlel KOMIIaHUN WH(GOPMAIUN 00 MCIOTHUTEIHFHOM IPOU3BOJICTBE B
OTHOUICHWHU (PU3UYECKOTO JIHIA B 00beMe, BIUSIIOMEM Ha CIIOCOOHOCTh (PU3UUECKOTO JHIa OOCITyKUBATh CBOU
00s13aTenbCTRA’.

2.2.2.3. llosBnenne y Ympamisomeld KoMnaHuu WHOOPMAIUK O BO30YXKIEHWW YTOJOBHOTO Jelia B
OTHOIIICHUH (PU3UUECKOTO JIUIA I OOBSBICHUH €r0 B PO3BICK.

2.2.3. B ortHomeHnn pu3nvdecKUX U IOPHIHIECKUX JTUI]

2.2.3.1. Hapymenwe cpoka WCIOTHEHUS O00A3aTeNbCTB HAa MEHBIIMA CpPOK, YeM OIpeAeNeHO
Ynpapinstonel KoMranue Uil npusHaHus aedonrta (BKIOYAs MOCICAHMNA JCHb CPOKa, YCTAHOBJICHHOTO JUIS
nedonTa), HO OONBIIUHI, YeM JUTsl TPU3HAHMS JEOUTOPCKOM 3aI0JIKECHHOCTH OTICPAIlHOHHOM.

Ympasistomnas KOMIaHusI IMEET MPaBO HE CUUTATh OOECIICHEHHOW 33/I0JDKEHHOCTH (KpoMe 00s3aTeTbCTB
no omepanusiM Ha peiike PEINO u ¢ mpon3BoHBIMH HHCTPYMEHTAaMH ), IPOCPOUCHHYIO Ha OJWH JIeHb, B CIy4ae
HAJINYHUS JIOKYMEHTOB (KOTIHH JIOKYMEHTOB), CBHJIETEIbCTBYIOIINX O CBOEBPEMEHHOM UCIIOJIHEHHN 00S3aTEIbCTB.

Takoe pemeHue oopMITSIETCS MOTUBUPOBAHHBIM CYKICHHEM Y IPaBISIONICH KOMIIAHUU C TIPUIIOKEHUEM
KOITMH TTOATBEPKTAIOIINX TOKYMEHTOB.

2.2.3.2. TIlpenmocraBieHne KpeIUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHJIY SKOHOMHYECKUX MPUYNH
WJIM IOTOBOPHBIX YCIIOBUH, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHEHHUSIMHU 3TOTO 3a€MIINKA, KOTOPYIO KPEAUTOp HE
MpeocTaBui Obl B MHOM ciiydae (B TOM YHCIE PECTPYKTYypH3allus 3aJI0JKEHHOCTH C YMEHBIIEHHEM CTaBKH,
MIPOJIOHTAIMEH 3a/I0JDKEHHOCTH WITH OTCPOUYKON BCEX MIIM YACTH TLIATEKEH ).

2.2.3.3.  HUHble coObITHS, Bemymue K OOCCICHCHHMIO, HE YKa3aHHbIE B HacTOsMX [IpaBuiax
ompenenennss CYA, MOryT NMPUHUMATHCSA JUIsI pacdyeTa CTOMMOCTH YUCTHIX akTHBOB (DoHmA, HA OCHOBaHHUH
MOTHBUPOBAHHOTO CYXKJIEHHs YTpPaBisiONied KOMIIAHWM C YyKa3aHWEM JaThl BO3HMKHOBEHHS COOBITHS
00€ECIIEHeHNSI U COJIEPYKAHUHU TaKOT'O COOBITHS C TIOATBEPKIACHUEM MHOOPMAIIMU U3 OTKPHITHIX WM COOCTBEHHBIX
HMCTOYHUKOB Y ITPABIISIONIEH KOMITAHUH.

2.3. B ciydae ecnu npu NpoBEJCHUH MOHUTOPHHTA CTAHOBUTCSI JIOCTYITHOW MH(OpPMAIHS O MPU3HAKAX
o0eclieHeHN s, CIIPaBeIJIUBasi CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKe AaTy.

2.4. ObecueHeHne M0 pa3jIMIHLIM AKTUBaM, OTHOCAIIIUMCH K KOHTPareHTy.

2.4.1. B ciny4yae BOBHHKHOBEHHUS OOECIEHEHUsI M0 OJTHOMY aKTHBY OCTaJbHbBIC aKTHBBI, OTHOCSIIHECS K
KOHTPAareHTy, TAK)KE CUUTAFOTCS 00ECIIEHEHHBIMHU.

2.4.2. Tlopy4uTenbCcTBa U TapaHTHH KOHTPAreHTa ¢ MPU3HAKAMH 00ECIIEHEH!S PUHUMAIOTCS B pacyieT ¢
y4eTOM 00€CIICHEHMS.

" B ToM umcIIe COOTBETCTBHHE O CT. 3. @3 Nel127 «O HecocTosTensHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM I10 CYIIECTBY 3asBICHHH 0 GAHKPOTCTBE H
1.1, QaKT Mogauyn 3asBICHHUS 0 GAHKPOTCTBE MOXKET HE pacCMATPUBATHCS KaK MPH3HAK OaHKPOTCTBA.

® [TomsTHE rPYIIIIBI CBA3AHHBIX JIHL/KOMITAHHH BBOAUTCS 110 aHATOTHH CO cT. 64 B3 Ne86 «O LlentpansHom Garke Poccuiickoit deneparmn (Banke
Poccun)»

® HanpuMep, HCIIONHATETBHOE TIPOH3BOJICTBO Ha CyMMY GOITee YeM TOJIOBMHA MECAIHOTO IOX0/1a (DU3IHILA.
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2.5. MOHHUTOPHUHT MPU3HAKOB 00eCIeHeHUsI

2.5.1. MOHHTOPUHT MO (PMHAHCOBOH OTYETHOCTH - HE ITO3XKE 4YeM uepe3 | Mecsll IOCje MOSBICHUS
TaKOM OTYETHOCTH, HO HE pexe, ueM | pa3 B moarona ajist oruetHocty 1o PCBY u 1 pa3 B ron At OTYETHOCTH 110
MCOO.

2.5.2. MOHHTOPHHT MO PHIHKY IIEHHBIX OyMar MpoBOJMTCS Ha KaXayro aaty pacuera CUA.

2.5.3. MoHHTOPHHT 1O (U3NIECKUM JIUIIaM TIPOBOAUTCS pa3 B 6 MecsIIeB,

2.5.4. MOHHTOPHHTI 1O JAHHBIM IO CyIeOHBIM pa3OupaTeNbCTBaM AJS IOPUANYECKUX JHIl TPOBOAUTCS
pa3 B Mecsil. B ciydae manoit 3HaunMocTr aktrBa 1o otHomeHuio kK CHA (menee 0.1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHHTOPHHT MTPOBOJMUTCS HE PEKE, UEM pa3 B KBapTall

2.6. BbIXoa U3 cOCTOSIHUS 00eclieHEeHHUs.

3a10JDKEHHOCTD TIEPECTAET CUUTATHCS O0CCIICHEHHOU B CICTYIONIMX CIyYasX:

2.6.1. [lnst OpUAMYECKUX JIHIL

2.6.1.1. [lna oOecreHeHHs W3-3a TPEBBIINICHUS MOPOTOBBIX 3HAYCHWH - B Clydae MpeKpalieHus
MPUBEANIET0 K OOCCIICHEHUIO HAPYIICHUS MOPOTOBBIX 3HAYCHUH (PHHAHCOBBIX TMOKAa3aTelie B TCUCHHE JIBYX
KBapTaJoB.

2.6.1.2. [Ina oOeclieHeHUs] M3-32 TOHIKEHHsI PEHTHHTA - B CiIydae TMOBBILMICHUS PEUTHHIA, KOTOPBIA
paHee ObIT MOHWKEH, JTMOO COXPAHCHHS PEHTHHIA CO CTAOMJIBHBIM MPOTHO30M B TEUCHHE CpOKa He MeHee 12
MECSIIIEB.

2.6.1.3.  [lns obeciieHeHHUs M3-3a PE3KOT0 POCTA JIOXOAHOCTH IO TOPTYEMBIM JOJITOBBIM HHCTPYMEHTAM
SMHUTEHTA — B CJy4ac BO3BPAIICHUS CIPAIOB MO OOIUraIisM SMUTeHTa K G-KpHUBOW K MPEKHUM YPOBHAM (OO
YPOBHSIM KOMITAHHi1, KOTOPBIE 0 MOMEHTa OGCCIICHEHNS TOPrOBAIINCE C GIIM3KAM CIIP3I0M K G-KpHBOH™).

2.6.1.4. Jlna oOeclieHeHUs W3-3a MOTEPU JIMIICH3UU — B CJIy4ae BOCCTAHOBJICHHS JIMIICH3UHU JINOO
MOJTYYEHUS JIMIIEH3UN Ha ATOT JK€ WJIM UHBIE BUJBI ACATEILHOCTH; BBIXOJ U3 COCTOSIHUSI 00ECIICHEHUS] BO3MOXKEH
TOJBKO B CIy4ae MOJYyYCHHs] HE MEHee YeM JBYX KBapTaJIbHBIX OTYETOB WIIH TOJOBOTO OTUYETA O JNEATCIHHOCTU
KOHTpareHTa B HOBOM KauecTBe, MpPH OSTOM B JIEATEIBHOCTH JOJDKHBI OTCYTCTBOBATH WHBIC IPH3HAKU
oOecIIeHeH 1.

2.6.1.5. [lna oOecreHeHHs w3-32 HCUYE3HOBEHHUS AKTWBHOTO pBIHKA H3-32 (UHAHCOBBIX IPOOIIEM
SMHTEHTA — B CITy4ae BOCCTAHOBJICHHS AKTUBHOTO PHIHKA M OTCYTCTBHSI MHBIX IPU3HAKOB 00CCIICHEHHS.

2.6.1.6. [Ing obeclieHeHUs W3-32 HAJMYMS [TPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHUS IIPU3HAKOB
0aHKPOTCTBA B TEUCHHUE CPOKA HE MEHee 6 Mec.

2.6.1.7.  Jlna Bcex ciiyyaeB - B Cllydae M3MCHECHHs COCTaBa aKIMOHEPOB, KOTJAa HOBBIC aKIIMOHEPHI
CYIIECTBEHHO YIYYINAIOT OIEHKY BO3MOXKHOW MOJAJEPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHoe AeWCTBHE JO0JKHO
OBITH 000CHOBaHO MOTUBHUPOBAHHBIM CYKJICHUEM.

2.6.2. B orHomeHnn (HU3NYECKUX JIAIL.

2.6.2.1. [lnsa oOecrieHeHus wu3-3a uHGpOpMAIMK 00 YXYIIICHHU IUIATEKECIIOCOOHOCTH — B CiIydae
MoJTy4eHus1 HH(OPMAIIMU O BOCCTAHOBIICHHH TIATEKECTIOCOOHOCTH U COXPaHEHHUH 3TOTO CTaTyca B TEUCHUE CPOKa
HE MeHee 6 Mec.

2.6.2.2. ]Jlna oOecueHenus u3-3a WHGOpMAUU 00 WCIIOIHUTEIILHOM TPOU3BOJICTBE — B CIIy4ae
MOTAIICHHS 33I0JDKEHHOCTH 110 UCTIONTHUTENLHOMY TIPOU3BOJICTRY.

2.6.3. B oTHOWmIEHNN IOpUANYECKUX U PU3UMUECKHUX JIHII.

2.6.3.1. [na obecueHeHHs M3-3a HapyLIEHUS] CPOKOB HCIIOJIHEHHS 0053aTENLCTB — B ClIydae MOJHOTO
WCTIONTHEHHSI TPOCPOYEHHBIX O00s3aTENBCTB W HE MeHee 4eM 6 Mec. OOCIyKMBaHUS 3al0JDKEHHOCTH 0e3
MPOCPOYEK, MPEBBIMAIOIINX CPOK, TTO3BOJISIONINNA OTHOCHTD 33JI0JDKEHHOCTh K ONepalioHHON. B cinyvae Hammaus
JOKYMEHTOB (KOIHUH JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHU O0S3aTeIbCTB W PEeabHOM HMCIOJHEHUU
00513aTEeNBCTB B TeUeHHE 3 JTHE Mocie HACTYIJICHUS! CPOKa KOHTPareHT/3aeMIIMK TaKkKe MOXKET ObITh BBIBEJICH M3
COCTOSTHUSI OOECIIeHEHMS, IAHHOE JIeHCTBUE TOKHO OBITh 000CHOBAHO MOTHBHPOBAHHBIM CYKICHUEM.

2.6.3.2. [Ina oOecueHeHHs H3-3a PECTPYKTYpPH3aLMH B TOJNb3Y 3aEMIIUKAa — B CJIydae IOJHOTO
MOTAIlICHUS PECTPYKTYPUPOBAHHOW 3aJ0JDKEHHOCTH (KpOME CIy4aeB, KOrJa OJHOBPEMEHHO C TIOralleHHeM

0 Cripan /115t IPOCTOTHI MOKET M3MEPATHCA KaK PA3HHIA MY TOXOIHOCTBIO OOMHraIun i G-KpHBOFi Ha CPOK, PABHBIN TIOPALIHH OOTHIAIHH.
" Hanpuwmep, yBonbHeHuE 63 TIepexo/ia Ha HOBYIO paboTy SBJISETCS TIPU3HAKOM OOECLIEHEHHUS, TIPH YCTPOICTBE Ha HOBYIO PabOTY 3a/I0DKEHHOCTh
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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BO3HHKAET HOBAas 3aJ0JDKEHHOCTb) W OOCIy>KMBaHUS MpodYed 3aJ0JDKEHHOCTH O€3 peCcTpYKTypH3auud u
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIOIINI OTHOCHTH 33JJOJDKEHHOCTh K ONEPALMOHHON, B TEUCHHE CPOKa
HEe MeHee 3 Mec. IocIe MOTallleHNs PECTPYKTYPHPOBAHHOH 33J0JDKEHHOCTH.

2.6.3.3. B cmyuae noxydenus: uHpOpMaMK O MpEeKpalleHHH CyaeOHOT0/yroJIOBHOTO MpeciieI0BaHuUs
3aeMIMKa/KOHTPareHTa IMyTeM OMNpaBAaTEeIbHOIO IPHUrOBOpa JIMOO mHpekpameHus nena. Ilpu sTom B ciydae
MHPOBOTO COTJIAIICHHS MEXKIY 3a€MIIMKOM/KOHTPAreHTOM M HCTLIOM YTIPaBIAIONIas KOMIIAHUS 00s3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHHMS C YYETOM H3BECTHBIX HIIM IPEANoJiaraéMbIX YCJIOBUH MHPOBOTO
COTJIAIICHHUS.

