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OBIIME ITOJIOKEHUA

Hacrosmmue m3menenns B [IpaBmia omnpeneneHusi CTOMMOCTH YHCTBHIX akTHBOB (manee — IlpaBuia
onpenejeduss CYA) bBupkeBoro mnaeBoro HHBECTUIIMOHHOTO (OHAA PBHIHOYHBIX (DHHAHCOBBIX
unctpymeHToB "PCXb - KopriopatuBHbie poccuiickue eBpoodmuranuu cMapt oera" (nanee — IA® nian
®onx) mnojn ympaeieHueM OOmEcTBa ¢ oOrpaHudeHHOW OTBeTcTBeHHOCThIO «PCXDB VYmpasnenwe
AxTuBaMn» (manee — YHpapJsomasi KOMIaHusA) pa3paboTaHbl B COOTBETCTBHH C YKa3zaHHEM
HenTtpansHoro banka Poccutickoit @enepannu ot 25 aBrycta 2015 roga Ne 3758-Y (mamee — Ykazanue),
B cootBeTcTBHU ¢ DenepansHbiM 3akoHOM "O6 nHBecTUIIMOHHBIX (oHAax" N 156-D3 ot 29 Hostopsa 2001
roga (manee - Oenepanbublii 3akoH "OO0 MHBECTHIHMOHHBIX (OHAAX'"), U MPUHSATHIMH B COOTBETCTBUU C
HUMH HOPMaTUBHBIMH aKTaMHU.

Hacrosiue [Ipasuna onpenenenust CHA npumensitores ¢ 01.04.2023 rona.

W3menenuss u pomonHeHus: B Hactosimue [IpaBuna onpenenenuss CHA Moryt ObITh BHECEHBI B
CITy4asX, yCTAaHOBIICHHBIX HOPMATHBHBEIMH TPAaBOBBIMH aKTaMd. B ciydae HEOOXOAMMOCTH BHECEHUS
u3MeHeHud u pononHeHud B IlpaBuna ompeneneHuss CHA K HUM HpWIAraeTcsl MOSCHEHUE MNPUYUH
BHECEHMS] TaKMX M3MEHEHMH U JIOTOJIHEHHMH M yKa3bIBaeTcs JaTa Hadajla NPUMEHEHHS W3MEHEHU U
nmorotHeHnH B Hactosimue [IpaBuna onpenenenns CHA.

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

TEPMHWHbBI W OIIPEAEJEHUS, HUCIHOJIB3YEMBIE B IIPABHUJIAX OIPEJIAEJEHHWA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHeXHbIC CPEJICTBa, IIEHHbIe OyMard W/WJIM WHOE MMYIIECTBO, BKIIOYAs UMYIICCTBCHHBIC
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 (fajiee — 00s3aTelbCcTBa), 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 YIIPABJIeHHsI MaeBbIM HHBeCTUHHOHHBIM (ponom (IIpaBuaa 1Y MMUD) —
YCJIOBUA JIOTOBOpa JAoBeEpUTENbHOro ympasieHus [IN®, omnpenensieMble YTpaBisioled KOMIIAHUEW B
CTaHJApTHHIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHiaM JoBepuTesbHOrO yrpasienus [N,
yTBepkIeHHbIM bankom Poccuu. IlpaBuna Y [IN®, u u3MeHeHUs U AOMONHEHHUS] B HUX MOIJIEKAT
peructpauuu bankom Poccun.

MC®O 13 - MexnayHapoaabiid cranaapt ¢punancoroii otdetHoctu (IFRS) 13 "Orenka crnpaBeminBoi
ctouMocTH" (BBeJeH B AeiicTBHe Ha TeppuTtopun Poccuiickoit ®enepaunu [Ipukazom Munpuna Poccun
ot 28.12.2015 N 217n)

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

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

HHocTpanHas Oupska - nHOCTpaHHAs (HOHIOBAs OUpIKa.

HaOnopaemass M JocTynmHas OupikeBas IUIOIIAJKA — TOProBas IUIOMIAJKa POCCHHUCKON u (WIIH)
WHOCTpaHHOH Oupku, 3akperuieHHas B IIpaBunax ompemenenuss CYA k kotopoit y Ympasisomein
KOMITaHUH €CTh JOCTYII, KaK HallpsIMYyI0, TaK U 4epe3 (PUHAHCOBBIX IOCPEAHUKOB. YKa3aHHbIE OMP)KEBBIC
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IUTOIIAIKY pUBeeHb! B [Ipuioxkennn 2.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OII€palliy C aKTUBOM MM 00s3aTENbCTBOM IPOBOASATCS C
JOCTaTOYHOW YacTOTOM M B JAOCTaTOYHOM OOBbEMe, MO3BOJISIIOIIEM MOTy4aTh MHPOPMALHUIO 00 OLEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

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

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

KpenutHblii peiiTHHI — MHEHIE HE3aBUCHUMOT0 PEUTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH PEUTHHIYEMOTO
JUIa WCIONHATH NPUHATHIE Ha ceds (UHAHCOBBIE 0053aTeNbCTBA (O €ro KPEeAMTOCIOCOOHOCTH,
(mHAHCOBOM HaNIEKHOCTH, (DMHAHCOBOW yCTOMYMBOCTH), BBIPAKEHHBIM C HCIIOIB30BAaHHUEM PEHTHHTOBOMN
KAaTETOPUH 110 ONPENEICHHOW PEUTUHIOBOM IIIKaJIE.

YPpoBHU 1IeH NIPHU ONIpeJe/IeHUH CIPaBeIIuBOi cTOMMOCTH B cooTBeTcTBUM ¢ MC®O 13:

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

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

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

OnepauuoHHasi [1e0MTOPCKAas 3aJ0JLKEHHOCTh — JeOMTOpCKas 3aJ0/DKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAs B X0/ HOPMAJILHOTO ONEPALlMOHHOIO LUKJIA, KOTOpask OyJeT MorameHa B TEYeHUE CPOKOB,
YCTaHOBJICHHBIX B Hactosmux [lpaBunax ompenenenus CYA. Kriaccudukanuss onepannoHHON
JIeOUTOPCKOH 3a/T0JDKEHHOCTH, BUIBI M CPOKH ycTaHOBIeHHI B [lpuiokennu 6.

OkcnepTHOEe (MOTHBMPOBAHHOE) CYKIEHHE — 3TO JOKYMEHTAJIbHO O(GOPMIICHHOE MPOodecCHOoHaATIbLHOES
CyXJeHHe YTUpaBisIIoled KOMIIaHWH, cojiepxkainiee OOOCHOBAHHBIE PAacdeThl W BBIBOJBI 00 OICHKE
CIIPaBEUIMBON CTOMMOCTH aKTHBOB, O BEIHMYMHAX, UCTIOJIh3yEMBIX B PacUeTe CIPABEIIIUBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPU3HAHUSI/TPEKPAIICHUsI TPU3HAHUS aKTHBOB/00S3aTEIbCTB, O BBISABICHHBIX
MpU3HAKaX BO3HUKHOBEHIHS KPEIUTHBIX PUCKOB U MPOYUX OOCTOSITENECTBAX, KOTOPHIE BIUSIOT HA OIICHKY
CIIpaBeNIMBON CTOMMOCTHU B cooTBeTcTBUM ¢ MC®DO 13.

MOPSIIOK ONPEJAEJEHUSI CYA U CPEJHETOJIOBOM CYA MU ®

CUHA TIM® ompenensercs mo cocTOsSHUIO Ha  23:59:59 nmatel, 3a KOTOpPYIO pacCUMUTBIBAETCS
CTOMMOCTh YHCTBIX aKTHBOB, C y4Y€TOM JAaHHBIX, PACKPBITBIX Ha yKa3aHHYIO JaTy B JOCTYIIHBIX JJISt
YIPaBIISIONIeH KOMIAaHUH HCTOYHHUKAX, BHE 3aBUCMOCTH OT YacOBOTO I0scCa.

CYA omnpeznensiercss He To3gHEe pabovero JHs, CIEAYIOMIEro 3a JHEM, 110 COCTOSHUIO Ha KOTOPBIN
OCYIIECTBIISIETCS ONpeiesieHNEe CTOMMOCTH YHCTBIX aKTHBOB.

CYA IO onpenensercs (nata onpenencaust CUA):

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

e B clly4yae IPUOCTAHOBIICHHS BBIJAuH, [OTAIICHUS U 0OMEHa MHBECTUIIMOHHBIX MAeB — HA JaTy
BO300HOBJICHUS UX BbIIA4H, IOTAIICHHUS U OOMEHa;

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

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

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



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

B nenax onpenenenuss CI'CHA noa martoif, 3a kotopyto ompenenserca CHA [IN®, nonumaercs
kaxaas nata onpeaencHus CHA IIM®, ykasannas B Hactosmux IIpaBunax 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 ompexaeneHuss CUA B coorBerctBum ¢ [lpaBumamu Y TN,
JIEHCTBYIONTMMHE Ha aaty onpeneneHus CHA.

KPUTEPUU ITIPUSHAHUS (ITPEKPAIIIEHUSA ITIPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

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

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

METOIbI OITPEAEJEHUA 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€ OINpe/eJIeHHas Ha OCHOBAHWHU OTUYE€Ta OLIEHIINKA, COCTABJICHHOTO
B cooTBeTcTBHM C TpeboBanusimun DenepanbHoro 3akoHa or 29 wmrons 1998 roma Nel35-®3 «O6
OIICHOYHOH JesitenbHOCTH B Poccuiickoit ®eneparmm» ompenensercs 0e3 ydera HaOTOB, KOTOPBIC
YIUTAYMBAIOTCSI B COOTBETCTBUU C 3aKOHOAATEILCTBOM Poccuiickoil ®denepaluu WM HHOCTPAHHOIO
rocy/lapcTBa MpH MPHOOPETEHNH U pealn3ali yKa3aHHBIX aKTHBOB.

B cnydae ompeneneHrns CTOMMOCTHM akTHBa Ha OCHOBAaHWHM OT4YETa OIEHIIMKA JaTa OLEHKH
CTOMMOCTH JOJDKHA OBITh HE paHee MIECTH MECSILEB A0 JaThl, 10 COCTOSIHUIO Ha KOTOPYIO ONpeAessieTcs
CYA. Ilpu 3TOM CTOMMOCTH aKTHBa OIpPENENSIeTCSd Ha OCHOBAaHUH JOCTYITHOIO Ha MOMEHT OIpEeesIeHuUs
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 OIPENEISITbCA HAa OCHOBAHMM OTYETa OLEHINMKA, €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, TpenycMoTpeHHble DenepanbHbM  3akoHOM "OO  OIIEHOYHOWM
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 KBaJH(PHUKaMOHHBIN 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 [IpaBuia noBepurensHoro ynpasnenus [IN® (nanee - IlpaBuna
Y TI1N®) me comepkar ykazanwe Ha Hamduud B DoHIE OIEHIMKA, TO Takas OIIEHKAa MOXET OBITh
NpoM3Be/leHa 3a CYET CPEACTB YNPAaBIAIOUICH KOMIIaHUHM NMPH COOMIONEHHHM TPEeOOBAaHMN K OLECHLIMKY,
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 HAJMYWsl MPHU3HAKOB OOECIICHEHHS M HEBO3MOXXHOCTU
IIPUMEHEHUS MHBIX METOJOB ONPEICIICHUS CIIPaBEAINBONA CTOUMOCTH.



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

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

MoTuBHpOBaHHOE CyXKAeHUE odopMisieTcss B MUCBMEHHOM BHE. YTPAaBISIOMAs KOMIAHUS
npenocTasisier B CrielMaan3upOBaHHBIN JETO3UTapHiA pa3BepHYTOE OLEHOYHOE CYXKACHHUE, ColepKaliee
TaKkKe WCIOJNb3yeMbIC I aHalu3a JaHHbIE W HWHPOPMAIHMIO, PE3yIbTaThl 00pPaOOTKU/TPAKTOBKU
JAHHBIX/MH(pOpMAIMK, TPOMEKYTOYHBIC BBIBOABI, MOTHBHUPOBOYHYIO YacTh W OKOHYATEIHHYIO
9KCHEPTHYIO OLICHKY.

MOTHBHPOBAHHOE CYXXJICHHE TPUMEHUMO B OTHOIIICHUU BCeX akTUBOB DoHa.

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

CToHMMOCTh aKTHBOB M 00513aTEIbCTB, BBIPAXKCHHAS! B HHOCTPAHHOH BaJIOTE IPUHUMAETCS B PacieT
CUYA B Bamore ompenenenuss CHA B coorBerctBuu ¢ IlpaBumamu 1Y [IU®, neiictByrommMu Ha Aaty
onpeaeneHuss CUA mo kypcy llentpaibHoro 6anka Poccuiickoit denepanuu Ha JaTy ONpPEIEICHUS HX
CIIPaBeAJIMBOM CTOMMOCTH.

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

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

PesepB Ha BbIIUIATY BO3HATPXKICHUS YIPABISAIONICH KOMIAHUH, CICIHAIM3UPOBAHHOMY
JETIO3UTApHI0, ayJIUTOPCKOW OpraHu3alu, OWp>ke W JIMIy, OCYHICCTBISIONIEMY BeIEHHE peecTpa
BJIaJICNIbIICB MHBECTHIIMOHHBIX MaeB DoH/a (nanee — pe3epB Ha BBIMJIATY BO3HATPAXKACHUS ), ONIPECIACTCS
UCXONl W3 pasMepa BO3HATPAKACHUS, MPEAYCMOTPEHHOTO COOTBETCTBYIOIIMM JIMI[AM IPaBHUIAMHU
JIOBEPUTEILHOTO yrpaBiieHuss DOHIIOM, B BKITIOYACTCS B COCTaB 00s13aTeNbCTB Mpy onpeencann CHA.

Peseps Ha BBIIUIaTy BO3HAarpaXAeHWs, pa3Mep KOTOPOTO 3aBHUCHT OT  PE3yIbTaToOB
MHBECTUPOBAHUS, HE BKIIIOYAETCS B cOcTaB 00s3arenseTB PoHpa.
Wnsie pesepsrl B DoHe He GOPMHUPYIOTCS U HE BKIFOUAIOTCS B COCTaB 00s13aTenbeTB DoH A,

PesepB Ha BBIIUTaTY BO3HArpaxeHus (GopMUpyeTcsi OT/AEIBHO B YacTH pe3epBa Ha BBITLIATY
BO3HArpakJICHUs YIPABISAIOLIEH KOMIIAHUH U B YaCTH PE3€pBa HA BHIIUIATY COBOKYITHOTO BO3HArpaXIeHUs
CHENUAIN3UPOBAaHHOMY [IEMO3UTAPHIO, AyJUTOPCKOW OpraHu3aluH, OMp)Ke M JIMILy, OCYLICCTBISIOLIEMY
BEJICHHE peecTpa BIAJEbIIEB MHBECTUIMOHHBIX maeB (DoHma (manmee — pe3epB Ha BBHIIIATY MPOYUX
BO3HATPaXKICHU).

Peseps Ha BBIIIIATY BO3HArpa)XI€HUH HAYMCIAETCS M OTpa)kaeTcsl B cocTaBe o0s3arenbcTB PoHaa
B TEUEHHE OTYETHOTO Trojia: ¢ HanboJjee MOo3MHEH W3 ABYX AaT — JaThl Hadaja KaJeHJapHOTO ToAa WIIN
JIaThI 3aBepiieHus (OKOHYaHus) GopMUpoBaHus - JI0:

e J1aThl OKOHYaHMA KaJEHIAPHOTO TO/1a;



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

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

Pe3epB Ha BbITuIaTy BO3HarpaxxJaeHul Hauucisercs cornacHo Ilpasunam Y [TM® Hapactaronmm
WUTOTOM W OTpaxkaeTcsa B cocTaBe o0s3aTenscTB Donna Ha naty omnpenenenus CHA B TeueHHe OTYETHOTO
roja KaKIeli padouunii 1eHb.

PezepB Ha BEIIATY BO3HATPAXKICHUS YIPABJIAIONIEH KOMIIAHWM W PE3EPB HA BHIILIATY MPOYHX
BO3HArpaXJIeHW, B CIlydyae eclid pa3Mep TaKUX BO3HATPAXKJICHUNM OIpelenseTcs WCXONs U3
cpemHeromoBoii cTromMocTd 9UCTHIX akTHBOB (CI'CYA), pacCUMTHIBAIOTCS OTAEIBHO 1O KaXKIOH YacTH
pe3epBa B cIeAYIOUIeM HOPSIKe:

® Ha MepPBhIi Pabo4nii 1eHb OTYETHOTO TO/Ia!

C44 f‘m
ic T - X

D

Trac:

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

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

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

- Km |

Axmusnl |

cy4q

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

NepBbIid pabouuii JIeHb OTYETHOTO roja. J|eOUTOPCKYIO 3aJI0JDKEHHOCTh Ha TEPBBIN pabounit
JIEHb OTYETHOTO T'oJla HeOOXOAMMO YUUTHIBATH JI0 HAYMCIICHUS BOSHAIPAXKICHUN U pe3epBa Ha
BBHIIJIATY BO3HArpa)KIe€HWs 3a NEpBbId paboumii neHb oT4eTHOro rojxa. B ciydae omaTsl B
TIEPBBIN pabOUnil IEHb OTYETHOTO Tofa yrpasisitonieil kommanueit u3 [1M® Bo3narpaxaeHui,
HAYUCIICHHBIX B TEPBBIA pabouuii JeHb OTYETHOI'O T0/a, HEOOXOIUMO TPH ONpe/AeiIeHUH
pacyeTHON BEJIMYMHBI aKTHBOB HA MEPBBIA pabounii I€Hb OTYETHOIO T'0JIa YBEJIUYUTH CYMMY
aKTHUBOB Ha CyMMY YIUIAYEHHBIX BO3HATPaXKACHUH B IEPBBINA pabounii IEeHb OTYETHOTO TOJIA.

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

X - IPOLUCHTHAasA CTaBKa, COOTBETCTBYIOIIIAA:

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

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

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

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

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

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

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

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

Si= % n=1 _sz,

D Ti k=1

rac:

K — mopsaKOBBI HOMEp Ka)IOT0 HAYKMCICHHS pPe3epBa B OTYETHOM TOJY, NMPHHUMAIOIIUIL
3HaueHus oT 1 10 i. K=I — mopsiikoBbIi HOMEp MOCIIEAHEr0 (TEKYIIEro) HaYuCICHUs pe3epBa;

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

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

D - KOJIMYECTBO pab0UMX 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 NEPUOJLY, 32 KOTOPBIH ONpPEe/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 Kakaoro pabouero musa t, 3a

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

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



N

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

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

pacu k=1 t=1 .

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

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

d. JlebuTopckyio 3am0KEHHOCTh Ha gary O HeoOXOAWMO YYMTHIBATH 10 HAYHUCICHUS
BO3HATPAXICHUI M pe3epBa Ha BHIILIATY BO3HArpakaeHus 3a naty d. B ciydae omiatel B 1aTy
d ynpasnsromniei kommanuei usz [T Bo3HArpakAeHNH, HAUUCIEHHBIX B 1aTy d, HE0OX0IUMO
IpY OTIPEICIICHHN PACUYETHON BEMYMHBI aKTHBOB Ha JaTy O YBEIHYHUTH CYMMY aKTHBOB Ha
CYyMMy yIUTa4€HHBIX BO3HArpaXKJAeHuii B qarty d.

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

Ha nary O, BKJIIOYask OCTaTOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha maty d-1, rme d-1 —
IpeAIIeCTBYOIMIA pabounii 1eHs aarte 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 yrparitomie 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 [ITND), 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

N (xpT) Hml Hml =l
maverms  2metwlwl. T + T ) ( T + T )
Ti i i B |1+ i i
r
D D
HE OKPYTIISAIOTCS.
S, cyq [ .
OxpyriieHue mpu pacdere ' | MIPOM3BOANTCS Ha KaKIOM IEHCTBUM O 2-X 3HAKOB

MOCJIE 3aISTOM.

Pasmep chopMupoBaHHOIO pe3epBa Ha BBIIUIATY BO3HAIPaXKICHUS YMEHBIIACTCS HAa CyMMBI
HA4YHCJICHHOI'O B TCUCHHUC OTYETHOT'O roaa BO3HarpaxacHus ynpaBHHIOHICﬁ KOMIIaHHH,
CIICHUATIU3UPOBAHHOMY JCTO3UTAPUIO, ayIUTOPCKOM OpraHU3alMy, U JIUIY, OCYIIECTBIAIOIIEMY BEACHUE
peecTpa BIaJeNbIleB MHBECTUIIMOHHBIX TIAaeB TA€BOT0 HHBECTUITMOHHOTO (hoH/A.

IIpeBbilieHME pe3epBa TMPU  HAYUCIEHWHM BO3HArPAXKICHMS  YNPABISIONIEW KOMIIAHUH,
BOBHATPAXKICHUSA CIECLHUATU3UPOBAHHOMY JCHO3UTAPUI0, AYAUTOPCKOM OpraHu3alvd, U JIHILY,
OCYLLIECTBIISIIOLEMY BEACHHUE peecTpa BIaleiabLEeB NHBECTULHOHHBIX NaeB [N, B TeueHne KajaeHAapHOTO
rojia He gomnyckaerca. Hauucnenue Bo3HarpaxaeHus Y IpaBisAoOEd KOMIIAHAN Ha MTOCIIEHIOK OTYETHYIO
JlaTy KaJ€HJapHOTO roja B pasmepe, cooTBercTByromieM lIpaBunam Y [IM®, npu HEegocTaTOUYHOCTH
pe3epBa JomycKaeTcs 3a cueT npouux pacxonos [IAD.

He ncrnonp30BaHHEIM B TCUCHHE OTUCTHOI'O roaga pe3€pB HA BBIIIJIATY BO3HArpaXXJaeHUus IOAJICKUT
BOCCTAHOBJICHHUIO 110 OKOHYAaHWUIO OTYETHOI0 IroJaa, HO HE IMO3AHEC IIEPBOIo pa60qero JHA 1044,
CICAYIOHUICTO 3a OTYCTHBIM, U IMPU3HACTCA B COCTAaBC IIPOUYUX OOXOHOB. Vka3zaHHOE 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 pacxoxnenuit npu ceepke Crnpasku o CHA [TN® Crnenuann3upoBaHHbBII
Jenozutapuil U Ynpasisitonias koMnanus [IM® BBIICHAIOT NPUYMHY PACXOXIAEHUN U COTJIACOBBIBAOT
BO3MOKHOCTH UX YCTPaHEHHS.

B cimyuae ecnu pacxoxkaeHuss He OBUIM yCTpaHEHBI [0 HCTEUYEHHS IPENEeNIbHOIO CpOKa
NPEJIOCTAaBIICHNs OTYETHOCTH, (akT oOHapyKeHHs pacxoxaeHuilt ¢ukcupyercs B [IpoTokone
pacxoxaeHuil pesynpraToB cBepku CUA. Ilpu stom CrnennannsupoBaHHBIN AETO3UTapUil HE 3aBepsieT
CopaBgy o CYHA IIM® u He mozguee 3 (Tpu) paboumx nHe# ¢ ngaTtel moamucaHus I[Iporokona
pacxoxxaeHui pe3ynsTatoB cBepku CHA yBegomisiet o paxte pacxoxaenus bank Poccum.

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

HEPEPACYET CYHA

B cinyuasx BoisBienuss omuOku B pacuere CYA ©  pacyeTHOH CTOMMOCTH OJIHOTO
MHBECTUIIMOHHOIO Iasi, MPUBOJSIIEH K OTKIOHEHHIO HCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH AaKTHBA
(o0s3atennerBa) B pasmepe 0,1% u Gonee xoppektHoi CYA, w/wmu otkioHenne CYA Ha 3TOT MOMEHT
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pacuera cocraBnsier 0,1% u Oonee koppektHod CUA, a Tak ke B Ciydasx BBISBICHUS (pakta
HECBOEBPEMEHHOTO TPH3HAHUS/TIPEKPAIICHHs TTPU3HAHKUS aKTHBa (00s3aTENhCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3aTenbcTBa) Crenuanu3UpOBaHHBIN JICTIO3UTapUil M Y IIPaBIISIOIIAS
KoMIMaHusl mpou3BoAT nepecyer CUA W pacyeTHOW CTOMMOCTH MHBECTUIIMOHHOTO IMasi U OCYIIECTBIISIOT
BO3MeIIeHrne ymepOa BianeibllaM WHBECTHUIIMOHHBIX TaeB B cooTBeTcTBuH ¢ lIpaBumamu AY TIUD un
HOpPMaTHBHBIMH ITPaBOBbIMHU akTaMu Poccuiickoit denepanuu.

Ecnu BBISIBIIEHHOE OTKJIOHEHUE HCIOJIH30BAaHHOW B pacueTe CTOMMOCTH akTuBa (00s3aTenbCcTBA)
cocrapisieT meree deM 0,1% koppektroit CHA, u otkmornenne CUA Ha 3TOT MOMEHT pacyeTa COCTaBIIAET
menee 0,1% xoppektnoit CYUA, VYmupamsaromas kommanwss u CrHenuaan3upOBaHHBINA AETIO3UTapUi
OTPECISAIOT, HE TPUBEIO JIM BBISIBJICHHOC OTKIIOHCHHE K TIOCICIYIOIIMM OTKIOHCHHUSM B YaCTH,
UCIIOJB30BaHHON B pacyeTe CTOMMOCTH akTmBa (o0s3arenbctBa), 1 CUA, cocrasistomum menee 0,1%
koppektHoit CYA, u B cirydae orcyrctBus npesbimennid 6onee 0,1% ue mnpoumsBomsar mepecuer CHA u
pacUeTHOW CTOMMOCTHU OJTHOTO MHBECTHUIIMOHHOTO Masi. Ypasisitoias komnanus 1 Crieluain3upoBaHHbIH
JICTIO3UTAPHI 00SI3aHBI IPUHATH MEPHI JJIs IPEAOTBPAIICHHSI IOBTOPCHMSI BBISIBJICHHOM CUTYaIUH.

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

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

JlaTta, O COCTOSTHMIO Ha KOTOPYIO ONPENENAETCs] CTOMMOCTh UMYIIECTBA, IIEPEJAHHOTO B OILUIATY
MHBeCTUIIMOHHBIX naeB [IM®D, He MoxeT OBbITH OIpeiesieHa paHee AaThl NepeAayd TaKoro MMYIIECTBa B
OIUIaTy WHBECTUIIMOHHBIX IIa€B, 3a HCKIIOYEHHEM CJIy4daeB OIpeNeieHus CTOMMOCTH HMYIIECTBa,
MEPEJaHHOr O B OIJIATy MHBECTUIIMOHHBIX NaeB [IM®, Ha oOcHOBaHUM OTUYETA OLICHIIMKA.

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

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

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

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

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

00513aTeNBCTB N0 MEPEUNCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

» Jlata pemenus banka Poccnm 00 OT3BIBE JIMIICH3WH
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 CcpencTaa BO
BKJIaJax, B TOM 4YHCIE Ha
BaJIOTHBIX CYETaX, OTKPBITBIX

Ha YIPABJSIIOUIYI0 KOMIIAHUIO
A.Y. IIND

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

» Jlata mepeycTyNKH TpaBa TpeOOBaHWSA O BHITLIATE
BKJIaJla ¥ HAUYWCIIEHHBIX MPOIEHTaX HAa OCHOBAaHUH
JIOTOBODPA.

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

* Jlata pakTUecKoii epeycTynKh NpaBa TpeOOBaHHS O
BBIINIATE BKJaJa M HAa4YUCIEHHBIX TMPOLEHTaX 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,
packpeITOil B O(QUIIMATBLHOM JIOCTYITHOM HCTOYHHKE (B
toM umcie 3anucu B EI'PYOJI o mukBumanym 6anka).

Lennble  Oymaru, B  T.4.
KITUPUHTOBBIE CepTU(HKATHI
y4acTus

(32  HUCKIIOYEHHWEM  IIEHHBIX

Oymar nepeaaHHbIX 10 CIIEJIKaM,
COBEpPIIAEMBIM Ha BO3BpPaTHOU
OCHOBE, pH  COXpaHEHUH
KOHTPareHTOM TII0 CJIeNKe 3a
co0OW  3HAYUTENBHON  YacTH
BCEX PUCKOB u BBIT'O/[I,

[ara mepexoga mnpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

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

* €CJIM JIOKyMEHTapHbIE LIEHHbIe OyMard He Mojjexar
ydeTy Ha cuerax Jemo - C JaThl MpueMa IIeHHOM
oymarn [IM®, ompeneneHHO B COOTBETCTBUH C

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
CIEIUATM3UPOBAHHOM JIETIO3UTAPHH, TOATBEPIKIECHHAS
COOTBETCTBYIOILIEH BBITUCKON MO CUETY JIETO;

* ecIM JOKyMEHTapHble IIEHHble OyMaru He Mojjiexar
y4eTy Ha cyeTax JAerno - C JaThl Iepenadd HeHHON
oymarn [IM®, ompeneneHHOWM B COOTBETCTBHU C
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CBSI3aHHBIX c BJIaJICHUEM | YCIOBHUSMH [OTOBOpAa M  IOATBEP)KICHHOW AaKTOM | YCIOBMAMH JOTOBOpa M IOATBEPKACHHOH aKTOM
HEHHBIMH OyMaramMmd — CM. | IpueMa nepeaayd LeHHbIX OyMmar; npreMa nepeaayy HeHHbIX OyMmar;
«Cnenku PEITO») * 10 JETIO3UTHBIM CepTU(HKATaM - AaTa 3a4MCICHHS | ® ® €CIH 10 SMUTEHTY LIEHHBIX OyMmar BHECEHa 3alHCh B
BO BKJIa]T (merro3wur) JICHEXKHBIX cpencts, | EI'PHOJI o muKBHmAIuy - ¢ JaThI 3aIIUCH O JTMKBHIIAITAN
MOATBEP)KICHHAS. BBIMMMCKOW €O CcuYeTa MO BKJIaAy | SMHTEHTa (MONy4YeHUS HHGPOPMALMU O JUKBUIALUU
(memo3uty) WM C JaThl OPUOOPETEHMS TaKOTO | SMHUTEHTA).
cepTU(UKaTa OATBEPKIACHHON aKTOM. IIpexpamerne npu3HaHUA JCHEXKHBIX CPEACTB U
LEHHBIX OyMar, NepeaHHbIX B KIUPUHIOBBIN Iy, He
NpOUCXOANUT. J{OXOAbl W WHBIE BBIIUIATHL MO LIEHHBIM
OymaraMm, TmepeJaHHBIM B HWMYIIECTBEHHBIH My,
MIPU3HAIOTCS B cCOCTaBe akTHBOB DoHfa.
KnupunroBele cepTudukaThl ydacTHs MPEKpaIlaloT
TIpU3HaBaThed ¢ AaThl UX crucanus co cueta JAEIIO.
o Jlnst nebuTopcKOi 3aIOMHKEHHOCTH IO MPOLEHTHOMY
Jeburopckas  3aJ0JDKEHHOCTH | (KYITOHHOMY) JTOXOXY IO JOJTOBBIM IEHHBIM Oymaram

M0 TPOLEHTHOMY (KYyIIOHHOMY)
JIOXOJly TIO JIOJNTOBBIM IEHHBIM

Oymaraw;

JleOburopckas  3aJ0JDKEHHOCTh
o YaCTUYHOMY/TIOTHOMY
MOTACHUIO SMHUTEHTOM

OCHOBHOTO JIONITA IO JIOJTOBBIM
[EHHBIM Oymaram.

- JaTta  HAacTyIUIEHHS Hadajlla CpOKa HCIOJHEHUS
00s13aTeNbCTBA TI0 BBITUIATE KYMOHHOTO J0Xona (marta
OKOHYaHHS KYMOHHOTO TIEPHOJIa) B COOTBETCTBHUH C
YCIIOBUSIMH BBIITyCKa LIEHHOH OyMaru.

. M NeOUTOPCKOM 3aJ0JKEHHOCTH o
YaCTHYHOMY/TIOJTHOMY MTOTAIICHATO SMUTEHTOM
OCHOBHOTO JI0JITA TIO JIOJTOBBIM IIEHHBIM OymaraMm —
JaTa 4aCTUYHOI'O HJIM ITOJIHOT'O IIOralli€HUsI HOMUWHAJIa
Ha OCHOBAHWU PEUICHHS O BBITTYCKE.

» Jlata WHCIIOJHEHUS 00513aTENLCTB  IMUTECHTOM,
MOJTBEPKICHHONH OAHKOBCKOH BBINMUCKOHN C pacuyeTHOTO
cuera ympaBmsitomedn kommanuu Y. TIMD wumm
otyetom Opokepa [TUD;

» JlaTa NUKBHJAIIMU SMUTEHTA, COTJIACHO BBIMHCKE U3
EI'PIOJI (umm BBRINIMCKE W3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOTO OpraHa HHOCTPaHHOI'O rOCy1apCTBa).

HeOutopckass  3a70JKEHHOCTh
[0 MPOLECHTHOMY JOXOAYy IIO
JEHeKHBIM  CpelcTBaM  Ha
cyeTax yIpaBIsiroLIe i
komnanuu J[.Y. ITND

. Jata, B KOTOpYI0 CyMMa TMpPOICHTOB (ITOJTHAS
nIIn LIElCTI/IT-IHEUI) K TMOJIYUYCHUIO MOXET GBITL
JTOCTOBEPHO OIPE/IEIICHA;

. Jlata  okoHuUaHWS TepuoJla  HAYMCIICHUS
MPOLEHTHOTO  JlIoXoJa - B Cclydae,  €ClH
JIOTOBOP/COTIIAIIIEHHE TI0 TPOIEHTHOMY JOXOJy Ha
OCTaTOK IO CYETY COAEPXUT YCIOBUA, KOTOpHIE HE
IMMO3BOJIAIOT IIPHU KaXJIO0M ONPCACICHUU CHpaBeHHHBOﬁ
CTOUMOCTH JTOCTOBEPHO paccuuTaTh CyMMy
MPOLIEHTHOTO  J0XOJa K  TMOJYYEHUI0  WIH
JIOTOBOp/COTTIAIIEHNEe O HAYHCICHWUHM TPOIEHTOB Ha
HECHW)XKAEMBbIH OCTaTOK IO CYUETYy IMpeaycMaTpUBAET
YCJIOBHSI, IPU KOTOPBIX UTOrOBasi CyMMa MPOILIEHTOB K

» Jlara okoH4YaHUSI 00S3aTENHCTBA COTJIACHO YCIOBUSM
JIOTOBOPA/COTNIANIEHNsT O TIPOIIGHTHOM JIOXOZAE II0
JIEHeXKHBIM ~ CPEIICTBAM Ha CYeTaxX YIpaBJISIONIEH
komnanuu . Y. [TN®D;

o Jlata mepeycTynku IipaBa TpeOOBaHUS O BBIILIATE
BKJIaJla W HAYUCIIEHHBIX TMPOIEHTOB HAa OCHOBaHHUH
JIOTOBOPA;

» Jlata pemennsi banka Poccun 00 OT3BIBE JHIICH3WH
0aHka, (JIEHEKHBIE CpEICTBA TMEPEXONAT B CTaTyC
npoueii 7eOUTOPCKOM 3aT0TKEHHOCTH);

o Jlata JMKBHIAIMM OaHKa COIJIACHO HHGOpPMAIUH,
PacKpeITO B OQUIMATHLHOM JOCTYITHOM HMCTOYHUKE (B
toM umcite 3anmuck B EI'PHOJI o mukBumanvm 6aHka).
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IMOJIYYEHHIO MOXET U3MEHUTBHCA

JlebuTopckasi  3aI0OJDKCHHOCTH
Mo JI0X0Ja TO JIETIO3UTAPHBIM
pacmuckam

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

B kadectBe McTOYHMKAa MH(OpMAIMM HCIONIB3YIOTCA
HKO AO HPJl odunmansHble CalTBl SMHTEHTa
HEHHBIX OyMmar, WHbIE JOCTYIHBbIE WHPOPMAIUOHHBIE
CHCTEMBI.

IIpu otcyrcTBUM MH(OpMAIMM U3 BHILIE YKa3aHHBIX
HCTOYHHUKOB (B TOM 4YMCJIEe pa3Mepa MPUYUTAIOIIUXCS
BI)IHJ'IaT) - JaTa 3a4UCICHHUA ACHCKHBIX CpPCACTB Ha
pacyeTHBIN CUET, OTKPBITBHIN YIPAaBISIOWEH KOMIaHUU
J.Y. TIN® (B Tom uncie Ha cueT Opokepa [T1D).

» Jlara WHCIOJHEHUS 0053aTENBCTB  IMUTEHTOM,
MTOATBEPKICHHOW OaHKOBCKOM BBIMMCKOM C PacdeTHOTO
cyera ynpapmstromeid kommanuu Y. [IM®  wmm
otyetom Opokepa [TUD;

e Jlata JIMKBUOALMU 3MHUTEHTA, COIJIACHO BBIIKMCKE M3
EI'PIOJI (unmm  BBRINMCKH W3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOTO OpraHa HHOCTPaHHOTO TOCYIapCTBa).

HenexHsie CpencTna,
Haxogsaiuecs y
po(heCCUOHATBHBIX

YYaCTHMKOB  DPBIHKA LEHHBIX

oymar (nanee — Opokep)

Jlata  3auMcieHuss  JIEHEXKHBIX  CPEACTB Ha
CIIeIMAaIbHBIA OPOKEPCKUI CUET HA OCHOBAHUU OTYETA
Opoxkepa

o Jlata wucnosHeHHS OpOKEpOM 0053aTENbCTB IO
MIEPEYUCIICHUIO JICHEXHBIX CPEJCTB C CIEIHUAIEHOTO
OpOKEPCKOTOo CcueTa;

* Jlata pemenus banka Poccun 00 OT3bIBE NUIICH3UH Y
Opokepa (ICHEXKHBIC CpPEICTBA IMEPEXOAIT B CTATyC
MpodYeii 1eONTOPCKOM 3aI0IKEHHOCTH);

» Jlata nukBHUpanuu OpOKepa COMIACHO HMH(OpPMAIIUH,
PacKpbITO B OQHUIMATBLHOM JOCTYITHOM HMCTOUYHHUKE (B
toMm gucie 3anucu B EI'PIOJI o nukBunanmm Opoxepa).

3aI0JDKEHHOCTh 110 CHEIKaM C
LIEHHBIMA Oymaramu,
3aKJIFOUYEHHBIM Ha yCJIoBusaX T+

Jlata 3aKJIF04eHUs JOroBopa MO MPUOOPETEHHIO
(peanu3zanyn) MeHHBIX Oymar.

)IaTa HaIpaBJICHUA MOATBCPXKJACHUA HAa YIaCTHC B
KOPIIOPAaTHBHOM JEUCTBUH (aKkuenTt oepTh) B ciIydae,
€CJIM YCIIOBHS UCTIOJIHEHHS 0(epThI ONpe/IeIICHbI 1
HEU3MCHHBI 10 JaThl HCIIOJITHCHUS O(l)epTBI.

Jara nepexo/ia mpaB cOOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOITBEP KICHHAS BEIMIICKOH 110 CUETY JIETIO.

3a00/DKEHHOCT 110 CIEIKaM C

I[aTa 3aKJIFOUCHU JOTOBOpA I10 HOKyrIKe/HpOZ[a)KC

I[aTa nepexoaa Impas COOCTBEHHOCTH Ha BAJIIOTY Ha
OCHOBAaHUH BBIIIUCKHX  CO CUCTa  OTKPBITOT'O Ha

BaJIOTOM, 3aKJIIOYCHHBIM Ha

ycnosmsx T+ BAJIFOTHI. yopasisitoniyto kommnanuto J1.Y. T[IHN®D/O6pokepckoro
oTYeTa.

Cnenxu PETIO Horosop npsimoro PEIIO: Horosop npsimoro PEIIO:

Ilo morosopam mpsimoro PEIIO | « Ha naty ucnonnenus nepsoi yactu gorosopa PEIIO, | « Ha JaTy HCIIOJHEHHWs BTOPOH 4YacTH JOroBOpa

(IpoJaBIIOM TEHHBIX OyMmar 1o | MpH3HAaeTcs KPEeAUTOpCKas 3aJobKeHHOCTh B cymMme | PEIIO  mpowcxoamT — mpekpalieHue — TpU3HAHUS
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nepBoit wactu morosopa PEIIO
SBTISIETCS yIpaBJIsIoIIas
kommanwust [1.Y. ®onpa):

- OGszarensctBa QDoHAa 10O
BO3BpaTy JEHEKHBIX CpEJICTB,
NOJYYEeHHBIX MO TEPBOM YacTH
nmorosopa npsmoro PEINO;

- llennsle Oymaru, nepenaHHble
@oHIOM 1O TMEPBOM  YacTu
norosopa npsimoro PEITO.

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

- JeOuTOopCcKasl 3alI0IKEHHOCTD
K TOJNyYEHHIO  TEPEeJaHHBIX
JICHE)KHBIX CPEJCTB MO MEPBOM

MOJyYEHHBIX JEHEKHBIX CPEACTB IO INEPBOM YacTH
norosopa PEIIO, yBennueHHas Ha CyMMy MIpPOIIEHTOB,
paccunTaHHbBIX Ha Aary omnpezneneHus CHA mo craske,
MPETyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CIIEITKOM;

*  TpeKpalieHWe  OpU3HAHHA  LEHHBIX  Oymar
nepefaHHbIXx Mo mpsimoMmy goroopy PEIIO  wme
IIPOUCXOAMT.

