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1. OBIIME IMOJIOKEHUSA

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH AKTHBOB M BEIMYMHBI 00S3aTENBbCTB  (Oasee
umenytomes  Ilpasuna), mOANIEKANMX HUCHOJHEHHUIO 3a CYET aKTHUBOB OTKPBITOrO MAeBOTO
WHBECTHIIMOHHOTO (OHAA PBIHOYHBIX (uHAHCOBBIX HHCTpyMeHTOB «[I[POMCBA3b - Oxkno
BO3MOXXHOCTEH». (danee umenyemcss @Dond), pa3pabOTaHBl B COOTBETCTBUU C TPEeOOBAHHUSIMHU
3akoHojarenbeTBa Poccuiickoit denepaiuu, B ToM uncie Yka3zanus banka Poccuu ot 25 aBrycra 2015 r.
Neo 3758-Y «O06 ompeneneHUud CTOMMOCTH YHCTHIX aKTHBOB WHBECTUIIMOHHBIX (DOHJIOB, B TOM YHCIE O
MopsiIKE pacuéra CPeAHETOJOBOM CTOMMOCTH YHUCTBIX AaKTHBOB IA€BOTO HMHBECTHIIMOHHOTO (OHIA H
YUCTHIX AKTHBOB AaKIMOHEPHOTO HMHBECTUIMOHHOTO (DOHAA, PacuETHOW CTOMMOCTH WHBECTHUIIMOHHBIX
MaeB TAeBBIX HWHBECTHIIMOHHBIX (POHIOB, CTOMMOCTH HMYIIECTBA, IEPEJAHHOTO B  OIUIATY
WHBECTHUIIMOHHBIX MAeB» (danee umenyemcs Ykazanue) 1 THbIX HOpMAaTUBHBIX akToB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT TOPSIOK W CPOKU ONPEACICHHS CTOMMOCTH YHCTHIX aKTHBOB DoHpa
(Oanee umenyemcs CHYA), B TOM umcie mopsaok pacuéra cpeaHerogoBoii CUA ®donpma, mopsaok
OIIpeJIeNICHUs] PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO 1asi DoHIa U MOPSAIO0K ONPEIeIICHUS] CTOUMOCTH
HMYyHIECTBA, INECPCAAHHOIO B OINIATy MHBCCTHLMOHHBLIX I1aCB (DOHIIa. HpaBI/IJIa OMPCACIIAIOT KPUTCPpHUU
MIPU3HAHUS, IPEKPAIICHUS TIPU3HAHKS U METO/IbI ONPEACICHHUS CTOMMOCTH aKTUBOB M 00513aTEJIbCTB.

VYpasinstomas komnanus @onja oos3ana onpenenats CHA B cootBercTBuM ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOIOJHEHMH, INpU YCIOBHUM uUX coriacoBaHus Crienuanu3upoBaHHBIM
nenosutapueM doHpa.

Hacrosmue ITpaBuna moaiexar npuMmenenuto ¢ «01» oxtsops 2021 r.

N3menenus u gononHenus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIyYasiX, MPEyCMOTPEHHBIX
YkazaHuem.

JlanHble, MOATBEPXKAAIONINE PAcUEThl BETUYHH, MPOU3BEACHHBIE B COOTBETCTBUU C [IpaBunamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO Pacyéra.

MGTOI[LI ONpeaACICHUA CTOUMOCTH 4aKTHBOB, BXOIANIUMX B COCTaB HMYHICCTBA PA3HBIX IIACBbIX
MHBECTUIITMOHHBIX q)OHI[OB )51 (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0HI[OB, HaxXoaAIIHuXCA I10J
YIIpaBJICHUEM praBJ’IHIOH_Ieﬁ KOMITaHUH, HE JOJIKHBI pa3jIindaTbCs.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPHU3HAHUA KOTOPLIX HWIM MCTOABLI OIPCACICHUS
CTOUMOCTH KOTOPBIX HC OIMMCAHBI B HACTOAIIUX HpaBI/IJ'IaX, praBHHIOH_IaH KOMIIaHUA 3a6HaFOBpeMCHHO
BHOCHUT AOITIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Konuu oT4Y€TOB OLIEHIIMKOB, HCMONb30BaHHBIX B TedeHue 3 (Tpéx) mnocnegnux ner mnpu
onpeaenenuun CYA, npenocTaBisioTcsi MO TpeOOBaHUIO BIAAENbLEB WHBECTULMOHHBIX mNaéB doHpa.
[Inara, B3uMaemas 3a NPEAOCTABICHHE YKa3aHHBIX KOMNMH, HE MOJXET IpeBBbIIIaTh 3aTpaT Ha HX
U3TOTOBIICHHE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHEHUSMH U JONOJHEHUSMH IPENOCTABISIOTCA Y IPaBISIOLIEN
kommanueit ®oHa Mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

N3menenus u ponosiHeHUs, BHocuMble B [IpaBuiia, mpenocTaBisrOTCs Y IIPaBISIOLIECH KOMIIAHUEH
donma BiagenbllaM WHBECTHIIMOHHBIX MaéB Donpa He mo3gHee S5 (IlsTm) paboumx nHeW A0 Havaia
npuMeHeHus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSAMU U JOTIOJIHEHUSIMH.

2. NOPAJOK U MEPUOAUYHOCTD (JATHI) OITPEAEJIEHUS CYA, A TAKKE BPEMSI,
ITO COCTOAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA omnpezaensieTcd Kak pasHHMIIA MEXIy CTOMMOCTBbIO Bcex akTHMBOB DOHIA (Oanee umeHnyromcs
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aKmuesbl) W BEIUIMHOW BCEX 00S3aTENILCTB, MOJICKANIMX HCIOJHEHHIO 3a CYET yKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenvcmaa), Ha MOMEHT onpenenenus (pacyera) CUA.

CTOMMOCTh aKTHMBOB M BEIMYMHA OOS3aTEIBCTB OMPEACIAIOTCS IO CIPaBEIIMBON CTOMMOCTH B
COOTBETCTBMHM C MexXayHapoaHeiM craHaaproM ¢unancoBoir otdetHocTH (IFRS) 13 «Onenka
CIIPaBEJIMBOM CTOMMOCTU» B peaakivu, AchcTByronield B Poccuiickoit denepanyim Ha MOMEHT pacyeTa
CYA, c yuetom TpeboBanmii Hactosmux [Ipasmui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpE/eICHHAas HAa OCHOBAaHUHU OTYETA OIEHIMKA, COCTABJICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHoUHOM
nestebHOCTH B Poccuiickort @denepanun» (danee umenyemces @3 «0O6 oyenHounou OesmenbHOCmuU 6
P®y), onpenensiercs 6e3 ydera HaJIOTOB, KOTOPHIE YIIAYMBAIOTCS B COOTBETCTBHH C 3aKOHOIATEIILCTBOM
Poccutickoit @eaepanuu WM HHOCTPAHHOTO TOCYIApCTBa MPU MPHOOPETECHUH U PeaTU3aliKi YKa3aHHBIX
aKTHBOB.

AKTHUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéTty CHA B ciydae uX MPU3HAHKS B COOTBETCTBHH C
MeXTyHapOIHBIMH CTaHIApTaMH (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit @eneparuu.

B cinywae ompeneneHuss CTOMMOCTHM aKTHMBa Ha OCHOBAaHMM OTYETa OICHIIMKA JlaTa OIEHKH
CTOMMOCTH JIOJDKHA ObITh He paHee 6 (Illectn) MecsieB 10 AaThl, MO COCTOSHHIO Ha KOTOPYIO
onpenensiercsi CYUA. CToMMOCTh aKTHBa ONPENEISETCSs HAa OCHOBAHMHM JIOCTYITHOTO Ha MOMEHT
onpeneneHuss CYA oTdera OILICHIIMKA C JAaTOH OIEHKH HanOoJiee OJM3KOM K JaTe ONpeaesieHUs ero
CTOMMOCTH.

CTOMMOCTh aKTHMBAa MOJKET OIpPEAENATHCS HAa OCHOBAHWM OTYETAa OLEHUIMKA, €CIM TAaKOM OTYeT
COCTAaBJICH OUEHIIUKOM, B OTHOLIEHUH KOTOPOrO CO CTOPOHBI CaMOPETYJUMPYEMBIX OpraHu3alui
OIICHIIIMKOB HE MpHUMeHsIMCh B TeueHue 2 (JIByx) nmer B konmdectBe 2 (/IByx) m Oosiee pa3 Mepsl
TUCHUTITMHAPHOTO BO3JIEUCTBHS, NpeaycMoTpeHHBIX D3 «O0 onieHOYHOM AesitenbHOCTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPEryJUPYEMbIX OpPraHU3alMil OLEHIIUKOB, U CTaX OCYIIECTBICHUS
OLICHOYHOH JIeATeIbHOCTH KOTOporo coctapisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTYCTY OLICHIIMKA:

L4 ]_IGHHBIG 6YM3FI/I, 10 KOTOPBIM HCBO3MOKHO OIPECACIINTD CIIPABECAJINBYIO CTOMMOCTb MHBIM

CII0COO0M;

[Ipu omnpenenennun CYA B cocTtaB 00s3aT€IbCTB  BKJIIOYACTCS pPE3EpPB  HA  BBIILIATY
BO3HArpakKaAeHUs Vnpasnsomeit komnanud, CrHenuaau3upoBaHHOMY JIEMO3UTAPHIO M JIMILY,
OCYIIECTBISIIONIEMY BEICHUE peecTpa BIIAJCNbICB MHBECTUIIMOHHBIX ITae€B MAeBOT0 WHBECTUIIMOHHOTO
®onpa (daree umenyemcs peseps Ha GbINIAMY 603HAPANCOEHULL), ONPEIECICHHBIN UCXO0d U3 pa3Mepa
BO3HATPKACHUS, NPEAYCMOTPEHHOTO COOTBETCTBYIOIIMM JHnaM [IpaBuinamMu  JOBEPHTEIHHOTO
yrpasyieHUst DOHIOM.

He nonyckaercs BkiltoueHHE B COCTaB 00s3aTE€NIbCTB MHBIX PE3E€PBOB, B TOM YMCIIE pe3epBa Ha
OIIaTy PacX0/IOB, CBSI3aHHBIX C JOBEPUTEIbHBIM YIIPABICHHUEM UMYILIECTBOM, COCTABISAOIUM DOHA.

CYA ®onoa onpedennemcsn:
e Ha jary 3aBepiueHus (okoHyanus) popmuponanus Gonna;
e B Cllydyae MPUOCTAHOBJICHUS BBIJA4H, MMOTAICHUS] 1 0OMEHA NHBECTUIIMOHHBIX M1aeB - Ha JaTy
BO300HOBJICHHSI UX BbIJIa4M, MIOTAllIEHUs U OOMEHa;
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e B ciyyae npekpaiienust Gonaa - Ha 1aTy BOSHUKHOBEHHUS! OCHOBAHUS €TI0 IPEKPaIllCHHUS;

e mocJe 3aBepiueHus (okoH4yaHus) popmupoBanus @onHna - Kaxablil pabouuii 1eHb,

e Ha TIOCTEIHMI pabounii IeHb CpOKa MpuéMa 3assBOK Ha MPUOOpETEHHE, oTallleHne U 0OMEH
VMHBECTUIIMOHHBIX NaEB;

® Ha JaTy COCTaBJEHUS CIIMCKAa BJAJENIbLICB MHBECTULIMOHHBIX MAaEéB B CIydae YaCTUYHOTO
MOTAIlleHUs] ~ MHBECTHIIMOHHBIX maéB  0e3  3agBieHWss  TpeOOBaHWMN  BJa/ENbLICB
MHBECTUIIMOHHBIX NMaéB 00 MX MOTAIICHUH;

e Ha JaTy, NPEUIECTBYIOLIYIO JaTe MepeJauyd npaB U 00A3aHHOCTEH MO JOTOBOPY HOBOM
YIpaBJIAIONIEeH KOMITAHUEH MPU CMEHE yIpaBJisiolelt kommnanuu OoHpa).

CYA ompenensiercss He To3Hee pabouero JHA, CIEAYIOUIETO 3a JHEM, 10 COCTOSHUIO Ha KOTOPBIHA
ocymectBisiercs pacu€t CHA.

CYHA @onpa ompexpensercs IO COCTOSHUIO Ha 4Yac W MHUHYTBI MOCKOBCKOTO BPEMEHH,
COOTBETCTBYyIOIIME 23 4Yac. 59 MuUH. AaThl, HA KOTOpYI paccuutTbiBaercsi CHA Toro dacoBoro mnosca, B
KOTOpOM ObLIa coBepileHa Hanboee mo3JHsIs clienka (onepanus) ¢ umymectsoM PoHa B 1aTy pacueTa
CYA, wiu packpbIThl HanboJsiee MO3MHUE JaHHbBIE (C y4ETOM pa3HUIBI BO BPEMEHHM), TpeOyemble UIs
OIpEIeNICHUS] CIIPABENIMBOI CTOMMOCTH aKTUBOB (00513aTENIBCTB).

CYA, B TOoM umcne cpeaneronoBas CHA, a Takxe pacy€THass CTOUMOCTb MHBECTULIMOHHOIO Iast
doHaa onpenensoTcs ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB MOCIE 3aIsITOW, ¢ NMPUMEHEHHEM MpPaBHII
MaTEMaTHUYECKOI0 OKPYIJIEHUS B BaIIOTE, yKa3aHHOU B [IpaBunax noBeputenbHOro ynpasneHus QoHIoM.

B cnyuae ecnu B [lpaBunax noBepurensHoro ymnpasieHuss QOHIOM HE yKa3zaHa BaliOTa, B KOTOPOit
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO Tiast
®doHa, TO YKa3aHHbIE CTOUMOCTH OMPEENAIOTCS B PyOIIsX.

B ciydasx n3MeHEHMs JAaHHBIX, HA OCHOBaHMM KOTOpbIX Obl1a ompexaeneHa CHA, CUA nomnexur
nepepacuéry. Ilepepacuér CYUA He ocymecTBisieTcs TOJIBKO B CiIy4ae, KOIJa OTKJIOHEHHE
WCIIOIb30BAaHHOM B pacuéTe CTOMMOCTH akThBa (oOsi3aTrenbcTBa) coctaBisier Menee udem 0,1%
koppekTHOil CHA u otkiioHeHne CHA Ha 3TOT MOMEHT pacuéra coctaBisier meHee 0,1% koppekTHon
CUA.

3. IPUBHAHUE, IPEKPAIIEHUE TPU3HAHUSA U OLIEHKA AEHEKHBIX CPEJICTB,
B TOM YHUCJIE HA HECHUXKAEMBIX OCTATKAX B KPEAUTHOU OPTAHU3ALIMHN

[Ipu3HaHue NEeHEKHBIX CPEICTB HA PACUETHBIX CYETAX B KPEIUTHBIX OPTraHU3ALMIX OCYLIECTBISAETCS
B JAaTy 3auyuClIeHUs] JIEHEKHBIX CpEICTB Ha COOTBETCTBYIOIIMI OaHKOBCKHI cyeT (pacueTHbIH,
TPaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUU BBIMHMCKH C YKA3aHHOTO CUETa.

Z[eHe)KHBIe CpeacTBa, B TOM YUCIIC PA3MCIICHHLBIC HA HCCHUIKACMOM OCTAaTKE Ha paC4YC€THOM CUCTC B
erI[HTHOﬁ OopraHu3anru, OCHUBAIOTCA B HOMMHAJIbHOM CyMMC.

[Tpu 3akmroyeHnn corjameHus ¢ 0aHKOM O HECHM)KaeMOM OCTaTKe JICHEeKHBIX CPEJICTB Ha PACUETHOM
cuere (Oanee umenyemcs Coznauiernue) NPOUEHTHI HA HECHUKAEMbIil 0CTATOK TIPU3HAIOTCS B KAYECTBE
NeOUTOPCKON 3a/I0JDKEHHOCTH, HAuyMHAasg C Jarhl BCTymieHus B cuiny CormameHuss aubo C Aathl,
YKa3aHHOM B 3asiBKE Ha pazmenieHrne Kk CoraanmeHuro.

IIpexpaienne npu3HaHus IPOLEHTOB Ha HECHMYKAEMBIM OCTATOK ITPOUCXOIUT B CIEAYIOLINE 1AThI:
- laTa UX 3a4HClIeHus1 OaHKOM Ha PACYETHBIN CUET;

- JlaTa TUKBHJAIMU KPEAUTHON OpraHU3aIlMi COTJIACHO WH(OpPMAIIUU, PACKPHITOW B OPHUIIHATEHOM
JOCTYITHOM HcTouHUKEe (B ToMm uumcie 3anmucu B EI'PHOJI o nukBumanmm KpenuTHOW OpraHu3alid B
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MOPSIIKE, YCTAHOBJICHHOM 3aKOHOATEILCTBOM).

I[€6I/ITOpCKa$I 3a10JDKCHHOCTh B CYMMC HAKOIUVICHHBIX MPONCHTHBIX JOXOJ0B OIICHUBACTCA B CYMMC,
HCYHCIICHHOMN Hcxoasa Hu3 YCJ'IOBI/Iﬁ COOTBETCTBYIOIICTO COTJIAICHUA C 0OaHKOM B OTHOIIEHHU 0a3bl
HAa4YUCJICHUA IPOUCHTA U HpOI.[GHTHOfI CTaBKH, 3a IICPUO/, HpOH_Ie,HH_II/Iﬁ CO IHA OKOHYAaHHA NPCAbIAYIICTO
IIPOLUCHTHOI'O0 I€proaa, WiIKM € MOMCHTa Hadalia HeﬁCTBHH TaKoro COFHaHICHI/IH, €CJIM IPOLCHTBI HE
noramalircCk.

enexcnvie cpeocmea:

NEPCUUCIICHHBIC Ha 6pOK€pCKHI>'I CUCT, B OTHOLICHUHU KOTOPLIX HA AATy OLCHKHU HC IOJTYUYCH
oT4eT OpoKepa, TOATBEP)KIAIOIINN TOJYYCHHUE TIEPEYUCICHHBIX JCHEKHBIX CPEICTB
OpoKepoM, a Takke

NEPCUUCIICHHBIC HA I[perfI pvaeTHBIfI cyeT ¢>0H)1a, B OTHOLICHHWH KOTOPBIX HAa AATy OLICHKU
HE TOJyYeHa BBIMUCKA W3 OaHKa, MOATBEPKIAMONIAs 3a4MCIICHUE JICHEKHBIX CPEACTB Ha
pacyYeTHBIN CUET,

IIPHU3HAIOTCA B Ka4E€CTBC IICPEBOJOB B HyTH/He6HTOpCKOﬁ 3aJ0JDKEHHOCTH U OLICHUBAKOTCA B CYMME
MEPCUUCIICHHBIX CPCICTB.

CropaBe/uiBasi CTOMMOCTBH JICHE)KHBIX CpEACTB B Cilydae HEOOXOIMMOCTH KOPPEKTUPYETCS B
COOTBETCTBHUHM C MOPAIKOM, IpeAycMOTpeHHBIM [Ipunoxenuem 2.

Ilpexpauienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXOOUmM 8 cledyroujue 0amaol:

JaTa WCHOJHEHUS KPEeIUTHOW OpraHu3alieil o0s3aTeNIbCTB MO MEPEYUCIICHUIO0 JEHEKHBIX
CPEICTB CO CYETAa;

nara pemenus banka Poccun 00 0T3bIBE JIMIICH3MH OaHKA (JICHEKHBIC CPEJICTBA MTEPEXOIST B
aKTHB «I1poyasi 1eOUTOPCKas 3a10JDKEHHOCTDY);

JaTa JTUKBHAALMU OaHKa COTJIACHO MH(OPMAIMH, PACKPBITOM B O(UIIHMATBLHOM JOCTYITHOM
ucrounuke (B Tom ymcie 3anucu B EI'PIOJI o mukBunanum 6aHKa B MOPSIKE, YCTAHOBICHHOM
JEHCTBYIONUM 3aKOHOIaTEIHCTBOM).

4. TIPUBHAHUE, TIPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JENIO3UTOB

4.1. Ilpu3HaHMe U MpeKpalleHue MPU3HAHKUSA 1eN03UTOB

ﬂenoaum 6 banke npusHaemcs 6 kadecmee akmuea c.

AAaTbl HOCTYIIJICHUS I[CHC)KHOfI CYMMBEI Ha HGHOSHTHBIﬁ CUCET, OTKpBITBIﬁ B OCIIAX pasMCIICHUA
JACHCKHBIX aKTUBOB q)OHI[a B erHHTHOP’I OpraHu3anunu,

AAaThbl MEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIINIATC BKJIaJla U HAYUCJIICHHBIX IPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

ﬂamoﬁ npekpawleHusl npusHaHusl oeno3uma A6sAemcs:

JlaTa BO3BpaTa KpEJUTHOM OpraHU3allield CyMMBbI BKJIaJa Ha pacyeTHbIi cueT PoHAa;

nata (akTU4YECKOH MEepeycTYNKH MpaBa TpeOOBaHUS O BBIILJIATE BKJIAJa U HAYHUCICHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOT0BOPA YCTYIIKU;

nata BHeceHus cBeneHudd B EI'PIOJI o mnpekpamieHuu A€SITENIBHOCTH KPEAUTHOM
OpPraHM3alMM B MOPSAKE, YCTAHOBJIECHHOM ACHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B CIy4ac €€
JIMKBHJIALIUY;

nara pemenuss banka Poccum 00 OT3bIBE JIMIEH3UM KPEAMTHOW OpraHU3alM Ha
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odpurnmansHoM caiite banka Poccum (cymMma jgemo3uTa MPU3HACTCS B AKTUBE «IIpodvast
JIeOUTOPCKAst 3aJI0JKCHHOCTD ).

4.2. IlopsiioOK OLIeHKH /1eN03UTOB

CHpaBeI{J’II/IBaﬂ CTOUMOCTB ACIO3UTA ONPEACTIACTCA, KaK HOMUHAJIbHAasA CTOUMOCTDb ACIIO3HUTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMUXCA HAa ACTTO3UTHOM C‘ICTG) IITIOC HAYMCJICHHBIC UCXOOS U3 HpOI.[CHTHOfI
CTaBKH 110 ACIIO3UTY IIPOUCHTHI HA AaTy OUCHKH B CIICAYIOIIUX CIIydasix:

e  CpOK zemno3uTa «Io BocTpeboBaHus» uinn meHee 90 (/eBsiHocTa) AHEN ¢ naThl pa3MemeHUs
JICHEXKHBIX CPEJCTB Ha JCTO3UT, U MPOICHTHAS CTAaBKa 10 JICTIO3UTY IpPU3HAHA PHIHOYHOH (6
coomeemcemauu ¢ n.4.3 nacmosuwux Ipaesun);

e  0roBop 0AHKOBCKOrO BKiIada (Iemo3uTa) MOXKET OBbITh PacTOPTHYT BKIAIYMKOM B JTFO0OM
JIeHb 0€3 TTOTepH HAYKCICHHBIX HA JaTy PACTOPIKCHHsI MPOIICHTOB, M MPOIEHTHAs CTaBKa IO
JIETO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHbIX ciydasx cripaBeiBas CTOMMOCTH JETO3UTa ONpEesieTCsl KaKk MpUBEACHHAs K J1aTe
OLICHKM CTOMMOCTb OCTaBIIMXCA JO MOMEHTa TIOTallleHHs [EHEKHBIX TIOTOKOB IO JEHO3UTY
(YYUTBIBAIOTCS TUJIATEXKH MPOIICHTOB U OCHOBHOW CYMMBI JICTIO3UTA), PACCUUTAHHAS C UCIIOJIb30BAaHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BBIOPAHHOMW MPOIEHTHOW CTABKH:

e 10O CTaBKH, IPEIYyCMOTPEHHO JIEMIO3UTHBIM JIOTOBOPOM;
e 10O PBIHOYHON CTABKH (Tep prin./Tou.cp.prin.)-

[Topsnox BeIOOpa CTaBKK aHAJIOTMYEH MOPSAKY, ONIMCAaHHOMY B 1I. 4.3.

dopmyia pacueTa npuBeaeHHo# ctoumoct (PV):

N
CF,
i=1 (1 + T') 365

PV =

eoe:

T - CTaBKa JOXOJIHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHOW CYMMBI J0JTa
10 JIOTOBOPY (AETIO3UTY);

CF; - BenuumHa i-TO TJIaTexka;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

B nro6om ciyuae crnpaBensimBas CTOMMOCTh JEMO3UTAa HE MOXKET OBIThb HUKE CYMMBI JIEHEKHBIX
CpencTB, KoTopble momyuns Obl DoHA B cilyyae JOCPOUYHOTO BOCTPEOOBAaHWS CYMMBbI BKJIaJa WIIH
pacTOp)KeHHUs TIOroBopa OAHKOBCKOTO BKJIa/a (JIETI03UTA) HA IaTy OICHKH.

CropaBeuiiBasi CTOMMOCTb JIETIO3UTOB B cllyyae HEOOXOAMMOCTH OIpENeNseTcsl € Y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, IPETyCMOTpeHHBIM [Ipunoxennem 2.

4.3. IlopsiioK NpU3HAHUS MPOUEHTHOM CTABKH PHIHOYHOM

Ha pary oneHku NpoU3BOAUTCS IIPOBEPKA COOTBETCTBUs IPOLICHTHOW CTaBKU IO JEIO3UTY,
OTIpe/iIeNIEHHON B JOTOBOpe 0AaHKOBCKOT'O BKJIAJa, PhIHOUYHBIM YCIIOBHUSIM.
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[IpouienTHas cTaBKa Mo py0JIeBOMY JEMO3UTY MPU3HAECTCA PHIHOYHOM, €CITH BBHIIIOJHEHO YCIOBUE:

Tou.cp.pbin. * (1 - KV) < Then < Tou.cp.ppin. * (1 + KV)a
eoe:
Then - CTABKa 110 JEIO3UTY B IPOLIEHTAX;
KV — ko3dpdunueHt konedaHuil (BOJATHIBHOCTH) PHIHOYHON CTaBKM Ha TOPU3OHTE 3 Mecsia
orpeessseMslii o popmyie:
_maxrcp.pbu-x._minrcp.pbm.

KV= ,

MINTcp prim.

eoe:

MAXTep pr, — MAKCHMallbHas CPCIHEB3BEIICHHAs MPOIEHTHAas CTaBKa [0 PHUBICYCHHBIM
KPEAUTHBIMU OpraHu3alUsIMH BKJIagaMm (Zerno3utaM) HE(PUHAHCOBBIX OpraHu3alMid B pPYyONsax cC
COIOCTaBUMBIM CPOKOM, ITyOJinKyeMasi Ha ounmansHoM caiite [Ib PD, Ha ropu3onTte 3 Mecsia, HaunHas
OT MOCJIEIHEHN pacKpbITOi Ha calite banka Poccun ctaBkuy;

MINTp . — MHUHHMaNbHAsE —CPEIHEB3BEIICHHAS IMPOICHTHAs CTaBKa 0 MPHUBICYECHHBIM
KPEAUTHBIMU OpTaHW3alsMU BKJIagaMm (Jerno3utaM) HEPUHAHCOBBIX OpTraHM3alHMid B PYyONsIX C
COIIOCTaBUMBIM CPOKOM, MyOsinkyeMas Ha opunnansHoMm caiite LIb PD, Ha ropuzonte 3 mecsiia, HaYMHAS
OT MOCJIEIHEN pacKpbITON Ha caiite banka Poccun ctaBku;

Towcp.po. - OLEHKA CPEJIHEB3BENIEHHON PHIHOYHOM MPOLICHTHOM CTABKH, ONPEENEHHAs 10 (popmysie:

T = Ttp.pbin. + (Kcu.o. - chp.)’

OI1.CP.pBIH.
eoe:

Tep.pos, - CPEIMHEB3BEIICHHAS IPOLCHTHAS CTABKA MO0 NPUBJIECYECHHBIM KPEJUTHBIME OPTaHU3AIUSAMU
BKJIaJiaM (JIerno3uTaM) He(pMHAHCOBBIX OpraHU3aluil B pyOisx, mybnukyemas Ha odunuaasHoM caiite [1b
P®, 3a mecs1, Hanboee OJIM3KUH K JaTe OLEHKH, IO JICTTO3UTaM CO CPOKOM IIPHUBJICUCHHUS, TIOTIATAFOIIIHM
B TOT K€ MHTEPBAJL, YTO U CPOK, OCTABIIMICS Ha OTYETHYIO ATy A0 MOTAIICHHS OLEHUBAEMOTO JICMIO3UTA;

KC, .. - kmo4eBas craBka L[b PO, ycranosnennas Ha JaTy OLIEHKH,

KC¢p. - cpennsis ximoueBas craBka [[b PD 3a kanenaapHbiil MeCsIL, 32 KOTOPBIH ONpPE/IETIeHa CTaBKa
GC.pblH.'

Cpennsis 3a KaJleHAapHbIH Mecsl] kitoueBas ctaBka LIb PO paccuuteiBaercs o ¢popmyse:
_ LiKC +T;

KCep. = B —
eoe:

T - konu4ecTBO THEW B KaJE€HIapHOM MECSIE, 32 KOTOPBI PACCUUTHIBAECTCS MPOLEHTHAs CTAaBKa;

KC; - ximoueBast ctaBka 1Ib P®, neticTBoBaBIIast B i-oM Mepro/ie KaleHIapHOTO MECsIIa,

T; - xOnMMUYECTBO JTHEW KaJeHAAPHOIO MECSIA, B TEYEHUE KOTOPBIX J€HCTBOBAjA MPOLICHTHAs CTaBKa

KC;.

B Tom ciyuae, ecnu npoIrieHTHAs CTaBKa M0 pyO0IeBOMY JIETIO3UTY MPU3HAETCS] PpIHOYHOM, B KAYECTBE
BbIOpAaHHOM PHIHOYHOM CTaBKHU MPU3HAETCS CTaBKa MO JEMO3UTHOMY JIOTOBOPY.

B ToM cnyuae, ecnu MpoOIEHTHas CTaBKa MO PyOJIEBOMY JAEMO3UTY HE MPHU3HAETCS PHIHOYHOM, B
Ka4yeCTBE PHIHOYHOM MPUHACTCS CTABKA 1oy cp bpim.-

[IponenTHas craBka no aeno3uty B jpoiutapax CHIA wnm EBpo mpusHaeTcss pbIHOYHOM, €ciu
BBIIIOJIHEHO YCIIOBUE:

GC-prH- * (1 - KV) = r.clen < rcp.pbm. * (1 + KV),
eoe:

000 "YK NMPOMCBA3bL" 000 "COK "lapaHt"
KysHeuoB Anekcein Wropesuy EcaynkoBa TatbsHa CTraHucnaBoBHa
27.09.2021 13:54:33 27.09.2021 14:05:32




KV — xoaddunuent kosnebaHuii (BOJATHILHOCTH) PHIHOYHOW CTaBKM Ha TOPHU30HTE 3 MECSIIa,
ONPEENAEMBIA 110 COOTBETCTBYIOIMM CPEIHEB3BEUIEHHBIM CTABKAM Ty, by, AHATIOTUYHO OTPEIEIEHUIO
K03 (uUIMeHTa BOJATHILHOCTH IO PyOJIEBBIM CTaBKaM;

Then - CTABKa 110 JEIO3UTY B IPOLIEHTAX;

Teppoin. - CPEIHEB3BELICHHAS MPOLIEHTHAS CTABKA 10 IPUBJIECYECHHBIM KPEJAUTHBIMU OPTraHU3alMAMH
BKJIaJaM (Jierno3utaM) He(MHAHCOBBIX OpPraHW3aIllUii B BAITIOTE, COOTBETCTBYIONIEH BaIOTE JEMO3UTA,
nyonukyemass Ha odurnumanpHoMm caiite I[b P®, 3a mecsan, nambosee OMM3KMIA K JaTe OILEHKH, IO
JIETIO3UTaM CO CPOKOM TPHUBIICYCHHUS, TOMATAIONIMM B TOT € WHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha
OTYETHYIO JaTy J0 MOTalIeHUs OL[EHUBAEMOI0 JETO3HTA.

B toMm cnyuae, ecnu mponeHTHas craBka mo jeno3uty B jgosutapax CIIA wmm EBpo, nmpusnaercs
PBIHOYHOM, B KaueCTBE BbIOPAHHOM PHIHOYHOI CTaBKH NMPU3HAETCS CTaBKa M0 JEMO3UTHOMY JOTOBOPY.

B tom cnyuae, ecnu npolieHTHas ctaBka mo Jeno3uty B posuiapax CIIA wmu EBpo, He npusHaeTcs
PBIHOYHOM, B KQYCCTBE PHIHOYHON MPHU3HACTCSI CTABKA Top by,

5. IPU3HAHME, IIPEKPAIIIEHUE ITIPUSHAHUSA U OHEHKA NIEHHBIX BYMATI'

5.1. IlepBoHauyajbHOe NPU3HAHME LIEHHBIX OymMar

Jlatoii mepBOHAYAIBEHOTO NPU3HAHMS [IEHHOH Oymaru siBiseTcs nata nepexona Kk @oHAy mpaB cOOCTBEHHOCTH Ha [IEHHYIO
Oymary, oIpeneNsieMblii B COOTBETCTBUH co cT.29 DenepanbHOro 3akoHa ot 22 ampens 1996 r. Ne39-@3 «O prIHKE IIEHHBIX
Ooymar» u ct. 149.2 I'paxkmanckoro Koxekca P®.

Ilpu >TOoM npHOOpeTeHHEe NpaB COOCTBEHHOCTH Ha ILIEHHbIE OyMmMard IO OIEpalysM, COBEpLIAEMBIM Ha YCIOBHUSX
CPOYHOCTH, BO3BPATHOCTU U IUIATHOCTH (Odnee UMEHYIOMCs onepayul, cogepuiaemvle HA 036DAMMHOL OCHO6e), SBIAETCA
OCHOBaHMEM JIJIs IEPBOHAYAJIBHOTO MPU3HAHUS IIEHHBIX Oymar B cily4yae, eciH 3TO BJEYeT NEepexoi BCEX PHCKOB M BBITO/I,
CBSI3aHHBIX C BJIAJICHHEM IepeIlaHHON LIEHHOH Oymaroi.