2.6.3.4.  ]lna 00s3aTenbCTB KOHTPAreHTa, KOTOPBIE CTATH 00CCIEHEHHBIMH M3-32 HApYIICHUS yCIOBHH
OOCITy’)KMBaHMsT 1O  JPYrUM  00f3aTeNbCTBAM  KOHTpareHTa/SMHTEHTa, — B CiIydae IOTalleHus
PECTPYKTYPHPOBaHHON HIIM MPOCPOUYEHHOM 3a0PKEHHOCTH M 0OCTY)KHBaHUsI BCE Mpovel 3a0IKEeHHOCTH 0e3
HapyIICHUH YCIOBHH WM PECTPYKTYpH3alMi B TEUCHHWE BCETO ITEepHoja A0 MOorameHus W 6 Mec. Iocie
MOTaIICHHS TIPOOJIEMHOH 33a0JKEHHOCTH.

2.7. Pacuer cnpaBelsIMBOIl CTOMMOCTH aKTHBA € Y4eTOM NPU3HAKOB o0ecueHeHus (10 aedoara
KOHTPAreHTA)

2.7.1. CrpaBe/yiuBasi CTOMMOCTh  aKTHBa MpPH BO3HHUKHOBEHMH NPU3HAKOB  OOECHECHEHUS
OTIpeIeNsieTCs TI0 METOY MPHUBEICHHON CTOUMOCTH OyIyIIMX NEHEXKHBIX MOTOKOB, YUUTHIBAs KPEAUTHBIC PUCKH
4yepe3 KOPPEKTUPOBKY IEHEKHBIX MOTOKOB (Popmyna 2), 3a MCKIOYEHHEM CIy4aeB, OIMCAHHBIX HIKE B 3TOM
nyHkre. BepositHocTs aedonta PD(T(n)) onpenensiercs ¢ y4eTOM MONOKEHHH, YCTAHOBICHHBIX B pasjene 4.

2.7.2. JI71st OIICHKM CIIpaBeIJIMBOM CTOMMOCTH IpaB TpeOOBaHUM 1O akTuBaM (moroBopam) PoHma k
(hm3rYecKuM JTHIIaM JI0 HACTYIUIeHH Nie)oliTa U ¢ y4eToM MosiokeHuit B Pasnene 6, ucnons3yercs @opmyna 2, B
kotopoit kaxmoe mpousBeneHne PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensiercs B COOTBETCTBHH C
MOPSIIKOM, YCTaHOBJICHHOM B pazjene 6. st OlleHKH KPeJUTHO-00ECIICHEHHBIX aKTHBOB HCIIONB3yeTCs 3HAUCHHE
CoR mns craguu 2.

2.7.3. Jns mpocpoueHHON YacTu 3amomkeHHocTH B @opmyne 2 B kadectBe (TN) mpuaMMaetcs 1
JIeHb, €CJIM MOTUBHPOBAHHBIM CY)KJCHUEM HE YCTaHOBJIEH HHOMU CPOK.

HUnghopmayua o eviaenennvix npusnakax obecyeHenuss U Guixo0e U3 COCMOAHUS 00eCyeHeHUs]
npedocmasnsemcs Ynpasnaoweu xomnanueu 6 CneyuanruzupogaHHvlii 0eno3umapuii He nos3ouee Ciedyiouezo
paboue2o OHs 34 OHeM BO3HUKHOBEHUS NPU3HAKA 0DeCyeHeHUusi Wil 8biXx00d U3 COCMOoAHUs obecyeHeHus (npu
yenosuu, Ymo ungopmayus 0 603HUKHOBEHUU NPUSHAKA 0DecyeHeHUs UMY 8bIX00d U3 COCMOAHUS obecyeHeHus
nPAMO UNU KOC8EHHO Habmodaema Ynpasnsiowell Komnanuet).

Pasnen 3. Ouenka akTHUBOB, HAXOASIIIMXCS B COCTOSTHUU AedoJiTa.

1.1.  IlpeneibHble CPOKH mNpu3HAHUA Jedoara ISl Pa3JIMYHBIX BHIOB 3aJ10JKEHHOCTH
(opranmu3amnysi MOKeT CaMOCTOSITEJIbHO YCTAHOBUTh MEHBIIINE CPOKH).
JeduTopckas 3a10/5KeHHOCTH/00513aTeIbCTBA
AeOMTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32¢eMIMKOB

O0s3arenbeTBa 10 BHIIIIATE T0X0/A [0 AOJEBBIM aKTHBAM
POCCHICKUX/HHOCTPAaHHBIX SMHUTEHTOB'
O0s13aTeNIbCTBA 110 3aliMaM/KpeIuTaM FOPUINYECKUX JIHIL 30 kaneHIapHBIX THEH
O0s13aTenbeTBa HA MeKOAHKOBCKOM PBIHKE, PHIHKE MTPOM3BOTHBIX
MHCTpYMEHTOB, peiHKe PEITIO

Cpok

25 pabouunx gHEH

5 pabouux mHEH

WHas 3a710/KeHHOCTh (U3NYECKUX U ropuaudeckux jauil nepen [TM® | 90 kaneHaapHbIX aHEH

1.2. B oTHoleHMM WPUANYECKUX JHUI Ae(0JT U NMPUPABHUBAEMbIe K HEMY COOBITHS YKa3aHbI
HHKe:

12 I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COOOIIEHUH O BBIILIATE JUBHICHIOB SMUTCHTOM.
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1.2.1. Hapywenue ycnoBHi TmOTamieHWss WJIM BBHIIATHl TPOLEHTHBIX JOXOAOB II0 AaKTHBY,
YCTaHOBJICHHBIX B JIOTOBOPE, a TakkKe JF0O0T0 MHOTO 00s3aTeNbCTBA Ha CPOK, OONBIIHiA, 4YeM yka3aHo B 1.3.1, B
CIlydae eciy JaHHast HH(pOpMAaIys IpsMO HIH KOCBEHHO Ha0IIfo1aeMa Y IpaBIISOIeH KOMITaHUEH.

1.2.2. OdunuanbHoe omyONIMKOBaHWE B COOTBETCTBUH C (pelepalibHBIMH 3aKOHAMH H HMHBIMH
HOPMaTHUBHBIMHU TIPaBOBBIMH akTamMu Poccuiickoii @enmepanny Wi WHOCTPAHHBIX TOCYIAapCcTB HH(pOpPMAINU O
MPOCPOYKE MCIIOIHEHHUSI SMUTEHTOM CBOUX 00S3aTEIIbCTB;

1.2.3. OdunuanpHoe OMyOIMKOBAHHUE PELICHUS O MPU3HAHUH IOPUIUIECKOTO JIMIa OaHKPOTOM.

1.2.4. Od¢unuanbHoe OMyONMKOBAaHHWE PEIICHHS O Hadale MPUMEHEHUS K IOPUAMYECKOMY JIUILY
mpoteayp 6aHKpOTCTBa — CO JHS OIMyOJUKOBAHMS COOOIIEHHS 0 MaThl, MPEIIIECTBYIOMIEH 1aTe OMyOINKOBAHIS
cooO1ieHus: 06 OKOHYAHNH TPUMEHEHUSI TPOLeAyp OaHKPOTCTBA.

1.2.5. Od¢unuanbHoe omyOiauKoBaHHE HWHQOPMAUMH O JHUKBHIAIWK IOPUAMYECKOTO JIMIA, 3a
UCKITIOUYEHHUEM CITy4JaeB TOTJIOMECHUS U TIPHCOSANHEHUS.

1.2.6. TlpucBoenue 3aemiuky/kontparenty peiituara SD (Selected Default) wnmu D (Default) co
CTOPOHBI PEUTHHTOBBIX areHTCTB.

1.2.7. OOHapyXeHHE KPEeTUTOPOM HEBO3MOXHOCTH 3aEMIUKa HCIIOHHUTH O00S3aTeNbCTBA B CHIIY
KaKUX-THO00 0OCTOSTEHCTB 0€3 MPUHATHUS CIIENUATBHBIX Mep (HampuMep, pearn3ainy 3ajJora)

1.3. B oTHOmennn ¢puznyeckux Jaun K Ae¢oJTy NPUPABHUBAIOTCS CJeAyI0lIIHe COOBITHA:

1.3.1. HapymeHuss ycnoBHH TOTamieHWs WM BBIUIATBl TNPOIEHTHBIX JIOXOJAOB IO  aKTUBY
YCTAaHOBJICHHBIX B JOTOBOpE, cocTaBistonieMy akTuBbl [ITM®D, a Takxke 1r0060r0 HHOTO 00s13aTeNbCTBA AeOUTOpa Ha
Cpok Oornee uem ykazaHo B 1m.3.1., B ciydae eciin JaHHas WHGOpPMaLUS NPSIMO WM KOCBEHHO HaOIojaeMa
YYaCTHHKOM PBIHKA.

1.3.2. OdwunmansHOE ONMYOIMKOBaHUE PENICHUS O TPU3HAHUY JINIIA OAHKPOTOM.

1.3.3. OdunmanbHoe OMyOIMKOBaHUE PELICHUSI O Havajle MPUMEHEHUS K JIUITY MPOoIeayp OaHKPOTCTBA —
CO JHA OITyONMKOBaHMs COOOIICHUS IO AAThI, IPEIIICCTBYIOMICH AaTe OMyOIMKOBaHHUS COOOIIEHUSI 00 OKOHYaHUH
MPUMEHEHUS Mporeayp OaHKPOTCTBA.

1.3.4. Tlomy4yeHue cBeieHUI 00 OCYXIEHNH (PU3MUYECKOTO JIMIA 110 YTOJIOBHBIM MTPECTYIUICHUSIM (KpOoMe
ClTyyaeB OCY)KJICHHS Ha YCIOBHBIN CPOK).

1.3.5. Tlomyuenue cBeneHmit 06 00BSBICHHN HUZNIECKOTO JIUIIA TIPOTIABIINM O€3 BECTH.

1.3.6. Ilomyuenmne nHDOpMAIIMU O HACTYIUIEHUN CMEPTH (DU3UUYECKOTO JIUIIA.

1.4. Je¢oJIT o pa3InYHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.

1.4.1. B ciyyae BO3HMKHOBEHHs JjedoiTa MO OJHOMY aKTHBY (KpOMe CliydaeB yKa3aHHbIX B 1 5.12.)
OCTaJIbHBIE aKTHBBI, OTHOCSAIIHMECS K KOHTPAreHTY, TAK)KE CUATAIOTCS HAXOMIIUMHCS B AedoIiTe, caM KOHTpareHT
(32eMIIUK/3MUTEHT) CYMTACTCS HAXOAIIUMCS B JieoIiTe, 32 HCKITIOUSHHEM CITy4aeB Majloi 3HaYMMOCTH aKTHBA C
BEISIBJICHHBIMH TTpU3HaKamMu obectieHeHus 1mo otHomennto kK CHA (menee 0.1% ot CUHA).

1.4.2. He obecrieueHHble 3aJI0TOM HEJBMKUMOCTH, CTPaXOBKOH JHOO 3a70rOM JIMKBHIHBIX EHHBIX
OyMar mopy4JuTeIbCTBA ¥ FAPAHTUH HAXOSIIErocs B edonTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

143. B ciryvae HACTYIUICHUS COOBITHIA, MIPUPaBHEHHBIX K nedonty,
SMHUTEHT/KOHTPAreHT/IeOUTOp/3aeMILIMK  CUUTAETCSI HAXOAAIIMMCS B COCTOSIHUM JAedonita, Bce aKTUBHI,
OTHOCSIIINECS K HEMY, CUMTAIOTCS HAXOSIIUMHUCS B COCTOSIHHU J1e(ONTa.

1.4.4. VYupausromass KOMIAaHUS MPH MOHUTOPUHIE 33J0JDKEHHOCTH YYHUTHIBAE€T NPHHAIEKHOCTh
KOHTpareHTa K rpymmne KomnaHuid. [Ipy Bo3HMKHOBEHHMH cOOBITHS AedoJiTa y XOJAWHIOBOW KOMIAHUHU JHOO Y
KITIOYEBBIX = KOMITAHWH TPYMIIbI, K KOTOPOW MPUHAUICKHUT KOHTPAreHT, W MOJy4eHUuH wHpopManud o0 3ToM
Yrpapisionieli KOMITAHWEHW, KOHTPAreHT TakK)Ke CUYUTACTCS HaxXONANIUMCS B cocTosHud nedonra (3a
UCKJIIOUEHHEM CIIy4aeB, KOIZla KOHTPareHT MUMeeT IMyOJIuyHble KOTUPOBKM aKIUH, JOJTOBBIX 00A3aTENbCTB WIN
MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKM HE MOKAa3bIBAIOT NMPU3HAKOB OOECICHEHUs, a TaKXKe CIy4aes,
KOTJ]a KOHTPAreHT MpoJIoJbKaeT 00CITy)KUBaTh JIOJT TIOCIIe HACTYIUICHHS COOBITHS Aedoita y KOMIaHUH TPyIIIbL, K
KOTOPOIl OH NPUHAJIEXKHUT).

13 Crmcok KimoueBBIX KOMITaHH#H TpyIIbl, K KOTOPOH NPUHAUIEKUT KOHTPAreHT, COCTABIIAETCS Y IPaBIIAIOLIEH KOMITaHUEH
CaMOCTOSITENBHO.
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1.5. Ouenka cnpaBeAIuBOii CTONMOCTH AKTHBOB, HAXOASLIUXCS B AedoJiTe
Jis Bcex KIIaCCOB aKTHWBOB, HAXOSMIIUXCS B COCTOSHWH nedoliTa, CHpaBe[sinBas CTOMMOCTh aKTHBa
omnpeaensercs B coorBeTctBir ¢ Dopmynoii 2, mpu 3tom PD(T(N)) mpuHuMaeTcst paBHbIME 1.

1.5.1. 3amomkeHHOCTh (HU3MYCCKUX JIMI, OIICHMBaeMas O HACTyIUICHUS CcoObITUH Jnedonta ¢
ucnonb3oBarrem Cost Of Risk, ¢ maTer (Bkimovast) HacTyuieHns 1edoita Wik NPUPABHEHHBIX K HEMY COOBITHI
OllCHHWBaeTCs B oOIIeM mopsiake, ¢ ucnois3oBanueM PD u LGD. Ilpu stoM 3Hauenue PD pmns takoit
3aJI0JKCHHOCTH MTPUHUMAETCS PaBHBIM 1.

1.5.2. B cayuyae, eciii KOHTPareHT/3MUTEHT HAXOUTCSI B COCTOSTHUM OaHKPOTCTBA

15.2.1. CrouMocTh TPUHUMAETCS PAaBHOW HYNIO MO TPeOOBAaHWSM Ha IOTAIllEHWE OCHOBHOTO JOJTra
(MOHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYNMWJI) W TPOICHTOB, 3a MCKIIIOUYCHUEM [I0JITa, OIICHUBAaEeMOTO
OIICHIIIMKOM U O0ECIICYCHHOTO TOPTYEMBIMHU IICHHBIMH OyMaramu, HEJIBUKHUMOCTHIO, OIIIMOHHBIM COTJIAIIICHUEM,
CTpaxoOBKOW JHOO TOPYYUTETHCTBOM TPETHHX JIWI, OIEHKAa JOJDKHA IIPOBOAMUTHCA C YYE€TOM CpPOKOB M
BO3MOXXHOCTH TIONYyYEHHs BBIIUIAT TPU pealu3aluyd OOeCleueHUs] Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO
(MOTHUBUPOBAHHOI0) CYXICHUS Y IPABIISIFOIICH KOMITAHWY.