Horosop o6patnoro PEIIO:

* Ha JIaTy MCTIOJIHEHUS nepBoi yacTu gorosopa PEIIO
npu3HaeTcs AeOMTOPCKON 3aJ0JDKEHHOCTH B pasMmepe
CYMMBI JICHEKHBIX CPEICTB, NepeaanHble DOHAOM I0
nepBoit yactu goroBopa PEIIO, ysenuuenHoil Ha
CyMMy  IpPOLEHTOB, pAaCCUMTAaHHBIX Ha  JaTy
onpenenenuss CYUA no craBke, NOpeIyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBOM CICITKOMN;

* IpU3HAHHUE LICHHBIX OyMar, IOIy4YeHHbIX 10 IepBOH
yactu aorosopa PEIIO, He npoucxoaur.

* Ha naty cimcanus co cuera JIEI1O nernsix Oymar,

KPEAUTOPCKON 3aJ0JDKEHHOCTH B CyMME ITOJTyYE€HHBIX
JICHEeXHBIX CPEACTB IO MepBOM yacTu. B cimyuae eciu
WCTIOJTHEHHUE 0053aTeNbCTB HE OYyNET BCTPEUHBIM, IO
JaTO¥ WCITOJIHCHHS BTOPOHM YacTH, IPHHUMACTCS Oojee
MO3/THSIS U3 IBYX JIaT: IOCTaBKU WJIM OILIATHI.

Horosop o6patnoro PEIIO:

* Ha JIaTy UCHOJHEHHs BTOpoi uyactu gorosopa PEIIO
NPOMCXOAUT MpPEeKpalleHHe MpPU3HAHUSA OeOUTOPCKOI
3aJI0JKEHHOCTH KOHTpareHra 1o gorosopy PEIIO.

* Ha jgary cnucanus co cuera JEIIO meHHbIX Oymar,
MONTy4eHHBIX 10 noroBopy odpartHoro PEIIO (Tonpko B
ciayvae, ecid Ha MOMeHT cnucanus co cuera JIEIIO
[EHHBIX OyMmar 1o cliejikaM KOJMYECTBO MPU3HAHHBIX B
[IN® mensprx Oymar paBHO HYJIO), IO MOMEHTa
WUCIONHEHWsT 10 BTOPOM  4YacTH,  INPU3HAETCS
o0si3atenscTBO [IM®D Mo mproOpeTeHNI0 TaKuX LEHHBIX

4acTH  JOroBOpa  OOpaTHOTrO | MOJIYYCHHBIX 10 J0roBopy oopaTHoro PEIIO (Tombko Oymar s HCIOJHEHHs BTOPOM 4YacTU  CHCIKH
PEIIO. B ClIy4ae, eciii Ha MOMeHT criircanus co cdyera JIEIIO | obparHoro PEIIO.

- 00513aTeNLCTBO 1O OOpaTHOMY | LIEHHBIX OyMar 1o cAejKaM KOJIWYeCTBO MPU3HAHHBIX B

BBIKYITY LICHHBIX oymar, | [IM® nennpix OyMar paBHO HYJIIO), IO MOMEHTA

MOJyYEHHBIX 10 NEPBOM YacTH, | HCIOJHEHMS 110 BTOPOM YacTH, IPU3HAETCS

U peanu30BaHHBIX 0 MOMeHTa | o0s3arenscTBO IIM® no nprobpereHuto Takux

WCITIOJIHEHWST TIO0 BTOPOM YacTH | LIEHHBIX Oymar Juis UCTIOHEHHUSI BTOPOM YacTH CICIKH

norosopa obparnoro PETIO. obparHoro PEIIO.

HeOutopckass  3aJ07KEHHOCTS,

BO3HHMKIIIAs B pe3ynbrare

COBEPILIEHHUS CIEIIOK c

MMYIICCTEOM A, 1o o Jlara wucnongHeHus o0s3aTenbeTB  nepen [TUD,

KOTOPbIM HacTymwia HauOoiee
paHHss JaTa pacyeToB; ABaHCHI,
BBIJAaHHBIC 33 CUET HUMYIIECTBA
[N ®; Hebutopckas
3aJI0JDKEHHOCTh  YIPaBIISIOLIeH
KOMIIaHUH rnepexn [MN®;
JeOutopckas  3aJ0JKEHHOCTB,

* JIns1 ocTanpHBIX BUIOB AKTHBOB - J1aTa Iepeiadn
aKTHBOB (JIEHEKHBIX CPEACTB) JIUILY, B OTHOIIEHUHN
KOTOPOT'O BO3HHKAET 1eOUTOPCKast 3a0JKEHHOCTb.

COTJIACHO JIOTOBODY,
 JlaTa JMKBUJALUUHU 33EMILMKA, COIIACHO BBIIUCKE U3
EI'PIOJL.
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BO3HMKIIAsl II0 JOTOBOpPaM C
ayJAUTOPCKON OpraHu3alueH,
CHEeINATN3UPOBAHHBIM
JETO3UTAPHEM, PETUCTPATOPOM,
yKa3aHHbIMM B npaswiaax Y
[MN®; Hebutopckas
33J0JDKEHHOCTh 110  HAaJoraM,
cOopaM, TONIITMHAM B OFOKETHI
Bcex ypoBHei; JleOutopckas
3a/10JKEHHOCTh o
BO3MCLICHUIO CYMMBI HAaJIOTOB
n3 Owmkera P®; Ilpouas
JeOUTOpCKask 3810JKCHHOCTB.

Kpeaurtopckas 3a70KEHHOCTh
Mo  chenkaM, IO KOTOPBIM
HACTYIMJIa HaumboJiee paHHsA
Jlata pacueToB

[ara nepexoja nmpaBa COOCTBEHHOCTH Ha aKTHB
(menexunsie cpenctsa) Kk [IM® ot nuia, B OTHOIIEHUN
KOTOPOI'O BO3ZHHUKAET KPEAUTOPCKAs 3aJOJKEHHOCTb

Hata ucniomaenust oosi3arensct [IM®D no gorosopy

Kpenutopckas 3agomkenHocTs | JlaTa  BKIIOUWEHHMsT OEHEXHBIX CpeAcTB  (uHoro | JlatTa BHECeHHMS NPUXOJHOM 3amucd O  BblAade
[0 BblAaYe HMHBECTHULHMOHHBIX | HMYIIECTBA), IEPEAAHHBIX B OMJIaTy MHBECTHLIMOHHBIX | MHBECTUIMOHHBIX IaeB B peecTp POHIOa COIJIACHO
naes [TND naes, B uMyniectso GoHna OTYETY PErucTparopa

Kpenuropckas 3a10MKEHHOCTb Jlara BHeceHMs DNPUXONHOM 3alMCM O  BbIJAYE

1O BbIJaYe HMHBECTHUIIMOHHBIX
naeB [IM® npu oOmeHe

Hata 3auncnenus B [IM® nmymiecTBa, NOCTYNUBILIETO
B OIJIaTy OOMEHa 1aeB

WHBECTUIIMOHHBIX TaeB B peectp IIMD npu obOmene
COIJIACHO OTYETY PErucTpaTopa

Kpenuropckast 3a10JKEHHOCTH
o BBIILJIATE JICHEKHOM
KOMIIEHCAIIUY TIPH TOTalIeHUH
WHBECTUIIMOHHBIX T1aeB [IM®D
(mepeuncieHun JIEHEKHBIX
CPEJICTB P OOMEHE TTaeB)

Jlata BHeceHHWS pPacXOJHOW 3amUCH O TIOTANICHUU
(criucanuu npu oOMeHe) WHBECTUIIMOHHBIX TaeB [T D
COTJIACHO OTYETy PerucTparopa

Jata BblulaTel (TepedHciIeHUS MO OOMEHY) CyMMBI
JIEHE)KHOM KOMITEHCAIIMH 3a MHBEeCTHUIIMOHHEIE TTau [T d
coryiacHO OAaHKOBCKOH BBINMCKE

Kpenutopckast 3a107KEHHOCTh
mepea areHTaMu 10  BBITAYE,
MOTAIEHUTO u obMeHy
WHBECTUIIMOHHBIX naeB [TND

[ata ocymiecTBieHus onepaiy BeIAaun 1 (WIn)
MIOTaIIeHNs Ia€B B PEECTPE MHBECTUIIMOHHBIX TAEB
IIN® 1o 3as1BKe areHra.

JlaTa nepeuyuciieHus: CYMMbI CKHJIOK/HaI0aBOK areHTy U3
[MN® cornmacHO 6aHKOBCKOW BEITIUCKE.

Kpenuropckas 3a101KEHHOCTD
nepes yupasJstolen
KOMITaHHUEW, BO3HUKIIIAS B
pe3yabTaTe UCHOJIb30BAHMS

JlaTa nosrydeHns JEHEXHBIX CPEIACTB OT YIPABJIAIOLICH
KOMITaHUH COTJIACHO OAHKOBCKOM BBINKCKE.

[lata Bo3BpaTa CyMMBI 3a/10JDKEHHOCTH YIIPABIISIOIIEH
KOMITaHUH COTJIACHO OAHKOBCKOH BBINKCKE
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YOPABISIIONIEH KOMIaHUEN
COOCTBEHHBIX ACHEKHBIX
CPEJICTB JIJIs BBIILIATHI
JICHE)KHOM KOMITEHCALMH
BJa/IeTbIIaM HHBECTHUIIMOHHBIX
naes [IM® mpu norameHuy u
(nm) oOMeHe HHBECTHITMOHHBIX
naes [TUD

Kpenuropckast 3a101KEHHOCTD
[0 yIUIaTe HAJIOTOB U APYTHUX
00s13aTeNbHBIX IUIATEXKEH 13
uMmyiecrsa [ 11D

JlaTta BO3HUKHOBEHUS 0053aTENbCTBA 10 BHIMJIATE
HaJsiora " (Mju) 00sI3aTeNbHOTO TUIaTeKa, COTJIACHO
HOPMATHBHBIM IIPAaBOBBIM akTaM Poccuiickoil
®Denepannu u (WIKM) JOTOBOPY.

[JaTa mepeuuciieHus: CyMMBI HAJIOTOB (00SI3aTETFHBIX
riatesxei) ¢ pacuetnoro cueta [IM® cornacno
0aHKOBCKOH BBIITUCKE

Kpenuropckas 3a10KEHHOCTD
10 BO3HAIPAXKICHUAM
YOPABISIIOIIEH KOMIaHUH,
CHEINaTU3UPOBAHHOMY
JIETIO3UTAPHIO, ayIUTOPCKOM
opranuzauuu, bupxe, nuiy,
OCYILECTBIISIIOILEMY BeICHHE
peecTpa BiaJeNbLEeB
MHBECTHIIMOHHBIX naeB [IN®D, a
TaKXe 0053aTeILCTBaM 110
orIaTe MPOYMX PACXOOB,
OCYIIECTBIISIEMBIX 32 CUET
umyiectsa [IUD B
COOTBETCTBHH C TPEOOBAHUAMHU

o Jlara pacuera CYA, eciu ympaBIsitoas KOMITaHUS

HUMeET BO3MOXKHOCTh IOCTOBEPHO U HAJEKHO
OTIpEACTTUTH pa3Mep BO3HATPaKICHUH U IPOUNX
pacxoJ0B, OCYLIECTBIIAEMBIX 33 CUET UMYIIIECTBA
[IN® B COOTBETCTBUM C YCIOBUSIMH I0TOBOPA

o JlaTa BO3HUKHOBEHHS O0S3aHHOCTH COTJIACHO

YCJIOBHSIM JIOTOBOPA, €CJIU €CTh OCHOBAHUS
OJTHO3HAYHO MOJIAaraTh, 4TO YCIYTH 110 JOTOBOPY
OyIyT OKa3aHbl

o JlaTa momydeHus TOKyMEHTA, MOATBEPKIAIOIIETO

BBINOJIHEHUE paboT (okazanus yciyr) [TUD mo
COOTBETCTBYIOILIUM JOTOBOpPaM WJIH B
cooTBeTcTBUM ¢ npaBuiamu 1Y ITNO.

JaTta nepeuncieHuss CyMMbI BO3HATPaXIACHUHN U
pacxonoB ¢ pacuetHoro cueta [I® cornacuo
0aHKOBCKOM BBITTHUCKE

JIEUCTBYIOLIETO
3aKOHOJIaTEIbCTBA
B nmary monHoro ucmnonb30BaHUs pe3epBa HA BBIILIATY
Peseps a BEILTATY Ilopsimox omnpeneneHust pe3epBa M YCIOBUS €ro | BosHarpaxzaeHus. 1o OKOHYaHMM OTUETHOTrO roja Iocie
OTpaKeHUS B 00513aTEIBCTBAX B COOTBETCTBUU C | BOCCTAHOBJICHUS HEHUCIIOJIb30BAaHHOTO  pe3epBa B
BO3HArpakJ1€HUs

HactosaummHy [Ipasunamu onpenenenus CHA @onpa

COOTBETCTBUM ¢ HacTosimuMu IIpaBunamu onpeneneHus
CYA donna
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IIpunoxenne 2.

MeToauka onpeaejieHUs1 ClipaBelJIMBOH CTOUMOCTH AKTHBOB M 00513aTEJIbCTB

MOJEJIM OHEHKU CTOUMOCTHU HEHHBIX BYMATI

sl OLIGHKHM CHpPaBEUIMBON CTOMMOCTH IIEHHBIX OyMar HCIHOJB3YIOTCS MOJETH OIICHKH CTOMMOCTH
[IEHHBIX OyMar, /Ui KOTOPBIX ONpeieNieH aKTUBHBIA PBHIHOK, M MOJENN OIEHKH CTOMMOCTH IIeHHBIX Oymar, s
KOTOPBIX HE OMNpeAeSieH aKTHBHBIA PHIHOK, a TaK K€ MOJENIU OIEHKH, MO KOTOPHIM OIpPEACNICH aHaIOTHYHBIN

AKTHUB.

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

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

JIOCTYITHBIX U HAOJI0JaeMbIX OMPIKEBBIX TUIOMAAKaX OB HETOPTOBBIHM IeHb Ha naty onpeaeneHus CHA —

AHAIMUBHUPYIOTCA OaHHBIC IIOCJICAHETO TOPTroBOr0 JAHA Ha [AJaHHBIX IUIOIIAJKax, IMPpEAIICCTBYIOLICTO

HETOPTOBOMY);

* COBOKYIHBEIH 00beM crueiok 3a mocieaane 10 Toproeix mueit mpesbicua 500 000 (IlsTecoT 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 IEHHBIX OyMar SBIISFOTCS:

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

Awmepukanckas GoumoBas oupxa (American Stock Exchange);

Benckas pongosas oupxa (Vienna Stock Exchange);

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

HWcnanckas Goumosas oupixa (BME Spanish Exchanges);

Uranesackas ponmoas 6upska (Borsa Italiana);

Kopeiickas 6upxa (Korea Exchange);

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

Hemerkas ¢onmoBas 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);
[Iseiinapckas ponmoBas oupka IcAidkce (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 SIBJISIETCS aKTHBHBIM PBIHKOM.

v' B cuydae, eciii MOCKOBCKasi OMp)Ka HE SIBIISICTCS AKTUBHBIM PBIHKOM — POCCHICKas OMpiKeBas
IUTOIIA/IKa M3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH OmpesesieH HanOoIbIINi 00N 00beM CIeIoK
M0 KOJIMYECTBY LIEHHBIX Oymar 3a npensiaynme 30 (Tpunuars) TOproBeIx THEH.
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v' Tlpu orcyrctBuu MHpoOpManuu 06 00bEME CHENIOK M0 KOJIMYECTBY LIEHHBIX OyMar HCIOJIb3yeTCs
nHpopMaruss 00 o0beMe CACIOK B ACHE)KHOM BBIpaKeHHH. [IpM paBeHCTBE 0O0beMa CHEIIOK Ha
Pa3IMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM DPBIHKOM CYHTACTCS TOProBas IUIOMIAJKA C
HauOOJIBIIUM KOJUYECTBOM CJICIIOK 32 JIaHHBIN MIEPUO/I.

OCHOBHBIM PBIHKOM [Tl HHOCTPAHHBIX IIEHHBIX OyMar MpH3HaeTCs:

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

v Tlpu orcyrcrBuu uHpOpMaImu 06 00beMe CIENOK MO KONMYECTBY IIEHHBIX OyMar HCHOIb3yeTcs
uHpopmanus 00 oObeMe CIOCNOK B ACHEKHOM BblpakeHHH. [Ipy 3ToM BenmuuuHBI 00BEMa CAEIOK B
BaJIIOTE KOTUPOBKH MEPeBOATCS B pyonm no Kypcy banka Poccun Ha gary onpenenenus CUA. Ilpu
paBeHCTBE 00BEMa CHEIOK HA PA3IMYHBIX TOPTOBBIX IUIOIIAJKAX OCHOBHBIM PHIHKOM CUHTACTCS
TOproBas IUIOIAAKa C HAaMOOJIBIINM KOJTMYECTBOM CAEJIOK 3a JAHHBIH Mepro/.

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

Mojeiy OLIeHKU CTOMMOCTH LIEHHbBIX OyMar, JJisl KOTOPBIX onpeae/isieTcss aKTUBHbIH OUpKeBOii
pbIHOK (1-ii YPOBEHB)

1. llenHas Oymara pOCCHHCKOTO SMHUTEHTa (B TOM dHCIe OOJHTaliil BHEITHUX OOJWTaIMOHHBIX 3aiMOB
Poccwuiickoit @enepannu, neno3nuTapHas pacIrcKa)

s ompeneneHust CIIpaBeUIMBON CTOMMOCTH, UCIIONB3YIOTCS IIEHBI OCHOBHOTO PBIHKA (W3 YHCIa
AKTUBHBIX POCCUHCKUX OUPIK), BEHIOpaHHBIE B CICAYIOIIEM Mopske (yObIBaHUS IPUOPUTETA):

a) [IEHa 3aKPBITHSI HA MOMEHT OKOHYaHHS TOPTOBOH CECCHHM POCCHICKOW OWp)KH Ha Jary
onpenenenuss CHA npu ycaoBUM HOATBEPKICHUS €€ KOPPEKTHOCTH;

Llena 3akpbITUS MPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BbEME TOPIoB 3a JACHb U
00bEM TOPrOB HE PaBEH HYIIIO U TaKas IIeHa 3aKPBITUS HE paBHA HYJIIO;

b) CpelHEeB3BeIlICHHAs [IeHA HA MOMEHT OKOHYAaHHS TOPTOBOI CECCHU POCCHIICKON OMp U Ha
naty onpenenenuss CHA npu ycnoBum, YTO AaHHAs LI€Ha HAXOJUTCS B MpeAeNiax CIpeaa Mo CIpocy U
HPEAJIOKEHUIO HA YKA3aHHYIO 1aTy

Econ na paty ompeneneHuss CHA OTCYTCTBYIOT LEHBI OCHOBHOI'O PBIHKA, AJISL ONpEACICHUS
CIpaBeIMBON CTOMMOCTH IEHHOW OymMarv MpUMEHSIOTCS MOJAEIH OIEHKH CTOMMOCTH IEHHBIX Oymar 2-
IO YPOBHS, 33 UCKJIFOUEHHEM CITydasi, KOT/Ia OTCYTCTBUE PHIHOYHBIX IIeH 00YCIOBIEHO HETOPTOBBIM JIHEM
OCHOBHOT'O pbIHKAa. B 3TOoM ciywae Ha gaty ompeaeneHus CUYA mOMyCTHMO WCHONIL30BATH IICHBI
MTOCIIEIHETO TOPTOBOTO JTHS OCHOBHOI OWPIKH.

2. llennas Oymara HMHOCTPaHHOIO OSMHTEHTa (B TOM 4YHCIE JAOJTOBBIE ILEHHbIE OyMarn HHOCTPaHHOTO
rocyJapcTBa, €BPOOOJUralMd HWHOCTPAHHBIX 3MUTEHTOB, OOJMIallMUd MEXIYHAPOAHBIX (HUHAHCOBBIX
OpraHM3aIiii ¥ JIeTIO3UTaPHBIC PACTIHCKH)

[ns onpeneneHust CrpaBeUIMBOM CTOMMOCTH, HCIIONB3YKOTCS LEHBI OCHOBHOT'O POCCHICKOTO
pBIHKA (M3 YMCJIa aKTHBHBIX POCCHHMCKMX M WHOCTPAHHBIX OWpPXK), BHIOpaHHBIE B CIEAYIOLIEM HOPSIKE
(yObIBaHMSI IPHOPHUTETA):

a) [[eHa 3aKPBITHS Ha MOMEHT OKOHYAHHs TOPTOBOW CECCHHM POCCHHMCKON OMpKM Ha JaTy
onpexaenennst CHA npu ycrnoBuu NOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHsI MIPU3HAETCA KOPPEKTHOU, €CIIM PACKPBITHI JaHHBIE 00 00bEMe TOProB 3a ACHb U
00BEM TOPTOB HE paBEH HYJIO M TaKas IIeHa 3aKPhITHA HE paBHA HYJIIO.

b) CpeHEB3BEIIEHHAS IeHa HA MOMEHT OKOHYAaHHS TOPTOBOI CECCHU POCCHICKON OMPXKHU Ha
naty onpenenenuss CHA mpu ycioBHMH, YTO JaHHas LIEHA HAXOOUTCS B Mpejaenax CIpena Mo CIpocy U
MIPENI0KEHHUIO HAa YKa3aHHYIO JaTy.
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Jis ompenencHus CIpaBeIIMBOM CTOMMOCTHU, HCIIOJIB3YIOTCS IICHA OCHOBHOTO HMHOCTPAHHOTO
pBIHKA (M3 YHCIIa aKTUBHBIX POCCUHCKUX M MHOCTPAHHBIX OMPIK):
d) IICHA 3aKPBITHS HA TOPrOBOW IUIONIAJKE WHOCTPAHHON OMpku Ha maty onpexaencHus CHA mpu
YCIIOBUH MTOATBEPKICHUS €€ KOPPEKTHOCTH.

Lena 3akpeITHS TPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI TaHHBIE 00 0OBEeMe TOProB 3a JAEHb U 00BEM
TOPTOB HE PaBEH HYJIIO.

Eciu =nHa AaTy OIpcACJICHUA CUHA OTCYTCTBYIOT HC€HbBI OCHOBHOI'O pPbIHKA, A OHNPCACIICHUA
CHpaBeI{J’IHBOﬁ CTOMMOCTH LICHHOM 6YMaI‘I/I OPUMCHAKOTCA MOACTIN OLUCHKHN CTOMMOCTU HCHHBIX 6yMar 2-
Tr'o YpOBH:, 3a UCKIIFOYCHUEM ClIydas, KOrja OTCYTCTBHUE PBIHOYHBIX HEH 06y0JIOBJ'ICHO HETOPTOBBIM JTHEM
OCHOBHOT'O pPBbIHKA. B stom CjIyda€ Ha nOaTy OIpCACIICHUA CUHA A0IMYCTUMO HCIIOJIb30BAaTh ILICHBI
MOCJICAHETO TOProBOro AHA OCHOBHOM 6I/Ip)KI/I

Jis obnuranuii BHEIIHUX OOJNMTanMOHHBIX 3aiiMoB Poccuiickoit @enepannu, JONTOBBIX IIEHHBIX OyMar
HWHOCTPAHHBIX IOCYJapCTB, €BPOOOIMIaluii HHOCTPAHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeXIyHapOAHBIX
()MHAHCOBBIX OpraHU3aldid OCHOBHBIM DPBIHKOM TPH3HAETCS BHEOMP)KEBOW PHIHOK. 3a HCKIIOYEHHUEM
CIIy4yaeB:

- eciy LEeHHble OyMaru AOMYyILEHbI K TOpPraM TOJBKO Ha POCCHHMCKON OMpike, TO MOPSAAOK IPU3HAHMSA
PBIHKA OCHOBHBIM OYyJIIET TaKUM e, KaK JJIsl POCCUICKUX [IEHHBIX OyMar;

- eCJIM yKa3aHHBbIC IIEHHble OyMaru JOMyIIEHbI K TOpraM Ha POCCHHCKOW OWpKe W/MIM WHOCTPAHHOM
Ompoke, KOTOpast MpU3HAHA aKTUBHOW B COOTBETCTBUU ¢ HacTosimuMmu [Ipasunamu onpenenennst CHA, To
MOpAAOK NPU3HAHUA PbIHKA OCHOBHBIM 6YILGT TAaKUM K€, KaK IJId UHOCTPAaHHBIX HEHHBIX 6YM3F.

Mojaean OLeHKH CTOMMOCTH IIEHHBIX OvyMar 2-ro ypoBHS
(ISt KOTOPBIX OTIpeeNseTCcS AKTUBHBIN BHEOUPKEBOU PHIHOK HITH JITsI KOTOPHIX MMEIOTCS HAOII0JaeMble
JAaHHBIE B OTCYTCTBHUH LIeH 1-TO YpOBHS)

1. Ilennasi Oymara poccuiickoro smMmuTenTa, llenHas Gymara MHOCTPAHHOTO YMHUTEHTA (32 HCKJIIOYEHHEM
WHBECTHIIMOHHBIX NMAE€B POCCHUCKHX MAEBBIX HHBECTHIHOHHBLIX (POHMAOB, MIMOTEYHBLIX CePTHPUKATOB
y4acTus):

2. Jlemo3uTapHbIe PaCHUCKH, 00PAIAKIINXCS HA POCCHIICKHX M HHOCTPAHHBIX (hOHIOBBLIX OHPIKAX.

CripaBejinBasi CTOMMOCTh OTPEACISCTCS B COOTBETCTBUM C MOJECJBbIO OICHKH, OCHOBAHHOW Ha KOPPEKTHUPOBKE

ncropudeckoit nensl (Mmonens CAPM).

JlaHHasi KOPPEKTHPOBKA MPUMEHSETCS B Clydae OTCYTCTBHS HaOJIOJIacMOl IIeHBI B TeUeHHe He Ooyee necsTu

pabounx aHeH (nanee UCIoNb3yeTcsl 3 YPOBEHb).

Jnst meneid OLEHKH CHPaBEAJMBONH CTOMMOCTH HCHOJB3YETCS CpaBHEHHE JAWHAMHUKHM (JIOXOIHOCTH 32
OTIpE/ICNICHHBI POMEXYTOK BPEMEHH) aHATM3UPYyeMOro (HHAHCOBOIO MHCTPYMEHTA C AMHAMHUKON PBHIHOYHBIX
WHIUKATOPOB.

B kauecTBe prIHOYHBIX WHAWKATOPOB MOTYT HCIIOIB30BATHCA:

- JUIsl IIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha poccHickux Oupkax mHiaekc MockoBckoi bupxu (IMOEX) u
Wupnexc PTC (RTSI).

- A7 WHOCTPAHHBIX ILIEHHBIX OyMar, TOpryeMbIX Ha HHOCTPAaHHBIX OHMp)KaX WHIEKC OHpXKH, HAa KOTOPOii
oTIpezieNieHa CIipaBe JINBas IeHa YPOBHA | nepapXuu CIipaBelJIMBOA CTOMMOCTH Ha JaTy, MPEANIECTBYONIYIO 1aTe
BO3HHKHOBEHUSI OCHOBAaHMM IS ipuMeHeHus mozen CAPM.

[lo nmemo3uTapHBIM paclHUCKaM BO3MOXKHO HCIOJIBb30BAaHHE PBHIHOYHBIX HHIUKATOPOB B OTHOIIEHHMH Oa30BBIX
aKTHBOB.

Taxoxe HHIEKC BRIOUPAETCS C yYETOM CTPAHOBOT'O PHCKA MHCTPYMEHTA.

B ciydae, ecnu BaioTa MHAEKCA OTIMYACTCS OT BATIOTHI OIICHUBAEMOU IICHHON OyMaru, pacdeT IMpOHU3BOUTCS C
Y4€TOM KYPCOBOM pa3HUIIBI IO OUPKEBOMY KypCy.
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dopmyra pacyera crpaBeJIMBOI CTOMMOCTH Ha JaTy pacyera:
P, =PFyx (1+E(R))

®opmyna pacuera oxuIaeMon 1oxoaHocTH Moaenn CAPM:

E(R) =R, + B (Ry — R})
_Pmy
= Pmyg

rae
P; — cipaBeunBast CTOMMOCTD OJIHOM IIEHHOM OyMary Ha JIaTy onpeeeHus ClpaBeIInBOi CTOMMOCTH;
F; — mocnenuss onpeesieHHas CripaBeUIMBasi CTOMMOCTb IICHHO# Oymaru;
Pm, — 3HayeHue ppIHOYHOTO HHIMKATOpPA HA JATy OMpPEICIICHHS CIIPABEITHBON CTOMMOCTH;
Pmg — 3HayeHne ppIHOYHOTO MHIMKATOPA HA MPEIBLIYIIYIO JaTy OMpEICICH s CIPaBEITUBON CTOUMOCTH.
E(R) — oxwumaemas 10XOQHOCTb LIEHHO OyMaru;
[ — Bera xoabdunHeHT, pacCUUTAHHBINA 10 U3MEHCHUAM I[IEeH (3HAYCHUI) PHIHOYHOTO MHANKATOPA ¥ U3MCHEHHSIM
LIeHBI IIeHHON Oymaru. J{ist pacdera koaddunmenTta B UCIONb3YIOTCS 3HAUCHUS, OTIPE/ICTICHHbIC 3a ocaenHue 45
TOPTrOBBIX JHEW, MPEAIIECTBYIOIIUX JATE ONPEACIICHUS CIIPaBEIJIMBO CTOMMOCTH;
Ry - IOXOMHOCTH PBIHOYHOTO MHANKATOPA;
E; — Risk-free Rate — Ge3puckoBast cTaBKa JOXOJHOCTH Ha JIATy ONpPEEIEHUs CIPaBEITHBON CTOMMOCTH.

Ri'r — 0e3pucKoBasi CTaBKa JTOXOIHOCTH, NMPHUBEAEHHAS K KOJMYECTBY KaleHAAPHBIX IHEH MEXIy NaTaMH ee
pacyera:

R: = (R;/365) x (T, — Ty)

rac.

(T; — Ty) - KonmuecTBO KaJleHAapHBIX THEH MeXIy YKa3aHHBIMU JaTaMH.
Ty —naTa onpeenenus CripaBeUIMBONA CTOUMOCTH;
Ty — npeapinyIas gata onpeesicHns ClpaBeIMBONA CTOUMOCTH.

Hnst meHHbIX OyMar pOCCHHCKMX OMMTEHTOB, TOpPryeMblx Ha MockoBckoil bupxke, Oe3puckoBas craBka
JIOXOJHOCTH — CTaBKa, OIPE/ICIICHHAs] B COOTBETCTBUU CO 3HAYEHHUEM KPHUBOHW OECKYIOHHOW JOXOIHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX LIEHHBIX OyMar Ha MHTEpBaJIe B OAMH roll. B pacuere ucnomib3yroTcs:

a) MeToAMKa pacuéra KpUBOH OECKYNOHHOM JOXOJHOCTH TOCYJApCTBEHHBIX OOJHUralui, ONpeaerIeHHas
MockoBcKoM Oupkeit;

0) nuHaMuveckue mnapamerpbl G-KpUBOH IO COCTOSHHIO Ha KaKIbIH TOPTOBBIM JIeHb, MyONUKyeMble Ha
odunmaabsHOM caiite MOCKOBCKO# OMpKH.

CraBka KB/| paccuntriBaeTcs 0€3 MPOMEXYTOUHBIX OKPYIJIEHHMH C TOYHOCTBIO O 2 3HAKOB IOCTE 3aIsToi (B
MIPOLIEHTHOM BBIPAKEHUH ).

Jnst neHHbIXx OyMar MHOCTPAaHHBIX SMHUTEHTOB B KadecTBE OE3PHCKOBOWM CTaBKH JIOXOJHOCTH TNPHMEHSIOTCS
CTaBKH:- CTaBKa, 110 aMEPUKAHCKUM TOCYJapPCTBEHHBIM OOIMranusM https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/pages/TextView.aspx?data=yield.

- TSt CTpaH EBpo3oHbI - CTaBKa o oburanusm c peUTUHTOM AAA
https://www.ech.europa.eu/stats/financial_markets and_interest rates/euro_area_yield_curves/html/index.en.html.

HpI/I OTCYTCTBHUHU 3HAYCHUSA 6€3pI/ICKOB0ﬁ CTaBKM Ha J1aTy pacucTa, 3HA4YCHUC 663pPICKOBOI71 CTaBKHU 3a 3TOT AC€Hb IPUHUMACTCA
PAaBHBIM IOCJICIHEMY U3BECTHOMY.

Pmy
B,=—7-1,
" pmy

Pml — 3HAYCHUEC PBIHOYHOI'O MHAUKATOPA HA AaTy ONPEACICHUA cnpaBemmBoﬁ CTOUMOCTH,
Pmp — 3HAYCHUEC PbIHOYHOI'O MHAUKATOPA Ha NPCABIAYIIYIO ATy OIPCACIICHUSA CHpaBeﬂHI/IBOﬁ CTOUMOCTH.

Bera koaddunumenr -
__ Covariance (Ra, Ry)

Variance (R,,)
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Pﬂ.i_ Pmi_

R -1, R, -1

a = =
Pa;; Pm;_y

R, - 10X0JHOCTB aKTHBA;

Pa; — nena 3akphITHs akTHBa Ha 1aTy i

Pa;_; — npenpiayiias 1ieHa 3aKpbITHs aKTHBA,;

R,y - 10XOOHOCTB PHIHOYHOTO HHIWKATOPA,

Pm; — 3HaueHne pHIHOYHOTO HHAWKATOPA Ha 1aty i;

Pm;_; — npexnsinyiiee 3HaueHe PHIHOYHOTO HHIANKATOPA;

i =1..N, toproBble 1HH, MPEIIICCTBYIOINE AaTE ONPEICTICHHS CIIPABEATUBON CTOUMOCTH.

Jns pacyera NOXOAHOCTH aKTHBA M PBIHOYHOTO HHAMKATOpa (OEHUMapka), MCIIOJIB3YIOTCA 3HAYEHUS LIEHBI
3aKpPBITHSI U PEIHOYHOTO MHAMKATOpa 3a MOCcHeIHUE 45 TOProBBIX THEH, IMPEIIECTBYIOIINE NaTe OMpPEICICHHS
CIIpaBEIJINBON CTOUMOCTH.

Bera koadduiment paccunteiBaeTCs Ha AaTy, MPEIIICCTBYIONIYIO AaTe ONMPENEICHHs CIPaBeINBOA CTOMMOCTH.
IIpu 3Tom narta pacueta bera koadduimenta 1omKHA SBISTHCS TOPTOBBIM JTHEM.

[Ipu ucnonszoBanuu moaenu CAPM B nensix pacuera bera koaddummenta:

JUISl POCCUICKHX SMUTEHTOB IIPUMEHS0TCS 3HaueHUs LleHb! 3akpbITis Ha MockoBckoi bupixke.

IUIE MHOCTPAHHBIX SMHUTEHTOB NPHUMEHSIOTCS 3HaueHus: LleHbl 3akpbIThs OWMp)KM, HAa KOTOPOM ompezesieHa
HaJuIeXamas KOTHPOBKAa YpOBHS | Hepapxuu CHpaBeUIMBOM CTOMMOCTH Ha JaTy, NpPEIIISCTBYIOIIEH IaTe
BO3HUKHOBCHUSI OCHOBaHMM J1s1 mpuMeHenust moaenu CAPM.

[ony4yennoe 3naueHune bera koadduimenta okpyrisiercss Mo MpaBUiaM MaTEeMaTHYECKOTO OKPYTIICHHS A0 TATH
JECSITUYHBIX 3HAKOB.

IMokazarenu R, Ry paccuntbiBarorest 6€3 MpoMeEKyTOUHBIX OKPYTIICHHHA.

IIpoune ycnoBus:

Ilena 3akpbITUS aKTHBA HA JATy ONPEACICHUS CIIPABEAIUBOI CTOUMOCTH B MOJIEIN HE YUUTHIBAETCS.

[Ipu oTCyTCTBHUYM TIEHBI 3aKPHITHS B KAaKOH-THOO TOPTOBBIN JIeHh B Tieproie 45 TOPTOBBIX JTHEH, HA JaTy pacdera
kodddunmenrta bera, nHPpopMaIys 0 3HAaYEHUH PHIHOYHOTO MHIMKATOpa (OeHUMapKa) U Oe3pUCKOBOW CTaBKU 3a
3TOT TOPrOBBIM IEHb B MOJENIU HE YUYUTHIBACTCSI.

[Ipu HanmW4My TEHBI 3aKPHITUS W OTCYTCTBUW 3HAUYEHHsI PHIHOYHOIO HWHAUKaTopa (OeHuMapka) B Kakoi-muOo
TOPrOBBIN JIeHb B Tepuojie 45 TOProBeIX JIHEW, Ha jary pacuera koddduuuenra bera, 3HaueHHe PHIHOYHOTO
uHAMKaTopa (OeHYMapKka) 3a 3TOT TOPTOBbIH JIcHh MPUHUMAETCS PABHBIM MOCIICAHEMY U3BECTHOMY.

[Ipu oTcyTcTBUE 3HaueHUs OE3pUCKOBOW CTAaBKU Ha ATy pacuera, 3HaueHHe Oe3pHCKOBON CTAaBKH 3a 3TOT JIEHb
MIPUHUMAETCS PABHBIM TIOCJICTHEMY U3BECTHOMY.

C naTel BOBHHKHOBEHHUS OCHOBaHWUU it npuMeHeHus: monenu CAPM nmo nmaTel mpekpalieHuss OCHOBAaHUM st
npumenenus: mogenmu CAPM wucnonp3yercss mHpOpMaIus TONBKO TOW OMpPXKH, KOTOpas OmpeielieHa Ha JaTy
BO3HUKHOBEHUs OCHOBaHWMU Juis npumeHenus moaeann CAPM. K Takoif mH(DOpMAanuum OTHOCHUTCS CIETYIOIINE
3HAYCHUS:

LIEHA 3aKPbITHUS;

3HaUY€HUE PHIHOYHOI'O UHIUKATOPA.

Jns ompeneneHust crpaBeIMBON CTOMMOCTH WCIONB3YETCS pacdeTHas CTOMMOCThH IIEHHOHM Oymarw, Ha
KOTOpYIO BBIJaHa JETO3UTapHas PaclrCcKa, ONpeNeeHHas MO alrOpUTMY ONpEAENICHHs CIpaBEAIUBON
CTOMMOCTH Ha OCHOBaHHWH IIeH 1-TO YpOBHA, yKa3zaHHBIX B Hactoaummx I[lpaBmnax ompenenenns CUA, c
Y4eTOM KOJHMYECTBa IIEHHBIX OyMmar, mpaBa Ha KOTOpPBIE TIOJITBEPKAAET OJTHA JIEMTO3UTApHAs pACIIHCKa.
[Ipn oTcyTcTBUM y IIEHHBIX Oymar, Ha KOTOPYIO BbIJaHa JI€MO3UTapHas paclucKa LHeH 1-ro ypoBHS,
CIIPaBEUIMBAsl CTOMMOCTD JIETIO3UTAPHON PACTIMCKUA ONPENENIEeTCS B COOTBETCTBUU C MOJEIBIO OLICHKH,
OCHOBaHHOW Ha KOPPEKTHPOBKE UCTOpHUIECKOH 1eHbI (Moneias CAPM).

¢ O6auranuii poccHiiCKHX IMUTEHTOB, 2 TAK Ke 00JIMTralii, HOMHUHHPOBAHHbIE B PyOJIsIX
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Jnst ompeneneHrs CrpaBeIIMBOA CTOMMOCTH HCIIONB3YIOTCSA CIEAYIONINE IIEHBI B MOPAIKE YOBIBAaHUS
MIPUOPHUTETA!

a) uena, paccuntanHas HKO AO HPJ] mo meromosorusiM, yrBepxaeHusiM 01.12.2017 u mosmxee,
ompeJiesieHHas o MeTtony | wim merony 2;

b) wunmukatuBHas ueHa, ompeneneHHas mo meromuke «Cbonds Valuation», packpsiBaeMasi rpynmnoi
kommanuii Cbonds Ha gaty onpenenenus CUA;

C) WHIWKATHBHAs II€Ha, ompenaeieHHas mo meromuke «Chonds Estimation (onshore)», packpsiBaemast
rpynmoii komnanuii Cbonds Ha gaty onpeneneaus CUA;

d) wuHauKaTHBHAs IieHa, ompeneneHHas o Metoauke «Cbonds Estimation», packpeiBaeMasi Tpymmoi
kommanwii Cbonds Ha gaty onpenenenus CHA;

€) Mojenb ONpPEIEICHUS] PACUCTHON IIEHBI JOJNTOBBIX ILIEHHBIX OyMar, HOMHHHPOBAHHBIX B pPYyOJIsX
onucanHas B [Ipunoxenun 3.

* O0uranuii ”HOCTPAHHBIX IMUTEHTOB:

st onipeneneHus cpaBeAnBOi CTOMMOCTH, HCIIOJIB3YIOTCS HAOM0AaeMble 1ICHbI BHEOUPIKEBOT'O PHIHKA,
BBIOpaHHBIC B CISAYIONIEM MopsaKe (YObIBaHUS PUOPUTETA):

a) mena, paccuutanHas HKO AO HPJl mo meromomormsiM, yrBepxkaeHHbM 01.12.2017 u mosmaee,
onpezeneHHas 1o Merony 1 wim metoxay 2.

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

C) WHAMKATHBHAs II€Ha, ompeaeieHHas mo meroauke «Chonds Estimation (onshore)», packpreiBaemast
rpymnmnoi komnanuii Cbonds Ha naty onpenenenns CUA,;

d) mHmukaTMBHAs 1ieHa, ompenencHHas 1o MeTtoaunke «Cbonds Estimation», packpsiBacMasi rpyIioit
kommanuit Cbonds Ha nary onpenenenus CHA.