Onepayusimu, cogepulaeMbiMy HA B036PAMHOU OCHOBe, He GLeKYWUMU 3a OO0l Nnepexod 6cex pPuckog u 6vi2oo,
CBA3AHHBIX C 8lla0eHUeM NepeoaHtol YenHou oymazot, 6 yeaax oannwvix IIpasun npunumaromcs.

o gqoroeopel THma PEIIO u obparroro PEIIO, ecnu meHa oOpaTHOW MOKYIKH SBISETCS (DUKCUPOBAHHOW HITH
paBHa IIeHE NPOJaXKH TUTIOC CyMMa, COOTBETCTBYIOIIAS TPOLIEHTHOMY JI0XO.LY;
®  JIOTOBOPHI 3aiiMa IIEHHbBIX OyMar.

5.2. llpexkpanienue NpU3HAHUS LEHHBIX OymMar
Ipekpawenue npusnanus yeuHou Oymazu nPoUCXooum:

B JaTy nepenaun GoHIOM MpaB cOOCTBEHHOCTH Ha IIEHHYIO OyMary Apyromy JuiLy;
B JaTy IOTAIlICHUs [IEHHOH OyMarw;

MIpH JTUKBUJIALIUY SMHUTEHTA;

IIPU HEBO3MO>KHOCTH pealM3alIiy MPaB, 3aKPEIUICHHBIX IIEHHOW OyMaro.

[Ipu sToM mepenava mpaB cCOOCTBEHHOCTH Ha IIEHHBIC OyMard IO OIEpaldsaM, COBEpIIAcMBIM Ha BO3BPAaTHOH OCHOBE,
SIBIISICTCS OCHOBAHWEM ISl MPEKpAIIeHUs MPU3HAHMS IICHHBIX Oymar B ciydae, €clli 3TO BJIEUET MEpeXod BCEX PHCKOB U
BEITO]I, CBSI3aHHBIX C BIaJICHHEM NIepeAaHHON IICHHOW OyMaroi (6 coomgeemcemauu ¢ n. 5.4 nacmoswux I[Ipasun).

5.3. loroBop Ha npuodpeTeHue (peaanu3anuio) HeHHbIX Oymar

HpI/I HECOBNAACHUMN OAaThbl EpexXoJa IpaB COOCTBEHHOCTH Ha ICHHBIC 6yMaFI/I, onpeaeneHHoﬁ YCJIOBUSIMU AOTr0OBOpa, €
,HaTOﬁ 3aKJIFOYCHU JOroBopa 1o HpI/IO6p€TeHI/IIO (peanmaunn) HOCHHBIX 6yMar, TaKoOU JAOTOBOp Ha AaTy OUCHKHU MPU3HACTCH,
KaK aKTUB HJIN 0651321T6J'H)CTBO, B 3aBUCUMOCTH OT HM3MCHCHUA CHpaBe,HJ'IPIBOﬁ CTOUMOCTH HpI/I06pCTaCMLIX (peanmyeMLIx)
ICHHBIX 6yMar. HperameHHe MPpU3HAHWUA AOTOBOpA, KaK OTACJIbLHOI'O aKTUBA WJIN 06${3aT€J'H)CTBa, MNpoUCXO0AUT B MOMCHT
HCIOJIHCHUS MTPOJAABIIOM IO JOTOBOPY 00s13aTeILCTBA 10 nepeBoay IpaB COOCTBEHHOCTH Ha ICHHBIC 6yMaFI/I 1100 B MOMEHT
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PpacToOpKCHUA AOTOBOpPA.

JloroBop Ha MpUOOPETEHHE EHHBIX OyMar MPHU3HACTCS aKTHBOM, a JOTOBOP Ha PEeaM3allMiO IICHHBIX OyMmar Mpu3HaeTCs
00513aTEILCTBOM, B CiIydae, CCIM Ha 1aTy OLCHKH CIpPaBeIIMBas CTOMMOCTb ILEHHBIX OyMar, SBISIOIIUXCS IIPEIAMETOM
JIOTOBOPA, BBIIIIE, 4eM CTOMMOCTD IIEHHBIX Oymar, 3aukcupoBaHHas B goroBope. CrpaBeuinBas CTOMMOCTD JaHHOTO aKTHBA
(oOs13aTenpeTBa) ONpEAeTACTCS CISAYIOIINM 00pa3oM:

CC porosopa = CC nennbix 6ymar — CToumMocTh Oymar, 3a¢MKCHPOBaHHAsI B JOTOBOpe

JoroBop Ha mpHOOpETeHHE IICHHBIX OyMmar IpU3HAeTCs 00s3aTeNIbCTBOM, a JOTOBOP Ha pEajM3alHi0 [IEHHBIX OyMar
NPU3HAETCS aKTUBOM, B CIIy4ae, €CIM Ha JaTy OLIEHKH CIIPaBEIIMBasi CTOMMOCTH IIEHHBIX Oymar, sIBJISIFOIMXCS MPEIMETOM
JIOTOBOpA, HW)KE, YeM CTOMMOCTb IIEHHBIX Oymar, 3adukcupoBaHHas B jgoroBope. CrpaBequBas CTOMMOCTb JaHHOTO
00513aTeNIbCTBA (AKTHUBA) ONIPEICIIACTCS CICYIONIIM 00pa3oM:

CC porosopa = CroumocTh Oymar, 3apukcupopanHasi B 1orosope - CC neHHbIX Oymar
CnpageuinBasi CTOMMOCTB JIOJTOBOW IIEHHOM OyMaru onpezessieTcs ¢ y4eTOM HaKOIUIEHHOTO KyITIOHHOTO JJOXO0/1a.

BenmunHa HaKOIICHHOTO KYIIOHHOTO J0X0/1a TI0 IICHHBIM OyMaram Ha JaTy OIICHKH aKTHBa(00s3aTeNbCTBAa) OIICHUBACTCSA
B CyMMe, WCYMCIICHHOW HMCXOJS W3 CTaBKH KYMMOHHOTO J0XOJa, YCTAHOBJICHHOH B PEIICHHH O BBHITYCKE (IOMOJHHUTEIEHOM
BBIITYCKE) MM TIPOCIIEKTE SMUCCHOHHBIX IICHHBIX OyMar 0 MOMEHTA WX BBITIIATHI.

CnpaBeuiBasi CTOMMOCTh JICOUTOPCKON 3a/I0JPKEHHOCTH, BO3HHUKIIEH B pe3ylIbTaTe COBEPLICHUS CAENOK C IICHHBIMH
Oymaramm, 3aKJIIOUYCHHBIX Ha yCIOBUSX T+ (32 MCKIIIOYEHHEM CHENOK, 3aKJIIOUCHHBIX Ha OMP)KEBBIX TOpPrax B 0e3aapecHOM
PEKHME), OIIPEACIACTCS C yYETOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSIIKOM, ITPEAYCMOTPEHHBIM MPHIOKEHHEM 2.

5.4. Omnepanuu, coBepiiaemMbie Ha BO3BPAaTHOI OCHOBe
ITpn mepenave neHHBIX OyMar mo omepanysiM, COBEpPIIAcMbIM Ha BO3BPATHOM OCHOBE, HE BIEKYIIMM 3a cOOOH mepexon
BCEX PUCKOB M BBITOJI, CBSI3aHHBIX C BJIAJICHUEM TEepEJaHHON IIeHHOI OymMary, mpekpamieHue Mpu3HaHus IepeJaHHbIX [ICHHBIX
Oymar He npoucxout. IIpu 3TOM JeHEXHBIE CPENICTBA, IIOyYCHHBIE II0 TAKMM OIIEpaIUsiM, C MOMEHTA UX MOCTYIUICHUS U /10
MOMEHTa BO3BpaTa MPU3HAIOTCS B KaUeCTBE 0053aTEIIbCTRA.
Taxue 00s13aTeTbCTBA OLIEHUBAIOTCS CIEAYIOIUM 00pa3oM:
e oOs3arenscTBa, Bo3HHKIKE 1Mo onepauusiM PEITO ¢ kpeauTHBIMM OpraHW3alMsAMH, 3aKJIIOYEHHBIM HA TOprax
ITAO «MockoBckast Oupkay - 0 METOAUKE, OMTUCAHHOW B pa3aeine 5.7 HacTosiux [Ipasu;
e oOs3arenscTBa, BoO3HWKIIME 10 onepauusiM PEIIO Ha wMHBIX YyClOBUsIX (BHEOMpXKEBOE WIM C HHBIMHU
KOHTpareHTamMu) - N0 METOAMKE, ONMCaHHOH B pazaene 5.8 Hactosmumx [Ipasui.

IIpu momyueHUH LEHHBIX OyMar 1o onepanusM, COBEpIIaeMbIM Ha BO3BPATHOH OCHOBE, HE BICKYILIUM 3a CO00H nepexon
BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BIIAJICHUEM LIEHHOW OyMaroif, mpu3HaHMS MOJTYYCHHBIX HEHHBIX Oymar He IpPOUCXOJMT.
[Tpu 3TOM NEeHEXHBIE CPEACTBA, IEPEUUCIEHHBIE 110 TAKUM OIIEPaIHsIM, C MOMEHTA UX MEPEUUCIICHHUs 1 O MOMEHTa BO3Bpara
MIPU3HAIOTCS B KAYECTBE aKTHBOB.

Taxue akTUBBI OIIEHUBAIOTCS CIEAYIOIUM 00pa3oM:

®  AKTHBBI, BO3HHKIIWE 1o omepanusam obparHoro PEIIO ¢ kpeanTHBIMH OpraHu3alysMH, 3aKIIOYEHHBIM Ha
toprax [TAO «MockoBckast Oupkay - M0 METOJIMKE, OIIMCAHHON B pasnene 5.7 Hactosmux [IpaBmr;

®  aKTHBBI, BO3HHUKIIKME N0 omepanusM obpatHoro PEIIO ¢ KpeauTHBIMH OpraHU3aIMsIMM, 3aKIIOUYEHHBIM Ha
BHEOMP)KEBOM PBIHKE - II0 METOJIMKE, aHAJIOTHYHONH METOJMKE OLIEHKU CIIPAaBEUIMBOH CTOMMOCTH JICTIO3UTOB (8
coomeemcemauu ¢ pasoenom 4 nacmoswux Ilpasun);

®  aKTHBBI, BO3HHUKIINE 10 onepauusam odpatHoro PEITO ¢ mpounMu opraHu3anusiMi - 10 METOAMKE, OTTMCAHHON
B pazzene 5.9 Hacrosmux [Ipasui.

B ciryqae, eciim @ona npojaeT neHHbIe OyMary, MoJydeHHbIE 10 OIepaisM, COBEPIIaeMbIM Ha BO3BPATHOH OCHOBE, TO C
3TOro MoMeHTa PoHA NMpU3HAET 00s3aTeNLCTBO 110 BO3BPATy JJaHHBIX LIEHHBIX Oymar. O0s3aTeNIbCTBO MPU3HAETCS JI0 MOMEHTA
00paTHOTO BBIKYIA JJAaHHBIX IIEHHBIX Oymar MOHIOM I JIpyroro yperyinpoBaHus 00s3aTesIbCTBA MO BO3BPATY MOIYyYEHHBIX
LeHHbIX Oymar. Takoe 00s3aTeNbCTBO OIEHUBAETCS B CyMME, PAaBHOI CIpaBeNIMBOM CTOMMOCTH NPOJAaHHBIX IIEHHBIX Oymar,
TIOJIJIEKAINX BO3BPATY, ONpeesieMol B BHIOPaHHOM ISl ICHHBIX Oymar rmopsiike

5.5. OcHoBHoOIi (11 HauOoJiee BHITOAHBbINH) PHIHOK LIEHHO# OyMaru
AXTUBHBIM PBIHKOM UIs1 LICHHBIX 6yMar, JONYHICHHBIX K TOpTraM Ha pOCCHﬁCKOfI Ui I/IHOCTpaHHoﬁ 6I/Ip)Ke, B TOM
qUCJIC 06J'II/IF3HPII71 BHCIIHHUX 06HI/IFaHI/IOHHBIX 3aliMoB Poccuiickoit d)ezlepam/m; JOJIN'OBBIX IICHHBIX 6yMar HWHOCTPAHHBIX
rocyaapcCTs; CBpOO6J’[HFaIIPIﬁ HWHOCTPAaHHBIX SMUTCHTOB, JOJI'OBBIX IIEHHBIX 6yMar HWHOCTpPAHHBIX IOCYAapCTB; HEHHbIX 6yMar
MEKIAYHApOAHBIX q)HHaHCOBBIX OpFaHI/IBaHI/Iﬁ NPU3HACTCA AOCTyIHAsA U Ha6J'IIOI[a€Ma$I 6I/Ip)KeBaH Iiomaagka (pOCCHﬁCKaH nim
HWHOCTpaHHas 6I/Ip)KI/I H3 CIMCKa, YCTAHOBJICHHOT'O HpaBI/IHaMI/I OIIpEACICHUA CLIA), B Cjiyda€ COOTBCTCTBHUA OJHOBPEMCHHO
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CIeyIOUINM KpUTepHsIM Ha naty onpeaenenus CHA:

- meHHas Oymara JOmyIIeHa K TOpraM Ha pOCCHHUCKON MM MHOCTPaHHOW OWpiKe, MPUBEICHHOW B HACTOSIINX
IIpaBunax;

- Haauuus OeHsl (KOTHPOBKM) HA JATy ONpEIEICHUS CIPAaBEAIMBOM CTOMMOCTH (B Ciydae, €CIM Ha BCEX
JIOCTYITHBIX M HAOIIOZaeMBIX OMpPIKeBBIX IUIOMIANKax ObLT HETOPTOBBIA JeHb Ha naTy ompeneneHus CUA —
AHATM3UPYIOTCS JTaHHBIE TTOCIIETHEr0 TOPTOBOTO IHS HA JAHHBIX IUIOMIAKAX);

- KOJHMYECTBO chesiok 3a mocienaune 10 (toproBeix) mHer — 10 (mecars) um Oonee. Ecnm Omprka w3 crmmcka,
ycTaHoBIIeHHOro HactosimMmu [IpaBunamu onpenenenuss CUA, He pacKpblBaeT JaHHBIE O KOJIMYECTBE
C/ICNIOK, TO JUIs JTAaHHOW OWpPXXHM NPHMEHSETCS pacdyeT KOJUYEeCTBA COBEPLIAEMBIX CIIEJIOK KaK YacTHOE OT
JieTieHns1 00beMa TOPToB 32 JIeHb Ha [IEHY 3aKPBITHS OUPIKHU;

- COBOKYIHBIH 00beM cnenok 3a nocieanue 10 toproeeix auedt npesbicui 500 000 (IlsTbcoT ThICSY) pyOien
(uM cOOTBETCTBYIOIIMI PyOJIeBhIH 3KBHBaIEHT Mo Kypcy banka Poccum Ha naty ompeseneHus] akTHBHOTO
PBIHKA, eciTi 00BEM C/IEITIOK OTIPE/IeNIeH B HHOCTPAHHO! BAIIIOTE).

OCHOBHOW PBIHOK JUIl IIEHHOH OyMmarm OmpenenseTcsi W3 4Hcia AOCTYIHBIX DPBIHKOB, YKa3aHHBIX B llpaBuiax.
ITpoBepka coOTBETCTBHS yKa3aHHOTO B lIpaBumiax pbIHKA ONPEAEICHUIO OCHOBHOTO NMPOU3BOAMUTCS B OTHOIICHUH OTACIBHOM
poccuiickoii IeHHOW OyMaru Wik B OTHOIICHUH TPYIIIBI IICHHBIX OyMar.

JUJIsl OIIEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar B LIEJISIX HACTOSAIINX MPABIJI OCHOBHBIM PBIHKOM IPH3HACTCS:

Iennpie Gymaru OCHOBHOI1 PBIHOK

Poccuiickue nueHHblie Oymaru MockoBcKasi OMprka ecii OHa SBJIAETCS aKTUBHBIM PBHIHKOM.

B cnydae ecnmim MockoBckas Oup)ka HE SBJISCTCS aKTHBHBIM PBIHKOM —
poccuiickas OMprka M3 YMCia aKTUBHBIX PHIHKOB, IT0 KOTOPOH ompeencH
HanOONMpIINI OOIIMIT 00BEM CHENOK MO0 KONWYECTBY LEHHBIX OyMmar 3a
npenpinymue 10 (aecats) TOProBeIX AHEH, BKITIOYAs 1aTy OLEHKH.

IMpu orcyrctBum uHMOpManuu 00 00BEME CHEIOK IO KOJHYECTBY
LEeHHBIX OyMmar ucmosib3yercs uHpopManus o0 oObeMe CHENOK B
JIEHe)KHOM BbIpaxkeHuH. [Ipn paBeHcTBe 00beMa CIEIOK Ha Pa3InYHBIX
poccHiicKiX OUp)kaxX OCHOBHBIM PHIHKOM CUHTAETCS POCCHIiCKas Oupika
¢ HauOOJIBIIMM KOJIMYECTBOM CIEJIOK 3a JAHHBII MEPUO.

HNHocTpaHHbBIE IIEeHHBIE OyMaru WHocTpanHast Wid poccuiickas OMpika M3 YUCia aKTHBHBIX PBIHKOB, IO
KOTOPO# ompeeieH HaubOoIbIIHMK OO 00bEM CCIIOK MO KOJHYECTBY
LEHHBIX Oymar 3a npensinymue 10 (1ecaTh) TOProBBIX THEH, BKIIOYAs
AATy OLEHKH.
[pu orcyrcTBum WHPOpMamuH 00 OOBEME CHEIOK IO KOIMYECTBY
IeHHBIX OyMar wucmonb3yeTcss HHpopMamus o0 o0beMe CHETIOK B
JICHEe)KHOM BEBIpQKCHUU 3a mpeapimymiie 10 (mecsiTh) TOPTOBBIX THEH,
BKJIIOYast JaTy oueHKU. [Ipu 3ToM BennuMHBI 00beMa C/IEIOK B BaJIIOTE
KOTUPOBKH IiepeBoAsTcs B pyomu mo kypcy banka Poccum nHa paty
onpenenenust CHA.

ITpu paBeHCcTBE 00BEMA CHIENOK B JICHE)KHOM BBIPQKEHHU Ha PAa3IMYHBIX OMpIKax

OCHOBHBIM PBIHKOM CUHMTAaeTCsi Oupa ¢ HauOOJbIIUM OOBEMOM CIIENIOK IO

KOJIMYECTBY IIEHHBIX OyMar 3a JTaHHbII IEPHOI.

B ToM cnywae ecnm 1eHHas Oymara He JOMYyIIEHa K TOpraM HH Ha OJHOW OWpKe, OCHOBHBIM PBIHKOM B OTHOIIEHUH
JIAaHHOM LIEHHOW OyMaru npu3HaeTcsi BHEOMPIKEBOM PBHIHOK, JlaKe B OTCYTCTBUE HH(OpManu 00 00beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM JUIS PYOJIEBBIX OONMTalMi M aKIUi POCCHHCKUX 3MHUTEHTOB, HE JOMYIICHHBIX K TOPraM, sIBISIETCS
poccuiickuii BHEOUPIKEBOW PHIHOK.

OCHOBHBIM PBIHKOM JUISI MHOCTPAHHBIX IIEHHBIX Oymar, He JOITyIIEHHBIX K TOpraM HHM Ha OJHOI Oupxe W3 4ducia
JIOCTYIHBIX, SIBJISICTCS MEXIyHapOJHbIH BHEOHPIKEBOH PHIHOK.

B ciyuae otcyrcTBus noctynHol mH(opMmanuu 06 oObeMax TOProB ¢ IIEHHOH OyMaroi WM Tpymnmoi neHHBIX Oymar,
MO3BOJIAIOIIEH OJHO3HAYHO ONPEAEIUTh OCHOBHOM PBIHOK, CIIPABEUINBAsi CTOMMOCTh ONPENENSIETCS HA OCHOBAHUU JAHHBIX
JIOCTYTIHOTO PBIHKA, HA KOTOPOM Ha JaTy OIEHKM 3aKJIIYaJNCh CHEIKH C LEHHON Oymarodf, W crpaBeduBas CTOMMOCTb,
oTpesieIeHHasl Ha OCHOBAaHWM JaHHBIX ATOTO PBIHKA, SBIIETCS HAWBBICIIEH. B ciydae OTCYTCTBHUS TaKOTro phIHKA, Hamboiee
BBITOJTHBIM IPUHUMAETCS BHEOUPIKEBOH PHIHOK.

B cnyuae, ecnmu Ha gaty ompeneneHuss CUA HETOProBblid JeHb ObLT Ha OJHOW WJIM HECKOJBKUX JOCTYIHBIX W
HaO0JII0TaeMbIX OMPIKEBBIX TUIOMIAKAX, AHATU3UPYIOTCS JaHHBIE TeX JOCTYIHBIX M HAOII0AaeMbIX OWPIKEBBIX TUIOMIAIO0K, Ha
KOTOPBIX OCYLIECTBIISUIMCH TOPrY Ha JaTy onpeaeneHus CHA.

B ciyuae, ecim Ha BceX JOCTYIMHBIX M HAOIMIOAAEMBIX OUPIKEBBIX TUIOMIAAKaX OBLT HETOPTOBBIN JI€HB
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Ha pgary omnpeneneHuss CUYA, aHaau3upyrOTCs JaHHBIE IIOCJIEIHETO TOPrOBOTO JHS Ha JIaHHBIX
IUTOIAIKAX.

HpI/I OTOM YUYHUTBIBAIOTCA U AHAIU3UPYIOTCS CYIICCTBCHHBIC Ha6J'II-OI[aeMBIe COOBITHS B OTHOIIICHHH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIM C MOMCHTA MMOCICAHETO TOPTOBOI'O JHA U KOTOPBIC
MOTJIH OBbI MOBJIEYb H3MEHEHHE OLICHKU:

1. B ciiy4ae BOZHUKHOBEHHUS CIIEIYIOIIMX COOBITHIA:

¢ Bo3HuKHOBEHHE PU3HAKOB 00ECIEHEHHUS, H3JI0)KEHHBIX B MIPHIIOKEHUHU 2.

e CoObITHS CAMSIHUS U TIOTJIONICHUS KOMIAHUN C Y4aCTUEM SMUTEHTA WM TOJOBHBIX, TOYSPHUX
KOMITAHWM; MPUBJICYEHUS W I[IOTAIICHUS KalmuTala SMUTEHTOM WM TOJIOBHBIX, JIOYEPHUX
KOMIIAHUU.

e [IpuocranoBka TOProB, AETMCTUHT U M3MEHEHHE KAaTETOPHH JIMCTHHIA JIIOOOW LIEeHHOW Oymaru
SMUTEHTA Ha JTI000M TOpryemMoit Oupxe.

e CHMXEHUE KPEAUTHOTO PEHTUHTa, YXYIIEHHE MIPOrHO3a peHTHHra 00 OT3bIB pEeHTUHTA, WIH
o0bsiBIIeHHE JedoiTa MO TOCHOJTraM CTPaHbl FOPUCAMKIMU WM CTPaH BEIEHUS OCHOBHOU
SKOHOMHUYECKOMN JEATEIbHOCTH SMUTEHTA.

CTOMMOCTb  OIpPEACNSACTCS B COOTBETCTBHHM C TMOPSAKOM KOPPEKTHUPOBKH, MPEIYCMOTPEHHBIM
[Tpunoxenuem 2;

2. B cinyyae u3MeHEHHUs KIIFOUEBOM CTABKM PAacueT CTOMMOCTH OCYIIECTBISECTCS Ha OCHOBE IIEHBI HA
naty ouenku, paccuutanHod HKO AO HPJ] mo Meroauke HP/I, 6a3a nanubix «l{enoBoii uentp HP»
(Oanee umenyemca Memoouxa HP/[*) mo6BIM JTOCTYIHBIM METOJIOM Pacuera, a B CIydae ee OTCYTCTBHS
Ha JaTy OLIEHKM - HAa OCHOBE MOTHUBHUPOBAHHOIO CYXXICHUS YIPABISIOLIEH KOMIAHUU MO MOJENIU
KOPPEKTUPOBKHU LIEHBI IPEJIBIIYIIETO TOPTOBOTO JTHS.

Hcrounnkom nndopmaruu sieisercs cait banka Poccuu u JIeHTa HOBOCTEH.

OCHOBHBIM MM Han0oJIee BBITOAHBIM PBIHKOM JJISI IEHHOW OyMaru MOKeT OBITh TOJBKO TOT PHIHOK, HA KOTOPOM JIaHHAast
LIeHHast OyMmara JOIyIeHa K 0OpamieH!Io U K KOTOPOMY y YTIpaBIIsIome KOMIIAaHUH €CTh JOCTYII.

JIOCTYIHBIMH TOPTOBBIMH IUIOIIAJKAMU B LEISIX ONPECICHHS CHPAaBEIIMBONM CTOMMOCTH LEHHBIX OyMar SBIISIOTCS
CJIEIYIOIIME€ TOPTOBBIE IUIOIIAJIKH:

e ITAO MockoBckas dupxa
T'onkonrckas pougosas 6upsxa (The Stock Exchangeof Hong Kong)
Espomnekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext London, Euronext Paris)
Upnanpackas pougosas 6upsxa (Irish Stock Exchange)
Uramesackas Gormosas 6upxa (Italian Stock Exchange (Borsa Italiana))
Kopetickas pormosas 6upxa (KeitAp3Oke) (Korea Exchange (KRX))
Jlonmouckast hounosast 6upska (London Stock Exchange)
JlrokcemOyprekas pongosas 6upska (Luxembourg Stock Exchange)
Hacnak (Nasdaq)
®pankdyprckas dpoumoas 6upxa (Frankfurt StockExchange)
Hewmenkast 6upxa (KCETPA) (Deutsche Borse XETRA)
Hero-Mopkekas dornopas 6upxa (New York StockExchange);
Hero-Mopkekas dpounosas 6upxa Apka (NYSE Arca)
Toxwuiickas ¢pougosas oupsxka (Tokyo Stock Exchange)
®onnosas oupxa Toponro (Toronto Stock Exchange)
®onnosas oupxa Manpuna (Madrid Stock Exchange)
donnosas oupsxa bapcenonsr (Barcelona Stock Exchange)
donnosas oupxa Banencun (Valencia Stock Exchange)
®donmosas 6upxa bunsbao (Bilbao Stock Exchang)
[Tanxaiickas ¢ponmosas 6upxka (Shanghai Stock Exchange)
[Iseiinapckas ponmoBas oupxa DcAitdke (SIX Swiss Exchange)
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1 Ilena, paccuutanHas HKO AO|HPJl nmo meronmonorusm, yreepikaeHHbM [01.12.2017 u nosguee. IIpuoputer oTmaercs mnocienHei
yTBep)K)leHHOﬁ METOJHUKE B paMKax KaXX10T'0 BUd LICHHBIX oyMar.




OCHOBHBIM PBIHKOM Il MHBECTHIIMOHHBIX TACB OTKPBITBIX, MHTCPBAIBHBIX W 3aKPBITHIX IAa€BBIX HHBECTHIIMOHHBIX
(OHIOB, HE MOMYMICHHBIX K TOPTaM, SBIAIOTCSA CHACIKH IO TPHOOPETCHHWIO W TIOTAIICHWIO WHBECTHUIMOHHBIX IIaeB Yy
YOPaBJIAIONIEH KOMIAHWN COOTBETCTBYIOIIETO TA€BOTO HHBECTHUIIMOHHOTO (poHA.

5.6. OueHka HeHHbIX Oymar

5.6.1. Ouenka 10JroBsix 6ymar. O0mue noJ0keHus
EHHHHHeﬁ yde€Ta JOJIM'OBbIX HEHHBIX 6yMar SABJIACTCA OaHA A0JIroBasi HCHHAas 6yMara.

Takue 1ONTOBBIC HHCTPYMCHTEHI, KAK BEKCEJIsl, BHIMYIIICHHBIC OAHKOM U JICTIO3UTHBIC CEPTH(PHUKATH OAHKOB, OIICHUBAIOTCS
[0 METOIUMKE, aHAJIOTUYHOM METOTUKE OILEHKH CIIPAaBEeIIMBOM CTOMMOCTH ICTIO3UTOB (8 coomsemcmsuu c¢ pasoeiom 4
nacmoawux Ilpasun).

CrpaBeuIiBasi CTOMMOCTD JOJITOBOI IEHHOH OyMaru ompeaessieTcsl C yIeTOM HaKOIUIEHHOTO KYTIOHHOTO JTOXOa.

CyMMBI HAaKOIUIEHHBIX KYIIOHHBIX JIOXOJOB IO IEHHBEIM Oymaram (Oaree umenyromca HKJ[) oneHHBaIOTCS B CyMMe,
HCYHCIICHHOI HCXO/S M3 CTaBKU KYIIOHHOTO JOXOJa, YCTAHOBJICHHON B PELICHHUH O BBITYCKE (IOIIOJHUTEIHEHOM BBIYCKE) HITH
MPOCIIEKTEe IMUCCUOHHBIX LEHHBIX OyMar IO MOMEHTAa HMX BBHIIUIATHL IIpW 3TOM KyNOHHBIH JOXOX, BBIPQKCHHBIH B BaIOTE,
nepecuuThiBaeTcst B pyosm no kypey LIb P® Ha naty pacuera CUA Ha 1 nenHyto Oymary M OKpyrisieTcs 10 8-ro 3Haka 1ocie
3amAToi. B ciydae, eciau B cocTaBe MMYyIECTBa KOJMYECTBO TaKuX Oymar paBHO 1 (07Ha), TO KYNOHHBIH TOXOJ OKPYTJIAeTCs
10 2 3HAKOB.

B ciy4ae, ecnu MpOCHEKTOM LEHHBIX Oymar MpeayCMOTPEHBI NEepeMEHHbIE KYNOHBI, BEJIMYMHA KOTOPHIX 3aBHCUT OT
OTpENIeICeHHBIX IOKa3aTelie W OlleHKa IIEHHOW Oymaru NpOM3BOAMTCS B YCJIOBHSIX OTCYTCTBHMS AaKTHBHOTO DBIHKA, TO AT
OLICHKH BEJIMUMHBI TAKUX KYNOHHBIX IJIATEKEH UCTIONb3YETCs IOPAI0K, ONMCcaHHbIH B [Ipunoxenun 3.

CHpaBe,I[J'II/IBaﬂ CTOUMOCTB JOJII'OBBIX IICHHBIX 6yMar JAOIMOJIHUTCIIBHOTO BBIITYCKA, BKIIFOUCHHBIX B COCTAB dKTUBOB q)OHZ[a
B PE3YJbTATC PasMCUICHUSA IMYTEM KOHBECPTAlMU B HUX KOHBEPTUPYCMBIX NOJTOBBIX LHECHHBIX 6yMar, IpUHAJIC)KAIINX qDOHI[y,
MPpU3HACTCA paBHOﬁ CHpaBeZ[J'IPIBOﬁ CTOMMOCTH JOJII'OBBIX IEHHBIX 6yMar BBIITYCKA, IO OTHOLICHUIO K KOTOPOMY TaKoOH BBIITYCK
SIBIISIETCSL TOMOJHUTENBHBIM, CCJIM IIO TAKOMY BBIITYCKY OIIPEACIIACTCA aKTUBHBIN PBIHOK. B unom cjIydace

ClipaBCJIMBast CTOUMMOCTDb LICHHBIX 6yMar JAOIMOJIHUTCIILHOTO BBIITYCKa OIIPCACIIACTCA B 06H_[6M IOpAAKE.

CnpaBeuinBasi CTOMMOCTh JONTOBBIX LIEHHBIX OyMar HOBOTO BBINTyCKa, BKIIOYCHHBIX B cocTaB akTuBOB DoHma B
pe3ynbTaTe KOHBEPTAallUM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, NpH3HACTCA pPaBHOW CHpPaBEUIMBOH CTOMMOCTH
KOHBEPTHUPOBAHHBIX IICHHBIX OyMmar Ha JaTy KOHBEPTAILMH, ICICHHON Ha KOJMYECTBO JIOJTOBBIX IIEHHBIX Oymar, B KOTOpOE
KOHBEPTUPOBaHA OJ{Ha KOHBEpTHpYeMasi lIeHHasi Oymara.

CrpaBeayiiBasi CTOMMOCTh JIONTOBBIX IEHHBIX OyMar HOBOTO BBIMYCKa, BKJIIOYEHHBIX B COCTaB akTuBOB DoHma B
pe3ynbTare KOHBEPTAIlMM B HHUX JIOJTOBBIX HEHHBIX Oymar, npuHaanexamux DoHAy, MpU peopraHu3aii SMUTEHTA TaKHX
JIOJITOBBIX IIEHHBIX OyMar MpU3HaeTCs paBHOU CIIpaBeJIMBON CTOUMOCTH KOHBEPTHUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co cnenyromieii 1aThl CipaBeAiiBas CTOMMOCTh KOHBEPTUPOBAHHOM 1IEHHOW OyMaru OlleHWBaeTCsl B OOIIEM MOPSJIKE.

CripaBeUIMBOM CTOMMOCTBIO IIEHHBIX OyMmar, MPHOOPETEHHBIX Ha JTAle pa3MEIICHUs, SBIsSCTCs IeHa pasmernieHus. C
JIaThl TOSIBJICHMS LIEH, IO3BOJSIOLIMX IPOU3BECTH OLEHKY IO JAaHHBIM AaKTUBHOIO OCHOBHOI'O PBIHKA, CIIPABEINBAS
CTOMMOCTH ompenaeisieTcss B olmeM mopsake. [Ipn oTcyTCcTBUEM yKa3aHHBIX IieH B TedeHwe 10 paboumx mHEH C oaTel
mproOpeTeH s IICHHBIX OyMar Ha 3Tare pa3MeleHus (BKIIOYUTEIFHO) MPUMEHSICTCS IIeHa Pa3MEIICHHs, CKOPPEKTHPOBAHHAS
MIPOIOPLIMOHAILHO Ha U3MEHEHHE KIItoueBOi ctaBku banka Poccum 3a nmeproa ¢ gatel pa3melleHus 10 AaThl oleHkd. Haunnas
¢ 11 mHA cripaBeIMBasi CTOMMOCTD OTIPENIEIISIETCS B 00IIeM TOpsIIKe.

B ciay4ae HeHWCIONHEHHS AIMHTEHTOM O0s3aTENhCTBA MO KAaKOH-THOO BBIMYIIEHHOW WM JOJITOBOW IEHHOI Oymare Imo
ucreuernu 7 (CeMu) AHEH ¢ MOMEHTa OKOHYAHHS CPOKA HCIIOJIHEHHS TAKOTO 00s3aTebCTBA BCE BBITYCKH I[CHHBIX Oymar
TAKOr0 3MUTEHTa OLEHWBAIOTCS 110 MPAaBUJIAM OLICHKH Ne(OJITHBIX JIOJrOBBIX LIEHHBIX Oymar (¢ coomsemcmeuu ¢ n.5.6.7
nacmosawux Ilpasun).