1.5.22. CroumocTh TPHHHMAETCS PAaBHON HYJIIO IO BCEM BBITyCKaM JMJOJNTOBBIX IIEHHBIX Oymar
SMUTEHTa, BCEM HUMEIOIUMCS TPEOOBAaHUSAM K IMUTEHTY IO BCEM BBIITyCKaM I[EHHBIX OyMar, BKITIOUasi TpeOOBaHUS
Ha BBIIUIATY KYIIOHHOTI'O JO0XOJa 3a MPEAbIAYIIMC KYIIOHHBIC IIEPUOABI, BCCM IIPOYUM TpC6OBaHI/IHM KOHTpAarcury,
32 MCKIIOYCHHWEM CIlyyacB, KOT/Ia Yy JaHHOTO TpeOoBaHMs (BBINYCKAa LEHHBIX OyMar) HMEIOTCS PBHIHOYHBIC
KOTHPOBKH JTHOO MMEETCSI OTUET OIEHINNKA JaBHOCThIO He Oomnee 6 mec. 10 MoMeHTa oneHKH CYUA, co3naHHBII
nocJjie Hadaia Mpoueaypbl 0aHKPOTCTBA.

HpI/I HCIIOJIb30BAHMK OTYETA OLCHIIMKA ITPH IMOABICHUN HOBOH I/IH(bOpMaHI/II/I O CHM)KCHHUHU BO3MOXKXHOCTHU
BOCTpeOOBaHHUS 33/I0JDKEHHOCTH WJIH CHIDKEHHH OIIEHKH TOTEHIMAIBHBIX CYMM K TIONYYEHHIO YIIPaBISIONIAs
KOMITAaHUS JIOJDKHA B CPOK He Oosiee 2 HENENb IMOJYYUTh HOBBIH OTYET OICHINUKA JHOO MPUHSITH CTOMMOCTH
3aJ0JKEHHOCTH PaBHOU HYJIIO.

1.6. Brixon u3 cocrosinus aedora (mepexos BO3MOKEeH TOJIbKO B COCTOSIHUE 00eCleHeHUsl).

3a10JPKEHHOCTD TIEpECTaeT CUUTATHCS Ie(DONTHOM B CIICAYIOMINX CITydasiX:

1.6.1. B cnyuae pectpykTypuzanuu Ae(oNTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepen (GOHIOM Iocie
COOBITHSI IEPBOTO OOCITY>KUBAHUS 10JITA.

1.6.2. Ecmu 3agomkeHHOCTs OblTa pu3HaHa JIeONTHON m3-3a JAedoiiTa KOMIAHHUA TPYIIEL, K KOTOPOH
MPUHAJICKUT KOHTPATeHT — TIOCJIE TTyOJIMYHOTO OOBSBICHHUS O PECTPYKTYPHU3AINH JINOO MUPOBOM COTJIAIICHHH.

1.6.3. B ciy4ae B0300HOBIIEHUS OOCITY’)KUBaHUS JI0JITA 110 TPAPUKY.

16.4. B ciyyae mnoiydeHHs HWHPOPMAMM O MPEKPAIIEHUH YTOJOBHOIO  IIPECIeIOBAHUS
3aeMIIIMKa/KOHTPAareHTa IyTeM OINpaBJaTeNIbHOTO TMPHUTOBOpa JMOO MpeKpalleHus Jena, a TakkKe B ciydae
npekpaiieHus aena o 6ankporctse. [Ipu 3ToM Ynpasisitonias KoMmaHus 00s3aHa IPOBECTH OIIEHKY (pHHAHCOBOTO
COCTOSIHUSI C YYETOM M3BECTHBIX MJIM MPEATIONAraeMbIX YCIOBUM MHPOBOIO COTJIALICHUSI.

1.6.5. B cnywae mosBieHus (pu3MYECKOTO JHIA, OOBSBICHHOTO paHee MpOoMaBIIMM 0Oe3 BECTH, M
BO300HOBJICHUS 00CTY)KUBaHUSI 38]J0JDKEHHOCTH.

Hngpopmayus o 6vlsaneHHbIX COOLIMUAX, NPUPABHUBAEMBIX K Oehonmy U O 8biXx00e KOHMpAZeHmA U3
cocmoanusa degpoama, npedocmasgniemcs Ynpaenaroweli komnanuel 6 CneyuanuzuposanHulil 0eno3umapuil He
no3zomnee ciedyioujeco pabo4ezo OHs 3a 0AMoU 603HUKHOBEHUSL MAK020 COObIMUsL (NPU YCL08UU, YMO UHGOPMAYUs
0 803HUKHOBEHUU MAKO20 COObIMUS NPAMO UNU KOCBEHHO Habmodaema Ynpasnsiowell KomMnanuel).

Pasnen 4. Ilopsinok onpeaeenusi PD mo 3a10/2keHHOCTH IOPUAUYECKHUX JIMIL.

4. Dransl onpeeneHns BeposTHocTH Aedonra (PD) o 3a10/0keHHOCTH IOPUAMIECKIX JIHIL:
1) ompenensieTcst ro0Basi BEPOSTHOCTH Ae(0Ta KOHTPAreHTa;
2) 1pu HEOOXOIMMOCTH OCYIIECTBISIETCS] KOPPEKTHPOBKA HA 00ECIICHEHHE;
3) B MNpeoyCMOTPEHHBIX HACTOSIIMM Pa3genoM cilydasx OCYIIECTBIISICTCS JIOTOJHUTEIbHAS
KOPPEKTHpPOBKa Ha CpPOK JICHEXKHOTO TII0TOKa, K KOTOpOMY OyJIeT TNPHMEHSAThCS JaHHAs
BEPOSITHOCTB JiehonTa

41, BepostaocTs nedonta (PD) Ha ropuzonTe 1 O onpeaenseTcs CIeayIIMMA METOIaMHU:
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41.1. B cnyyae HalIWM4usl y KOHTPareHTa pedTHHTa OHOTO U3 MEKAYHAPOHbBIH PEUTHHIOBBIX aréHTCTB
- Ha OCHOBAaHMM IyOJIMYHBIX JOCTYNHBIX AAHHBIX IO BeposiTHOCTAM Aedonrta (PD) pelituHroBoro areHrcTBa
Moody's, my0auKyeMoro Ha caiiTe areHTCTBa B COCTABE OTYETA M0 €KETOAHOMY HUCCIICIOBAHUIO KOPIOPATUBHBIX
nedonroB (Annual default study) ¢ nmpumeHeHHMeM COOTBETCTBHSI YPOBHEH pPEHTHHIOB, Tabmuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaercs 3uadenne PD
U cpoka 1 rom;

4.1.1.1. Jing ueneil omnpeneneHus HCIOJIb3YeMOI0 PEHTHHra KOHTparcHTa / SMUTEHTA aHAIU3HPYIOTCS
PEUTHHIH, TPUCBOCHHBIE MEXIyHAPOAHBIMU peiTHHTOBEIME areHnTcTBaMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B ciyyae HanW4Ms PEHTHHTA, TNPHCBOCHHOTO HECKOJIBKMMH PEHTHHTOBBIMH areHTCTBAMHU,
BBIOMpaETCs HAMMEHBIINI PEUTHHT U3 aKTyaJIbHbIX;

4.1.1.3. Ecin 0TOOpaHHBIA PEUTHHT TPHCBOCH PEHTHHTOBHIM areHTcTBOM S&P wmm Fitch, 1o B
COOTBETCTBHH C MPUIIOKEHHEM J] ompezenseTcst COOTBETCTBYOLINIT eMy pedTHHT oT areHtcTBa M0oody’s;

4.1.1.4. [l oTOOpaHHOTO PEUTHHTA UCTIOIB3YETCS BEPOSATHOCTH eonta B cooTBeTcTBUU C 1. 4.1.1.

4.1.1.5. B cny4yae oTCyTCTBHsI peiTHHra, MprucBoeHHOr0o MPA, MCHIONB3YIOTCS pEUTHHTH, IPHCBOCHHBIC
poccuiickumMu pedTHHTOBEIMU areHTcTBamMu OkcnepT PA m AKPA ¢ mocnemyrommmM oTOOpOM pedTHHTa WU
npuBeaeHrneM ero K mkane Moody’s B coorserctuu 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B ciydae OTCyTCTBUS y KOHTpareHTa peHTHHTa ¥ HAJMYMUS BBITYCKOB OONHTallUil - IO OIEHKE
COOTBETCTBHSI YPOBHIO PEUTHHIA 4epe3 KPEAMTHBIA CIpP3J] OOJNMraluii JaHHOTO KOHTpAarcHTa, ONHCAHHBIA B
[Ipunoxenuu B.

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

4.1.3.1. Jlng KpymHBIX KOHTpareHToB, He oTHocsAmmxcss kK MCh (Beipyuka 4 mupa. py0. u 6omnee B ron)
MIPUMEHSETCS CpEIHsIs BEpOSITHOCTH NedonTa utst Speculative Grade ot arerrctBa Moody’s Ha OCHOBaHHH OTYETa
MO €XKETOJHOMY HCCIIeIOBaHUIO KopropaTHBHEIX AedonTtoB (Annual default study) ¢ nprMeHeHHEM COOTBETCTBUS
ypoBHei# pelTHHTOB, Tabauna «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 rona. Beioupaercs 3aauenune PD s cpoka 1 rox;

41.3.2. Ina mnpemnpusitui MCB  (maneiii W cpeHuii  OW3HeC) TPUMEHSIETCS CTATHCTHUYECKHH
yCpEIHEHHBIH MoKa3aTelb 1e(hOoNTOB B 3aBUCUMOCTH OT OTpaciu, npuBeaeHHbIH B [Tpunoxenun I'. FOpuanueckoe
MO OTHOCUTCS K KaTeropun MCB B ciyuae, eciin Ha JaTy OLEHKH uncintes B peectpe MCB™ mmn ecomu mx
BBIpYYKa COCTaBJIsIeT MeHee 4 MipA. pyO. B rof.

4.1.3.3. B cimyuae, ecnm HEBO3MOXXHO HJCHTUQUIMPOBATH NPHUHAICKHOCT, KOoHTpareHTa Kk MCH
(HampuMmep, TeppUTOpHAbHBIA AenaprameHT ¢uHancoB, PI'VYIL, MVII u T.o., He UMeOLIIE MEXAYHAPOIHOTO
pelTuHra), TaKoi KOHTPareHT OTHOCUTCS K KaTerOPHH KPYIHBIX 3a€MILUKOB.

4.2. KoppektupoBka BeposiTHOCTH JiedonTa B OTHOIIEHWH OOECHEHEHHOW 3a/I0JKCHHOCTH, HE
HaxosImeincs B nedonre.

4.2.1. [Ina oOeclieHEHHBIX HEMPOCPOUYCHHBIX JICHEKHBIX MOTOKOB KOPPEKTHPOBKA OCYIECTBISETCS B
CIICAYIONIEM TTOPSIKE:

4.2.1.1. llpu uCNONB30BaHUH PEUTUHTOB PEHTHHIOBBIX areéHTCTB — ITyT€M MOHWKEHUs pelTuHra Ha |
ctyneHb. [loHmkeHHe Ha OoIbIIee KOJIMYECTBO CTyINEHeW oQopMIseTcs MOTHBHPOBAHHBIM CYXKIEHHEM
YIPaBISIFOUIEH KOMIIAHUU.

4.2.1.2. lngs oOeclieHEHHOH 3aJ0JDKEHHOCTH KPYITHBIX KOHTPAreHTOB HCIIONB3YETCS BEPOSITHOCTH
nedonra s camoid Xyamen pertuaroBoit kareropuu (Ca-C).

4.2.1.3. [lo oOeciieHEHHBIM 0053aTEIBCTBAM KOHTpareHToB-pu3nueckux i npuMmensercs CoR,
paccUMTaHHBIN IS CTAIUH 2.

4.2.1.4. Tlpu ouenke s MCB, 151t KOTOPBIX HE OMUCAH CIIOCO0 pacyera, BEpOATHOCTh JiedoiTa Oepercs
paBHOH cpeaHel BennunHe MeXAy | B BepoATHOCTBIO AedoiiTa 11sl He 00eCLHEHEHHOTO aKTHBA/3a10JDKEHHOCTH C©
OKpYTJIEHHEM JI0 4 3HAKOB TIOCJIE 3aTISITOM.

422. Jlas  OOECHEHEHHBIX MPOCPOYECHHBIX JEHEKHBIX  ITOTOKOB'®  BepOSTHOCTH  medonra
paccuuThIBaeTCs B COOTBETCTBUU ¢ Dopmyiioi 3:

“ https://ofd.nalog.ru/
'8 Mckmodenue cocTapiseT 3a10KeHHOCTh, 00ECIICHEHHE TI0 KOTOPOil PACCYMTHIBANIOCH PaHee C MOMOIIBI0 AaHHbIX 1o Cost of Risk 1o moprdensam Gankos.
Topsinok yuera obeclieHeHus U1 TaKO# 3a10JDKEHHOCTH YCTaHOBJIEH B 11. 4.3.2.3.
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®opmy.a 3.

t

PD(t)npocpoy = PD + ——= (1 — PD)

T+1

rae

t — cpok mpocpoUKH,

PD(t)upocpou — BEPOSATHOCTH AedoiTa 11k IPOCPOICHHOH Ha t JHEH 3a10JDKEHHOCTH ¢ MOMEHTA IIPU3HAHHS
MPOCPOUYCHHON 3a[J0JDKEHHOCTH He omepanuoHHoi. [lomydenHoe 3HaueHue omnpeaessieTcss A0 4 3HAKOB IOCIe
3amsATOH.

T — cpok [utst MpU3HAHKS JAHHOTO THITA 33J0JDKEHHOCTH A€(OITHOM,

PD ompenensiercs:

- B Ciydae, €CclM MO KOHTpPareHTy OTCYTCTBYIOT MpPHU3HAKW OOECIEHEHMs HWHBIE, YeM MPOCPOYCHHAsS
3aJI0/DKEHHOCTD - Kak rojgosas PD B coorBeTcTBuHM ¢ 1.4.1;

- B CIIyd4ae, eciii 10 KOHTPareHTy UMEIOTCS TOTIOTHUTEIbHBIE MTPH3HAKU 00ecieHeHns - Kak rogoBas PD,
JIOTIOJTHUTENIBHO CKOPPEKTHPOBAaHHAs B COOTBETCTBUU € 11.4.2.1

4.3. B cnydae, ecnu y KOHTpareHTa, 10 KOTOPOMY BBISIBJICHBI MPHU3HAKU OOECLIEHEHUS, UMEETCs
OJTHOBPEMEHHO HECKOJIBKO 33/I0JKeHHOCTEH, ToO PD KOHTpareHTa mpuHUMAaeTcsi paBHOW HAaMOOJbIIEMY 3HAYEHHIO
u3 PD, paccunrtannbix B coorBeTcTBUH C 11.4.2.1-4.2.2. TIpr 3TOM 0 KaXXJOMy U3 00€CIIEHEHHBIX MPOCPOUECHHBIX
00513aTeNBbCTB, IOCTATOYHO ompenenuTs PD (t)mpocp mo neHEeXKHOMY IOTOKY, OTHOCSIIEMYCS K JaHHOMY
00s13aTeNbCTBY, ¢ HanOOIBIIMM CPOKOM Npocpouku. Ilomyuennoe takum oOpasom 3HaueHue PD koHTparenTa
MPUMEHSIETCS. KO BCeM 00s3aTeNbCTBaM KOHTpAareHTa, IMOoCjie 4Yero Mo HEMPOCPOYCHHBIM JCHEKHBIM TOTOKaM
JOTIOJIHUTENBHO KOPPEKTUPYETCS Ha CPOK ACHENKHOIO TOTOKA B COOTBETCTBUHU C 1.4.4.