B Cj1ydya€ OTCYTCTBUA YKa3aHHBIX HEH B COOTBETCTBYIOLIUX I/IH(bOpMaIH/IOHHBIX CHUCTEMAaX B CBs3U C
HETOPrOBBIM JTHEM OHPIK, IO MTOTaM TOPrOB Ha KOTOPBIX OMPEAEISIFOTCS pacyeTHBIC LIEHBI, JJIs Lesei
OTIpeleNICHUs CIPAaBEIJMBOM CTOMMOCTH aKTHUBOB HCIOJB3YETCS 1I€Ha, pacCUMTaHHas [0 HTOram
MOCJIETHETO TOProBoro AHs. Takoil MOIXOA HCHONB3yeTcs B OTCYTCTBHE COOBITHH, KOTOpPBHIE MOTIJIH
CYIIECTBCHHO ITOBJIUATH HAa 3HAYCHUC paC‘IeTHOﬁ IICHbI B HeTOpFOBBIﬁ JCHb.

3. Oburamus BHEUIHHX OOJUTalHOHHBIX 3aiiMoB Poccuiickoii ®enepaunun, /lojropasi neHHasi
Oymara MHOCTPaHHBIX rocyaapcrs, EBpoodauranusi HHOCTPaHHOrO 3MuTeHTa, LleHHble Oymaru
MEKIYHAPOAHBIX (MHAHCOBBIX OPraHM3alMii sl KOTOPbLIX He OmpeaejsieTcsl aKTHBHBI
OMp KeBOIl PHIHOK:

st onipeieneHnst CIpaBeUTHBO CTOMMOCTH, UCTIONIB3YIOTCS HaOIr01aeMble IIeHbl BHEOUPKEBOTO PHIHKA,
BbIOpaHHBIE B CIEAYIOLIEM HOpsaKe (yObIBaHUS IPHOPUTETA):

a) mena, paccuutanHas HKO AO HPJl mo metomonorumsiv, yrBepxkaeHHbiM 01.12.2017 u mozmnee,
oTpezieNieHHast 10 METOLY | WITH METOAY 2;

b) mnaukaTuBHas neHa, ompexeneHHas no Mmeroguke «Cbonds Valuation», packpbiBaeMasi rpymmoi
xommanuii Cbonds Ha gaty onpenenenust CHA;

C) WMHIWKATMBHAs IieHa, omnpeaeneHHas mo meromuke «Cbonds Estimation (onshore)», packpeiBaemas
rpynmoi komnanuii Cbonds Ha gaty onpenenenust CUA,;

d) unpukaTMBHas 1eHa, ompejaeneHHas 1o Mmerogauke «Cbonds Estimation», packpbiBaemasi TpymIoin
kommanuii Cbonds Ha narty onpenenenust CHA.

B CJIydya€ OTCYTCTBHA YKa3aHHBIX IIEH B COOTBCTCTBYROLIUX I/IH(l)OpMaLII/IOHHLIX CHUCTEMAX B CBA3U C

HETOPTOBBIM OHEM 6I/Ip)K, II0 UTOraM TOPIrOB HAa KOTOPBIX OIPCACIIAIOTCA paCYCTHBIC LCHBI, I ueneﬁ
OIpEACIICHUA CHpaBeHHHBOﬁ CTOMMOCTHU AKTHBOB HCIIOJIB3YE€TCA II€HA, pacCUUTaHHasA 110 HUTOraM

22



MOCJICAHETO TOPTOBOI'0 JHA. Taxoi nmoaxoa HCHOJB3YCTCA B OTCYTCTBHUC CO6LITHﬁ, KOTOpBIC MOIJIN
CYHICCTBCHHO ITOBJIHATH Ha 3HAYCHUEC pvaeTHOﬁ ICHEI B HCTOpFOBBIﬁ JCHb.

4. llennsble Oymaru, npuodpeTeHHble MPU pa3MelleHUH
Jusa ompeneneHus] CIpaBeIIMBOW CTOMMOCTH OONHTAaIlMid TPH pa3MEIIeHUH HWCIIONb3YyeTCsl IieHa
pa3MeNICHHs, CKOPPEKTHPOBaHHAS MPOMOPIUOHAILHO W3MCHCHHIO 3HA4YCHHS OC3PHUCKOBOM CTaBKU
JIOXOJTHOCTH CTPaHbI PHCKAa HAa CPOK, COOTBETCTBYIOIIUI CPOKY J0 NaThl morameHus (o(epThl) ICHHON
Oymaru. Takast KOppEKTHPOBKA MMPUMEHSIETCA C IaThI, CIIEAYIOMIEH 3a TaTOW pa3MEeIIeHHS.
CrpaBeiiuBasi CTOMMOCTD JIOJITOBOM IIEHHOW OyMaru OmpeesseTcsl ¢ yIeTOM HaKOIJICHHOTO KYIIOHHOTO
noxoza Ha naty onpenencHust CHA.
B xauecTBe 0e3pHCKOBOM CTaBKH TOXOIHOCTH CTPAHBI PHCKA HCIIOIB3YIOTCS:
- Jlns ueHHplx Oymar, HOMHHHUPOBAaHHBIX B POCCHHCKMX pyONsSX — cCTaBKa KPHUBOH OECKYITOHHOM
noxoaHoctd MockoBckoi Oupsku (https://www.moex.com/ru/marketdata/indices/state/g-curve/)
- Jnsa neHHbIXx Oymar, HOMHHHPOBAHHBIX B aMEPHKAHCKUX JIOJUIapax - CTaBKa, MO aMEpPHKAHCKUM
rOCyIapCTBEHHBIM o0HTAITISIM (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield)
- Jlnst meHHBIX OyMar, HOMMHUPOBAHHBIX B €BPO - CTaBKa, 00MUranusiM ¢ peituarom AAA EBpo3oHBI
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

st pacueTa BEIOUpAETCs COOTBETCTBYIOIIAS PACKPHITAs CTaBKa HAa CPOK, MAKCUMAJIBHO MPHONMKEHHBIN K
CPOKY A0 JAaThl HoramieHus (Wi ao Onwkaimei aaTtel oQepThl, MpeaycMaTpHBalolIeld MoralieHue, B
cllyyae, €Clid OHa IPEAYCMOTPEHa yCIOBUSIMH BBIITYCKa).

Pacuer mponopunoHanbHOH KOPPEKTHUPOBKH LIEHBI Pa3MEIICHUs] HAa W3MEHEHUE 3HA4YEHUs] Oe3puCKOBOI
CTaBKH JIOXOJHOCTH CTPaHbl PUCKA ONPEACISIETCS CIACTYIOUIMM 00pa3oM:

(1 +Rf, = (T — t0)/365)
" (1+Rf, (T — £/365)

PV, = Price

riue

PVt — cripaBeyBasi CTOMMOCTb LIEHHOI OyMaru Ha JaTy OLEHKH

Price — 1ieHa pa3MenieHus eHHOH OyMaru

Rfto — Oe3puckoBasi CTaBKa Ha JaTy NPHOOPETEHWs NpH pa3MELIeHHH [EeHHOH OyMarw Ha CpPOK A0 IOTAIleHHs
(odeptsrr)

Rft— Oe3puckoBas cTaBKa Ha J]aTy OLEHKH Ha CPOK JI0 rorameHus (odeprsr)
T — nara noraruenus (ohepTol)

t — 1aTa OLICHKHU

t0 — maTa mpuoOpeTeHUs MIPU PA3MELICHUU

[lonydenHnast cripaBe/yinBasi CTOUMOCTh C y4eTOM KoppekTHpoBkH (PV() okpyrisercs 1o AByX 3HAKOB
IIOCJIE 3aISTOU.

VYKa3aHHBIII METOJ ONpENENCHUs CIPAaBEIMBONM CTOMMOCTH HCIONB3YyeTCS A0 MOSBIECHUA LEH 1-To
ypOBHs, HO He Ooinee 10 pabounx JHEH C AaThl, CIEAYIONIEH 3a AaTOW pa3MeIIeHHs.

C 11 nHg nmpuMeHsIeTCS OOIMUNA TOPSIOK OIEHKH IIEHHBIX OyMar Ha BTOPOM U TPEThEM YPOBHE, B CIydae
OTCYTCTBHA II€H 1-TO YpOBHSIL.

Moaean OeHKH CTOUMOCTH IEHHBIX O0VMATr, /15 KOTOPLIX He onpeneasiercsd aKTHBHLIA PHIHOK H
OTCYTCTBVIOT Ha0J100aeMble TaHHLIE (3-i VPOBEHb)

1. OOnuranuu pOCCHUICKMX SMUTEHTOB (32 HCKIFOUSHHEM OOJUTAINi BHEITHUX OOJMTAllHOHHBIX 3aiiMOB), a
Tak e OOJMraiuy, HOMHHHUpPOBaHHBIE B pyOisx. Jjig omnpeneieHus CHpPaBeJIMBON CTOUMOCTH
HCIIOJIB3YIOTCS CIICAYIOIIME IIEHBI B IOPSAKES YOBIBAHUS IPUOPHUTETA:
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a) ueHa, paccuutanHas HKO AO HPJl no meronmonorusMm, yrtBepxkaeHHeiM 01.12.2017 u mo3gnee,
oTIpe/ieTIeHHAs [0 METOIy 3;

b) wnmekchHas mena, ompenmenennas mo Mertoamke «RU Data Index Price (RUDIP)», packpbiBaeMas
WHPOPMALMOHHO-aHATUTHYECKUM MTpoaykToM RuData Price MexxayHapogHo#i nHGOpManOHHON TPYIIIBL
«uTepdaxcy;

C) MOJeNb OIICHKH JOJNTOBBIX IIEHHBIX OyMar, HOMHHHPOBAHHBIX B pyOJsX, B COOTBETCTBUHU C
[Tpunoxenuem 3 (B ciydae UCIIONB30BaHUS HEHAOTIOAAEMBIX UCXOHBIX JaHHBIX);

d) omeHka, onpeneneHHas OLEHIIMKOM, [0 COCTOSHMIO Ha naty He paHee 6 (Illectp) mecsieB a0 naThl
onpenencamst CHA.

B ciydae orcyTcTBHsS yKa3aHHBIX IIEH B COOTBETCTBYHOIIMX HMH()OPMAIMOHHBIX CHCTEMaxX B CBS3H C
HETOPTOBBIM JHEM OHWpIXK, [0 UTOTaM TOPTOB Ha KOTOPBIX OIPENEISIIOTCS PacdeTHBIE IEHBI, I Teleit
OTIpE/IeTICHNs] CTPABEJINBON CTOMMOCTH aKTHBOB WCIIONB3YyeTCS IIeHa, pAcCYUTaHHAs 10 HWTOTaM
MOCJICHETO TOPTOBOTO JHSA. Tako#d MOAXON HCIOJBb3YyeTCsS B OTCYTCTBHE COOBITHH, KOTOPHIC MOTIIH
CYIIECTBEHHO MOBJHATH HA 3HAYEHNE PACYETHOU 1IEHBI B HETOPTOBBIN JICHb.

OO0yMranuy BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoii ®deneparuu, Jlonropast 1ieHHas Oymara
WHOCTPaHHBIX rocynapctB, OOnuranuii HMHOCTPAaHHBIX 3MHUTEHTOB, EBpooOnuranusi HWHOCTPaHHOTO
smutTeHTa, lleHHple OyMarum MeXIyHapoAHBIX (MHAHCOBBIX oOpraHuzauuii. J[ns onpeaeneHus
CTpaBeIJIMBOI CTOMMOCTH UCTIOJIB3YIOTCS CIICAYIOIINE LIEHBI B MOPSAKE yOBIBAHUS TPUOPUTETA!

a) uena, paccuntanHas HKO AO HPJ/] no wmeromonorusim ytBepxkiaenHbiM 01.12.2017 u mnosaxee,
onpeaeneHHas o MeTony 3.

b) munmekcHas newa, ompenencHHas nmo meroauke «RU Data Index Price (RUDIP)», packpbiBaemast
WHPOPMALMOHHO-aHATUTHYECKUM MTpoaykToM RuData Price MexxayHapogHo#i nHGOPMaMOHHON TPYIIIIBL
«UHTepdaxcy;

C) OLICHKA, ONpeACICHHAas OLEHIIMKOM 110 COCTOSHHUIO Ha aary He paHee 6 (Illects) mecsueB no maThl
onpenencanst CHA.

B CJIydya€ OTCYTCTBUSA YKa3aHHBIX IICH B COOTBCTCTBYIOLIUX I/IH(I)OpMaLII/IOHHI)IX CUCTEMAX B CBA3U C
HETOPIrOBBIM OHEM 6I/Ip)K, II0 UTOraM TOProB Ha KOTOPBLIX OMPECACIIAIOTCA pPACUCTHBIC LICHBI, IJISA ueneﬁ
OIpEACIICHUA CHpaBe]ﬁ[J’IHBOfI CTOMMOCTU QAKTHUBOB HCIIOJB3YE€TCA IC€HA, pacCUMTaHHad II0 HTOramM
MOCJICAHCTO TOPTrOBOI'0 JHA. Taxoi noaxona HUCIIOJB3YCTCA B OTCYTCTBHUC CO6LITHﬁ, KOTOpPBIC MOTIJIN
CYIIECTBCHHO ITOBJIUATH HA 3HAUYCHUC pacquHoﬁ IOCHBI B HeTOpFOBBIﬁ JCHb.

Jeno3utHslii ceprudukar:
Jns  ompeneneHHs CIPaBeIIMBOM CTOMMOCTH, HCIIOJB3YETCS METOJ ONpENeNIeHUs] CIpaBeTHBOM
CTOUMOCTH, TIPUHSTHIN JJIS1 IEHEKHBIX CPEJICTB BO BKIIAJAX.

Hns oumenku lleHHBIX OyMmar, UIsS KOTOPBIX OTCYTCTBYET BO3MOXKHOCTH OIIEHKH C HCIIOJIb30BaHUEM
JTAHHBIX 0O0JIee BBICOKOTO MPHOPUTETA, UCTIOIB3YETCS CTOMMOCTh, ONPEICIICHHAas Ha OCHOBAaHUHM OTYETa
OIICHINIMKA IO COCTOSHUIO Ha nmaty He panee 6 (Illects) mecsmneB mo matel ompeneneHuss CUHA u
cocraBneHHoro He mo3anee 6 (LllecTs) MecsIeB 10 aThI OMPENeIeHUs CIPABEIUBON CTOMMOCTH.

Mojeu OlleHKH CTOMMOCTH II€eHHBIX 6VMal", 0 KOTOPLIM oIpe/ieieH aHAJOTHYHbIH AKTHB

1. llennas Oymara siBISI€TCS JJOIIOJIHUTEIIEHBIM BBITYCKOM:

Jlyis olleHKH 1IeHHOW OyMaru HCIIOJIb3YeTCs IIeHA BBIMTYyCKa (AHAIIOTMYHOTO aKTHBA), TI0 OTHOIICHHWIO K
KOTOPOMY JTaHHBIN BBITYCK SIBIISICTCS JOTIOHHUTEIBHBIM, ONpeneieHHas, Ha naty ompenencams CUA B
COOTBETCTBHHM C MOJIEJISIMUA OIIEHKH CTOMMOCTH IIEHHBIX OyMmar, IJIi KOTOPBIX OINpeAeNieH aKTHBHBIN
PBIHOK.

CrpaBeinBasi CTOUMOCTD OIPEAEIISIETCS COTIIACHO 3TOMY IMOPSAKY JO BO3HHKHOBEHUS CITPaBETHBON
CTOMMOCTH IIEHHOHW OyMarw, SBIISIOMICHCS JOTIOTHUTEIIEHBIM BBIITYCKOM.
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2. llennas Oymara, moylydyeHHasi B pe3yJbTaTe KOHBEPTALMU B Hee APYrod LEHHOH Oymaru (MCXODHOM
LIEHHOW OyMarm):

J1a OoleHKM TEeHHOW OyMaru, WCIONB3yeTcs IIeHa MCXOMHOW IeHHOW OyMmarw, ompeienieHHas Ha Aary
ompeneneHns CYA B COOTBETCTBUH C MOJENSMH OIICHKH CTOMMOCTH IICHHBIX OyMar, AJisl KOTOPBIX
OIIpEIeJICH aKTUBHBII PBIHOK, CKOPPEKTUPOBAHHAS C Y4€TOM K03((UIMEeHTa KOHBEPTALIUH.

Ecnu HEBO3MOXHO ONpENeNnuTh B COOTBETCTBUM C MOJAEISIMUA OLEHKH CTOMMOCTHM LIEHHBIX Oymar, ajst
KOTOPBIX OMpeaeNieH aKTHBHBIA PHIHOK LEHY MCXOJHOHM IeHHOW Oymaru Ha naty onpezaenenust CUA,
UCTIONB3YeTCsl CIpaBeUIMBas CTOMMOCTb HCXOJHOM UEHHOW Oymarw, onpeaeieHHas Ha Jary
KOHBEPTALUHU, CKOPPEKTUPOBAHHAs ¢ y4eTOM Ko3(duienTa KoHBepTanuu.

CropaBeanuBas CTOMMOCTH OIpEIeNsieTcss COrJacHO JTOMY MOpSAKY Ha pgaTy kouBeptamuu. Co
CIIEAYIONIEH aThl MPUMEHSIETCSl OOIIUI MOPSIOK OLCHKH.

.

. O1neHOYHOH CTOMMOCTBIO OOJIUTaliii HOBOT'O BBINTYCKa, IPU3HAHHBIX B PE3Y/IbTaTe KOHBEPTALIUH B
HUX KOHBEPTHUPYEMBIX MCXOITHBIX IICHHBIX OyMmar, SIBISIETCS OLEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
[IEHHBIX OyMar, JelleHHas Ha KOJWYECTBO akiuil (oOmuramuii), B KOTOpOe KOHBEPTHPOBaHA OJIHA
KOHBEpTHpYyeMasi LiIeHHas Oymara.

.

. O1eHOYHOH CTOMMOCTBIO OOJTUTalMii HOBOTO BBIMTYCKa, TPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIUH B
HUX MCXOAHBIX OOJHMrauuii NpU pPEopraHU3alydy SMHUTEHTAa TaKUX OOJIMralui, SBISETCS OLEHOYHAs
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTAIHH.

v' ChnpaBeaMBas CTOMMOCTH JIOJITOBBIX IIEHHBIX Oymar mnpusHaercs pasHoit 0 (Hoss), B ciiydae MmosHOro
MOTaIlIeHUs] HOMHHAIA B COOTBETCTBHH C YCIOBUSIMH BBITYyCKa IIEHHBIX OyMar - ¢ JaThl MIOJHOTO ITOTAIICHHS
HOMUHAJIa B COOTBETCTBHH C YCJIOBUSMH BBIITYCKa LIEHHBIX OyMmar;

v' CnpaBeaimBas CTOMMOCTh II€HHOW Oymarum npusHaercs paBHod 0 (Homs), B ciydae oduimambHOTO
OMyOJIMKOBAaHUS COOOINCHUST O OAHKPOTCTBE OSMHUTCHTA IICHHOW OymMarn - ¢ JaThl O(HIMAIBHOIO
OITyOJIMKOBAaHUS TAKOTO COOOIIEHHS.

v CrpaBe[iuBasi CTOMMOCTh IIEHHBIX OyMar, CTOMMOCTh KOTOPBIX OIPEIENSAETCs OLCHIIMKOM, TPU HAJHYHN
MIPU3HAKOB OOCCIICHEHUS, ONPEIEISIeTCS B COOTBETCTBUM ¢ [IpuiokeHneM 5 B 4acTu TpeOOBaHHU K OTYETY
OIICHIITHKA.

v CrpaBe[iuBas CTOMMOCTb OOJIMranuii MPH BO3HMKHOBEHHH IPU3HAKOB OOECICHEHWS W OTCYTCTBHH IEH
NepBOro ypoBHs Ha naTty ompeneneHuss CYHA paccuuThIBaeTCs MO OJHOMY M3 METOJOB KOPPEKTHPOBKHU
CIIpaBeUIMBOM CTOMMOCTH, YKa3aHHOMY B [Ipuinosxenun 5.

JAEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIJIIE HA TPAH3UTHBIX, BAJIOTHBIX
CYETAX, OTKPBITBIX HA YIHPABJIAIOIIYIO KOMIIAHUIO /LY. IIU® U JEBUTOPCKAS
3AJOJKEHHOCTD o JAEHEKHBIM CPEJICTBAM, HAXOJAINMCS Yy
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA HIEHHBIX BYMAI' U B HKO HKII (AO)

CrpaBeaniuBasi CTOMMOCTD JIGHEKHBIX CPEJICTB Ha CYETax, B TOM YHCIIE Ha TPAH3UTHBIX, BaJTIOTHBIX
cyeTax, OTKPBITBIX Ha ymhpasistomyro komnanuto JI.Y. IIM® onpenensercs B CyMMe OCTaTKa Ha cyeTax
OTKPBITHIX Ha ynpasistonryto komnanuo [1.Y. ITUO.

CrpaBeyinBasi CTOUMOCTB JICHEXHBIX CPEACTB, Haxoaaumxcs y Opokepa wim Ha cuete B HKO HKI] (AO)
OIIpeJeIIsieTCd B CYMME OCTaTKa Ha CIIeLMaJIbHOM OpOKepcKoM cuere. Jlara aHHyJIMpOBaHUS JIMLEH3UU Opokepa
ABIISIETCS TATOW HACTYIUIEHUS! OCHOBAHMH JJIs1 HACTYIUIEHHUS CPOKA MCIIOJIHEHUS 00s13aTENBCTB.

CripaBeiiBasi CTOMMOCTH JEHEKHBIX CPEICTB Ha CUETaxX OMPEAEIIeTCS B COOTBETCTBHU C METOOM
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH TIPH BO3HHUKHOBEHWH COOBITHS, BEIYIIEr0 K 0OOECIIEHEHHIO
(ITpunoxenue 5).

Ilo ucreuenun CpoOKa KBaJ’II/I(i)I/IKaI_II/II/I ,I[G6I/ITOpCKOﬁ 3aJ0JIZKECHHOCTH KaK OnepaHI/IOHHOﬁ B COOTBECTCTBHHU C
HpI/IHO)KeHI/IeM 6, a TaK XC B CJIy4dac BbISIBJICHHS HWHBIX CO6BITHf;I, MNPpUBOJAIINX K 06€CL[€HCHI/IIO, CIIpaBCJIMBasd
CTOUMOCTD OIIPEACIACTCA B COOTBCTCTBUU C HpI/IHO)KeHI/IeM 5.
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JEHEKHBIE CPEJJCTBA BO BKJIAJIAX

CrpaBeanuBasi CTOMMOCTh JCHEXKHBIX CPEACTB BO BKJIalaX, B TEYCHHWE MAaKCHMAIbHOTO CpOKa,
MPEeSyCMOTPEHHOTO IOTOBOPOM, OTPEIeIIseTCs:

* B CyMMe OCTaTKa JACHEXHBIX CPEICTB BO BKJIA/IE, YBETMYCHHOW Ha CyMMY TIPOIIEHTOB, PACCUATAHHBIX Ha

naty onpenenenus CYHA mo crtaBke, IpeayCMOTPEHHONH JOTOBOPOM, €CIIM CPOK IOTAIIEHHS BKJIAAa «JI0

BOCTPEOOBaHUS;

* B CyMME OCTaTKa JICHEe)KHBIX CPEICTB BO BKJIaJle, YBEIIMUCHHON Ha CyMMY MPOICHTOB, PACCUNTAHHBIX Ha

naty ompenenennss CYA mo craBke, IpeayCMOTPEHHOM MOTOBOPOM ISl YAEPKAHHUSA ACHEXKHBIX CPEICTB

BO BKJIaJe B TEUCHHE MAaKCHMAIBHOTO CPOKa, MPEAYCMOTPEHHOTO JTOTOBOPOM, €CIIUM CPOK IMOTaIIeHUs

BkiIaga He Ooniee 1 (OquH) TOAa U CTaBKA IO JAOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa IO JOTOBOPY

COOTBETCTBYET PBIHOYHOM Ha aaty onpezneneHuss CHA B coorBercTBuu ¢ llpunoxkenuem 4.;

* B CyMM€ ONpEIEICHHOW C HCIIOJIb30BaHUEM METOJa NMPHUBEASHHONW CTOMMOCTH OYyIyIIUX JEHEKHBIX

MIOTOKOB Ha BeCh CpoK Bkiasna (IIpunoskenue 4.) B UHBIX CIydasx.

[Ipu 3TOM cripaBenBasi CTOMMOCTh Ha fmaTy ompeneneHuss CHA He MOXeT ObITh HMKE CyMMEI, KOTOpast
Obu1a ObI Bo3BpaieHa B [IM® npu ycinoBuu pacTop)keHUs T0roBOpa OaHKOBCKOTO BKIIaJla Ha ATy OLCHKHU.

B cmnyuae BHeceHHMS HM3MEHEHHs B YCJIOBHUS ONPEACICHUS CPOKa JOrOBOPa MAaKCHMAJBHBIA CPOK
OmpeaeNsieTcs B COOTBETCTBUM C H3MEHEHHBIM CPOKOM BKJIana ACHCTBYOIIMM Ha Aary ompeneneHus CUA
IIpHYeM HaKOIIJIECHHE CPOKa BKJIa/1a HE MPOUCXOIUT.

CrpaBeqyinBasi CTOMMOCTb JIEHEKHBIX CPEICTB BO BKJIAJax OIpENeNseTcss B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKM CIIPaBEUIMBOW CTOMMOCTH TPH BO3HHUKHOBEHHM COOBITHS, BEOYLIETO K OOECLEHEHHIO
(Opunoxenue 5.).

CrnpaBeaniuBasi CTOMMOCTh OCTaTKa JEHEXKHBIX CPEICTB BO BKIaje MpusHaercs paBHoil 0 (Hosp) ¢ maTe
pewenns banka Poccun 06 o13bIBe MneH3uu 0aHKa, B KOTOPOM pa3MeIleH BKIaI.

JEBUTOPCKASA 3AJOJKEHHOCTBb IIO MPOIEHTHOMY (KYIIOHHOMY) J0XO0A4Y,
YACTUYHOMY/MTOJTHOMY HNOIAIEHUKO SMHUTEHTOM OCHOBHOI'O JIOJIT'A 11O
JOJII'OBBIM HIEHHBIM BYMAI'AM

OreHka CripaBeJIMBOIl CTOMMOCTH AeOMTOPCKOIl 3a10J1K€HHOCTH MO MPOLEHTHOMY (KYNOHHOMY) 0XOAY I10

JIOJITOBBIM LIEHHBIM OyMaram OnpeeseTcsl B CIICAYIOIEM MOPsIKe:

a) B pa3Mmepe, ONPEJCICHHOM Ha JlaTy HACTYIUICHUS CPOKa HCIIOJHEHUS COOTBETCTBYIOLIEro 00s3aTesIbCTBA
(maTy ucTeueHHs KYMOHHOTO TIEPHO/Ia) B COOTBETCTBUU C YCIIOBHSMH BBIYCKa [IEHHOW Oymaru, U UCXOJs U3
KOJIMYECTBa LIEHHBIX Oymar Ha J1aTy HAaCTYIUIEHHUs YKa3aHHOTO CpOKa - C YKa3aHHOHM JaThl A0 HACTYIUICHUS
HaunOonee paHHel U3 aart:
® (haKTHUECKOTO HCIIOTHEHUSI SMUTEHTOM 00s3aTeNbCTRA;

e 1o wucreueHun 7 (Cemb) pabounx JHEH € JaThl HACTYIUICHHS CPOKa HCIIONHEHHS O00s3aTeNbCTBa
poccuiickum smuterTtoMm, 10 (JecsTp) paboumx gHEH ¢ AaThl HACTYIUIEHUS CPOKa WCIIONHEHUS
00s13aTeNbCTBA MHOCTPAHHBIM AMUTEHTOM;

OneHka cIpaBeAJUBONH CTOMMOCTH JeOMTOPCKON 3aJ0/I’KEHHOCTH MO YACTHUYHOMY/NMOJHOMY MOTALICHUIO

3MHUTEHTOM OCHOBHOTO /I0JITA TI0 IOJITOBBIM IIEHHBIM OyMaraM OTpeAessieTCs B CIeIyIOIIeM MOpsIKe:

a) B pa3Mepe, OIPEACICHHOM Ha JIaTy HACTYIUICHHs CPOKa MCIOJHEHUS COOTBETCTBYIOIIETO 00S3aTeNbCTBA B
COOTBETCTBHH C YCIIOBHSIMH BBIITyCKa LIEHHOW OyMaru, M MCXOHAd M3 KOJMYECTBAa IIEHHBIX OyMar Ha aary
HACTYIICHUs] YKa3aHHOI'O CPOKA - C YKa3aHHOH JaThl O HACTYIUIEHUs] HauboJiee paHHe u3 aar:

e (haKTHUYECKOTO HCIIOIHEHHUS SMUTEHTOM 00513aTeNNbCTRA;
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L II0 HCTCUCHUH 7 (CCMB) pa60‘-II/IX ,Z[Hefl C JaThl HACTYIUICHUSA CpOKa HCIIOJIHCHUA 00s13aTeNbCTBA
pOCCHﬁCKHM OMUTCHTOM, 10 (ILGCSITI)) pa60111/1x I[HGI‘/JI C JaTbl HACTYIJICHUA CpPOKa MCIOJHCHUA
00s13aTeNbCTBA HWHOCTPAHHBIM OMUTCHTOM.

Io ucreyennu cpoka KBaMpUKAIMN ASOUTOPCKON 3a10KEHHOCTH 0 MPOLIEHTHOMY (KYTIOHHOMY) JOXOAY, a
TaKXe [0 YaCTUYHOMY/IIOJTHOMY IIOTAIlIEeHHI0 YMUTEHTOM OCHOBHOTO J0JITa IO JOJTOBBIM LIEHHBIM Oymaram Kak
OIIEPALMOHHOM, CIIPaBEUIMBasi CTOMMOCTb HEIOTALICHHOW 3aJ0JDKEHHOCTH OIPENENseTCsl B COOTBETCTBUHU C
IIpunoxenuem 5.

CrnpaBeanuBas CTOMMOCTb JIeOMTOPCKOM 3aJOJDKEHHOCTH IO  TPOLEHTHOMY (KYMOHHOMY) JIOXOAY,
JaCTHYHOMY/TIOJTHOMY TOTAIICHHIO SMHUTEHTOM OCHOBHOTO JIOJra MO JOJTOBBIM IEHHBIM OymaraMm NpH3HaeTcs
pasnoii 0 (Homp), B ciiydae odpunmanbHOTO OMyOIMKOBaHUS COOOIIEHUST 0 OAHKPOTCTBE B OTHOIICHHWH SMHUTEHTA
(ymuia, 00s13aHHOTO 1O LIEHHOW Oymare) - ¢ 1aThl OQUIMATBHOTO OMyOIMKOBAHHS TAKOTO COOOIICHHS.

JEBUTOPCKASI 3AJOJDKEHHOCTL MO MNPOLEHTHOMY JOXOJY IO JAEHEXHBIM
CPEJICTBAM HA CUETAX

CrpaBeayiuBasi CTOMMOCTD JeOUTOPCKO# 3aJOJPKEHHOCTH 110 TIPOLEHTHOMY JIOXOAY IO JICHEKHBIM CPeJICTBaM
Ha cuerax ynpasisawomied komnanuu Y. [IM® omnpenensercs B CyMM€ Ha4UCIEHHBIX COIJIACHO YCJIOBHSM
JIOTOBOPA/COTTIAIIEHUST TIPOIIEHTOB HA CyMMY HECHIKaeMOro OCTaTKa - B CJydae, €CIH YCJIOBHS HAaYHCIICHUS
MIPOLICHTOB MO3BOJISIIOT HAJEKHO U JOCTOBEPHO PACCUUTATh UX pa3Mep K MONTy4YeHHIO Ha aaty onpeaeneHus CHA.

CrpaBeayiuBasi CTOUMOCTB IOMTOPCKAsl 3a10JDKEHHOCTD IO MPOLEHTHOMY JOXOAY 1O AeHEKHBIM CpelcTBaM
Ha cueTax npusHaercs paBHoi 0 (Homs) ¢ nater pemenust banka Poccun 06 oT3bIBe umieH3nn 0aHka, B KOTOPOM
OTKPBIT CYET.

CrnpaBeayiuBasi CTOMMOCTb KOPPEKTHPYETCS B ClIy4ae BO3HUKHOBEHHS HWHBIX COOBITHH, MPUBOIAIIUX K
00€CIIEHeHHUIO, B COOTBETCTBUU C [IpuiioskeHuem 5.

JEBUTOPCKASL 3AJIOJDKEHHOCTH MO BBIILIATE JOXOJA IO JIENO3UTAPHBIM
PACITMCKAM,

OreHKa CIpaBeaIuBON CTOMMOCTH JEOMTOPCKOM 3aI0JKEHHOCTH 10 BBIILIATE JOXO0J]A MO JEMO3UTaPHBIM
pacmnuckam, oTpeemNsieTcst UCXOMS H3:
* KOJIMYECTBA JIETIO3UTAPHBIX PACITUCOK, YUTeHHBIX Ha cuete jaerno [IN® Ha naty, Ha KOTOPYIO ONPEeNsIIOTCs
JIIIA, UMEIOMITHE TIPaBO Ha TIOTyYEeHUE J0X0a U
* OOBSIBJIEGHHOTO pa3Mepa J0X0Jla, HMPUXOISMIIEIOcs Ha OJHY JCTO3UTApPHYI PACIHMCKYCOOTBETCTBYIOIICH
KaTeropuu (THUITa) 32 BEIYETOM HAJIOTOB M COOPOB B CIIydae, €CIIH 3TO MIPUMEHUMO.

Jebutopckast 3aJ0PKEHHOCTD 10 MPUYHUTAIOIIAMCS K TONYYSHUIO TUBUICH/IaM IMPH3HAETCS KaK aKTHUB C
MEepBOro JHS, KOTAa LeHHble OyMardm Ha4dMHAIOT ToproBaThecst Oe3 yuera nuBuaeHaoB (DVD EX DT) u
HAYHCISETCS] HA KOJMYECTBO IEHHBIX Oymar, yureHHbIX Ha cuere jaeno [IM® ma (DVD EX DT) 3a Beruerom
HaJIOTOBBIX yJepKaHWH M KOMHCCHH Tpu uX Hamnyuu. OJHOBPEMEHHO C HAYMCIIEHHEM, OCYIIECTBIISETCS
KOPPEKTHPOBKA TUBUICHIOB C YUYETOM CAEJIOK, MOIIEXKAIUX UCIOIHEHUIO A0 THs (BKIIoYas) PUKCALUK CIIHCKA
JIU1], IMEIOIINX IPaBO Ha MOJyYeHHE JOXO0/a.

B ciayyae orcyrcTBus oduiMaiibHON MH(OPMAIMU O pa3Mepe Hajora Ha JOXOJbI M0 LEHHBIM OyMaram
WHOCTPAHHBIX AYMHUTEHTOB, MOJJISKAIIETO yAEPKaHUIO, TPUMEHIETCS MaKCMMAJIbHO BO3MOXKHAs CTaBKa Hajora B
pasmepe 30%. Ilo ¢axTy mocTymieHHs TakuX J0XOJ0B Ha OAaHKOBCKHME cueTa yrpasistomed xommanuu VY.
[N ® B pa3mepe, BKIIOYAIONIEM B ce0SI CyMMy HAJIOTa, TPOUCXOANUT JOHAUHCIICHHE TeONTOPCKOM 3a0KEHHOCTH
Ha CyMMY Hajora.

B kawectBe wmcrounmka uH(popMamuu ucnons3yorcs HHopMmanmonusle pecypcst HKO AO HPJ,
opunmaneHple  caliTel  (OQHUUIMANBHBIE NHChMA) YHOPABSIIOIMIMX KOMIIAHMA WM WHBIX  JOCTYIHBIX
MH(OPMAITMOHHBIX CHCTEM.
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[o ncreuennu cpoka KBanupUKaLUU 1eOUTOPCKOHN 3a10KEHHOCTH T10 BBIIIATE JOXO0/a 0 ACMO3UTAPHBIM
pacnuckaM, Kak OIEpaloHHON B coorsercTBuu C IlpmioxeHuem 6, a Tak XK€ B CiIydae BbIIBICHHS HHBIX
COOBITHH, NPHUBOAALIMX K OOCECIEHCHMIO, CIIPABEAJIMBas CTOMMOCTb OIPENENsSeTCS B COOTBETCTBHH C
IIpunoxenuem 5.

3AJOJDKEHHOCTh MO CIAEJKAM C LEHHBIMU BYMAI'AMU, 3AKIIOYEHHBIM HA
YCJIIOBUSAX T+ (mpu HecoBNageHMH JAThl MOCTABKM IeHHBIX OyMar, onpeaeIeHHOH YCI0BHSIMHU 10r0BOpa
¢ /JaToii 3aK/II0YeHNs 10roBOpa Mo MOKYNKe/MPoiaie eHHBIX Oymar)

CrpaBennuBasi CTOUMOCTD 33J0JDKEHHOCTD 110 CAEIKaM C LIEHHBIMHM OyMarami, 3aKJIFOYEHHBIM Ha YCIIOBHAX
T+ ompegmensiercss B pa3Mepe pasHUIBI MEXAY BBIPAXCHHOW B PyOJsIX CIpaBeIIMBOM CTOMMOCTBIO LIEHHOH
Oymary, SIBISIOIICHCS] TPEIMETOM CIEIKM U CyMMOW CIENKM B BalIOTE CHACNIKH, NMPHUBEACHHOW K pyOIIO 1O
TEKyILEMY KypCy BaJIOTHI.

ITpu onpeneneHny CIpaBeATUBONA CTOMMOCTH 3aJ0JDKEHHOCTH 110 CACNIKAaM C OOJIMTallUsIMH, 3aKJII0UEHHBIMU
Ha ycnoBusix T+, crpaBeaniBas CTOMMOCTh OOJUTAIMM, SBJISIOUIMXCS MPEIMETOM CIENKH, C JaThl 3aKJIIOYCHUS
CHEJKH 10 JIaThl Tepexoja TpaB COOCTBEHHOCTH Ha IICHHBIE OyMmaru, €KeIHEBHO OINpENeNseTcs C Y4eToM
HAKOIJICHHOIO KYIOHHOI'O JOXOJa, ONPEAETICHHOI0 Ha JaTy pacdera MO CIEJIKE B COOTBETCTBHUHU C YCIOBHAMHU
CAENKY WIY NIPaBUJIaMH OpraHU3aTOpa TOPTOB.

B ciydae TONOXHUTENFHOH pasHMIBI, CHENKAa NPU3HAETCS B COCTaBE AaKTHUBOB (eOMTOpCKas
3aJI0OJDKEHHOCTh) Yy TMOKymHarens/ B COCTaBe O0S3aTeNbCTB (KPEOUTOPCKas 3all0DKEHHOCTh) Y TIIPOMABIIA,
OTPHIIATEILHON PA3HUIILI - B COCTaBe 0053aTEIbCTB (KPEAUTOPCKAs 3aJI0JDKEHHOCTh) Y TOKYIATeNs/B COCTaBe
aKTUBOB (IebuTopCcKas 3aJ0JDKEHHOCTD) Y TIPO/IaBIIa.

CnpaBeumBas CTOMMOCTh KOPPEKTHPYETCS B ClIydae BO3HMKHOBEHHS COOBITHH, WPHBOAAMINX K
00€eCIIeHEeHNIO0, B COOTBETCTBHH C [Ipuioxenuem 5.

3AJIOJKEHHOCTHD 11O CAEJIKAM C BAJIFOTOM, 3AKJTIOYEHHBIM HA YCJIOBUSAX T+
(Mpu HecOBMaJAeHHMH AATHI MOCTABKHU BAJIOTHI, ONPe/eJIeHHON YCJI0BHSAMH /I0T0BOpPA ¢ AATOil 3aKJII0YeHHSA
JAOT0BOpa IO MOKYIKe/MPoAaKe BAIIOTHI)

CrpaBennuBasi CTOMMOCTh 33J0JDKEHHOCTH IO CHAEIKaM C BaJIIOTOM, 3aKIIOYEHHBIM Ha YyCIOBUSAX T+
ONpEAENACTCS B pa3Mepe PasHULBI MEXKIY TEKYIIEW CIpaBeAIMBOM CTOMMOCTBIO BAIFOTHI PACCUMTAHHOM B
pyOnsix B cooTBeTcTBUM ¢ Hactosimumu [lpaBunmamu ompenenennss CYA ¥ CTOMMOCTBIO BaliOTHl B pyOIsx,
3a()MKCUPOBAHHOMW B JIOTOBOPE Ha JIaTy MCIOJTHEHUS CHEJKH.

B cnydae mONOXHUTENbHOW pasHMLBL, CAEIKa IMPU3HAETCS B COCTaBe akTHBOB (meOuTopcKas
3aJI0JDKEHHOCTh) y IIOKyMaTenst/ B cOCTaBe 00sA3aTeNbCTB (KPEIUTOPCKas 33J0JDKEHHOCTh) Yy IPOJAABIIA,
OTPUIIATEILHOM Pa3HUIIBI - B COCTaBe 005A3aTENbCTB (KPEIUTOPCKas 3aJ0JDKEHHOCTb) Yy MOKYMATeNs/B COCTaBe
aKTHBOB (J1eOMTOpCKas 330JDKEHHOCTh) y MIPOaBIIA.