5.6.2. Ouenka noseBbIX Oymar. Oouue moJoKeHus

Enununeil yuera npu olieHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[H, €CIIM 00Iee KOJIMYECTBO aKI[Hi,
npuHauiexkanmx DoHay, cocraBiser Oonee 20% oT oOmero koimdecTBa OOBIKHOBEHHBIX aKITUH
OMHUTEHTA (Oanee UMeHYemcs CyuwecmeeHHblll naKem aKyuii), sIBISETCs] BECh CYIIECTBEHHbIHN MaKkeT akui
JAHHOTO SMHTEHTa, npuHamnexamuii Ponay. Takol CyImIeCTBEHHBIM NAKET aKIHMA OLICHUBAETCS
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OLICHIIMKOM C Y4eTOM IMpPEMHUHU 3a BO3MOXHBIH KOHTPOJb (3HAUMTENbHOE BiusiHUE). B ciydae, ecnu
IJIaHUPYEeTCs U3MeHeHue noiu ydyactust GoHja B kanuTaie SMUTEHTA JI0 MOJIYyYEHHUs CIEAYIOIIEero oTyeTa
OLICHIIIMKA, OTYET OLEHIIMKA JOJDKEH COAEpKaTh OLIEHKY CTOMMOCTU JI PAa3JIMYHBIX IO pasMepy
Y4acTHSs CYIIECTBEHHBIX MAKETOB aKIIHil.

EHHHHHCﬁ Y4€Ta BO BCCX OCTAJIBHBIX CIIydasX sABJIACTCA OAHA J0JICBas LICHHAA 6yMara.

CHpaBCZ[HI/IBaﬂ CTOMMOCTH OOJICBBIX IICHHBIX 6yMar JOTIOJTHUTEJIIBHOI'O BBIITYCKA, BKIIIOYEHHBIX B COCTaB aKTUBOB q)OH,Ha
B pE3YyJIbTAaTC PA3MCIICHUA 3TUX LCHHBIX 6yMar IMYTEM paCnpeACICHUA CPEAn aKINMOHCPOB WM IIYTEM KOHBEpPTAllMU B HUX
KOHBEPTUPYCEMBIX HEHHBIX 6yMar, pU3HACTCA paBHOfI CHpaBe,Z[HI/IBOﬁ CTOUMOCTH IOJICBBIX ILCHHBIX 6yMar BBIITYCKa, II0
OTHOUIICHUIO K KOTOPOMY TaKoM BBIIIYCK SBJISCTCS JONMOJHUTEJIbHBIM, C€CJIM IIO TaKOMy BBIHYCKy OHpeﬂeHHeTCﬁ

aKTUBHBIN PBIHOK. B MHOM ciydae cripaBeiBasi CTOMMOCTh IIEHHBIX OyMmar JOTMOJHUTEIHLHOTO BBITYCKa
OTpeIeAETCS B 00IIEM MOPSAKE.

CnpaBeuinBast CTOUMOCTD JJOJIEBBIX IIEHHBIX OyMar JOTOJHUTEIHFHOTO BBIITYCKA, BKIFOUCHHBIX B COCTaB akTHBOB DoHIa
B pe3ynbTaTe KOHBEPTAIMH B 3TH LEHHBIE OyMaru JOJEBBIX IEHHBIX OyMmar, npuHapiexamux PoHay, Ipu peopraHn3anui B
(opmMe mprcoeANHEHNS, IPU3HACTCS PABHON CHPaBEUIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, IO OTHOLICHUIO K
KOTOPOMY TaKOW BBIITYCK SIBISETCSA JONMOIHUTENBHBIM, €CIIM IO TAKOMY BBIITYCKY OIPCACISICTCS AKTHUBHBIN PBIHOK.

B uHOM cityyae cripaBemsiBasi CTOMMOCTbD LIEHHBIX OyMar JIOMOJHUTEIBHOIO BBIITYCKA OIMPEACISCTCS B
o011IeM TOpsIZIKE.

CropaBe/uinBasi CTOMMOCTh JIOJIEBBIX ILIEHHBIX OyMmMar HOBOTO BBINIyCKa, BKJIIOUYEHHBIX B COCTaB akTUBOB DoHAa B
pe3ynbTaTe KOHBEPTAallUM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMar, NpH3HACTCA paBHOW CHpPaBEUIMBOH CTOMMOCTH
KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha AaTy KOHBEPTAIMH, JEJICHHOW Ha KOJMYECTBO JOJICBBIX IIEHHBIX Oymar, B KOTOpOE
KOHBEPTHPOBaHA OJ{HA KOHBEPTHpYyeMas IieHHas Oymara.

CnpaBeunBast CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar, BKIFOUEHHBIX B COCTaB akTHBOB POH/IA B pe3ysIbTaTe KOHBEPTAI[UH B
HUX JIO0JEBBIX LEHHBIX Oymar, mpuHauiexamux Doy, mpu peopraHmsanmmu B (GopMme CIMSHHSA TPH3HACTCA pPaBHOM
CIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALlMHM, YMHOKCHHOH Ha Kod(pQHIHEHT
KOHBEpTAaIHH.

CrpaBe/uiiBasi CTOMMOCTh JIOJICBBIX IICHHBIX OyMar BHOBb CO3[aHHOTO B pe3yJabTaTe peOpraHu3alud B (Gopme
pa3zencHUs WK BBIICICHUS aKIIMOHEPHOTO OOIIECTBA, BKIIIOUCHHBIX B COCTaB akTHBOB DoHIA B pe3yibTaTe KOHBEPTAIIMU B
HUX JOJICBBIX LIEHHBIX OyMmar, mpuHamaexkamux DoHIy, IPU3HACTCS PABHOW CHPABEIIHBON CTOMMOCTH KOHBEPTHPOBAHHBIX
[IEHHBIX OyMar Ha JaTy KOHBEPTAIlUH, JACJICHHON Ha K0d()(UIMeHT KOHBepTaluu. B ciydae, eciii B pe3ybTare pasacicHHs
Wik BbIAENeHUS co3faercs 2 (JBa) wiam Oojee aKIMOHEPHBIX OOIIECTBa, Ha KOI(MGHUIMEHT KOHBEPTAI[UHM CIIUTCS
CIpaBe/UIiBas CTOMMOCTh KOHBEPTUPOBAHHBIX [EHHBIX OyMar, yMEHBIICHHAs MPOMOPIMOHANBHO J0JIEé HUMYILIECTBA
PEOPraHU30BaHHOTO AKI[HOHEPHOTO OOIIECTBA, IMEPEAaHHOr0 aKIHOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJbTare
pa3/ieNieHHs NI BBIJCTICHUSL.

CnpaseuinBasi CTOMMOCTD KL BHOBb CO3/IaHHOTO B pe3yJIbTaTe PEOpraHm3anui B (hOpMe BBIAEIECHHS aKIIMOHEPHOTO
o01mecTBa, BKIIOUYCHHBIX B COCTaB akTuBOB OHIa B pe3yibTaTe MX paclpeAeieHNs Cpein aKIIMOHEPOB PEOPraHn30BaAHHOTO
aKI[HOHEPHOTO O0IIEeCTBa, IPU3HAETCS PABHOM HYyIIO.

Co criexyromiei naTel ClIpaBeINBasi CTOMMOCTh TAKUX IIEHHBIX OyMar OIEHMBAETCs B 00IIeM MOpSIIKE.

B TOM cnyqae, €CJIM DMUTCHT OO0JICBBIX IICHHBIX 6yMar 6I)IJ'I O6’I)$[BJ'ICH 6aHKpOTOM, CHpaBeI[HI/IBaH CTOUMOCTBh BCEX
BBIITYCKOB JIOJIEBBIX [IEHHBIX Oymar Takoro sMuTeHTa npusHaercst paBHoit 0 (Hyimo) ¢ natel oduimansHOro ony0IMKoBaHUs
pemleHust 0 GAHKPOTCTBE SMUTEHTa 3a HMCKIIIOUEHHEM CIyuyaeB HAJIWYUS IIeH aKTMBHOTO DPBIHKA MO TaKUM
Oymaram OO OTYETa OIEHIINKA, COCTABJICHHOTO Ha JIaTy IMOCJe Hayajia Ipoiecca OaHKPOTCTBA U HE
paHee 6 mecseB 10 MoMeHTa pacueta CHA.

5.6.3. OueHka HeHHBIX Oymar, J1Jisl KOTOPbIX ONpeae/sieTcsi aKTUBHBINA OMP:KeBOIl PHIHOK
(1-b1if ypoBeHbD), HJIU IUIsl KOTOPBIX HMEIOTCS HA0/II0/1aeMble JaHHbIE B OTCYTCTBHH IIeH
1-ro ypoBHs (2-ii ypoBeHb).

5.6.3.1.  Ilennwvie bymazu, 0131 KOmMopwIX onpeodenaemca aKkmusHovlili OupiHcesoil pulHokK (1-
blil ypo6ens).

Jnist onipeneneHust CrpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar poCCHICKOTO 3MUTEHTA (B TOM YHCJIe HHBECTUIIMOHHBIE AN
POCCHICKHX MaeBbIX MHBECTUIIMOHHBIX ()OH/IOB, MIIOTEYHBIE CEPTU(HKATHI YUacTUs, NEHO3UTAPHAS PACIIHCKA) UCHOJIb3YIOTCS
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LCHbI OCHOBHOT'O pPbIHKA HAa AATy OIPEACICHUA CqA, BLIGpaHHLIe B MOPSAAKE y6I)IBaHI/Iﬂ puopuTeTa:

1. CpenneB3BelIeHHas [[CHa HA MOMEHT OKOHYaHHUS TOPrOBOM CECCHH, PAaCCUMTAHHAS OMpIKed Ha JaTy ONpPEHCIICHHS
CYA (wu B mociiefHAH ONrpKaiImmil TOproBelil AeHb, ecii naTta onpeaencHns CHA sBiseTcss He TOPTOBBIM JHEM) MIPH
YCIIOBHH, YTO AHHAs I[eHA HaXOOWTCS B mpexaenax crpdaa mo cmupocy (bid) u npemmoxennio (offer) na ykasanmuyro
Jary;

2. llena 3akpeITHA, paccuuTaHHas Ompkel Ha nmaty ompenenerns CUA (wnmm Ha mocieqHHUN ONMIDKAWIINA TOPTOBBII
JeHb, ecaH aaTta ompeneneHuss CUA sBisieTcss HE TOPTOBBIM JHEM) IIPH YCJIOBUH MOATBEPIKACHUS €€ KOPPEKTHOCTH.
Ilena 3aKpbITHs IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00beMe TOPTroB 3a IeHb U 00bEM TOProB HE PaBeH
Hymo ¢ nposepkoii (CLOSE) <>0.

3. llena cnpoca (bid) Ha MOMEHT OKOHYaHUsI TOPrOBOH CecCcHU poccuiickol Oupyku Ha aary onpexaeneHus CHA (unm B
TIOCJIEAHUI ONDKaWIIMi TOProBEIM JieHb, ecnu narta onpeneneHus CUA sBiseTcs HE TOPrOBBIM JHEM) NPH YCIOBHU
MOJTBEpPKIEHUs ee KoppekTHocTu. lleHa cmpoca, ompeneneHHas Ha paty ompeneneHuss CHA (win B mocnegHui
ONMKaNIINi TOPTOBBIA J1eHb, ecnu aata ompeneneHuss CUA sBiseTcs HE TOPTOBBHIM JHEM), MPHU3HAETCS KOPPEKTHOM,
€CIIM OHa HAaXOAWTCA B MHTEPBAlC MEXIy MUHHMAIbHOM M MaKCHMaJbHOW IIEHAMHU CHEIOK Ha 3Ty XK€ JaTy 3TOH ke
Ooupxu.

Jnst onpeneneHus CHPaBEeUINBON CTOMMOCTH LIEHHBIX OyMar MHOCTPAaHHOTO 3MHUTEHTAa (B TOM 4YHCIE JEMO3UTAPHBIX
PAcIICOK) HWCIONB3YIOTCS LIEHBI OCHOBHOTO pBHIHKAa Ha pgary ompenencHuss CYUA, BbIOpaHHBIE B TOpSIKE yOBIBaHMS
MPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJsIETCS poccHiicKasi OupIKa:

1. CpenHeB3BenleHHas 1leHa HA MOMEHT OKOHYaHHs TOPrOBOM CECCHM, pacCUMTaHHas OMpKeH Ha JaTy ONpeeeHUs
CYA (unu B mocieqHuil OnmkaWIIWi TOProBbIH JeHb, eciau Aarta onpeneneHuss CUA sBiseTcs He TOProBBIM JHEM) HpHU
YCJIOBHH, YTO JaHHAs [[eHa HaXOAUTCA B mpejeiax cupaa mo cupocy (bid) u npemnoskenuto (0ffer) na ykasanuyro nary;

2. llena 3akpwiTHs, paccyuTaHHas Oupkeil Ha nary ompenenenus CHA (wim Ha mocieqHMi ONMKalIIMi TOProBbIN
JIeHb, ecnu pata onpeneneHus CUA sBisieTcss HE TOPTOBBIM JHEM) IIPU YCIOBHM TOITBEP)KACHUS €€ KoppekTHocTH. llena

3aKpBITHS [PU3HACTCS KOPPEKTHOM, €CIIM PAcKPBITHI JaHHBIE 00 00BEME TOProB 3a JCHb W 0OBEM TOPTOB HE PaBEH HYIIO C
nposepkoii (CLOSE) <>0.

3. Lena cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOI CECCHU poccHiickoi Ompxku Ha maty ompeneneHus CUA (umm B
MOCTICIHUA ONMIKANIINK TOPTOBBIM NIeHb, ecnu gara onpenencHus CYA sBmseTcs HE TOPTOBBIM JTHEM) NIPH YCIOBHUU
TIOITBEPKIICHIS ee KoppekTHOCTH. LleHa cnpoca, onpenencHHas Ha naty onpeaencans CUA (Wi B mocineqHUN OrKaiIimig
TOPTOBBIN J€HB, eci faTa onpeaeneHus CHA sBisieTcss He TOPrOBBIM JHEM ), IPU3HAETCS] KOPPEKTHOH, €CIM OHAa HaXOAUTCS B
HHTEpBaJIe MEXAY MUHUMAJIBHON M MaKCUMAaJIbHON IIEHaMH CIENIOK Ha 3Ty Ke JaTy 3TOH ke OUpKH.

2. OCHOBHBIM PBIHKOM SIBJISIETCS MHOCTPAHHAS OUpPKa:
1. uena crpoca (bid last,) Ha TOProBoii WIONIAJKEe HHOCTPAHHOM OUpku Ha faty onpeneneHuss CHA (wiu B MOCTETHUHA
Ommkalmuii  TOProBEIM  &eHb, ecnu  gara ompeneneHus CUYA  sgBmseTrcs HE  TOPrOBEIM  JTHEM);
Lena cmpoca, onpeaencHras Ha aaty onpexaencans CUA (win B mocieIHUH OMMKaMIIUi TOPTOBBIA NEHb, €CIH JaTa
omnpenenenus CUA sBnsieTcs He TOPTOBBIM JHEM), IPU3HACTCS KOPPEKTHOW, €CIIM OHAa HAXOIUTCS B MHTEPBaje MEXIY
MUHHMaJTBHOM U MaKCHMaJbHOM [IEHAMH CHIEIOK Ha ATY K€ JAaTy dTOH ke OupxKu;

2. ueHa 3akpbITus (px_last) Ha TOProBoi IUIOMAAKe HHOCTPAHHOW OMpyu Ha naty omnpeneneHuss CHA (wim B mociegHAR
ONMKANIIN TOPTOBEIH NIeHb, ecin Aata onpeneneHuss CHA sBiseTcs He TOPrOBEIM JTHEM) MIPH YCIOBHU TOIATBEPKICHHS
ee KOppeKTHOCTH. LleHa 3aKkphITHs Ipu3HaeTCs KOPPEKTHOM, eCiii PacKpHITH JaHHBIE 00 00beMe TOProB 3a JIeHb U 00BheM
TOPTOB HE PABEH HYIIO.

B ciydae oTcyTCTBUS LIeH Ha JaTy OLEHKH CIpPaBEIJINBasi CTOUMOCTh OIpEAENseTCs B MOPSAIKE, MPEIyCMOTPEHHOM IS
OLIEHKH LICHHBIX OyMar, He UMEIOIINX aKTUBHOTO PhIHKA (B COOTBETCTBUH C 1. 5.6.3.2 HacTosiumx [IpaBui).

5.6.3.2. Mooenu ouyenku CcmouUMOCMU UEHHBIX Oymaz, 074 KOMOPLIX UMEIOMCA
Hab100aemvle Oannvle 6 omcymcmeuu uen 1-20 ypoens (2-i ypoeens)
B kauectBe CHpaBe]lJ'IHBOﬁ CTOUMOCTH LECHHBIX 6yMar, HE MMCIOIUX AKTHBHOT'O PbIHKA, UCIIOJB3YCTCA IECHA HaA AaTy

onenkn, paccuntanHas HKO AO HPJ/l nmo Meromuke HPJI, 6a3a mamnbix «llenoBoit uentp HPI» (Oanee umenyemcs
Memoouxa HPI?).

HpI/I OLICHKEC JOJII'OBBIX IICHHBIX 6yMar B Ka4Y€CTBC CHpaBe,HJ'IPIBOﬁ CTOMMOCTH UCIIOJIB3YCTCA LIEHA, OCHOBAHHA HA CICAYIOMINX
METodax:
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2 Ilena, paccuutanHas HKO AO|HPJl nmo meronmonorusm, yreepxkaeHHbM [1.12.2017 u nosgnee. IIpuoputer oTmaercs mnocienHei

yTBep)K)leHHOﬁ METOAUKE B paMKax KaXXJI0T0 BHd LICHHBIX OyMar.



e  Metoa GpaKTHICCKUX IICH;
e Mero/ SKCTPAIOJISIIIUN UHIEKCOB;
e  MHBIX METOJaX OIIEHKH, OTBEYAIOIINX KPUTEPHSIM HCXOIHBIX JAHHBIX 2-TO YPOBHS B cooTBeTcTBUU ¢ MCDO13.

B cnyuae orcyrctBus nensl no Meronuke HPJl cnipaBeaiuBasi cTOMMOCTB J0JITOBBIX LHEHHBIX OyMar olpeaessercs
10 MOJIEJIH PacdeTa MPHBEICHHOMN K aTe OLEHKN CTOMMOCTH JCHEKHBIX MOTOKOB IO OOJIMTalliy 0 MOMEHTA €€ MOTaIIeHHS
o ciepymwoleil popmyne:

CF,
Pto = ti_to

i=1 (1 + 7, + CrSpread) T

Pty — cpaBeuInBasi CTOMMOCTB JIOJTOBOM IIEHHOH Oymarm;

CF; — Oynymue JeHEXHBIE MOTOKM IO JOJITOBOM LEHHOW Oymare (KyNmOHBl M HOMHHAI) C JaThl OIpEAesICHUs
CIpaBeUIMBOM CTOMMOCTH (HE BKJIIOYas) 1O AaThl odepThl (ecau odepra MpeayCMOTPEHA YCIOBUSMH BBIITyCKa JIOJTOBOM
IeHHOH Oymaru), nmbO [aThl IIOJIHOTO TIOTAIICHHWS, IPEIyCMOTPEHHOTO VCIOBHSAMH BEHIMyCKa (eciu odepra He
NPEeIyCMOTPCHA).

7; — Uil HeHHbIX OymMar, HOMHHHPOBAHHBIX B BajwTe P® - noxomHOCTh KpHBOH OeckymoHHOI moxomHOocTH (G-
KpHUBasi), COOTBETCTBYIOIIAS AaTe BHIIUIATHI 1-TO JEHEKHOTO TTOTOKA;

A5 HeHHbIX OymMar, HOMHHHPOBAHHBIX B HHOCTPAHHOI BajlOTe - CTaBKa KPUBOW OECKYIOHHON JOXOJHOCTH IIO
roCyJapCTBEeHHBIM Oymaram, «cTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PUCKay» OIICHHBAaEMOH LEHHOH OyMary.

CrSpread — MeuaHHOE 3HAYCHHE KPSIUTHOTO CIIP3/Ia;

t; — mara i-ro IiaTexa;

ty — JaTa OLICHKU,

T — KonMMYecTBO KaJCHIAPHBIX ITHEH B TOAY, K KOTOPOMY OTHOCHTCS IIIATEK;
N — xonu4ecTBO OYIYIIHNX IEHESKHBIX MTOTOKOB IO JOJITOBOM IIEHHOH OyMare.

Jlns menei pacuera MeIMaHHOTO 3HAYEHHUs KpeautHoro copaga (CrSpread) mo N0AroBbIM HEHHBIM Gymaram,
HOMHUHHMPOBAHHBLIM B BajwTe P®, B 3aBUCHMOCTH OT KPEAWTHOTO PEHTHMHra y BBIIYyCKa JOJTOBON IIEHHOH Oymaru
(KpeoWTHBIA pEeHTHHT B BaJlIOTE HOMHHAJA), @ B CIly4ae €ro OTCYTCTBHUS - PEHTHHIa SMHUTEHTA WJIM MOpPYdYUTeNs (rapaHra)
JIOJITOBOW 1IEHHO# Oymarwu, JoJiroBasi LieHHas Oymara MOXKeT ObITh OTHECEHa K OJIHOW M3 YeThIpeX PeHTHHroBbIX rpymi. [Ipu
HINYUKA HECKOJBKHX PEHTHHIOB, BBIOMpaeTcsd HAMOONBIIMN M3 MMEIOUIMXCS aKTyalbHBIX KPEIUTHBIX pEHTHHTOB. Eciu
MOPYYHUTEIBCTBO MO BBIIYCKY JO0JTOBOI IIeHHOI OyMaru obecrieurBaeT MCIOJIHEHHE 0053aTeNbCTB B IOJHOM 00béMe U (HIIH)
rapaHTHs BbIIaHA Ha CyMMY HOMHHAJIBHON CTOMMOCTH M HPOLIEHTOB IO TaKMM JIOJTOBBIM IIEHHBIM Oymaram, TO BeIOMpaeTcs
HauOONBIINI N3 MMEIONIMXCS aKTyaJbHBIX KPEOUTHBIX PEHTHHIOB BBIMYCKa JOJITOBOM IEHHOH OyMmMard W IOpYYHTEIs
(rapaHTa) B ciIydae OTCYTCTBHUS PEHTHHIA BBITYCKa.

Moody's S&P Fitch
AKPA JKcneprt PeiiTunroBas
PA Meskaynapoanasi Meskaynapoanasi Mesaynapoana | rpynma
Kajia Kajia A IIKaJIa
Baal u BeIiIE BBB+ u Brile BBB+ "
BBIIIIE .
Peiitunrosas rpymma
Baa2 BBB BBB |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), .
AA(RU), AA- :ﬂﬁﬁ-‘- Bal BB+ BB+ :)IeHTHHFOBa” rpymmna
(RU)
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A+(RU),
A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-, ) -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
Pelitunrosas rpynna
ruBBB-,

BB+(RU) rUBB+ B2 B B 11
BB(RU) ruBB B3 B- B-

N . Pelitunrosas rpynna
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET v

KpenutHslil cnpen it peWTHHTOBBIX TPYIIT PacCUMTHIBACTCS HA JATy ONPEIEICHUS CIPaBEUIMBOM CTOMMOCTH, Ha
OCHOBaHHMHU JJAHHBIX OOJMTallMOHHBIX MHIEKCOB, packpbiBaeMbiXx [TAO «MockoBcKkasi OMpika» 1Mo UTOraM KasKJ0ro TOProBOTO
nHs. Ilpu BeIUMCIEHMM KPEIUTHOTO CIpefa Ha JaTy OIpeNeNieHHsl CHpaBeJIMBOM CTOMMOCTH HCHOJIB3YeTCsl MEAMaHHOE
3Ha4YEeHUE KPEAUTHOTO cIpena 3a nocneaaue 20 TOproBeIX JHEH BKIIIOYas AaTy ONpe/ieeHus ClIpaBeIMBO CTOMMOCTH.

JUis pacdera 3HaueHHs KPEAMTHOIO CIpela COOTBETCTBYIONICH PEHTHHTOBOW TIpPYyNIBI HCHONB3YIOTCS 3HAUCHHS
JIOXOIHOCTH clienytomux nujaekcoB [TAO «MockoBckasi Oupikay, paCKpbIBAEMBIX 10 UTOTaM KaXJJOro TOPrOBOTO JHS:

Wupekc rocyaapcTBennbix oomuranmii (1-3 roga), Tukep - RUGBICP3Y;
Petituarosas rpymma I - Manekc kopmopatuBHeIX obmurammii (1-3 roga, pefituar > BBB-), Tukep - RUCBICPBBB3Y;;

PetituaroBass rpymma Il - Wanexkc kopmopatuBHBIX obOmuramuii (1-3 roma, BB- < pefituar < BBB-), Tukep -
RUCBICPBB3Y;

PetituaroBass rpymma III - Wumekc kopmoparuBHBIX obOmuramuit (1-3 roma, B- < pedituar < BB-), Tukep -
RUCBICPB3Y;

PetituaroBas rpynma [V - MHmekc KOTHPOBANBHBIX JINCTOB (KOTHPOBAIBHEIH ypoBeHb 2), Tukep - RUCBICPL2 wm
WHnexc KOTHPOBAIBHBIX JIMCTOB (KOTUPOBabHBIN ypoBeHs 3), Tukep -RUCBICPL3 (BriOupaercs IHAEKC B 3aBUCUMOCTH OT
KOTHUPOBAJIBHOTO YPOBHsI, B KOTOPBIN BXOJHT JI0JTOBas lIeHHas Oymara).

Pacuer KpequTHOTO CIpd/a A/ PEHTUHTOBBIX TPYIIN OCYIIECTBIIACTCS MO CICAYIOMMM HOpMYyIam:
Peiitunrosasi rpynna I:

PaccunThiBaeTcd KpeOUTHBIM cripex Spr; 3a Kakablii m3 20 MOCIETHUX TOPTOBBIX THEW, NMPEAIIECTBYIOUINX JaTe
OINpENENIeHNUs CIIPaBeIMBON CTOMMOCTH:
Serr = (Yrucsicpeee3y — Yrucaicpay) * 100
rue:
Y — 3HaueHMe 1OXOAHOCTH COOTBETCTBYIOIIETro HHEKca, packpbiToro ITAO «MockoBckast Oupxar.

PaccuuTpiBaeTCsi MenMaHHOE 3HAYEHHE KPEAWTHOTO crupdaa Spr; 3a mocieanue 20 TOProBbIX AHeW (MeawaHa u3
MOJIYYEHHOTO psifa Spry). [Ipu pacueTre 3HaUeHHS MEIMAHHOTO KPEAMTHOTO CIpEa MPOMEXYTOYHbIE OKPYTJIEHUS 3HAUYEHUH
Spr; HE TPOU3BOMSTCS, PE3yibTaT pacdyeTa OKPYIJSETCs MO MpaBHiaM MaTeMaTUYECKOTO OKPYTJIEHUS ¢ TOYHOCTBIO JI0 2
3HAKOB I10CJIE 3aIIATOMN.

PeiiTunrosas rpynna I1

PaccuutbiBaeTcst kpeauTHbIA crnpea Sprp; 3a Kaxabld u3 20 MOCIEIHUX TOPIrOBBIX JHEH, MPEAIIECTBYIOIIUX JaTe
ONpeeNIeHUs CITPABEITIMBON CTOMMOCTH:
Serir = (Yrucsiceeay — Yrucaicpay) * 100
Y — 3HaueHne JOXOMHOCTH COOTBETCTBYIONIETO HHIEKCA, pacKphiToro ITAO «MockoBckasi Oupxka.
PaccuuTpiBaeTcsi MequaHHOE 3HAYECHHWE KPETUTHOTO cmpidaa Spr;; 3a mocienaue 20 TOProBBIX IHEW (MenuaHa u3

MIOJIYIEHHOTO psina Spry;). [Ipy pacueTe 3HaUCHUS MEIUAHHOTO KPEIUTHOTO CIIpe/ia MPOMEXYTOUYHbIE OKPYTICHUS 3HAYCHUM
Spr;; HE MPOU3BOIATCS, PE3yJbTaT pacyeTa OKPYIJSIeTCsl MO MpaBWilaM MaTeMaTHYeCKOrO OKPYIJIEHHsS C TOYHOCTBIO 110 2
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3HAKOB I1OCJIE 3aIATOM.
Peiitunrosas rpynna II1

PaccunTriBaeTcs KpeaWTHBIN crupen Spry; 3a Kaxasld w3 20 mOciIeqHUX TOPrOBBIX ITHEW, NPEANISCTBYIOMINX JaTe
OTIpE/ICIICHHS CTIPABETMBOI CTOMMOCTH:

SPFIII = (YRUCBICPBSY - YRUGBICPSY) *100

Y — 3HaueHne JOXOJHOCTH COOTBETCTBYIOIIETO MHEKca, packpbiToro [TAO «MockoBckas Gupikay.

PaccuuTbiBaeTcsi MeAMaHHOE 3HAYEHUE KPEAUTHOrO chpdia Spry; 32 mociennue 20 TOproBbIX AHEH (MeAnaHa U3
MOJYYCHHOTO psiiia Spryyp)- IIpy pacueTe 3HAYEHUS MEIMAHHOTO KPETUTHOTO CHpeiia MPOMEKYTOUHBIC OKPYIIICHHUS 3HAYCHUM
Sprii; HE TPOM3BOIATCS, PE3yNBTAT pacyeTra OKPYIIISAETCS IO MPaBHIaM MaTEMAaTHYeCKOTO OKPYTJICHHS ¢ TOYHOCTHIO J0 2
3HAKOB ITOCJIE 3aIISTOM.

PeiitTunrosas rpynna IV

PaccuutbiBaeTcsl KpeOUTHBIN clpen Spryy 32 KaxAasldh u3 20 MOCIEOHUX TOProBBIX IHEW, NPEAIIECTBYIOIIMX JaTe
ONpe/IeNICHHUs CIIPABEIIMBON CTOMMOCTH:

Seriv = (Yruceicprs — Yrucricpsy) * 100, (Popmyna 1)

Seriv = (Yruceicprz — Yrucricpsy) * 100, (Popmyna 2)

Y — 3naucHue JAOXOJHOCTHU COOTBETCTBYIOLICTO MHACKCA, PACKPBITOT'O ITAO «MockoBckas 61/Ip>1<a».

@opmyna 1 ucmonb3yeTcs IS JOITOBBIX MEHHBIX OyMar BXOZSIIUX B KOTHPOBaIbHEIH ypoBeHb 3 [TAO «MockoBcKas
oupxa». @opmyna 2 uCHONB3yeTCS M OOJTOBBIX IICHHBIX OyMar BXOMSIINX B KOTHPOBaJbHEIN ypoBeHs 2 I[IAO
«MockoBcKast Oupkay.

PaccunTriBacTcs MenmaHHOE 3HAYCHHE KPEAWTHOTO crpena Spryy 3a mocienHue 20 TOProBRIX THEW (MeIowaHa W3
MIOJIYYEHHOTO psAna Spryy). Ilpu pacueTe 3HaUCHUS MEAMAHHOTO KPEAUTHOTO CIPEaa MPOMEKYTOUHbIE OKPYTJICHUS 3HAUYCHUI
Spr;y HE TPOU3BOJATCS, PE3yNbTaT pacueTa OKPYIJSeTcs MO MpaBWiaM MaTeMaTHYeCKOrO OKPYTJIEHHS ¢ TOYHOCTHIO JI0 2
3HAKOB IIOCJIC 3aMATO.

Omnpenenenne MEIHAHHOTO 3HAYEHHUS KPEIUTHOTO CIp3Ja JAJIf HEHHBIX OyMar, HOMHHHPOBAHHBIX B MHOCTPAHHOM
BaJIIOTE OCYIIECTBISIETCS CIACAYIONIMM 00pa3oMm.

Mennansbiii kpeautHeld cipan (CrSpread) paccUWTHIBaeTCS Ha OCHOBAaHWU BBIOpaHHBIX DOHIOM aHAJOTHIHBIX
JTONTOBBIX IIEHHBIX OyMar, I KOTOPHIX Ha naTy pacdera CHA (Wim B IpeAbITyIINA TOPTOBEIA IeHb, €CIIH JaTa ONpeAeICHUS
CYA sBisieTcst He TOPTOBBIM JTHEM) PHIHOK IPU3HACTCS AaKTUBHBIM.

Jonrosas neHHas Oymara npu3HaeTCcsl aHAJIOTOM IS IIeJieii TaKOi OLIEHKHU B CIIydae, €CII OJHOBPEMEHHO COOITIOAr0TCS
CIIeIYIOIINE YCIOBUS:

e  BaIOTa OOpaleHHs aHAIOra COBIAIACT C BAIOTON OOpAIIICHHUS OI[CHUBAEMOM J0JITOBOH 1IEHHON Oymaru;

e  Jfopanusi aHaJlora OTKJIOHSETCSI OT 3HAYSHHMs JIOPALMH OLIEHMBAaeMOil ONroBoil 1ieHHoi Oymaru Ha +/- 90 nHeit (B
cly4yae eclii HEBO3MOXKHO BBIOpPATh HU OJHOTO aHAIOTa, MO KOTOPOMY JIOpAIlysl YJIOBIETBOPSET 00O3HAUYEHHOMY
YCIIOBUIO, JOMYyCKaeTcsl BHIOOP aHAJOroB C TMPOM3BOJILHON dropalived, MpU YCIOBUH, YTO CpeTHEB3BELICHHAS
JFOpaIisl MHOXKECTBA JIOJITOBEIX IIEHHBIX OyMmar, BRIOpaHHBIX B KaUeCTBE aHAJIOTOB, YIOBIECTBOPACT 0003HAUCHHOMY
YCIIOBHIO)

®  aHAJOT OTHOCHUTCS K TOW € PSUTHHIOBOM TPYIIIIE YTO M OIEHUBacMasl JOJITOBas IICHHAs OyMara;

®  aHAJOT SBJSIETCSA APYTHM BBIITYCKOM TOTO XE€ SMHUTEHTA, YTO M OIICHWBaeMasl JOJTOBas IeHHas Oymara, a B ciiydae
OTCYTCTBHUSI - SYMUTEHT aHAJOra OTHOCUTCS K TOMY K€ arperMpoBaHHOMY CEKTOPY SKOHOMHKHM M CTPAaHOH pHCKa
SMUTEHTA/KOHEYHOT0 3aeMINuKa (10 JaHHBIM CUCTeMbI cbonds.ru) sBisiercs Poccust.