44. KoppektupoBka BeposaTHOCTH AeoiTa KOHTpareHTa Ha CPOK JACHEKHOTO TTOTOKa

441. Jlng Kaxaoro JIEHEXHOro ToToka paccumteiBaercs PD, wucxoas u3z PD  konTpareHta
(onpezneneHHOr0 B COOTBETCTBUH ¢ 1I1.4.1-4.3), CKOPPEKTUPOBAaHHOTO Ha CPOK JIEHEKHOTO MOTOKA.

o KoppekTtupoBka Ha CpOK JEHEKHOTO IOTOKAa HE OCYIIECTBISETCS O MOMEHTa IEepPBOTrO
MOTAIICHHS IO 3aJI0JDKEHHOCTH, B CIIydae, eCIIM CPOK JI0 JaThl ICHEKHOTO TIOTOKA HE TPEBBIIAeT 1 roja oT 1aThl
OLIEHKH M BEpPOSTHOCTD JIeOITa KOHTPAreHTa TPEBBIIAET BEPOSATHOCTD JeoiTa sl HAUXYAIIEr0 PEHTHHTOBOTO
rpeiina (Ca-C)™ no nanmsv otuera (Annual default study) peiitinrosoro arentctsa Moody’s (JUIst FOPHIMYECKHX
mun, He seistommuMucs MCB) wnn Hauxyauied BeposiTHOCTH jedoirta Juisl Takoro aktuBa u3 kateropun MCh
(mpu  OTCYTCTBMM TPOCPOYCHHBIX JCHEKHBIX ITOTOKOB, BBIBOISIIMX 33J0JDKCHHOCTh M3  COCTOSHUSI
OTIepaIioHHON );

o KoppekTrpoBka Ha CPOK JAEHEKHOIO MOTOKA HE OCYIIECTBIICTCS, B CIydae, €ClIM CPOK /0 JaThl
JICHEe)KHOTO TIOTOKA He MpeBhIIaeT | roja OT AaThl OLIEHKU U y KOHTPareHTa UMEIOTCS IIPOCPOUCHHbIE ICHEKHBIE
MOTOKH, BBIBOJISALINE 33/I0JUKEHHOCTh U3 COCTOSIHUS OTIEPAIlMOHHOM.

B ciydae, ecnmu koppektupoBka PD Ha CpOK JIEHEKHOTO IMOTOKAa HE OCYIIECTBISIETCS, BEPOSITHOCTD
nedonra aust aeHexxHoro mortoka (PD(Tn)) npuHmmaercs paBHOM BEpOSTHOCTH AeoiTa KOHTPAareHTa Ha
ropuzoHte 1 rom.

4.4.2. JIns KOPPEKTUPOBKH BEPOSITHOCTH Je(osiTa Ha CPOK JCHEKHOTO IMOTOKAa MCHOJb3yeTcs GopmyJia
pacueTa BEpOSITHOCTH e(oITa 10 MOAX0AY OLIEHKH HHTeHCHBHOCTH (Dopmyna 4).

@opmy.a 4. PacueT BepOATHOCTH Ae(]oJiTa 10 MEeTOAY OLleHKH HHTEHCUBHOCTH.

n
PD,=1—(1—PD)3E

rae,

1 BEPOATHOCTH I[Cd)OJ'ITa MOKET MPEBLIMIATL BEPOATHOCTH Z[e(l)OIITa T Hanxyz[meﬁ KaTeropuu Ka4deCTBa, B CJIydac BbIABJICHUS IIPU3HAKOB obecIieHEeHus B
OTHOLIICHHUH KOHTpPArcHTa.
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PD — BepositHOCTH fehoaTa KOHTpPAreHTa, pacCUnTaHHas B COOTBETCTBUM C 11.4.1-4.3;
I — konMYECTBO KaJICHIAPHBIX JHEM 10 TOoTaeHus/0hepThl JEHEKHOTO MOTOKA;

3uauenne PDp oxpyrisiercs 10 4 3HAKOB IOCIe 3aIsSTOH.

4.5, CoOTBETCTBHE TIKAT PEHTHHTOBBIX ar€HTCTB.

45.1. CooTBeTcTBHE NIKAJ PSHTUHTOB YCTaHABIUBACTCs B cooTBeTcTBUU ¢ Tabmumei 1 IpunoxeHus

45.2. CooTBeTCTBHE pEUTHHTOB IEpeCMATPHBACTCS B Cllydae W3MCHCHHS PEUTHHIOBBIX IITKAI
PEUTHHTOBBIX are¢HTCTB.

4.6. IlopsaoK UCHOAB30BaHUS PEUTUHIOB U yUeTa NEUCTBUM PEUTUHIOBBIX ar€HTCTB.

4.6.1. Jlns ompenencHUs KPEAUTHOTO PEHTHUHra HWCIONB3YIOTCS JAaHHBIC PEUTHHIOBBIX AareHTCTB B
COOTBETCTBHU C TIOPAJKOM, YCTaHOBJICHHBIM B pazzene «OOmme monoxxeHus». [Ipu OTCyTCTBHUH KPEIUTHBIX
PEUTHHIOB MEXIYHAPOIHBIX PEHTHHTOBBIX areHTCTB HWCIONB3YIOTCS KpPEIOWTHBIE PEUTHHTH POCCHUHCKHIX
pEUTHHTOBBIX areHTCTB. [Ipu olleHKe MHOCTPaHHBIX SMUTEHTOB YUYUTHIBAIOTCS T€ K€ PEHTHHTH.

4.6.2. B nemsx HacTOSIIETO pa3fenia HCHONb3YeTCcs KPEOUTHBIM PEHTHHT IO MIKalle PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BaIOTE OCHOBHOI'O J0JTA.

4.7.  Jlns akTUBOB KOHTpareHTa, HaXOAsIIerocs B cocTossHuM nedonta, PD ycranasiuBaercs paBHoOl 1.

4.8. Jlns 3a10KEHHOCTH, 00ECIIEYeHHON NMOPYYHUTENbCTBOM, rapaHTHEl, ONIMOHHBIM COTJIAIICHHEM
ucnons3yercs PD mopyuurens, rapanrta, KOHTpareHTa 10 ONIMOHHOMY COIVIAILICHHIO Ha OOECIEYEHHYIO 4acTh
3aJJ0JKEHHOCTH, ecii PD koHTpareHTa - Gosblie.

st 3amomkeHHOCTH, 00eCTIedeHHON CTPaXOBKOH HCITONB3YI0TCs PD momkHIKA 110 T0TOBOpY (aKTHBY).

Ecnu nopyunTenem no 3a10JKEHHOCTH I0PUAMYECKOT0 JIMLA BBICTYNAaeT (GU3NIECKOe U0 U, HA000POT,
TO UCTIONB3YeTCsl HAaMMEHbIIee U3 TONOBBIX 3HaueHMi nokasareneit CoR nopyuutens u PD*LGD pomxauKa.

Paznen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUN PERTHHTOB MEXAYHAPOIHBIX PEHTHHIOBBIX areHTCTB (B TOM YHCIE MPHU
MepexoJie K PeUTHHTaM Yepe3 KOTUPOBKH OOJIMraluii) U uCIoib3oBanuu Moody’s speculative gradel7 Gepercs u3
OTYETa 10 €XKETOJHOMY HCCIIEJIOBaHHI0 KopropaTtuBHEIX nedontoB (Annual default study), tabmuma Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 ronma Ha ropuzonTe 1 rOJ B COOTBETCTBHH C
MPUHAATICKHOCTRIO PEUTHHra KOHTpareHTa / SMUTEHTa K TPYIIEe PEHTHHrOB, JJIsl KOTOPBIX OIpEAeIsieTcs
Recovery rate;

YKa3aHHBII IyHKT NPUMEHSIETCA TOIBKO B Clydae HEBO3MOKHOCTH omnpeneneHus LGD B coorsercTBuu ¢ 1. 5.13.

5.2. LGD pmns ¢uznyeckux v 1 MCB nipu orcyTcTBrumM obecnieueHus npuHUMaeTcs paBHbIM 100%.

5.3. LGD B mnpoueHTHOM OTHOIIEHWH C YYETOM OOCCIICUEHHUS ONPEICNIACTCS KaK OTHOIICHHE
MakcuMyMma Mexay 0 M pa3HOCTBIO CYMMBI 33/I0JDKEHHOCTH W JIMKBHJIAIIMOHHOM CTOMMOCTH OOECHEeuYeHHs K
CyMMe 33JI0JPKEHHOCTH.

5.4. Jlns 3a10/KEHHOCTH, OOECIICUCHHON MOPYYHMTEIHCTBOM, TapaHTHEH, OIMIMOHHBIM COTJIAlICHHUEM
ucnonsdyercs LGD nmopyuurens, rapanra, KOHTpareHTa 1o OMIMOHHOMY COIJIAIIEHUIO HA 00eCICUeHHYIO YacTb
3a0/bKeHHOCTH, ecnu PD  kontparenta mo poroBopy Oomemie (cM. m. 4.8.). Ecium mopyuurenem 1o
3aJI0JDKEHHOCTH FOPUJIMIECKOTO JIMIA BBICTYIAeT (PU3MYECKOE JIUIIO U, HA000POT, TO UCIIONL3yeTCsl HAaUMEHBIIIee
13 TOJI0BBIX 3HaueHwmit moka3ateneid CoR nopyunrens u PD*LGD gomkauka (cum. 1. 4.8.).

Y Ecri B My6TMKyeMBIX MaTepHaax peiTHHIOBBIX areéHTCTB HCTIONB3yeTcs mokasates Recovery Rate (RR), To ITotepn mpu neonte (LGD)
ONPEJEISIOTCS CIENYIOIUM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxxugaeMelii MPOLEHT BO3BPATa O MPOCPOUCHHBIM BBITIATAM, IIPHBOJUMBIH areHTCTBAME JUIS KaXKIOTO PEHTHHIa B €KETOIHBIX
UCCIIEIOBAHUSX.
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5.5. Jlng 3am0mKeHHOCTH, OOECIIEYCHHOM ITOTOBOPOM CTpPaxOBaHWsS, B CIlydae €CIId TaKOW JOTOBOP
3aKJIF0YEH CO CTPaxOBOi KOMITaHHEH, MMEIOIICH ypoBeHb peliTiHra He Hike BBB- (Baa3) B coOTBETCTBHH C
npuwioxenueM JI k Ilpwnmoxkenmro S5 [lpaBun win BXOmSIMIEH B CIHCOK OAOOPEHHBIX IS CTPAaXOBaHHUS
HEJBM)KUMOCTH JIFOOBIM W3 O0aHKOB, yka3aHHbIX B [Ipunoxenun b, oOecriedyeHne MpUHUMACTCS Ha BCIO CYMMY
CTpaxoBKH 0e3 AucKoHTHpoBaHus (Popmyrna 5 HE TPUMEHSAETC).

5.6. B uwHOM cny4ae, HCHONB3yeTCsl JTUCKOHTUPOBAHHAS CyMMa CTpPaxoBKH. [lopsiok ompeneneHus
nuckonTa (discount), ctaBku auckoHTrpoBanus (R) u cpoka (Tey) ykazaH B omucaHuu (GOPMYIIBI 5.

5.7. B kadecTBe JMKBUIAIMOHHON CTOMMOCTH OOCCIICUCHHS TNPUHUMACTCS JIUCKOHTHUPOBaHHAS
CIpaBe/INBasi CTOMMOCTH 00ecIieYeHus / CTpaXxoBKH 10 (hopmyiie:

®opmy.a S.
P

PV = z (1+R)Texf"355

* (1 — discount),

rae

PV — muckoHTHpOBaHHAs CTIpaBEAINBas CTOMMOCTH O0eCTIeueH s / CTPaxOBKH;

P - cipaBenyuBasi cToMMOCTh OOecrieueHus, ONpeAeiIeHHast B COOTBETCTBUH ¢ HacTosuMu [IpaBunamu
onpexaenernst CHA / cymma MOKPBITHS 32I0JDKEHHOCTH IO IOTOBOPY CTPaXOBaHUS;

Tex — KOMU4ecTBO MHEW OT Aarhl onpeneneHus CUA 10 maThl 0’)KMAAEMOTO MOCTYIUICHUSI 00eCTIeUeH s B
cllyyae HapyUIeHHUs! 0053aTeNIbCTB KOHTPAareHTOM, COTJIACHO YCIOBHUAM J0roBopa. KonnvecTBo qHEH MOXET OBITH
OTIpe/IeJIeHO0 Ha OCHOBAaHUHM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJEHMS YNPaBIIIONIEH KOMIAHUU, €CIU CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl M3 YCIOBUH TOTOBOpA.

R — Oe3puckoBas craBka Ha CPOKE T gy.

Juist 3a10IKEHHOCTH, 00ECIeUueHHOM 3a7I0ToM, Tex ONpeAemnseTcsi MOTUBUPOBAaHHBIM CykIeHHeM. Cpok
MIOJTyYeHUsS] JIEHEXKHBIX CPEJICTB, IMOJYYCHHBIX OT peaTH3allH TMpeaMeTa 3ajiora, OMpPEeNeNsIeTcs HCXONl U3
YCIIOBHII TOTOBOpA 3aJI0Ta ¥ CYIIHOCTH MIpeIMeTa 3aJ0ra.