CrpaBe/yinBasi CTOMMOCTh KOPPEKTUPYETCSl B Cilydyae BO3HMKHOBEHHUS COOBITHH, NPUBOISIIIUX K
00eCIieHeHNI0, B COOTBETCTBUU C [Ipmnokennem 5.

3AAOJIKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBeyinBasi CTOMMOCTD KpeAUTOPCKON/neduTopckoit 3agomkeHHocty o gorosopam PEIIO onennBaetcs
B pa3Mepe COOTBETCTBEHHO MOJTY4YEeHHBIX/TICPEIaHHBIX JCHEKHBIX CPEJICTB 10 MepBoi yactu porosopa PEITO g0
MOMEHTA HMCIIOJIHEHUs1 BTOpoit yactu goroeopa PEIO ¢ ydeToMm HpOICHTOB, MOMICKAIIMX MOJyUYESHUIO/yIIaTe B
COOTBETCTBHH C ycinoBusaMu norosopa PEIIO.

Ecnu ctoumocTh 1eHHBIX Oymar mo BTopoil wactu gorosopa PEIIO ckoppekTupoBaHa Ha CyMMY BBIIJIaT
JIOXOJIOB TIO IIEHHBIM Oymaram, repeaansbiM 1o goroBopy PEINO, uinu cyMMy HHBIX BBITUIAT, OCYIIECTBIISIEMBIX B
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pamkax gorosopa PEIIO, To pacuer cnpaBeAarBOil CTOMMOCTH KPEAUTOPCKON/ IeOUTOPCKON 3aJJOJDKEHHOCTH 10
norosopy PEIIO ocyrmecTBisieTcsi ¢ y9eTOM COOTBETCTBYIOIINX BBITIIAT.

CrpaBeanuBasi CTOMMOCTh IIEHHBIX Oymar, mepemaHHeix @oHgoMm mo mepBoit wactu PEIIO B Tedenme
nepuoaa OT JaThl MCIOJIHEHUs nepBoi yactu porosopa mpsMoro PEIIO no naTel ucnoiaHeHHs BTOPOM dacTu
norosopa PEIIO kaxnapiii pabounii A€Hb ONpeAeNnseTcsl COTJIacHO HacTosmeMmy I[IpHIoKeHHI0 1Mo MOJENsIM
OIIEHKH CTOMMOCTH IIEHHBIX OyMmar.

CrpaBenyiuBasi CTOMMOCTh 00s13aTenbeTBa POHA IO MPUOOPETEHUIO IEHHBIX OyMar, paHee MOJyYeHHBIX TI0
noroBopy obpatHoro PEIIO u peann3oBaHHBIX 0 MOMEHTa WCIIOJHEHHS BTOPOH YacTH CICIKH 0OpaTHOTO
PEIIO, ompexnensieTcst B pa3Mepe CrpaBeaTuBON CTOMMOCTH TaKWX IIEHHBIX OyMar B COOTBETCTBHU C HACTOSIINM
[IpunoxeHnem Mo MOJEISIM OLIEHKH CTOMMOCTH LIEHHBIX OyMmar.

CrpaBeqyinBasi CTOMMOCTb JeOMTOPCKOH 3a10DKEHHOCTH K TOIYYEHHIO TIepelaHHbIX ACHEKHBIX CPEAICTB M0
nepBoi gactu moroBopa odparnoro PEIIO xoppexTupyercst B ciydae BOZHUKHOBEHHS COOBITHIA, PUBOISAIINX K
00€CIICHeHNIO, B COOTBETCTBHUH C [IprumoskeHneM 5.

MNPOYASA JEBUTOPCKASA 3ANOJZKEHHOCTD

CrpaBeasiuBasi CTOMMOCTbD MTpoUeii 1eOUTOPCKOH 3a/10KEHHOCTH OTIPEIeIIseTCS:

1) B cymme ocraTka 3a/10JDKEHHOCTH Ha aaty omnpeaeneHus CYUA B OTHOIICHUU ONEPALMOHHON JeOMTOPCKOI
3a/I0JDKEHHOCTH B T€UCHHUE YCTAHOBIEHHOTO Cpoka B cooTBeTcTBUM C Ilpunoxenuem Ne 6 k IIpaBuinam
pacueta CUA;

e s 1eOUTOPCKOH 3aI0JDKEHHOCTH TI0 HajloraM, cOOpaM, MOILIHHAM B OFOJIKETHI BCEX YPOBHEIH;

JUTsL TeOUTOPCKOMN 3aJJ0JDKEHHOCTH yIpaBisitoiield komnanuu nepexa [1M®, He3aBuCMMO OT OCHOBaHUIA ee
NpU3HAHUS,

e I 1eOMTOPCKON 3aJ0JKEHHOCTH, BO3HUKIIEH IO JIOTOBOpaM C ayAMTOPCKON opraHm3anued, bupike,
CHEIMATN3UPOBAHHBIM JCTO3UTapHUEM, JIMIOM, OCYIIECTBISIIOIIMM BEICHHE peecTpa BIAACIbLEB
MHBECTHIIMOHHBIX Ia€B, YKa3aHHBIMH B IpaBWJIaxX TOBEpUTENbHOro ympasieHus [IM®, a Taxke mo
aBaHCaM, BbIJIaHHBIM Ha OIIJIaTy PacxXo/J0B, CBA3aHHBIX C JOBCPUTCIILHBIM YIIPABJICHUCM,

e s 1eOUTOPCKOM 3a10JDKEHHOCTH 110 BO3MELIEHUIO CyMMBbI HAJIOTOB U3 Orojxera PO

2) B CyMMe, ONpEICICHHOW C HCIOJIb30BAHHEM METOJa HPHBEJACHHONW CTOMMOCTH OYyIyIIMX ICHEKHBIX
MIOTOKOB C y4eTOM KpeauTHbIX puckoB ([Ipuioxenue 5) Bo Bcex MHBIX CIydasX MOMEHTa MPU3HAHUSA /10
HACTYIUICHHs CPOKA IIOJHOrO MOTalIeHMs 3a10DKEHHOCTH.

Ecnu B pesynbrare coBepiueHus caeiok ¢ umymectsoM [IM® Bo3Hukaer neduTopckas 3a10KEHHOCTD, U,
COTJIACHO YCJIOBMSIM CJIEJIKH, HE OIpe/eieHa KOHKpeTHas JaTa ee MOTalleHHs, HO yKa3aH INpeneibHbIH CpOK, B
TEUYEHHE KOTOPOr0 Takas 3aJO0JDKEHHOCTb JOJDKHA OBITh IMOramieHa, TO MAJs OIpeleSieHHs CIpaBeIMBON
CTOMMOCTH CPOK ITOTaIlleHHs] TAKOH 3a10JDKEHHOCTH MPUHUMAETCS] MAKCUMAJIbHBIM B OTCYTCTBHE OOOCHOBAaHHOT'O
AKCHEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHHs YIPABISAIOMICH KOMaHMH 00 WHBIX CpOKax MOTalleHHs TaKoW
JeOUTOPCKOM 3a0IKEHHOCTH.

Ecmu ycinoBus caenkd HE COAeplkaT KOHKPETHOW JaThl IOTalIeHUs! JeOUTOPCKOM 3al0JDKEHHOCTH U
OTCYTCTBYET MPEAETbHBIA CPOK IMOTAIICHHS, TO JUIS LEJIeH ONMpeeNeHnsl CIIPaBeUINBON CTOMMOCTH TaKOW CPOK
MOXET OBITh YCTAaHOBIICH Ha OCHOBaHHMM OOOCHOBAaHHOTO OJKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS
YIPaBJIAIONIEH KOMIIaHUH.

CropaBeanuBasi CTOMMOCTh Ipoueil aeOuropckoil npusHaercss paBHod 0 (Homp), B cinywae odummanbHOro
oIyOJIMKOBaHHS COOONIEHUsI 0 OaHKPOTCTBE B OTHOIIEHUH KOHTPAreHTA - € JIaThl OPHUIIUATEHOTO OMyOIMKOBaHUS
TaKOro COOOIIECHHS.

KPEAUTOPCKAS 3ATOJIDKEHHOCTD

CrpaBemjinBasi CTOUMOCTh 0053aTENbCTB (KPEIUTOPCKAs 3aJ0/DKEHHOCTD), BKiIrodaercss B pacuer CUA B
pa3Mepe ee octatka Ha naty onpeneneHuss CUA. He muckonTHpyeTCs.
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Kpeauropckasi 3a107KEHHOCTh MPU3HAETCd B MOMEHT, Korga y doHaa B COOTBETCTBHU C JIEHCTBYIOIIUM
JIOTOBOPOM BO3HMKAET 00S3aTEIbCTBO IO Iepefade MMYIIECTBA WM BBIILUIATE JAEHEKHBIX CPEICTB KOHTPAreHTY
10 IOTOBOPY.

[Ipu orcyTcTBUM TOUHOW CyMMBI 00s3aTenbcTB Ha gaTy omnpenenenns CYA wucnoib3yeTcs METOX
anmnpoKCUMAaLKH, NPH BO3MOXKHOCTH €r0 INPUMEHEHHMA K JaHHOMY BHJIY PacXoOB, OIPEIE/CHHbIH Ha OCHOBE
UCTOPHUYECKHX 3HAYCHUH 3a MpeblaylHe IEPUOIbI C YYETOM YCIOBHH IOr0BOPA, a TAK)KE C YU€TOM BO3MOXKHBIX
W3MEHEHUI, 0 KOTOpBIX YTpaBidmolled KOMIaHWM W3BeCTHO Ha naty pacueta CHA. B naty mocrymieHus
JOKYMEHTa, MOATBEPIKIAIOIIET0 OKa3aHHbIE yCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUMCICHHBIX 0053aTeIbCTB
710 X peaJIbHOrO 3HAYCHHUSI.

CropaBeanuBas CTOMMOCTb 00s3aTElIbCTB MO BHIMJIATE BO3HATPAXKICHHH M PacXolOB, CBSI3aHHBIX C
JIOBEpUTENBHBIM YTIPaBIEHUEM, INPHU3HAETCS B CyMMe, HE IMPEBBIMIAIONIEH MpEeAeTbHO AOMYCTUMBIA pa3Mmep
BO3HArpaXICHUA Ha AaTy npusHaHus B coorBercTBuM ¢ [IpaBunamu Y IIM®, a Tak xe B CyMMme, He
npeBblaomeil chopMHUPOBaHHBIM pe3epB Ha IPU3HAHUSA COOTBETCTBYIOLIETO BO3HArpaKACHUs (B ciydae
(hopMHPOBaHUsI TAKOTO pPe3epBa).

B cinyuae, ecnmu B pacuer CHA IIM® BkiatoyeH pe3epB Ha BBIIUIATY BO3HATPAXKICHUH, anIpOKCUMAalus
BEJIMYHH, I10/1 KOTOPhIE IPOUCXOAUT (popMHUpOBaHUE pe3epBa — HE TpedyeTcsl.

CHpaBCI[HI/IBaﬂ CTOMMOCTb YKAa3aHHBIX HHIKC O65[321TCJ'H)CTB ornpeacIsIe€Tcd Ha OCHOBAaHHUU JOKYMCHTOB,
MOATBEPKJAIOIINX OKa3aHHbIE YCIYTH (AMMpOKCUMAIHs HE IPUMEHSAETCs):

- pacxoJibl 1Mo 00CITyKWBaHUIO OAHKOBCKHUX CUETOB (BKJIFOYAs BAIFOTHBIA KOHTPOJIb );

- pacxofipl MO OIUIaTe YCIYr OpPraHM3alfii MO COBEPIICHHIO CACTOK M OOCITYy)KWBAaHHIO CYETOB B TaKHX
OpraHH3alNAX;

- pacxompl TPEThUX JIML, OIUIAYUBAEMBIX B COOTBETCTBHMM C JOTOBOPOM 00 OKa3aHUU YCIYT
CHELUAIN3UPOBAHHOTO JCTIO3UTAPHS.

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

CrpaBenniBasi CTOMMOCTh aKTHBOB, TEPEAaHHBIX B KIMPUHTOBBIA ITyJ, OMpPEAENSeTCS B COOTBETCTBHU C
HACTOSIIINMH TMPABWIIAMHU B 00IIIEM TTOPSIKE.

CripaBeyiuBasi CTOMMOCTD KITMPUHTOBBIX cepTu(dUKaToB yyactus pasaa «0» (Hymro).

Joxomel mo TeHHBIM Oymaram, IepellaHHbIM B HMYIIECTBEHHBIA MyJ, NMpH3HAIOTCS B cocraBe Donna,
cornacHo HactosimuMm [IpaBunam CHA.

B octansnom, cienku PEIIO ¢ KCY onenuBatorces ananoruuno ciaenkam PEITO ¢ neHHbiMu Oymaramu.

CripaBeinmBasi CTOUMOCTD JIEOUTOPCKON 33JOJPKEHHOCTH K TTOJIYYEHUIO TIEPeJaHHbBIX JEHEKHBIX CPEICTB IO
nepBoid yactu noroBopa oopatHoro PEIIO koppektupyeTcs B ciiydae BOZHUKHOBEHHS COOBITHIA, IPUBOASIINX K
00€eCIIEHeHNIO, B COOTBETCTBHH C [IpuioxeHuem 5.

Crincok o0IIMX COOBITHIA, MPUBOASAIIMX K 00eCIIeHeH IO, yKa3aH B [Ipunoxenuu 5.

IIpuniaoxenue 3.
MopneJnb onpeaeeHusi pacueTHOM eHbI 10Jr0OBBIX IEHHbIX O0yMar, HOMHHHMPOBAHHBIX B Py0.IsiX

1. PacuerHas IieHa JOJTOBOW IIEHHOW OyMaru OmMpeAessieTcss METOJOM IMPHUBEJACHHOW CTOMMOCTH OYIyIIHX
JICHE)KHBIX TIOTOKOB 110 (hopMyJie:

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

rae:

CFn — cymma Oyyiiero A€HeKHOTo MOTOKa, ONPEIeNIEHHAs COTJIacHo 1m.2.1.;
Dn — naTa JeHe)XHOro MoToKa, ONpeieIeHHast coraacHo m.2.1.;

Y — cTaBKa TUCKOHTUPOBaHHsI, ONIPEACICHHAs COIIacHO 1M.2.2.;

Hara - mata onpeneneHus cpaBeJIMBON CTOMMOCTH;
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] — KOJTMYECTBO JICHEKHBIX [TOTOKOB,
N — HOPSIIKOBBIN HOMEP JEHEXKHOTO ITOTOKA C AaThl ONPECICHNS CIIPaBeyINBOH CTOMMOCTH.
[Ipu pacdere UCHONB3YIOTCS CIEAYIOINE TOAXOAB! K OKPYTJICHUIO:
®  OKpYIJICHHS NPOU3BOASTCS MO NMPAaBHIaM MaTeMaTHYECKOTO OKPYTIICHUS;
o CF, - Oynymmii eHeXHbII TOTOK, 3HAU€HHE OKPYTIISETCS A0 2 3HAKOB TIOCJIE 3aIIATOlH;
e DCF,- JHMCKOHTHPOBAaHHBI JEHEKHBIH TOTOK, MPOMEXKYTOUHBIE OKPYIJICHHS HE
MPOU3BOJIATCS, PE3YIbTAT HE OKPYTIISETCS;
e DCF - o0mas cymma TMCKOHTUPOBAHHBIX JCHEKHBIX TIOTOKOB, PE3YJIbTaT OKPYTIIsieTes 10 4
3HAKOB IOCIIE 3aIISTON.

CripaBennBasi CTOMMOCTG [IEHHOW Oymaru ompeensieTcss B pyOsix HCXO/Is U3 KOJIMYECTBa IEHHOW Oymaru
Ha JIaTy ONPE/ICNICHNS CIIPABEUINBON CTOMMOCTH.

2. llpuBeneHHasl CTOMMOCTh OYAYIIMX JEHEKHBIX MOTOKOB JJIS JIOJTOBOM LIEHHOW OyMard pacCUMTHIBACTCS C
YYETOM CIEAYIOLIETO:

2.1. ®opmupoBaHue rpadguka Gyayuux JeHe;KHbIX NOTOKOB

[Ipu popmupoBanmu rpaduka OyIyNUX JEHEKHBIX TTOTOKOB YYHTHIBAIOTCS BCE JIEHEXKHBIE IMOTOKU B
[OTAIIEHUE OCHOBHOI'O JIOJITA, KYNOHHOTO J0XOAAa U JONOJHMUTEIBHOTO [J0XOAa B TEYECHHE
OKUJIAEMOT0 CpOKa oOparieHus. JleHexHble TIOTOKH, BKIIOYasi KYIOHHBIN JI0XO] U JOMOJHUTEIbHBIN
JI0XO0J, PACCUUTBHIBAIOTCSI B COOTBETCTBUU C YCIOBHUSIMU BBIITYCKA.

OxwuaeMblii CpOK OOpalleHus IIeHHOM OyMaru ompefenseTcss ¢ AaThl pacueTa CIpaBeTHBON
CTOMMOCTH (HE BKJIIOYas1) 10 HAMMEHBITICH U3 1aT (BKIItoUas):

= naThl oepThl, ONrKaNIIeH K AaTe ONPeNeICHHS CIIPABEIMBON CTOMMOCTH;

®  1aThl OJIHOTO HOTAIICHHUs], IPEAYCMOTPEHHON YCIOBUSIMU BBIITYCKa.

[Tox natoil neHEKHOTO NOTOKA MOHUMAETCSI:
®  1aThl OKOHYAHUA KYNOHHBIX MEPUOJIOB, IO 3aBEPIICHUH KOTOPBIX B COOTBETCTBUH C YCIOBHUSIMU
BBIMTYCKa OCYIIECTBIISIOTCS BBIIUIATHI KYMOHHOTO JT0XOAa M (€Clid MPEeayCMOTPEHO) YaCTHYHOE
TIOTaIIeHne OCHOBHOTO JIOJITa, a TaK ke (€CIU MPeIyCMOTPEHO) JaThl BBITUIATHI JOMOJHUTEILHOTO
JI0X0/13;
®  faTa, 10 KOTOPOH OIpe/IeNieH 0KUAaeMbIil CPOK OOpaleHus.

ITpu hopmupoBanum rpauka JEHEKHBIX TIOTOKOB B IIEJISIX PAacdeTa CIPaBeUIMBONH CTOMMOCTH LIEHHBIX
OyMar OCYIIECTBISIETCS IEPecCMOTp OyIyHmMX JEHEKHBIX IOTOKOB TNPH HAIHYMK OOHOBICHHOW
WHPOPMAITUH:

* 0 BeJIMYMHE CTaBKH KyIOHa (ISl IEHHBIX OyMar, 1Mo KOTOPBIM MPOIIEHTHBIE CTAaBKH HE ONpeJleNIeHbl Ha
BECh OXKHMIAEMBIH CPOK OOpalleHus1) — HOBOE 3HAYCHHE CTaBKM KYIOHA CUMTAETCS YCTAHOBJICHHBIM B
JlaTy Hadaya KY[OHHOI'O MMepHo/ia, OJIMKaRIIero K gaTe yCTaHOBJICHUS CTaBKH (KYMOHHOTO TepHoa, Ha
KOTOpBII CTaBKa yCTaHOBJIEHA, WM Oojee paHHEero KyNOHHOTO MEepHoja, A0 Hadaiga KOTOPOro CTaBKa
YCTaHOBJICHA);

* 0 BEJIMYMHE MOramaeMoi 4acTH OCHOBHOTO JoJira (Ul IIEHHBIX Oymar, Mo KOTOPBIM HPEAyCMOTPEHO
YaCTUYHOE TOTAllICHHe OCHOBHOTO JIONTa, HO CYMMBI IMOTamaeMbIX YacTed OCHOBHOTO JIOJITa HeE
oTIpeiesieHbl Ha BECh OXXHMIAEMbIM CPOK OOpaIleHUs]) — HOBBbIE BEJIMYMHBI OCHOBHOT'O JIOJITA CUUTAIOTCS
YCTAHOBJICHHBIMH B JIaTy OKOHYaHHUS KYIOHHOTO MEpUoJa, MO0 HMCTEUYEHHH KOTOPOTO MPOU3BOIUTCS
COOTBETCTBYIOIIAsl BBHIJIaTa paHee HEW3BECTHOW CyMMBbI (32 HCKIIIOYCHHEM IIEHHBIX Oymar c¢
WHJIEKCHPYEMbIM HOMHUHAJIOM);

* 0 BeNMYMHAX (BKJIIOYAs MEpEeMEHHbIC, 3HAYCHHE KOTOPBIX HE 3aBUCHT OT PELICHUS SMHUTEHTA),
CYIIECTBEHHBIX JUIS pacdeTa HOMHHAILHOW CTOMMOCTH IIEHHBIX OyMar ¢ HHIEKCUPYEMbIM HOMHHAJIOM;

* 0 BEIMYMHAX, CYIIECTBEHHBIX IS pacdyeTa JOIOIHUTEIHHOTO T0X0a.
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I[J'I}I JOJIOBBIX IECHHBIX 6YM31", MO0 KOTOPBIM MPEAYCMOTPCHO YaCTUYHOC IOrallieHUE OCHOBHOI'O A0JIra,
HO BCJIIMYHMHBI IIOramra€éMoro OCHOBHOI'O J0Jira HE OIIPCIACIICHBI Ha BECH CPOK O6paH_ICHI/I$I, CYMMBI
6yILyH_II/IX ACHEKHBIX ITOTOKOB PACCUHUTBHIBAIOTCA UCXOAd U3 OCTaTKa OCHOBHOT'O A0JIra Ha AaTy pacyeTa,
OHpeHCHéHHOFO C YUYC€TOM BCCX PAHCC YCTAHOBJICHHBIX CYMM IOTralliICHUA.

JIOTIOTHUTENBHBINA JOXO/T SIBJIAETCS IPOIICHTHBIM JJOXO0OM IO OOJIUTaIKAM, OMPEISISIEMbIM KaK MPOICHT
OT HOMHUHAJbHOH CTOMMOCTH (HEHOTAlICHHOW YacTH HOMHUHAJIBHOW CTOMMOCTH) OOJUranyH,
paccuuThIBAEMBIH HCXOJIS M3 CIIOKUBILEHCS CTOMMOCTH (MJIM HMHOTO 3Ha4deHHus) 0a30BOr0 aKTHUBa
(6a30BBIX aKTHBOB) (MJIM MHOTO 3HAYEHHS M/WJIA COOTHONICHHS M/WJIA MHOTO YCIOBHSI, HCIOJB3YIOIETO
3HAaYeHUE CTOMMOCTH 0a30BOr0 akTHBa (0a30BBIX aKTHBOB) KaK OJMH (MM HECKOJBKO) M3 MapaMeTpoB
(hopMyIBI pacyeTa AOTOIHUTEIBHOTO JOX0Aa).

Havansnoe n ¢uHanpHOE 3HaUeHHWE 0a30BOTO aKTHWBA OMPEIENSETCS B COOTBETCTBHH C YCIOBHSIMH
pasMernienns 1eHHon Oymaru. J7s meneit oreHKH BEMYHHBI MOTEeHIIHAIHHOTO JOMOTHUTEIHFHOTO J0X0a
70 AaThl HACTYIUICHHS OMpeneneHuss (UHAIbHOTO 3HaueHHs 0a30BOr0 akTHBa B COOTBETCTBHU C
YCIIOBUSIMHU pa3MelleHus, GUHAIFHOE 3HaUYeHUEe 0a30BOTO aKTHBA OMPENENIeTCS Ha JATy OINpeNeeHHS
CIpaBeUIMBON CTOMMOCTH II€HHOW Oymaru. B cimydae ecnu Ha maTy ONpeAeNeHHs CIIpaBeIlIHBON
CTOUMOCTHU HCHHOﬁ 6YM3FI/I 3HA4YCHHUC 633OBOFO aKTHBa MCHbBIIIC HAYaJIbHOI'O 3HAYCHUA 6a3030r0 aKTHuBa
OLIEHKA MOTEHIMAIBHOT0 JOMOJHUTENFHOTO 10X0/Ja HE MPOU3BOIUTCA.

Jlis MONTOBBIX LEHHBIX OyMar, 1Mo KOTOPBIM MPEIyCMOTPEH JOMOTHUTENBHBINA JOX0J, HO IepeMEHHBIC
napamMeTphl, HCIOIb3yeMbIE IJIsl pacyeTa COrJIaCHO TOKYMEHTaM 3MUTEHTA, He ONpe/eICHbl Ha BECh CPOK
06pameHI/151, CYMMbI 6YZIYHH/IX ACHCKHBIX ITOTOKOB PAaCCUUTBIBAIOTCA MCXOAA M3 HM3BCCTHBIX 3HAYEHHUH
TaKHUX MIEPEeMEHHBIX TTApaMEeTPOB Ha JaTy pacdera. Eciu pacueTHast BEIMYHHA TOTIOJTHATENBHOTO JOX0Aa
Ha JIaTy IPUHAMAET OTPHUIIATEIEHOE 3HaUYeHHE, TO JCHEKHBIA IOTOK CUUTAETCS PABHBIM HYIIIO.

211 Benuunna uHAEKCHPYEMOTO HOMHHATIA.

Jns MOoNToBBIX HEHHBIX OyMmar ¢ MHICKCHPYEMBIM HOMHHAJIOM, €CIM B pacdeT BEIWYMHBI HOMHHAA
BKITIOYEHBI TEpPEMEHHbIC, 3HAaYeHHWE KOTOPBIX HE 3aBHCHUT OT pElICHHS SMUTEHTA, HOMUHAIIbHAs CTOMMOCTH
paccUMTHIBAETCsI HA JIATy KaXKJOT0 JICHEKHOTO MOTOKA CXO/Isl U3 HOMUHAIBHON CTOMMOCTH Ha JIaTy OIpeelIeHUs
CIIPAaBEIMBOM CTOMMOCTH, CpPOKa 1O JaThl JEHEKHOrO IOTOKA M MPOTHO3HOTO 3HAYCHMS HHQIISAIMU Ui
COOTBETCTBYIOIIETO Meproaa mo Gopmyiie (2)

Dn—Dp—z
HOMMHAJI HH,, = OKPYTJI (HOMHH;—U] HWH,,_; x (1 + MMPOTHO3 MIILL,,_,) 365‘1 ,2), (2)
I'ne:
HOMMWHA HH,, - ICKOMO€ 3HaY€HHE HOMHUHAJIAa Ha JIaTy KaXKJI0ro JIEHe)KHOT0 MOTOKa;
HOMMWHAM HH,,_4 - BeJMYMHA HOMHHAJIA, pPAacCUMTaHHAsS HaA JaTy MPEIIIECTBYIOIIETO

NEHEe)KHOTO TI0TOKAa, HO HE paHee JaThl pacyera CIpaBeAIMBON
CTOUMOCTHU. Pe3ynbraT pacuera He OKpyIJIAeTCs;
HOMHHAM HH, - BEJINYMHA HOMHHAJIA HA ATy OINIPEEIICHHs CIIPAaBEUIMBOA CTOMMOCTH;

[MPOTHOS HIIL,,_; - nporHo3Hoe 3HayeHWe HMHQIAIMH, ONpEAEIeHHOe Ha  JiaTy
MPEINISCTBYIOLIETO ISHEKHOTO 1MoToKa (N-1).

JIy1st TONTOBBIX IIEHHBIX OyMar ¢ HHIESKCUPYEMBbIM HOMHHAJIOM, B PacYeT BEJIMYMHBI KOTOPOTO BKIIOYCHBI
MEPEeMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT PEHICHHWS ASMHUTEHTa, W TPU STOM NPEIyCMOTPEHA €ro
aMopTusanusa, HOMHUHaJIbHasA CTOMMOCTH PaCCUUTBIBACTCA Ha OaTy KaXI0ro JACHCKHOTO IIOTOKa € Yy4Y€TOM
MPEANISCTBYIOIIETr0 YaCTHYHOIO MIOTallIeHUs] OCHOBHOI'O JioJira 1o gopmysie (2a):

HOMMHAJ MH',, = OKPYTJI(HOMMHA/ HH,, x (1 — CYMM(ZI0JIA AMOPT),._,,2),  (2a)

Ine:
HOMHHAJI HH',,- BenuumHa HOMHMHaNa ¢ y4eTOM €ro aMOpTHM3alMM - HMCKOMOE 3HaueHHe

HOMHHAJIA Ha JaTy KaXXJ0ro0 ACHEKHOI'O IMOTOKA 3a BbIY€TOM YaCTUYHOT'O
mnmorameHusA OCHOBHOI'O J0JIra € JaThl pasMEICHUA BBIITYCKa (He BKJIIO4as
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YAaCTUYHOE MOTallICHUE OCHOBHOTO JOJTa B COCTaBe ACHEKHOIO MOTOKA
n);

HOMHWHAJT HH,,- Bennumnna HOMHHama O3 ydeTa ero aMOpTH3allMd - 3HAYCHHE, PACCUYMTAHHOE
Ha JaTy COOTBETCTBYIOIIECTO JICHEX)KHOTO IMOTOKa 1o Qopmyne (2) 0e3
y4era YaCTUYHOTO TOTAIllIeHWs] OCHOBHOTO JOJITa C JaThl pa3MEIICHHS
BEIIyCKa (C  y4eTOM  WHISKCHPOBAaHWS  BEIWYMHBI  HOMHHAIA,
YCTaHOBJICHHOM Ha ATy pa3MEIlCHUS BBIITYCKa);

CYMM(A0/IAAMOPT),,—1- cymMMa Joieli YacTMYHOIO IIOTallleHHs HOMMHAJA C JaThl

pa3MeleH s BBITYCKa JI0 AaThl JEHEXKHOIO MOTOKA N (HE BKIFOYAS JOJIO
YaCTUYHOTO TIOTAIICHUSI HOMHHAJIA B COCTABE ICHEIKHOTO MOTOKA N).
B pacyer cyMMBI ICHEKHOTO MTOTOKA BKIIIOYACTCS CyMMa YaCTHYHOTO MOTANICHUS OCHOBHOTO JI0JITa, €CIIH
OHO TIPEAYCMOTPEHO YCIOBUSMH BBIITyCKa B IaTy ACHEKHOTO MOTOKA, paccunTaHHas mo popmye (3)

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

CYMMAAMOPT,- wuckomMas BelIMYMHA YACTHYHOTO IMOTAIICHWS HOMHHAjga B  Jary

COOTBETCTBYIOIIETO JICHE)KHOTO TIOTOKA;
HOMHHAJ HH,,- Bennunna HOMHHama 63 ydeTa ero aMOpPTH3aIlMU - 3HAYEHHE, PACCUMTAHHOE

Ha JiaTy COOTBETCTBYIOIIETO JICHEXKHOTO IMOTOKa 1o Qopmyse (3) Oe3
ydera 4YaCTHYHOTO TOTAIllCHHUS OCHOBHOIO JIOJra C JaThl Pa3MELICHUs
BbIMTyCKa (T.€. TOJBKO C y4ETOM HHICKCHPOBAHHUS BEIMYMHBI HOMHHAIA,
YCTaHOBJICHHOM Ha JIaTy Pa3MEIICHHUS BIITYCKa);

HOMHHAJ - BeNIMUYMHA HOMMHAlAa Ha JaTy pa3MelleHHs Bbimycka (0e3 yuera

WHCKCAINHA U aMOPTH3AIIHN );
J0J1A AMOPT,, - 10J1s1 YaCTUYHOTO MOralleH!s HOMUHAJIA B 1aTy JEHEXHOTO IMOTOKA N.

2.1.3. BenuunHa nepeMeHHOW CTaBKHU KYIIOHA.

i 1onroBhIX LEHHBIX Oymar, Mo KOTOPHIM NMPOLIEHTHBIE CTAaBKH HE ONPEAEICHBI HA BECh OXKHIAeMBbIH
CPOK OOpalIeHusi, CyMMBI OYAYIIMX JICHEKHBIX IMOTOKOB, JJIS KOTOPBIX CTaBKa HE ONpeZielicHa Ha ATy OLIEHKU
WHCTPYMEHTA, PACCUUTHIBAIOTCSI:

e U LEHHBIX Oymar, B pacyeT CTaBKH 110 KOTOPBIM BKIIIOUYCHBI I€PEMEHHbIEC, 3HAaU€HHE KOTOPHIX He

3aBUCAT OT PELICHHUs] SMUTEHTA, - UCXOAS CTAaBKH, ONPEAETICHHONW C YYETOM IIPOTHO3HBIX 3HAYEHUH
TaKWX TEPEMEHHBIX MapaMeTpoB, (pacdeT CTaBKW BBINONHSAETCS N0 (GopMylie, ONpeleleHHON
YCIOBHUSIMH BBITYCKa),
e Ul MPOYMX LEHHBIX OyMmMar — HMCXOnAs W3 CTaBKH, 33JaHHOW IJIs1 HanOosee MO3JHEr0 KYINOHHOTO
nepuosa.
Pacuer cTaBOK BBITTOTHAETCS OTAEIBHO AJIS KAXKIOTO KYITOHHOTO IepHO/a.

Ecim B kawyecTBe MEepeMEHHOro TMapaMerpa JUId pacueTa CTaBKM KyIOHa YCJIOBHSMH BBITYyCKa
MHCTPYMEHTA NPEIyCMOTPEHA «CTABKA MH(IIAIMM» M MHAS «CTAaBKA JICHEXKHOTO PhIHKA»', 3HAYECHHE CTABKH
COOTBETCTBYIOILIErO KyIOHAa PAacCUUTHIBACTCA MO (hopmyse, MperyCcMOTPEHHON YCIIOBHAMH BBIITYCKa HUCXOIS W3
MIPOTHO3HOTO 3HAYEHWs MH(QIIALNHN, COOTBETCTBYIOIIEr0 KyNOHHOMY IEpHOIY, W MPOTHO3HOTO 3HAYEHUS MHOM
CTaBKH JEHEXHOTO PBbIHKA COOTBETCTBYIOIIEH CPOYHOCTH (IIyTeM BbIOOpa MaKCUMAaJIbHOTO W3 3HAYCHHH,
paccyMTaHHBIX C IPUMEHEHNEM YKa3aHHBIX JIByX MPOTHO3HBIX MTApaMETPOB).

IIpu pacdere crpaBeATUBONW CTOMMOCTH OCYIIECTBIISIETCA NIEpecMOTp OyAyINX JE€HEKHBIX TTOTOKOB MPH
HAJINYUW OOHOBJICHHON HH(POPMAIIMU O 3HAYSHUSX CTaBKH KynoHa. HoBoe 3HaueHHe cTaBKU KYITOHA MPHUMEHSIETCS
C JaThl Hayaja COOTBETCTBYIOLIETO0 KYMOHHOIO Iepuoja, OnmKaillero K JaTe YCTaHOBICHHS CTaBKM (HO He
MO37JHeEe JaThl Hayaja KyMOHHOTO NEpHoja, Ha KOTOPBIH CTaBKA yCTaHOBJIEHA, WIM Oojee PaHHEro0 KyHNOHHOTO
nepuoja, 10 Hayajaa KOTOPOro CTaBKa yCTaHOBJICHA).

! Hanpumep, MAX (unQuisinus; KitoyeBast CTaBKa)

33



2.1.4. TlporHosHsle 3HaUYCHUS UHPIAIUN

Jns mporaosnsix 3nauennid nHQIsmun (IIPOI'HO3 UIILL) ucnons3yroTcs 3HaYSHHS:

. «BMeHeHHOW» nHbAMH (nanee Takxke — BUIILL, INF);

. SKCHEPTHBIM MPOTHO3 O OyayHmMX 3HAYEHUSX HMHQISIIUU - B CIIydyae OTCYTCTBHS 3HAUCHHS

«BMEHEHHOW» MHQISIIUK 11 COOTBETCTBYIOMUX Nepro1oB (MOP i npyrue 10CTynHbIE TIPOTHO36).

Jns Bcex mepmojoB, AaTa Hadaia KOTOpeIX He mpebimaer 2023 rox (rox morameHus Boirycka OD3
52001RMFS), B xaduecTBe MpoTrHO3a WHQIIALUKN UCIONB3YETCs 3HAUCHHE «BMEHEHHOM» MH(MIISILUN ATl BBITyCKa
Od3 52001RMFS, paccuntannoe mo ¢opmyne (4) kak pasnuna wmexnay Craskodi KB/ B Touke,
COOTBETCTBYIOIIEeH cpoky mo moramenus Beimycka Od3 52001RMFS, u  cpemHeB3BemeHHONH TOXOMHOCTBIO K
MOTAIICHHUIO 3TOTO XK€ BBIMMyCKa:

INF.3023 = KB/lsa001 — YT Mza001, (4)

Jlist Bcex mepuoioB, HAUMHAKOIIMXCS B TpoMeskyTke ¢ 2024r. mo 2028r. (BKiIIOYast), B KAUECTBE MPOTHO3a
UHQISIOUE UCTIOJB3YeTCsl 3HAa4YeHHE, paccuuTaHHoe 1o ¢opmyne (5), HCXOAs W3 3HAYCHHH «BMEHEHHOM»
nHpsAwH BeimyckoB OD3 52001RMFS u 52002RMEFS:

tzypoz—tszoos |(']_ + INFEEDEB!{-J-EE} tzzpoz

.F"irFﬂ FA—_INTT — GKP}rFﬂ -
i 2024—-2028 _,\‘I (-l + INFE:DZﬂjiﬂﬂ}rEEDD‘_

1,4 |«100, (5)

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

INF.ap23 - 3HAQYCHUE «BMCHCHHOI» uWHGAIMH 1 Bbeimycka O®3

52001RMFS, paccuntanHoe mo dopmyne (4) ¢ TOYHOCTHIO IO 2
3HAKOB TIOCIIE 3alsTOH — pe3ynbTar pacdyera 1o ¢opmyne (4)
COOTBETCTBYET 3HAUCHUIO B MTPOIICHTAX;

INF 2022 - 3HAQYCHHE «BMCHCHHOI» uWHGAIMKH 11 Bbeimycka O®3

52002RMFS, paccuurannoe no ¢opmyne (6) ¢ TOYHOCTBIO A0 2
3HAKOB IOCJIE 3alsTOH — pe3ynbTar pacdera 1o ¢opmyie (6)
COOTBETCTBYET 3HAUYCHUIO B ITPOICHTAX;

ts2001, ts2002 - 3HAYCHUE CPEIHEB3BEIICHHOTO CPOKa JO0 MOTANICHHs BBITYCKOB

O®3 52001RMFS, 52002RMFS, paccuuraHHoe B rojax c
TOYHOCTBIO 710 4-X (YEeThIpeX) 3HAKOB IOCTe 3arsTOH;
KBEOc2001, KB As2002 - 3nauenne CraBkn KBJ[ B  TOuYKe, COOTBETCTBYIOLIEN

CPEIHEB3BELICHHOMY CpOKY JO THorameHus BblyckoB Od3
52001RMFS, 52002RMFS;
YTMzap01, YTMzop02 - CpeIHEB3BEIICHHAS JTOXOAHOCTh K IOTAIIECHUI0 BHITYCKOB OD3

52001RMFS, 52002RMFS Ha gaty ouneskd, moyOimkyemas
MOCKOBCKOM OMpPIKEH.
Jlns Bcex mepuoIoB, HAUMHAIOIIHXCS B TipoMexyTke ¢ 2029r. 1o 2030r. (BKiIFO9ast), B KA4eCTBE MPOTHO3a
UHQIIIOUE HUCHOJB3YeTCsl 3HAa4YeHue, paccuuTtaHHoe 1o ¢opmyne (7), MCXoAs W3 3HAYCHHH «BMEHEHHOM»
uHusnun BeimyckoB O®3 52002RMFS u 52003RMFS:

tzzoos —Cszooz |(']_ + 'FNFEEDED.fiﬂﬂ} tzzooz

INFi529_2 = OKP¥TJ -
W Ilap25—2030 '\‘I (1 + INFE:[}zglfiﬂﬂ}rEEDDE

1,4 |«100, (7)

I'ne:
INFz2030 = KBls2003 — YT Ms200a, (8)
INF.z0z¢8 - 3HAUYCHHWE «BMEHEHHOW» wuHGIAIMH 18 Beimycka OO3

52002RMFS, paccunrannoe no ¢opmyne (6) ¢ TOYHOCTBIO A0 2
3HAKOB IIOCJE 3alsITOH — pe3ynbrar pacdera 1o ¢opmyie (6)
COOTBETCTBYET 3HAYCHHUIO B IPOLICHTAX;
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INF.opap - 3HAYCHUE «BMCHCHHOI» wuHGAAIMH 111 Beimycka OD3

52003RMFS, paccuntanHoe mo ¢opmyne (8) ¢ TOYHOCTBIO 110 2
3HAKOB TIOCIIE 3alsITOH — pe3ynbrar pacdyera mo ¢opmyrne (8)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

tza00z, ts2003 - 3HaYeHHE CPEeIHEB3BEIIEHHOTO CPOKa /IO TMOTAIIEHHS BEIITYCKOB
O®3 52002RMFS, 52003RMFS, paccantanHoe B Tromax ¢
TOYHOCTBIO JI0 4-X (YETHIPEX) 3HAKOB IOCIE 3arsTOMH;

KBz2002, KB As2003 - 3nauenue CraBku KBJ[ B Touke, COOTBETCTBYIOIICH
CPEIHEB3BEUICHHOMY CpOKy JO TorameHns BbITyckoB OO3
52002RMFS, 52003RMFS;

¥YTMzappz, ¥TMzo003 - CpEIHEB3BCILICHHAS MTOXOAHOCTh K MOTAlICHHI0 BHIMYCKOB OD3
52002RMFS, 52003RMFS Ha gaty oOneHku, myOnuKyemas
MOCKOBCKOH OMpIKEH.