Jonrosas neHHas 6ymara OTHOCHTCS K OJJHOM M3 YETHIPEX PEHTHHTOBBIX TPYII B 3aBUCHMOCTH OT KPEIUTHOTO peHTHHTa
Yy BBIITyCKa JOJTOBOW IEHHOH Oymarw (KpeIWTHBIM PEHTHHI B BaJlOTE HOMHHANA), a CIydae €ro OTCYTCTBHS - pedTHHTa
SMHUTEHTa WIM TOpyduTens (rapaHTa) HONTOBOW IleHHOW Oymaru. Ilpm HamuuMu HECKOJIBKHX PEUTHHIOB, BBIOMPAETCS
HanOONBIINN W3 MMEIONIUXCS aKTYalIbHBIX KPEIUTHBIX PEUTHHroB. ECIIM MOPYYHTENBCTBO MO BBITYCKY JIOJTOBOW IIEHHOM
Oymaru obecrieuynBaeT HCHOJIHEHHE OO0s3aTeNIbCTB B IOJHOM 00BEME M (WIIM) TapaHTHs BblAaHAa HA CYMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOLICHTOB 10 TaKHUM JOJITOBBIM LIEHHBIM OyMaram, TO BBHIOMpaeTcsi HAauOOJIBIINK M3 MUMEIOIINXCS aKTyalbHBIX
KPEIUTHBIX PEHTHHIOB BBITYyCKa JONTOBOW IIEHHOH Oymaru u ImopyduTelnst (rapaHTta) IpH YCIOBHH OTCYTCTBHS PEHTHHTA
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BBIITYCKa.

Moody's S&P Fitch
PeliTunronas
MesxayHapoaHas Mexaynapoanas MexayHapoaHas
rpynmna
HIKAaJIa HIKAJIa IKAaJIa
Baal u BrImIe BBB+ u BbIIE BBB+ u BrIlIE
Baa2 BBB BBB Petitunronas
rpymmna [
Baa3 BBB- BBB-
Bal BB+ BB+
Ba?2 BB BB Petitunronas
rpynmna II
Ba3 BB- BB-
B1 B+ B+
B2 B B PerituaroBas
rpynna 11
B3 B- B-
Bonee Hu3kuii peTHHT / pEUTHHT OTCYTCTBYET Peiitnnronas
P P y Y rpynna [V

[pu HaMMYHUK PEHTHHTOB POCCHHCKUX PEHTHHIOBBIX areHTCTB AJIS ONPEICIICHIS PEUTHHTOBOM TPYIIIBI HCIIOIB3yeTCs Taduma
COOTBETCTBUH peﬁTHHFOBLIX IKaJI JaHHBbIX ar¢HTCTB MCKAYHAPOAHBIM:
https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

Jlnst 1ienei HacTOSIIEH METOMUKH BBIAESIOTCS CIEAYIONIHE arpernpOBaHHBIE CEKTOPHI 3KOHOMHKHU: (DUHAHCOBBIMA
CEKTOp, CEKTOP PETHOHAJBHBIX U MYHHUIIMIAIBHBIX BBIMYCKOB, KOPIIOPATUBHBIN CEKTOP; CEKTOP TOCYAAPCTBEHHBIX IIEHHBIX
Oymar.

KpenuTHslii ciipaf o KaXkA0MY aHAJOT'y paCCUUTHIBACTCA B CIEAYIOIIEM MOPSIKeE:

CrSpread; = YTM; —1;
rie,
YTM; — noxomHoCTh K moraimeHnto/odepre i-0ro aHaaora 1o 1neHe 3aKpbITHs;

7; — CTaBKa KPUBOM OECKYMOHHOHN JJOXOJHOCTH IO TOCYIapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe pUCKay OIEHUBAEMOM 1IeHHOU Oymaru;

MenuaHHbI KPEAUTHBIN CHpdJ] paccuuThiBaeTcss 3a mocienaue 20 TOProBbIX JHEH Ha OCHOBAHUM TMOJIYYEHHBIX
KpEIUTHBIX CIpeAoB aHajoroB. llpu pacuere 3Hau€HHS MEIUAHHOTO KPEAUTHOrO CIpeJa MPOMEXKYTOUHBIE OKPYTJIEHUS
sHayeHudl CrSpread; HEe MPOU3BOMATCS, PE3YJIbTAT pacueTa OKPYIIISIETCS MO MPaBHJIaM MAaTEMAaTHYECKOrO OKPYIJICHHS C
TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aMATOM.

CTOuMOCTH HECHHBIX 6yMar, paccuyuTbiBacMasl 10 METOAYy HpHBe,I[eHHOﬁ CTOMMOCTH, B ClIyda€ HaJIu4usa IMPU3HAKOB
O6CCH€H6HI/IH OIMPCACIIACTCSA B COOTBETCTBUU C MOPAAKOM KOPPEKTUPOBKHU, IMIPEAYCMOTPEHHBIM MPHUIIOKCHUCM 2.

B ciygae HEBO3MOXXHOCTH MPOU3BECTH OLEHKY IO YyKa3aHHBIM MOJEISIM IS OICHKH CIPAaBEAJIHMBOH CTOMMOCTH
HCTIONB3YeTCs IIeHa, OTpe/ieicHHas Ha ocHoBaHHU OTdYeTa OICHIINKA, cocTaBieHHOro He paHee 6 (ILlectw) Mecses 10 naTel
onpenenenust CHA.

B mepuon Mexmy nataMu OIIEHKH ONpeefieHHas OICHIMMKOM CIpPaBeAJIMBas CTOMMOCTD BJIIOXKECHHsI HE M3MEHSETCS 3a
HCKITIOYEHUEM CITy4aeB BO3ZHUKHOBEHUS COOBITHIA, BEAYIIUX K 00ECIIEHEHUIO COTIIACHO TIPHUIIOKEHHUIO 2.

[Tpu BO3HUKHOBEHHH COOBITHS, BEIyIIEro K 00ECIEHEHUIO BIOXEHUS, YTIPABJIAIONIas KOMIIAHUS 00s3aHa OCYIIECTBUTH
BHEIIJIAaHOBYIO OlleHKY B TedeHue 20 (JIBamuatu) muei. CripaBeyinBas CTOUMOCTh OMPEICNSETCS B COOTBETCTBUU C HOBBIM
OTYETOM OIEHIINKA, a JO0 €ro IOJy4eHHS B COOTBETCTBUHM C METOJIOM KOPPEKTHPOBKH CIIPABEAJIUBON CTOMMOCTH,
MIPETYCMOTPEHHON TIPUIIOKEHUEM 2.
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CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IEHHBIX OyMar, oOpamarolluXxcs Ha POCCUICKHX M WHOCTPAHHBIX (DOHIOBBIX
OupiKax, OMpeesieTCs B COOTBETCTBHH C MOJEJIBIO OIIGHKH, OCHOBAHHOI Ha KOPPEKTHPOBKE UCTOPHYECKOW LeHBI (MOJEIb
CAPM). [lanHass KOPPEKTHUPOBKA MPUMEHSIETCS B Clydae OTCYTCTBHS Habmiomaemol 1ieHbl B TeueHue He Oonee 10 ([ecsaTn)
pabounx mHEH.

Jis meneft OICHKH CIIPaBEIIMBOM CTOMMOCTH HCIIONB3YETCS CPaBHCHHE MUHAMUKH (IOXOZHOCTH 3a OIpEIeNICHHBII
MIPOMEXYTOK BPEMEHH) aHATH3HPYEeMOTo (PHHAHCOBOTO MHCTPYMEHTA C JUHAMUKOW PHIHOYHBIX MHIUKATOPOB.

B kauecmee PUIHOYHbLX quuKamopoe ucnoav3zyemcsi:

e IS LEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha pOCCHICKNX Oupikax - uHaekc Mockosckoit bupxu (IMOEX);

e Il WHOCTPAaHHBIX IIEHHBIX OyMar HWHJIEKC COOTBETCTBYIOIEH OHp)KHM, Ha KOTOpPOM ObLIa ompeneieHa
CIpaBe[IUBasl I[IeHAa YpPOBHA | HepapXum CcIpaBeUIMBOM CTOMMOCTM Ha JaTy, IpelllecTBYIoUled nare
BO3HUKHOBEHHUSI OCHOBaHMU 1 mpumeHeHus Monaenu CAPM (mpumeHseTcss COOTBETCTBYIOUIMM HHIACKC W3
niepeyHst (POHIOBBIX MH/EKCOB, ITpUBeIeHHBIX B [Ipuioxennn k Ykazanuto banka Poccun ot 5 cenrsops 2016
roga N 4129-V "O cocTaBe U CTPYKTYpe aKTHBOB aKIIMOHEPHBIX MHBECTUIIMOHHBIX (POHIOB M aKTUBOB IAEBHIX
WHBECTHIIMOHHBIX (DOHIOB").

Ilo ACTIO3UTAPHBIM PAaCIIMCKaM MMPUMEHACTCA UCIIOJIb30BaAHUE PBIHOYHBIX NHAUKATOPOB B OTHOMICHUH 0a30BBIX aKTHBOB.

B ciyuae, ecnu BamoTa MHAEKCA OTIMYAETCS OT BATIOTH OLIEHUBAEMOW LIEHHONW OyMaru, pacdeT MPOU3BOAUTCS C YIETOM
KypCOBOH pa3HHMIIBI IO KypCY, OIPEENIEMOMY B COOTBETCTBHH C pa3/iesioM 2 HacTosmux [Ipasui.

®dopmyrna pacyera cIpaBeTMBOH CTOUMOCTH:

P, =P, X (1 +E(R))
dopmyna pacueTa oxunaeMont qroxonnocta Mmoaenu CAPM:
E(R) = R} + B (R — R})

Pm;

m=
Pm,

[TapameTpsl hopMys pacueTa crpaBeIIuBoi crouMoctu, moaeiaun CAPM:
P, — cipaBeuinBas CTOMMOCTE OJTHOM LIEHHOM OyMaru Ha JaTy omnpeefieHus CIpaBeIMBONA CTOUMOCTH;
Py — mocnenHss onpeesicHHas CIpaBeINBasi CTOMMOCTh IICHHOM Oymaru;
Pm, — 3HaueHme PEIHOYHOTO WHAWKATOPA HA IaTy OTPEEIICHUS CIIPaBENINBON CTOMMOCTH;
Pm, — 3Ha4YeHne PEHIHOYHOTO HHIMKATOPA HA MPEABIAYIIYIO JaTy ONPEIeICHHUs CIPaBeINBON CTOMMOCTH.
E(R) — oxumaemas TOXOJHOCTH [IEHHOM Oymar;
B — Bera ko3 duUIHEHT, pacCUNTAHHBIA M0 W3MEHEHUSAM IeH (3HAYCHMIA) PHIHOYHOTO WHIMKATOPA M U3MCHEHHUSIM ICHBI
neHHoit oymaru. [y pacuera koadduiimeHTa [ UCIONB3YIOTCS 3HAYCHUS, ONMPEICICHHBIE 3a MOCe HIe 45 TOPrOBBIX JIHEH,
MIPEALIECTBYIONINX JIaTE ONpeeeH sl CIPaBeAJInBON CTOUMOCTH;
R,y - IOXOHOCTH PHIHOYHOTO UHIUKATOPA;
R¢ — Risk-free Rate — 6e3prickoBasi craBka JOXOAHOCTH.

BespuckoBas craBka MOXOJHOCTH ONpEAETSACTCS HA JATy ONpE/eeHHas CIpaBeIIMBON CTOMMOCTH. be3puckoBas
CTaBKa IOXOJHOCTH MTPUBOAUTCS K KOIHYECTBY KaJICHIAPHBIX THEH MEXITy JaTaMH ee pacdera 1mo Gopmyie:

Ry = (Ry/365) x (T, — Tp)

rae:
rae (T; — Tp) - KOJMYECTBO KaJeHIAPHBIX THEH MKy YKa3aHHBIMH JTaTaMH.
T, —nmaTa onpeneneHus CrpaBeNIMBOH CTOUMOCTH;
T, — mpensIayIIast 1ata OnpeaesieHusl CIIPaBEIIMBOH CTOMMOCTH.

Jis eHHBIX OyMar poCCHICKHX 3MUTEHTOB, TOPryeMbIX Ha MockoBckoii bupike, 6e3prcKkoBast CTaBKa JTOXOTHOCTH —
CTaBKa, OIpeJelieHHasl B COOTBETCTBUU CO 3HaUE€HHWEM KpHWBOW OeckymoHHOU moxoaHocty (crtaBka KBJI) rocymapcTBeHHBIX
LIEHHBIX Oymar Ha WHTEpBaJie B OIHH TOJ. B pacdere HCnoiap3yroTes:

e METOJIWKa pacuéTa KpUBOW OECKYHNOHHOH JOXOTHOCTH T'OCYNApCTBEHHBIX OONWTanuii, ompeaerneHHass MOCKOBCKOI
ouprxeit;
e  JuHaMHYecKHe mapameTpbl G-KPHUBOH MO COCTOSHHIO Ha KaXIbIi TOPTOBBIN JICHB, MMyOJIHKyeMbIC Ha OQHUIIHATHEHOM
caiite MOCKOBCKOW OUpPXKH.

CraBka KB]l paccumthiBaeTcsi 0e3 NpPOMEXYTOYHBIX OKPYIJICHMH € TOYHOCTBIO /10 2 3HAKOB IIOcie 3amsiTod (B
MPOLIEHTHOM BBIPAKEHHH).
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I[J'IH HOECHHbIX 6yMar HWHOCTPAHHBIX S5MHUTCHTOB B KaiCCTBC 6€3pI/ICKOBOI71 CTaBKU OOXOAHOCTU IPUMCHACTCSA CTaBKa
LiborlY (MCTOYHUK https://www.global-rates.com/interest-rates/libor/libor.aspx
i birym6epr US0012M GO HP).

Bera xoa¢ppunmenT -
_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi
R, = -1, R,

-1
Pa;_;

Pm;_,

R, - moxonHOCTH aKTHBa;
Pa; — uena 3akppITusl aKkTUBa Ha JIaTYy i;
Pa;_; — mpenpiaymas 1ieHa 3aKphITHs aKTHBA,
Ry, - IOXOIHOCTH PBIHOYHOTO MHAUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO HHAUKATOpA Ha ATy i;
Pm;_; — npenpinyiee 3Ha4ueHUE PHIHOYHOTO UHIUKATOPA;
i =1...N, ToproBble AHH, MPEALIECTBYIOIINE JaTe ONpeaeIeHus CIPaBeIMBOM CTOMMOCTH. J{Jisi pacueTa JOXOJHOCTH aKTHBA
U PHIHOYHOTO MHAMKaTOopa (OCHYMAapKa), UCTIONB3YIOTCS 3HAYCHUS IICHBI 3aKPHITUS U PHIHOYHOTO MHIUKATOPA 33 TOCICIHUC
45 TOpProBBIX JTHEH, MPEALIECTBYIONINE AaTe ONPEAETCHUS CIIPABEIIMBOA CTOUMOCTH.
bera ko3¢ GUIMEHT pacCUUTHIBACTCS HA ATy, MPEANICCTBYIOIIYIO TaTe OMPEACICHHUS CIPaBeIINBOH CTOMMOCTH. [1pu
9TOM Jara pacuera bera koadduumenTa 10mKHa SBISTHCS TOPrOBBIM JTHEM.
ITpu ucnonszoBanuu Moaenu CAPM B nensix pacyera bera koadduineHra:
® Ul [ICHHBIX OyMar pOCCHHCKUX 3MUTCHTOB MPUMEHSIOTCS 3HaucHus L{eHbI 3akpbiTus Ha MockoBckoii bupike.
e IS UEHHBIX OyMmMar HHOCTPAHHBIX 3MUTCHTOB MNPHUMEHSIOTCS 3HaucHHs L[eHBI 3aKphITHS OHWp)KH, HAa KOTOPOI
omnpejeNieHa HajJiexallas KOTUPOBKa YpOBHs | uepapXuu CHpaBeJIMBON CTOMMOCTH Ha JIaTy, MpealliecTBYIOIEH
JlaTe BOSHUKHOBEHMS OCHOBAaHMU i puMeHeHus moaenu CAPM.
IMonyyennoe 3HaueHue bera ko3dduieHTa OKPYIJSIETCA MO MpPaBWIaM MAaTEMAaTHYECKOTO OKPYIJICHHS 0 MATH
JIECSITUYHBIX 3HAKOB.
IMokazatenu R,, Ry, paccunteiBatoTcst 63 NpOMEXyTOYHBIX OKPYTIICHHH.

IIpoune ycnosus:

Ilena 3akpbITHs aKTHBA Ha JaTy ONpPEIEICHHs CIPAaBEAINBONA CTOMMOCTH B MOJENTU HE YIUTHIBACTCSI.

[Ipn oTcyTCTBHM LICHBI 3aKpHITUS B KaKOH-THOO TOProBBIM A€Hb B mepuoje 45 TOProBBIX AHEH, Ha HaTy pacdera
kodpdunuenta bera, mHpOpManus O 3HAUEHHHM PHIHOYHOTO HHAWKAaTOpa (OeHUMapka) W Oe3pHCKOBOW CTaBKH 3a 3TOT
TOPTOBBIN AEHb B MOJEIH HE YUUTHIBAETCS.

[Ipy Hamuuuu NEHBI 3aKPBITUS M OTCYTCTBUM 3HAUCHHsS PBIHOYHOTO HHAWKaropa (OeHumMapka) B KakOH-THOO
TOPTOBBIA JE€Hb B mepuoae 45 TOproBeIX THEH, Ha AaTy pacueTra koddduimenta bera, 3HaueHHe PHIHOYHOTO MHAMKATOpa
(Gerumapka) 3a 3TOT TOPrOBEII IeHb MPUHUMAETCS PaBHBIM IIOCIIEAHEMY H3BECTHOMY.

IIpu oTcyTcTBUM 3HaueHUs OE3pHCKOBOM CTaBKM Ha JaTy pacdeTra, 3HaYeHHE Oe3pHCKOBOM CTaBKM 3a 3TOT JCHb
MIPUHUMAETCS PaBHBIM TOCJIETHEMY H3BECTHOMY.

C naTbl BO3HHMKHOBEHHS OCHOBaHMH s npumeHeHuss mojenu CAPM no nmaTel mpekpamieHus OCHOBaHMH st
npumenernst mozxesi CAPM ncnionb3yercs nH(OpMaIust TOIbKO TOW OMpXKHM, KOTOpasi omnpe/esieHa Ha 1aTy BO3HHUKHOBEHHS
ocHoBaHuH 1y npuMeHeHust Moaed CAPM. K takoit mHpOpMaIum OTHOCHTCS CIEIYIOIINE 3SHAYCHHUS:

e  II€HA 3aKPBITHS;
e  3HaYEHHE PHIHOYHOTO UHAUKATOpA.
B cnmydae ecnm OupKeBOW HMHAEKC OCHOBHOTO pBIHKA, NpHHUMaeMbli YK B KadecTBe PBIHOYHOTO WHAMKATOpA

(beHumapka), Ha aTy OIEHKH HE PACCUMTHIBACTCS MO NMPUYMHE BBIXOJHOTO (HETOPrOBOTO) JIHS HAa COOTBETCTBYIOLIEH OHMpIKe,
TO OIEHKAa CIIPaBEUIMBOM CTOMMOCTH C HcHoias30BaHueM wmonenn CAPM  ocymecTBisercss ¢ y4eTOM JHHAMHUKH
COTIOCTaBUMOTO MHICKCA MHOM Omprku. B Takoil curyammu Ympapisiomas KOMIOAHHS ONpeessieT OMp)Ky M COTMOCTaBUMBIN
WHAGKC Ha OCHOBE OHKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXACHHS C YYETOM IMPHHIHUIA CTPAHOBOW M OTPACIIEBOH

MPUHAAJICIKHOCTHU OHCHHBaCMOﬁ 6yMal"I/I.

B CJlyda€ HCBO3MOKHOCTU MPOU3BECTU OLCHKY YKa3aHHbIM CII0CO00M JJId OLICHKHU CHpaBeHJ’IHBOﬁ CTOUMOCTH
HCIOJIB3YETCA LICHA, OIPEACIICHHAasd Ha OCHOBAaHUHN Ortuera OLICHIINKA, COCTABJICHHOI'O HE paHEe 6 (]_HCCTI/I) MECALCB 10 JaThl
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onpenenenust CHA.
B mepron Mexxay naTaMu OLIEHKH ONpeefieHHAas OLEHIINKOM CIIPAaBEUINBasi CTOMMOCTD BJIOKEHUS HE U3MEHSICTCS.

[Ipu BOSHUKHOBEHHH COOBITHS, BEAYIIETO K OOCCIIEHECHHIO BIOKCHUS, Y TIPABIIIONAs KOMIIAaHUA 0053aHa OCYIIECCTBUTH
BHEIUIAHOBYIO OmeHKy B TeueHne 20 ([IBamgmarm) mueil. CrpaBeanmBas CTOMMOCTH OINPEENETCS B COOTBETCTBHUH C HOBBIM
OTYETOM OILIEHIINKA.

Jna ompeneneHus CHOpaBeaJUBOM CTOMMOCTH HWHBECTHMIMOHHOrO mnasi (ceprudukara y4dyacTusl) HCHOJB3YETCS HX
pacueTHas CTOMMOCTb, OIpEAEIeHHas B COOTBETCTBMM C HOPMAaTHBHBIMU MpaBOBBIMM akTaMu banka Poccunm u
PpacKpbITas/IpeIoCTaBlICHHAs YIPABIISIONIEH KOMIIaHUEeH MaeBOr0 MHBECTUIIMOHHOTO (hOH/A (MIIOTEYHOTO TIOKPHITHS) Ha JaTy
onpenenenuss CUA, B cpoku, IpeayCMOTpPEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccuu, a B ciydae, eciu Ha 3Ty JAaTy
pacyeTHass CTOMMOCTb WHBECTHLMOHHBIX I1a€B HE PACKPHITA/IPENOCTaBICHA - CIPaBEUIMBas CTOMMOCTb OIPEICISeTCS B
COOTBETCTBUH C OTYETOM OIICHINMKA, COCTaBJIeHHOro He paHee 6 (Lllectn) mecaues no aatsl onpeaencHus CHA.

B nmepron Mexxay naTaMu OLIEHKH OTpeefIieHHAsT OLEHIIMKOM CIIPAaBEUTNBAsi CTOMMOCTD BJIOKEHUS HE U3MEHSICTCS.

[Ipu BOSHUKHOBEHHH COOBITHS, BEAYIIECTO K OOCCIICHEHUIO BIOKCHUS, Y TIPABIIONIas KOMIAHUA 005S3aHa OCYIIECTBHUTH
BHEIUIAaHOBYIO omeHKy B TeueHue 20 ([IBammarm) mueil. CrpaBeaniBas CTOMMOCTH OIPEENSETCS B COOTBETCTBHH C HOBBIM
OTYETOM OIICHIIHKA.

5.6.4. Ouenka o0Juranuii, 1Jsi KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHITCKHIA
BHeOUPKEeBOH PHIHOK

PoiHOK 117151 0OMranmy, Uit KOTOPOil OCHOBHBIM PBIHKOM SIBIISIETCS POCCUUCKU BHEOMPKEBOI
PBIHOK, IPU3HAETCH HEAKTUBHBIM.

s obnuraiuii, UMeronmx KoTupoBky mo Meroauke HPJI, B kauecTBe CrpaBeIMBONH CTOMMOCTH HCIIOJIB3YETCS TaKas
KOTHpOBKa.

HpI/I OLICHKEC JOJII'OBBIX LCHHBIX 6YMaF B Ka4YCCTBC CHpaBCHHHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA ILICHA,
OCHOBAaHHAasA Ha CJIICAYIOIINUX MCTOaX:

e MeTtoa (haKTUUECKUX IICH;

e MeTroa SKCTPANOJISAIUU UHIEKCOB;

e llHpIX MeTOZaxX OIEHKH, OTBEUAIOIIUX KPUTEPHUSIM HCXOJHBIX JIaHHBIX 2-TO YPOBHS B
cootBeTcTBUM ¢ MC®PO13.

B ciyuae orcyrctBust kotupoBku mo Meroauke HPJ] cnpaBenniBast cTOMMOCTH AJisl OONMIanuii ompenesnsercs, Kak
NIPUBEJICHHAs] K JaTe OLIEHKH CTOMMOCTb JEHE)KHBIX MOTOKOB MO OOJHMranuy 10 MOMEHTa IIOTAIllCHHS, PACCUUTAHHAS C
UCTIONIb30BAHMEM PpacueTHOM CTaBKM JucKOHTHpoBaHHA (I) 3a mmHycom HKJl Ha nary omenku. OmpeneneHue TepMHHA
«[Toramenue» npencrasneHo B [lpunoxxenun Nel x HacTosmmm [TpaBuam.

Pacuer npuBeeHHOH CTOMMOCTH IPOU3BOAMTCS TI0 CIEAyIomeH Gopmyiie:

N
CF,
PV =

ti_to
i=1 (1+7)365

eoe:

T - CTaBKa AUCKOHTHPOBAHUS;

N - KOJIWYeCTBO OCTaBIIMXCS Ha JaTy OLCHKHU IIaTexei MpPOLCHTOB I/I/I/IJ'II/I OCHOBHOM CYyMMBI JoJira 1o AJOroBopy
(meno3wuTy, KOJITOBOM IIEHHOI OyMmare);

CF; - BeM4MHa i-TO IUIaTexka;

t; - mara i-ro miuaTexa;

ty - 1aTa OLICHKU.

CraBka IUCKOHTUPOBAHMS OIpENENseTcd, KaKk CpefHee 3HAYeHHE JOXOJHOCTEH K IOralleHUI0, PACCUUTAHHBIX OT
KoTupoBoKk 1o Meronuke HPJ] Ha paTy oueHku 1o BbeIOpaHHBIM Yrpasistonied kommaHued @DoHIa aHAJIOTHYHBIM
o0uranusM, 1o KOTOPBIM Takast KOTHPOBKA PACCUUTHIBAIACH HA JIATy OLIEHKH. AHAJIOTUYHbBIE [IEHHBIE OyMaru BEIOMPAIOTCS U3
TOTO K€ CEerMEHTa IIEHHBIX OyMar, K KOTOpOMY OTHOCHUTCS OlLleHWBaeMasi obnuramus. KoianyecTBo aHaJOrMYHBIX OOJIMTalvH,
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YIOBJICTBOPSIIOIINX JAHHOMY YCIIOBHIO HA JIaTy OLICHKH, NOJDKHO ObITh He MeHblle 3 (Tpéx) mryk. OnpeneneHue TEpPMUHOB
«AHanornunHas obnuramus» U «CerMmeHtamus oOnuranuity npeacrabieHsl B [Ipumnoxxernn Nel k Hactosmum [Ipasuam. B
TOM CJIy4ae, €CIH B CETMEHTe, KOTOpOMY TPHUHAMJIC)KHT OICHMBacMas oOOJHranus, HeBO3MOXHO BbIOpaTh 3 (Tpwm)
aHAJIOTHYHBIE OOJWTalH{, TO CETMEHT, B KOTOPOM HIIYyTCS aHAJIOTH, JOJDKCH OBITh YKPYIHEH 3a CYET HCKIFOUYCHUS
CerMEHTAllN! 0 CPOKy. B TOM ciydae, eciii M mOCie MCKIIOUYEHUS CETMEHTAIlMH 10 CPOKY HEBO3MOXKHO BBIOpaTh 3 (Tpm)
aHAJIOTUYHBIE OOJUTAIlNH, TO CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, HOJDKEH OBITh YKPYIHEH TaKXKe 3a CUeT WCKIIOYCHHS
CerMeHTANH M0 peUTHHTY. CIICOK BBIOPAHHBIX aHAJOTHYHBIX OONWTANWH U OLECHHMBAEMOM IIEHHOW OyMard NMHCHMEHHO
coobmaercs Cnenuanu3upoBaHHoMy nerno3utapuio Gonna. CTaBka AUCKOHTUPOBAHMS PACCYMTHIBACTCS MO (hopMyIe:

N YTM;

N

2oe:

N - KOIMYeCTBO aHaJIOTUUHBIX oOmuranuii (N>=3);

YTM; - sddexTuBHAs TOXOIHOCTH I-Oi aHAJOTHYHOW OOJNHWrali¥ HA JaTy OIECHKH, % TOMOBBIX, PACCUMTAHHAS OT
kotupoBkH o Meroauke HP/I.

Omnpenenenue 3(h(HEKTUBHON CTAaBKU TOXOTHOCTH JIOJTOBOM IeHHOM Oymaru yka3aHo B [Ipunoxennu Nel k HacTosmmMm
IIpaBunam.

CToMMOCTh LIEHHBIX OyMmar, paccyuThiBaeMas 10 METOJy NPUBEJCHHOW CTOMMOCTH, B Cllydae HaJIM4Hs IPHU3HAKOB
o0eclieHeHHsI OTIPEAEISIEeTCS B COOTBETCTBHY C IOPSAKOM KOPPEKTUPOBKH, NMPEAYCMOTPEHHBIM I1. 11.

B ciydae HEBO3MOXXHOCTH MPOU3BECTH OLEHKY IO YKa3aHHBIM MOJIEISAM JJIS OICHKH CIpPAaBEIIUBOH CTOMMOCTH
HCTIONB3YeTCs [IeHa, ONpeelicHHas Ha OCHOBaHHH OTYeTa OLEHINNKA, cocTaBieHHoro He paHee 6 (Illectn) mecsmeB 1o AaTel
onpenenenus CHA.

B mepuon mMexmy mataMu OIEHKH ONpeAelICHHAs OICHIIMKOM CHpaBeIUBas CTOMMOCTH BIOXKCHHUS HE U3MEHSICTCS 3a
HCKJIFOUEHHEM CITy9acB BOSHUKHOBEHHS COOBITHIA, BEAYIIUX K 00SCIICHEHUIO COTIACHO MPIIIOKECHHIO 2.

IIpu BO3HUKHOBEHHH COOBITHS, BEAYIIEIO K OOCCIICHCHUIO BIOXKCHUS, YTIPaBISIONasi KOMIaHUs 00s3aHa OCYIICCTBUTh
BHEIJIAaHOBYIO olleHKY B Teuenue 20 ([Bamuatu) nuei. CripaBeqjinBasi CTOMMOCTh OTPEIENSIETCS] B COOTBETCTBHHM C HOBBIM
OTYETOM OLIEHIIMKA, a JO €ro IMOJy4eHHUS B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKHU CIPABEATUBON CTOMMOCTH,
MIPEeNyCMOTPEHHON TPUIIOKEHUEM2.

5.6.5. Ouenka o0JMranuii, 1Jsi KOTOPbIX OCHOBHBIM PBHIHKOM SIBJISIETCS MeEKIYHAPOIHBIH
BHEOHP KEeBOI PHIHOK

PriHOK 17151 O6J'II/IF8.I_II/II/I, JJI KOTOpOfI OCHOBHBIM PBIHKOM ABJIACTCA Me)KIIYHapOI[HHﬁ BH66I/Ip)KeBOI71
PBIHOK, AABJSACTCHA HCAKTUBHBLIM.

JUi1st OeHKH 0ONHUTalid HCIIONB3YFOTCS LICHBI B CIEAYIOLIEM MOPSIKe:
1. nena BGN (Last Price), packpreiBaemast mHpopmarmonHoi cuctemoit "biaymbepr" (Bloomberg) Ha naty onpenenernus CUA;

2. mera BVAL (Mid BVAL), packpeiBacmas wH(popManumoHHoH cuctemorr "Biymbepr" (Bloomberg) Ha marty
onpenenennss CHA. YposeHs Score 6 U BHIIIIE.

B ciydae oTcyTCTBHS yKa3aHHBIX IIEH CIIPaBE/IMBAsi CTOMMOCTH OIpPEJENsIeTcs, KaKk NMPHUBEACHHAs K JaTe OLECHKH
CTOMMOCTH J€HEKHBIX MOTOKOB 110 OOJUralyy 10 MOMEHTA MOTallIeH!s], pACCUNTAHHAs C MCIIOJIb30BAHNEM PACUETHOM CTaBKH
nuckoHTupoBanus (r) 3a munycom HKJ] Ha maty ounenku. OmnpeneneHue TtepmuHa «[loramieHue» MpeACTaBICHO B
[punoxennu Nel x Hactosuum IlpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MPOU3BOAMTCS TI0 CIEAYyIomeH Gopmyiie:

N
CF,
PV =

ti_to
i=1 (1 +7)365

20e:

T - CTaBKa JUCKOHTHUPOBAHUS;

N - KOIMYECTBO OCTABIIUXCS HA JATy OICHKHM IUIATE)KEH MPOIEHTOB W/WIM OCHOBHOW CYMMBI JOJTa IO JOTOBOPY
(memo3uTy, OATOBOM LIEHHOU Oymare);

CF; - Benn4uHA i-TO TUIAaTEXa;
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t; - mara i-ro ruaTexa;
to - JaTa OLCHKHU.