Jnis 3a10/KEHHOCTH, O0ECIIEYeHHOH JOrOBOPOM CTpPaxOBaHUS, lex OMpENENseTCS C Y4ETOM CPOKOB
BHIIJIATEl TIO JIOTOBOPY CTPaxoBaHHs TNPH HACTYIUICHWH JedoiTa KOHTpareHTa (MPU3HAHWU KOHTpareHTa
HEIUTaTeXXeCIOCOOHBIM) WIIM Ha OCHOBAaHWW MOTHBHPOBAHHOTO CYXKICHHS YIPABISIONIEH KOMIIAHUU, €CIIH CPOK
BO3MEIIEHNS HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, UCXOJIS U3 YCIOBHUI 10TOBOpA.

s ciydaeB cyneOHBIX pa30upaTeNnbCTB (IIAHUPYEMBIX HIIH TEKYIIUX ) C 3aJI0TOAaTeNIeM TN
CTPaxOBIUKOM, CPOK HE MOXKET COCTaBIATh MEHee 6 MeCsIIeB.

discount — TUCKOHT, OMPeIeIIeMbIii B CIIETYIOIIEM ITOPSIIKE:

B oTHOIIEHNY 3a/10JKEHHOCTH, 00ECIICUeHHOH TOPTyEeMBbIMHU IIEHHBIMH OyMaramu:

® JUIA IIEHHBIX OyMar, MCIONb3YeMBIX s obecriedenus mo caenkaMm PEITO Ha MockoBckol Oupike —
COOTBETCTBYIOLUN JUCKOHT ISl CAETIOK PEHOlS;

® JUIA aKIUH MHOCTPaHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX phIHKax ctpan OJCP:

O BXoIAluX B MHIAEKCH akimil crpaH OOCP — kak cpenHuil quckoHT ans caenok PEINO Ha
MockoBcKOH Oupxe M3 TpeX akIWi ¢ caMblM OJIM3KHM 10 O0bEeMy CpeIHEMECSYHBIM 3a
nocneaHne 6 Mec. 060poTOM;

O He BXoAdluxX B uHAEKCH akuuid crpaH OOCP — kak MakCHUMalbHBI NUCKOHT ISl CACIIOK
PEIIO Ha MockoBckoii Oupike ¢ aknusamu u3 naaekca MMBE;

e uia obOnuraiuii ¢ peiituaramu Moody’s , S&P win Fitch — kak cpennuit quckont mis caenok PEITO
Ha MOCKOBCKOW OHMpKe M3 CIIHCKa TPEeX OOJUraIuii, 001aJaroluX TaKHM K€ PSUTHHTOM (JJMOO MEHBINM, TIPU
OTCYTCTBHM PaBHBIX) M caMOil OiM3KOW mropanueid. B ciaydyae Hanmmuus y KOHTpareHTa PEeHTHHIa OJHOTO W3
POCCHHCKHX PEWTHHIOBBIX areHTCTB YEpE3 CONOCTABICHHUE PEMTHHIOB B COOTBETCTBHM C HpuiIokeHHeM J[ K
[punoxenuto 5 [IpaBun onpenensercss peUTHHT peUTHHTOBOrO areHTcTBa Moody’s. Ilpu 3TOoM B cityyae Hamu4us
HECKOJIbKMX PEUTHHIOB, NPHUCBOCHHBIX Pa3sHBIMH DPOCCUHCKUMH PEHTHHTOBBIMH areHTCTBaMH, BBIOMpaeTcs
HAaMEHBIINH PEUTUHT U3 aKTyaJbHBIX U COOTHOCHUTCS ¢ peiiTuHrom arentcrsa Moody’s. Hannuue y poccutickoro

'8 Jlnst aKuwmii - pHCK-NIapaMeTp [ 3-ro AUara3oHa I phIHOYHOTO PUCKA (CTABKa PHCKA MaJeHUs LCHBI), paccunThiBaeMbiit AO «HKI» mst
COOTBETCTBYIOMIEH OyMaru; st 00Iuranuii — pucK-mapaMerTp A 2-ro AUana3oHa A PIHOYHOTO PUCKa (CTaBKa PUCKA MaCHHS LICHBI), PACCIUTHIBAGMbIH
AO «HKILy.
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KOHTpareHTa peiTHHra WHOCTPAHHOTO PEUTHHTOBOIO aréHTCTBA HE MPUHUMAETCA B pPacyeT M paccMaTpUBAETCS
KaK OTCYTCTBUE PEUTHHrA.

B oTHOmEHWN 3a0DKEHHOCTH, OOECTIEYeHHOW MOTOBOPOM CTPAaxOBaHMs (3a HCKIIOYCHHEM Cllydas,
YKa3aHHOTO B 1II. 5.5.):

o Ecau cTpaxoBoii KOMIIAaHWH IIPUCBOEH peTuHr Hivke BBB- (Baa3d) B cOOTBETCTBIHM C TIPUITOKEHHEM J]
K Ilpunoxenuto 5 IlpaBun m crpaxoBas KOMIIAHUSI HE BXOIUT B CIHCOK ONOOPEHHBIX AJSI CTPaxOBaHUS
HEIBIKMMOCTU HH OJHUM W3 0aHKOB, yKazaHHbIX B llpmioskeHnn b — MTUCKOHT paccuMThIBaeTCs B CleAyIOLIEM
nopsiake: kak PD crpaxoBoii komnanuu * LGD crpaxoBoit kommanun. Otoop PD anst pediTuHra crpaxoBoi
KOMIIaHUH OCYILECTBIISICTCS B COOTBETCTBUH C IIOPSAKOM, YCTaHOBIEHHBIM B Paznene 4.

e FEciau cTpaxoBoi KOMIAHWU HE MPHCBOCH PEHTHHI W CTPAaxoBas KOMIAHWS HE BXOAUT B CIHCOK
OJOOPEHHBIX AJsI CTPAaXOBaHWsSl HEIBIKUMOCTH HH OJHUM M3 OaHKOB, ykazaHHbIX B [lpunoxenuu b, auckoHT
paccuntbiBaetrcst kak PD mns pefitunra Caa * LGD. Ilpu atom, pazmep LGD npusnaetcsa paBasiMm 100%. Ot6op
PD s pefitnara Caa ocymiecTBisieTcsl B COOTBETCTBHH C TIOPSAAKOM, YCTaHOBICHHBIM B Paszerne 4.

5.8.  llpm Hammuwmm MoOpydMTENbCTBA (TAPAHTHH, CTPAXOBOK, OMIIMOHHBIX COTJIAIICHUHN) FOPUIMIECKUX
JIVI] HA BCIO WJIM YaCTh 3aJI0JKEHHOCTH (CTOMMOCTU aKTHUBA):

5.8.1. Ecnm mopydnTenb/TapaHT/CTPAaXOBIINK HAXOJUTCS B COCTOSIHUA OOECIICHEHWS 10 CPAaBHEHHIO C
MOMEHTOM BO3HHUKHOBEHUSI 3aJOJKEHHOCTH, €r0 00s13aTeNbCTBA IPUHUMAIOTCS B pacyeT ¢ y4eTOM 00CCLIEHEHHUSI.

5.8.2. HeobecnieueHnble  00s3aTeNbCTBA  MOPYUMTENS/TAPAHTA/CTPAXOBUIMKA,  HAaXOJSIIETOCS B
cocTosiHuH Aedoiita, He MPUHUMAIOTCS sl pacyera.

5.8.3. OOecniedeHHbIe 0053aTENBCTBA TapaHTA/TIOPYUUTEIS/CTPAXOBITUKA TMPUHAMAIOTCI C YYETOM
oOecrie4eHus] B COOTBETCTBHH C ITPABUIIAMH, YCTAHOBJICHHBIMHU HACTOSIINM Pa3aesioM.

5.9. Oobecneuenne, Haxojslieecs B 3alore W MPHHAAJICKAIIEE KOHTPAreHTY, HAaXOISIIEMYCs B
cocrosiHUH Jnedonta (B TOM 4YHCIE B COCTOSHHA OaHKPOTCTBA), MOMKET HPUHUMATHCA TOJBKO IO OTYETy
OLICHILIMKA, C YIETOM BO3MOXKHOCTH M CPOKOB MOJIy4EHHsI 3aJI0Ta.

5.10.  Jlns xwuioi HenrxuMocTH LGD MoxkeT npuHUMAaThCs B pa3Mepe He MeHee ueM 15% ot Tekymiei
CTOMMOCTH 00ecCIIeYeHUs], KpOMe CITydacB YKa3aHHbBIX B 1M 5.12.

5.11. JIns HeXWIOH M KOMMEPUYECKOI JKIJIOH ~ HEJBHKHMOCTH OOEcreueHHe IIPUHAMAECTCA B PacueT
COTJIACHO OIIEHKE OIICHIIMKA, CAENaHHOW C Y4EeTOM CpOKa M IOpsJKa IMONYYCHUS B pe3ysibTaTe B3bICKAHUS U
pojaaxu obecriedeHus B cirydae Jeoira, ¢ y4eTOM MPUBEACHUS 110 CPOKaM MOTYyUISHHUs] K MOMEHTY aedouira.

5.12. B cnyyae neOUTOPCKON 3a/10JIKEHHOCTH IO apeH/ie MPH UCIIOJIb30BaHUN 00€CIIEUYUTEIBHOTO WK
rapaHTUHHOTO JAEMO3UTA JAHHBIA JETIO3UT MOXKET YUUTBHIBATHCS KaK JIMKBUAALMOHHAS CTOMMOCTH OOECIeYeHHUs
0e3 JUCKOHTUPOBAHMS NIPU YCIIOBHH, YTO TAKOH JIEMIO3UT MOKPHIBAET pa3Mep 00s3aTeNbCTB.

5.13. Ompenenenne LGD npum Hamuuuyu KOTUPOBOK MO MyOJIMYHOMY JAOJTY KOHTpareHra Jmbo
KOMIIaHUH 13 TPYIIBI KOHTpareHTa B ciryyae aedosnra:

5.13.1. B ciyuae aedonTa mo myOoIMuHOMY JOTY KOHTpareHTa Ju00 KOMIITAHWH W3 TPYIITEI KOHTpareHTa
(ecmu nedonT AN KOHTpareHTa BO3HHMK HM3-3a Aedosita 3TOW KOMIAHMH €ro TPYMIbl, a caMa 3aJ0JDKCHHOCTh
oOciyxuBaeTcs Oe3 HapylIeHu# ycinoBuil goroopa) as oneHkn LGD ncnonbs3yroTes (Mpu HATUYHUN) KOTHPOBKHU
nyonmyHoro gosra. OTHomeHue nonHou 1eHsl (ieHa 3akpoitus (legal close) + HK) k HoMuHaimy MOXeT ObITh
WCIIONIF30BAHO Kak orieHka Recovery Rate.

5.13.2. B ciyuae Hanmuuus KOTHPOBOK ITyOJMYHOIO JOJITa KOHTpareHTa, HaxoJsmerocs B aedonTe,
OTHOILEHHE MOJHOM 1ieHb! (1eHa 3akpbiTus (legal close) + HKJ) k HOMHHAITYy HOITOBOTO 0053aTENBCTBA MOKET
cuMTaThCs oueHkoi Recovery Rate mis kontparenta, LGD B arom cinyuae Oynmer paBen 1 — Recovery Rate.
JlaHHBIA MOAXOA HEMPUMEHUM ISl CIy4YaeB OLEHKH CyOOpIMHMPOBAHHOIO M BEYHOTO JOJITa, €CIM TOJIBKO He
HUMEEeTCs! KOTUPOBOK CAMOTO OLIEHUBAEMOT0 0053aTeNbCTBRA.

Jons meneii 11.5.13. ucnonb3yercs mneHa 3akpeitus + HKJI, Mo 1aHHBIM CIIeTyIOIIX HCTOYHUKOB:

e Jlns obmuranuii poOCCHUMCKAX SMUTEHTOB W OOJHTainuii HMHOCTPAHHBIX 3MUTEHTOB, B OTHOIICHHU
KOTOPBIX HE PaCCUMTBHIBAIOTCS IIeHbI BHeOupkeBoro poeiHka (nena HPJI, Cbonds Valuation,
Cbonds Estimation, Cbonds Estimation (onshore), Rudip) — xotupoBka o6muranuit 1 HK/] no
JAaHHBIM MOCKOBCKOH OMP)KH WITH HHBIX HH(POPMAITUOHHBIX CHCTEM,;

0 HanpnMep, TOCTUHHUIBI, XOCTECIbI U T.II.
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e Jlns wHBIX obOmuranuii — neHa, paccumtanHas llenoBeimM mentpom HPJ[ (mena HPJI, Cbonds
Valuation, Cbonds Estimation, Cbonds Estimation (onshore), Rudip + HKJ/l mo npaHHbIM
JIOCTYIHBIX HMH(OPMAIMOHHBIX CHUCTEM, B CcIlydae OTCYTCTBUS II€H CIpaBelyiiBas IIeHa,
oTIpesieNIsieTCsl B COOTBETCTBUH ¢ HacTostumu [Ipasunmamu onpenenenuss CHA, yBenndeHHas Ha
pa3Mep HaKOILICHHOTO KYIOHHOTO Aoxoja. J[is nenel Hacrosiero paszeina, 3HaueHue Recovery
Rate okpyrmnsercs 10 2 3HaKa mocJe 3armsToi B MPOIIEHTHOM BBIPaKEHUH.

Hnghopmayua o yenuvix Oymazax, UCNONBLIYEMbIX 8 PAMKAX HACMOAWe20 pasdeid, NpedoCmAasisnemcs
Ynpasaarowen xomnanuell 6 cneyuanusupo8aHHvlll 0eno3umapuii He nos3oHee pabouezo OHs, Cledyrwe2o 3a
0amou, no COCMOSHUI HA KOMOPYIO ONPeOeNsemcs Cnpaseoausds CmouMoChb aKmued 8 COOMEEemCmeuu ¢
Hacmosiuel MemoouKoi.

Pa3nea 6. Pacuer COR.

6. I[Tpu ucroap30BaHUM JUTA pacdeTa CIPaBeUTMBONH CTOMMOCTH C Y9€TOM KPEAUTHOTO PHCKA JaHHBIX
0aHKOB MJIM MHBIX OpTaHU3alui Y IPaBIsIomas KOMIAHUS YYUTBIBAET CIIEAYIOUIHE TIOT0KEHHS:

6.1. Ilog wnHeoOecreueHHON 3aJ0JDKEHHOCTBIO B MENSAX HAcTosAmero IlIpuinokeHHs MTOHUMaeTcs
3a10JDKEHHOCTH 33 UCKITFOUSHHEM 33/I0JDKEHHOCTH, 00ECTIEYeHHOI 3aI0T0OM JKHIIOH HEIBH)KUMOCTH (MITOTEKA).

6.2. Ilpu wucmonp3oBaHWM JaHHBIX 00 OOECICHEHHOHN 3aJ0/DKEHHOCTH YTPAaBIAIONIAas KOMITAHUS
YUUTHIBAET XapakTep 00eCeHeHNsI MMEIOLIEHCS 3aI0JDKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

6.3. Ilokazaremm Cost of Risk (CoR), wmcmomp3yemple uis pacdera CHpPaBEIIUBOW CTOMMOCTH
3aJI0JKCHHOCTH (DU3MYCSCKUX JIHII.

s ueneit pacyera Cost of Risk B oTHoIIeHHM HEOOSCTICUCHHBIX MTPaB TPEOOBaHMS K (PHU3MYESCKUM JIHILIAM
UCTIONB3YETCsl YCpeTHeHNne OTHOIICHHUH pe3epBa 1moj obecrueHeHue kpeautHoro noprdens «llorpedurensckue u
npoure ccyapl (U3MUECKHM JHIaM» K BaJOBOI OalaHCOBOM CTOMMOCTH TaKOro MopTderns M pe3epBa IMoJ
obecuenenne noprdens «KpeauTHele KapTel ¥ oBepApadTHOE KpeAWTOBaHHE (HU3UUECKUX JIMI» K BaJOBOM
0aJlaHCOBOM CTOMMOCTH JTaHHOTO TOpTQels mo aaHHbIM otdeTHocTH MCDO 3a 12 mecsauer 2022 roma ITAO
«Co6epbank Poccumy.