Ipumeuanue:
IMpu Beimonuennu pacuera INFygza—z02s, INFg25-2030 3Hauenus nokasateneit INFoogz3, INFozp2g, INFozg30,
KOTOpBIC B pe3yJIbTaTe UX pacueta 1o dopmyiam (4), (6), (8) ABIAIOTCS 3HAYCHUSIMHU B TIPOIICHTAX, MIEPEBOIATCS B
3HAUCHHUS B IOJISIX CIMHUIIBI (IIyTeM JesieHHs Kaxaoro u3 Hux Ha 100 - uto siBHO oTpakeHo B popmynax (5), (7)).
Pesynprar pacuera mo Qgopmymnam (5), (7) COOTBETCTBYET 3HAYCHHIO B MPOIEHTAX, OKPYTICHHOMY 10 2 3HAKOB
[TOCJIE 3aISATOM.
s Bcex mepuoioB, HaunHaromuxcs B mpoMexxyTke ¢ 2031r. 1o 2032r. (BKiro4ast), B KayecTBe MPOTHO3a

WHOIAIAA  UCTIONB3YeTCsl 3HAa4eHHWe, paccuuTanHoe mo (opmyne (9), mcxons w3 3HAUYSHUH «BMEHEHHOW»
nHusmun BeimyckoB O3 52003RMFS u 52004RMFS:

tzopos —fszoom ||[:j_ 4+ [NFE:DE: l}'j_l:ll:ljrs,:nm
\«Il [:l + INFE:DEI}flﬂﬂer':DDE

INFyg31 2032 = OKPYTI —11],4 |=100, 9)

I'ne:
INF_ 3332 = KBl gapps — YT Mgapp4s

'{NFEEI}EID

(10)

- 3HaYeHUE «BMEHEHHON» wuHDmAuU s Beimycka O®3  52003RMFS,
paccauTanHoe 1o Gopmyne (8) ¢ TOYHOCTHIO 10 2 3HAKOB IIOCIIE 3aIATON — Pe3yNpTaT pacuera 1mo gopmysie (8)
COOTBETCTBYET 3HAYCHUIO B MTPOIICHTAX;

INFez032 - 3HaYeHHWE «BMEHEHHOW» wuHpmsamMu a1 Beimycka O®3  52004RMFS,

paccuutanHoe 1o ¢opmyie (10) ¢ TOYHOCTBIO 10 2 3HAKOB TOCTIE 3aIATON — pe3ynbTar pacuera no gpopmysie (10)
COOTBETCTBYET 3HAUEHHIO B IIPOLICHTAX;

tes te,
520037752004 - 3HaYeHHWE CpPEJHEB3BEIIEHHOTO CpOKa JIO0 ToramieHus BbITyckoB Od3

52003RMFS, 52004RMFS, paccuntanHOE B TOAAX C TOYHOCTHIO J0 4-X (YETHIPEX) 3HAKOB TOCTIE 3aIsTOH;

KBl 52003 KB g2p0s - 3HAUEHHUE CraBku Kb/ B TOYKE, COOTBETCTBYIOILIECH
CPEIHEB3BEUICHHOMY CPOKY 110 moraieHust BeinyckoB O®3 52003RMFS, 52004RMFS;
YTMgo003, YTMg3504

- CpeAHEeB3BEUICHHAas JOXOAHOCTh K IMOTAaleHHI0 BBIMYCcKOB O3
52003RMFS, 52004RMFS na maty oueHkH, myOnnkyeMass MOCKOBCKOM OUpiKeil.

IIpumeuanue:
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NFEI}E4—EI}E B, INFEI}E'} —EI}EID’ INFEI}EJ. —2032

HpI/I BBITTIOJIHCHHUM pacyeTa 3HAUCHUS IOKa3aTeyci

INFE?ME‘, INFE?MB, INFE?“‘“‘, INFE“"E‘:, KOTOpBIE B pe3ysibTaTe MX pacuera mo (opmynaam (4), (6), (8), (10)

SIBIISTIOTCS 3HAUCHUSMU B TIPOIICHTAX, IMEPEBOJIATCS B 3HAYCHUS B JIOJIAX CAMHUILI (ITyTEM JEJICHUS KaXIO0ro U3
Hux Ha 100 - uTo siBHO oTpaxkeHO B ¢opmynax (6), (8), (10)). Pesynprar pacuera mo dopmynam (5), (7), (9)
COOTBETCTBYET 3HAUYCHHIO B MPOIICHTAX, OKPYTIICHHOMY JI0 2 3HAKOB TIOCIIE 3aISTOM.

Hdns Bcex mepmonoB, HaumHaomuxcs ¢ 2033 1., B KadecTBe NPOTHO3a WHQIISIIHHA HCIIOB3YEeTCs
SKCIIEPTHBIN MPOTHO3 WHQIISIINY.

Ecnu cpok moramieHnst 40ATOBOro HHCTpyMeHTa He npeBbimaeT 2034r. M OTCYTCTBYIOT WHBIE TTPOTHO3HBIE
3HAYCHUS] TICPEMCHHBIX IMapaMeTPOB, TO BIUSHHE JKCIEPTHOTO NMPOTHO3a WH(MISAIMUA Ha pPe3ylbTaT pacyeTa
CIPaBE/UIMBON CTOMMOCTH TIPU3HACTCS HE3HAUUTENILHBIM, pacueTHas IleHA IICHHONH Oymaru MOMKeT OBITh
KJIacCU(UIIMPOBaHA B YpoBeHb 2. B oCTalbHBIX chydyasx (IOMUMO WHQUISIIMA MCIONB3YIOTCS HHBIC
HeHa0MogacMble JaHHBIC MM CPOK MoramieHus npesbimaet 2034r.) BIUSHAE SKCIIEPTHOTO MPOTHO3a WHOIAIIAN
MPU3HACTCS 3HAYUTEIBHBIM, pACUCTHAS IICHA IICHHON OyMaru Kiaccu(uIupyeTcs B ypOBEHb 3.

2.1.5. TlporHo3Hbple 3HAYCHUS MPOUUX MIEPEMEHHBIX ITAPAMETPOB

IIporuo3ublie 3HaYeHUS «KOPOTKHX» CTABOK J€HEKHOT0 PbIHKA (VIS MJIABAIIIMX MPOLEHTHBIX
CTABOK Ha CPOK MPEI0CTABJIEHMS IEHEKHBIX CPeACTB 10 1 Mecsia BKIIOYHUTEIBHO).

K «xopoTKHM» CTaBKaM JI€HEKHOTO PBIHKA OTHOCSTCS CIICAYIOIIME TUIABAIOIIUE MPOLECHTHBIE CTABKH,
€CJIM OHH TIPEyCMOTPEHBI YCIOBHSAMH BHIITYCKa OIIEHUBAEMOTO HHCTPYMEHTA!

e craBka RUONIA

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

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

e craBka PEIIO, no onepanusm Llentpanbsaoro 6anka Poccutickoit denepanuy Ha CpoK 70 OAHOTO
Mecsna (BKIIOYUTEIBHO)

e Kirouesas craBka LlentpansHoro 6anka Poccuiickoii depepannu

e craBka Kb/l Ha cpok 10 0THOTO MecsIa (BKIIOYUTENBHO).

Ecnu B KauecTBe IepeMeHHOT0 apamMeTpa MpeayCcMOTpeHa IUIaBarolas MpoIeHTHAas cTaBKa CPOKoM o 1
MecsIa, TO MPOrHo3Hoe 3Hadenue Takoro mapamerpa (Rateg) paccumreiBactest mo ¢opmyne (9) kak pasHuia
mexay CraBkoii Kb]l B Touke, COOTBETCTBYIOIICH CpEIHEB3BEIICHHOMY CPOKY JIO IOTAIICHHUS OIEHUBAEMOTO
WHCTPYMEHTA, ¥ BETMYUHON «CpEAHEH MPOIEHTHON Map Ku Ha/l CTOMMOCTBIO (DOHIMPOBAHUSY:

Ratef = {KE/J.;E MOTEMEHEA CpMCoFJ': 1:9}
cpMcor = OKPYTJI{CP3HAY(M 7). 4), (10)
(P —1000)
Mcor = FIXE’:}'T[I:IH_ 1000 %t (11)
Ine:
KB 10 noremesus - 3nagueame CraBkm KB/ B Touke, COOTBETCTBYIOLLEH

CPEIHEB3BEIICHHOMY CPOKY JI0 ITOTAIICHUS OIICHUBAEMOTO HHCTPYMEHTA;
cpMeor - 3HAQUEHHE «CpeNHEW NPOLEHTHOM MapXu Haa CTOUMOCTBIO

donaupoBanusn», paccuutaHHoe o Gopmyne (10) Ha ngaTy OLEHKH
WHCTPYMEHTa KakK cpegHee apu(MeTHUecKOoe 3HAuYeHW IoKa3aTens
«TPOLICHTHOW Map K HaJi CTOMMOCTBIO (POHIMPOBAHUS», PACCUUTAHHBIX
o gopmye (11), mo kop3une BeimyckoB OD3-11K;

Meor - 3HAYEHHUE <«IIPOLECHTHOH MAap)Kd HaJ CTOMMOCTBIO (HOHIUPOBAHHSIY,

paccuntanHoe mo ¢opmyne (11) mns Bemmycka OD3-IIK, Bxoxsmero B
Kop3uHy BelmyckoB OD3-TIK;
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FIX moe 3HaYeHHWEe (UKCUPOBAaHHOW YacTH KymoHa Juia Beimycka O®3-TIK

(manpumep, s Beimycka 29010RMFS kymoH ycTaHaBnuBaeTcs B
BermurHe RUONIA + 1.60% n Bemmunna FIX,qo, NpuHIMaeTCs paBHOH

1.60%);

P - 1ieHa (0e3 yuyeTa KymOHHOTO JI0X0/a) KOHKpeTHOro Bbimycka Od3-TTK
Ha JIaTy pacdera B pyOIsix;

t - CpeIHEB3BEIICHHBII CPOK JI0 MoTamieHuss KOHKpeTHOro Bhimycka Od3-
TIK.

ITlpumeuanue:
Ha naty yTBepxkaeHus HacTtosmied penakiuu Meroauku kop3uHa BbeimyckoB O®3-IIK (mepeueHn
BoiyckoB O®3-TIK, Bkmoyaembix B pacdyer cpMyor) Brmowaer creayronmme Bbimycku: 29006RMFS;

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

ITepeuenn BoimyckoB OD3-TTK, BrimovaeMbIx B pacuer cpMc r, mepecmarpuBaetcs [TUD B cremyrommumx

CIIyJasix:
e paszmernieHue HOBIX BhITyckoB OD3-T1K;
® YCTaHOBJICHUC paHEe HEONPECIICHHBIX CTAaBOK KYIOHA Ha BeCh OKHIaeMblii cpok ooOparienus OD3-11K,
BKJIFOYEHHOT'O B KOP3UHY.
Hossrit niepeuens BoiyckoB OM3-ITK, BrimovyaeMbIx B pacueT CpMc r, U 1aTa Havyaga ero MpHUMEHEHUs

ycranaBnuBatorcsi [IM® mo cormacoarmto co CJ[ u He TpeOyOT ONMEpPaTHBHOTO BHECEHUS COOTBETCTBYIOIIHMX
W3MEHEHUH B HacTosIyI0 MeToiuKy (yTBEep KIeHUs HOBOM penakunyn MeToauku).

Llena P Boimycka O®3-TIK onpezensiercs Mo qaHHBIM MOCKOBCKOM OUPIKH, €CIIM OHA SIBISIETCS aKTHBHBIM
PBIHKOM B OTHOIIEHWH KoHKpeTHON O®3-IIK, B mopsake, aHAIOTHYHOM YCTaHOBJIEHHOMY AnroputMom 1 ams
pacueTra 1ieHbl ypoBHA 1.

Ecmu nHa nary pacuera nena P xorkpernoro Beimycka O®3-I1K He ompezenena (B T.4. MO MPUYMHE TOTO, YTO
MockoBckasi Oupra He SIBISIETCS B JIaTy pacdeTa aKTUBHBIM PBIHKOM I BBIITyCKa), TO Takoi Beimyck Od3-T1K
He BKJIFOYaeTcs B pacuer CpMer.

Tlpumeuanue:
IMokasatenbs M-, OTpakaeT MPEMHUIO CBBINIE CTOUMOCTH (DOHIMPOBaHHUS (IO CTABKE JICHEKHOTO PBHIHKA -

RUONIA), koTopyto uHBeCTOpHI 3akiaapiBatoT npu nokynke OP3. Takum 0Opa3om, peIHOYHBIE OXKHIAHUS
[0 CTOUMOCTH (POHIUPOBaHMS (110 MPOrHO3HOMY 3HaueHHI0 cTaBku RUONIA) BO3MOKHO ONpenenTh Kak
pasHuiy Mexnay 3HaueHueMm KBJl B Touke, COOTBETCTBYIOIIEH CpEeTHEB3BEUICHHOMY CPOKY JO IMOTallleHUs
nangoi Od3 u nmokazateneM Myqr.

Hampumep, npu craBke 5-netneit O®3 B pasmepe 8.57% u 3uauenus Mq.r B pasmepe 0.52% peIHOUHBIE
oxuanust o cpepanemy 3HadeHnro ctaBki RUONIA B teyenue 5 ner cocrassr 8.05%.

HpOFH03HbIe SHAYCHUsI CTABOK [IC€HEKHOI'0 PpPbIHKA ((CpﬁI[HGﬁ» CPOYHOCTH ()JJISI IJjiaBarIux
MPOLCHTHLIX CTABOK HA CPOK NMPEA0CTABJICHUA TCHEKHBIX CPEACTB OT 1 Mecdana 10 2 jer BK.TIIO'IHTCJII)HO)

K craBkaM OeHEXHOTO PBIHKA «CPEAHEH» CPOUYHOCTH OTHOCATCS CIEAYIOIIME IUIABAIOIIMe HMPOLEHTHbIE
CTaBKH, €CII OHH TIPEJyCMOTPEHBI YCIIOBHSMU BBIITYCKa OIICHUBAEMOTO HHCTPYMEHTA!

. craBka ROISfix co cpoxamu 2 mecsiiia, 3 Mecsia, 6 MECAILEB;
= craBka MosPrime Rate co cpokamu 2 mecsina, 3 mecsia, 6 mecsineB (cpounas Bepcuss RUONIA
co cpokamu 1 mecsm, 3 Mecsna, 6 MecsIeB MOCHE IMPEKpalleHus pacdera W MyONHMKaluh CTaBKH
MosPrime);
= craBka KB/] Ha cpok ot 1 mMecsia 10 2 JieT (BKIIOUUTEIHHO).
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Ecnu B xayecTBe MepeMEHHOTO MapaMeTpa MpeayCMOTPEHa IJIaBarolias MPOIEHTHAs CTaBKa CPOKOM OT 1
Mecsia g0 2 JIeT, TO NPOrHO3HOe 3HaueHue takoro mapamerpa (Rateg) paccuursiBaercs mo ¢opmyse (12) kak
MMPOTHO3HOE 3HAYCHUE «KOPOTKOW» CTAaBKH JICHS)KHOTO PBIHKA HA aHAIU3UPYEMOM IEPHOJIC, YBEIMUYCHHOE Ha
pasHHIly MeXTy Oe3pHUCKOBOM JOXOAHOCTBIO «CPEIHET0» CPOKA U «KOPOTKOID» OE3pHCKOBON TOXOTHOCTHIO:

Rﬂtef = {I{Erﬂqu MOCEMEHEA CPMI‘_'::-F}-I_ {KE/jn:puqHum CTEEEH I{E(ﬂlqeaa}i (12}

I'ne:
KE,ﬂEpmHumﬂaBm 3Hauenne CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEH CPOYHOCTH CTABKU

JNCHe)KHOTO pBIHKA (HampuMmep, eClM 3HAueHWe CTaBKM KYIOHA
OTpeJieNiieTcs Kak 3HaueHWe OECKYNMOHHOW JOXOMHOCTH TocOyMar Ha
cpok 24 mecsaua, To KB/l nna 2-x ner; ecanm k MosPrime6M (cpounast
Bepcuss RUONIA co cpokoMm 6 mecsiieB mocie npekpamieHus pacyera u
myOnukaru craBku MosPrime) — to Kb/l st 6 mecsmes);

KB/ qene - 3Hauenue CraBku KBJ/[ B Touke, cooTBeTcTByMomiei cpoky B 0.0027
roja.

Ipumeuanue:

Ilpu onpenenennn 3HaueHHsS KB pouuocr crazsn  TOUKA, COOTBETCTBYIOIIAs CPOYHOCTH

MEPEMEHHOr0 TapaMeTpa IJIaBaloOLIe NPOLEHTHOW CTaBKU, ONpENeNseTCsl B CIECAYIOLIeM
TIOPAIKE.

CraBka KBJl (3HaueHne KpuBOW OECKYNMOHHOW JOXOOHOCTH) MOXET pAcCUMTHIBATECA B  TOUKE,
COOTBETCTBYIONICH:

e  CpEIHEB3BEIICHHOMY CPOKY moramenus / oepTh o [eHHOit Gymare?, miu

® CpOKY MOTaleHus J1eno3uTa Win

® CPOYHOCTH MPOILIEHTHOW CTaBKH B CIy4asixX, IPeAyCMOTPEHHBIX 1.4 HacTose MeToauku, niu

e iopanMu OMP)KEBOTO HMHJEKCA B Cly4asx, NpenycMoTpeHHbIX [lpunmokenmem B k Hacrosmei

MeTtoauke, uinu
® HUHOMY CPOKY B CIIy4asiX, OIIpeeJICHHbIX HacTOsAIIeH MeToJuKOH.

Ipumeuanue:

IIpu pacuere CraBku KBJ[ 3HaueHme cpok ompenensercs B rojax, OKpyrjiserca 10 4 3HaKOB IOCie
3amaTol. VcxonHele naHHbBIE (32 WCKIIOUEHMEM YKa3aHHBIX B NPUMEYaHUU 3 HacTosmed Metoaukn),
OIIpeleNICHHbIE B IHSX, IEPEBOAATCS IyTeM JelieHUs HCXOxHoro 3HaueHus Ha 365. Eciou B pacuere
WCIIONIB3YIOTCS JIaHHBIE, BBIPAKEHHBIE B MECSIIaX, TO PE3yIbTaT OMpeesIeTcs Kak:

e | Mecs: 0.0833 rona
e 2 Mecsla: 0.1667 rona
e 3 Mecsa: 0.2500 rona
e 4 Mecsma: 0.3333 roga
e 5 MecsIEeB: 0.4167 rona
e 6 MeECHIIEB: 0.5000 roza
e 7 MECsIIEB: 0.5833 rona
e 8 MecsIEeB: 0.6667 rona
e O MecsIEB: 0.7500 rona
e 10 MecseB: 0.8333 rona
e 11 MecseB: 0.9167 rona

2 Ilpu pacyere cpeAHEB3BELICHHOIO CPOKa O IMOTameHus / odepThl MPOMEXYTOUHbIE OKPYIVICHUS] HE NPOU3BOMAATCS, Pe3yJbTAaT BEIpAXKaeTcss B ToJax,
OKpYTJISIeTCs 10 4 3HAKOB TOCTE 3amsITol. B ciydae ecim BBITyCKOM MPETyCMOTPEHO YaCTHYHOE MOTAIIeHHE OCHOBHOTO JIOJITa, HO BETMYMHBI TTOTalIaeMbIX
YacTeil He ONpeHeNieHbl Ha BeCh OXHUIAeMbI CpPOK oOpalieHus (Harmpumep, UIsi OOJMMIaluil ¢ HIIOTCYHBIM IOKPBITHEM), TAKHE CYMMBI CUHMTAIOTCS
YCTaHOBJICHHBIMU B JIaTy OKOHYaHHs KYNOHHOTIO IEpHO/A, M0 UCTEUYEHUH KOTOPOrO OHM BBIIIAYMBAIOTCS, M YYUTBIBAIOTCSA B pacdere JIOObIX BEIUYUH,
MPEAYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C STOH AATHI.
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e 12 mecHIies: 1.0000 rop.

B pacuere ucnone3yrores:
e Meromuka pacdyéra KpHUBOW OECKYMOHHOH JIOXOIHOCTH TOCYJApPCTBEHHBIX OOJIATAIHiA,
onpezaeneHHas MOCKOBCKOM 61/1p>x<e1713;
e JTuHaMHuecKue nmapameTpsl G-KpUBOH MO COCTOSIHUIO HA KaXK/IbI TOPTOBBIN J€Hb.
Hctounuk nadopmanuu: opuHaIbHINA cailT MOCKOBCKOM OHPIKH.

ITlpumeuanue:
IIpu pacuere CraBku KB]] mpomexyTodHble OKPYIJICHUS HE MPOU3ZBOIATCS, PE3YJbTAT BHIPAXKACTCS B
MPOIIEHTAX, OKPYTIIAETCA IO 2 3HAKOB MOCJIE 3aIsTOM.

IIporHo3Hble 3HAYEHUS] «JIJIMHHBIX» CTABOK PbIHKA KanmuTana (Ui NJIABAIOIIMX TPOUEHTHBIX
CTABOK Ha CPOK MPeI0CTABIEHHUS AeHEKHBIX CPeICTB CBbILIE 2 JIeT).
K «umHHBIMY cTaBKaM pBIHKA KaluTalla OTHOCSTCS CIEIYIOIINe TIABAIONINe MTPOIEHTHRIE CTaBKH, €CITH
OHH TIPETyCMOTPEHBI YCIOBHUSIMH BEIITYCKa OIICHUBAEMOTO WHCTPYMEHTA!
e craBka Kb/l Ha cpok cBeIIie 2 JieT;
® JI0XOJHOCTH K ToramieHuro Beirycka Od3.
Ecnu B xayecTBe epeMEeHHOr0 apaMeTpa UCIOIb3yeTcs IIIaBaroliasi MPOIeHTHAs CTaBKa CPOKOM OT 2-X
JIET, TO IPOTHO3HOE 3HaueHue Takoro napamerpa (Ratef) mpurmmaercs paBubiv 3Hagennto Crasku KB/[ B Touke,
COOTBETCTBYIOIIEH CPOYHOCTH TAKOH IJIaBaIOLIEH MPOLEHTHOM CTaBKH (HaIIpUMep, €ClIM 3HaYeHHEe CTaBKU KyToHa
ONpeeNsAeTCS] KaKk 3HAa4YeHHe OCCKYINMOHHOW JO0XOJHOCTH TrocOymar Ha cpok 5 user, 1o CraBka KB]|
PacCUUTHIBAETCS ISl CPOKA B 5 IIET).

Illpumeuanue:

Ecnu B kauecTBe mepeMEeHHOTO TapaMeTpa MCIIONb3YeTCs IIaBaroIIas MPOIeHTHAS CTaBKa 3aMMCTBOBAHHUS
Ha pBIHKE KamuTana («JIMHHAasS» CTaBKa), TO DPHIHOYHBIA PHCK HW3MEHEHHS IPOIEHTHONH CTaBKU IIO
WHCTPYMEHTY OTCYTCTBYET (IIPUCYTCTBYET TOJBKO PHUCK H3MEHEHHWS KPEAUTHOTO CIIpeAa) W BO3MOXKHO
MIPUMEHEHUE TTOCTPOCHUS TPOTHO3HBIX JEHEKHBIX IMOTOKOB U WX JUCKOHTHPOBAHUS MCXOMS U3 TEKYIIHUX
MTPOLIEHTHBIX CTABOK 110 HHCTPYMEHTaM.

IIporno3Hbie 3Ha4YeHUsI MPOYMX NePEeMEHHbIX MAPaMeTPOB (IIOMHMO CTABOK /ICHEKHOT0 PHIHKA).

[Ipu oTcyTcTBUM HAOIIOAaEMBIX AAHHBIX O MPOTHO3HBIX 3HAYEHUSX MEPEMEHHBIX IapaMeTpoB (HampuMep,
poct BBII) wncnone3yercs 3KclepTHBIA MporHo3 o Oyaymmx 3HadeHusix nepemeHHoro mnapamerpa (EIU,
KOHCEHCYC MPOrH03 aHaIUTUKOB Bloomberg, MOP unu apyrue 1oCTynHbIEC IPOTHO3bI).

2.2. OmnpenesieHne CTABKU JMCKOHTHPOBAHUSI.

2.2.3. CraBka JHUCKOHTHPOBAaHMSA OyIyIIMX JIEHEKHBIX ITOTOKOB OMNPEACIsSeTCS Ha KaKIyH OaTy
OMpeIeICHHs CITPABEIJIMBON CTOUMOCTH.

CraBKka AMCKOHTUPOBAHMS MPUHUMAETCS PABHOW CTaBKE KPHUBOH OECKYNMOHHOW JOXOAHOCTH
rocyJnapcTBeHHBIX oOmuranuii (manee - G-kpuBas, CraBka KB/I) B Touke, cooTBeTcTByIOLIEH
CPEJHEB3BEUICHHOMY CpOKY [0 TmorameHus / odepTbl I[eHHOH OyMard, yBEJIHMYEHHOW Ha
COOTBETCTBYIOIIEE 3HAUCHHWE KPEOUTHOTO CIpenaa (3a MCKIIOUYEHHEM T'OCYAapCTBEHHBIX LEHHBIX
Oymar P®, Kk KOTOPBIM KpeIUTHBIHN CIIpe HE MPUMEHSIETCS).

CraBka KB/l paccuuTsiBaeTcst 0e3 MpOMEXyTOUHBIX OKPYTJIEHHH C TOYHOCTHIO IO 2 3HAKOB ITIOCIE
3arAToi (B MPOIIEHTHOM BBIPAKEHUH).

® Meronuka pacuéra KpHBOH OECKYNOHHOH JOXOJHOCTH OIyONMKOBaHAa Ha caiite MOCKOBCKOM OupkH. B memsx pacuera cIipaBeUTMBOH CTOMMOCTH
HCTIONB3YETCs PeAaKIMsl METOUKH, aKTyallbHasl Ha 1aTy BCTYIUIEHHUs B cuily HacTosmux [Ipasui. Ilpu BHeceHHM M3MEHEHUH B METOAMKY pacuyéTa KpUBOM
OECKYIIOHHOI JOXOJHOCTH JaTa Hayajla UCIOJIB30BAHMS H3MEHEHHOH METOMUKH B IIENISIX pacdeTa CIPaBeIMBOH CTOMMOCTH YCTaHABIMBACTCS OTACIBHO IO
COIJIaCOBAHMIO CO CHEIHATH3UPOBAHHBIM JICTIO3UTAPUEM.
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B pacuere CraBku Kb/ ncrons3yrorcsi:

= Metonuka pacuéra craBku Kb/ onpenenearas MocKOBCKO# OupKeid;

" JMHAMUYeCKHe mapameTpbl G-KpUBOH MO COCTOSHHUIO HA KAXKIbI TOPTOBBIN JICHB, MTyOIHKYEMbIC
Ha ohHUIHaTbHOM caliTe MOCKOBCKO# OMpIKH.

CpenHeB3BeIIEHHBIN CPOK JI0 ToTameHus1/o(epTsl — B3BEMIEHHBIN M0 TpadUKy MorameHns] HOMUHaa
00NIUTaluy O’KUAAEMBIH CPOK OOpAIIeHHUs B FOAAX, PACCUNTHIBAEMBIH MO (opMyIie:

n

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

rue:

CFi — cymMMma 9acTHYHOTO (WJIK MTOJTHOTO) MOTalieHust HoMuHaa (B % OT HOMUHANA);

ti — qata 4yacTUYHOTO (WJIH TTOJTHOTO) MOTAIICHHs HOMUHAIA,

T — J]aTa OLIEHKH.

[IpomexyTOUHBIE OKpYIJIGHHSI HE TIPOM3BOAATCS, PE3yNbTaT pacyeTa BBIpaXKaeTcsi B TOJax,
OKpYIJISIETCS 10 4 3HAKOB MOCJIE 3aIATOM.

2.2.4. Iopsinok pacueTra KPEAUTHOrO CIpena.

B cooTBeTcTBUM € HACTOAMM NPWIOKEHUEM KPEIUTHBIA CIPEN PACCUUTBHIBAETCS IJI JOJITOBOW LEHHOU

OyMaru, HOMHHHPOBaHHOU B pyOJIsiX (32 MCKITFOUEHNUEM TOCYIapCTBEHHBIX IIeHHBIX Oymar PD).

B pacuere kpeauTHOrO cripesia HCHONb3YIOTCS:

= 3gayenus oupskeBbix nHAekcoB RUCBTR3A3YNS, RUCBTRA2A3Y, RUCBTR2B3B, RUGBITR3Y
Ha JaTy OmpeleNeHus] CHpPaBEAJIMBONH CTOMMOCTH, MyONHKyeMmble Ha OQHIMAILHOM CalTe
MOCKOBCKOW OUPKH;

® CBEJICHUSI O PEHTHHTaX aKTUBOB, DMUTEHTOB M MOPYYUTETICH IO BBIMYCKY JOJTOBBIX LIEHHBIX Oymar,
aKTyaJibHbIE Ha JaTy OINpeAeNeHUs CHPaBeJINBOM CTOMMOCTH, MPUCBOECHHBIE pPEHTHHTOBBIMU
areHTCTBaMH, IPUBEIEHHBIMU B HacToseM lIpuioxennn.

Ecnu 3HaueHWe KPEAWTHOrO CIpe/ia yCTAaHABIUBACTCS HCXOJS U3 HAOJIIOMAEMbBIX JIAaHHBIX (MEIUAHHOTO
3HAYCHUS CIpeia PEHTUHTOBOM TPYIIIBI, CKOPPEKTHPOBAHHOTO HA TIPEMHIO/TUCKOHT 32 0COOBIC YCIIOBHS Ha
OCHOBE HaOJFOJaeMbIX JIaHHBIX), PACUCTHAs IleHA IIEHHOW OyMarum MOXXET OBITh KJIACCHU(HUIMPOBAHA B
ypoBeHb 2. B oCTaJIbHBIX Cllydasx pacueTHas IIeHa IICHHOM OyMaru KiacCu(UIUpyeTCs B YPOBEHD 3.

Hns uenelr pacyeta KpeauTHOIO CIIpe/la OCYIIECTBISIETCA CJIEAyIollasl MOoCieI0BaTebHOCTh JIEUCTBUN B
OTHOIIICHUY JIONTOBOM IIEHHOU OyMaru:

® B 3aBHCHMOCTU OT HaJW4Msl WIM OTCYTCTBHUSl KPEIUTHOTO PEHUTHHIra y BLIr[yCKa4 (a B ero oTcyrcTBHU Y
SMUTEHTa WIH TOPYYUTENS WU 3aeMIIHUKA 10 BHIMYCKYy (MpuMeHuTeNbHO K SPV)) monroBoii neHHON
Oymaru, onpeenseTcs MPUHAIICKHOCTh IICHHONH OyMaru K OJTHOM M3 YeThIPEX PEUTHHTOBBIX TPYIII;

" 3HAaYCHHWE KPEAWTHOTO CIIpela MJIs JOITOBOM IEHHOW OyMaru HMPUHUMAETCS PAaBHBIM MEIHAHHOMY
3HAQUYEHUIO KPEJUTHOTO CIPEAa, PACCUMTAHHOMY AJI PEUTUHTOBOM I'pyIIIbI, K KOTOPOM OTHECeHa LieHHAs
Oymara.

KpenuTHblil crnpen ajisi pedTHHIOBBIX TPYII PACCUUTHIBAETCS HAa JaTy OIpPEJEIEHUs CIpaBelIMBON

CTOMMOCTH Ha OCHOBAaHUU JIaHHBIX OOJIMTAIIMOHHBIX WHAEKCOB PACKPHIBAEMBIX Ha caiite MockoBckoit bupxu.

PeiiTuHroBBIE rPYyIIIBI

Jig neneit onpenenaeHns KPEAUTHOTO CIIPea BBOJSATCS CIEAYIOUINE PEUTUHTOBBIE TPYIIIIbI:
Pefitunrosas rpynna I — HauBbICIIMii YPOBEHb KPEIUTOCIIOCOOHOCTH M CTENEHb HAJEKHOCTH MO CPaBHEHHIO C
JNPYTUMH OMHTEHTaMH, BBIITYCKAMH IIEHHBIX OyMar Wi (HHAHCOBBIMHU 00S3aTEIbCTBAMHU.

4 oo . .
I/ICHOHLSyeTCH KPEAUTHBIN PEUTHHT 10 IIKAJI€ PEUTUHIOBOI'0 ar€HTCTBa, COOTBETCTBYIOMICH BAIIOTE OCHOBHOI'O J0JIra
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B peiituaroByro rpynmy | BKIFOYAIOTCS TONTOBBIE MHCTPYMEHTBI, KOTOPHIM XOTS OBl OJHMM W3 YKa3aHHBIX
HIDKE PEUTHHTOBBIX areHTCTB mpucBoeH peiituar yposus AAA(RU) (ua mpumepe mikaiasr AKPA (AO)).
PetituaroBas rpymma II — BBICOKMIl YpPOBEHb KPEOUTOCHOCOOHOCTH, IMPH 3TOM HPUCYTCTBYET HEKOTOpas

YYBCTBUTCIIBHOCTL K BOBHeﬁCTBHm He6J'IaFOHpI/DlTHI)IX NnepeMeH B  KOMMCPUYCCKUX, (bl/IHaHCOBI)IX u

9KOHOMHUYECKHX YCJIOBHSX.
B peiitunrosyto rpymnny Il BKIFO9arOTCS AOJITOBBIE MHCTPYMEHTHI, KOTOPHIM XOTsI Obl OHUM W3 YKa3aHHBIX

HIDKE PEHTHHIOBBIX areHTCTB MpUCBOeH pedtuHr ypoBHS oT A-(RU) mo AA+(RU)+ (Ha mpumepe IIKaibl
AKPA (AO)).
PetituaroBas rpynma Il — ymepeHHBIii ypoBeHB KpEOMUTOCHIOCOOHOCTH, NPH ATOM IPHUCYTCTBYET BBICOKAs

YYBCTBUTCIIBHOCTL K BOBHeﬁCTBHm He6J'IaFOHpI/DlTHI)IX NepeMeH B  KOMMCPYCCKUX, q)HHaHCOBI)IX u

SKOHOMUYECKUX YCIOBUSIX.
B peittunrosyto rpynny III BKiIrO4aroTCS qOJATOBBIE HHCTPYMEHTHI, KOTOPHIM IIPUCBOCH PEUTHHI OJHOIO W3

yKa3aHHBIX HUKE PEUTHHIOBBIX areHTcTB ypoBHs oT BB+(RU) 1o BBB(RU)+ (na npumepe mkanst AKPA (AO)).
K peiitunroBoi#i rpynmne IV oTHOcATCS HONTOBbIe LeHHbIE OyMard, KOTOpble HE MOTYT OBITh OTHECEHBI K
peiitrarOoBRIM Tpymmam | - I, B ToM 4ucie, B ciaydae eciaw KPEAWTHBIA PEUTHHT IIEHHON Oymare (IMHTEHTY,

MOPYYMTEIII0) HE IPUCBOEH HU OAHUM M3 YKa3aHHBIX B TAOJIHIIE PEHTUHIOBBIX ar€HTCTB.

[MpuHanIeKHOCTH MONTOBOM ILIEHHOH OymMard K pPEeHTHHTOBOW TpyNIle ONpeAessieTcss Ha OCHOBaHUU
JAHHBIX PEUTUHTOBBIX areHTCTB B COOTBETCTBUM ¢ Tabmuieii 1.

Ta6anna 1. ConocraBieHue MKAJ PeHTHHIOBBIX aAT€HTCTB

dKkcneprt 000 000 PeiiTunrosas
AKPA
PA «HKP» «HPA» rpymnmna
AAARU) | ruAAA | AAANU AAAJru| | PeiiTunrosas
rpynna I
AA+(RU), rUAA+, AA+.ru, AA+|ru,
AA(RU) ruAA AA.ru AArul
AA-(RU), ruAA-, AA-.1ru, AA-|ru|, PeiiTunroBas
A+(RU) ruA+ A+.ru A+|ru rpynmna II
A(RU), ruA, A.ru, Alrul,
A-(RU) ruA- A-.ru A-|ru]
BBB+(RU), | ruBBB+ | BBB+.ru, BBB+ru|,
BBB(RU) ruBBB BBB.ru BBB|ru| PeiiTunronas
BBB-(RU), | ruBBB-, | BBB-.ru, BBB-|rul, rpynna III
BB+(RU) ruBB+ BB+.ru BB+ru|
Bosee HU3KMIA peHUTHHT / pEUTHHT OTCYTCTBYET PefiTunrosas
rpynna IV

HpI/I HaJINYUHU y }.IOJ'IFOBOﬁ HCHHOﬁ 6YMaFI/I, €C OMHUTCHTA WJIN MOPYIUTCIIST HCCKOJIBKUX peﬁTHHFOB, BLI6I/Ipa€TC$I
HauOOIBIINHN U3 HNMCIOIINXCA aKTyaJIbHBIX KPEAUTHBIX peﬁTHHFOB C Y4E€TOM CJIICAYIOIIETO:

®  [IpW HATUYMW KPEAUTHBIX PEUTHHTOB BBIITYCKa, UCIIONB3YETCS] HAHMOONBIINA U3 aKTYalIbHBIX KPEIUTHBIX

PEUTHHTOB BBIITYCKA;
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e eClIM peHTHHroBas TpyINIla HE OMNpEeJelieHa C HCIOJIb30BaHHMEM pEWUTHHra BBINYCKa, NMPH HAINYUH
KPEIUTHBIX PEHTHHIOB AMHUTEHTA, MCIOJIB3yeTCs HaWOONBIIMKA W3 aKTyalbHBIX KPEOUTHBIX PEHTHHTOB
OMHUTEHTA;

®  eClHM PEUTHHTOBas TPYINAa He OmpeielieHa C WCIOJIh30BAHMEM PEWTHHTa BBHIMYCKa WM IMHUTEHTA, MPHU
HATMYUH KPEIUTHBIX PEHTHHTOB MOPYYIHUTENS (IOPYUIHTEIEH) UCIOMB3yeTCS HAanOOMBIINN U3 aKTyaTbHBIX
KPEIUTHBIX PEUTUHTOB MOPYYHTEINs (TIOPYyUUTENEH).

[Nopsimok ompenenenust KPeAUTHBIX CIIPEIOB UIA PEUTUHTOBBIX TPYIIIL:

Pacuer kpenuTHOro crpena BBIMOMHSETCS AN KaKIOW PEHTHMHTOBOM TIPYMNIBI UCXOAS W3 3HAUYEHUH
MEJMaHHbIX KPEAUTHBIX CIIPEIOB COOTBETCTBYIOIIEW pPEUTHHIroBOM rpynmsl. [Ipum BBIYMCIEHUM KPETUTHOTO
CIpesa Ha JaTy OIpeAesICHUs CIIPaBeUINBOW CTOMMOCTH UCIIONIb3YETCSl MEAUAHHOE 3HAaU€HUE KPEAUTHOIO cIipena
3a mocneanue 20 TOproBuIX AHEH (<= AaThl ONpEeIeHNUs CIPABEINBON CTOUMOCTH).

PeiiTunrosas rpynna I Menuana Spry™

Peittunrosas rpynna Il Menuana Spry™
Peiitunrosas rpynna II1 Menuana Spri"™
PeiiTunrosasi rpynna IV Menmuana Spriv™

st pacdera 3HaYCHUS] KPEIUTHOTO CIIpEAa COOTBETCTBYIONIEH PEUTHHTOBOWM TPYMIBI UCHOIB3YIOTCS 3HAYCHUS
JIOXOJTHOCTH CIIEAYIONINX UHIEKCOB MOCKOBCKOM OMPIKH, PACKPBIBAEMBIX 110 HTOTaM Ka)KIOTO TOPTOBOTO JIHS.

a. Mupekc koproparuBHbix oonuraimii (1-3 roaa, peittuar AAA(RU)/TUAAA)
Tukep — RUCBTR3A3YNS

b. Wunekc kopnopatuBHbix obnuranuii (1-3 roga, A-(RU)/ruA-< peiituar < AA+(RU)/rTuAA+)
Tukep - RUCBTRA2A3Y

C. Wunekc kopropatuBHbIx oosuranuii (1-3 rona, BB+(RU)/ruB+ < peiitunr < BBB+(RU)/ruBBB+)
Tuxep - RUCBTR2B3B

d. Wupnexc rocympapcTBeHHbIX oburamuii (1-3 rona)
Tuxep - RUGBITR3Y

e. Peiitunrosas rpynna IV - BeiOupaercst Haekc B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH
BXOJMT JOJTOBasi meHHas Oymara: MHJEeKC KOTHPOBAIBHBIX JTUCTOB (KOTUPOBAJbHBIN YpoBeHb 2) min MHaekc
KOTHPOBAIBHBIX JINCTOB (KOTUPOBAJIBLHBIA YPOBEHH 3).

Tukep - RUCBITRL2

Tuxep -RUCBITRL3

Pacuera KpE€AUTHOI'O Cripeaa IJisd peﬁTHHFOBLIX Tpymi OCyHnIeCTBIACTCA IO CICAYIOIUM (bopMynaM:

Petitunrosas rpymmna |

PaccuuthiBaeTcs KpeAUTHBIN crpes Spry 3a Kax bl u3 20 MOCISAHUX TOPTOBBIX JHEH:

Sl’l"l = (Y RUCBTR3A3YNS ~ YRUGBITR3Y)*100

Y — 3HaYCHMS TOXOAHOCTHA COOTBETCTBYIONINX HHIEKCOB, PACKPBITEIE MOCKOBCKOM OHPIKEH.