CraBKa JAUCKOHTHPOBAHUS OMPENENSIeTCs] KaK Cpe/iHee 3HAUCHHE JOXOMHOCTEeH K MOTralleHHI0, PACCYMTAHHBIX OT IIEH
Bloomberg generic Mid/last Ha maTy OIeHKH IO BEIOpaHHBIM Y TIpaBILsTtoIel koMmnaHueld PoHga aHATIOTHIHBIM OOJIHTAIIIM,
0 KOTOPBIM TaKasi [[CHA PACCUMTHIBAIACH HA JIATy OLCHKU. AHAIOTHYHbIC IEHHbIE OyMaru BEIOHMPAIOTCS M3 TOTO YK€ CErMEHTa
LIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS OllecHUBacMas oOiwuranus. OnpeneieHue TCPMHUHOB «AHAJIOTHYHAsl OOJTHUraIus» |
«CermeHranus obmuranuity npeacraBieHsl B [lpunoxennun Nel k HactosmmM [IpaBuiaam. KomuuecTBO aHaJOTHUHBIX
o0JHranui, yI0BICTBOPSIOUINX JAHHOMY YCJIOBHIO HA JIAaTy OICHKH OJDKHO ObITh He MeHbIe 3 (Tpéx) mtyk. B ciayuae, ecmu
B CETMEHTE, KOTOPOMY MPUHAJICKUT OIICHUBAcMasi OOJIMTranus, HEBO3MOXHO BbIOpath 3 (Tpu) aHANTOTWYHBIC OOJNUTalUH, TO
CErMEHT, B KOTOPOM HII[yTCS aHAJIOTH, TOJDKEH OBITh YKPYITHEH 3a CYCT MCKIIFOUCHUS CErMEHTAIIMM Mo CPOKy. B ciydae, eciu
U TOCJIC MCKIIOYCHUS CErMEHTAIlMU 10 CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpu) aHanmorumuyHble OOJHralliu, TO CEIMEHT, B
KOTOPOM HII[yTCS aHAJIOTH, JOJDKEH OBITh YKPYIHEH TakkKe 3a CUeT HCKIIOYCHHS] CerMeHTallMd 1o peitury. Crmucox
BEIOpPAHHBIX AHAJIOTUYHBIX OONHMTramuid JUIs OLEHHMBAEMOM IICHHOW Oymarm mucbMeHHO cooOmaercs Crenuaan3HpOoBaHHOMY
neno3utapuio Ponya. CtaBka JUCKOHTUPOBAHHS PACCYUTBHIBACTCS 1O hopMylie:

L YT,
— N
2oe:
N - Konu4YecTBO aHAJOTHYHBIX oOmuramuii (N>=3);
YTM; - s>ddexruBHas TOXOAHOCTH i-OH aHATOrMYHOW OONMHMIalMK HA JATy OLEHKH, % TOJOBBIX, PAaCCYMTAHHASI OT
cpemHel IeHBI 3akphITHS phiHKa (Bloomberg generic Mid/last), myOmukyemoit mH(pOpManuoHHON cuctemoit bmymoGepr
(Bloomberg).

Omnpenenenne 3(h(HeKTUBHON CTaBKU TOXOJHOCTH JIOJTOBOM IeHHOW OyMmaru ykaszaHo B [IpumoskeHnn Nel k HacTOSAIINM
[IpaBunam.

CTOMMOCTh I1IEHHBIX OyMar, paccUMThIBaeMas 10 METOJy NPUBEJCHHOW CTOMMOCTH, B ClIy4ae HaJM4yHs NPU3HAKOB
o0eclLieHeHHsI OTIPEEIISIeTCSI B COOTBETCTBHHU C MOPSKOM KOPPEKTUPOBKH, MPEYCMOTPEHHBIM NPUIIOKEHUEM 2.

B CJlIydya€ HCEBO3MOXXHOCTHU IIPOU3BECTHU OLCHKY II0 YKa3aHHbIM MOACIAM JJid OLCHKHU CHpaBeL[HHBOﬁ CTOUMOCTH
HCTIONB3YeTCs IIeHa, ONpee/ICHHas Ha OCHOBAaHUH OT4eTa OLEHIMKA, COcTaBleHHoro He paHee 6 (Illectn) mecdieB 10 AaThl
onpenenenus CHA.

B mepunon Mexmy natamu OIEHKH OINpeZeieHHas OICHIIMKOM CIpaBeUIMBas CTOMMOCTD BIIOXKEHHS HE U3MCEHSCTCS 32
UCKJIIOUYEHHEM CITy4acB BOSHUKHOBEHHSI COOBITHH, BEAYIINX K 00CCIICHEHHUIO COTJIACHO MPUIIOKEHHUIO 2.

ITpn BO3HMKHOBEHUH COOBITHS, BELYLIETO K OOCCIIEHEHUIO BIOXKEHHS, YTIPaBIIAIOIAasi KOMIIAHHS 00f3aHa OCYIIECTBUTH
BHEIIIAHOBYIO OIeHKY B TedeHue 20 (/IBamguartm) muei. CripaBemnBasi CTOMMOCTh ONPEAENSETCS B COOTBETCTBUHM C HOBBIM
OTYETOM OICHINIMKA, a 0 €ro IOJy4YeHHS B COOTBETCTBHHM C METOJOM KOPPEKTHPOBKH CIIPAaBEIIMBOW CTOMMOCTH,
[IPENYCMOTPEHHON NPUIIOKEHUEM 2.

5.6.6. OueHnka [0JeBbIX LEHHBIX OyMar, JJIfi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMPIKEeBO PHIHOK

CTOMMOCTb BIIOXKEHHH B TaKHE IIEHHBbIC OyMaru ONpeaeisieTcsl Ha OCHOBE OTYETa OLCHIINKA, COCTABIEHHOTO He paHee 6
(Ilectn) mecsiueB a0 aatsl onpeneneHnst CHA.

B nepuoa MEXAy AaTaMU OLCHKH OMPCACIICHHAsA OUCHIIMKOM CIIpaBEIINBAsA CTOMMOCTD BJIOXKCHUSA HE UBMCHACTCH.

[Ipu BOBHUKHOBEHHH COOBITHSI, BEAYIIErO K OOSCIEHEHUIO BIOKECHHSI, Y IPABIISIONIAs KOMIAHUs 00s3aHa OCYIIECTBUTh
BHEIIJIAaHOBYIO OlleHKY B TeueHnue 20 ([IBamuatu) mnuei. CrpaBeminBas CTOUMOCTh OTPEIENSIEeTCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIHKA.

5.6.7. Ouenka 1e¢oJTHBIX J0JITOBbIX HEeHHBIX OymMar

B ciydae HeHMCHOIHEHHUS SMUTEHTOM OOS3aTENBCTBA MO MOTAIICHWIO OCHOBHOTO JOJITa, KYIOHHBIX BBIIJIAT W/WIIK TI0
morameHnio odepTsl mo ucredennn 7 (Cemu) AHEH ¢ MOMEHTa OKOHYAHMS CPOKA HCIIOJHEHMS YKa3aHHOTO O0S3aTelbCTBA
CIpaBeNINBasi CTOMMOCTH BCEX [OJTOBBIX IEHHBIX OyMar MaHHOTO 3MUTEHTA PACCUUTHIBACTCS COTJIACHO CIETYIOUINM
TIpaBUJIaM:

®  eCIIM OCHOBHOM PBIHOK JOJTOBOW LIEHHOW OyMmaru sIBIISIETCS aKTHBHBIM, TO CIIPAaBEAJIMBAasi CTOMMOCTh IIEHHOH
OyMaru onpeseNnseTcsi CoriaacHo IpaBuiIaM OIIEHKH JJOJITOBOW IIEHHOH Oymaru Ha OCHOBHOM PBIHKE;
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® cCiOM OCHOBHOW PBHIHOK JIOJTOBOW ILIEHHOW OyMaru He SIBISCTCS AKTHUBHBIM WIIM JUIS IICHHOW OyMaru He
OTIpEeNIEISIETCS] aKTUBHBIM PBHIHOK, TO CIPABEIINBAs CTONMOCTE IIEHHOW OyMaru KOPpeKTUPYETCs B COOTBETCTBHH
€ METOJIOM KOPPEKTHPOBKH CIPaBEAITUBON CTOMMOCTH, TIPEIyCMOTPEHHOM IPIIIOKECHIEM 2.

TaxuM >xe 00pa3oM ONpeAeIsIeTCs CTOMMOCTD Je(DONTHBIX PECTPYKTYPU3HPOBAaHHBIX LICHHBIX OyMmar.

5.7.01eHKa aKTMBOB U 00513aTeJILCTB, BO3HUKIIMX 10 onepanusaM PEIIO, 3aki04yeHHbIX ¢
KpeAUTHbIMHU opranu3zanusamMu Ha Toprax I[IAO «MockoBckasi Oupxkay».

Ha nary omeHKH mpOM3BOIUTCS MPOBEPKA COOTBETCTBHS MPOIEHTHOH cTaBku mo omeparmsiMm PEIIO, ompeneneHHo# B
CZIENKE, PHIHOYHBIM YCIIOBHUSIM.

HpOHeHTHafI CTaBKa M0 ornepanuun PEIIO MpU3HACTCA pLIHO‘{HOP‘I, €CJIM BBIINIOJIHCHO YCJIOBHUEC!:

rpEHO MHUH S 7"p(":l'lO S Tpeno Makc.

eoe:

Theno - CTaBKa o caenke PEIO B nponenTax;

Theno wun™ MUHAMaINbHOE 3Hadenune ctaBku PEIIO, paccuntannoe IIAO MockoBckas Gupyka 110 HTOraM TOPTOBOTO [IHs, Ha
KOTOPBII OCYIIECTBISIETCS pacdeT CIIPaBeIIHMBON CTOMMOCTH. (I CPaBHEHUS HCIIONB3YeTCs 3HAUEHUE CTAaBKHU IO TOH IICHHOU
Oymare, KOTOpas SBJISIETCS 3aJI0TOM B onieHHBaeMoii caenke PEIIO)

Theno maxe™ MAKCHMabHOe 3Hadenue ctaBku PEIIO, paccuntannoe [TAO Mockosckas Gupya 1o MTOraMm TOPTrOBOTO IHS,
HA KOTOPBIA OCYIIECTBISACTCS pacyeT CIPABEIIHBON CTOMMOCTH. (Ui CPaBHEHHS KCIOJb3YETCS 3HAYCHHE CTABKH IO TOM
LIEHHOI OymMare, KoTopas sIBIIIETCS 3aJI0TOM B orjeHnBaeMoi crenke PEIIO)

[Ipu 3TOM 3HaYCHHS CTABOK BHIOMPACTCS C YIETOM CPOKa, HA KOTOPBIN 3aKIIF0OUeHA CACTKA M BUA BAITIOTHI.

B Tom cnyuae, ecan npoueHTHast craBka no caenke PEINO npusHaeTcss pplHOYHOM, B KAU€CTBE PHIHOYHOM HCIIONB3YyETCs
craBka 1o caeike PEITO.

B ToMm cnyuae, ecnu npoueHTHas craBka o caenke PEIIO He nmpu3HaeTcsi pplHOYHOMN, B KAU€CTBE PIHOYHON IMpU3HAETCS
CTaBKa TIOCTENHEN CHENKH, 3aKiIIoueHHOW Ha Aaty ompeneneHus CHA ¢ akTUBOM, SIBISIONIMMCS 3aJIOTOM IO OIIEHWBAaeMOM
cnenke PEIIO.

CropaBeyinBast crouMocth cruenku PEIIO ompenensercsi, Kak CTOMMOCTh CHCIKU IUTIOC HAYHMCICHHBIC HCXOISI U3
MIPOLIEHTHOW CTaBKU MPOIEHTHI Ha JaTy OLEHKH B ciiydae, eciid cpok caeiku PEIIO menee 90 (IeBsiHocTa) nHEH ¢ AaThl
UCTIOIHEHUS | YacTH, ¥ MPOICHTHASI CTABKA MPU3HAHA PHIHOYHOMA.

B octanpHBIX ClIydadXx crpaBCinBass CTOUMOCTD OMNPCACIACTCA KaK NPUBCACHHAA K 1aT€ OUEHKN CTOMMOCTb OCTaBIINXCS
J0 MOMCHTa IOoralmcHusa ACHCKHBIX ITOTOKOB (y‘II/ITBIBaIOTCﬂ IUIaTCXKU MPOLCHTOB U OCHOBHOI CyMMBI), paccyruTaHHag C
HCIOJIb30BAHUCM B KAUCCTBC CTABKU JUCKOHTUPOBAHUS (T' ) BBI6paHHOI>i pLIHO‘IHOﬁ HpOHeHTHOﬁ CTaBKH:

e 6o craBku PEIIO;
e 0O CTaBKa MOCIEIHEH CIOCIKH, 3aKII0YCHHON Ha naTy omnpeaeneHus CUA ¢ akTHBOM, SBISIFOIIAMCS 3a7I0TOM
o ouenuBaemoi cuenke PEITO.

dopmyna pacueTa puBeaeHHOI cronmoctH (PV):

N
CF,
PV =

ti_to
i=1 (1+7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOIU4YEeCTBO OCTABIINXCS HA J1aTy OLICHKU aTexen MPOLECHTOB I/I/I/IJ'II/I OCHOBHOH CYMMBI J10JITa 110 JOTOBOPY;,
CF; - BeM4MHa i-TO IUIaTexka;

t; - mara i-ro miuaTexa;

to - 1aTa OLIEHKU.

5.8. Ouenka 06s13aTe/ILCTBA, BOSHUKIIET0 Mo onepanusmM BHeoup:keBoro PEIIO niu ¢ nHbIMHU
KOHTpareHTaMH.

CropaBe[uiBasi CTOMMOCTH 00s3aTenscTB Mo omepanusiMm  PEIIO  ompemensieTcss, Kak CTOMMOCTh CJHENKH ILTIOC
Ha4HCIIEHHBIC HUCXOJS W3 IMPOIICHTHOW CTAaBKW TPOICHTHI Ha JaTy OLEHKH B ciydae, eciau cpok caenku PEITO menee 90
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([eBsiHOCTA) MHEH C AATHI UCTIOJTHEHUS | YacTH.

B ocranbHBIX ciTydasx crpaBeIIUBasi CTOMMOCTB OIPEACIISeTCS 110 MPUBEACHHOM K AaTe OICHKH CTOMMOCTH IUTaTEXKEH,
PACCYUTAHHOM C UCTIOJIL30BAHUEM PHIHOYHOMN MPOLEHTHON CTABKH Tyyyy, -

B kauectBe pLIHO‘-IHOﬁ l'[pOIleHTHOfI CTaBKU B JAHHOM CJIydac MpUHUMACTCA CJICAYIOIasa CTaBKa:

Tep.pun. T (KCppo, — KCop), JUIsl 3a/10JDKEHHOCTH B PyO6JIsIX
rpblH. = CH_[A E
Tep.poinis JUIS1 330JDKEHHOCTH B Jl0J1/1apax u EBpo,

20e:

Tep.pwin. - CPEIHEB3BELICHHAS IPOLICHTHAS CTAaBKa, MyOnuKyemas Ha opuumansHom caiite LB PD 3a mecsu, naubosee

ONMM3KHMH K JlaTe OLEHKH, MO KPeIuTaM, NMPEeAOCTABICHHBIM KPEIUTHBIMU OPraHU3alMsIMH HE(HMHAHCOBBIM OPraHU3AlMsAM, B
TOH JK€ BajlOTE, YTO U OLCHMBAcMas 3aJ0JDKEHHOCTb IO 3aliMy, CO CPOKOM IPEAOCTaBICHMs, MONANAIOIUM B TOT XKE
HHTEpBaJI, YTO U CPOK, OCTABIIHUIICS HA OTUYETHYIO AATy 10 HOTalleHUs] OLlEHUBAEMOM 3aJ0KEHHOCTH;

KC,,. - kmoueBas craBka LIb PO, ycranosnennas Ha 1aTy OLEHKH,;

KCp. - cpennsts kimoueBast ctaBka [[b PO 3a kaneHIapHbIA Mecsll, 32 KOTOPBIH ONpPeeNeHa CTABKA Tep .-

Cpemnsis 3a KaJleHIapHBIA MecsIl KiroueBast craBka LIb PO paccuntsiBaeTcs mo hopmyie:
_ 2 KC; +T;

chp_ = T'

2oe:

T - xonm4ecTBO IHEH B KaJICHIAPHOM MeECSIIe, 32 KOTOPBIH pacCUMUTHIBACTCS IIPOIICHTHAS CTaBKa,

KC; - xiroueBas craBka LB P®D, neiicTBoBaBIIast B I-OM MEPHO/IE KAJICHIAPHOTO MecCsIa,

T; - KOIMYECTBO ITHEH KaJCHOAPHOTO MeCsIa, B TEYCHNE KOTOPBIX JecTBOBaa MpolieHTHas ctaBka KC;.

dopwmyna pacueTa mpuBeneHHOI cronmoctH (PV) mpencrasnena B 1.5.7 Hactosmux [IpaBur.

5.9. Onenka aKTHBOB, BOBHUKIIUX 10 onepanusam odpatHoro PEIIO ¢ npounmu
KOHTpareHTaMH.

5.9.1. Tlopsiaok oeHKH

CrpaBe[utiBasi CTOMMOCTH OIIPENENSIETCS 10 TPUBEIACHHONH K JaTe OICHKH CTOMMOCTH IDIaTeXeW, pacCUNTaHHOW ¢
UCTIONIb30BAHNEM PBIHOYHOM MPOIEHTHOM CTABKH Ty -

®dopmyna pacyeta npuBeaeHHol croumoctu (PV) npeacrasnena B m.5.7 Hactosmux [Ipasu.

PriHOYHAs cTaBKa oIpenesseTcs CaeayoumM 00pa3om:

rprH. - 6e3pI/ICKOBaﬂ CTaBKa, YBCJIMYCHHAA Ha er,[[HTHLIﬁ CIipena:

Tow. = Tn() T CrSpread,
rue:

Tn(r) - OE3pUCKOBas CTaBKa(M) JOXOJAHOCTU B MPOIEHTAX TOMOBBIX. Jlyist LeNei onpeeneHust HacTOAIEH

CTaBKH UCIOJIB3YCTCA KpHUBas 6€CKy1'IOHHOI\/’I }IOXOI[HOCTI/I3 C COOTBCTCTBYIOIIMMH CPOKAMMH.

CrSpread — 3HaueHNe KPETUTHOTO CIIpe/ia, OTPaKaromee KPeAUTHBIA PUCK KOHTpareHTa.

3HayeHHEe KPETUTHOTO CIPeIa OnpeaesieTcs CaeIyouuM oopa3om:

8 Jlns akTUBOB B pOCCHHCKMX PyOnsx - kpuBas OeckynoHHo# noxoxnoctd (KBJI) paccuuThiBaeTcss M NyOJIUKyeTcsl Ha
OCHOBaHMHU OMpKeBOH MH(GOpPMAIMK M YTBEPKACHHONW METOIMKH, COOCTBEHHHKOM KOTOPBIX ABIseTCS MoOCKOBckas bupixa.
Nudopmanus o KBJI pa3meriena Ha caiite MockoBckoii bupaku mo aapecy: https://www.moex.com/a3642.

JIns1 akTHMBOB B aMEpUKAaHCKUX JOJUlapax - CTaBKa, MOJyyaromiasicss METOAOM JIMHEHMHOW HWHTEpIOJSILMU CTaBOK Ha
COOTBETCTBYIOIIME CPOKH I10 aM JUIs cpoka 1 jieHp uenonb3yvercs crapka SOFR.
Jl1st akTUBOB B €BpO — CTaBKa, 10Q¥@@¥1 CTaBOK Ha 'EOERBETCTBYIOLIHE G4 TI0
O0mHMranuaM ¢ peitTHHroM AAA| ﬂk@é@éﬂﬁﬁauwgmﬂwropeamq EcaynkoBa TatbssHa CrtaHMcnaBoBHa

Jis akTHBOB B IIPOuYUX BaJOTHX (g 2R3N Pg3pycx9Bas craBka (Jubd 2g JOHZEPHOIAHYE;321aIpUMED, JUHEHHas) B
COOTBETCTBYIOLIEH BaJOTE.
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B cnydae HanuuMs y KOHTpareHTa pedTHHIa OJHOTO U3 MEKAYHAPOIHBIX PEHTHHIOBBIX areHTCTB JMOO PEUTHHIa HHOTO
pPEHTHHTOBOTO AareHTCTBA, BXOAAIIMX JHOO B PEECTp KPEAWTHBIX PEHTHHIOBBIX AareHTCTB, JNWOO peecTp (HINAIOB H
MIPEACTABUTEIHCTB NHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccum, 3HaueHne ompenemnsiercs
gepe3 pacdeT KPeOUTHOTO CIpena /Ui PEUTHHIOBBIX TPYII HAa AATy ONPENENICHHS CIIPABEAINBON CTOMMOCTH, HA OCHOBAHUH
JTAHHBIX OOJMTallMOHHBIX HWHAEKCOB, packpbiBaeMbix [TAO «MockoBckasi OWpska» MO HWTOraM KaXIOro TOPrOBOTO IHS B
COOTBETCTBHUH C OPSIIKOM, YKa3aHHBIM B II. 5.6.3.2.

B ciyuae oTCyTCTBHSI y KOHTpareHTa peiiTHHra— B COOTBETCTBHH ¢ pasneiom 4.1.3 [punoxenus 2).
B aTOM City4ae KpeAUTHBIN CIIpe]] IPUHUMAETCS] paBHBIM:

CrSpread=PD*LGD,
rie:

PD (Probability of Default, BeposiTHOCTB HedoaTa) — BEPOSTHOCTD, C KOTOPOW KOHTPAareHT B T€YEHHUE HEKOTOPOTO CPOKa
MOXET 0Ka3aThCsl B COCTOSTHUU JiedoIiTa.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — J0JI1 OT CYMMBI, TIO/IBEPKEHHON KPEIUTHOMY PHCKY, KOTOpas
MOXeT OBITh MOTEPsHA B ciIydae nedoiTa KOHTpareHTa.

CnpaBeyinBasi CTOMMOCTh 33J0JDKEHHOCTH B Cilydae HEOOXOIMMOCTH ONpPENEISAETCS C Y4eTOM KOPPEKTHPOBKH B
COOTBETCTBHH C MOPSIIKOM, IPEIYCMOTPEHHBIM [Ipuiosxennem 2.

5.9.1.1. TIlopsiaok NpuU3HAHMUS MPOLEHTHOI CTABKM PHIHOYHOI

Ha ngaTty oneHku Nmpou3BOIUTCS MPOBEpPKa COOTBETCTBHUS MPOIEHTHOW cTaBku mo ciaenkam PEIIO, ompenenenHoil B
JIOrOBOpE, PHIHOYHBIM YCJIOBHSIM.

IIporeHTHas cTaBKa NpU3HAETCA PHIHOYHOM, €CITU BHITIOJIHEHO YCIOBHUE:!

(") + CrSpread) * (1 — KV) <1, < (1y¢s) + CrSpread) = (1 + KV),
eoe:
1, - ctaBka 1o caenke PEITO B mponenTax;

KV — koaddurreHT BOJaTUIFHOCTH PHIHOYHOW CTaBKU Ha FOPH30HTE 12 MecsleB, onpeenseMbli o Gpopmyoie:
Maxry p " minry gy

Ky=—TPtE—"

minrn(f)
eoe:
MAXTyr) — MAKCUMAJIbHAs OE3PUCKOBAs CTAaBKa HA TOPU3OHTE 12 Mecsues;
MINTy,r)— MUHUMANbHas OE3PUCKOBAs CTABKA Ha FOPU30HTE 12 MecALEes;

CrSpread — 3HAa4YeHHMe KPeIMTHOro cCIpela, OTpaKalllee KpPeIWTHbI PHCK KOHTPareHTa,
OTIpe/IeIeHHBIN B COOTBETCTBHH C 11. 5.9.1.

Tn() -0e3puCKOBasi CTaBKa JOXOJHOCTH B MPOIEHTaX roJ0oBbIX. [y 1eneit onpeaeneHust HacTOsIEH

CTaBKHU UCIIOJIB3YCTCA KpHUBad 66CKy1'IOHHOI>i HA0XOJHOCTH4 C COOTBECTCTBYHOIIMMHU CPOKAMHM.

6. NMPU3HAHHUE, TIIPEKPAILIEHUE TIPU3HAHUS U OLEHKA  BHUPXEBBIX
IMPOU3BOJHbIX PUHAHCOBBIX THCTPYMEHTOB

bupxeBoil NMpoW3BOAHBIM  (UHAHCOBBI HMHCTPYMEHT MpHU3HAETCS B JaTy  3aKJIIOYCHMS
COOTBETCTBYIOLIET0 KOHTPAKTa Ha OUpIKe.

Ipexpawenue npusHanus 6UPIHCEE020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
® B CIyyae MCIOJHEHUS KOHTPAKTa;
e B pe3ylbTaTeé BO3HUKHOBEHMSI BCTPEUHBIX OO0S3aTEIbCTB IO KOHTPAKTy C TaKOW ke
cnenudukanyen, T.e. 3aKIoueHne 0)CeTHOM CIETKH;
® [10 UHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/IHaX KJIIMPpUHIa, B YCTAHOBJICHHOM UMH IOPAOKE.
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OCHOBHBIM PBIHKOM IPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTA SBIsETCS Oupka, HAa KOTOPOH
VYnpasmsromeit komnanueidr @oHma ObUT 3aKITI0YEH COOTBETCTBYIOUIHI KOHTPAKT.

CripaBe/UIMBOil CTOMMOCTBIO TPOU3BOJHOTO (DMHAHCOBOTO WHCTPYMEHTA SIBIISICTCS €T0 IMOCIIECIHSS
pacueTHas 1ieHa (TeopeTWdeckas ILieHa), ompeaesseMas Oupkeil, Ha KOTOpPOH ObUI 3aKIIIOYeH
COOTBETCTBYIOIIHH KOHTPAKT.

B ciyuae, eciau KOHTPAaKT SBISETCA MapKUPYyeMbIM U YIpasisowmed komnanuend @oHga Ha nary
OLICHKHM OTPAyKEHBI BCE PAcUeThI 10 BAPUALMOHHON MapiKe, CIIpaBeAJInBas CTOMMOCTD IIPOU3BOIHOIO
(pMHAHCOBOT'O MHCTPYMEHTA PaBHA HYIIIO.

7. IPU3HAHUE, TPEKPAIIIEHHUE TIPU3HAHMSI W OIEHKA JEBUTOPCKOM
SAJOJKEHHOCTHU U TPEJOIIVIAT

O01mme moJoKeHus

B memsx BbIOOpa MeTOla OLIGHKH JEOMTOpPCKAas 3aJ0JDKEHHOCTh JENUTCS Ha ONEPAllMOHHYIO H
MIPOYYIO 3a/10JKEHHOCTb.

7.1. Ilox onepanMOHHOM NMOHMMAETCS 1e0OUTOPCKAs 3210/ I’KEeHHOCTh KOHTPAareHTa, BOSHUKAIOIIAs
B XOJI€¢ HOPMAaJbHOI'O OIEPALMOHHOTO IMKJIA, KOTOpas OyJeT IoramieHa B TEYEHUE ONpeeTeHHBIX
CPOKOB, B Cllydae MPOCPOYKH HCIOJHEHUS 00s3aTenbCTB. JlomycTUMBbIE CpPOKM  MPOCPOYKH,
YCTaHOBJICHHBIE U1 OTIEPALIMOHHON JeOUTOPCKON 3a0PKEHHOCTH, HE JJOJKHBI IPUBOJUTH K IPU3HAHUIO
0e3HaJe)KHOW K TIOTYYCHHUIO 3aJ0JDKEHHOCTH, a TakkKe K OOECHEHEHHIO 3aI0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peaju3oBaHa YIPaBIAOLIEH KOMIaHWEH B IOJIHOM OObEME B CpPOKH,
YKJIa/bIBAIOLIMECS] B HOPMAJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOK) HPAKTHKY B3aUMOJIECHCTBUS C
KOHKPETHBIM BUJIOM J1€OMTOPCKOM 3a/10JIKEHHOCTH. Y CTAaHOBJIEHHbIE CPOKU IPOCPOUYKU OINpE/IeeHbl Ha
OCHOBAHMH BHYTPEHHUX CTATUCTUYECKUX JAHHBIX YIPABIIAIOIEH KOMIIAHUU. Y Ka3aHHAs 3a10JDKEHHOCTD
OyzeT peajau3oBaHA YNPaBIAIOLICH KOMIAHUEH B IOJHOM OObEME B CPOKH, YKJIaJbIBaloOIIUECs B
HOPMaJbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) IMPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BUAOM
NeOUTOPCKOM 3a/10JKEHHOCTH.

JlebuTopckast 3a10JKEHHOCTD, [0 KOTOPOH BBISBIEH OJMH WIJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yKa3aHHBIX B [IpmiioskeHun 2, KpoMe JOMYCTHMOM MPOCPOYKH 00S3aTENBCTB B paMKaxX ONEpPAIllHOHHOTO
LIUKJIa, HE MOKET OBITh MPU3HAHA ONEepPallMOHHOM.

Bunel, ycinoBust mo Bujgam Juis OpuU3HaHUS JEOUTOPCKOM 3a/10JKEHHOCTH ONEPAllMOHHOW, a TakKxke
JOMYCTUMBIE CPOKHM HApYIIEHUS YCIOBHSI HCIIOJHEHHUS 0053aTeNbCTB KOHTPAareHTOM (TOTalleHus
IeOMTOPCKON 3aI0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIICHCS B pamKax
JIOBEPUTENIBHOTO YIPABJICHUS MAeBbIM MHBECTUIIMOHHBIM (DOHJIOM MPAKTUKOHN onucaHsl B [lpunoxenun
S.

IIpn HacTyruieHMM CpOKa IIPOCPOYKHU CBBILIE CPOKOB, OIMMCAHHBIX II0 BHAAM 3aJ0JDKEHHOCTH B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HAJIM4Ms M CPOKA INPOCPOYKH INPU BO3HUKHOBEHHH HHBIX
COOBITHH, BeAymMX K OOECLEHEHHMIO, CTOMMOCTh 3a/I0JDKEHHOCTH ONpEAEseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBON CTOMMOCTH, TpeaycMoTpeHHo [Ipunoxenuem 2.

7.2. llpu3Hanue 1e0UTOPCKON 3210/ 12KEHHOCTH U MPeAoNnaT

JleOuTopckasi 3a10JKEHHOCTh IpHU3HAeTcs B JaTy, Korjga y Ympaeistomed komnanun PoHna B
COOTBETCTBHUHM C JAEUCTBYIOLIMM 3aKOHOAATENbCTBOM Poccuiickoit denepaniuu Wi 10roBOPOM BO3HUKAET
MpaBo TpeOOBaHUS UMYIIECTBA WU MOJTYUYEHHS IEHEKHBIX CPEACTB OT KOHTPAareHTa.

B cnywae, ecnu cyneOHBIM akTOM MO HCKY U3 CHENKH, coBeplnéHHON c aktuBamu DoHna,
YCTAHOBJICH pa3Mep HeEyCcTOWkH (mTpada, TMEeHe), MHBIX IUTATeXEW 3a TOJIb30BAaHWE JICHEKHBIMU
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cpeacrBamu DoH/A, KOMIIEHCAIIMM YOBITKOB U MHBIX IUIATEXKEH B CBSI3U C HApYLIEHUEM IIPaB BIIa/IETbIICB
MHBECTULMOHHBIX MaéB, MOJUICKALINX BBIIUIATE B cOCTaB akTHUBOB DOHJIA, @ TaK K€ €ClIi CyleOHBIH aKT
COJIEP>KUT MOJIOkKEHUS 0 Bo3BpaTe B DOH ynaueHHON roCcyAapCTBEHHOM MOIIMHBI, Takas AeOUTOpCKast
3aJJ0JDKEHHOCTD IPU3HAETCS OTAENBHO B Pa3Mepe, yKa3aHHOM B CyJ€OHOM aKTe, CO JHS €ro BCTYIUICHHS
B 3aKOHHYIO cuiy. Takas neGuTopcKast 3a10JKEHHOCTh IPU3HAETCS IPOCPOUEHHON 110 UCTEUEHUHN
(_14 ) xaneHpapHbIX AHEW C JaThl BCTYIUIEHUS B CHIIY CyIEOHOIO pelleHus (IOCTaHOBJIEHHUS), €CIIU B
JAHHOM JOKYMEHTE HE YCTaHOBJIEH MHOM CPOK UCIIOJIHEHUS 00513aTeIbCTBA.

Jleburopckas 3a/10J5KEHHOCTD IO CIEJIKE, 10 KOTOPOi pa3Mep TpeOOBaHMS MOATBEPKICH PEIICHUEM
CyZa, OTJEJIbHO HE MPU3HAETCS, CPOK MOrallleHUs TAKOH 3a10JKEHHOCTH HE U3MEHSETCH.

JlebuTopckast 3a10JKEHHOCTh, BO3HMKILIAS M3 MHPOBOTIO COIJIANICHHUS (COTJAIICHHS O HOBAaIUH,
MPOYMX AaHAJIOTUYHBIX CHENIOK) IO HCKY M3 CJHEJIKH, COBEPHIEHHONW C aKTUBaMH, YTBEPXKIEHHOTO
OTIpeJICICHUEM CyJla, MPHU3HACTCS OTACNBHO B JICHb BCTYIUICHHS CyIEeOHOTO aKTa B 3aKOHHYIO CHIIYy B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryameHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue MpU3HaHUS
NeOUTOPCKON 3aJ0JDKEHHOCTH IO PECTPYKTypupyeMmon crienke. Takas neOUTOpcKas 3a10JKEHHOCTh
MPU3HACTCSI MPOCPOYCHHOW MO HcTeueHun 14 (deTplpHAALIATH) KaJIGHAAPHBIX JHEW C JaThl
BCTYIUICHUSI B CHILy CyAeOHOTro pemieHus (IOCTaHOBJICHHS), €CIIM B JAHHOM JOKYMEHTE HE YCTaHOBIICH
MHOM CPOK MCTIONIHEHUs 0053aTeNbCTRA.

CHpaBe[UII/IBaﬂ CTOUMOCTBH 3aJ0JDKCHHOCTH B ClIy4dac HGO6XOILI/IMOCTI/I OIpeaAcACTCA C Y4YCTOM
KOPPEKTHPOBKU B COOTBETCTBUHU C NIOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

HOp?II[OK IMpU3HAHUA IIG6HTOpCKOfI 3a10JDKCHHOCTU II0 HAKOIUICHHBIM MPOLCHTHBIM OO0XO04aM,
HaYUCJICMBIX Ha OCTATOK HA PaCYCTHOM CUCTC, OIIMCAH B pa3aciic 3 HaCTOAIIUX HpaBI/IJ'I.

Huxe onucan nopsiiok npu3HaHusl HEKOTOPBIX APYTUX BUAOB AeOUTOPCKOM 3a0KEHHOCTH.
7.2.1 /lebumopckas 3a0onxcennocmsy Ynpaenawuwieii Komnanuu neped @onoom.

HG6I/ITOpCKa${ 3aJ0JI2KCHHOCTD praBJ’IfIIOH_Ieﬁ KOMIIaHHUH IICPEC dougoMm INPpU3HACTCA C JaThbl, KOI'ld
y doHpa BO3HUKAET mpaBo Tpe6OBaHI/I5{ JACHCXKHBIX CpCACTB WM HMYyLIECTBA OT praBJ’IHIOH_Ieﬁ
KOMIIaHHWMH.

HperameHHe MMPpU3HAHUSA He6HTOpCKOﬁ 3aa0JDKCHHOCTHU praBJIHIOH_[eﬁ KOMITaHUU TIEPpC] cDOHI[OM
OCYIICCTBIIAACTCA B ACHD €€ NMOTralliICHUA NI B ICHDb MMPCKpAIICHUA OCHOBaHHI AJId TIpaBa Tp€60BaHI/I$[.