Jisl OLeHKM CTaHJapTHBIX aKTUBOB HMCHONB3yeTcs 3HaueHne CoR st craamu 1, 1uis OLEHKH KpeIuTHO-
00€CIIEHEHHBIX aKTUBOB HCIIONIb3yeTcst 3HaueHne COR st craaym 2.

Ycpeonenue no nopmepenam

Craaust KpeAUTHOTO nopTdess 1 2
BasioBasi cCTOMMOCTb KPEJIUTOB, MIIPJI. PyO. 3995.80 223.20
PesepB noj obecrieHeHne KPeaUuTOB, MIIPA. PYO. 109.30 57.80
CoR 2.74% 25.90%

s neneii pacyera Cost of Risk B oTHomienun npas TpeGoBaHus K (YU3HUSCKUAM JIAI[AM, 00CCIICUCHHBIX
He MeHee uyeM Ha 80% OT HOMHHAJIHHOW CTOMMOCTH 33J0JDKEHHOCTH 3aJIOTOM JKHJIOW HEJIBMKUMOCTH,
HCIIOJIb3YEeTCS OTHOIIICHUE pe3epBa Ioja OOeCICHeHHE KpeauTHoro mnoptrdens «KunuiiHoe KpeauToBaHUE
(hM3uIeCcKuX NI, K BaJIOBOW OATAHCOBOI CTOMMOCTH Takoro moptdens, mo ganasiM MC®O otuetHocTH 32 12
MmecseB 2022 rona [TAO «Coepbank Poccumy.

Kunuwnoe kpeoumoeanue guzuueckux auy

Cranust KpeAUTHOTO OPTQeEIs 1 2
BasoBast crouMOCTb KPEAUTOB, MIIPII. PYO. 7144.30 348.00
Peseps noj obeciieHeHHE KPEIUTOB, MIIPA. PYO. 8.70 18.90

CoR 0.12% 5.43%

Ecnn mpaBa tpeGoBaHus K (hHU3HUECKOMY JIHIly OOecrieyeHbl WHBIM BHJOM HMYIIECTBA (B TOM YHCIIE,
MOPYYHUTEIILCTBOM, FAPAHTUEH, ONIIMOHHBIM COTJIAILICHUEM, CTPAXOBKOH), TO JUI OLEHKH C Yy4eTOM O0ecredeHus
ucnons3yercss COR, paccunTanHbIi 10 HEoOECTICUCHHBIM NOPTQEISIM KPEIUTOB O JaHHBIM OTYETHOCTH OaHKOB,
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cocTtaBlieHHOH B coorBeTcTBUU ¢ MC®O, mpu stom BennunHa COR mpupaBHuBaercs k PD. LGD c¢ yuetom
obecrieueHus OmpeaeIsIeTCs] COOTBETCTBUH ¢ Pazmenom 5 mHacrosimero Iprmoskenns.

Pasnen 7. Meroa ydera KpeOIUTHBLIX PUCKOB IYyTeM OLEHKH CHPABEIJIMBONH CTOMMOCTH MO OTYETY
OIIEHIIIUKA 1O COCTOSIHMIO HA ATy He paHee BOSHHKHOBEHUSI COOBITHSI, BeIylIero K 00ecieHeHUIo.

7.1. IlpuMmeHeHMEe OTYeTa OLCHIIMKA JUIS LENeH ONPENCICHUS CIPaBEUIMBON CTOMMOCTH C y4YETOM
00eCIICHeHNST BO3MOKHO JUISI aKTUBOB, YKa3aHHBIX B HACTOSIIUX MpaBuiiax onpeaencHus CHA.

7.2. B cnywae, eciu B TEpuoOJ] NMPUMEHEHUS OTYETa OIEHIUKA JUI ONpEACTICHUsS CIPaBeIMBON
CTOMMOCTH BO3HUKAeT (BBIABISICTCS) COOBITHE, Benyllee K OOECIICHCHHIO, TO HEOOXOAMMO OCYIIECTBUTH
BHCIUIAHOBYIO OIIEHKY aKTHBA OICHIIUKOM B TeueHue 20 JHEH ¢ AaThl BRIABICHHS MTPU3HAKOB oOeciieHeHus. [laTa,
MO COCTOSIHUIO Ha KOTOPYIO OIpeJelisieTcs HOBasi OIICHKA, HE JI0JKHA ObITh paHee JaThl BOSHUKHOBEHHS COOBITHS,
Bexymiero k obecrienennto. C maThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOECIIEHEHUIO M 10 AThl MIPIMEHEHUS
HOBOT'O OT4YETa OICHIIMKA, YTPABIAONIAsd KOMITAHUS JOJDKHA CKOPPEKTHUPOBATh IOCICIHION HW3BECTHYIO
CTPaBEJIMBYI0 CTOMMOCTb, OMPEACICHHYIO MO OTYETY OICHINMKA, COCTABICHHOMY J0 BO3HHUKHOBCHHUS TaKOTO
COOBITHSI, C TIPUMCHECHHEM METOJIOB KOPPEKTHPOBKH CIPABEIJIHUBONM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM
MIPWIOKEHUH.
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Ipniaoxenune A k Ilpunoxennso 5.

Chaucox HCTOYHUKOB, UCIIOJIB3YEMBbIX /IJIfl OHC€HKHU KPEIUTHOI'0O pUCKa.

1.

B oTHOImICHNY IOPUANIESCKUX JIHIL:

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

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

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

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

eIUHBIN (enepanbHbIil peecTp cBeaeHuid 0 6ankpoTcTse https://bankrot.fedresurs.ru
nzganne «Kommepcanty - https://bankruptcy.kommersant.ru

JOKYMEHTBI, TIOJTy4YeHHbIe Y TIPaBIISIONICH KOMITaHHEH, B OTHOIICHUU (PU3HYECKOTO JIUIIA
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Ipniaoxenune b k Ipuiaoxennso 5.

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

bank Tunaskohd

bank Pycckuit Ctanmapt
bank XoymKpenur
JloxoGaHK

OTTI-6anx

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

bank BTB,
Paiicdaiizendanx,

Bbank OtkpeiTHeE,
lNaznpombaHK,

bank JIOM.P®
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IIpuinoxenue B k IIpuiroxenuro S.

OnpenesieHne COOTBETCTBHSI YPOBHIO PeHTHHIa Yepe3 KPeAUTHBIH cripea o0Juramuii

ITopsamok 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 orcyTrcTBUM OONMramuii CO CPOKOM MeEHee 3 JIeT MCIOJB3YeTCs CIP3JA C HHICKCAMHU
COOTBETCTBYIONIICH Cpo4yHOCTH. [IpyM Hamuumu OOMMTanuii CO CPOKOM TOTalleHWs TOJILKO MeHee 1 roma s
pacdera KpeaIuTHOTO CHpdaa UCHoib3yroTes 3 (Tpu) obmuranum Apyrux SMUTEHTOB, HMEIONINX KaK OJHM3KHE 110
CPOKY M JJOXOJTHOCTH OOJIMTAIINH, TaK U OOJIMTraIliu co cpokoM 1-3 rofa.

2. OmpenensieTcs, JOXOTHOCTH KaKOTO M3 MHIEKCOB TOIYYEeHHAS JOXOTHOCTh IO OONHTaIly HanOojee

COOTBETCTBYET, B KaUeCTBE Mephbl OJIM30CTU WCTONB3YETCs CPEeIHHN KPEMUTHBIA cripaa oomurarnmii ¢ G-curve B
CpPaBHCHUU C KPEIUTHBIM CIP3I0OM YKa3aHHBIX HIDKE MHACKCOB. KpeAUTHBIN CIIP3/T paCCUMTHIBACTCS KaK pa3sHUIlA
MEXTy JTOXOJHOCTHIO K IOTAlIeHHI0 OOJUTalliy Ha CPOK €€ JIoparui u 0e3prckoBoii craBkoit G-CUrve Ha 3TOT
CpoK. B yKka3aHHBIX LIEJSIX UCTIONB3YIOTCS CIEIYIOIINE HHIEKCHI:

WNnnekc Mocbupkn kopriopaTuBHBIX oOnuranuii (mopauust 1-3 ropa, pedTHHT MO HAalMOHAIBHOM
peritunrosoit mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onwcanue napekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive
WNnpnekc Mocbupxu kopropatuBHbeix oOmuranuii (miopauusi 1-3 roga, A-(RU) < pelTunr mno
HallMOHaIbHOM peiTiHroBo# mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwcanne namexca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/
WNunexc Mocbupku kopniopatuBHbIX oOnmranuii (atopanus 6onee 0,5 roga, BB+(RU) < pefitunr mo
HaIMOHAJIBHOM peiiTnHroBoi mkaine < 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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BepostHOCTh AehonTa st OTOOPaHHOTO PEHTHHIa ONMPEEsAeTC Ha OCHOBAHUHU OTYETA MO €IKETOTHOMY
WCCIIeIOBaHNI0 KopropaTuBHBIX nedontoB (Annual default study) ¢ mpumeneHmem cOOTBETCTBUS YpOBHEH
peiituHroB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roja Ha ropu3oHTe 1 rox;

W3 rpymnisl peTuHroB, Beioupaetcs PD st cpennero 3HaueHus peritunra rpynmbs (Baa2, Ba2, B2).

Hugpopmayusa 06 yennvix Oymaecax, ucnoiv3yemvix O1s yerel pacuema KpeOumHo20 CcHpeod,
npedocmagisemcs Ynpasnsiowel KomMnanuell 6 Cneyudarusuposantvlil 0eno3umaputl He no3ouee pabouezo Ows,
credyrouezo 3a 0amotl, no COCMOSHUIO HA KOMOPYIO ONpeoensiemcs Cnpageonusas CMouMOCHb aKmueéa 6
COOMBEMCMEUU C HACMOSWEU 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, .

Bricokwuii puck 0.08

JJ1s1 MHOCTPAHHBIX KOMIIAHUM

OTtpacab PD
CTpOoUTENbCTBO 3aHUN 0,1503
Cxurajicroe X03sIICTBO M BCIIOMOTaTebHasi TPAHCTIOPTHAS IeATEIBHOCTD 0,1049
WuBectumu 1 ynpasiieHHE HETBUKUMOCTBIO 0,0877
Crienmann3upoBaHHBIE CTPOUTENbHBIE PaOOTHI 0,0762
[Tpon3BoACTBO METAUTMYECKUX U3JENINH, KpOME MAIliH U 000PY/I0OBaHHS 0,0615
[MpengocTapneHne NPOYNX CEPBUCHBIX YCIYT 0,078
PosHn4HAs TOproBis 0,0659
JlesTenbHOCTh TI0 TTPEIOCTABICHUIO MTPOIYKTOB TUTAHUS M HAITUTKOB 0,0823
ITpon3BOACTBO NUIIEBLIX TPOITYKTOB 0,0591
ITpon3BoACcTBO MamIuH ¥ 000PYOBaHUS 0,0671
IIpouyee (cpenHee 3HaUCHME) 0,0904
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Mpunoxenue /I k lpuiaoxenuso 5.

TaﬁJmua 1. CooTBeTCTBHE IIKAJ pEﬁTHHFOB PAa3JINYIHbIX peﬁTHHFOBbIX ar¢cHTCTB.

. 000 . .
AKPA (AO) "3;()21nepT "HKP" 000 "HPA" Moody's S&P Fitch
Hamwonamsnas | Haumonammas | Haumomammas | Hammonamsmas
wKana s wKana s mKana s mKana ans Mexaynapomsas |  Mexaynaponnas | Mexaynapommas
Poccuiickoit Poccuiickoit Poccuiickoii Poccuiickoid wmKana wmKana wmKana
Denepaun Denepatn Denepatn Denepaun
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA (RU) UAAA AAA.1U AAAru| Baa3 BBB- BBB-
';'xgﬁj)),' r?ﬁ : AA’X rL“ ﬁlﬁlﬂ Bal BB+ BB+
AA'T((FE%J))" rUAA-, ruA+, 'f‘bﬁ'_'rﬁf' ':\’il'rﬁ;' Ba2 BB BB
&S (FRLfJ)i Al WA TUA- | A Aoru | Ajrdl A Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, Bl B+ B+
BBB (RU), ruBBB, BBB.ru, BBBjru|, B2 B B
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| B3 B- B-
BB+(RU) ruBB+ BB+.ru BB+{ru
Bosee HU3KHUI PEUTHHT / pEHTUHT OTCYTCTBYET Caa, Ca, C CCC, C CCC,C
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IIpusoxenue 6.
OnepanuonHas 1ed0UTOPCKAsi 32101)KEHHOCTD

JomyctrMble CpOKM MPOCPOYKH, YCTAHOBJICHHBIE /ISl OTEPAIlIOHHON NeOUTOPCKON 3a0KeHHOCTH, HE
JIOJDKHBI TIPHBOAMTH K TPU3HAHUIO OE3HAJCIKHOW K IMOJyUYCHHUIO 3aJI0JKCHHOCTH, a TaKKe K OOCCIICHEHHUIO
3aJI0JKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyNeT pealin3oBaHa YTpPaBJSIIONICH KOMIIAHUEH B IMOJIHOM O0beMe B
CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHUJIOM JIEOUTOPCKOM 33/T0JDKEHHOCTH.

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

OnepaunonHasi 1e0UTOpPCKas 3aJ0JLDKEHHOCTh OLEHHMBAETCS [0 HOMHHANY B CIydae OTCYTCTBHUSI MHBIX
(hakTOpOB OOECIIeHEeHUSI.

Jebutopckasi 3a10DKEHHOCTh, 10 KOTOPOH BBISBICH OJMH MM HECKOJBKO MPH3HAKOB OOECICHEHUS,
yka3zaHHbIX B [lpunoxkenun 5 k HacrosmuM IlpaBunamu ompeneneHuss CHA 1o oleHKE KpeIWTHBIX PHUCKOB,
KpOME JOIyCTUMOW NPOCPOYKH 0053aTeNbCTB B PaMKax OINEPALMOHHOIO IHMKJIA, HE MOXET OBbITh IpU3HaHA
ONEPaLOHHOM.

Jebutopckasi 3a10JDKEHHOCTh € TIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh IMpU3HAHA
OTIEPaLMOHHOH (HapUMep, €CIIM Y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH IOTALICHUs TAKOH 3aJJ0JKEHHOCTH).

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

AHanu3 ypoBHS pUCKa IPOBOAUTCS:

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

«IIPOCPOUEHHON».