PaccunThiBaeTcss MeluaHHOE 3HAYEHUE KPEAUTHOTO crpena Spri™3a mnocienare 20 TOProBbIX JIHEH
(MeMaHa U3 NOIYYSHHOTO psina Spry).
[Ipu pacyere MenMaHHOTO 3HAYEHUS! KPEOUTHOTO CIIpeda Spri™ NPOMEXKYTOUYHbBIE OKPYIJICHUS 3HaUCHUH Spr; HE
npou3BojsaTcs. [lodmydeHHOe MeluaHHOEe 3HAYCHHWE KPEJUTHOrO Chpeaa Spr™ OKPYIJSieTCs MO IpaBUiIaM
MaTeMaTHYECKOT'0 OKPYTJICHHS A0 LIEIOT0 3HaYCHUs! 0A3UCHBIX ITYHKTOB.
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Petitunrosas rpynmna |l

PaccunthiBacTCS KpeAMTHBIN cupes Spryy 3a Kaxk bl u3 20 MOCASIHUX TOPrOBIX JHEH:

SPFII = (YRUCBTRA2A3Y - YRUGBITR3Y)*100

PaccunthiBacTCsl MeMaHHOE 3HAYEHUE KPEIUTHOTO crpena Spry™ 3a mocieanue 20 TOProBbIX IHEH
(MenaHa U3 MOJY4SHHOTO psina Spry)).
[Ipu pacyere 3HAYEHUS] MEAUAHHOTO KPEAUTHOTO CIpeaa Spry™ MPOMEKYTOUYHBIE OKPYTJICHUS 3HAYCHUH Spr); He
npousBoziaTcs. [lonydeHHOEe MenuaHHOE 3HAYCHHE KPEIUTHOTO crpenaa Spry™ OKPYIISIETCS IO MpaBHIIaM
MaTEeMaTHYECKOT0 OKPYTJICHUS JI0 IIEJIOT0 3HAYCHHS 0a3UCHBIX ITyHKTOB.

Petitunrosas rpymma |l

PaccuutsiBaetcs kpeautnsiit cupen SPTII 3a kaxkawiit u3 20 mocaeAHUX TOPTOBBIX THEH:

SPFIII = (YRUCBTRZBSB - YRUGBITRSY)*J-OO

PaccuuTeiBaeTCs MeauaHHOE 3HAYCHHE KPEAWTHOTO crpeda Spry 3a nocienaue 20 TOProBbIX IHEU
(MennaHa U3 MOJYYCHHOTO psiaa Spryy).

IIpu pacuere 3Ha4YECHHSI MEAUAHHOTO KPEAUTHOIO cIpeda Spriy HIPOMEXKYTOUHBIE OKPYTJICHUS 3HAUYCHUU
SPI'll e mpousBoasTcs. [lomyueHHoe MeaaHHOE 3HAUCHUE KPEIUTHOTO CIpea Spryy OKPYIVISIETCS IO IIpaBUiIamM
MaTEeMaTHYECKOr0 OKPYIJICHUS JI0 LIEJIOr0 3HAYCHHS 0a3UCHBIX ITyHKTOB.,

Petitunrosas rpynna IV

PaccuuteiBacTcs KpemuTHBIM copen Spryy 32 Kakaeli w3 20 MOCHEAHMX TOPTOBBIX JIHEH,
MPENIIECTBYIOMINX aTe OMPE/EICHUS CIIPABEATNBON CTOMMOCTH:

Seriv = (Y rucerrris — Y rucsitray) * 100, (Dopmyna 1)
Seriv = (Y ruceitriz — Y rucsiTray) * 100, (Dopmyna 2)

Y — 3HaueHue JOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKPHITOro [TAO «MocKoBCKast OupIKay.

®opmyna 1 ucnonb3yeTcst Jisl JOJITOBBIX LIEHHBIX OyMar BXOJSIIUX B KOTHPOBAJbHBIN ypoBeHb 3 [TAO
«MockoBckas oupxkayn. @opMyna 2 HCIONIB3YETCs AJs AOJITOBBIX LEHHBIX OyMmar BXOISIIUX B KOTUPOBAJIBHBIN
yposeHb 2 [TAO «MockoBckast Oupxay.

PaccuutbiBaeTcss MeluaHHOE 3HA4Y€HUE KPEJUTHOro cupena Sprv 3a nocienHue 20 TOProBbIX THEH
(MennaHa U3 MOMy4eHHOTO psaa Spriv). [Ipu pacdere 3Ha4eHNST MEAMAHHOTO KPEAUTHOTO CIIpe/ia IPOMEKYTOUHbBIE
OKpPYTJICHHS 3HAUYEHUH Spriv HE MPOU3BOIATCS, PE3yIbTAT pacueTa OKPYIIAETCS M0 IMpaBHIaM MaTeMaTHYECKOTo
OKPYTJIEHHSI C TOYHOCTBIO /10 2 3HAKOB TIOCIIE 3aMATOM.

Hns pacuera kpenutHoro cmpena IV peittunrosoit rpynmsl (S _PI'TV) takxke MokeT MCHOIB30BaThCs
CTIpe/ MO BBICOKOJOXOAHBIM oOnuranusam, Ha ocHoBe nanHbix Cbonds (https://cbonds.ru/indexes/Cbonds-CBI-
RU-High-Yield-G-Spread/).

Jiiss cyOOpAMHUPOBAHHBIX JIOJTOBBIX WHCTPYMEHTOB (OOJMMTanuii KpeIUTHBIX OpraHu3aldil B cllydyae
OTCYTCTBHSA PEUTHHTa BBITyCKAa) YCTAHABIWBACTCS OTOJHHUTENbHAS TNPEMHsS 3a CyOOpAMHHPOBAHHOCTH, Ha
KOTOPYIO YBENMYHMBAETCS pacyeTHas BEIMYMHA MEIUAaHHOTO 3HAueHUs KpeAauTHOro crpena. Ilpemus 3a
CyOOpIMHHPOBAHHOCTh OMNpEAEISIeTCS] C Y4YeTOM JIOCTYNHOW pBIHOYHOM MH(opMamuu o copeaax 3a
CyOOPIMHUPOBAHHOCTH COMOCTABUMBIX BBITYCKOB MJIM IMUTEHTOB.

EBpoobmranmnn

VYposens 2. B ciydae OTCyTCTBUSI aKTUBHOTO PBIHKA Ha ATy OLEHKH, & TaK K€ B Clly4yae, €ClIi OCHOBHBIM
PBIHKOM JUIS  €BPOOOJMIany SBISETCS BHEOMP)KEBOH pBIHOK, CIpPaBeAMBasi IIEHA EBPOOOJIMTaluu
paccumnTbiBaeTcs B cooTBeTcTBHH C [Ipmnoxenuem 2 k [IpaBumam.

43


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

VYposens 3. i eBpooOnuranuii, HoMUHHpOBaHHBIX B nojutapax CHIA, u B OTHOIIEHHH KOTOPBIX
M3BECTEH KOHEYHBIM 3aeMIMUK (110 JaHHBIM cHCTeMBbI cbonds.ru m RuData rd.interfax.ru), mpu stom «crpamoit
puCKa» 3aeMIuKa sBisgeTcss Poccus, chpaBeminBas CTOMMOCTH ONPEAENSETCS COTIACHO MOJENH OIEHKH
CTpaBeIIMBON CTOMMOCTH pYyOJIeBBIX OONMranvii Ha ypoBHE 3 CO CIEAYIOIIMMH M3MEHEHHSIMU TPH pacdere
MEIMaHHOTO KPEJUTHOTO CIIpe/a:

Ecnmu mist onleHuBaeMol JOATOBOW IEHHOM OyMard OCHOBHBIM PBIHKOM SIBIISIETCS OMPIYKEBOW PHIHOK, TO

. . CrSpread .
MeMaHHBIH KpeauTHbIA crpen ( ) pacCUMTHIBAETCS HA OCHOBAaHMU BHIODAHHBIX YIIPABIIAIOLIEN

KOMITAaHUEH aHAJIOTMYHBIX JIOJITOBBIX LIEHHBIX OyMmar, Jjisi KOTOpbIX Ha Aaty pacuera CUA (wim B mpemblaymuit
TOPTOBBIH JIeHB, eciu naTta onpeaeneHus CHA sBiseTcs He TOPTOBBIM JTHEM) PHIHOK IIPU3HAETCS aKTHBHBIM.
Ecnu anist onleHnBaeMoli J0NITroBOY IIEHHON OyMaru OCHOBHBIM PHIHKOM SIBJISICTCSI BHEOMPIKEBOU PHIHOK, TO

. . CrSpread .
MeMaHHBIH KpeauTHbIH crpen ( ) pacCUMTHIBAETCS HA OCHOBAaHHMU BHIOPAHHBIX YIIPABIIAIOLIEN

KOMIIaHHEH aHAJIOTMYHBIX JOJITOBBIX IIEHHBIX OyMmar, Ajisl KOTOphIX Ha aaTy pacdeta CUA (wnu B mpensiayunit
TOPTrOBBIH JIeHb, ey faTa onpeaencHuss CHA sBisercs He TOPrOBBIM THEM) €CTh LIEHBI BTOPOTO YPOBHSI.

Honrosas 1nieHHass Oymara MpHU3HAeTCS aHAJIOrOM JJisl Leleld ONEHKH B cilydae, €CIH OJHOBPEMEHHO
COOJIIOIAt0TCS CIIEAYIOLIUE YCIOBUS:

BaJIFOTa 0OpaIleHus aHaJloTa COBIAAAeT C BAFOTON 0OpalieHus OlleHUBaeMOH JTONITOBOH IIEHHOH Oymaruy;

JIOpaIlysl aHAJIOTra OTKJIOHSACTCS OT 3HAUCHUS JIOPAIlUH OlCHUBACMOM JOJITOBOM IIeHHOH Oymaru Ha +/- 90
nHeid. B ciyuae ecnu HEBO3MOXKHO BBIOpaTh HU OJIMH aHAJIOT, TIO0 KOTOPOMY [HIOpanusi YAOBIETBOPSET
0003HaYEHHOMY YCJIOBHUIO, JOIYCKAaeTCsl BHIOOP aHAJOroB C INPOU3BOJBHOM [IIOpalUeld, NMpH YCIOBUH, 4YTO
CpeAHEB3BEUICHHAs MIOpallisi MHOXKECTBAa JIOJTOBBIX LEHHBIX OyMmar, BBIOpaHHBIX B KadyeCTBE AaHaJOTOB,
yIIOBIIETBOPSAET 0003HAUEHHOMY YCIIOBHIO;

aHaJIOT OTHOCHUTCS K TOW K€ PEHTHHIOBOM IPYIIIe, YTO U OLICHUBaeMas JOJITOBas LIeHHast Oymara;

aHaJIOoT SIBJISICTCSL APYTMM BBIITYCKOM TOT'O JK€ 3MUTEHTA, YTO U OLCHUBaeMasl JOJIrosas LieHHas Oymara, a B
Clly4ae OTCYTCTBHUS - SMUTEHT aHajora OTHOCUTCS K TOMY )K€ arperipoBaHHOMY CEKTOPY 3KOHOMHKH U CTPaHOM
pHUCKa IMHTEHTa/KOHEUHOT0 3aeMIIIHKa (110 JaHHBIM cucTeMbl cbonds.ru) sensercst Poccust.

HonroBas ueHHas Oymara MOKeT OBbITb OTHECEHa K OJHOM W3 YEThIpeX PEHTHHIOBBIX TPYNI B
3aBHCHMOCTH OT KPEIMWTHOTO PEeHTHHra y BBIMTyCKa JOJTOBOM IEeHHOW Oymaru (KpeauTHBIA pEeHTHHI B BaJOTE
HOMHHAJIA), a Cly4ae ero OTCYTCTBHS - PEUTHHIa SMUTEHTA WM TIOpYyYUTeNs (rapanTta)/ KOHEYHOTO 3aeMIIUKa 10
BBIITYCKY (B Cilyyae, €CIIM 3MHUTEHT BBINyCKa - ClieuajbHOE topuauueckoe o (SPV)) monroBoii meHHoi
Oymaru. [Ipu HaTMYMK HECKOJIBKUX PEUTHUHIOB, BEIOMpaeTcs Hanboee akTyalbHbI Ha JIATy OIEHKU KPEIUTHBIH
peituHr. Eciny nopy4uTensCTBO 1O BBITYCKY JIOJTOBOM LIEHHOH OyMaru o0ecrieunBaeT UCTIOTHEHHE 0053aTeIbCTB
B TOJHOM O0BEMEe M (WIM) rapaHTusi BbIaHA HAa CyMMY HOMHHAJIbHOM CTOMMOCTH M IIPOLEHTOB O TaKUM
JOJITOBBIM LIEHHBIM OyMmaram, TO BbIOMpaeTcs HauOosee akTyaJbHbIH Ha JaTy OLEHKH KPEAWTHBIH peHTHHT
BBITYCKA JOJITOBOH IIEHHOM OyMaru U mopydutens (rapaHTa).

Moody's S&P Fitch

Pelitunrosas rpynna
MexnyHapoaHas miKana Mexaynaponsas MexnyHapoaHas mikasna by
HIKaa

Baal BBB+ BBB+

Baa?2 BBB BBB PeiituHrosas rpymnna
I

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB Pelitunrosas rpymma
I

Ba3 BB- BB-

B1 B+ B+

B2 B B Peiitunrosas rpymnmna
"

B3 B- B-

N N Pelitunrosas rpymnmna
bonee HU3KNI pEeUTHHT / pEUTHHT OTCYTCTBYET Y,
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Jlist nieneii HaCTOAIIEeH METOIMKH BBIJCISFOTCS CIICAYIONIUE arperipOBaHHBIC CEKTOPHI 3KOHOMHKH:
(hMHAHCOBBIHN CEKTOP,

CEKTOP PETHOHAIBLHBIX U MyHUIIUIIATBHBIX BBITYCKOB;

KOPIIOPATUBHEIN CEKTOP;

CEKTOP TOCYJapCTBEHHBIX IICHHBIX OyMar.

. CrSpread
KpenurHslii cripes mo KaxmaoMy aHanory (

CrSpread, =¥YTM, —r;

f) paccUUTBIBAETCSA B CIEAYIOMIEM MTOPSIKE:

rae
¥TM, .
! — TOXOAHOCTH K MOTAIICHHIO/0(hepTe i-0ro aHajIora Io IeHe 3aKPBITHS;
T; .
t — Oe3puckoBas craBka B jpoyutapax CLIA, cooTBercTByomas CpoKy IO MOTameHus/oQepTsl i-0ro

anasiora. [lopsok onpenenenus 0e3pUCKOBOM cTaBku yka3aH B [Ipunoxkenun 5 k Ctanaapry.
MenuaHHBI KPEIUTHBIM CIpel pacCUUTHIBacTCs 3a mocieaHue 20 TOProBeIX THEH Ha OCHOBAaHUHU
[OJIy4EHHBIX KPEAUTHBIX CIpEeAoB aHainoros. lIpu pacuere 3HAYEHHd MEIUAHHOIO KPEAMTHOIO CIpena

. CrSpread,
NPOMEKYTOYHBIE OKPYIJIEHHS 3HAYEHUM P { He NIPOM3BOIATCH, pe3ylbTaT pacyera OKPYIIAETCs II0

IIpaBuJIaM MaTe€MaTH4YCCKOTO OKPYTJICHU C TOYHOCTBIO 10 2 3HAKOB ITOCIIE 3aIISTOM.

s eBpooOaurannii, HOMUHUPOBAHHBIX B PYOJIsIX, HCHOJIb3yeTcs 0€3 M3MEHEHUH MOJIENb Ul OLECHKH
CTOMMOCTH POCCUHCKHUX OOMUTaIyii Ha 3 ypoBHE.
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IIpunoxenue 4.
MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

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

PV =% "

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

PV — cripaBeanuBasi CTOMMOCTD aKTUBa (00513aTeIbCTBA);

N - KOIMYecTBO IEHEXHBIX IOTOKOB OO AAThl IOTalleHUs aKTHBa (00s3aTeNbCTBA), HAUMHAs C AATh
onpenencans CHA;

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

N - MOPSAKOBBIN HOMEP JACHEKHOTO TIOTOKA, HaUMHas ¢ JaThl onpenencHus CUA;

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

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

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

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

CraBka IUCKOHTHPOBAHWS, WCTOJNb3yeMas I METOJa TNPUBEICHHONH CTOMMOCTH OYAYIIHX JIEHEXKHBIX
MTOTOKOB, BO3HHWKAET W3 HAOJIOJA€MBIX CTaBOK JOXOJHOCTH IO COMOCTABUMBIM aKTHBaM HIIM 00S3aTENbCTBAM,
oOpamaronuMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIEC JOIOBOPOM, IOTOKH JICHEIKHBIX CPEICTB
JTUCKOHTHPYIOTCS 110 HAOIIOJaeMON MM PACUETHON PHIHOYHOW CTaBKe IS TAKUX YCIOBHBIX MOTOKOB JEHEKHBIX
CpeacTB (TO €CTh PHIHOYHOU CTAaBKE TIOXOTHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

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

CraBka 10 JIOTOBOPY MPHU3HAETCS PHIHOYHOM, €CM €€ 3HAaYeHHWE HAaXOAWTCS B JHAaIa3oHe,
OIPE/IEJICHHOM C YY€TOM BOJATHILHOCTH PBIHOYHBIX CTaBOK HAa T'OPU30HTE 3 MECSIECB C YYETOM
HOCHCHHeﬁ paCKpBITOﬁ CTaBKH. BonatuiabpHOCTH PBIHOYHBIX CTAaBOK OIIPEACIACTCA KaK CTaHAApTHOC
OTKIJIOHEeHHE (O).

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

O = OKPYTJI(

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

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

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

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

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

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

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

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

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

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

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

¢ 1aTy Hadaljia IpUMCHCHUSA W3MCHCHUH U ILOHOJIHGHPIP'I B HACTOAIIUEC HpaBI/ma OIpeACIICHUA CYA B uvactu

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

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

B kadecTBe pbIHOYHOM CTaBKU IIPUMEHSIETCSL:
» CpelnHeB3BeIIEHHAs IPOLIEHTHAS CTaBKa B PyOJISIX M MHOCTPAHHOH BaJlOTE, Ha CPOK, COMOCTABUMBIH ¢
OCTaBIIMMCSA CPOKOM, YCTAaHOBJICHHBIM JOrOBOPOM IIO COCTOAHUIO HA JaTy OINpPCACJICHHUA CTaBKU
JMCKOHTHPOBAHUS, pacKkpbiBaemMas Ha oduuuansHoM caiite banka Poccun (manee — cpeqHeB3BenIeHHAS
CTaBKa), ONpeieNieHHasi B COOTBETCTBHUH C Pa3BEPHYTOH IIKATION.

B cnyuae BHeceHMsi m3MeHeHUH W pononHeHud B Hacrosimue IlpaBuna ompepenenuss CHA B wactu
W3MEHCHUS BU/Ia PHIHOYHOM CTaBKH JUISl aKTUBOB (0053aTENBCTB) MPU3HAHHBIX [0 BCTYIUICHUS B CHITy H3MCHEHHI
u pononHeHud B Hacrosawmue IlpaBuna ompeaeneHuss CHA HoBas pblHOYHAs CTaBKA MPUMEHSETCS C AAThl
BCTYIUICHHS B CHITY U3MEHEHUU U JOTONHEHHH B HacTosue [Ipapuna onpenenenus CHA.

Ecnu nocnennsisi packpeitas Ha caiite banka Poccum cpe/iHeB3BElIEHHAs CTaBKAa pacCUMTaHa paHee, YeM
3a MecCsll MEePBOHAYAILHOIO MPU3HAHHS/ TOCEC TEPBOHAYAIBHOTO MPU3HAHUS, IS ONPEACICHHUS PHIHOYHON
CTaBKH MPUMEHAETCS CIACAYIOLUN MOAXO;

KItoueBasi craBka banka Poccum, nelicTBoBaBIIas B MecsIle, 3a KOTOPBIA OmpezesieHa
CpeIHEeB3BEIICHHAs CTaBKa, CpaBHUBAeTCS C KIIOYEBOM craBkod banka Poccum,
JCHCTBYIONICH B MECsIIE MEPBOHAYAILHOTO MTPU3HAHMSI/ TIOCIIE TIEPBOHAYAIBHOTO PU3HAHUS;
ecn KiodeBas craBka banka Poccum He W3MEHMIACh 0 MOMEHTa IEPBOHAYAILHOTO
MpU3HaHWs/ TOCJe TIEPBOHAYAIBHOTO TIPH3HAHHWA, B KadeCTBE PBIHOYHON CTaBKHU
MIPUMEHSETCS TTOCIIEIHSS PAaCKPhITasi CpeTHEB3BEIIEHHAs CTABKa,

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

CpenHeB3BEIICHHAs CTaBKa OMPENENSIeTCs B OTHOIICHWM KAXKJIOTO BHJA akTHBa (00s3aTENbCTBA) B
COOTBETCTBHH CO CJICTYIOIICH TaOIHIICH:

Buy akrtusa/
00s13aTENLCTBA

CpenHeB3BeleHHAs CTaBKa Hcrounnkn nadopmanmm

Bxnan (memo3ur)

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

MeTox KOPPEKTHPOBKH CIIPABEIJIMBON CTOMMOCTH AKTHBOB € y4eTOM KPEeIHTHOI0 PUCKa

O01Me moJIoKeHus

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

* craHmapTHbIC (0€3 IpU3HAKOB 00ECIICHEHNS);

* obecrieHeHHbIE (0€3 HACTYIIIEHHS qedoTa);

* aKTUBHI, HaxXozsdIuecs B nedoire.

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

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

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

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

Oobecuenennble (0e3 HacTyIIeHUus AedoJiTa), a UMEHHO:

e JleHEe)XHBIE CPENICTBA HA CUETaX U BO BKIAJAX;

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

AO HPJ no Meronuke HPJI, no3BoisoOlIMX ONpPEAEIUTh CHOPABEAJIUBYIO CTOMMOCTh Ha JaTy

onpeneneans CHA);

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

e JleOuropckas 3aJ0KEHHOCTb,

e AKTHBBI, CTOMMOCTb KOTOPBIX OIIpENENISETCS Ha OCHOBAHMH OTYeTa OLEHIIMKa  (C yd4eToM
MOJIOXKEHNH, YCTAaHOBJIEHHBIX B Pa3aerne 7 HAaCTOSIIEro MPUIIOKEHUS).

AKTHBBI, HaxoAsuecs B 1edoJsiTe, a UMEHHO:

e Bce BU/bI aKTHBOB, Haxosmuecs B Aedore.

Jnsa  nened  HacToslmed  METONMKHM, KOHTPAar€HTbl —  WHJIUBUIAYAIBHBIE  IIPEANPUHUMATENN
MPUPABHUBAIOTCS K KOHTpAareHTaM — (PU3NYeCKUM JIULaM.

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

KpenutHblii pucK — pHUCK BO3ZHHUKHOBEHHS IIOTEPh B PE3YJIbTaTe HEUCIIONHEHHS O0s3aTeIbCTB
KOHTPareHToM (SMUTEHTOM) O0SA3aTeNhCTB, a TaKXKe B pE3yJbTaTe HM3MEHEHHUS OLEHKH KpPEAMTOCIIOCOOHOCTH
(KpeAUTHOTO pUCKa) KOHTPAareHTa (3MUTEHTA).

Be3puckoBasi cTaBka:

e B poccuiickux pyousx:

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

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

Jlnst neneii pacueTa 6E3pUCKOBOM CTaBKH, UCTIONB3YIOTCS CIICIYIONIUE OKPYTIICHUS:

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

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

e B AMCPHUKAHCKHUX O0JJIapax:

,Z[J'IH 3aJ0JDKCHHOCTHU CO CPOKOM O IOramicHus, HE IMPEBBIIIAIOIIAM 1 Ka.]'leH,[[apHLIﬁ JCHb — CTaBKa
SOFR;

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

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

e Beapo:
Jst 3a0KEHHOCTH CO CPOKOM IO TIOTAllleHWs, He MPEBBHIMIAIOMMM | KaleHJapHBI JeHb — CTaBKa

ESTR,;

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

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

®opmyaa 1. ®opmyia JIMHEHHOH MHTEPIOJSIIIAN

RKpnin-eCiu D, = D ...

RKy_ + ﬁ X (RKy,4 — RKy_),ectu Dy < Dy < D
+1 -1
RKp ue-0ciu D, = D, .
rue:
Dn - cpok g0 moraimieHusi HHCTpyMEHTa m B rojaax (Ompenensiercsi ¢ TOYHOCTBIO 0 4 3HAKOB IOCIE
3anaroi);

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

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

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

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

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

CoR (Cost of Risk, croumocTh prcKa) — J0II OKHUAAEMBIX KPEAUTHBEIX YOBITKOB, OMpeaensemMas Kak
OTHOUICHHWE CYMMBI C()OPMHUPOBAHHOTO pe3epBa MOJA KPEAMTHBIE YOBITKM K BaloOBOW OaJlaHCOBOW CTOMMOCTH

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

KpenutHblii pedTHHT — MHEHHE HE3aBUCUMOTO PEHTHHTOBOIO areHTCTBA O CIOCOOHOCTH PEUTHHTYEMOT0O
JIATIA WCTIONHATh NPHWHSITHIE Ha ceOs (MHAHCOBBIC 00s3aTENhCTBA (O €r0 KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOU
HAJEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPRKEHHOE C WCIOJIH30BAHHEM PEUTHHTOBOM KaTErOpPHH II0
OIPEJEICHHON PEUTUHIOBOM LIKAJIE.

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

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanutnueckoe Kpenutnoe PeiitunroBoe Arenrctso (AKPA)

e Peiitunrosoe arentctBo RAEX («3Okcnept PAy)

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

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

CTyneHb KpeaUTHOrO peiiTuHra (rpeiii) - MUHUMAIBHBIA IIar METaIH3alldd KPEIUTHOTO PEHTHHTA B
OYKBEHHO-CUMBOJIBHBIX (Hampumep, BBB-, BB+ u 1.11.) mnmm OykBeHHO-uMcnoBBIX (Hampumep, Baa3, Bal)
0003HAYCHUSX.

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

[MpenenbHBIE CPOKU MPU3HAHUS JIeOTa ISl Pa3IMIHBIX BUIOB 33/I0JDKEHHOCTH yKa3aHbl B 11. 3.1.

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

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

1.1. [Ina omepanuoHHOH 3aJOJDKEHHOCTH BHIOB, YKa3aHHbIX B Hactosmux lIpaBunax ompexaeneHus
CYA, NMCKOHTHpPOBAaHWE HE MPOBOJUTCS, MPH COOMIOJICHMH TpeOOBaHMN I TPU3HAHUS 3aJJ0JDKEHHOCTH B
Ka4eCTBE OINEPalMOHHOM.

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

®opmyJa 2:
'PTI

(1+R(T(n)))

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

eoe

PV — cripaBeuinBasi CTOUMOCTh aKTHBA;

N - KOTM4YecTBO NEHEKHBIX TOTOKOB /IO JATHI MOTAIIEHHsI aKTHBA, HaunHas ¢ naTel onpenenenns CUA;
P, - cyMMa Nn-0To JIEHEXHOTO MOTOKa (IPOIEHTHI M OCHOBHAS CyMMa);

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

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

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

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

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

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

Paznen 2. Ouenka aktuBoB. O0ecueHenne 6e3 nedoara.

2.1. Ilpu BO3HMUKHOBEHHWU COOBITHS, BEAYIIETO K OOECIICHEHHWIO, CIPABEIUIHBAsl CTOUMOCTH IOJTOBBIX
WHCTPYMEHTOB (B cllyyae OTCYTCTBHS LI€H OCHOBHOTO pbIHKa Ha jnaTy onpezaeneHus CHA), B ToMm yucie
JNEHEXHBIX CPEICTB Ha cYeTaX M BO BKJIAAAX, CIIPABEIJINBAsI CTOMMOCTH JE€OMTOPCKON 3a0KEHHOCTH,
npaB TpeOOBaHUS IO JOrOBOpaM 3aiiMa W KPEAWTHBIM IOroBopaMm (B cilydae, €ciM 3aiMOIaBLEM II0
noroBopy BeicTynaeT DoHI), onpenenseTcs B COOTBETCTBHH C METOJOM KOPPEKTHPOBKH CIPaBEAIHMBOMN
CTOMMOCTH TIO popmyiie 2.

2.2. CodbiTHS, BeAyIIHE K 00eCIIeHEHHIO:

2.2.1. B oTHOIICHUYU IOPHAHIECKHUX JIHII

2.2.11. Yxyamenue (UHAHCOBOIO TMOJOXKEHHUS, OTpa3uBIIMECS B  JOCTYINHOH ()UHAHCOBOH
OTUETHOCTH', a MMEHHO CHIKEHHE CTOMMOCTH UHCTBIX aKTHBOB Gonee ueMm Ha 25% u Gomee B TeueHue 12
KaJICHJIapHBIX MECSIEB JIO JaThl MOCIeIHEeH UMEIIeiics B Hadudiuu (UHAHCOBOH OTUETHOCTH IO NPHYMHE
YOBITOUHOCTH JESITENBHOCTH KOHTPAareHTa,

2.2.1.2. HeratuBHoe ACWCTBHE PEUTHUHIOBBIX areéHTCTB — B CJIyyae HAIWYMA y KOHTpareHTa perTuHra
PEHTHHTOBOTO areHTCTBa, BXOAAIINX JIHOO0 B PEECTP KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JTHO0 peecTp QHINaioB
Y TIPEJICTABUTENILCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIHKyeMbIX Ha caiite banka Poccuu:

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

e OT3bIB pelTHHTA (32 UCKIIIOYEHHEM CJIy4aeB, KOI/Ia KOHTPAreHTy MPHUCBOEHBI PEUTUHTH HECKOIBKUX
PEHTHHIOBBIX areHTCTB W OT3BIB PEUTHWHTAa HE SBISIETCA CIEACTBHEM YXYAIIEHUS KPEIUTOCTIOCOOHOCTH
smuTeHTa). Takoe pemeHne opopMiIsieTcs MOTUBUPOBAHHBIM CY)KICHHEM Y IPABIISIONIEH KOMITaHHUH.

VXyameHne peuTuHra, MPUCBOSHHOIO IO MEXAYHapOJHOM INKajJe B HHOCTPAHHOW BalllOTe Ui
3aJI0JDKEHHOCTH HE YYHWTHIBaeTCS B KadecTBEe IpHU3HaKa OOECHeHeHHWS B CIydae, €ClIi OHHM OOYCIIOBJIEHBI
YXyIIIIEHUEM CTPAaHOBOW OIEHKH YMUTEHTA / 3aeMIITHUKA.

VXyameHnue pedTUHra OAHUM PENTHHIOBBIM areHTCTBOM, paHee NMPOU3BEACHHOE JAPYTUM PEUTHHTOBBIM
areHTCTBOM M YYTEHHOE B Ka4yeCTBE COOBITHS, BEAYIIETO K OOECIEHEHWIO, HE YUWTBHIBAETCS, €CIH NPHUUINHON
YXYIIIICHUS SBISIETCS OJTHO M TO K€ COOBITHE.

1% 3paunrensHoe yXyaIIeHne GUHAHCOBOTO MOJIOKESHUS KOHTPAreHTa OIpeesieTcs Mo JaHHbIM oTdeTHOCTH 1o PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa PacKphIBaeMOI KOHCOJIUIUPOBaHHON (hrHAHCOBOH oTdyeTHOCTH TT0 MC®DO n/unun GAAP B
TeueHue 12 KaJeHIapHBIX MECSIIEB JJO OTYCTHON JATHI.

51



2.2.1.3. Pe3kuil pocT MOXOAHOCTH JIFOOOTO JOJNTOBOTO HMHCTPYMEHTa SMUTCHTA (32 MOCICTHUE 5
TOPrOBBIX JHEH IMpPU OTCYTCTBHM POCTa JOXOJHOCTH TOCYJAPCTBEHHBIX OOJHTalMii W MPH OTCYTCTBHU POCTa
JIOXOJTHOCTH aHAJIOTUYHBIX OOHTAIN SMUTEHTOB) Ha OoJiee 4eM 25 IPOIeHTHBIX ITyHKTOB.

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

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

2.2.15. Hcye3HoBeHHE aKTHMBHOTO pbIHKa Ui (DMHAHCOBOTO aKTHBAa B pe3yibTaTe (UHAHCOBBIX
3aTpyAHEHHUI SMUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (GaHKpoTCTRA) .

2.2.1.7. ]Ilna 3ag0/bKeHHOCTH TIO 3aiiMaMm, KpeauTaMm, (UHAHCOBBIM WHCTPYMEHTAM — CTaBLIMK
00mIen3BeCTHRIM Ae(ONT MO 00S3aTENbCTBAM XOJIWHTOBOW KOMITAHWU WM AedONT MO MyOJMYIHOMY AONTY
KOMITAHHi1 PYIIIBI 2, K KOTOPOil PMHAIEKUT KOHTPAreHT, B CITydae IPOIOIDKCHIS 0OCTy/KHBAHHS 10JITa CAMUM
KOHTpareHTOM Iocje coObITHs Aedoira.

2.2.1.8.  ]lna HeoOecnedeHHOW 3aJ]0JPKEHHOCTH 110 3aiiMaM, KpenuTaMm, (PMHAHCOBBIM WHCTPYMEHTaM —
PE3KHI POCT JOXOAHOCTH MO MyOJIMYHOMY JONTY KOMIAHUH TPYNIBI, K KOTOPOI MPHUHAUICKUT KOHTPAreHT (3a
WCKJIFOUCHHEM CITy4aeB, KOT/ia KOHTPAareHT HMEET MyOJIMYHble KOTHPOBKH JOJNTOBBIX O0S3aTENbCTB U OTH
KOTHPOBKH HE MOKa3bIBAIOT MPU3HAKOB 00CCIICHEHUS).

2.2.2. B otHomeHun (pU3MYECKUX JIUI]

2.2.2.1. Tlosnenue y VYmpaBndwoomiedi KOMIAaHUH WHQOPMAMH O CHIDKEHHH BO3MOXKHOCTH
(m3nyeckoro muIa oO0CITyKUBAaTh 005A3aTENbCTBA, B TOM YHCIIE - TIOTEPS pabOTHI, CHIDKEHUE 3apaOOTHOM IIIaThI
WIM WHOTO PacHojiaraéMoro I0XoJa, IOTeps TPYAOCIOCOOHOCTH, yTpaTa WIH OOECIeHEHHE COOCTBEHHOCTH,
SIBIISTIOIICHCS OTHUM M3 UCTOYHHMKOB 10X0/1a (PH3HUYECKOTO JIUIIA.

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

2.2.2.3. TlosBnenue y Ymnpapisiolied KOMIaHUM WHOOPMAIMK O BO30YXKICHUM YrOJOBHOIO Jeiia B
OTHOILICHNH (PU3UYECKOTO JINIIA WK OOBSBICHHH €T0 B PO3BICK.

2.2.3. B otHomeHun pU3MYeCKUX U IOPHIAHIECKUX JIUI]

2.2.3.1. HapymeHuwe cpoka HCIOIHEHHS 0O0A3aTeNbCTB HA MEHBIIMA CpPOK, YeM OIpeAeleHO
Ynpapnstomeil KoMIanue 11 npuzHaHus aedonrta (BKIOYAs MOCIEAHHWNA JeHb CPOKa, YCTAHOBJICHHOTO IS
nedonTa), HO OONBIIUHI, YeM JUIst TPU3HAHKS JCOUTOPCKOM 3aI0JIKSHHOCTH OTICPAIllHOHHOM.

VYpasistonasi KOMIaHUsI UMEET MPABO HE CUMTATh OOCCIICHEHHOM 3a/I0JDKEHHOCTh (KpoMe 00s13aTeIbCTB
o onepanusaMm Ha peiHke PEIIO u ¢ mpon3BoAHBIME WHCTPYMEHTaMH), IPOCPOUYCHHYIO Ha OJIMH JEHb, B CIydae
HaJIMYUsl TOKYMEHTOB (KOIHUI JOKYyMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMECHHOM HCIIOJIHEHUHU 0053aTEIILCTR.

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

2.2.3.2.  TlpemocraBieHue KpPEeIUTOPOM YCTYNKH CBOEMY 33a€MIIUKY B CHJIy 3KOHOMHYECKUX MPUYUH
WJIM IOTOBOPHBIX YCIIOBUH, CBI3aHHBIX C (PMHAHCOBBIMHU 3aTPYAHEHUSIMHU 3TOI0 3a€MIIHUKA, KOTOPYIO KPEJAUTOP HE
MPeIoCTaBWi Obl B MHOM cliydae (B TOM YHWCIIE PECTPYKTYpHU3AlUs 3aI0JDKEHHOCTH C YMEHBIIICHHEM CTaBKH,
MPOJIOHTANMEHN 33J0DKEHHOCTH MITH OTCPOYKON BCEX WIIH YaCTH TUIATEXEH).

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

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

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

3 Hanpumep, HCTIONHHUTETEHOE IPOM3BOACTBO HA CYMMY G0JIee 4eM MOJOBHHA MECSIHOr0 T0X0/a (HU3IHIIA.
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2.3. B ciydae ecnu npu NpOBEJCHHA MOHUTOPHHTA CTAHOBUTCSI JOCTYITHOW MH(OpPMAIHS O MPU3HAKAX
o0ecIieHeHns, CIIPaBEININBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe JaTy.

2.4. OfecueHeHne MO PA3IMYHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

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

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

2.5. MOHHMTOPHHT NPU3HAKOB 00ecleHeHHs

2.5.1. MOHHTOPUHT MO (PMHAHCOBOH OTYETHOCTH - HE ITO3XKE 4YeM uepe3 1 Mecsll IOCje MOSBICHUS
TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona mist ordeTHocTH 110 PCBY 1 1 pa3 B ro mjis OTYETHOCTH 10
MCOO.

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

2.5.3. MonuTopHHT M0 PUINIECKUM JIHIIaM TIPOBOIUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHHTOPHUHT MO JAaHHBIM IO CYACOHBIM Pa30UPATEIILCTBAM JIJISl IOPUINYCCKHUX JIUIL TTPOBOIUTCS
pa3 B Mecsl. B cnywae manoii 3HaunmocT aktuBa 1o oTHomeHuo Kk CHA (menee 0.1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHHTOPHHT MTPOBOAMUTCS HE PEKe, 9YEM pa3 B KBapTall.

2.6. BwbIxox u3 cocTosiHuS 00eCIIEHEHUs].

3a10IKEHHOCTD MTePECTAET CUUTATHCA 00ECIIEHEHHOH B CIEIYIOIINX CIydasix:

2.6.1. JInst ropuAMYECKUX JIHIL

2.6.1.1. [Ina obecueHeHHs H3-3a2 IPEBBIMICHUS IIOPOTOBBIX 3HAUCHHWH - B Ciydae MpEKpalicHUs
MPHUBEIIICT0 K OOCCICHEHUIO HAPYIICHMs MMOPOTOBBIX 3HAUCHUM (DMHAHCOBBIX IMOKa3aTelied B TEUCHHE IBYX
KBapTaJOB.

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

2.6.1.3.  Jlns obecrieHeHUs U3-3a PE3KOTO POCTA JIOXOAHOCTH IO TOPTYEMBIM JOJITOBBIM HHCTPYMEHTAM
SMUTEHTA — B CJIy4ae BO3BPAIICHHUS CIIP3JOB 0 OONUTralusM dMHUTEeHTa K G-KPUBOW K MPEKHUM YPOBHSAM (JTHOO
YPOBHSM KOMIAHHii, KOTOPBIE 10 MOMEHTA 00ECIIEHEH S TOProBaINCh C GIM3KNM crip3aoM K G-kprBoii').

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

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

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

2.6.1.7. Jis Bcex ciiydaeB - B Cily4ae M3MEHEHHUS COCTaBa aKIMOHEPOB, KOT/Ia HOBBIC AKIIMOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OIIEHKY BO3MOXHOW TOJACPKKU 3aeMIIUKa/KOHTpareHTa. JlaHHoe AeicTBHe JOIDKHO
OBITH 000CHOBAHO MOTHBHPOBAHHBIM CY)KICHHCM.

2.6.2. B ortHomeHnu HpU3NYECKUX JIUILL.

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

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

4 Cripan 1Sl IPOCTOTHI MOJKET M3MEPATHCSA KaK PA3HHIA MEKTY IOXOTHOCTBIO 0ONHray 1 G-KpHBOii Ha CPOK, PABHBIH AIOPALIH OGIHalHH.
!5 Hanpumep, yBonbHeHue 63 iepexo/ia Ha HOBYIO paboTy SBJISETCS TIPU3HAKOM O0ECLIEHEHHUS, TIPH YCTPOICTBE Ha HOBYIO PabOTY 3a/I0DKEHHOCTh
3aEMILHUKA [IEPECTaHeT CUNTAThCA 0OCCLIEHEHHOM uepes 6 Mec.
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2.6.3. B oTHOWmIEHNN IOpUANYECKUX U PU3MUECKHX JIHII.