CHpaBeI[J'II/IBaH CTOMMOCTB ,Z[e6PITOpCKOI>’I 3a10JDKCHHOCTH praBJ'IfIIOH_Ieﬁ KOMIIaHUHU TIEPE (DOHI[OM,
BO3HHUKIIAA B PE3YJIbTATC HAPYHMICHUS IpaB BJIIAACIIBICB HHBCCTUIIMOHHBIX MMACB, ONPCACTIACTCA B pasMEpe

(baKTI/I‘-ICCKOl"O O6H38.TCJ'H:>CTB8., nmouIC)Kalero omjaare ¢ yaetom Tpe6OBaHI/II71, YKa3aHHBIX B HpI/IJ'IO)I(eHI/II/I
S.

B cayuae npeBblllieHHsST B OTYETHOM TOJy BEJIMYMHBI PACXOJOB, CBSI3aHHBIX C JIOBEPUTEIBHBIM
ynpasineHueM @OOHIOM, B TOM 4YHCIE€ B cllyyae O€3aKLENTHOrO CIHCAHMs, HaJ BEIUYMHON
MaKCUMaJbHOTO pa3Mepa TaKUX pacxoJl0B, YCTaHOBIEHHOTO lIpaBuiamu HOBEpUTENHHOTO YIpPaBICHUS
®oHoM, aeOuTOpcKas 3aJ0JKEHHOCTh YTIPaBISIIOMIEH KOMIAHUM IPU3HAETCS B pa3Mepe TaKoro
IIPEBBILIEHMS, OIIPEIETICHHOIO Ha JaTy BOZHUKHOBEHUS TaKOTO IIPEBBILICHMSI 10 MOMEHTA €€ TOTaIlleHHUS.
AHaNOrMYHBIM MOAXO0Jl NMPUMEHSETCS B Ciy4yae OIuIaThl 3a cueT umymectBa doHaa pacxonoB, He
npenycMoTpeHHbIx [IpaBunamMu qoBepuTenbHOTO yrpaBieHus QoHmoM.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJI0OJDKCHHOCTH B ClIydac HCO6XO}II/IMOCTI/I OonpeacisICTCA € y4€TOM
KOPPCKTHPOBKU B COOTBETCTBUU C NOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

7.2.2. /lueuoenont K noiyueHuIo no YeHHovIM dymazam
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Jlebumopckas 3a00ax#ceHHOCb N0 OUBUOEHOAM K NOAVHUEHUIO NO YEHHbIM OyMacam POCCUICKUX
IMUMEHNO8 NPUSHAEMCA 8 Haubolee NO30HION U3 CIeOVIOWUX 0am:
e JlaTa 3aKPBITUS PEeCTpa MOJ BHIILIATY IUBHJICHIOB;
e Jara OIpeaesieHus pa3Mepa AUBUJICH 1A, TPUXOSAIIECTOCs Ha OJTHY aKIHIO.

HC6I/ITOpCKa${ 3aJ0JDKCHHOCTh IO JUBHACHAAM K IIOJTYYCHHIO II0 HECHHBIM 6YMaFaM HHOCTpPAHHBIX
SMUTEHTOB INPU3HAETCA B JaTy, HauMHas ¢ KOTOPOH COBEPILICHHE CAEIOK Ha OMpXkKe HE MPUBOJIUT K
MONaZaHuI0 B PEeCTp aKIMOHEPOB, PACKPBIBaEMyH0 HH(POPMAIIMOHHONW cucTemMoil «biaymbepr»
(Bloomberg).

CnpaBeyiuBasi CTOMMOCTh TaKOM 3aJI0JDKEHHOCTH OIPENEseTCs] B CyMMe, PaBHOW MPOU3BEIICHUIO
KOJIMYECTBA aKLUK, IO KOTOPBIM YIpaBisromas kKomranus PoHJa MMEET NpaBO Ha IOJIYyYECHHE
JTUBHUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX JWBHACHIOB Ha OJHY aKIWIO 3a BBHYETOM HAJIOra,
YAEP)KUBAEMOTO Yy MCTOYHMKA BBIIUIATHI, €CJIA INPUMEHUMO, C YYETOM YCIJIOBHM, OINMUCAaHHBIX B
[Ipunoxenun 5 1151 JAHHOTO BUA 3a/10JKEHHOCTH.

B cnyuyae orcyrcTBUS OQHUIMANBHON MHPOPMALUK O pa3Mepe HaJlora, MOJUIeKAIIETO YAEpKaHUIo,
MPUMEHSIETCS MaKCHMaJlbHO BO3MOJKHasi cTaBka Hainora B pasmepe 30%. Ilo dakty mnocrymienus
IMBHJICH/IOB/I0X010B Ha cueta DoHIa B pa3Mepe, BKIIOYAIOIIEM B ce0s CyMMY HAJIOTa, OTJIMYAIOIIET OCS
OT paHee MPU3HAHHOTO, YIPaBIAIONIAs KOMIaHUs KOPPEKTUPYET pazMep I1eOUTOPCKOI 3a10J5KEHHOCTH.

JlebuTopckast 3al0JDKEHHOCTh MO JMBHJICHAAM K MOJYYCHHIO IO JICMO3UTAPHBIM pacIHCKaM Ha
aKlMW OMpeJeNseTcs B CyMMe, paBHOM MPOU3BEICHUIO KOJIMYECTBA PACIHCOK, IO KOTOPBIM
VYopasinsromas komnanust @oHla UMEET IPaBo Ha MOJIyY€HUE IMBUJIEHOB, HA BEIUYUHY OOBSABICHHBIX
SMUTEHTOM JIEMO3UTAPHBIX PACHHUCOK JAUBHUICHIOB Ha OJIHY PACIUCKY 32 BHIUETOM PACX0J0B (KOMHUCCHIA)
B clly4ae, €clid CyMMa TaKuX pacXxoJ0B (KOMHCCHI) olpesiesieHa U Hajlora, yAepKHUBAaeMoro y HCTOUYHHKA
BBITUIATHI, €CJIM MPUMEHUMO, C Y4ETOM YCIOBH, onucaHHbIX B [IpuioxeHun 5 A AaHHOTO BUAa
3aJI0JDKEHHOCTU. B cilyyae M3MeHEHUs SMUTEHTOM JIETIO3UTAPHBIX PACIHCOK BEIWYMHBI TUBUJCH/IOB U
(unu) pacxomoB (KOMHCCUN) Ha OAHY PAcCHUCKy, yKa3zaHHas JIeOMTOpCKas 3aJ0DKEHHOCTH MOMAJIEKUT
KOPPEKTHPOBKE HA ATy OIyOJIMKOBAHUS COOTBETCTBYIOLICH NH(OPMAIIHH.

Ecmu BenuumHa NUBUICHIOB HA JIETIO3UTAPHBIC PACIMCKU OOBSBICHA B BAIOTE, OTIMYHOW OT
POCCHICKOTO PyOJIss, TO NEOUTOPCKAas 3aI0JDKEHHOCTh MPH3HACTCS B TOH BaliOTe, B KOTOPOW ObLIa
oObsiBeHa Bbimiata. CropaBeninBasi CTOMMOCTh TaKoOW JEOMTOPCKOHM 3aI0IDKEHHOCTH B pyOJIeBOM
OKBHUBAJICHTC OIIPCACIIACTCA B COOTBETCTBUH C 1'[.9 HACTOAIINX HpaBI/IH.

B cnydyae Bo30OykaeHHM Mpoleayphl OAHKPOTCTBA B OTHOUICHHH SMUTEHTa (JIUIa, 00SI3aHHOTO MO
IIEHHOM Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPUITHATHLHOTO COOOIIEHUSI O OaHKPOTCTBE CTOMMOCTD
neOUTOPCKON 3aJOKEHHOCTH 110 BBIILIATe TUBUIACHIOB paBHa 0 (HYIIO).

B wuHBIX ciy4asx BO3HUKHOBEHHUsS TPU3HAKOB OOCCIIEHEHHUs CIpPaBEeAJuBas CTOMMOCTH
3aJI0JDKEHHOCTH  ONPENENAeTCS C  YYETOM KOPPEKTHUPOBKM B  COOTBETCTBUM C  IOPSAJKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

7.2.3. /lebumopckasn 3a0onixicenHocms no 00xooam uneecmuyuonnvix naese INH®D u naee (axuuii)
UHOCHMPAHHBIX UHBECMUUUOHHBIX ()OHO08, AU KOMOPLIX 6X00am 6 cocmag umyuiecmea ITHD

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOH/IOB, TaKl KOTOPHIX BXOAAT B cocTaB umymiectBa [TM® npusHaercs B
JaTy BO3HUKHOBEHHS 0053aTEJIbCTBA TI0 BBITIIIATE JI0X0/1a, YKA3aHHYIO:

® B OTHOIICHWU MHBECTULMOHHBIX NaeB [IN® - B coobmenun ynpasinstomei komnanuu [TND
O BBHIIJIAT€ J0XO0Aa MO HWHBECTUHHOHHBIM masM [IM®, omyOnukoBaHHOM Ha caiiTe
ynpasisitomed komnanuu [IM® wnm HampaBieHHOM B ajapec YHpaBisrolmeld KONMaHWH
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donna;

® B OTHOIICHWH MaeB (aKI¥il) MHOCTPAHHBIX WHBECTHUI[HOHHBIX (DOHIOB, KOTOPHIC BXOISAT B
coctaB umymectsa [IU®, - B coorBercTBum ¢ napopmanueit AO HP/] unn undpopmanmu o
BBIIJIATE J0XO/a Ha O(UIMAILHOM CaliTe YIpaBJIsAtoIIel KOMIIaHUH,

B CyMMe€, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUH, C YUETOM YCIOBUH, onucaHHbIX B [Ipunoxenun
S Ui JaHHOTO BHUJA 33J0JDKEHHOCTH.

Jlebutopckasi 3aJ0KEHHOCTh IO JOXOJaM WHBECTUIIMOHHBIX maeB [IM® u maeB (akiuit)
MHOCTPAHHBIX UHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOIAT B cocTaB umymiectsa [IM® npekpamaet
MpU3HABATbCA B JaTy HCIOJHEHUS O0sA3aTeNIbCTB YIPABISIOMICH KOMIIAHUEH, TOATBEPKICHHOU
OaHKOBCKOM BBITMCKOW C pacueTHOro cuera yrnpasisitomeid kommnanuu J1.Y. [TM® /otyerom 6pokepa YK
[MND.

CrpaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIy4ae HEOOXOIMMOCTH OHIpENeNseTcs € Y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, peaycMOTpeHHBIM [Ipriiokennem 2.

7.2.4. Cpeocmea, nepedanHvie no OPoOKepCcKUM 002080pam

JlebuTopckast 3a10JDKEHHOCTD TI0 CPENICTBAM, IepelaHHbIM MPO(eCCHOHAIBHBIM YYaCTHHKAM PBIHKA
LEHHbIX OymMar mo OpOKEpCKMM M HMHBIM JIOTOBOpaM, IPU3HAETCS C JaThl OTPAKEHUS MOCTYIUICHUS
JaHHBIX CPEJCTB Ha OPOKEPCKH CUeT/CIeNUATbHBIA CUET COIJIACHO OTYeTy Opokepa WM C JIaThl
BO3HUKHOBEHUS y Yrpasistomei komnanun @onna npasa TpeOOBaHMs IEHEKHBIX CPEICTB OT Opokepa B
pe3yibTare onepanyii ¢ HeHHpIMA Oymaramu. Hauucnenue u crnimcanue AeOMTOPCKOM 3aI0JKEHHOCTH B
pe3ysibTaTe ONEpaluid, CBS3aHHBIX C IEPEUUCICHHEM JCHEKHBIX CpPEACTB C pacyeTHOroO Ha
OpOKEepCKHUIT/CTIENUANBHBIA CYET WM BBIBOJOM CPEICTB C OpPOKEPCKOTO/CIEUATbHOTO Ha pPacueTHBIN
CUeT, OTPAXKAIOTCS B yUeTe Ha OCHOBaHMHU oT4yeTa Opokepa. VIHble onepanuy o U3MeHEHUI0 1e0UTOPCKOi
3aJJ0JDKEHHOCTH OCYIIECTBIISIOTCS HA OCHOBAHUH TTOJTYYE€HHBIX OTYETOB MPO(ECCHOHAIBHBIX YYaCTHUKOB
O IIPOBEJIEHUH onepauuii ¢ aktuBamu PoHja.

JlebuTopckas 3a10JDKEHHOCTD 110 CPENICTBAM, MepelaHHbIM MPOGECCHOHATBFHBIM YUaCTHUKAM PHIHKA
LIEHHbIX OyMar, ompezensercss B HOMUHAIBbHOM CyMMe OcTaTKa JEHEXHBIX CPEeJICTB Ha JaTy OLEHKH, C
Y4€TOM YCJIOBUH, onucaHHbIX B [Ipunokenuu 5 11 JaHHOTO BUJA 3305KEHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJIUMOCTH OMNpEIeNseTcs ¢ Y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu stom B mensx
TaKOM KOPPEKTUPOBKU KOHTPAr€HTOM NPHU3HAETCs KpeIuTHAas OopraHu3alus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIeUaIbHbIN OPOKEPCKUI CUeT.

7.2.5. He3asepwennvle pacuemut

JlebuTopckas 3a70JKEHHOCTh 0 HE3aBEPIICHHBIM celikaM ¢ aktuBamu DoHma mpusHaeTcs B JIaTy
UCTIONTHEHUS YTpaBJstoniei komnanueit @onma 00s13aTenbCTB M0 JOTOBOPY U BOSHUKHOBEHHS IMpaBa Ha
MOJTyYEHHUE JICHEKHBIX CPEJICTB OT KOHTPAreHTa.

Hpe,[[OHJ'IaTBI ACHCKHBIX CPCACTB KOHTpAarcHTaMm I10 JOTrOoBOpaM OKa3aHHusA YCIYT, HpI/IO6peTeHI/I5{
OECHHBIX 6YMal", a TAKKXC HWHBIX AKTHBOB, IMPHU3HAIOTCA B ATy CIIMCAHUSA ACHCKHBIX CPEACTB CO CUECTA
praBJ’IfIIOH_[eﬁ KOMIIaHHNH q)OH,I[a B ITI0OJIB3Y COOTBECTCTBYIOIIHUX KOHTPAI'CHTOB.

CHpaBC)IJ'II/IBaX CTOUMOCTBE 3aJJ0JDKCHHOCTH B CiIydac HCO6XOI[I/IMOCTI/I onpeacisiIeTCd € ydeToM
KOPPECKTHPOBKU B COOTBECTCTBUU C MOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

7.2.6. /lebumopckas 3a00191ceHHOCIMb RO PACYEMAM C IMUMEHIMOM 00120601 YEHHOU Oymazu

I[C6I/ITOpCKa$I 3a10JDKCHHOCTh B OTHOIICHHH 00s13aTeNILCTB DMUTEHTA II0 BHIILJIATE KYIIOHHOTO
J0X0Ja, a TaKKE€ 4aCTHYHOI'O HMJIM ITOJJHOI'O IMOTallICHUS }IOHFOBOﬁ IIEHHOM 6YMaFI/I IPU3HACTCA B OaTy
HACTYIIJICHUA 00s3aTeNLCTBAa DMUTEHTA I10 OILJIATE TaKUX 00513aTEIbCTB.
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CnpaBennuBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3aI0JDKEHHOCTH OMNpPEAeNseTCss B HOMHHAIBHOU
CTOMMOCTH IOJUIEKALLEH ITOTAlIEHUIO 3aI0JKEHHOCTH, ¢ Y4€TOM YCJIOBMM, OoNMcaHHbIX B [Ipunoxennu 5
IUI JaHHOTO BHUJIA 33J0JDKEHHOCTH.

[Ipekpamienue npu3HaHUS JAHHON AeOUTOPCKON 3a0KEHHOCTH IMTPOUCXOTUT B AATY MOCTYIIJICHUS B
cocraB akTUBOB MDOHJa JEHEXKHBIX CpPEICTB WJIM HHOTO HMYIIECTBEHHOIO 3KBHUBAJIEHTA B CYET
MOralIe€HUs YKa3aHHOM 3a/10JKEHHOCTH.

7.3. Ilpexpanienne Npu3HaAHUs 1eOUTOPCKOI 32/10/KEHHOCTH U MPeIoNiaT

Ipusnanue debumopcroil 3adonicennocmu u npedoniam ounda npekpawaemces 8 ciyiae:

® LCIIOJHEHHMS 0053aTeNIbCTBA JOIKHUKOM;

e [iepellayd COOTBETCTBYIOUIETO IpaBa Ympasiswoomnieil komranuei @DoHga MO JOTOBOPY
LIECCHUH;

e BHecenus B EI'PIOJI cBenmenuit o JMKBUAAIMKM KOHTpAareHTa B MOPSJIKE, YCTAaHOBICHHOM
JEACTBYIOLIUM 3aKOHOIATEIILCTBOM;

® [poYero TMpeKpameHus TmpaBa TPeOOBaHHUS B  COOTBETCTBUM C  JCHCTBYIOLIUM
3aKOHO/IaTEIILCTBOM WJIH JIOTOBOPOM.

7.4. OueHka 1e0MTOPCKOM 3a/10/KEeHHOCTH M MPeiOIIaT

B HomMHMHanBHOM cymMMe 00s3aTenbeTBa (B CyMME OCTaTKa 3a/10JKEHHOCTH), MOJIEKAIEro OIulaTe
AOJDKHHUKOM, Ha HAaTy OHIpCACIICHUA CUHA OLICHUBAIOTCA BHUAbI 3aJ0JDKCHHOCTH, OIPCACICHHBIC B
[Tpunoxenun 5. IIpeBBbILIEHHE CPOKOB IIOTALIEHUs ONEpPAlMOHHON JeOMTOPCKON 3aJ0JKEHHOCTH,
omnpezensieMoil B cooTBeTcTBUM ¢ [Ipunoxenuem Ne 5, Bieder ee oOecleHEHUE C YYETOM KPEIUTHOTO
pHCKa B COOTBETCTBUU C METOJaMH, YKa3aHHbIMU B IIpunoxxenuu 2.

B ocranpHbIX citydasx aeOUTOpCKas 3a/10JKEHHOCTh OILIEHMBAETCS IO MPUBEICHHON K J]aTe€ OLICHKU
CTOMMOCTH OyAyIIMX IIOTOKOB, PacCYMTaHHOW B COOTBETCTBUM C [IpuiiokeHuMeM 2 K HacTOSIUM
[IpaBunam.

Ecniu B pesynprare coBepiieHus caenok ¢ umymecrsoM IIM® Bo3Hukaer aeOuTopckast
3aJJ0JDKEHHOCTh, U, COIJIACHO YCIIOBHSM CIEIIKH, HE ONpE/AeIcHa KOHKPETHas JaTa €€ IOTalleHus, HO
yKa3aH IMpeJesIbHbIA CPOK, B TE€YEHUE KOTOPOTO Takas 3a/l0JKEHHOCTb JOJKHA OBbITh MOralieHa, To JUIs
OTpe/IeNICHUs] CIPABEIJIMBON CTOMMOCTH CpOK IOTalleHUs] TakKoi 3aJOJKEHHOCTH HPUHUMAETCS
MakCUMaJlbHbIM B  OTCYTCTBHE OOOCHOBAHHOIO HKCHEPTHOrO  (MOTHBHPOBAHHOIO)  CYXIEHUS
YIOPaBISAIOLIEH KOMaHUHU 00 MHBIX CPOKaXx MOralleHus: TaKol 1eOUTOPCKON 3aJOJIKEHHOCTH.

Ecnu ycnoBus cenku He conep:kaT KOHKPETHOW JaThl MOTAIeHHs TeOUTOPCKOM 3aI0MKEHHOCTH H
OTCYTCTBYET NIPEAECIbHBINA CPOK MOTAMIEHHUS, TO JUIS LEJIE ONPEETICHUS CIPaBEIJIMBOM CTOMMOCTH TaKOM
CPOK MOXET OBITb YCTaHOBIEH Ha OCHOBaHHH OOOCHOBAaHHOTO SKCIEPTHOrO (MOTHBHPOBAHHOIO)
CYXKJICHUS YIPaBIIAIOMIEH KOMITAHHUH.

HC6I/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKAllasd IMOrallicHu0 UMYHICCTBOM, BO3HUKIIAA 10 JOTOBOpPaAM
MCHBI, HOBallUKM W JPYrUM aHaJIOTUYHBIM JOroBopaM, OLCHUBACTCA IO CTOMMOCTH HMYHICCTBA,
MOUICIKAICTO MOJIYYCHUIO, B COOTBETCTBUU C MMOPAAKOM OIPECACIICHUSA CHpaBCI[HI/IBOI\/‘I CTOMMOCTH TAaKOTI'O
HUMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMUA HpaBI/IJ'IaMI/I C YUCTOM KPCAHUTHOI'O pHUCKa B COOTBECTCTBUU C
MCTOdaMH, YKa3aHHbIMU B HpI/IJ'IO)KeHI/II/I 2.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJIOJDKCHHOCTH B ClIydac HCO6XO}II/IMOCTI/I onpeacisiI€TCea € ydeToM
KOPPECKTHPOBKU B COOTBECTCTBUHU C MOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.
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8. MIPU3HAHME, IPEKPAIIIEHUE MPU3HAHUA U OIIEHKA KPEJIUTOPCKOM
3AJOJKEHHOCTH

8.1. Ilpu3HaHue KPeIUTOPCKOM 3210 15KEHHOCTH

Kpenuropckast 3a10/KEHHOCTh NPU3HAETCS B AaTy, Korga y Ymnpasiswowmed komnanun PoHja B
COOTBETCTBUM C JACHCTBYIOLIMM 3aKoHoarenbcTBOM Poccuiickoit denepanny WM 3aKIFOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTeNbCTBO IO IEpeJadye MMYIIECTBA MM BBIIUIATE JICHEXKHBIX CPENCTB
KOHTPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKaIasi TMOTANICHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs 110
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIYy CYJAe0HOr0 aKTa MNepBOi HMHCTAHLUMHU, €CJIH IoJaya
aneJJIIHMOHHOM 7KaJ100b1 He MPeAyCMOTPeHA;

- B MOMEHT BCTYILUIEHUSI B CHJIy pellleHUsl Cy/Ja MepBoii HHCTAHIUM (B TOM 4HCJe, eCJIH Oblia
NMoJaHa ane/JUIsIMOHHAs Kayuoda). B ciydae ane/uisimMOHHOTO O00XKajJOBaHUS yKa3aHHOE pEIICHUE
BCTYIIAaCT B 3dKOHHYKO CHJIY CO OHSA NPUHATUSA IMOCTAHOBJICHHA ap6I/ITpa)KHOI‘O cyaa aHeHHHHHOHHOﬁ
WHCTAHIUH (1aTOW TPUHATHS TIOCTAHOBJICHUS Cylla aNeJUIIIMOHHOW WHCTAHIIMM CUUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJIHOM 00BEME).

8.2. [lopsiioK MPU3HAHUS U OIleHKH HEKOTOPBIX HHBIX BUI0B KPEIUTOPCKOMH 32/10/5KEHHOCTH.
8.2.1. Hezasepuwiennuvie pacuemot

Kpenurtopckas 3aJ0DKEHHOCTh 110 HE3aBEPLICHHBIM ClIENKaM IO NPUOOPETEHMIO HMYIIECTBA B
cocTtaB akTHBOB DOH/a IPU3HAECTCA B IaTy MCIOIHEHUSI KOHTPAr€HTOM €ro 0053aTeNIbCTB MO JOTOBOPY U
BO3HUKHOBEHUs y Ynpapistomeid komnanuu ®onjna o0s3arenbcTBa MO BBIIATE JACHEKHBIX CPEICTB
KOHTpPAareHTy.

[IpenonnaTel JEHEXKHBIX CPEJCTB, NMEPEUYUCICHHbIC KOHTpPAreHTamMH I10 JOTOBOpaM peaau3aluu
LIEHHBIX OyMar W MPOYMX aKTHUBOB, MPUHAJICKAMUX YMpaBisionieil kommanun PoHpa, TPU3HAIOTCS
KauecTBe 00s3aTeNbCTB B JaTy (PaKTUYECKOTO MOCTYIUICHUS JIEHEKHBIX CPEJCTB Ha PACUYETHBIN CUeT
Yopasistomien kommnanun GoHpa.

OreHKa OCyIIeCTBISETCS B COOTBETCTBHH C T1. 8.3.

8.2.2. /lox00 no naam

erI[I/ITOpCKaH 3a0JDKCHHOCTh IIO BBIIIJIATE A0XOJ0B MManIIuKaM MMPU3HACTCA B COOTBETCTBUU C
YCIOBUSAMU HAYUCIICHUA, OIPCACIICHHBIMH B HI[Y, B Jary (1)OpMI/IpOBaHI/IH COOTBCTCTBYIOLICTO
AOKYMCHTA O pacucTeC JOXO0OA0B, IMMOMJIC)KAIIUX BBIIIJIATE.

erI[I/ITOpCKa}I 3aJI0JDKEHHOCTD 110 BBIILJIATE JIOXOJIOB ITalIIMKaM MMpeKpamacT IMMpru3HaBaTbCA:

e B nary ucnonHeHus 00s3aTeNIbCTB YIPABIAIONIEH KOMIIAHUEH, TOITBEPKICHHON 0aHKOBCKOM
BBIIIMCKOM C PACYETHOIO CUYETA YIPABIAIOIIEH KOMIIAHUY;

e B nary pemenus nuna, ocyuiectsisiomero mnpekpamenue [IM®, o moaHoM/yacTHUHOM
MpEeKpallleHu: NpU3HAHMUS O0053aTelNbCTB IO BBIIUIATE JOXOJa B Cllydae OTCYTCTBUS
(Henocrtatka) aAeHexHbIX cpeiactB B I[IM® g omnmaTel TakuX —00S3aTENBCTB  MPH
npekpanieHuu [TNO.

OreHka oCcyIecTBIsSETCS B COOTBETCTBHH C T1. 8.3.

8.2.3. Bosnazpascoenus u pacxooi
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Ilopsaook npusnanus
Kpeautopckast 3a10K€HHOCTh MO BBIIJIATE BO3HArPa)KICHUI M OIJIaTe pacxo0B NPH3HAeTCH B

HauOoJee paHHIOK U3 JIaT:
e Jlara onpenenenus CHA [TNU®D B cooTBeTCTBUU € pa3aenoM 2 HacTosmux [Ipasui (eciau B

COOTBETCTBUH C METOJIaMU OIPEAEIECHUS CIPABEUINBON CTOUMOCTH KPEAUTOPCKOM
3aJJ0OJDKEHHOCTH €€ Pa3Mep MOXKHO ONPEEINTD);
e Jlara BO3HMKHOBEHMs y YIpasistonied komnanuu GoH1a COOTBETCTBYIOLIETO

00s13aT€EIbCTBA,;
e JlaTa mOKyMEHTa, TIOJTBEPKIAIOIIECTO BBITOJIHEHUE padoT (okazanus yciyr) [TU® no

COOTBETCTBYIOIIMM JIOTOBOPaM WJIM B COOTBETCTBUHM C npaBuiamu 1Y TTNO.

O0s3arenbcTBa MO OIJIATEe PACXOAO0B/BO3HATPAKICHUN 3a cueT umymiecTBa PoHIa MPHU3HAIOTCSA B
pasMmepe, OINpEeIeICeHHOM B COOTBETCTBUU C METOJAMU OIIEHKHM, HO HE IPEBBIAIOIINM MPEIEIbHO
JOIYCTHMBIH pa3Mep pPacXoJI0B/BO3HATPAXKICHUN, ONPEICIICHHBIM HCcXoas W3 cpeaneromoBoir CUHA
@®oH/1a HA MOMEHT UX MPU3HAHUSL.

Ilpekpawienue npuznanus ykKa3aHHOW KPEIUTOPCKOM 3aJJ0JDKEHHOCTH OCYILECTBISIETCS B JaTy
CIIMCaHUA CyMM C PAaCUETHOIO cuera Ympapistomend koMrnaHuun PoHAa B MOJb3y COOTBETCTBYIOIIMX
KOHTPAreHTOB COIJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenxu

B cinywae, eciu BenuMuMHA BO3HArpaKICeHUA YTMPABIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[IpaBunamu @onpna, sBIsSETCs (PUKCUPOBAHHOM, KPEAUTOPCKAsl 3aJ0KEHHOCTh MO BO3HATPAXICHUIO
Vrpasnsitonield KOMIIAHUM OIIEHUBAETCS B CyMME MPOIOPIMOHAIBHO KOJIMYECTBY JHEH B PacueTHOM
nepuoge. [Ipu sTom mpu pacdere Ha mocienHuil pabouuii JeHb PacUETHOrO IEPHOJIa CTOMMOCTD
3aJJ0JDKEHHOCTH ONPEAETISeTCs B TIOJTHON CyMME C Y4eTOM HepaOOUYHX JHEH MOCIIe 1aThl pacyera.

AHaJOTHYHBIA MOAXOA TMPHUMEHSETCS MPU OLIEHKE MHBIX BO3HATPAXKACHUA U PAcXoJ0B IO
MEePUONYECKH OKa3bIBAEMBIM YCIIYTaM, BEJIMUYNHA KOTOPBIX SBISETCS PUKCUPOBAHHOM.

B uHBIX ciywasx BeNIWYMHA KPEAUTOPCKOW 3a0JKEHHOCTH IO BO3HATPAXKICHUIO Y TIpaBsIoNIeH
KOMITAaHUH OIPEAEIISIETCS] HA OCHOBAHUU IOKYMEHTOB, MOJITBEPKAAIOLIUX OKa3aHHBIE YCIYTH.

BenuunHa KpemuMTOPCKOM 3aJ0JDKEHHOCTH IO pacxojiaM TPEThUX JIMI, OIUIAYMBAEMBIX B
COOTBETCTBUHM C JOTOBOPOM 00 OKa3aHUH YCIYT CHEIHATU3UPOBAHHOTO JCTIO3UTAPHsI, ONpEAeseTCs Ha
OCHOBAaHHMH JIOKYMEHTOB, MTOATBEPKIAIOIINX OKA3aHHBIC YCIYTH.

Kpeautopckast 3aA0KEHHOCTh TIO OTJIATE MEPUOAMYECKHM OKa3blBaeMbIX ycayr (padoT), pazmep
KOTOpO 3aBUCHUT OT pa3Mepa CTaBOK, TapudoB HU 00bEMOB OKa3aHHUs YCIyr (B TOM UHUCIE
KOMMYHAJIbHBIX ), OIIEHUBAETCs Ha Aaty onpeaeneHus CHA

Ha OCHOBAaHUH IIPOTHO3HBIX 3HA4YCHUU (anmpoxcumanuu), OINpPEEIECHHBIX KaK
cpeaHeapudMeTHUecKoe 3HaUCHUE PacXo/I0B 3a nocieanue 12 (1BeHaaaTh) MeCsIeB MPOIOPIUOHAIBHO
KOJIMYECTBY JTHEW B PACUETHOM IIEpUOJE B COOTBETCTBUH C YCIOBHAMU Jorosopa. [Ipu atom mpu pacuere
Ha TMOCJeHUN pabounii IeHb PaCUeTHOIO MEPHOAA CTOMMOCTh 3a/I0JKEHHOCTU OIPENENIeTCs C yUYEeTOM
HepaOouux JHEeH mocie 1aThl pacyerTa.

[Ipu oTcyrcTBUU Takoro o0beMa CTATUCTHUKA METOJ aNMpOKCHMAIUH MPUMEHUM TpU HAIUYUN
TAHHBIX HE MEHEee, YeM 3a mocleanue 2 (1Ba) Mecsaia, mpeamectpyromux aare onpeaeneHus CUA TTUD.
B uHBIX cirydasx MeTo[ anmpoKCUMAaIlUN HE TTPUMEHSETCS.
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B nmary mnocrymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHBIE YCIYTH, IPOU3BOJIUTCS
KOPPEKTHPOBKA CTOMMOCTH 00s3aTEJIbCTB J0 WX PEATbHOTO 3HAYECHUS B COOTBETCTBUHU C JIOKYMEHTOM.
Takasg KOpPpEKTUpPOBKAa CTOMMOCTH OCYIIECTBIIAETCS B pa3Mepe, HE MPEBBILAOIINM PEACIBHO
JOMYCTHUMBIH pa3Mep pPacxoJI0B/BO3HATPAXKIACHUN, ONPEICICHHBIM UCXoas U3 cpeaneromoBoir CUA
@oH/1a HA MOMEHT UX NPU3HAHUS.

B cinyuae, ecnu B pacuer CYA IIM® BkiatoueH pe3epB Ha BBIILIATY BO3HArpPakJICHUH,
anmnpoKCUMaIus BeIUUYUH, 0 KOTOPbIe MPOUCXOAUT (OPMUPOBAHUE PE3EPBa HE OCYIIECTBISETCS.

8.2.4. Hanozu u opyzue o6a3amensHble Na1amexcu

Kpenutopckasi 3aq0/DKEHHOCTh 10 YIUIATE HAJIOTOB W JIPYTUX O0SA3aTENIbHBIX IUIATEXKEH H3
umymiectBa @DoHIa MpHU3HAETCA C JaThl BO3HMKHOBEHHS Yy Ympasisomed kommanuu DoHma
COOTBETCTBYIOIIETO 00s3aTENLCTBA 10 OIUIATE HAJIOTa W/WIIM 00s3aTeIbHOrO IJIaTekKa B COOTBETCTBHH C
HAJIOTOBBIM 3aKOHOIATEILCTBOM MIJIM HHBIM HOPMATHBHBIM akToM Poccuiickoii denepanum.

[Ipexpaiienue npU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH [0 yIUIaTE€ HAJIOrOB M JIPYrUX
00s13aTeNbHBIX IUIaTekel U3 uMyiiectsa PoHAa NMPOUCXOAUT B AATy CIUCAHMS JIEHEKHBIX CPENCTB C
pacueTHOro cuera Ymnpasistomnied komnanuu @oHja B OIU1aTy CyMM HaJIOTOB (00s3aTeNbHBIX IJIATEKEN )
WM IIPOYEro MpeKpanieHnus 00s3aTebCcTBa B COOTBETCTBUH C IEHCTBYIOIIMM 3aKOHOIATEIbCTBOM.

Kpenuropckas 3a10J5KEHHOCTB IO yIUIaTe HAJOTOB M IPYTUX 00s3aTeNbHBIX TUIATEKEH OICHUBACTCS
B pa3Mepe (hakTUIecKoi 3a10KeHHOCTH Ha fary pacuera CHA ®donpa.