Jns menmeit mpoBeneHHs aHanu3a, YIpPaBiAomas KOMIAHHUS JODKHA HCIMOJIB30BaTh OOOCHOBAaHHYIO H
MOJITBEPKIAEMYIO HH(POPMAIIUIO, TOCTYITHYIO el 6e3 Ype3MEepHBIX 3aTpaT v yCHUIINH.

B npouecce ananuza Ynpasigroomas KOMIAHAS ONPEAEIET:

e BO3MOXXHOCTh KBaJM(HKALUK ASOMTOPCKON 3aJ0JDKCHHOCTH B KadecTBE OIEpPAIlMOHHOHN, NpHU3HAHHE

KOTOPOH OCYIIECTBIISIETCS BIIEPBHIE;

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

ONEPALMOHHOI.

craryca <<0HepaHHOHHOﬁ>> B CTaTycC

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

CpoK orepanroHHOTo UKJIA,
SIBJISIIOLUNACA HOPMaJIbHOM
MPAKTUKOM HCTIONHEHUS
00513aTeTbCTB KOHTPAareHTOM
(momyCTUMBIN CPOK HAPYIICHHUS
YCJIOBUH UCTIOTTHEHUSI 00513aTEIbCTB
KOHTPareHTOM)

VYcnoBus i IpU3HaHUS
JIeOUTOPCKOM 3aI0KEHHOCTH
OneparMoOHHON

Bun nebutopckoit 3a10KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTb I10
BBHIIIATE JUBHICH/IOB IO AKIUIM,
JICTIO3UTAPHBIM PACIIHCKAM
POCCHICKIX SMUTCHTOB, JOXOAaM IO
asiM MAEBBIX HHBECTHIIMOHHBIX
(dhonmOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

25 (aBaauaTh msiTh) pabounx JHEH
C JIaThl IPU3HAHHS JeOUTOPCKON
3a0JDKEHHOCTH
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Jleburopckas 3a105KEHHOCTD 110
BBIIJIaTE AUBUIICHIOB MO aKIUM,
JIeTIO3UTapHBIM PacHCKaM
HMHOCTpaHHBIX 3MUTeHTOB, ETF

OTCYTCTBI/IC IMPpU3HAKOB O6CCH€HCHI/I$I

35 (Tpuauath msATh) pabounx AHEH
C JIaThl IPU3HAHUS JeOUTOPCKON
3a710JKEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BO3BpaTy CPEJCTB CO cuyeTa Opokepa
/co cuera B HKI]

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 (Tpu) paboumx ITHSI

Jeburopckas 3a0KEHHOCTbD,
BO3HHUKIIIAsl B Pe3YJIbTATE MIEPEBO/IA
JICHEKHBIX CPEICTB (IEHBTU B ITyTH)

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 (Tpu) paboumx ITHSI

Jebutopckas 3aJ0KEHHOCTD I10
HAYKCJICHHBIM IPOIICHTaM Ha
OCTaTOK JICHEKHBIX CPEACTB Ha
pacueTHOM cYeTe

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS
C JaThbl IPU3HAHUSA 10 JAThI
BBITUIATHI TPOIIEHTOB
(BKJIIOUUTENIBHO) B COOTBETCTBUU C
JIOTOBOPOM/COIIAICHHUEM.

ObecrieHeHne IPON3BOAUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTeaLCTB OAHKOM

Jlebutopckas 3a10;DKEHHOCTb 10
cenKaMm (110 KOTOPhIM HacTyIuiIa
HauboJee paHHsIs jaTa pacyeToB)

OT1cyTCcTBHE IPU3HAKOB
00eCIICHEHNS,

Cpok norameHusi 1eOUTOpCKoi
3aI0JDKEHHOCTH He Ooutee 15
(nsTHAAUIATH) pabOUYMX JAHEH C JaThI
€¢ BO3HUKHOBEHUS (C yIETOM CpOKa
TIPOJIOHTAIINH U TIePE3aKITIOUCHAN

3 (Tpu) pabouux aHs

JIOTOBOPOB).
ABaHCHI, BBIIAHHEIE 10 CAEIKAM 33 OTcyTCTBUE MTPU3HAKOB 3 (Tpu) pabouux aHs
cueT umyinectsa Doxma 00€eCIIEHEH NS,

Cpok noramieHust 1eOUTOpCKOi
3aJ10JDKEHHOCTH He Oornee 15
(nmsaTHanUATH) pabovYNX AHEH C AAThI
€e BO3HUKHOBEHHS (C y4ETOM CpOKa
HPOJIOHTAIMH U TIePe3aKITIOYeHUH
JIOTOBOPOB).

1. OcoOble ycinoBus, IpUMeEHsieMble /ISl 00eCIIeHeHUs TeONTOPCKON 3a0PKEHHOCTH, HE YKa3aHHOHW B Ta0HIle:

o nebuTopckas 3aJO/DKCHHOCTb I10 aBaHCAaM, BbJIAHHBIM Ha OIUIATy YCIYr CHEIMaIU3UPOBAHHOIO

JIETIO3UTApHs, AyAUTOPCKOM OpraHu3alud, OWp)KEe U JUIly, OCYIIECTBIISIONIEMY BEICHHE peecTpa
BIIQ/ICTIHIICB WHBECTHUIIMOHHBIX MaeB (oHAa W Ha OIUIaTy PacxXo/OB, CBS3aHHBIX C JIOBEPUTEIbHBIM
yIpaBJIeHUEM, OIIEHUBAETCS 10 HOMUHAITY ¥ 00€CIIEHUBAETCS 110 HCTEYSHUH 25 (IBaaTh msaTH) pabodnx
JTHEH ¢ TaThl OKOHYAHUS CPOKA OKAa3aHUs yCIyT, YCTAHOBIEHHOM YCIOBHSIMU JIOTOBOPA;

JIeOUTOpCKast 3aJ0JDKEHHOCTh Ympapistomied kommnannu mepen [IM® oneHunBaeTcs mo HOMUHAITY U
o0ecIieHNBaeTCs IO UCTedeHNH 25 (IBaaTy IATH) pabounx IHEH ¢ JaThl €€ BOSHUKHOBEHMSL.

2. OobecrieHeHne JeOUTOPCKON 3a/I0JDKEHHOCTH, YKa3aHHOW B I. | He MNPOU3BOJMUTCA TpPU COOJFOJICHUH
CJIEIYIOLUX YCIOBUMA:

HaJu4Ire 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXICHHS Y IPABIISIONICH KOMIIAHUU O TOM,
YTO YBCIMYCHUEC CPOKOB OKa3aHHsA YCIYI' MW MOTalllCHUA HGGHTOpCKOﬁ 3aJ0JPDKEHHOCTHU HE SBJISICTCSA
CIIEICTBUEM HETaTUBHBIX NPOLIECCOB, BOZHUKIIMX B AEATEIBHOCTH JOJKHUKA;

HAJIMYUE JOKYMEHTAJIBHOTO IIOATBEPKISHUS OT KOHTPAareHTa CPOKOB TOTAIIEHUS 3aJ0JDKEHHOCTH /
okazanus yciuyr @onny.

Jleburopckas 3a70/KEHHOCTh 110 BO3MEIICHHUIO HAJIOTOB U3 OIO/KETa HE OOCCIICHUBACTCS HE 3aBHCHMO OT
CPOYHOCTH €€ ToramieHus. B ciydae moiydeHusi OT HAJIOTOBOTO OpraHa pelieHus] 00 OTKa3e B OCYNICCTBICHUH
3adera (BO3BpaTa) CyMM WU3JIMINHE YIUIAYEHHOTO HAJora, MPOUCXOAWT TMpekpamieHne mpu3HaHus DorpgoM
JeOUTOPCKOH 3aT0JDKEHHOCTH 110 BO3MEIIIEHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHUH.
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CrpaBeniuBasi CTOMMOCTh JIEOMTOPCKON 3a/I0JDKEHHOCTH II0 HE3aBEPIICHHBIM CACIKAM KYTLTH-TIPOIaXH
neHHbix oymar (T+), cnenkam PEIIO u coenkam ¢ mpon3BoAHBIME ()HHAHCOBBIME HHCTPYMEHTAMHU OTPEEIIIeTCs
B TIOPSIZIKE, YCTAHOBIICHHOM JIJIsl OIEHKH TaKUX CIIENIOK B HacTosmux [Ipasuiax onpenenenus CYHA.
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Hpnaoxenue 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 [IpaBumax

onpeaenenuss CHA IIM® u npumeHsSIOTCS B MEPUOJ C AAThl BKJIIOYEHHUS HACTOSIIETO MPHIOKEHUS B

[IpaBuna onpenenenuss CHA TN no ero uckinodeHus (MOJTHOCTHIO UK B YACTH).

1. IlpumeHeHNe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBbIX AT€HTCTB.

1.1. Cauxenue (OT3bIB) pEUTHHra KPEAUTOCIIOCOOHOCTH, NPHUCBOCHHOTO HWHOCTPAHHBIMU
peiitunroseiMu arentcrBamu Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (manee —
WHOCTpPaHHBbIE PEHUTHHIOBBIE areHTCTBA) POCCUNUCKUM KPEIUTHBIM OPTaHU3AlUSIM, MUHBIM POCCUHCKUM
OpraHu3alusIM, a TakKe UX CIeHUaTbHbIM IopuandeckuM junaMm (SPV) u podepHUM KOMOAHHSIM W3
MHOCTPAHHBIX FOPUCAMKLUM, Poccuiickoit ®enepanmu, cyobekTam Poccuiickoit ®Denepanum,
MYHUIIUIATBHBIM 00pa3zoBanmsiM mociie 01 ¢espans 2022 rona, He SBISETCS MPU3HAKOM O0CCIIEHEHHS
JUISL POCCUNCKUX KOHTPAreHTOB.

1.2. Onpenenenue BepostHocTH nedonra (PD) mo obsi3aTtenbcTBaM B pyOsisX M MHOCTPAaHHOM
BAJIOTE Yepe3 PEeHTUHIH, NPHUCBOECHHBIE WHOCTPAHHBIMU PEHTHUHTOBBIMHM areHTCTBAMU POCCUICKUM
KOMITAaHUSIM, B T.4. WX CIEUHUATbHBIM ropuanueckum jumam (SPV), nemnenecoobpazno. Hammuue y
POCCHUICKOr0 KOHTPAareHTa peNTHHIa MHOCTPAHHOIO PEMTUHIOBOIO areHTCTBA HE IPUHUMAETCS B pacyeT
U paccMaTpuBaeTcs Kak OTCyTcTBUE pedTuHra. llus omnpenenenus PD wucnonb3yercs cienyromumii
MOJIXO/I;

Hcnone3ytorcss aktyanbHble 3HaueHusi PD umHocTpanHoro peiftunroBoro arenrctsa Moody’s
4yepe3 COINOCTaBJIEHUE PEUTHHIOB POCCHUMCKMX PEHUTHHIOBBIX AareHTcTB. B ciydae Hamuuusa y
KOHTpareHTa pelTUHIa OAHOIO U3 POCCUMCKUX PEHNTHHIOBBIX areHTCTB NpUMEHsETcs 3HadeHue PD or
arenTctBa Moody’s depe3 COMOCTaBICHHE PEUTHHIOB B COOTBETCTBMM C MpuiokeHueM /[l k
[Ipunoxenunto 5 ITpasun. IIpu 3TOM B cilyqae HanM4HsI HECKOJIBKUX PEHTUHIOB, IPUCBOCHHBIX Pa3HBIMU
POCCUHCKMMH PEUTUHTOBBIMH areHTCTBAMH, BBIOMPAETCS HAMMEHBIIUNA PEHTHUHT M3 aKTyalbHBIX U
COOTHOCHUTCSI ¢ peHTHHroMm areHtcrBa Moody’s. B cimyyae HE0OXOAMMOCTH MPOBECTH COMOCTABIIEHUE
peiituaroe OO0 «HKP» u OOO «HPA» c pelituarom arentctBa Moody’s comocTaBiieHue
ocymiecTBisieTcss yepe3 pertuarn AO «Okcnept PA» ¢ ucmonb3oBaHWEM TaOJHIBI COTIOCTABIICHHS

PEUTHHTOBBIX IIIKAJ POCCHUICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTB, YKa3aHHOW B MH(popmannoHHOM
57



coobmennn banka Poccum ot 30.12.2021 «MHubopmanms 0 COMOCTaBICHUH PEUTHHTOBBIX IIKAI
POCCUMCKHUX KPEIUTHBIX PEUTUHIOBBIX Ar€HTCTBY.

3uauenue PD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX MYyOJUYHBIX JOCTYHNHBIX JaHHBIX IO
BEPOATHOCTSM Jiedosita pedTUHroBoro areHtcTBa Moody's, myOIMKyeMoro Ha caiTe areHTCTBa B
COCTaBe OTYETa IO €KErOJHOMY MCCIEIOBaHUIO KoprmopatuBHBIX nedontoB (Annual default study) B
tabmuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD s cpoka 1 rog.

Jlist KpyMHBIX KOHTPAareHTOB, HE OTHOCALIMXCSA K MPEINPUSTUSIM MaJOro M CpelHero OusHeca
(BeIpyuka 4 mupa. py0. u Oonee B rom), B cCiiyd4ae OTCYTCTBUSI PEHTHHra OIHOTO M3 POCCHHCKUX
PEUTHHTOBBIX AareHTCTB NPUMEHSIETCS CpeaHss BeposTHOCTh Aedonra s Speculative Grade ot
arenTctBa Moody’s Ha OCHOBaHMHM aKTyaJbHOTO OT4Ye€Ta IO €XKEroJHOMY HCCIIEJOBaHHIO
KoprnopatuBHbIX aedontoB (Annual default study) ¢ mpumeHeHrMeM COOTBETCTBHS YPOBHEH PEHTHUHIOB
(rabmuna 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beibupaercs 3nauenue PD s cpoxka 1 rox.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXHO MO aKTyalbHOMY OTYETy HMHOCTPAHHOTO
peiituHroBoro arenrctBa Moody’s uepe3 COMOCTaBICHHE PEUTUHTOB POCCHICKUX PEUTHHTOBBIX
areHTCTB.

3nayenne LGD ompenensercss Ha OCHOBAaHWU aKTYyallbHBIX MyOJWYHBIX JOCTYITHBIX TAHHBIX H3
oTyeTa peUTUHIOBOrO areHTcTBa Moody’s Mo eXerogHoMy HMCCIeA0BaHNUI0 KOPIOPATUBHBIX J1€(OJITOB
(Annual default study, Tabmuima «Average senior unsecured bond recovery rates by year before default» ¢
1983 roga Ha ropusoHTe 1 roj) B COOTBETCTBUU C INMPHHAJUICKHOCTHIO COMNOCTaBIEHHOIO peHTHHIa
KOHTpareHTa K rpymnre peMTUHIOB, U1l KOTOPBIX ONpeAeseTcs recovery rate?.