2.6.3.1. [Ing obecrieHeHNs HM3-3a2 HApPYIICHUS CPOKOB UCIIOJIHEHHS 0053aTENLCTB — B Clydae MOJHOTO
UCIONIHEHUsI TPOCPOYEHHBIX O00s3aTENbCTB U HE MEHee ueM 6 Mec. OOCIYXHMBAaHUS 3aJOJDKEHHOCTH 0e3
MPOCPOUEK, MPEBHILAIOIINX CPOK, TTO3BOJISIOMIMNA OTHOCHTD 33JJ0JDKEHHOCTD K OTepallMoHHON. B ciydae Hanmmuuns
JTOKYMEHTOB (KOMHWI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHH OO0S3aTeNIbCTB M PEATbHOM HCIIOTHEHUH
00s13aTeNbCTB B T€UEHHE 3 JTHEH Mociie HACTYIICHHUs CPOKAa KOHTPAreHT/3aeMIIHK TaKKe MOXKET OBITh BBIBEJICH U3
COCTOSIHUSI OOECIIeHeH s, JaHHOE JIeHicTBUE TOIDKHO OBITh 000CHOBaHO MOTUBHPOBAHHBIM CYKACHUEM.

2.6.3.2. [Ina obecueHeHHs H3-3a PECTPYKTYpPH3alUUH B TIONB3Y 3aeMINUKAa — B CIydae IOJHOTO
MOTAICHUs PECTPYKTYPHUPOBAHHOW 3al0JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJHOBPEMEHHO C IOTAIlCHHEM
BO3HHKAeT HOBAas 3aJ0JDKEHHOCTb) M OOCHY)KMBaHMS MpOYeH 3aJOJDKEHHOCTH 0€3 PpecTpyKTypu3aluid u
MPOCPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIIOIINI OTHOCUTH 3a/I0JDKEHHOCTh K ONEPAallMOHHON, B TEYEHHE CPOKa
HEe MeHee 3 Mec. 1ocIe TOTallleHNs PECTPYKTYPHPOBAHHOM 33J0JDKEHHOCTH.

2.6.3.3. B ciyuae noxydeHus: MHGOpPMAIMH O MPEKPAIIEHUH CyIeOHOT0/YTOIOBHOTO TPECIICIOBAHNUS
3aeMIIMKa/KOHTPAareHTa IMyTeM OMpaBIaTelIbHOrO MPUTOBOpa MO0 MHpekpamieHus nena. [Ipum sTomM B ciydae
MHPOBOTO COTJIAIICHHS MEXKIY 3aeMIIMKOM/KOHTPAreHTOM M HCTHOM YTIPaBJIAIONIas KOMIIAHUS o00s3aHa
MPOBECTH OICHKY (MHAHCOBOTO COCTOSIHUSI C YYETOM M3BECTHBIX HWIIM HPEIINONaraeMbIX YCIOBHHA MHPOBOTO
COTJIAIICHHUS.

2.6.3.4. [lng o0s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTANU O0CCICHEHHBIMU HM3-32 HApYIICHUS YCIOBUH
oOCIy)XMBaHUS 1O  JAPYrUM  00s3aTenbCcTBAM  KOHTPAreHTa/SMHTEHTa, — B CiIydae  [OTaIICHHS
PECTPYKTYPHPOBaHHOM HIIM MPOCPOUYEHHOM 3a[J0JDKEHHOCTH M 0OCTY)KUBaHUsI BCEl Mpovel 3af0KeHHOCTH 0e3
HapylIeHUH YCIOBUN WM pPECTPYKTypU3alluii B TEYEHHE BCEro Iepuoja A0 MorameHus u 6 Mec. Imocie
MOTaIeHHs TPOOJIEMHOH 33a0JKEHHOCTH.

2.7. Pacuer cnpaBelJIMBOIl CTOMMOCTH AKTHBA C Y4eTOM NPU3HAKOB oOecueHeHus (10 aedoiara
KOHTPareHTa)

2.7.1. CrpaBennuBasi CTOMMOCTh aKTHBAa TPW  BO3HWKHOBEHHH TIPU3HAKOB  OOECIICHEHUS
OMPEACIACTCS 10 METOIy IPUBECHHONW CTOMMOCTH OYIyIIUX JCHEKHBIX MOTOKOB, YUUTHIBAsI KPEAUTHBIC PUCKH
yepe3 KOPPEKTHPOBKY JCHEKHBIX MOTOKOB (Dopmyia 2), 3a UCKIIOYCHUEM CIIy4acB, ONMMCAHHBIX HHXKE B 3TOM
myHkTe. BepoatHocts nedonra PD(T(n)) onpenensiercs ¢ y4eToM MONOKEHUH, YCTAaHOBIICHHBIX B pasjene 4.

2.7.2. JI1st OIIeHKH CIIpaBeIIMBOM CTOMMOCTH TIpaB TpeOOoBaHW O akTuBaM (foroBopam) PoHIa K
(pM3UYECKUM JIHIIAaM JI0 HACTYIUIeHHs eoJita U ¢ yueToM Ioyiokenuid B Paznene 6, ucnons3yercs @opmyna 2, B
koTopoit kaxnoe mpousBeneHre PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHH C
MIOPSIZIKOM, YCTAHOBJIEHHOM B pazgiene 6. J{7s oeHKHn KpeauTHO-00EeCIIeHEHHBIX aKTHBOB UCIIONB3YETCs 3HAUCHUE
CoR mns craguu 2.

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

Hupopmayus o 6viagnenuvix npusHaxax odOecyeHeHuss U @vlxo0e U3 COCMOSIHUL 00ecyeHeHUs.
npedocmasnsemcs Ynpasusiowei komnanuei ¢ Cneyuanusuposamnnvlll 0eno3umapuil He no3oHee Cledyiouie2o
paboueco OHs 34 OHeM BO3HUKHOBEHUS NPUHAKA 0DeCyeHeHUusi Wil 8bix00d U3 COCMOoAHUs obecyeHeHus (npu
YC08UU, YMO UHPOPMAYUS O BO3HUKHOBEHUU NPUSHAKA 00eCYeHeHUs UL 8biIXx00d U3 COCOSIHUSA 0DeCcyeHeHUs
NPAMO UTU KOCBEHHO Hab0daema Ynpasisiowell KoMnanuel).

Pa3nen 3. OueHka akTHBOB, HAXOAAIIUXCH B COCTOSTHUM edoJiTa.

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

Cpok

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

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

25 pabouux gHEH

5 pabouux mHEH

Wnast 3a10/KeHHOCTD u3nueckux 1 opuaundeckux aul nepeg [ITM® | 90 kanengapHbIx aHei

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

3.2.1. Hapymenue ycIOBHH TOTamIeHWs WJIM BBIIUIATHl TPOIEHTHBIX JOXOAOB IO AaKTHBY,
YCTaHOBJICHHBIX B JIOTOBOPE, a TakkKe JI0O0T0 MHOTO 00s3aTeNbCTBA HAa CPOK, OONBIINIA, YeM ykazaHo B m.3.1, B
cllyyae eclv JaHHasg HHQopMaIHs IpsMO WIIM KOCBEHHO HaOogaeMa Y IpaBiisioei KOMITaHHEH.

3.2.2. OdunmnansHoe OMyOJMKOBAaHME B COOTBETCTBHM C (QellepalbHbIMA 3aKOHAMA W HHBIMH
HOPMAaTHBHBIMH TIPAaBOBBIMH akTamMu Poccuiickoit dexepanyi WM HHOCTPAHHBIX T'OCYAApCTB MH(POPMAIHU O
IMPOCPOUYKE MCIIOJTHCHUSA SMUTCHTOM CBOUX 065133TCHI)CTB;

3.2.3.  OdunmansHoe OMyOIMKOBaHUE PEIICHHS O MPU3HAHUN IOPUIMYECKOT0 JIUIa GaHKPOTOM.

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

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

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

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

3.3. B oTHOIeHNM u3HYecKUX JHL K 1e( 01Ty IPUPABHUBAIOTCH CJIeAyI0IIHe COObITHS:

3.3.1. HapymeHuss yCIOBHI TIOTAlleHWS WJIM BBIIUIATHI IPOLEHTHBIX JOXOJIOB IO  aKTUBY
YCTAaHOBJICHHBIX B JIOTOBOpE, cocTaBisitonieMy akTuBbl [IM®D, a Takxke 1r000ro HHOTO 00s13aTebCcTBa 1eOUTOpa Ha
Cpok Ooiee uem ykazaHo B 1.3.1., B ciay4ae ecnu JaHHas HHGOpPMANUs MPSIMO WM KOCBEHHO HaOiogacMa
YYaCTHHKOM DPBIHKA.

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

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

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

3.3.5. Tlomyuenue cBeneHuit 00 00BSABICHUHN (PU3NIECKOTO JIMLA POIIABIINM O€3 BECTH.

3.3.6. Tlomydenue nHGpOpPMAIUK O HACTYIJICHUU CMEPTH PU3MYECKOTO JIHIIA.

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

3.4.1. B caydac BO3SHHUKHOBECHHUS Je(oiTa 1Mo OJHOMY aKTHBY (KpoMe CJydaeB yKa3aHHbBIX B m 5.12.)
OCTaJIbHBIE AKTHBBI, OTHOCSIIHECS K KOHTPAreHTY, TAK)KE CUATAIOTCS HAXOSMIIUMHCS B fieoiTe, caM KOHTpareHT
(3aeMIIMK/3MUTEHT) CYMTACTCS HAXOSAIUMCA B JiepoiiTe, 3a HCKIIOUYCHHEM CITydaeB MaJIOW 3HAUHMOCTH aKTHUBA C
BBISIBIICHHBIMH IIpU3HaKamMu obecueHenus no otHomeHnio k CHA (menee 0.1% ot CHA).

3.4.2. He obecrieyeHHbIC 3aJI0TOM HEJBHKUMOCTH, CTPaXxOBKOH IJIMOO 3aJlOTOM IJIMKBUJIHBIX IIEHHBIX
OyMar mopy4yuTeIbCTBA M FAPAHTUHM HAaXOISIIErocs B Aeosite KOHTpareHTa He MPUHUMAIOTCS B pacyer.

u I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYUH COOOIIEHHH O BBITUIATE TUBHICHIOB IMUTCHTOM.
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343. B cirydae HaCTYIUICHUS COOBITHIA, MIPUPABHEHHBIX K nedonry,
SMUTEHT/KOHTPAreHT/IeONTOP/3aEMIMUK ~ CUUTACTCS HAXOMSIMUMCS B COCTOSHHHM JAcdoiiTa, BCE aKTHBBI,
OTHOCSIIINECS K HEMY, CUMTAIOTCS HAXOISAIIUMHUCS B COCTOSTHUU J1e(ONTA.

3.4.4. Vupapnsiomas KOMIAHHA TPH MOHHUTOPHHIC 3aJ0JDKEHHOCTH YUYWTHIBACT MPUHAJICKHOCTD
KOHTpareHTa K TpyImie KoMmnaHuid. [Ipy BOSHUKHOBEHUH COOBITUS Ae(oNTa y XOJNJIMHTOBOW KOMIAHWUU JH00 Y
KITIOYCBBIX KOMITAHHH TPYIIBL, K KOTOPO# MPHHAICKAT KOHTPAreHT, W TONYH9eHHH HH(POPMALHMH 00 TOM
VYnpasnstonied KOMIAaHUEW, KOHTPAareHT TAaKKe CUYUTAeTcs HaXONAMMMCS B COCTOSIHUM nedonta (3a
UCKJIIOUCHHEM CIIy4aeB, KOT/Ia KOHTPAreHT MMeeT MyOJMuYHble KOTHUPOBKU aKLMi, OJNTOBBIX 00S3aTENbCTB WIH
MPOU3BOJHBIX MHCTPYMEHTOB W 3TH KOTHPOBKHM HE MOKA3bIBAIOT MPU3HAKOB OOECIICHEHUS, a TaKXKe CIydYacs,
KOTJ]a KOHTpareHT MpoJIoJbKaeT 00CIyKUBaTh AOJT MOCIe HACTYIUICHHSI COOBITHS Ae)onTa y KOMIIaHUH TPYMIIbL, K
KOTOPOI OH MPUHAJICHKHT).

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

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

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

3.5.21. CrouMoOCTh MPHHUMAETCS PaBHON HYIIO MO TpeOOBaHWSM Ha TOTALICHWE OCHOBHOTO JOJITa
(monHOE/4acTUYHOE, CPOK KOTOPOTO HACTYNWI) W TPOICHTOB, 32 WCKJIIOYEHHEM JI0JIra, OICHHBAEMOTO
OIICHIIINKOM U 0OECIIEYeHHOTO TOPTYEMBIMU IIEHHBIMH OyMaraMmu, HEJIBKHMOCTHIO, OIIIHOHHBIM COTJIAIIICHUEM,
CTPaxOBKOW JHOO MOPYYUTEIBCTBOM TPETHUX JIUI[, OICHKA JOJDKHA TPOBOJUTHCS C YYETOM CPOKOB H
BO3MOXXHOCTH TIOJNyYEHHs BBIIUIAT MPH peanu3alui 00ecrleyeHUs: Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBUPOBAHHOTO) CYXACHUS Y IPaBIISFOIIEH KOMITAHUH.

3.5.22.  CrouMoCTh TpPUHHMMAETCS PAaBHOW HYJIIO IO BCEM BBIMYCKaM JIOJNTOBBIX IIEHHBIX Oymar
SMHTEHTA, BCEM UMEIOIMCSI TPEOOBaHHSIM K IMUTEHTY 10 BCEM BBIITyCKaM LIEHHBIX Oymar, BKII04asl TpeOOBaHHS
Ha BBITUIATY KYTIOHHOTO JI0XOa 3a MpeABAYIIHe KYITOHHBIE MTEPHOABI, BCEM MTPOYNM TPeOOBAHUSIM KOHTPAreHTY,
3a WCKJIOYCHHEM CIIydaeB, KOT/Ia y JAaHHOTO TpeOoBaHWs (BBIMyCKa IEHHBIX OyMmar) MMEIOTCS PHIHOYHBIE
KOTHUPOBKH JIH0O MMEETCsI OTUET OICHINMKA JaBHOCThIO He Oojiee 6 mec. 0 MoMeHTa olieHku CHA, co3maHHbIN
ocIie Havaa mporeaypbl 0aHKPOTCTBA.

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

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

3a10JDKEHHOCTB IIEPECTaeT CYUTATHCS E(OIITHOMN B CICAYIONINX CITydasix:

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

3.6.2. Ecnu 3ag0mKkeHHOCTh OblIa TpU3HaHa aeoiATHON U3-3a Aedonta KOMIIaHUK TPYIIbI, K KOTOPOH
MPUHAAJIEKUT KOHTPAreHT — MOCIIE MYOJIMYHOTO O0BSBICHUS O PECTPYKTYpH3ALMHU JINOO MUPOBOM COTJIAILICHHU.

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

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

3.6.5. B ciyuyae mnosiBneHHs (U3MUECKOrO JMIA, OOBSIBICHHOTO paHee MPOMNaBIIMM Oe3 BecTd, H
BO300HOBJIEHUS 00CTYKUBAaHUS 33JJ0JKEHHOCTH.

18 Crrcok KimoUeBBIX KOMITAHHH TpYNIbl, K KOTOPOH NPUHAUIEKUT KOHTPATEHT, COCTABIIAETCS Y IPaBIISIIOIIEH KOMITAHUEH
CaMOCTOSITENBHO.
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Hupopmayusa o eviagnennvix cobbimusax, npupaguusaemvix K 0e@onmy u o 6vblxo0e KOHMPAa2eHma u3
cocmosnus degpoama, npedocmagisiemcs Ynpaensioweni komnanuel 6 CneyuanuzuposanHulil 0eno3umapuii He
no3oHee credyoujeco pabouezo OHa 3a 0AMoU 803HUKHOBEHUSL MAK020 cOObIMUs (NPU YCLOBUU, YMO UHDOPMAYUs
0 BO3HUKHOBEHUU MAKO20 COObIMUS NPAMO UNU KOCBEHHO Habmodaema Ynpasnsiowell KomMnanuet).

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

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

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

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

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

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

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

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

4.1.1.5. B cmyuae otcyTcTBUA peiTuHTra, nprucBoeHHOro MPA, MCHONB3yrOTCS pEHTHHTH, TIPUCBOCHHEIE
poccuiickumMu pedTHHroBeiMu areHTcTBamu OkcnepT PA m AKPA ¢ mocnenyronmM otOopoM peiftuHra u
npuBeaeHneM ero K mkaine Moody’s B coorserctBum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B ciydae OTCYTCTBHUS y KOHTpareHTa peidTHHIa ¥ HAJU4YMS BBITYCKOB OONMIalUil - IO OLCHKE
COOTBETCTBHSI YPOBHIO pPEHTHHIa 4epe3 KpeAWTHBIH chpd3a oOnurauuii JaHHOTO KOHTpareHTa, ONMCAHHBIA B
IIpunoxenuu B.

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

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

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

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

4.2. KoppektupoBka BeposTHOCTH nedoliTa B OTHOIICHHWH OOECIEHEHHOH 3aJ0/DKEHHOCTH, HE
HaxonsIencs B aedoire.

* https://ofd.nalog.ru/
57



4.2.1. Jlns oOeclieHEHHBIX HEMPOCPOYCHHBIX JICHEKHBIX IMOTOKOB KOPPEKTHUPOBKA OCYIIECTBIISICTCS B
CIIETYTOIIEM TIOPSIIKE:

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

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

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

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

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

®opmy.ia 3.

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

rie

t — CPOK IPOCPOUKH,

PD(t)upocpou — BEPOATHOCTH AedoiTa A1l IPOCPOUECHHOH Ha t AHEH 3a10/DKEHHOCTH C MOMEHTA IPU3HAHUSA
IIPOCPOUYCHHON 3a[0JDKEHHOCTU He omepanuoHHoi. IlomydeHHOe 3HaueHue omnpezessiercs A0 4 3HAKOB IIOCIE
3aIATOoM.

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

PD ompenensiercs:

- B Cilydae, €CM MO0 KOHTPAareHTy OTCYTCTBYIOT NPHU3HAKKW OOECIICHEHHs WHBIE, YeM IPOCPOUYCHHAsS
3aJJ0JKEHHOCTS - Kak rogoBast PD B cooTBeTcTBUM € 11.4.1;

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

4.3. B ciydae, ecniu y KOHTpareHTa, 1o KOTOPOMY BBISBJICHBI MPHU3HAKA OOECLIEHEHUS, HMEETCs
OJTHOBPEMEHHO HECKOJIBKO 33/I0JKeHHOCTEH, ToO PD KOHTpareHTa mpuHUMAaeTcsl paBHOW HAMOOJbIIEMY 3HAYEHHIO
n3 PD, paccuntanHbIX B cOOTBETCTBUH C 11.4.2.1-4.2.2. [Ipu 3TOM 10 Ka)XIOMY U3 O0ECIIEHEHHBIX MTPOCPOYCHHBIX
00513aTeNBbCTB, JOCTaTOYHO ompenenuTs PD (t)mpocp mo geHEeKHOMY IOTOKY, OTHOCSIIEMYCS K JaHHOMY
00s13aTeNbCTBY, ¢ HAaMOOIBIINM CPOKOM Npocpodku. Ilomyuennoe takum oOpa3om 3HaueHue PD koHTpareHTa
MPUMEHSIETCS. KO BCEM 0053aTeNbCTBaM KOHTpareHTa, Mocjie 4Yero Mo HEMpPOCPOUYCHHBIM JICHEKHBIM MOTOKaM
JOTIOJIHUTENIBHO KOPPEKTUPYETCS Ha CPOK ACHENKHOIO IOTOKA B COOTBETCTBUHU C 11.4.4.

4.4, KoppektupoBka BeposiTHOCTH AeoiaTa KOHTpAareHTa Ha CPOK JEHEKHOTO ITOTOKa

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

° KoppektupoBka Ha CpOK JCHEKHOI'O IOTOKA HE OCYIICCTBISAETCS JO0 MOMEHTa IEPBOI0
MOTAIICHHUS 110 33J[0/DKEHHOCTH, B CiIydae, €CJIM CPOK JI0 JaThl JCHEXKHOIrO IMOTOKA HE MpeBbIiaeT 1 roaa ot aaThl
OIICHKH M BEPOSITHOCTH J1e(h0JITa KOHTPAreHTa MPEBHIIIAET BEPOSTHOCTH AedoiTa i HauXyIIero peiTHHrOBOTo
rpeiina (Ca-C)* o manubiM otuera (Annual default study) pefituaroBoro arentcTea Moody’s (st FOPHINIECKHX
qun, He sBisonMucs MCB) unu Hauxy/iied BeposSTHOCTH Aedosra I Takoro aktuBa u3 kareropuun MCh

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

2! BeposATHOCTH 1e)ONTA MOXKET NPEBBINIATE BEPOATHOCTH e)ONTa [T HANXY/IIICH KATErOpMH KaueCTBa, B Cllyyae BbIABICHHS IPH3HAKOB 0OCCIICHEHHUS B
OTHOILICHUH KOHTPAreHTa.
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(Ipu  OTCYTCTBMM TPOCPOUYCHHBIX JICHS)KHBIX IIOTOKOB, BBIBOJSAIIUX 33JOJDKCHHOCTh W3  COCTOSHHS
OTICPAIIMOHHOMN );

o KoppekTrpoBka Ha CpOK JCHEKHOTO MOTOKA HE OCYMIECTBISIETCS, B cllydae, eCIi CPOK JIO JIaThl
JICHEe)KHOTO TIOTOKA HE TPEBBINIAeT | roja OT AaThl OIICHKU U Y KOHTPAreHTa UMEIOTCS TIPOCPOUCHHBIE JICHEKHBIC
MTOTOKH, BBIBOZSINHUE 33I0JDKEHHOCTh M3 COCTOSIHUS ONIEPAIIMOHHOM,

B ciydae, ecnu koppektupoBka PD Ha CpOK JEHEXKHOTO IMOTOKa HE OCYIIECTBISIETCS, BEPOSTHOCTD
nedonra maa meHexxsoro moroka (PD(Tn)) mpuumMaeTcs paBHOM BepoATHOCTH AedoliTa KOHTpareHTa Ha
ropuzonte 1 ro.

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

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

n
PD,=1—(1—PD)3s

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

3unauenne PDp okpyrisercs q0 4 3HAKOB MOCIIe 3amsTOH.

4.5. CooTBeTCTBHE MIKaJ PEHTHHTOBBIX ar€HTCTB.

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

45.2. CooTBeTCTBHE PpEHTHHIOB II€PECMATPUBACTCS B CIydae HM3MEHEHHs PEUTHHIOBBIX IIKaJl
PEUTHHTOBBIX areHTCTB.

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

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

4.6.2. B nemsx HacCTOSNIIETO paszenia HCHONb3YeTcs KPEIUTHBIA PEHTHHT IO MIKalle PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOLIEH BaJIIOTE OCHOBHOI'O JI0JITa.

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

4.8. Jlng 3a10KEHHOCTH, 00ECIIeYeHHON MOPYYUTENbCTBOM, TapaHTHEl, OMIMOHHBIM COTJIAIICHHEM
ucnons3yercs PD mopyuwrens, rapanTta, KOHTpareHTa 1o ONIMOHHOMY COIJIAIIEHHIO Ha OOECIeYeHHYIO0 4acTb
3aJI0JDKEHHOCTH, eciiid PD koHTpareHTa - OoJibIIe.

151 3a10/1KEHHOCTH, 00ecIieYeHHON CTPaxoBKOM ncob3ytoTes PD nomkHuKa 110 JOroBopy (aKTUBY).

Ecnu nopyuunTenem no 3a0KEeHHOCTH I0PUAMYECKOTO JIMLA BBICTYNAeT (GU3NIECKOE JTUIO U, HA000POT,
TO HCIIOJIb3YETCsl HAaMMEHBIIee M3 TO0BBIX 3HaueHni mokaszaresneir CoR mopyuutens u PD*LGD nomkauka.

Pazgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUN PERTHHTOB MEXIYHAPOIHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIE MPH
nepexojie K peUTHHIaM Yepe3 KOTUPOBKHU OOJIMraliyii) U ucrosib3oBanuu Moody’s speculative grade22 Gepercs u3

22 Ecnu B myGNHKyeMbIX MaTepHaIaX peiiTHHIOBBIX areHTCTB HCIIONb3yeTcs okasaTens Recovery Rate (RR), o Iotepu npu aedonre (LGD)
OIIPEeIETIAIOTCS CIICAYIOUM 00pa3oM:
LGD=1-RR,

59



oT4eTa MO €XKEroAHOMY HCCIeJOBaHUIO KopHopaTHBHBIX AedontoB (Annual default study), Tabmuma Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma Ha ropu3onTe 1 TOI B COOTBETCTBHUH C
MIPUHAAJIECKHOCTBIO PEUTHHra KOHTpareHTa / SMHUTEHTa K TIPYIIEe PEWTHHIOB, IS KOTOPBIX OIpPEAEIsIeTCs
Recovery rate;

Yka3aHHBII MyHKT MPUMEHSIETCS TOIBKO B CIydae HeBO3MOkHOCTH omnpeneierns LGD B coorsercTBuu ¢ 1. 5.13.

5.2.  LGD nmns pusmueckux i 1 MCB nipu otcyTcTBHM oOecrnieueHus puHUMaeTcst paBHbIM 100%.

53. LGD B nOpOIEHTHOM OTHOWIEHHH C YYeTOM OO0eCledeHHsl OIpenensieTcs Kak OTHOIICHHE
MakcumyMma Mexay 0 U pa3HOCTBIO CyMMBI 33/I0JDKEHHOCTH W JIMKBHIAIMOHHOM CTOMMOCTH OO€cleueHHs K
CyMMe€ 33J0JDKEHHOCTH.

5.4. Jlna 3aq0/KEHHOCTH, OOECTIEYCHHOW MOPYYUTEIbCTBOM, TapaHTHEH, OMIMOHHBIM COTJIAIICHHEM
ucnonezyercs LGD mopyuurens, rapanTta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIIEHHIO HA OOECHEYCHHYIO 4acTh
3aI0IDKeHHOCTH, eciii PD  kxoHTpareHta mo poroBopy Ooipmie (cm. m. 4.8.). Ecnmu mopydmrenem 1o
3aJJ0JDPKEHHOCTH FOPUANYECKOTrO JIMIA BRICTYIIAeT (GU3MUECKOE JIMLO U, HA000POT, TO UCIIOIb3yETCs] HAaUMEHbIIIEe
13 TOJIOBBIX 3HaueHwMit moka3ateneid CoR nopyuurens u PD*LGD nomxauka (cMm. 1. 4.8.).

5.5. Jlns 3am0omKeHHOCTH, OOECIIEYeHHOH TOTOBOPOM CTPaxOBaHWsS, B CIlydae €CIIi TaKOH TOTOBOP
3aKJIF0YEH CO CTPaxOBOH KOMITaHHEH, MMEIONICH ypoBeHb peiiTiHra He Hike BBB- (Baa3) B cOOTBETCTBHH C
npwiokenueMm J[ k Ilpunoxxenmto 5 ITlpaBun wiM BXOJSMICH B CIHCOK ONOOPEHHBIX JJS CTPaXxOBaHMUS
HEIBIKMMOCTHU JIIOOBIM U3 0aHKOB, yKa3zaHHbIX B [Ipunoxkenun b, obecneueHne mpuHUMAeTCs Ha BCIO CyMMY
CTpaxoBKH 0e3 AuckoHTHpoBaHus (Popmyna 5 He TpUMEHSETC).

5.6. B uHOM cnyd4ae, HCIONB3yeTCsl ITUCKOHTHPOBAaHHAs CyMMa CTpaxoBKH. [lopsmox ompeneneHus
auckonTa (discount), craBku nuckontupoBanus (R) u cpoka (Tey) ykazan B onucanuu Gpopmysisr S.

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

®opmy.ia S.
P

PV = Z (1+R)Tex/365

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBeJIUBasi CTOUMOCTh 00ECTIeUeHH s / CTPaXOBKY;

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

Tex — KOMU4ecTBO HEH OoT Aathl onpeneneHus CUA 10 maThl 0’)KUIA€MOTO IMOCTYILUIEHUST 00eCTIeUeH s B
cllyyae HapylIeHHUs! 0053aTeNIbCTB KOHTPAareHTOM, COTJIACHO YCIOBHUSM J0roBopa. KolmvecTBo JHEH MOXET OBITh
OTIpe/IeNIeH0 Ha OCHOBAaHWHM SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKISHHS YIPABJISAIONICH KOMIAHHWH, €CIH CPOK
HEBO3MOKHO YCTAaHOBUTH OJTHO3HAYHO, HCXOJISl M3 YCIOBUH JIOTOBOpA.

R — 6e3puckoBas cTaBka Ha CPOKe T .

Juisl 3a10JDKEHHOCTH, 00ECIeUueHHOM 3a7I0ToM, Tex ONpeAenseTcss MOTUBUPOBAaHHBIM CykIeHueM. Cpok
MIOJTyYeHUS] JIEHEXKHBIX CPEJICTB, IMOJYYCHHBIX OT pealn3alud TpeaMeTa 3ajora, ONpEeNseTcs HCXOIl W3
YCIIOBHII TOTOBOpA 3aJI0Ta ¥ CYIIHOCTH MTpeIMeTa 3aJI0ra.

Jis 3a10JKEHHOCTH, O0ECIIEYeHHOH JIOTOBOPOM CTPaxOBaHUs, lex OMpPENENeTCS C Y4eTOM CPOKOB
BBIIJIATBl IO JIOTOBOPY CTPaxoBaHMs NPH HACTYIUICHWH [edoiTa KOHTpareHTa (IpH3HAaHUM KOHTpareHTa
HETIaTeXeCIIOCOOHBIM) MIM Ha OCHOBAaHMH MOTHBHUPOBAHHOTO CYXKACHHUS YIPABIIOMIEH KOMIIAHUH, €CIIA CPOK
BO3MEIIECHHS HEBO3MOXKHO YCTAHOBHUTh OJJHO3HAYHO, HCXO/IsI U3 YCIIOBUI JIOTOBOpA.

s ciyyaeB cyneOHBIX pa30upaTensCTB (IIIaHUPYEMBIX WIIM TEKYILMX) C 3a10T01aTeNIeM WK
CTPaxXOBILUKOM, CPOK HE MOKET COCTaBIIATh MEHee 6 MECSIIIEB.

discount — auCKOHT, OTpeAEssIEMBIii B CIIEIYIOIIEM MTOPSIIKE:

B oTHOMIEHNN 32107KEHHOCTH, 00ECIICYCHHON TOPTYEMBIMU IICHHBIMHA OyMaraMm:

rae:
RR (recovery rate) — oxuaaeMsblii IPOLIEHT BO3BpATa 110 IPOCPOYCHHBIM BBIILIATAM, IPUBOAMMBIIl areHTCTBAMH JUTS KQXKIOTO PEHTHHTA B €KETOIHBIX
HCCIIEIOBaHUsAX.
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e s IEHHBIX OyMar, UCHojib3yeMbIX i obecnieueHus mo caenkam PEITO na MockoBckoit Oupxe —
COOTBETCTBYIOLIUN AUCKOHT JJISl CAEIOK PEHOZS;

e uia obmwurammii ¢ peiitmaramu Moody’s , S&P wmn Fitch — kak cpemnuit quckonT 1 caenox PEITO
Ha MOCKOBCKOH OMprke M3 CITUCKA TpeX OOJUTaIi, 00JagarouX TaKUM K€ peHTHHTOM (JITMOO MEHBITNM, IPH
OTCYTCTBHM PaBHBIX) W caMod Onm3Ko# mroparnueil. B cimyuae Hamn4us y KOHTpareHTa pPEeWTHHTa OJHOTO W3
POCCHHCKHX PEUTHHIOBBIX areHTCTB UY€pe3 COMOCTABIEHHE PEUTHHIOB B COOTBETCTBMM C HpUIoXkeHHeM [ k
[punoxenuto 5 [IpaBun onpenensercss peUTHHT peHTHHTOBOTO areHTcTBa Moody’s. Ilpu aToM B citydae Hamm4Ius
HECKOJIbKUX PEHTHHTOB, TMPHCBOEHHBIX PAa3HBIMH POCCHUCKMMU pPEUTHHTOBBIMHA AareHTCTBAaMH, BHIOHWpaeTcs
HAaNMEHBIINH PEUTUHT U3 aKTyaJbHBIX U COOTHOCUTCS C peiTHHTroM arentctBa Moody’s. Hannume y poccutickoro
KOHTpareHTa peiTHHra WHOCTPAHHOTO PEUTHHTOBOIO areéHTCTBAa HE MPUHUMAETCS B pacyeT M paccMaTpUBAETCs
KakK OTCYTCTBUE PEUTHHrA.

B oTHOLIEHNMU 3a0KEHHOCTH, OOECTIEYeHHONW JOTOBOPOM CTPaxOBaHHS (32 HCKIIOYEHHEM CIydas,
YKa3aHHOTO B II. 5.5.):

e Eciu cTpaxoBoii KOMIIAHWH NPUCBOEH peiTuHT HIke BBB- (Baa3) B coorBeTcTBHM € npritoxkeHUueM /|
Kk [lpunoxenuto 5 [lpaBunm m cTpaxoBas KOMIIAaHHS HE BXOAUT B CIHCOK OJOOPEHHBIX IS CTPaXOBAHUS
HEJIBIKMMOCTH HH OJTHUM W3 0aHKOB, yKazaHHbIX B IIpuiioxeHnn b — MUCKOHT paccuMThIBaeTCs B CleqyIOLIEM
mopsinke: kak PD crpaxoBoit komnanmn * LGD crpaxoBoit kommanuu. Otbop PD must pedituHra cTpaxoBoit
KOMITAaHUH OCYIIECTBIISICTCS] B COOTBETCTBHU C TIOPSAKOM, YCTaHOBJICHHBIM B Paznene 4.

e FEciou cTpaxoBoi KOMIAHWU HE TMPHCBOCH PEHTHHI W CTPAaxoBas KOMIAHWS HE BXOAUT B CIHCOK
OJIOOPEHHBIX JJIsl CTPAaXOBaHUsSI HEIBIKUMOCTH HH OJHMM M3 OaHKOB, ykazaHHbIX B [Ipunoxenuu b, auckoHT
paccuntbiBaetcst kak PD mist pefitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaetcs paBabiM 100%. Ot60p
PD nns pefituara Caa ocymiecTBisSieTcsl B COOTBETCTBHU C TIOPSAKOM, YCTaHOBICHHBIM B Pa3zerne 4.

5.8.  Ilpu HanMuuu MOPYYUTENHCTBA (TapaHTHH, CTPAXOBOK, ONIIMOHHBIX COTJIALICHUHN) IOPHINYECKUX
JII] HA BCIO UJTM YaCTh 3aJI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnm mopydnTenb/TapaHT/CTPAaXOBIINK HAXOJUTCS B COCTOSIHUA OOECIICHEHHWS 10 CPAaBHEHHIO C
MOMEHTOM BO3HHKHOBEHHS 33/I0JDKEHHOCTH, €T0 0053aTeIbCTBA NPUHUMAIOTCS B pacyeT C y4eTOM 0OSCIICHEHHUSL.

5.8.2. HeobecnieueHHble  00s3aTeNbCTBA  MOPYYUTENs/TAPAHTA/CTPAXOBIIMKA,  HAXOJAIIErocs B
cocTostHuH Ae(oiTa, He MPUHUMAIOTCS [UIS pacyera.

5.8.3. OoOecneueHHble 00s3aTENbCTBA TapAHTA/TIOPYUUTENS/CTPAXOBIIMKA TMPUHUMAIOTCA C  Y4ETOM
oOecriedeHus! B COOTBETCTBHH C ITPABHIIAMH, YCTAHOBJICHHBIMU HACTOSIIIAM Pa3zesioM.

5.9.  Obecneuenne, Haxojslleecs B 3allore W INPHHAAJIEKAICe KOHTPAreHTY, HaXoAslleMycs B
cocrostHuM Aedonra (B TOM 4YHCIE B COCTOSHMM OaHKPOTCTBA), MOXKET NPUHAMATBCS TOJBKO IO OTYETY
OLICHIINKA, C YIETOM BO3MOKHOCTH M CPOKOB MOTyYESHHUS 3aJI0Ta.

5.10.  [lns sxusoi HenrxkuMocTd LGD MoxeT npuHUMAaThCs B pasMepe He MeHee ueM 15% ot Tekymieit
CTOMMOCTH 00€CIIeYEeHHs, KPOME CITydaeB yKa3aHHbIX B 1 5.12.

5.11. JIns HeXWIOH M KOMMEPUYECKOi JKIJIOH HEJBHKHMOCTH ObecreueHHe IPUHAMAECTCA B PacueT
COTJIACHO OIIEHKE OIICHIIMKA, CAETaHHOW C Y4eTOM CpOKa M IMOpsAKa IMONYy4YeHHS B Pe3yNibTare B3BICKAHHS U
npojaxu obecredeHus B cirydae Jieoira, ¢ y4eTOM MPUBEICHUS 110 CPOKaM IMOIYyISHUs] K MOMEHTY aedouira.

5.12. B cnyyae neOUTOPCKON 3a0JIKEHHOCTH IO apeH/ie MPH UCIIOJIb30BaHUN 00€CTIeUUTEIBHOTO WK
TapaHTUHHOTO JICTIO3UTA JAHHBIA JICTIO3UT MOXKET YUUTHIBATHCS KaK JIMKBUIAIMOHHAS CTOMMOCTh OOECTICUeHUs
0e3 TMCKOHTUPOBAHMS NIPU YCIIOBHH, YTO TAKOH JIEMIO3UT MOKPHIBAET pazMep 00s3aTebCTB.

5.13. Ompenenenne LGD npum Hanmuuuy KOTUPOBOK MO MyOJMYHOMY JOJTY KOHTpareHTta JmuOo
KOMITaHUI 13 TPYIIBI KOHTpareHTa B ciryyae aedosnra:

5.13.1. B ciyuae gedonTa mo myOoIMIHOMY JIONTY KOHTPareHTa JU00 KOMITAHHU W3 TPYIIEI KOHTpareHTa
(ecnu nedonT AN KOHTpareHTa BO3HHMK M3-3a Aedosita 3TOW KOMIAHMM €ro TPYMIbl, a caMa 3aJ0JDKCHHOCTh
oOciyxuBaeTcs 0e3 HapylIeHu# ycioBui goroBopa) as oneHku LGD ncnonb3ytoTcs (Mpu HATUYKUK) KOTHPOBKHU
nyoauyroro gosra. OTHomeHue nonHou 1eHsl (ieHa 3akpeitus (legal close) + HKI) k HoMuHamy MOXeT ObITh
WCIIONIF30BAHO Kak orieHka Recovery Rate.

2 Jlns aKuuii - pHCK-TIapaMeTp 11 3-To Auana3oHa JUisl PEIHOYHOTO PHCKa (CTaBKa PHUCKa MaJieHus IeHs), paccuuTbiBaeMblit AO «HKL]y mst
COOTBETCTBYIOLIEH Oymaru; 11 oOIMraluii — pucK-rapamMerp Ui 2-To JUana3oHa JUIs PpIHOYHOTO PHCKa (CTaBKa PUCKA IaJICHHS LIEHbI), PACCUMTHIBACMBIH
AO «HKIL».

% Hanpumep, TOCTHHHIIBI, XOCTENBI 1 T.11.
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5.13.2. B ciydae Hanmuuus KOTHPOBOK ITyOJMYHOTO JOJITa KOHTpareHTa, Haxojsmerocs B aedonTe,
OTHOIIIeHHE MOJTHOM TieHb! (1ieHa 3akpeitus (legal close) + HKJ) k HOMHHAIY J0IrOBOTO 00S3aTEILCTBA MOYKET
cuuTathesl orneHkod Recovery Rate mis xontparenta, LGD B atom cnydae Oyner paBen 1 — Recovery Rate.
JaHHBIN MOAXOA HEMPUMEHUM IJIsi CIy4aeB OLEHKH CyOOpPIMHHPOBAHHOTO M BEYHOTO JIOJITa, €CJIM TOJIBKO HE
HNMEETCs] KOTUPOBOK CAMOTO OLIEHUBAEMOTr0 00513aTeNbCTBA.

Hnst neneit 1.5.13. ucrons3yercs neHa 3akpsitus + HK/I, o JaHHBIM clie Iyrommux HCTOYHUKOB:

e Jlns obmuranuii pOCCUMCKAX SMUTEHTOB W OOJHMranyuii MHOCTPAHHBIX 3MUTEHTOB, B OTHOLICHHUU
KOTOPBIX HE PAaCCUMTHIBAIOTCS IIeHBI BHeOupxeBoro peiHka (umeHa HPJI, Cbonds Valuation,
Cbonds Estimation, Cbhonds Estimation (onshore), Rudip) — xotupoBka o6muranuit 1 HK/] mo
JTaHHBIM MOCKOBCKOH OMp>KH MM MHBIX HH(GOPMALMOHHBIX CHCTEM,;

e Jlns wHBIX oOmuranuii — neHa, paccumtanHas llenoBeiM mentpom HPJ[ (uena HPJI, Cbonds
Valuation, Cbonds Estimation, Cbonds Estimation (onshore), Rudip + HK]/l mo npaHHBIM
JOCTYMHBIX WH(POPMALMOHHBIX CHCTEM, B CiIydae OTCYTCTBUS IIeH CIHpaBedjiuBas ICHA,
oIpeJiesIAeTCs B COOTBETCTBUM ¢ HactosuMy IlpaBunamu onpenenenuss CHA, yBennueHHast Ha
pasMep HaKOIUIEHHOT'O KyIOHHOTO aoxona. Jlis meneil HacTosIiero pasziena, 3HaueHue Recovery
Rate oxpyrmnsercs 1o 2 3HaKa 1mocje 3arsiTol B IPOICHTHOM BBIPaKEHUH.

Hupopmayua o yennvix 6ymazax, ucnonb3yemvlXx 8 paMKaxX HACMOAWeE20 paszoend, npeodocmasiiaemcs
Ynpaenaioweii xomnanueii 6 cneyuanuzupoganHulii denoumapuii He nozoHee pabouezo OHsA, caedyioujezo 3a
0amoti, no COCMOAHUIO HA KOMOPYIO ONpeoensiemcsi CnpageoIusas CMouMoCmy aKmueda 6 COOMBEemcmeul ¢
Hacmosiuel MemoouKou.