8.3 IIpexkpanieHue NPU3HAHUS KPEIUTOPCKO 32/10/5KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U TIOJIYYEHHBIX ITPEAOIIaT NPEeKpaIaeTCs:
® C JIaThl HCIIOJHEHHsI 00s3aTeNbcTBa Y paBIIsroNieii komnanueln @oHpa;
e ¢ gatel BHeceHus B EI'PHOJI cBemeHuit o JMKBUAAIIMKM KOHTPAareHTa B TOPSAKE,
YCTaHOBJICHHOM JEMCTBYIOIIMM 3aKOHOJIATEIbCTBOM;
® C JaThl IIPOYEro MpEeKpalleHus 005S3aTeNbCTBA B COOTBETCTBHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

8.4 OueHka MHBIX BU/I0B KPeIMTOPCKOM 32/10/1KeHHOCTH

KpenuTtopckas 3a10JDKEHHOCTD «J10 BOCTPEOOBaHM», KPEAUTOPCKAs 3a10JKEHHOCTD 110 HaloraM, a
TaK)Ke KPEAUTOPCKas 3aJ0JKEHHOCTD, MOJIeXkKAIlas MOTalllEHUIO IEHEKHBIMU CPEICTBAMMU, OLIEHUBAETCS
B HOMHHAJILHOM cymMMe 00s13aTeNnbCTBa, MOIJIeKAIIEero oriare Y npasismomeid komnanueit @oxna.

erI[I/ITOPCKa}I 3a10JDKCHHOCTD, IMOJJICKallad MOoralleHuo UMYIICCTBOM, BO3HUKIIIAA IO AOTOBOpaM
MCHBI, HOBallUK W JPYIruM aHaJIOTMYHBIM [J0OroBopaM, OLOCHUBACTCA II0 CTOMMOCTU HUMYIICCTBA,
noIciKalero nepeaadye, B COOTBETCTBUU C MMOPAAKOM OIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKoro
HMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOHy‘ICHHbIC npeaoIiaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.
9. Ilopsa0K KOHBEPTALMH CTOMMOCTEMH, BHIPA’KEHHBIX B OIHOH BaJIIOTE, B JIPYIYIO
BAJIIOTY

CTOMMOCTh aKTHBOB M 0053aTENbCTB, BBIpAKEHHAs B WHOCTPAHHOW BAIOTE, MPUHUMAETCS B
pacuer CHA B Bamote onpeaenenuss CHA B coorBerctBuu ¢ Ilpasunamu Y [MUD, peiictByromumu Ha
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naty onpeaenenus CUA, no kypcy LlentpansHoro banka Poccuiickoit @enepanuu Ha JaTy ONpeaeaeHus
UX CIPABEMJIUBON CTOMMOCTH.

B cnywae ecnum LlentpanbHeiMm  bankom Poccuiickoit ®denepanyin HE YCTaHOBJIEH Kypce
WHOCTPAHHOW BaJlIOTBI, B KOTOPOH BBIpaXXE€HA CTOUMOCTh aKTHBOB (0053aTENbCTB), K BallIOTE
onpeaenenuss CHA B coorBerctBuu ¢ IlpaBunamu 1Y ITIU®, peiicTByrommMu Ha JaTy ONpeAcsiCHUs
CUYA, TO uCIoib3yeTcsi COOTHOLIEHNUE MEXy KYpCOM MHOCTPAHHOW BAIIOTHI M BAIIOTOM OMpeneieHus
CHA B cootBerctBuu ¢ IlpaBunamu Y IIN®, peiictByromumMu Ha pgaty onpeaeneHus CYA,
onpeJesieMoe Ha OCHOBE Kypca 3THX BallOT MO OTHOIICHHIO K amepukaHckomy pnoiuapy (USD),
YCTAHOBJIGHHOTO KOMIIO3HTHBIM pbiHKOM Hbio-Mopka (Composite (NY) Generic) (kpocc-Kype
WHOCTPAaHHOW BAJIIOTHI, ONIPE/ICIICHHON Yepe3 amepukanckuii gosap (USD))

10. MOPAIOK PACUETA BEJIUYUHBI PE3EPBA HA BBIILIATY BO3HAT' PAKJIEHUI

Pe3epB Ha BhITUIATYy BO3HArpakAeHUS (OPMUPYETCS OTACIBLHO B YacTH pe3epBa Ha BHIIIIATY
BO3HArpaXKJICHUsl YIpaBIsAOLIEH KOMIAHMM W B YacTU pe3epBa Ha BBIUIATY COBOKYIIHOTO
Bo3HarpaxaeHus Crienuaain3upoBaHHOMY JEMO3UTAPUIO U JIMILY, OCYIIECTBIISIIOLIEMY BEJICHHE peecTpa
BIIAJICNIBIICB HMHBECTUIIMOHHBIX MacB GOHAA (Oaiiee umeHyemcs pe3eps Ha npodue 803HACPANCOCHUSL).

Pe3epB Ha BbITUIATY BO3HArPKICHUN NIPU3HACTCS (HAUMCIISETCS) B cocTaBe 00s3aTenbcTB DoHga
¢ Haubonee no3ane u3 2 (Byx) ciaeayronmx aar:

e JlaTa Havaja KajJleHJAAapHOIo roja;

e JaTa 3aBepuieHus (okoH4yanus) popmupoBanus Donua.

[IpekpalieHue npu3HaHUs pe3epBa Ha BBILJIATY BO3HATPAXKICHHUM MPOUCXOAUT NPU HACTYILUICHUU
OJIHOM U3 CIEAYIOIINX JaT:

® J1aTa OKOHYaHUs KAJIEHJIapHOr0 roja BKIOUNUTEIbHO;

e JlaTa BOBHMKHOBEHHUs OCHOBaHUs JJis npekpaiieHuss PoHaa B 4acTU pe3epBa Ha BBIILIATY
BO3HArpaXkJACHUs Y IPABIIIONIEH KOMIIAHUH;

e paubOoJee mMO3AHEHM W3 JBYX JaT NpH TMPEKpalleHUW - [aThl OKOHYAHUS IpHeMa
TpeboBanuit kpenuropoB [IN® unu gatel okoHYaHus peanuzanuu Bcero umyiiectsa [TND
(BKJIFOUMTEIIBHO).

BennuuHna peszepBa Ha BbIIUIATY BO3HarpaxiaeHui B QOoHE HAUMUCIAETCS HApACTAIOMIMM UTOTOM
KaKIbplii pabounii IeHb B T€UEHHE KaJIEHAApHOTO ro/a.

Ecnu pacu€rHas BenmMuMHa pe3epBa Ha BBIIUIATY BO3HATPAXKIEHUS OIPENEISIETCS HUCXOAS U3
(buKCUpPOBaHHOMN BEJIMYMHBI, IPeTyCMOTpeHHOM [IpaBuiamMu JOBEPUTENBHOTO YIpPaBIEHUS, TO PE3EPB HA
BBIIJIATY BO3HArpa)<JA€HUs HAYUCISIETCS B pa3Mepe YKa3aHHOW BEJIIMYMHBI, PACCUUTAHHOM Ha JAary
onpenenenuss CYHA B coorBercTBuM c [lpaBunamMu OBEPUTENHHOTO YIPABJICHHS MPOMOPIHOHAIBHO
KOJIMYECTBY KaJICHJIAPHBIX THEW B PACUETHOM IMEPUOJIE.

B cnyuyae u3smeHeHuss (PUKCHPOBAHHOTO pa3Mepa BO3HATPAXKICHHUS BEIMYMHA HAUYMCISIEMOTO
pe3epBa OIpeaensaeTcs: IPONOPLMOHAIBHO UCXOIS U3 KOJIUYECTBA KaJICHIAPHBIX JHEN NEUCTBUS KaKI0I0
pa3Mepa BO3HarpaKJI€HUsl B paCHETHOM MEPHOJIE.

Ecnu pacu€rHas BenMuMHa pe3epBa Ha BBIIUIATY BO3HATPAXKIEHUS OINPEIEISETCS HCXOIs M3
MPOLUEHTHOM CTaBKU OT CPEJHEr0J0BOM CTOMMOCTH YHCTBIX AaKTHMBOB, TO BEIMYMHA TEKYIIETO
HAYKCIICHUS pe3epBa Ha BBIILJIATY BO3HArpaxkaeHui B MOH/E pacCUUTHIBAETCS MO CleAyrolei popmyre:

d-1 d-1
) ;c% +Ad—0d+tz=l:POt | Yo 41

Pa = X *(oxpyen( );2) /(1+3) —ZPt,
t=1

D

2oe:

Po. CyMMa OuYepeaHOro (TEeKYIEero) HadYMCIeHHs pe3epBa B Aaty pacuera CHA;
X - IpoleHTHAs CTaBKa, COOTBETCTBYIOIIAS:
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e cCciaM IPOMU3BOAUTCSA pacdyeT CYMMBbI pe3epBa Ha BO3HArpaxaeHue YIpaBisatouiel

KOMIIAHUU - pa3Mepy BO3HArpaxIeHUs YIPaBIAOIIEH KOMIAHMM OTHOCHTEIBHO
cpeanerogoBoii CUYA, ycraHoBieHHoMy IlpaBuiamMu JOBEpUTENBHOIO  YIPABICHUS
donmom;

® eCIM MPOM3BOAMTCA pacueT CyMMBI pe3epBa Ha MPOYHE BO3HATPAKICHUS - COBOKYITHOMY
pasmepy  Bo3HarpaxiaeHuid — Crneuuanu3supoBaHHOMY  JIETIO3UTApUI0 M JIULY,
OCYIIECTBISIIOIIEMY BEICHHE peecTpa BIIAJCNIblICB HHBECTHIMOHHBIX MaeB donja,
oTHocuTenbHO cpeanerogoBoit CUYA, ycranoBienHoMy IlpaBunamu 10BEpUTEIBHOTO
ynpasneHuss ouaom;

CY4,
- CHA 10 cOCTOSIHHIO Ha KOHELl KaKA0ro padodero nHs t, 3a uckitoueHueM Aus d. Eciu Ha
pabounii nens t CHA He ompeneneHo, oHo npuHHMaeTcs paBHbIM CYA 3a mpenmecTByrOmuil IHIO t
paOoumnii neHb TeKyllero kaneHgapHoro rozaa. Ilpum pacuere pesepBa B mepBblii pabounii JeHb
d-1
KaJIeHJapHOTr'0 rojia z CY4, npuHUMAETCs PAaBHOM HYJIIO.
t=1
Ad - cTOMMOCTb aKTHBOB Ha naty pacuera CHA;

Qd - cronmocTh 063aTeIbCTB Ha naty pacueta CHA;
D - xonmu4ecTBO pabounx AHEH B TEKYLIEM KaJCHIAPHOM TOLY;
t - mopsAKOBBI HOMep paboyero jaHs, MpUHUMArOLMK 3HaYeHust oT 1 go d. t=d - mopsiIKOBBIH

HOMep paGoUero [Hs HAYMCICHUs pesepsa L4

Pot. cymma pesepsa Ha BO3HarpakeHne YIpaBISIOIIeHl KOMIAHHM M pesepBa Ha MPOUHE
BO3HArpaXJICHUs, HAUMCICHHAs ¢ Hayalla TeKYIero KaJeHaapHoro roja, He Bkitouas gaty pacuera CHA;

Xo -cyMMapHas ~NpOIEHTHAas CTaBKa BO3HArpaXKICHUS  YIPABIAOIIEH KOMIIAHUU H
BOo3HarpaxaeHuil Crnenuain3upoBaHHOMY JEMO3UTAPUIO U JIMIY, OCYIIECTBISIOLIEMY BEJICHUE pEecTpa
BJIQ/IETIBIIEB UHBECTUIIMOHHBIX NTaeB DoHa.

Pt cymma pesepBa, cooTBeTCTBYOMIAS:

e eciM IPOU3BOAMUTCA pacyeT CyMMBI pe3epBa Ha BO3HArpaXKACHUE YIPaBIIIOILEH
KOMITAaHUH - CYMME pe3epBa Ha BO3HArpaKJeHHe YIpaBistollell KOMIIAHUU, HAYMCICHHON
C Hauaja TeKyIIero KaJeHJapHoro rojia, He BKJtoyas naty pacuera CHA;

®  eCiIM IPOU3BOAMTCS PACUET CYMMBI PEe3€pBa Ha IIPOYUE BO3HATPAKACHUS - CyMME pe3epBa
Ha MpoYre BO3HATPaKJEHUS, HAYMCIIEHHOM ¢ Haydala TEKYyILEro KaJeHJAapHOro roja, He
BKJItouas aary pacuera CUA.

B cnyuae BcryruieHus B cwily u3MeHeHui B IIpaBuna noseputenbHoOro ymnpasieHust GoHzoMm,
MpEeAYyCMAaTPUBAIOIINX HW3MEHEHHE pa3Mepa BO3HATPAXKICHHUS YTPaBISAIOMIEH KOMITAHWHM  W/WIU
COBOKYIIHOTO  pa3Mepa  Bo3HarpaxaeHuid  CHenMaau3upoOBaHHOMY  JENO3UTAPUI0 W JHIY,
OCYILIECTBIISIOLIEMY BEJACHHME PEEcTpa BIIAJENblIEB MHBECTUIMOHHBIX MaeB DoHJa, B OTYETHOM TOJY,
MPOLIEHTHAs CTaBKa PACCUUTHIBAETCS CIEAYIOIUM 00pazoM:

i " Tin
X = (X'T—+X"T—+...+X"—),
Ti Ti Ti

T =T +T, +..+T"),
eoe:
X - MpoLeHTHAS CTAaBKa, COOTBETCTBYIOIAS:
e cCiaM TPOU3BOJAUTCS pacdyeT CyYMMBbI pe3epBa Ha BO3HArpaxjaeHue YTpaBistouiei
KOMIIAHUM - pa3Mepy BO3HArpaKIeHUs YIPaBIAIOMIEH KOMIIAHUM OTHOCHTEIBHO
cpenneronoBori CYA, ycraHoBieHHOMYy IlpaBuinamMu JTOBEPUTENBHOTO  YIPABICHHS
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donmomMm;

® eCIM MPOM3BOAMTCSA pacueT CyMMBI pe3epBa Ha MPOYHE BO3HATPAKICHUS - COBOKYITHOMY
pasmepy  Bo3HarpaxiaeHuid — Crneuuanu3supoBaHHOMY  JIETIO3UTApUI0 M JIULY,
OCYIIECTBISIIOIIEMY BEACHHME peecTpa BIIAJCNblIeB HHBECTHUIMOHHBIX MaeB donxa,
oTHocutenbHO cpeanerogoBoit CUYA, ycranoBienHoMy IlpaBunamu 10BEpUTEIBHOTO
ynpasneHus onaom;

1
X' IpOoUCHTHAA CTaBKa X , JCUCTBOBaBIIas C Hadajia OTYCTHOI'O roaa,

1
X" HN3MCHCHHAA INPOLCHTHAA CTaBKa X ;
n

- ICUCTBYIOIIAst TIPOIIEHTHAS CTaBKa X |
T o T, o X'
I - KOJIMYCCTBO pa60q1/1x AHCHU IICpuoaa , B TCUHCHUC KOTOPLIX ACHCTBOBAJIA CTaBKa y

T- o T o "
I - KOJIMYECCTBO pa60‘H/IX JHCU HepI/IOI[a ! , B TCUCHHUC KOTOprX JCHUCTBOBAJIa CTaBKa X y
n T n
i - KOJIMYECTBO pabouux JHEH nmepuoja = ', B TEUEHUE KOTOPBIX JIEHCTBOBAJIa CTaBKa ;

CpenneronoBas CHA ®onga Ha mo0OH JeHb omperensercs, Kak otHomeHnne cymmbl CHA Ha
KaX/plii pabounii JeHb KalleHZapHOro rojga (ecau Ha pabouuit aeHb KajneHjpapHoro rojga CYA He
oIpeiessAach - Ha MOCEeIHUN JIeHb ee ONpeeNeH s, PEAIIeCTBYIOINN TaKOMY JHIO) ¢ Havaja rojaa (c
1aThl 3aBeplieHus (okoHyaHus) popmupoBanus ®onna) 10 narel pacyera cpegseronoBoit CHA k uuciny
pabounx JHEH B KAJICHAAPHOM TOJTY.

Pa3smep cdopmupoBaHHOrO pe3epBa Ha BHIIATY BO3HATPAXKACHHH YMEHBLIACTCS HAa CYMMBI
Ha4YuCJICHHOI'O B TCUCHHUC OTYECTHOI'O roga BO3HarpaxxacHus YHpaBHﬂIOHICﬁ KOMIIaHUH,
Crenuanu3upoBaHHOMY JIEO3UTAPHIO U JIMIY, OCYLIECTBISIOIIEMY BEJEHHE peecTpa BIIa/IETbIIECB
MHBCCTUIIMOHHBLIX I1acB CDOHI[a.

Hewncnonb30BaHHBI B TEYEHHE KaJCHJAPHOTO Troja pe3epB Ha BBIIUIATY BO3HArPaXKACHUIM
MOJUIEKUT BOCCTAaHOBJICHUIO B TOCIEIHUN KaJCHIAPHBIA JCHb KaJICHJApHOTO Toja, a yKa3aHHOe
BOCCTAaHOBJICHHE OTpakaeTcsi npu mnepBoMm ompeneneHun CYA B KaleHZApHOM Tojy, CIEAYIOUIMM 3a
KaJICHIapHBIM T'OJIOM, B KOTOPOM JIAaHHBINA pe3epB ObLT CHOPMUPOBAH.

11. HOPSIIOK PACUETA CPEJHETOJIOBOM CUA ®OHJIA Y ONIPEJAEJIEHUS
PACUETHOH CTOUMOCTHU UHBECTUIIMOHHOI'O MMASI ®OHJIA

CpenneronoBass CHA ®onpa Ha mo00i JeHb ompenensercs, kKak oTHouieHue cymmbl CHA Ha
KaX/ablii pabounii JeHb KalleHIapHOro roja (ecau Ha pabounit aeHp KajeHgapHoro roga CYA He
oIpezaessIach — Ha TOCJIEAHUH JIeHb €e ONpeAeIeHus, MPEAMECTBYIONMN TAKOMY JHIO) C Hadana roja (c
JaThl 3aBepuieHns (okoH4YaHus1) ¢popmupoBanus PoHa), BKIOYas aTy pacyera cpenHeronoBoit CHA,
YHCITy pab0vHX JHEH B KaJCHIApPHOM TOY.

> .CU4,
Creyq=-=4——,
D

2oe:

D - konnuecTBO pabouux JHEH B TEKYIEM KaJleHIapHOM TOJ1y;
CY4, - CYA, paccuuraHHas B COOTBEICTBUM C Hacrosmmmu lIpaBunmamuy, BKIIOYas [EHb pacdeTa

cpemueronoBoii CYA. Ecm Ha pabGoumit nens t CHA He onpeneneHa, ona mpuHuMaercs paBHon CUA 3a
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TIPEIIICCTBYFOIINIA JIHIO t paboumii IeHbh TEKYIIEro KajleHIapHOTo rojia, a eciti pacdeT CHA B KaleHIapHOM TOy,
BKJIFOYas JIeHb pacueTta cpeneronoBoid CHA, He MpoW3BOIMIICS — HA MOCTEAHNI pabouMii IeHb TPEIbLIyIEro
rozia. 3HaUYCHUE OMPEACISIETCS ¢ TOYHOCTHIO 0 2 (/IByX) 3HAKOB IMOCIIE 3aITATOM.

Pacu€rHas ctoumMOCTh MHBECTUIIMOHHOTO Masi PoHJa OnpeaenseTcss Ha KXy Jary, Ha KOTOPYIO
onpexaensiercas CHA donpa, nyrem nenenuss CHA ®doHga Ha KOJIMYECTBO MHBECTUIIMOHHBIX MAEB IO
JAHHBIM peecTpa BIAACNbIIEB HHBECTULIMOHHBIX maeB @doHga Ha gary omnpeneiacHuss pacu€THOM
CTOMMOCTH.

[Tepepacuér cpeanerogoBoit CHA ®onna u pacy€THON CTOMMOCTH MHBECTHUIIMOHHOTO Tasi MaeBOIo
MHBECTULIMOHHOTO DOHIa OCYIleCTBIsAEeTCS B ciaydae nepepacuéta CHA.

12. MOPAAOK ONNPEAEJEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OILUIATY UHBECTUIIMOHHBIX ITAEB

CrouMocTh HMMYIIECTBa, IMEPEIaHHOTO B OIUIATy WHBECTUIMOHHBIX IA€B, OMpelesieTcs B
COOTBETCTBUHM C TpeboBanusimu DenepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUAMU
Vkazanusg u [Ipasui.

[[aTa, IO COCTOSAHUIO Ha KOTOPYRO OHPEACIIACTCA CTOMMOCTb HUMYIICCTBA, IICPCAAHHOTO B OILIATY
WHBCCTUIIMOHHBIX I1aCB CDOH[[a, HE MOJKET OBIThH paHeC OaThbl nep€aadyu TaKOoro MMynieCTBa B OILIATY
HWHBCCTHIIMOHHBIX ITACB, 3d UCKIIIOYCHHUEM CIIYyHacB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IICPCAAHHOT'O B
OIIaTy MHBECCTUIMOHHBIX naés CDOHIIa, Ha OCHOBAHHWM OTYETA OLICHIIMKA.

JlaTa, 10 COCTOSHHIO Ha KOTOPYIO OIPENENAeTCS CTOMMOCTh MMYLIECTBA, IEPEJAHHOIO B OIUIATY
WHBECTHIIMOHHBIX TaéB DOHIAa, HAa OCHOBAaHWUU OTYETA OIEHIIMKA, HE MOXeT ObITh paHee 3 (Tpéx)
MeCALIeB 1O JAaThl IepeJayd TakKoro HMMYIIEeCTBa B OIUIATy HWHBECTULHMOHHBIX naéB. CTOUMOCTb
MMYILIECTBA, NMEPEJAHHOT0 B OIUIaTy MHBECTULMOHHBIX maéB DoHma, onpenensercss Mo COCTOSHHUIO HA
JaTy, YCTaHOBJIEHHYIO B cOOTBETCTBUHU ¢ [IpaBunamu noseputenbHoro ynpasieHuss @onjgom Ha 23 4. 59
MUH.

13. MOPAJIOK YPEI'YJIMPOBAHUS PASHOIJIACUM MEXKY YIIPABJISIIOIIEM
KOMITAHUEW U CIEIUAJIM3UPOBAHHBIM JENO3UTAPUEM IPU ONPEJEJIEHUU
CYHA

13.1 Ipouecc cBepkn CUA

VYopasnsomas koMmnanus W Crnenuaau3upOoBaHHBIN JEMO3UTapUil Ha JaThl, MPETyCMOTPEHHbBIE
JEBATHIM ab3aieM paszzgena 2 Hacrosmux [IpaBui, ocymiecTBIsoT o6s3arenbHyto cBepky CUA u
CTOMMOCTH OJITHOTO MHBecTHIIMOHHOTO nasi Ponna. g storo Ympasistomas komMnaHus GopMHupyeT U
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHM CIIPaBKy O CTOMMOCTH YUCTHIX aKTUBOB PoHa.

Cnenunann3upoBaHHbId Aeno3uTapuil ocymiecTBisieT cBepky CUA m pacy€THOM CTOMMOCTH OJIHOTO
MHBECTULMOHHOTO Nasi POoH/A, paCCUNTAHHBIX YIIPaBIAIONIeH KOMIaHUEH, ¢ COOCTBEHHBIMH pacyéTaMu
JAHHBIX ITOKa3aTelIel.

[IpaBunvHoCTh onpeneneHus CYA u pacu€THON CTOMMOCTH OJHOTO MHBECTULIMOHHOTO mas PoHja
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MOJITBEPKIACTCS TTOANUCHIO YITOJIHOMOYEHHOTO Jria Crieuanin3npoBaHHOTO JETIO3UTApHs U 3aBEPSETCs
IIe4aTbro CHCI_[I/IaJII/I3I/IpOBaHHOFO ACIIO3UTapuss Ha CIIPAaBKE O CTOMMOCTHU YHCTBIX AKTUBOB CDOH,Z[a (B
ciTydae MoJNMucanusi OyMa)XHOTO JTJOKYMEHTA).

B cinywsae oOHapyXKeHHsS CYyIIECTBEHHBIX pACXOXKICHUW, BBISIBICHHBIX B TIPOIECCE CBEPKH,
CrnenuayM3upoOBaHHBIA  JENO3UTAPU  HampaBisgeT YIpaBisdlomeld KOMIIaHMM HWH}opMmanuo ¢
pe3yibTaTaMu IO CBEpPKE JaHHBIX yuéra umylectBa DoHJa ¢ yKa3aHUEM MO3UIIMM, 0 KOTOPHIM ObLIH
OoOHapyKeHbI JAHHbBIE PACXOKICHHUS.

13.2 BoisiBjieHHe pacxo:kaeHuii B mpouecce cBepku CUA

[Ipu BbIsIBIIEHMH pacxXOokAEHUW MO cocTaBy akTUBOB npu pacu€éte CYUA donpa Ymnpasusgromias
komnanus U CHenuanu3upoBaHHBINA JIENO3UTAPUN OCYIIECTBIISIOT CBEPKY aKTHBOB M O0S3aTENBLCTB, 11O
KOTOPBIM BBISIBJICHBI PACX0XKICHUS, Ha MPEIMET MPABHIBHOCTH UX Y4ETa B COOTBETCTBUH C KPUTEPUSIMU
UX NpU3HaHUs (IPEeKpaIleHNs IPU3HAHUSA).

[Ipu oOHapyKeHUH PACXOXKIACHHUH M0 CTOUMOCTH aKTUBOB IpH pacuéte CHA donpa Ymnpasmistomas
kommanus 1 Crienuanu3upoBaHHbIN JEMO3UTAPHUI OCYIIECTBIISIIOT CISAYIOINE TSHCTBUS:
e CcBepka MH(OPMAINH, UCTIOIB3YEMON ISl OTPECIICHUS CIPABEIJINBONH CTOMMOCTH aKTHUBOB
(obs3aTenbcTB) POHIA, B TOM YHKCIE, €€ HCTOYHMKOB U MOPS/IKA UX BHIOOPA,;
e CBEpKa MOpsAKa KOHBEPTAIMM BEIMYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOW BalllOTE, B
JPYTYIO BaIIOTY.

[Tocne ycTpaHeHus BBISIBICHHOM MPUYMHBI pacxoxkaeHuil B pacuete CHA Ympapistomias KOMIAHUS
n Crienuanu3upoBaHHBIA JENO3UTAPUI TTOBTOPHO OCYINECTBIISIOT ACHCTBHSI, TPETYCMOTPEHHBIE B 203.2-3
1m.13.1 nactostmux I[IpaBu.

13.3 BoisiBiieHue ook B pacyere CYHA U cTOMMOCTH 0OJHOI0 HHBECTHIIHOHHOIO Nas

B cnyuae BbIsBiIeHMS OITMOKHU/TIOSIBICHUS HOBOM nHpopMmaiuu B pacuéte CYA 1 cTOMMOCTH OJTHOTO
MHBECTULMOHHOTO MNas Crenuaau3upoBaHHbIN JEMO3UTapuil U YIpaBisolas KOMIIAHUS HE MO3JHee 5
(ITat) paboumx nHEH ¢ yKa3aHHOW AaThl OGOPMISIOT AKT BbIsABICHHS ommOku B pacuére CUA wu
IIPOBOJST COOTBETCTBYIOLIYIO MPOLIENYPY KOPPEKTUPOBKH OIIUOKH.

B cnyuae, ecnu Ha Aary, MO COCTOSIHMIO Ha KOTOPYIO BbISIBIEHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s13aTeNBCTBA), UCIIOIB30BAHHOM B pacuére, cocrapisieT mMeHee, yeM 0,1% xoppektnoit CUA, u
otkioHeHne CYA Ha 3TOT MOMeHT pacuera coctaBiser MeHee 0,1% xoppexktHoit CYA (Oanee
UMEHYIOMCsl  OMKIOHeHUs), TPOU3BOAUTCS TIpPOBEpKa, HE TMpuBeJIa JIM BbISIBICHHas oOmMOKa K
OTKJIOHEHUM, cocTaBisomuM 0,1% u 6onee oT koppekTHoit CHA, B mocneayromux 1aTax.

Ecnu paccuntaHHble OTKJIOHEHHS B Kaxayro u3 gatr coctaBwin meHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO MHBECTULMOHHOrO mnas PoHJa HE NPOU3BOAMUTCA. YIPABIAOIIAS KOMIIAHHUS H
Criennanu3upoBaHHBIM J€NO3UTapuil NPUHHMAIOT BCE HEOOXOIMMBbIE Mepbl Ul MpEeAoTBpallleHus
MIOBTOPEHUS OMIMOKH B Oy TyIIEeM.

B cnyudae, koraa B kakyro-1u00 U3 1at 00a OTKIOHEHUS WM 0J1HO U3 HUX cocTasiseT 0,1% u O6onee
koppekTHOl CYA, VYmpapnstomas komnanusd u CrenuanuM3upoBaHHbBIM JENO3UTApUi OCYILECTBIISIOT
nepepacuét CHA u CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO Tass POH/IA 32 BECh MEPUOJ, HAUYWHAs C JaThl
JOMYIIeHNUS OIIUOKH.

B cayuae, ecan ¢ MomeHTa JomymieHus omuOku, mpuBeameil k nepepacuéty CHA u crommoctu
OJIHOTO MHBECTULMOHHOrO mass POHJa, OCYLIECTBISUINCH ONEpalMM IO BbIIAYE WIIM IOTALIEHUIO
WHBECTUIMOHHBIX IIa€B, TO YHpaBJ'IﬂIOHIaSI KOMITaHHA OCYHICCTBJIIACT paC‘—IéTI)I C BiIaaciabliaMu
MHBECTULMOHHBIX TlaeB ®doHzma 1o Bo3MelleHHIO yiiepda B COOTBETCTBUHM C TpeOOBAHUSAMHU
JEeUCTBYIOLIETO 3aKOHOIATENIbCTBA.
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[Ipu HeoOxommmoctn Ympapistomas kommanus ¥ Crenuaau3upoOBaHHBIN JIETIO3UTApUA BHOCAT
HCIIPABJICHUS B PETUCTPHI yUETa.
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Ipunoscenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00 Uranus - OOMUTALNS, OTHOCAIIASCS K TOMY € CETMEHTY, 4TO U OIICHHBacMas
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NO0XOAHOCTH, paCCUUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHusi CieJIKH, COBEPIIEHHOW Ha J00POBOJILHOW OCHOBE - CJlI€JIKa MPU3HACTCS
COBEpIICHHONH Ha JOOpPOBOJNBHOW OCHOBE, €CIIM O3TO OupKeBas CIeliKa, 3aKIIOYCHHAs B PEKUME
0e3apeCHBIX TOProB JINOO, €CIIK OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e cjienka Obplla 3aKIOYEHAa HAa OCHOBHOM WJIM TPU OTCYTCTBUUM OCHOBHOTO Ha Hauboee
BBITOJIHOM PBIHKE;

® CJEJKAa HE 3aKJIF0YEHA C KOHTPAr€HTOM, SIBJISIIOIIMMCS ManiukoM PoHAA WU SBISIOLIEHCA
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIEeH KOMITAaHUEH;

e CJeNKa HE 3aKII0YeHa ¢ KOHTPAreHTOM, He HAXOSIIMMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKYpPCHOTO YIpaBJICHUS, WJIA B COCTOSIHUU OJM3KOM K OAHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OIEPAIIHIO);

e cJenka He Obla 3aKJII0YEeHA, YTOObI BHIMOJHUTH TPEOOBAHUS PETYIHUPYIOIIUX OPraHOB WIIH
JEHCTBYIOIIEr0 3aKOHOIaTeILCTBA B OTHOIICHUH OJTHOM U3 CTOPOH IO CIEINKE.

IMoramenne - 6mmkaiiiee qocpodHoe (HampuMep, odepra) morameHue (He 4aCTHYHOE) OOIUraiuu
WK TIoTalleHre OOJIMraliy B Cllydae, €ClIM JIOCPOYHOE MOTalleHue He MPEeIyCMOTPEHO SMUCCHOHHBIMU
AOKYMCHTAaMH.

CeFMeHTaHHH Oﬁ.]]l/ll"alll/lﬁ B HCIAX OLCHKHU OCYHICCTBIIACTCA C HMCIOJIB30BAHUCM MATPHYHOI'O
noaxoga OAHOBPEMCHHO 110 peﬁTI/IHFy, CpOKY 06paIlIeHI/I$I " TUITY DMUTCHTA:

a. I'pynnupoéka no peiimuncy Imumenma (€ciu 5SMUTEHT HMeET pPEUTHHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJISl TPYIIIUPOBKHU HCIOIb3YETCI MAaKCUMaJIbHBIM PEUTHHT):
I'pynnupoBKa Mo pedTHHTY OCYIECTBISAETCS B COOTBETCTBUU C TAaOIUIICH:

Moody's S&P Fitch
IKcnepT PeiiTunrosas
AKPA PA Mexnaynapoana | Mexxkaynapoana | MexkayHapoj rpynma
s1 IIKaJja s1 IIKaJja Hasl mKaJja
BBB+u BBB+u
Baal u BeIme
BBIIIIE BBIIIIE N
Petitunronas
Baa2 BBB BBB rpynmna [
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), .
+
AARU), | MASE Bal BB+ BB+ Pelfritiropas
AA-(RU) Py
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A+(RU), ruAA-,
ARV) ruA+ Ba2 BB BB
A-(RU), | ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) | BBB Bl B+ B+
Peiitunrosas
ruBBB-,
BB+RU) | B+ B2 B B rpymma I1I
BB(RU) | ruBB B3 5 5
Bolee HU3KUi PEUTUHT / PEHTHHT OTCYTCTBYET PefiTunrosas
P P A rpynmna [V

CoOTBETCTBHE PEUTHUHIOB MEPECMATPUBACTCS B 3aBUCHUMOCTH OT U3MEHEHHs perTuHra Poccuiickoit
®denepaurn, NPUCBOCHHOIO POCCHICKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHIOBOU
1IKane v (WIh) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIYHAPOJAHON peiThuHroBoi mkane. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenns CHA.

b. I'pynnupoexa no oropauuu (DURATION) obauzauuu.