B cnyyae Hanmuusi y KOHTpareHTa PeWTHHTa OJHOTO M3 POCCHHUCKHAX PEHTHHIOBBIX areHTCTB
yepe3 COIOCTABIEHUE PEUTHMHIOB B COOTBETCTBUM C mpuiiokeHueMm [[ k Ilpunoxenuro 5 IlpaBun
orpeJieNIAeTcsl peUTHHT pelTuHroBoro areHrcTBa Moody’s. Ilpu 3ToM B cilydae Hanu4Hsi HECKOIBKUX
PEHUTHHIOB, TIPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAeTCs
HAaUMEHBIIMA PEUTHUHT W3 aKTyaJIbHbIX U COOTHOCHUTCSI ¢ peWTHHIroM areHTcTBa Moody’s. Hamuuue y
KOHTpareHTa peHTHHra WHOCTPAHHOTO PEUTHHTOBOTO AareHTCTBA HE MPUHUMAETCS B pacdeT u

paccMaTpruBaACTCA KaK OTCYTCTBHUC peﬁTnHra.

2 Echne nybnvkKyeMbiX MaTepuanax peiTUHIOBbIX areHTCTB UCMOoMb3yeTcsl nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensitoTcsa cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxwuaaemblii NpoLEeHT BO3BPpaTa Mo MPOCPOYEHHbIM BbiNaaTtaM, NPUBOAMMbIVA areHTCTBaMu ANSt KaXAoro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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JIJisi KOHTPAareHTOB, HE OTHOCSIIMXCS K MPEINPHUITHSIM MaJloro U CpenHero omsHeca(BoIpydka 4
MiIpa pyd. m Ooiee B Toja), B cioydae OTCYTCTBHSI PEHTHHra OJHOTO W3 POCCHUHCKHUX PEHTHHTOBBIX
areHTCTB IPUMEHSAETCS 3HaYeHHe recovery rate 1uist Speculative Grade.

1.4. Tlopsmox omnpenenenuss 3HaueHnidik PD m LGD 11 wWHOCTpaHHBIX KOHTPAreHTOB,

YCTaHOBHeHHBIﬁ B CTaH,uapTe, HEC MCHSCTCA.

2. ledoaT njim mMpocpoUKa Mo BAITHBIM 00513aTeJIbCTBAM.

2.1. Jlma KOHTpareHTa HE CuUuTaeTcs coObITHeM JedonTa WiIM OOECICHCHHS HEHCIIOJHCHHE
00s13aTEeNLCTB B BAJIOTE, OTIMYHONW OT POCCHMCKOTO pyOIsi, €ClIM MUMEIOTCS OCHOBAHHS I0JIaraTh, 4TO
nedoNT MPOU30IIeI U3-3a COOBITHH, HE CBA3AHHBIX C ACSITEIBHOCTHIO KOHTPAreHTa, HalpuMep, BBEICHUS
CaHKIIMH, 3alpeTa/HeBO3MOKHOCTH PACUETOB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB MU POCCHMCKUX
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
MHOCTPAaHHOM BaoTe, MO cocTtossHuio 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 «EBpoknup bank», r. bproccens, m «Kmmpctpum b3HKMHDY, T.
JIrokceMOypr), MHOCTpaHHBIX 0AHKOB WJIM WHBIX CAHKIIMOHHBIX JEWCTBUN WHOCTPAHHBIX TOCYAApCTB U
(unn) perynupyroomux oprasoB. [ledont u obeclieHeHHE B OTHOIIEHHH CaMOT0 KOHTpareHTa/SIMHUTEHTa,
B TOM YHCJIE IEPEKPECTHBIN NedOINT MO ero UHBIM 0053aTeNLCTBAM, HE BOSHUKAIOT.

Jo 31 nrons 2022 roga HEUCITOTHEHHE TAKUX 005A3aTEIBLCTB HE SABJIIETCS COOBITHEM OOCCIICHCHUS
unu aedoiita IS 1esieid KOPPEKTUPOBKHU CIIPABETMBOM CTOUMOCTH TaKOW 3310JKEHHOCTH.

2.3. C 31 urons 2022 rona (BKJIIOUUTENBHO) 0053aTENILCTBA 110 LIEHHBIM OyMaraM B HHOCTPaHHOM
BaJIIOTE OLIEHUBAIOTCSA CIEIYIOIIUM 00pa3oMm:

2.3.1. O6s3aTenbCcTBa, B TOM YUCIIE IO BBHIIJIATE KYIMIOHOB M IUBHUICH/IOB, B OTHOIIICHUH IIEHHBIX
OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBIIACTCS HA CUYETE HOMUHAIBLHOTO JIEPKaHUs CIICIHAIN3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, 1 mo KOTOpsIM BHIIJIaTa HE MOXKET OBITh MPOU3BEICHA B
pyOJIsIX B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATENhCTBOM P®D, C nmaThl MpU3HAHUS B MMYIIECTBE
MaeBOr0 MHBECTUIIMOHHOTO (DOHJIa MPU3HAIOTCS HAXOSIMUMUCS B cocTtossHuu nedonrta, LGD mo stum

o0s3arenscTBaM npuHuMaeTcst paBHbIM 100%.
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2.3.2. OGs3aTenbCTBA, B TOM YKCIIE IO BBIIUIATE KYMOHOB M JUBUACH/IOB, B OTHOIIIEHUHU [IEHHBIX
Oymar, XpaHCHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMUHAIBHOTO JIEP)KaHUS CIICIIHATU3NPOBAHHOTO
neno3utapusi, orkpsiToro B HKO AO HP/I, 1 BeItiaTa mo KOTOPHIM MOXET OBITh IMMPOM3BEICHA B PyOJIsX
B COOTBETCTBUM C JCHCTBYIOLIUM 3aKOHOAATENbCTBOM P®d, ¢ naThl Npu3HAHMS B UMYILECTBE [1a€BOTO
WHBECTUITMOHHOTO ()OHJIAa OLIEHUBAIOTCSA B 00MIeM mopsijke, ycranoBiaeHHoOM [ICUA TTU®D, npu 3ToM ¢
natel Hactymienus nedonrta cornmacHo [ICYHA TTM® LGD mo 3tuM o00s3arensCcTBAM NMPUHUMAETCS
paBubiM 100%. B ciiydae ecnu npsiMo M KOCBEHHO CTajla HaOIro1aeMa Wi JIOCTyHa WHGopManus o
TOM, 4TO 00s3aTeNbCcTBa OYAyT MOTaIIeHbl B ONpPEAEICHHBIA CPOK, B TOM YHCIIe B PYOJIIX B CyMME,
HKBUBAJIEHTHON CTOMMOCTHU O0SI3aTE€IHCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIUICHHUS 1e(OITa MOXKET
OBITh M3MEHEH (YBEIMYCH WJIM YMCHBIIICH B COOTBETCTBUU C IMOTYICHHON MH(pOpMAaIMell), HA OCHOBaHUU
MOTUBHUPOBAHHOTI'O CYKJEHHUS YIPABIISIOLIEH KOMIIAHUH.

2.3.3. OGs3arenbCTBa, B TOM UKCIIE MO BBIIIATE KYIOHOB M JUBUACH/IOB, B OTHOIIIEHUU LIEHHBIX
Oymar, XpaHCHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMUHAIBHOTO JIEPIKAHUS CIICIIHATU3NPOBAHHOTO
NIENO3UTapHsi, OTKPHITOro B MHBIX Jeno3utapusix, kpome HKO AO HPJI, ouenuBaroTcsi B 001iem
nopsnke, ycranoBieHHoM [ICYHA TTU®. C gatel, Korjga npsMo WM KOCBEHHO cTaja HaOJroJaeMa Uiu
nocTtynmHa uHGOpMalKsg O TOM, YTO O0s3aTenbcTBa HE OyIyT MOTalieHbl B pe3ylbTare COOBITUH,
YKa3aHHBIX B II. 2.2, Takue 0043aTeNbCTBA MPU3HAIOTCS HAXOAAIMMUCS B cocTossHUU fAedonta u LGD no
3TUM o0s3aTenbcTBaM  NpuHUMaercs paBHbIM 100% (pemenue odopmisercs MOTHUBHPOBAHHBIM

CYXKJIEHUEM YIIPABJISIONIEH KOMITAHHH ).

3. OcoOeHHOCTH Onpe/iesIeHUs] AKTHBHOTO PBIHKA.
Omnpenenenne aKTUBHOTO PBIHKA OCYIIECTBIISIETCS C YYE€TOM TOTO, YTO BO3MOXKHOCTBH HCIIOJIb30BAHHS
AAHHBIX IOCJICIHEr0 TOProBOro AHA Ha TOPIroBBIX INUIOIIAJKaX HCE IMPUMCHACTCA B ClIydae, Korja
HETOProBbIil JIeHb (MJIM OTCYTCTBHE TOPTOB Ha ()OHJIOBOM PBIHKE) CBSI3aH C NPUOCTAHOBKOW TOProB IO
pemennio banka Poccum, mpuocTaHOBKOM TOProB B Cllydae JOCTHXKEHHsI YCTAaHOBJIEHHBIX OUpikei
MMOPOTOBBIX 3HAYCHHU I MM WHBIMHU COOBITHAMH (COTJIACHO MOTHBHUPOBAHHOMY CYXKJICHHUIO YIIPABIISIIOIIEH
KOMHaHI/II/I), CIIOCOOHBIMU CYIICCTBCHHO IIOBJIUATH HAa NU3MCHCHHC CHpaBe)IHI/IBOﬁ CTOMMOCTH B TaKOH
HETOProBbIil JIeHb IO CPaBHEHMIO C IIOCIEJAHMM TOPrOBHIM JHEM. B ciiyuae, eciu BO3HHKIIHE
00CTOSITENLCTBA MPUBOJAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) ONpEENEHHsI CIIpaBe/IMBON CTOMMOCTH
AKTHUBOB, VYIIPpABJIAIOIIAsA KOMIIaHHA 00s3aHa IMPpUOCTAHOBUTH BbIJa4y, IIOrallicHUE U oOMeH
HMHBECTUIIMOHHBIX IIa€B IIa€BOI'0 HHBECTHIIMOHHOI'O (I)OH,Z[a o IMpuYrMHaAM, HC 3aBUCAIIHUM OT

ynpaBnH}omeﬁ KOMIIaHHUH, 0€30THOCUTEIHLHO THUIIA [IAEBOTO WHBCCTUIITMOHHOT'O q)OHI[a 1 HC3aBUCHUMO OT
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(baKTI/I‘IeCKOl"O IMMPpOBCACHHUA NpoUCAYyp MO BbIAAYC, MOralllCHHUIO U O6M€Hy HMHBCCTUIIMOHHBLIX ITaCB B

MOMEHT BO3HUKHOBEHHUS 00S3aHHOCTH 10 MMPHUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B orcyrcTBHE BO3MOXKHOCTH OllpeneneHus akTyainbHbIx 3HaueHuid KBl MockoBckoil Oupxu, B

KauecTBE BPEMEHHOH aJIbTEpHATUBbI 0€3pUCKOBOI CTaBKU:

- JUISL ONpEJENICHHsI CIPaBEUIMBOM CTOMMOCTH 00s3aTE€IBCTB CO CPOKOM JI0 TOTalleHusi He Oosee 6
MECAIICB UCIOIb3YETCSl CTaBKa, pacCUMThIBAEMas METOJOM MHTEPHOJSALIUU (HAnmpumep, JTUHEUHOMN) Ha
ocHoBe cTaBoK MosPrime (craBka RUONIA mnocne mpekpaiieHus pacuyera U IyOJUKAllMM CTaBKU

MosPrime);nmu60 ROISfix Ha gaty onpenenenus cripaBeAIuBOi CTOUMOCTH;

- U1 0053aTeIbCTB CO CPOKOM IMOTrameHust 10 1 roga UCHoap3yeTcsl CTaBKa, pacCUuThIBaeMasi METOJI0M
UHTEPIONSAIMK  (HampuMep, JHHEHHOH) Ha ocHoBe craBok MOSPrime (craska RUONIA mocie
npeKpalieHus pacyera u myoiaukanuu craskin MosPrime) mu6o ROISfix Ha maTy omnpeneneHus cripaBeIiIMBOM
CTOMMOCTH.

BeiOop cTaBkM B OTHOIIGHHWH aKTHUBAa YNPaBJSIOmas KOMIAHHUS O(OpMIIsieT MOTHBHPOBAHHBIM
CYXKJIEHUEM U TpefocTaiisger ero B Crienanu3upoBaHHbIN JE03UTaPHl.

5. Ilpu3Hanue u onJiaTa 00513aTeJbCTB 110 BBIIJIATE BO3HATPAKICHUH.

[Ipu3Hanue u orulata OO0S3aTENLCTB IO BBIILUIATE BO3HATPAXIEHUS YNPABISIONIEH KOMIIAHUHU,
CHEIHATM3UPOBAHHOIO JETIO3UTAPHS, CIIEHUATN3UPOBAHHOTO PETUCTPATOPA, ayIUTOPa, OUPKU B IEPHO]
MIPUOCTAHOBJIEHUS BBIJIau, MOTallleHUss 1 0OMEHa MHBECTUIIMOHHBIX 11a€B B CBSI3M CO CIOXKHBIIEHCS Ha
(MHAHCOBOM pBIHKE SKCTPAOPAMHAPHON CUTyaluel (B TOM YHCIEe C BBEJICHHBIMH HEAPY>KECTBEHHBIMU
rocyJapcTBaMH OTPaHUYECHUSMHU )

[Tpu3Hanue u oruiata 00s3aTENLCTB MO BBIILUIATE BO3HArPa)KJACHUI YINpaBisAIONIe KOMIaHHH,
CHEIHATM3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKON OpraHU3aluu, OUpPKU U JIUILY, OCYIIECTBISIOIIEMY
BEJICHHE DPEeCcTpa BIAJENbIEB MHBECTUIHOHHBIX Naes [IM®, B TedyeHHMe KaleHIApHOTO TOfa MOXKET
OCYILIECTBIATHCSI 0€3 HAUMCIIEHHUs] pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPaXAECHUH, IMpH
OJTHOBPEMEHHO COOIIOIEHUH CIIEeTYIONX YCIOBUI:

1) mpu3HaHue W oIjiaTa 00sA3aTeNbCTB IO BBIIATE BO3HATPAXKICHUN O€3 HAYMCIIEHUS pe3epBa
OCYIIECTBIISIETCS IO MOMEHTA BO30OHOBJIEHHUS pacdyeTa CTOMMOCTH YUCTHIX akTUBOB [T D;

2) HauMClIeHHWE M oIUlata O00A3aTeNIbCTB MO BBHIIUIATE BO3HAIPAXKJIEHHH OCYIIECTBISIETCS B
npezenax, ycraHoBIeHHBIX B IIpaBunax noseputenbHOro ynpasieHus 1IM® npenensHbIX pa3MepoB

BO3HArpaxxJacHuu;
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3) VYmpapnsiomiass KOMIAHHS TPH ONpeAeNieHHH (HAaKTUYECKOTO pa3Mepa BO3HArpPaKACHUS
PYKOBOJICTBYETCSl  (paKTOpaMH  BO3MOXXKHOTO  HEOOOCHOBAHHOTO  3aBBIIICHUS  BO3HATPaXIACHUS,

ykazaHHbIM B tucbMe banka Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Bompoc 4).
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