Paznea 6. Pacuer COR.

6. Ipu “cnoap30BaHUM NIl pacyueTa CPaBeIMBOW CTOMMOCTH € YYETOM KPEUTHOTO PUCKA JaHHBIX
0AaHKOB MJIM WHBIX OPraHU3aIuil Y IPaBIsIoIas KOMIAHUS YYUTHIBACT CICIYIONIHE TOT0XKCHHS:

6.1. Tlom wHeoOecneueHHOW 3a/JI0JDKCHHOCTBIO B IIeNsX HacTosimero [IpuiokeHus MOHUMAaeTcs
3a/10JDKEHHOCTD 33 UCKIIFOUCHHUEM 3a/I0JDKEHHOCTH, 00€CTIeYeHHOI 3aI0r0M JKUIION HEJIBUKUMOCTH (UIOTEKA).

6.2. Tlpu wuCHIONB30BAHWUHM JAHHBIX 00 OOECIICHEHHOW 3aJI0JDKEHHOCTH YTIPaBJSIONAs KOMIIAHUS
YUYUTHIBAET XapaKTep 00ECIEHEHNST MMEIOIIIEHCS 3aI0/DKEHHOCTH, B TOM YHCII€ CPOK ITPOCPOYKH.

6.3. Ilokaszarenm Cost of Risk (CoR), ucnoms3yemble Juis pacyera CIpPaBeMJIMBON CTOMMOCTHU
3aJJ0JDKEHHOCTH (PU3HUUCCKHUX JIUII.

st weseit pacyera Cost of Risk B oTHOIIEHHH HEOOECTICUECHHBIX MPaB TPEOOBAHMS K (HH3HMYECKUM JIHIIAM
UCIIONIb3YETCsl YCPEIHeHNE OTHOIICHHI pe3epBa 1moj| odeciieHeHrue KpeauTHoro noprdens «IloTpedurensckie u
MpoYre cCyapl (PU3MUSCKHM JIMIAM» K BAJIOBOH OallaHCOBOW CTOMMOCTH Takoro MOpTdeNs U pe3epBa IMoj
obecrienenne mnoprdens «KpeauTHple KapThl U OBepApadTHOES KpeAUTOBaHHE (HU3UYECKUX JIMI» K BaJOBOM
0aJlaHCOBOM CTOMMOCTH JIaHHOTO TOpTdeis mo aaHHbM otueTHocTH MCDO 3a 12 mecsauer 2022 roma ITAO
«Coepbank Poccumy.

JIyis OLeHKH CTaHJapTHBIX aKTUBOB HCHONB3yeTcs 3HaueHne CoR st ctaauu 1, Ui OLEHKH KPeIUTHO-
00ECIICHCHHBIX aKTUBOB HUCIOJIb3yeTcs 3HaueHne COR jyis cranum 2.

Ycepeonenue no nopmepenam
Cranust KpeAUTHOTO OPTQeEIs 1 2
BasioBast cCTOMMOCTb KPEJIUTOB, MIIP.I. PyO. 3995.80 223.20
Peseps noj obeciieHeHHE KPEIUTOB, MIIPA. PYO. 109.30 57.80
CoR 2.74% 25.90%

s neneii pacyera Cost of Risk B oTHomienun npas TpeGoBaHus K (HU3MUSCKUAM JIAIAM, 00SCIICUCHHBIX
He MeHee yeM Ha 80% OT HOMMHAJIBHOH CTOMMOCTH 3aJI0JDKEHHOCTH 3aJI0rOM JKHJIOW HEIBHIKUMOCTH,
UCTIONB3YeTCs OTHOLIGHHE pe3epBa MoJ oOecleHeHHe KpeAUTHOro mopTdens «KuiauiiHoe KpeauToBaHHE
(pm3nYecKuX IUI, K BaJOBOM 0allaHCOBOM CTOMMOCTH Takoro moptdens, nmo gaaaeiM MC®PO oTtuetHOCTH 32 12
MmecsteB 2022 rona [TAO «Coepbank Poccuny.

Kunuwnoe kpeoumoeanue guzuueckux nuy

62



Cramus KpeauTHOTO mopTderts 1 2
BanoBast crouMoCTh KPEAUTOB, MIIPI. PYO. 7144.30 348.00
Peseps noj obOecrieHeHHE KPeaIUTOB, MIIPA. PYO. 8.70 18.90

CoR 0.12% 5.43%

Ecnn mpaBa tpeboBaHus K (hru3uyUecKOMy JHIy OOecriedyeHbl WHBIM BHIOM HMMYIIECTBa (B TOM YHCIIE,
MIOPYYUTENNbCTBOM, TapaHTHEH, OMIIMOHHBIM COTJIAIIIEHHEM, CTPaXOBKOW), TO IS OIIEHKH C Yy9eTOM OOecredeHus
ucnonezyercs COR, paccunTaHHbIi 0 HeoOecIeueHHBIM NOPT(EIsIM KPEAUTOB 1O JaHHBIM OTYETHOCTH OaHKOB,
coctaBieHHOH B cooTBeTcTBUU ¢ MC®O, mpu 3tom BenmunHa COR mpupaBuuBaercs k PD. LGD c¢ yuetom
obecrieueHus OpeeIsIeTCs] COOTBETCTBUH ¢ PazmenoMm 5 Hacrosimero Iprmoskenus.

Pasnen 7. Meroa ydera KpeaIUTHBIX PUCKOB IYyTeM OLEHKH CHPABEIJIMBONH CTOMMOCTH MO OTYETY
OIIEHIIMKA 110 COCTOSIHUIO HA 1aTy He paHee BOSHUKHOBEHHS COOBITHA, BeaYIIero K 00eciieHeHUIo.

7.1. IlpuMmeHeHHEe OTYETa OLCHIIMKA JUIS LIENeH ONPEAeiICHUS CIPaBEUIMBON CTOMMOCTH C Y4YETOM
00eCIIeHeHUST BO3MOKHO JUISI aKTUBOB, YKa3aHHBIX B HACTOSINUX MpaBuiiax onpezaencHus CHA.

7.2. B cnywae, eciin B Tepuo] NPUMEHEHHS OTYETa OICHIINKA IJIS ONpPEIENICHUS CIIPaBEeITUBON
CTOMMOCTH BO3HUKAeT (BBIABISICTCS) COOBITHE, Benyllee K OOECIICHCHHIO, TO HEOOXOAMMO OCYIIECTBUTH
BHEIUIAHOBYIO OIIEHKY aKTHBA OICHIIUKOM B TeueHue 20 THEH ¢ AaThl BRIABICHHS MIPU3HAKOB oOeciieHeHus. [laTa,
IO COCTOSIHUIO Ha KOTOPYIO ONPE/EIIeTCs] HOBas OIeHKa, He TOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS,
Bexymiero k obecrieHennto. C maThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOECIIEHEHUIO M JI0 AThl MPHUMEHEHUS
HOBOTO OT4YETa OIEHIINKA, YIpaBJAioNias KOMIIAHWS JIOJDKHA CKOPPEKTHUPOBATH TIOCICAHIOID H3BECTHYIO
CIPaBeIMBYI0 CTOMMOCTbH, OTPEACICHHYIO 10 OTYETy OIEHIINKA, COCTaBICHHOMY /10 BO3SHHKHOBEHHUS TaKOTO
COOBITHA, C TPHUMEHEHHEM METOJOB KOPPEKTHPOBKH CIIPABEIJIMBONM CTOMMOCTH, YKA3aHHBIX B HACTOAIIEM
MIPUIOKCHUH.
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Ipniaoxenune A k Ilpunoxennso 5.

Chaucox HCTOYHUKOB, UCIIOJIb3YyEMBbIX /IJIfl OCHKH KPEJIUTHOI'0 pUCKAa.

1.

B oTHOImICHNY IOPUANIESCKUX JIHIL:

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

caiit Ilentpanpaoro banka P® https://www.cbr.ru/;
KapToTeka apouTpakHbIx nen https://kad.arbitr.ru;
eIUHBIN (eepaibHbIil peecTp cBeieHui o GankpoTcTBe https://bankrot.fedresurs.ru;
eIUHBIA (enepalbHbIi peecTp CBEACHUH O ¢akTax MAeATEIFHOCTH HOPUANYECKUAX JIHIL
https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
ouUIHMaTBHBIN CAUT KOHTPAreHTa/IMUTEHTa/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 apOuTpakHbIX aei https://kad.arbitr.ru

eIUHBII (enepanbHbIil peecTp cBeeHui o GankpoTcTBe https://bankrot.fedresurs.ru
nzganne «Kommepcanty - https://bankruptcy.kommersant.ru

JOKYMEHTBI, IOJTy4YeHHbIC YTIpaBIISIIONIel KOMIIAaHUEH, 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

ITopsmok ompe/eneHns 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
COOTBETCTBYIOIICH Cpo4YHOCTH. [IpyM Hamuumu OOMMTamuii CO CPOKOM TIOTAllleHUS 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 MOJIYYEHHAS JOXOIHOCTH IO OONHTAIiH Hanbojee

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 TOTAlICHUI0 OOJUTalliy Ha CPOK ee AIopaiiu u 0e3puckoBoil craBkoit G-CUrve Ha 3TOT
CpoK. B yKka3aHHBIX LIEJSIX UCTIONB3YIOTCS CIEIYIOIINE HHIEKCHI:

WNnnekc Mocbupkn kopriopaTuBHBIX oOnuranuii (mopauust 1-3 ropa, pedTHHT MO HAalMOHAIBHOM
peritunrosoit mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onwmcanne nHpekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’RUCBTR3A3YNS/archive
WNnpexc Mocbupxu kopropatuBHbeix obmurauuii (miopauust 1-3 roga, A-(RU) < pelTunr mno
HallMOHaIbHOM peiTiHroBo# mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwcanue namekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/
WNunexc Mocbupku kopniopatuBHbIX oOnmranuii (atopanus 6onee 0,5 roga, BB+(RU) < pefitunr mo
HaIMOHATBHOM perTuHroBoi 1mkane < 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 MCHOJIb30BaTh NPU ONpENeICHUH

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 AedhonTa st OTOOPAaHHOTO PEHTHHTA OMPEACIICTC Ha OCHOBAHHH OTYETa MO €KETOTHOMY
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 Ynpasnaiowel KomMnanuell 6 Cneyuanu3uposantvlil 0eno3umapull He no3onee padboyezo OHs,
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 nedoJra ais opranuzaunii MCh

Jast poccuiickux KoMnaHui

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

Koa orpacau nmo OKBJ/J]

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, Huzkwmit prck 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 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, N

Bricokwuii puck 0.08

JJ1s1 MHOCTPAHHBIX KOMIIAHUM

OTtpacab PD
CTpOoUTENbCTBO 3aHUN 0,1503
Cxurajicroe X03sIICTBO M BCIIOMOTaTebHasi TPAHCTIOPTHAS IeATEIBHOCTD 0,1049
WuBectumu 1 ynpasiieHHE HETBUKUMOCTBIO 0,0877
Crienmann3upoBaHHBIE CTPOUTENbHBIE PaOOTHI 0,0762
[Tpon3BoACTBO METAIUIMYECKUX U3JIENNH, KpOME MaIIFH U 000PY/IOBAHHS 0,0615
[MpenocTapneHne NPOYUX CEPBUCHBIX YCIYT 0,078
PosHn4HAs TOproBis 0,0659
JlesTenbHOCTh TI0 TTPEIOCTABICHUIO MTPOIYKTOB TUTAHUS M HAITUTKOB 0,0823
ITpon3BOACTBO NUIIEBLIX TPOITYKTOB 0,0591
ITpon3BoACcTBO MamIuH ¥ 000PYOBaHUS 0,0671
ITpouee (cpeaHee 3HAYCHIE) 0,0904
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Mpunoxenue [ k lpuiaoxenuro 5.

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

. 000 . .
AKPA (AO) "3;()21nepT "HKP" 000 "HPA" Moody's S&P Fitch
Hamwonamsnas | Haumonammas | Haumomammas | Hammonamsmas
wKana s wKana s mKana s mKana ans Mexaynapomsas |  Mexaynaponnas | 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 TIPHBOAWTH K TPU3HAHWIO OE3HAJCIKHOM K MMOJYyYSHHUIO 33J0JDKCHHOCTH, a TaKkKe K OOCCIICHCHUIO
3aJI0JKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyNeT pealin3oBaHa YTpPaBJSIIONICH KOMIIAHUEH B IMOJIHOM O0beMe B
CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJEHCTBHA C
KOHKPETHBIM BHIOM TeOUTOPCKOH 3310KEHHOCTH.

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

OnepaunonHasi 1eOUTOpPCKas 3aJ0JKEHHOCTh OLEHHMBACTCSA MO0 HOMHMHAIIY B Clydae OTCYTCTBHSI MHBIX
(hakTOpOB OOECIIeHEeHUSI.

Jebutopckasi 3a10DKEHHOCTh, 10 KOTOPOH BBISBICH OJMH MM HECKOJBKO MPH3HAKOB OOECICHEHUS,
yka3zaHHbIX B [lpunoxkenun 5 k HacrosmuM IlpaBunamu ompeneneHuss CHA 1o oleHKE KpPEIUTHBIX PHUCKOB,
KpOMeE JOIyCTUMOH NPOCPOYKH 0053aTENbCTB B PaMKax OIEPALMOHHOIO IMKJIA, HE MOXET ObITh IpU3HaHA
ONEPaLOHHOM.

Jebutopckasi 3a10JDKEHHOCTh € TIOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh IMpU3HAHA
OTIEPaLMOHHON (HaIpUMep, €CIIM Y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH OTALIEHUs 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 pPUCKa IPOBOJUTCS:

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

«IIPOCPOUEHHON».

Jns uenedt mpoBelieHWS aHaW3a, YTPaBISIONIAas KOMIIAHUS JOJDKHA HCHOJBb30BaTh OOOCHOBaHHYIO H
MOJITBEPKIAEMYIO HH(POPMAIIUIO, TOCTYITHYIO el 6e3 Ype3MEepHBIX 3aTpaT v yCHUIINH.

B npouecce ananuza Ynpasigroomas KOMIAHAS ONPEAEIET:

e BO3MOXXHOCTh KBaJM(PHUKAUK JEOMTOPCKOW 3a/J0JHKCHHOCTH B KadecTBE OIEPAIllIOHHOM, NpU3HAHWE

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 Ui IpU3HaHUS
JIeOUTOPCKOM 3aI0KEHHOCTH
OneparMoOHHON

Bun nebutopckoit 3a0KEHHOCTH

Jebutopckas 3aJ0KEHHOCTb I10
seimiate HKJ] mo obnurarusm
POCCHICKMX IMUTEHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) paboYHX THEW ¢ NATHI
NpU3HAHUS JeOUTOPCKOM
33J10JDKEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBITIaTE HOMHHAJIA 00U ALK
(TTOJTHOTO / YaCTUYHOTO) MO
00JIMTalisiM POCCUMCKUX YMHUTECHTOB

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

7 (cemb) paboYHX THEW ¢ NATHI
NPU3HAHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 110

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

10 (mecsaTs) pabouux mHEH
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seimiate HKJ] mo obmurarusm
HHOCTPAHHBIX YMUTEHTOB

C J1aThl IpU3HaHUs 1eOUTOPCKON
3aJI0JUKEHHOCTH

Jeburopckas 3a105KEHHOCTD 10
BBIIJIATE HOMUHAJIA OOJTUraIH
(TIOTHOTO / YaCTUIHOTO) TIO
00UTaKsIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

10 (necsiTp) pabounx qHEH
C JIaThl IPU3HAHUS JeOUTOPCKON
3a/I0JDKEHHOCTH

Jebutopckas 3a0KEHHOCTD T10
BBITUIATE J0X0/a, ACTO3UTAPHBIM
pacIucKaM poCCHHCKUX SMHUTEHTOB,

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

25 (mBaauark 1ATh) paboOUMX JHEH
C IaThl PU3HAHUS JeOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0KEHHOCTD I10
BBITUIATE AUBUICHIOB 110 aKIUsM,
JIETIO3UTAPHBIM paclucKam
HWHOCTpPaHHBIX SMUTEHTOB, ETF

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

35 (Tpuanarh mATh) pabounx JAHCH
C JIaThl IPU3HAHHS JCOUTOPCKOM
3aJ0JDKEHHOCTH

Jebutopckas 3a0KEHHOCTD 10
BO3BPATY CPEICTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

3 (Tpu) pabouux aHs

Jlebutopckas 3aJ0DKEHHOCTD,
BO3HHUKIIIAs B pe3yJIbTaTe MepeBoia
JIEHEXKHBIX CPEICTB (ICHBTH B TIYTH)

OTcyTcTBHE IPU3HAKOB O0ECIICHEHUS

3 (Tpu) pabouux aHs

He6HTOpCKa§I 3a0JDKCHHOCTD I10
HAYUCJICHHBIM IIPOLCHTAM Ha
OCTATOK ACHCIKHBIX CPCACTB Ha
PaCYCTHOM CHETC

OTcyTCTBHE MPU3HAKOB 00CCICHEHMS
C JaThl IPU3HAHHMS JI0 JAThI
BBITUIATHI TPOIICHTOB
(BKITIOYUTEIIEHO) B COOTBETCTBUH C
JIOTOBOPOM/COTJIAIICHUEM.

O0eciieHeHNE IPOU3BOIUTCS
C MEPBOTO JIHS MPOCPOUKH
00s13aTEIBCTB OAHKOM

Jleburopckas 3a10JKEHHOCTD T10
cenkaM (1o KOTOPBIM HACTYIHIIa
HauOoJIee paHHSS AaTa PAcueTOB)

OTcyTCcTBHE IPU3HAKOB
o0eclieHEH NS,

Cpok norameHust 1eOUTOpCKOi
3aJ10JDKEHHOCTH He Oornee 15
(nmsaTHAIUATE) pabOYMX JHEH C AAThI
€€ BO3HUKHOBEHHS (C y4ETOM CpoKa
TPOJIOHTAIMU M MTEPE3aKITIOYCHU I

3 (Tpu) paboumx ITHSI

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

Cpok noramenus JeOUTOPCKOH
3aJI0JDKEHHOCTH He Oouee 15
(nsITHAAUIATH) pabOYMX JAHEH C JaThI
€€ BO3HUKHOBEHUS (C y4ETOM CpOKa
IIPOJIOHTAlMY U NEPE3aKIOUYECHUN
JIOTOBOPOB).

1. Oco0bsle ycinoBus, mpuMeHsieMble s 00ecIieHeHus Te0ONTOPCKON 3a0PKEHHOCTH, HE YKa3aHHOHW B Ta0IHIIe:
o nebuTopckas 3aJOJDKEHHOCTh I10 aBaHCaM, BBUIAHHBIM Ha OIUIATy YCIYT CHEIHMaTM3UPOBAHHOTO
JIETIO3UTApHsl, ayAUTOPCKON OpraHM3alud, OWpXKe M JHIly, OCYIIECTBIAIONIEMY BEICHHE peecTpa
BJIaACIbIIEB WMHBCECTHUIIMOHHBIX IIA€B (DOHJIa U Ha OINIaTy pacxoJ0B, CBA3AHHBLIX C JOBCPUTCIIbHBIM
yIpaBlieHHEM, OLIEHHBACTCS IO HOMUHATY M 00ECILICHUBAETCs 110 UCTEUEHUH 25 (IBaslaTh MsTH) pabounx
JTHEH ¢ JaThl OKOHYAHUs CPOKa OKa3aHMs yCIyT, YCTAHOBIEHHOMN YCIOBUSMU J10T0OBOPA;
o JebWTopcKas 33J0JDKEHHOCTh Ympapistomied kommnanunu mepen [IM® oneHnBaeTcs Mo HOMHUHAITY U
00eCIIeHUBACTCS 110 UCTeUEHUH 25 (IBalaTy MATH) pabounx JHEH ¢ JaThl €€ BOSHUKHOBEHMUS.

2. OobecrieHeHne JeOUTOPCKON 3a/I0JDKEHHOCTH, YKa3aHHOW B I. | He MNPOU3BOIUTCS TpPU COOJFOJICHUH

CJIEYIOUIUX YCIOBUM:

. HaJIn4ue 000CHOBAHHOIO SKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYKACHUA praBHfIIOI]_[eﬁ KOMITaHHMH O TOM,
UTO YBCIMYCHUC CPOKOB OKa3aHHd YCIYI' MJIKM MOTallICHUA I[e6HTOpCKOI>i 3aJ0JDKCHHOCTHU HE SABJIACTCA
CJICACTBUEM HETaTUBHBIX IPOLECCOB, BOBHUKIINX B ACATCIBHOCTH TOJPKHUKA,
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e HaNM4YHe JOKYMEHTAJIBHOTO IMOITBEPKICHHUA OT KOHTpareHTa CPOKOB MOTalIeHUs 3aJ0JDKEHHOCTH /
oka3zaHus ycayr QoHuy.

Jebutopckast 3a10JDKEHHOCTD 110 BO3MEIICHUIO HAJOroB M3 OIOKeTa HEe 00EeCLEHMBAeTCsl HE 3aBUCHMO OT
CPOYHOCTH €€ IoTalleHnsa. B ciydyae moiay4eHrns OT HaJIOTOBOTO OpraHa pemieHus 00 OTKasze B OCYIIECTBICHHUH
3adeTa (BO3BpaTa) CyMM W3IHWIIHE YIUIAYEHHOTO HAJjora, MPOWICXOMUT TMpeKpalieHne mnpu3HaHus DoHaoM
JeOUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHUM.

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

ueHnbix Oymar (T+), caenkam PEITIO ompenensiercss B MopsiiKe, YCTaHOBJICHHOM JJISI OLICHKH TaKHX CHEJOK B
Hactoauwmx [IpaBunax onpenenenust CHA.
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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 IIpaBuiiax

onpeaenenuss CHA IIM® u npumeHSIOTCS B MEPHUOJ C AAThl BKIIOYEHHS HACTOSLIETO MPHIOKEHUS B

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

1. IlpumeHeHNe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBbIX AT€HTCTB.

1.1. Cauxenue (OT3bIB) pEUTHHTa KPEAUTOCIIOCOOHOCTH, NPUCBOCHHOTO HWHOCTPAHHBIMU
peiitunroseiMu arentcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
WHOCTpPaHHBbIE PEHUTHHIOBBIE areHTCTBA) POCCUNUCKUM KPEIUTHBIM OPTaHU3AlUSIM, MUHBIM POCCUHCKUM
OpraHM3alysIM, a TakKe UX CIEHUANbHBIM ropuaudeckuM ymnaM (SPV) u podepHUM KOMOAHHSIM W3
MHOCTPAHHBIX FOPUCAMKLUMI, 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 obs3aTtenbcTBamM B pyOssiX U MHOCTPAHHOUN
BAJIOTE Yepe3 PEeHTUHIH, NPHUCBOECHHBIE WHOCTPAHHBIMU PEHTHUHTOBBIMHM areHTCTBAMU POCCUICKUM
KOMITAaHUSIM, B T.4. WX CIEUHUATbHBIM ropuanueckum jumam (SPV), nemnenecoobpazno. Hammuue y
POCCHUICKOrO KOHTPAreHTa peMTUHIa MHOCTPAaHHOI'O PEUTUHIOBOTO areHTCTBA HE IPUHUMAETCS B pacyeT
U paccMaTpuBaeTcs Kak OTCyTcTBUE pedTuHra. llus omnpenenenus PD wucnonb3yercs cienyromumii
MOJIXO/I;

Hcnone3ytorcss akTyanbHble 3HaueHuss PD wmHocTtpanHOro peiftuHroBoro areHrctsa Moody’s
4yepe3 CONOCTaBJIEHUE PEUTUHIOB POCCHUMCKMX PEUTHHIOBBIX AareHTcTB. B cilydae Hamuuusg 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 cityqae HanM4MsI HECKOJIBKUX PEUTHHIOB, IPUCBOEHHBIX Pa3HBIMU
POCCUHCKMMH PEUTUHTOBBIMH areHTCTBAMH, BBIOMPAETCS HAMMEHBIIUNA PEHTHUHT M3 aKTyalbHBIX U
COOTHOCHUTCSL C pedTHHroMm areHtctBa Moody’s. B cimyyae HE0OXOAMMOCTH MPOBECTH COMOCTABIICHHE
peiituaroe OO0 «HKP» u OOO «HPA» c peiituarom arenrctBa Moody’s comocraBiieHne
ocymiecTBisieTcss yepe3 pertuarn AO «Okcnept PA» ¢ ucmonb3oBaHWEM TaOJHIBI COTIOCTABIICHHS

PEUTHHTOBBIX IIIKAJ POCCHUICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTB, YKa3aHHOW B MH(popmannoHHOM
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coobmennn banka Poccum or 30.12.2021 «Mubopmanus 0 CONMOCTaBIEHUH PEHTUHTOBBIX MK
POCCUMCKHUX KPEIUTHBIX PEUTUHIOBBIX Ar€HTCTBY.

3uauenue PD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX MYyOJUYHBIX JOCTYIMHBIX JTAHHBIX 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 mupn. py0. um Oosee B rox), B CiIydae OTCYTCTBUSI PEHTHHra OJHOTO M3 POCCHHCKUX
PEUTHHTOBBIX AreHTCTB NPUMEHSETCS CpenHss BeposTHOCTh Aedonra mis Speculative Grade ot
arenTctBa Moody’s Ha OCHOBaHMHM aKTyaJbHOTO OT4Ye€Ta IO €XKEroJHOMY HCCIIEJOBaHHIO
KoprnopatuBHbIX aedontoB (Annual default study) ¢ mpumeHenrem cooTBeTCTBUS YPOBHEU PEHTHHIOB
(rabmuna 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beibupaercs 3nauenue PD s cpoxka 1 rox.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXHO 10 aKTyaJlbHOMY OTYETY HMHOCTPAHHOTO
peiiTuHroBoro arenrctBa Moody’s uepe3 COMOCTaBICHHE PEUTUHIOB POCCHICKUX PEUTHHTOBBIX
areHTCTB.

3nayenne LGD ompenensercss Ha OCHOBAaHWU aKTYyallbHBIX MyOJWYHBIX JOCTYITHBIX TAHHBIX H3
oTyeTa peUTUHIOBOro areHTcTBa Moody’s Mo eXerogHoMy HCCIeAOBaHUIO KOPIOPATUBHBIX J1€(OJITOB
(Annual default study, Tabmuima «Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropu3oHTe 1 TOA) B COOTBETCTBUU C MPHUHAJICKHOCTHIO COMOCTABICHHOTO PEUTHHTA
KOHTpareHTa K rpymnre peMTUHIOB, U1l KOTOPBIX ONpeAeseTcs recovery rate?.

B cinydae Hammuus y KOHTpareHTa peMTHHra OJHOTO M3 POCCHUMCKUX PEHTHHIOBBIX areHTCTB
yepe3 COINOCTABICHUE PEUTHUHIOB B COOTBETCTBUM € mpuioxeHueM I k Ilpunoxenuro 5 IlpaBun
orpeJieNIAeTCcsl PEeUTHHT perTuHroBoro areHrctBa Moody’s. IIpu 3ToM B cilydae Hanu4Hsi HECKOIBKUX
PEHUTHHIOB, TIPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAeTCs
HAaUMEHBIIMA PEUTHHT W3 aKTyaJIbHBIX U COOTHOCHUTCSI ¢ peHTHHroM areHTcTBa Moody’s. Hanmnuue y
KOHTpareHTa peHTHHra WHOCTPAHHOTO PEUTUHIOBOTO AareHTCTBA HE MPUHUMAETCS B pacueT |

paccMaTpruBaACTCA KaK OTCYTCTBHUC peﬁTnHra.

B Ecme nybnvkKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOMb3yeTcsl nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensitoTcsa cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii NpoLEHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMaaTtaM, NPUBOAMMbIVA areHTCTBaMun ANS KaXAoro
peNTUHIa B €XerogHblX NCCNef0BaHUSX.
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JIJist KOHTPAareHTOB, HE OTHOCSIIUXCS K MPEIIPUIATUSIM Majoro U cpeaHero ousHeca(BbIpydka 4
MiIpa pyd. u Goiee B Toja), B cliydae OTCYTCTBHSI PEHTHHra OJHOTO M3 POCCHMCKHX PEUTHHTOBBIX
areHTCTB IPUMEHSAETCS 3HaYeHHe recovery rate 1uist Speculative Grade.

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

YCTaHOBHeHHBIﬁ B CTaH,uapTe, HC MCHACTCA.

2. ledoa1T njm mMpocpoyKa Mo BAIKTHBIM 00513aTeJILCTBAM.

2.1. [nga KoHTpareHTa He cuMTaercss coObiTueM nedonta wiu 00ecleHEHUs HEHCIIOIHEHUE
00s13aTEeNLCTB B BAJIOTE, OTIMYHONW OT POCCHMCKOTO pyOIsi, €ClIM MUMEIOTCS OCHOBAHHS I0JIaraTh, 4TO
nedoNT MPOU30IIEIT U3-3a COOBITHH, HE CBA3AHHBIX C JICSITEIIbHOCTHIO KOHTPAreHTa, HallpuMep, BBEIACHUS
CaHKIIUH, 3aMpeTa/HeBO3MOKHOCTH PACYETOB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAreHTOB HJIK POCCUHUCKUX
rOCy/IapCTBEHHBIX OPraHOB (OIMpenesieTcss Ha OCHOBAaHUH MOTHBHUPOBAHHOTO CYXKICHHS Y IIpaBIISIOMICH
KOMIIaHHH ).

2.2. HeucnonneHnue o0s3aTENBbCTB, B TOM YHCJIE MO BBIJIATE KYINOHOB M JUBUJCHIOB B
WHOCTPaHHOW BayloTe, MO cocTossHMIO Ha 31 wmrons 2022 roga BKIKOYMTENBHO, CUMTAOTCS
HaxoJsmMMuca B 1edonTe B clyyae, €CiM TaKOoe HEHCIIOIHEHHE BO3HHMKIO B pe3yibTare JIeHCTBUMN
(Oe3neficTBUSI) HMHOCTPAHHBIX JE€NO3UTAPHO-KIMPUHTOBBIX KOMIIAHUKW (B T. Y. MEXIYHapOJIHBIX
pacy€THO-KIMPUHTOBBIX LEHTPOB «EBpoknup bank», 1. bproccens, n «Kimmpcrpum BaHKUHTY, T.
JIrokceMOypr), MHOCTpaHHBIX 0AHKOB WJIM WHBIX CAHKIIMOHHBIX JEWCTBUN WHOCTPAHHBIX TOCYAApCTB U
(unun) perynupyromux opranoB. [ledont u obeclieHeHHE B OTHOLIEHUH CAMOTO KOHTPAreHTa/SMUTEHTA,
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 KOPPEeKTUPOBKU CIIPABEIIMBON CTOUMOCTH TaKOW 3a/10JDKEHHOCTH.

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

2.3.1. O6s3aTenbcTBa, B TOM 4YMCIE MO BBIILUIATE KYMOHOB , B OTHOILIEHUHM II€HHBIX Oymar,
XpaHEHHE KOTOPHIX OCYIIECTBISETCS Ha CYETE HOMHUHAIBHOTO JEP)KaHHS CIEIHUATU3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, 1 mo KOTOpsIM BHIIJIaTa HE MOXKET OBITh MPOU3BEICHA B
pyOJIsIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOJAATENbCTBOM P®D, ¢ naThl MpU3HAHHUS B UMYILECTBE
MaeBOr0 MHBECTUIIMOHHOTO (DOHIA MPU3HAIOTCA HAXOASIIMMUCS B coctossHuu nedonrta, LGD mo stum

o0s3arenscTBaM npuHuMaeTcst paBHbIM 100%.
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2.3.2. Obs3arenscTBa, B TOM YHCIE IO BHIJIATE KYNOHOB, B OTHOLICHWM IIGHHBIX OyMmar,
XpaHEHUE KOTOPBIX OCYILECTBISETCS Ha CUET€ HOMHHAJIBHOTO JAEpXKaHWs CHELHMATU3UPOBAHHOIO
neno3utapusi, orkpsiToro B HKO AO HP/I, 1 BeItiaTa mo KOTOPHIM MOXET OBITh MTPOM3BEICHA B PyOJIsX
B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®d, ¢ narel nmpu3HaHUSA B UMYILIECTBE IIA€BOTO
MHBECTUITMOHHOTO (OHJIA OLIEHUBAIOTCS B 00mIeM mopsake, yctanoBieHHOM [TICHA TTU®, npu 3ToM ¢
natel Hactymienus nedonrta cornmacHo [ICYHA TTM® LGD mo 3tuM o00s3arensCcTBAM NMPUHUMAETCS
paBHbIM 100%. B ciydae ecnm npsMo WM KOCBEHHO cTajla HaOJroJaeMa Uil JOCTYIIHA MHPOpMaLUs O
TOM, 4TO 00s3aTenbcTBa OyAyT IMOralieHbl B ONpPENCICHHBI CPOK, B TOM 4HUCIE B PyOIsIX B CyMME,
HKBUBAJIEHTHON CTOMMOCTHU O0SI3aTE€IHCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIUICHHUS 1e(OITa MOXKET
OBITh M3MEHEH (YBEITMYEH WIIM YMEHBIIIEH B COOTBETCTBUU C MOIY4YEHHON HH(POpMAIUEii), HA OCHOBaHUU
MOTHBHUPOBAHHOTO CYKJEHUS YIIPABIISIOIEH KOMIIAHUH.

2.3.3. Obs3arenbcTBa, B TOM YHUCIE [0 BBIJIATE KYNOHOB, B OTHOLICHMM IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYILECTBISETCS Ha CUET€ HOMHHAJIBHOTO JAEpXkKaHHs CHELHMATU3UPOBAHHOIO
JeTIO3UTapusi, OTKPBHITOTO B HMHBIX JAemno3utapusix, kpome HKO AO HPJl, onenmBarorcs B 00miem
nopsiake, ycraHosiaeHHOM [ICHA TTM®. C naTsl, Koraa npsiMo MJIM KOCBEHHO cTajla HalrojaemMa Uiu
J0CTynHa HHGpopMalnus O TOM, 4YTO o00s3arenbcTBa HE OydyT IoOrameHsl B pe3ylbTaTe COOBITUH,
YKa3aHHBIX B II. 2.2, Takue 00s3aTeIbCTBA MPU3HAIOTCS HAXOAAUMMUCS B cocTossHUU AedonTta u LGD no
3TUM o0s3aTenbcTBaM  npuHUMaercs paBHbIM 100% (pemeHue odopmisieTcs MOTHUBHPOBAHHBIM

CYXKJIEHUEM YIIPABJISIONIEH KOMITAHHH ).

3. OcoOeHHOCTH Onpe/iesIeHUs] AKTHBHOTO PBIHKA.
Omnpenenenne aKTUBHOTO PHIHKA OCYIIECTBIISIETCS C YUETOM TOTO, YTO BO3MOXKHOCTBH HCITOJIb30BAHHS
AAHHBIX IOCJICAHEr0 TOProBOro AHSA Ha TOProOBBIX ILIOIAAKAX HE IMPUMCHACTCA B ClIydae, Korja
HETOProBbIil JIeHb (MJIM OTCYTCTBHE TOPTOB Ha ()OHJIOBOM PBIHKE) CBSI3aH C NPUOCTAHOBKOW TOProB IO
pemennio banka Poccuu, mpuocTaHOBKOM TOProB B cllydae JOCTHXKEHHSI YCTAHOBJIEHHBIX OWpikeit
MMOPOTOBBIX 3HAYCHHU I MM WHBIMU COOBITUSIMH (COTJIIACHO MOTUBHUPOBAHHOMY CYKJICHHIO YIIPABIISIONIEH
KOMHaHI/II/I), CIIOCOOHBIMU CYIICCTBCHHO IIOBJIUATH HAa NU3MCHCHHC CHpaBe)IHI/IBOﬁ CTOMMOCTH B TaKOH
HETOProBbIIl JI€Hb IO CpPaBHEHMIO C IIOCIEIHUM TOPrOBBIM JHEM. B ciyuae, eciiu BO3HHKIIHNE
00CTOSITENLCTBA MPUBOJAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) OIpPEENICHHs CIIPaBeyIMBONM CTOMMOCTH
AKTHUBOB, VYIIPpABJIAIOIIAsA KOMIIaHHA 00s3aHa IMPpUOCTAHOBUTH BbIJa4y, IIOrallicHUE U oOMeH
HMHBECTUIIMOHHBIX IIa€B IIa€BOI'0 HHBECTHIIMOHHOI'O (bOH}Ia o IMnpuyrnHaM, HEC 3aBUCAIIUM OT

ynpaBnH}omeﬁ KOMIIaHHUH, 0E€30THOCUTEILHO THIIA IIAEBOIO HMHBCCTHUIIUOHHOI'O q)OHHa N HC3aBHUCHUMO OT
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(baKTI/I‘IeCKOl"O IMMPpOBCACHHUA NpoUCAYyp MO BbIAAYC, MOralllCHHUIO U O6M€Hy HMHBCCTUIIMOHHBLIX ITaCB B

MOMEHT BO3HUKHOBEHHUS 00SI3aHHOCTH TI0 IMPUOCTAaHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B oTcyTcTBUM BO3MOXKHOCTH ompeseneHus akTyaibHbiX 3HadeHnit Kb/l MockoBckoil Oupixu, B

KauecTBE BPEMEHHOH aJIbTEpHATUBbI 0€3pUCKOBOI CTaBKU:

- JUISL ONpEIENICHHs CIIPAaBEIMBOM CTOMMOCTH 00s3aTEIbCTB CO CPOKOM JI0 MoramieHus He Ooiee 6
MECAIICB UCIOIb3YETCSl CTaBKa, pacCUMThIBAEMas METOJOM MHTEPHOJSALIUU (HAnmpumep, JTUHEUHOMN) Ha
ocHoBe cTaBoK MosPrime (craBka RUONIA mnocne mpekpaiieHus pacuyera U IyOJUKAllMM CTaBKU

MosPrime);nmu60 ROISfix Ha gaty onpenenenus cripaBeaIuBOi CTOUMOCTH;

- U1 0053aTeIbCTB CO CPOKOM IMOTramieHust 10 1 roga ucnoiap3yeTcsl CTaBKa, pacCUUThIBaeMasi METOA0M
UHTEPIONSAIMK  (HampuMep, JHHEHHOH) Ha ocHoBe craBok MOSPrime (craska RUONIA mocie
npeKpalieHus pacyera u myoiaukanuu craskin MosPrime) mu6o ROISfix Ha maTy ompeneneHus cripaBeIIMBOM
CTOMMOCTH.

BbeiOop cTaBKkM B OTHOIICHWH aKTHMBA YMPABISAIOMIAs KOMIIAHUS OQOPMIISIET MOTHBHUPOBAHHBIM
CYXKJIEHUEM U TpefocTaiisger ero B Crienanu3upoBaHHbIN JE03UTaPHl.

5. Ilpu3Hanue u onJiaTa 00513aTeJbCTB 110 BBIIJIATE BO3HATPAKICHUH.

[Ipu3Hanue u orulata 00s3aTENILCTB 0 BBIILUIATE BO3HATPAXIEHUS YNPABISIONIEH KOMIIaHUH,
CHEIMaTM3UPOBAHHOIO JETIO3UTAPHS, CTIELUATU3UPOBAHHOTO pErucTpaTopa, ayiuTopa, OUpKu B EPUOJT
MIPUOCTAHOBJIEHUS BBIJIau, MOTallleHUss 1 0OMEHa MHBECTUIIMOHHBIX 11a€B B CBSI3M CO CIOXKHBIIEHCS Ha
(MHAHCOBOM DBIHKE SKCTPAOPAMHAPHON CUTyaluel (B TOM YHCIEe ¢ BBEJICHHBIMH HEAPY>KECTBEHHBIMU
rocyJapcTBaMH OTPaHUYECHUSMH )

[Tpu3Hanue u oruiata 00s3aTENLCTB MO BBIILUIATE BO3HArPa)KJACHUI YINpaBisAIONIe KOMIaHHH,
CHEHaTM3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKON OpraHu3alii, OUPKU U JIHILY, OCYIIECTBISIOMIEMY
BEJICHHE DEeCcTpa BIAJENbIEB MHBECTHUIHOHHBIX naeB [IM®, B TedyeHHMe KaJEeHIapHOIO ToJa MOKET
OCYILIECTBIATHCSI 0€3 HAUMCIIEHHUs] pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPaXAECHUH, IMpH
OJTHOBPEMEHHO COOIIOIEHUH CIIEeTYIONX YCIOBUI:

1) nmpu3HaHue U orIaTa 00S3aTeNbCTB MO BBIILIATE BO3HATPAXKICHUN O3 HA4YMCICHUS pe3epBa
OCYIIECTBIISIETCS 0 MOMEHTA BO30OHOBJICHHUS paciyeTa CTOMMOCTH YUCTHIX akTUBOB [T D;

2) HauMClIeHHWE M oIUlata O00A3aTeNIbCTB MO BBHIIUIATE BO3HAIPAXKJIEHHH OCYIIECTBISIETCS B
npezenax, ycraHoBiIeHHBIX B IIpaBunax nosepurenbHOro ympasienus [IM® npenensHeIX pasMepoB

BO3HArpaxxJacHuu;
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3) VYmpapnsiomiass KOMIIAHHS TPH ONpeleNeHHH (DaKTUYECKOro pa3Mepa BO3HATrPaKICHUS
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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