Menee |1 roga  Aropanus MEHbIIIE WK paBHA 365 nHEl;

Ot 1 no3 ner  mroparus 6onbiie 365 qHEH, HO MeHbIe WK paBHa 1095 mgHEi;
Ot 3 mo Sner  mropanus 6onbmie 1095 nHel, HO MeHbIIE WM paBHa 1825 nHei;
Bonee 5 ner moparus oosbine 1825 nHei.

C. I'pynnuposka no muny smumenma:

- JUTSl OOJIAT Al POCCUUCKHUX SMHTEHTOB, HOMUHHPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHUTAIUY;

KopnoparuBHbie o0nHranuy;

MyHunumnagbHble 00JIUranuu u oonuranuu cyorekToB PO.

- JUTSI €BPOOOJTHTAIIIN POCCHICKIX AYMUTCHTOB:

I'ocynapcTBeHHBIE €BPOOOTUTALINN;

EBpoobnurannun 6aHkoB;

EBpoobnuranuu He(huHAHCOBBIX OPraHU3AINN.

d. I'pynnuposxa no eéanrome.

dpdexTHBHAA CTABKA I0XOHOCTH J0JII0OBOM LEHHOW OymMaru ot 1eHbl P onpeaensercs ucxons
U3 YpaBHCHUS:
N
CF;
P+ NKD = Z —
i—-*0
i=1 (1+YTM) 365

eoe:
YTM - uckomast a¢ppexTruBHas CTaBKa JOXOJHOCTH;
P - niena, ot KoTOpOii paccunThiBaeTcs 3(pPeKTUBHAs CTaBKa JOXOIHOCTH JOJATOBON IIECHHOM Oymaru;

000 "YK NMPOMCBA3bL" 000 "COK "lapaHt"
KysHeuoB Anekcein Wropesuy EcaynkoBa TatbsHa CTraHucnaBoBHa
27.09.2021 13:54:33 27.09.2021 14:05:32




NKD - nakorieHHBIM KYIOHHBINA JOXO0/ Ha JaTy OLIEHKHU (ITpUOaBIsETCS B TOM ciydae, eciu mnena P
He BiiroyaeT HK/);

N - KOJIMYECTBO OCTaBIMXCS HA JIaTy OIEHKH IUIATEXKEH MPOIEHTOB W/UIM OCHOBHON CYMMBI JI0JITa
IO JTOJITOBOM IIEHHOU Oymare;

CF; - BenmnumHa i-TO MJaTexa,

t; - mara i-ro IiaTexa;

to - 1aTa OLICHKU.

dopmMmyia pacyeTa npuBeaeHHOU croumocTH (PV):
N
CF;
PV = Tt
i=1 (1 4+ 1) 365

eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOJIMYeCTBO OCTABILIMXCS HA JIaTy OLIEHKH IJIaTeKel MPOIIEHTOB W/UIU OCHOBHON CYMMBI J0JTra
10 JIOTOBOPY (IIE€NMO3UTY, TOJTOBOM IIEHHOM Oymare);

CF; - BenmuuuHa i-TO TUIaTexa;

t; — IIaHOBas J1aTa i-ro IIaTeka;

top - JaTa OLICHKHU.
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IHlpunoorcenue No2

MNOPAAOK KOPPEKTUPOBKH CTOMMOCTH AKTUBOB
JJIAA YYETA KPEAUTHOI'O PUCKA

OO01mme MoJI0KeHHU s

OueHKa KpeOUTHOrO pHUCKa UCIOJIb3YETCs I pacyeTa CHpaBeAJIMBOM CTOMMOCTH akTUBOB. llpu
3TOM B 3aBUCHMOCTH OT CTENEHH BIMSIHHS KPEAUTHOTO PHUCKA Ha CHPABEUIUBYIO CTOMMOCTH AKTHBBI
KJIACCU(UIUPYIOTCS Ha CIEAYIOIIUE BUIbIL:

. CrannmaptHbie (0e3 MPU3HAKOB 00CCIICHEHHS);
. Ob6ecnienennblie 0e3 HacTyIIeHUs aedonTa,
o AXTUBBI, HaxoIsIIHECs B 1eOITe.

IlepeyeHb aKTHBOB, HCMOJIb3YEMbI JIsl YKA3aHHBIX CTAJAUI 32/10J:KEHHOCTH, CIPaBelIuBast
CTOMMOCTh KOTOPBIX KOPPEKTUPYETCSl HA pa3Mep KPeIUuTHOI0 PUcKa:
CrangaprHble akTUBBI (0€3 IPU3HAKOB 00€CIICHEHMs] ), 4 UMEHHO:

° [IpaBa TpeOoOBaHMS W3 JOrOBOpa 3aiiMa W KPEIUTHOTO JOTOBOpa (B CiIydae eciu
3aiiMo1aBIIeM 10 TOTOBOPY BhicTymnaeT dDoun);

. Jlebutopckasi 3aI0JKEHHOCTh (B Cllydae OMpeeNieHUs CIPaBeIIMBOM CTOMMOCTH TaKOU
3aJI0OJDKEHHOCTH C MCIIOJIb30BAHHEM METO]1a TIPUBEICHHOW CTOMMOCTH OYIYIIHUX JICHEKHBIX TTOTOKOB).

OobeciieHeHHbIe (0€3 HAacTYILIEHU 1eh0JITa), 4 KMECHHO:

. JleHe)XHBbIE CpeliCTBa HAa cUeTaxX U BO BKJIA/IaX;

o JlonroBble MHCTPYMEHTHI (B CIIy4ae OTCYTCTBHS II€H OCHOBHOTO PBIHKA, MO3BOJISIFOIIMX
OTIpEeICTTUTh CIPaBEUIUBYIO0 CTOUMOCTH Ha AaTy onpeaenenus CUA);

o [IpaBa TpeGoBaHMS W3 KPEAWTHBIX OTOBOPOB M JOTOBOPOB 3aiiMa (B CiIydae, €CIH
3aiiMOJABIIEM T10 I0TOBOPY BeIcTymaeT DoH);

. Jlebutopckast 3a0KEHHOCTD;

o AKTHBBI, CTOUMOCTh KOTOPBIX OMpEeNseTCs Ha OCHOBAaHHH OTYETa OIICHIINKA (C y4eTOM

MOJIOKEHUH, YCTaHOBIIEHHBIX B Pazniene 7 HACTOSIIETO MPHIIOKEHHUS).
AKTHBBI, Haxojsmecs B gedonre, a MUMEHHO:

. Bce Bubl akTHBOB, HaxoxsMMecs B aedoire.
Jinsg nened HacTOAIEW METOAUKH, KOHTPAareHTbl — WHAWUBUAYAJIbHBIE NPEANPUHUMATENIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM JIuam.
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TepMHHBI U ONIpeIeIeHU.

KpeauTHblii pUCK — PUCK BO3HMKHOBEHUS IOTEPb B PE3YNbTAaTe€ HEUCIIOIHEHMS 0053aTENNbCTB
KOHTpareHTOM  (3MUTEHTOM) OO0S3aTeNbCTB, a TaKkKe B  pe3ylbTaTe M3MEHEHHUS  OLEHKH
KPEAUTOCTIOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTPAareHTa (IMUTEHTA).

BespuckoBasi craBka:

. B poccuiickux pyomsx:

Jlis 3aJ0JKEHHOCTH CO CPOKOM JO IIOTallleHus, HE NpPEBbIIIAIOIMM | KajleHAapHBIA JEHb —
craBka Mosprime;

J14 3a10JDKEHHOCTH CO CPOKOM JI0 TOTallleHus, IPEBBIIAIUM | KaJleHJapHbIi I€Hb — CTaBKa,
omnpenensemas U3 G-KpUBOM, IOCTPOEHHON IO POCCUHCKUM T'OCYAapCTBEHHBIM OOIHUTalUsIM.

Jliis neneit pacuera 6€3pUCKOBON CTABKH, UCIOJIb3YIOTCS CIEAYIOIINE OKPYIJICHUS:

- 3HaveHHE CPOKA CTABKU ONPEIENAeTCs 10 4 3HAKOB I10CIIE 3aIISITOM;
- HroroBoe 3HaueHUE CTaBKU ONPEIEIAETCS A0 2 3HAKOB I10CJIE 3aATOM.

o B amepukaHckux nosnapax:

i 3a0JDKEHHOCTH CO CPOKOM JO IOTAllleHHs, HE NPEBBIIAIOIIMM | KaleHIapHbIM JEHb —
craBka SOFR;

Jis 3a0JDKEHHOCTH €O CPOKOM /10 IIOTamleHusl CBbIIIE | KaJeHZapHOTO JHS, HO He
npesbimatoiiuM 30 KaJeHIapHbIX JHEW — MHTEPIONIALMS CTaBKU MexX1y 3HaueHueM craBku SOFR u
CTaBKOI [0 aMEPUKAHCKUM IOCYIAPCTBEHHBIM IIEHHBIM GyMaram® Ha Cpok 1 Mecsir.

J1 3a105KEHHOCTH CO CPOKOM J10 TOTalleHus, npepiatonium 30 KajaeH1apHbIX JHEW — CTaBKa,
[IOJIyYaIOIAsiCsl METOJOM JIMHEHHOW WHTEPIOJALMM CTAaBOK II0 aMEPUKAHCKUM TIOCYAAapCTBEHHBIM
o0JIMranusm.

. B espo:

Jig 3aJ0JDKEHHOCTH CO CPOKOM JO TOTallleHHs, HE NPEBBIIAIOIMM | KaleHIapHbIM IEHb —
craBka ESTR;

Jg  3a0JDKEHHOCTH €O CPOKOM [0 IIOTalleHWsl CBbIIIE | KaJeHZapHOTO JHs, HO HeE
npepimaroliuM 90 KajaeHIapHBIX AHEW — MHTEPHOJLMS CTaBKU Mexay 3HaueHuem crtaBku ESTR wu
CTaBKO# 10 06IUraIuaM eBpo3oHsI ¢ peiituaroM AAA® Ha cpok 3 mMecana.

J171s1 3a105KEHHOCTH €O CPOKOM J10 TIOTalleHus, peBblatonum 90 kajaeH1apHbIX JHEH — CTaBKa,
MOJIyYaIoIasicsi METOAOM JIMHEWHOM HHTEPHNOJSIIMM CTaBOK IO OOJIMralusiM €BpO30HBI C PEUTHHIOM
AAA.

®opmyaa 1. ®opmyJia JMHEHHON HHTEPIIOJISALHMA

RK pin, €cni Dy, < Dpin

D,-V_,
—=——— X (RKy4+1 — RKy_,),ecmu Dypin < Dy < Dy
Vii=V

RKDmax: eC/In Dm = Dmax

RKy | +

rac:
Dm - cpok 110 roranieHust ”HHCTpYMEHTa m B Irofax;
Dmin, Dmax - MuUHHMManbHBIH (MakCHUMalbHBIH) CPOK, Ha KOTOPBHIH OIpeNeNieH YPOBEHb IIPOLEHTHBIX CTAaBOK

6GCKyHOHHOﬁ JOXOAHOCTH MOAXOAAIINX (peJ'IeBaHTHLIX) TroCyAapCTBEHHbBIX HEHHBIX 6yMar, B rojaax;
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V+1, V-1 — Hanbonee O0mu3kuii kK Dm Cpok, HA KOTOPBIA M3BECTHO 3HAYCHHE KPUBOU OCCKYIIOHHOW JOXOIHOCTH, HE
MIPEeBBIMIAIONIHNK (TTpeBBIIaroNIHiA) Dm, B TOgaX;

RK(T) — ypoBeHB MPOLIEHTHBIX CTABOK JUIst cpoka T, riae T MoxkeT mpuHAMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTB 1e)0JITa) 10 AKTHBY — OIIEHKA BEPOATHOCTU HACTYILICHHsI cOObITUS AedonrTa.
[Topsanox onpenenenus PD ycranosieH B paszzene 4.

LGD (loss given default) — omenka ypoBHS TmOTeph B Cllydae HACTYIUICHHS JedoJTa.
PaccuntbiBaeTcs ¢ yueroM obecriedeHHs] MO 00s3aTeNbCTBY, BKJIIOYAsl 3aJiOT, MOPYYUTEIHCTBO M T.II.
[Topsnok onpenenenns LGD ycranoBineH B pazaere 5.

CoR (Cost of Risk, croumocTh prcka) — 107151 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, ONpeaessieMast
KaK OTHOIIEHHE CyMMbI C(POPMHPOBAHHOTO pe3epBa IO/ KPEeIUTHbIE YOBITKM K BaJOBOW OaiaHCOBOM
CTOMMOCTH KpeAUTOB 1o JaHHbIM oTueTHOCTH MC®O BoiOpanubix O0ankoB. [lopsinok onpenenenus CoOR
YCTaHOBJIEH B pazjene 6.

KpenuTHblii peliTHHI — MHEHHE HE3aBHCMMOIO PEHTHMHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa WCIOJHATh NpPHUHATBIE Ha ce0s (UHAHCOBBIE 00s3aTenbcTBA (O €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAIEKHOCTH, (MHAHCOBOW YCTOWYHMBOCTH), BBIPQKEHHOE C
MCIOJIb30BaHUEM PEUTHHTOBOM KaTErOpUU MO ONPEEICHHON PEHTHHTOBOM LIKaJe.

B nensax npuMeHeHHs HacTOsIEd METOAMKH JUJIi MOHUTOPHHIA MPU3HAKOB OOECIEHEHUS H
cOOBITUH AedonTa HUCMONB3YIOTCA HHpOpMaIus, MONXy4YeHHas (OmyOJMKOBaHHAs) OT CJEIYIOIINX
PEUTHHIOBBIX areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe Kpeautnoe PeiituaroBoe ArenrctBo (AKPA)

. Pelitunrosoe arentctBo RAEX («Qxcnept PA»)

. OOmiecTBO ¢  OrpaHMYEHHOM  OTBETCTBEHHOCThIO  «HamumonansHoe  PeittuHroBoe
ArentctBo» (OO0 «HPAY)

o OO011ecTBO ¢ OrpaHUYEHHOI O0TBEeTCTBEHHOCThIO «Harmonansabsie Kpeautuoie PeiiTuHriny

(OO0 «HKP»)

B umensix mpuMeHeHus HAcTOsIIEW METOAUKU JJIsl ONpPENENICHHs YPOBHS PEHTHHIa C LENbI0
nocieAyrlero onpezaenenus senuuud PD, ucnons3yercs nHGopmaliys, noiaydeHHas (onyOonuKoBaHHast)
OT CJIEIYIOIIUX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)

. PetitunroBoe arentctBo RAEX («Qxcnept PA»)

CTyneHb KpeIUTHOro peiTuHra (rpeiia) - MUHUMAIbHBIA IIAr AETATU3AIMH KPEIUTHOTO
peiiTuHra B OYKBEHHO-CUMBOJIbHBIX (Hampumep, BBB-, BB+ u T.n.) wim OyKBEHHO-YMCIIOBBIX
(manpumep, Baa3, Bal) o6o3naueHusx

JedoJr - BbIBICHHE COOBITHH, IPUPABHUBAEMBIX K J1e(ONTY U YCTAaHOBIEHHBIX B pasjene 3 u
OTCYTCTBHE YpETYJIHMPOBAHMsS CHUTyallud Ha CpPOKH, OIpEAeNseMble OTIEIBbHO [UId Pa3HOro BHIA
aKTHBOB/0053aTebCTB.
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[IpenenbHbIEe CpOKU pU3HAHUS AedoTa Ui pa3IuyHbIX BUIOB 33/10JDKEHHOCTH yKa3aHsbl B 11.3.1.

OnepanuoHHasi 1e0UTOpPCKAas 3a40JKEHHOCTh — J€OUTOpPCKas 3aJ0KEHHOCTh, OTBEYAroIlas
KpUTEpUsIM, YCTaHOBIEHHbIM B Hactosmux I[IpaBumax CUYA s npusHaHusg — 3a70KEHHOCTH
ONepalOHHOMN.

Pa3nesn 1. CrannaprHble akTuBBI (0€3 NPU3HAKOB 00ecieHeHUs)

1.1. Jlng omepallMOHHOW 3aJ0JDKEHHOCTH BHUJOB, YKa3aHHBIX B HacTtosmux [IpaBuiax
onpenenenust CHA, TUCKOHTHpPOBAHUE HE MPOBOIUTCS, NIPHU COONIOJACHUN TPEOOBAHUN JJISi MPU3HAHUS
3aJI0JKEHHOCTU B KaYECTBE ONEPALIOHHOM.

1.2. Onenka axkTHUBOB 0e€3 NPHU3HAKOB OOECIIEHEHUS, CIpPaBEIMBasi CTOMMOCTb KOTOPBIX
OIpeAeNseTCsS MO METOAy NPUBEICHHOW CTOMMOCTH OyAyIIMX JEHEKHBIX IMOTOKOB (3a
HCKJIFOYEHUEM [ICNIO3UTOB, MOPSAJOK OIPEACIICHHUs] CIPABEIIMBONM CTOMMOCTH KOTOPBIX
yctanoBieH B Ilpwioxenun 5 Hactosmux [lpaBun onpenenennss CUA) paccuuThiBaeTCs
CIIeTyIOIUM 00pa3oMm:

®opmyia 2:

N P,
= z (L + RA )T

(1= LGD x PD(Tn))

20e

PV — ciipaBennuBasi CTOMMOCTh aKTHBA,

N - KOJITMYECTBO AEHEKHBIX IIOTOKOB JI0 JAThl IOTAIICHNS aKTHUBA, HAYMHAas ¢ faThl onpenencHus CUA;

P, - cymMMa n-oro A€HEXHOTO MOTOKa (IIPOIICHTHI M OCHOBHAS CyMMa);

N - HOPSAKOBBI HOMEp AEHEKHOT'0 NOTOKA, HAaunHasi ¢ Jathl onpeaeneHus CUA;

R(T(n)) — OespuckoBas craBka Ha cpoke T(n), ompexmensieMas B COOTBETCTBHU C IIOPSIKOM, YCTAHOBJICHHBIM B
paznene «O01e MOT0KEHUS;

T(n)- xonmuecTBo IHEH oT natel onpeneneHus CYUA 1o naTel n-oro ISHEKHOTO OTOKA;

PD(Tn) (Probability of Default, BepositHocTh fedonTa) — BEPOSITHOCTD, C KOTOPOW KOHTpareHT B Teuenue T(N) qHEi
MOXeET OKa3aTbcsi B cocrosiHuu Jedonrta. BepostHocts nedonra PD(T(n)) onpenensercss ¢ y4eTOM MOJOXKEHHI,
YCTaHOBIJICHHBIX B pazfene 4.

LGD (Loss Given Default, morepu nmpu nedonre) — H0JIs OT CyMMEI, ITOJABEPKEHHON KPEIUTHOMY PHCKY, KOTOpas
MOXET OBbITh MoTepsiHa B ciiydae JedoiTa KOHTPAreHTa; ONpENesieTCsl B COOTBETCTBUHU C IIOPSAKOM, YCTAHOBJICHHBIM B
pazaene 5.

HpOMe)KYTO‘lHBIe 3HA4YCHHUA pacyeTa HpHBeHeHHOﬁ CTOMMOCTHU AJIA KaXJO0ro ACHC)XKHOI'O IIOTOKA,

CKOPPCKTHPOBAHHBIC HA BEIIMUYNHY KPCAUTHOI'O pUCKA, HC OKPYIJISAFOTCA.

1.3.  JIst OIleHKH CIIpaBeUIMBOI CTOMMOCTH TIpaB TpeOOBaHMii 10 akTuBaM (Joropopam) Donma
K (U3MYeCKUM JMIaM /10 HacTyIuleHHs JedoiiTa U C yd4eToM MojoxeHuil B Pasznene 6 ucnomb3yercs
dopmyna 2, B kotopoit kaxaoe npousseneHre PD(T(n))xLGD 3amensiercst na COR. COR ompenensercs
B COOTBETCTBUU C TMOPSJIKOM, YCTAHOBJIEHHBIM B pasziene 6. [l OLIEHKM CTaHJapTHBIX AaKTHBOB
ucnonb3yercs 3HaueHne COR mns cragun 1.

Pazpnen 2. Ouenka aktuBoB. Obecuenenue 0e3 nedoJra.
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2.1. IIpu BOZHUKHOBEHUU COOBITHS, BEAYIIETO K 00ECIIEHEHHUIO, CIIPABEATUBAs CTOMMOCTh JTOJTOBBIX
MHCTPYMEHTOB (B Cllydae OTCYTCTBUS LIEH OCHOBHOI'O phIHKA Ha Aaty onpenenenus CHA), B Tom
quCclie JICHE)KHBIX CPEJCTB Ha CcueTax M BO BKIANaX, CIPABEUIMBAs CTOMMOCTH JEOUTOPCKOU
3aJI0JKEHHOCTH, MpaB TpeOOBaHUS MO JOrOBOpaM 3aiiMa M KpEeIUTHBIM JO0roBopam (B cilydae,
€CJIM 3aliMOJIaBLIEM MO J0roBopy BeicTynaer MoHx), onpeaensercss B COOTBETCTBUU C METOJIOM
KOPPEKTUPOBKHU CHPABEIMBONM CTOUMOCTH 110 dopmyie 2.

2.2. CoObITHS, BEAYyIHE K 00eCHeHeHUIO:

2.2.1. B omunowenuu WpuouyeckKux auy
2.2.1.1. Yxynuienne (GpUHAHCOBOTO IOJIOKEHUS, OTPa3UBIIEECs B JOCTYIMHOW (PUHAHCOBOM

OTYETHOCTHU, & UMEHHO CHUKEHHUE CTOMMOCTH YMCTBIX aKTUBOB Oouiee ueM Ha 20%.
2.2.1.2. HeratuBHoe JeiicTBHE PEHTUHIOBBIX areHTCTB — B Clyyae HaJIM4MsA y KOHTpareHra
peTMHTa pPEHTHHIOBOTO AareHTCTBA, BXOMALIMX JUOO B PEECTp KPEAMTHBIX
PEUTHHIOBBIX areHTCTB, JINOO peecTp (QUIMAIOB U MPEACTABUTEILCTB UHOCTPAHHBIX
PEUTHHIOBBIX areHTCTB, IyOJUKyeMbIX Ha caiite banka Poccuu:
e CHwkeHue peiTuHra Ha 1 cTyneHs u 6onee;
e OT3bIB pedTHHra (3a HCKIIOUYEHHEM CIIydaeB, KOIJa KOHTPAreHTY IPHUCBOCHBI
PEUTUHIY HECKOJIBKUX PEHTHHIOBBIX areHTCTB M OT3bIB PEUTHMHIA HE SBJISIETCS CIEJICTBHEM
YXYIOIIEHUS  KPEOUTOCIOCOOHOCTH  3MHUTeHTa). Takoe  pewmeHue  odopmisercs
MOTHBHUPOBAaHHBIM CYKJIE€HUEM Y IIPABJISIONIEH KOMITaHUU.
VYXyameHue pedTUHra, IPUCBOSHHOTO 110 MEKIyHApOAHOW IIKajie B MHOCTPAHHOM BAJIIOTE,
UL 33J0JDKEHHOCTH HE YYMTBHIBACTCSl B KAauecTBE IpHU3HAKa OOECICHEHUsI B cClydae, €Cld OHHU
00YCIIOBJICHBI YXYIIIICHHEM CTPAHOBOW OLIEHKU SMUTEHTA / 3aEMIIUKA.
VXynuieHne pedTHHra OJHUM PEHTHHIOBBIM areHTCTBOM, paHee IMPOU3BEICHHOE IPYIHM
PEUTHHIOBBIM areHTCTBOM M YYTEHHOE B KauecTBE COOBITHS, BEAYIIEro K OOECLUEHEHHIO0, He
YUUTBIBACTCS, €CITU IPUUMHON YXYALIEHUS SABISETCS OJIHO U TO K€ COOBITHE.
2.2.1.3. Pe3kuil pocT JOXOIHOCTH JIFOOOTO AOJITOBOTO MHCTPYMEHTA SMHUTEHTA (32 MOCIeTHUE
5 TOProBbIX AHEW MpPU OTCYTCTBUU pocTa JoxoaHocTh OD3 u mpu OTCYTCTBHH pocTa
JIOXOTHOCTH aHAJIOTMYHBIX OOJIUTAIIUN YMUTEHTOB).
VYrpasnsomas KOMIIaHUS Ha OCHOBE ASKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXACHMS
onpezenseT BIUSHUE poOCTa JOXOAHOCTH OOJUTallMd Ha KPEAUTOCIOCOOHOCTD
OMUTEHTA, UCXOMAS U3 CPAaBHEHUS CO CIIP3JIOM aHAJOTMYHbIX obmuranuii k OP3 Ha
JIaTy OLIEHKH.

2.2.1.4.013bIB (aHHYJIUPOBAHHUE) Y KOHTpAreHTa JIMLEH3UH Ha OCYIECTBIEHHE OCHOBHOTO

BUA JESITEIHHOCTH.

2.2.1.5.Vcye3HOBeHHE AaKTHUBHOTO pbIHKA Ui (UHAHCOBOTO akKTUBa B PE3yNbTaTe
(MHAHCOBBIX 3aTPYAHEHUI SMUTEHTA.

2.2.1.6. Hanuuue npu3HAKOB HECOCTOSTENBHOCTH (GaHKPOTCTBA) 3aEMILMKA. '

2.2.1.7. 1511 3a107KEHHOCTH TI0 3aiiMaM, KpeanTaM, (HMHaHCOBBIM HHCTPYMEHTAM — CTaBIIHNA
00111en3BECTHRIM J€(OJIT IO 00s3aTEILCTBAM XOJAMHTOBOM KOMITAHUH WX e OJIT 110

8 K KOTOpOl TpHHAIEKUT KOHTPAreHT, B

nyOJIMYHOMY JAOJITY KOMITAHUWA TPYIIIIbI
cilydae MpOJOJKEHUs OOCITYKMBAaHUS J0JIra CaMMM KOHTPAareHTOM IIOCIE COOBITHS

nedonTa.
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2.2.1.8.J]Ina HeoOecnieUeHHOW 3aJ0JDKEHHOCTH 110  3aiiMaM, KpeauTaMm, (pHHAHCOBBIM
WHCTPYMCHTAM — PE3KHH pOCT JOXOJHOCTH 1O MYOJUYHOMY JOJTY KOMIIaHHH
IPYNIbL, K KOTOPOW MPHHAIICKAT KOHTPAreHT (3a UCKIOYCHHEM CIIy4acB, KOrja
KOHTPAareHT UMeeT MyOJIMYHbIC KOTUPOBKH JOJTOBBIX 00S3aTEIBCTB U 9TH KOTHPOBKH
HE TIOKA3bIBAIOT MPU3HAKOB 00ECIICHEHUS).

2.2.2. B omnowenuu gpuzuyeckux niuy
2.2.2.1.11osBnenue y Ynpapisiomied KOMIAHUM WH(POPMALUU O CHUKEHUU BO3MOXKHOCTHU

¢du3ndeckoro nuia OOCIYyKHUBaTh 00s3aTelIbCTBA, B TOM 4YHCIE - MOTeps paboThI,
CHIDKEHHE 3apabOTHOM TIUIaThl WJIM WHOTO PAacHojiaraeMoro J0Xoja, MoTeps
TPYAOCIIOCOOHOCTH, yTpaTa MM OOeCIeHeHHUE COOCTBEHHOCTH, SIBIISIOLICHCS OJHUM
U3 UCTOYHUKOB J10X0/1a (PU3UUECKOTO JIHIIA;
2.2.2.21losBnenne y YmpaBusiouiedd KoMmaHuu uHGopManuu 00 HCIOJIHUTEIFHOM
NPOM3BOJICTBE B OTHOWICHHHM (IU3WYECKOrO JUIla B OObEME, BIHUSIONIEM Ha
CIOCOOHOCTH (PH3MUECKOTO JIHIIA 06CTYKUBATH CBOU 003aTenbcTRa’,
2.2.2.3.TlosBnenne y YIpaBisionield KOMIIAHUK UHQPOPMAIMH O BO30YXKICHUU yTOJIOBHOTO
JieNia B OTHOIICHUH (PH3UUYECKOTO JIUIA WU OOBSBICHUU €T0 B PO3BICK;
2.2.3. B omnowenuu pusuueckux u 10puoudecKux auy
2.2.3.1. Hapymenue cpoka HCIIOJHEHHs 00S3aTeNbCTB HAa MEHBIIUN CPOK, Ye€M OIMpeAeNieHO

VYropasnsoomed KoMnaHue uis npusHaHus naedonta (BKIOYAs MOCIEIHUN JEHb
CpPOKa, YCTaHOBJCHHOTO Juisi jaedonra), HO OONBIIWH, dYeM [UIsi TPU3HAHUS
NEeOUTOPCKON 33T0JIKEHHOCTH OIEPAIIHOHHOM.
VYrpasnsitomas KOMIaHUs MUMEET MPaBO HE CUUTATh OOECIEHEHHOW 3a/10JKEHHOCTD
(kpoMe 00s3aTenbCTB MO ONEpalusiM Ha pBIHKE peno U ¢ MNPOU3BOAHBIMU
WHCTPYMEHTaMH), MPOCPOUYCHHYIO Ha | J€HB, B Cllydae HaTW4YUs JOKYMEHTOB (KOIHIA
JOKYMEHTOB), CBUJIETEIILCTBYIOIINX O CBOEBPEMEHHOM HCIIOIHEHUH 00sI3aTENIbCTB.
Takoe pemienne odopmisieTcs MOTHBUPOBAHHBIM CYXJIEGHHEM YTpaBIstoeit
KOMITAaHUU C MPUJIOKEHUEM KOMUU MOATBEPKIAOIINX JOKYMEHTOB.

2.2.3.2.IlpenocraBieHre KpeAUTOPOM YCTYIMKH CBOEMY 3aE€MIIUKY B CHIIYy YKOHOMHYECKUX
NPUYMH WM JOTOBOPHBIX YCJIOBHM, CBSI3aHHBIX C (DHHAHCOBBIMH 3aTPYIHCHHUSIMH
ATOTO 3aEMIIHMKA, KOTOPYIO KPEIUTOp HE MPEAOCTaBHJI Obl B MHOM ciydae (B TOM
YHUCJIE PECTPYKTYpHU3alUs 3a0JDKEHHOCTH C YMEHBIICHHEM CTaBKH, MPOJIOHTAIHEH
3a/I0JDKEHHOCTH WJTM OTCPOYKOM BCEX WJIM YACTH TUIATEKEH ).

2.2.3.3.lubie coObITHS, Benylne K 0OeclieHeHUIo, He yKa3aHHble B HacTosmmx [IpaBuiax
onpenenenuss CUA, MOTyT mpUHUMATBCS A pacyeTa CTOMMOCTH YHCTHIX aKTHBOB
®oHJa, HA OCHOBAaHWU MOTHBHPOBAHHOTO CYXKACHUS YTPABISAIONIEH KOMIAHUH C
yKa3aHWeM [1aThl BO3HHKHOBEHHS COOBITHUS OOECIIEHEHHS M COACpXKaHUH TaKOTO
COOBITHSI C TOATBEPXKACHHEM WH(POPMAIUU W3 OTKPBITBIX HIU COOCTBEHHBIX
VMCTOYHHMKOB YTIPABIISAIONIENH KOMITAHHUH.

2.3.B ciydyae ecid Npu TPOBEICHUM MOHHTOPHHTA CTAHOBHUTCS JIOCTYITHOW WHQOpPMAIUSI O
MPU3HAKaX 00ECIIEHEHNs, CIIPaBeUIBAsi CTOMMOCTh KOPPEKTHPYETCS Ha Ty XKe Jary.

2.4. O6ecueHeHne MO Pa3INYHBIM AKTHBAM, OTHOCSIIIIUMCSI K KOHTPATreHTY.
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24.1. B ciny4ae BO3HMKHOBEHHS OOECIICHCHHsS IO OJHOMY aKTHBY OCTAJIbHbIC AaKTHUBHI,
OTHOCSIIMECS K KOHTPAreHTy, TAKXKEe CYMTAIOTCS 00CCIIEHEHHBIMHY ,

2.4.2. TlopyuuTenbCTBa W rapaHTHH HAXOMANIETOCs B Ne(OJTe KOHTparcHTa NMPUHUMAIOTCS B
pacyer ¢ y4eToM 00eCICHEHHUSI.

2.5. MOHUTOPHMHI NPU3HAKOB 00eCIeHEHUs

2.5.1. MonutopuHr no (UHAHCOBOW OTYETHOCTH — HE IO3XKE uYeM depe3 | mecsi mocne
TIOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM | pa3 B moirojaa Jjisi OTYETHOCTH IO
PCBY wu 1 pa3 B roa ansa oryetHocty o MCOO.

2.5.2. MOHMTOpPHHT MO PHIHKY IIEHHBIX OyMar MpoBOJUTCS Ha Kax1Iyto naty pacuera CUA.

2.5.3. MOHHMTOPHUHT MO (HU3NYECKUM JIUIIaM ITPOBOJIUTCSA pa3 B 6 MECSIIEB,

2.5.4. MOHHWTOPUHT IO J@HHBIM II0 CYJICOHBIM pa30UpaTeNbCTBAM IS FOPUAMYCCKUX JIHI]
MPOBOJIUTCA pa3 B Mecsll. B ciiydae majioif 3HaUMMOCTH akTHBa Mo oTHomieHuio k CHA
(menee 0.1% or CHA) u no cymme (menee 100 000 py6.) MOHUTOPUHT MPOBOJIUTCS HE
pexe, 4eM pa3 B KBapTal.

2.6. BeIxoa U3 cOCTOAHUSA 00eCIeHEeHM .
3a101KEHHOCTh IEPECTAET CYUTATHCSI 0OECIIEHEHHOM B CIEAYIOUINX CIyJasix:
2.6.1. [las opuaHYecKUX JIUIL
2.6.1.1. Jlna oOecueHeHUs HU3-3a MPEBBINICHUSI TOPOTOBBIX 3HAUEHUH - B cllydyae MpeKpaIieHus

MIPUBEJIIIETO K OOCCIICHCHUIO HApYIICHHS IMOPOTOBLIX 3HAYCHHI (DMHAHCOBBIX IMOKA3aTeei B TECUCHUE
JIBYX KBapTaJIOB.

2.6.1.2. Jlns oOecrieHeHusi W3-3a TOHIKEHHUS pEHTHHTa - B Cly4yae IOBBIINICHUS DPEUTHHTA,
KOTOPBIA paHee ObUT MOHMKEH, JTH00 COXPAHEHUS PEUTHHTA CO CTAOMIIBHBIM IIPOTHO30M B TEUYCHUE CPOKA
He MeHee 12 MecsIieB.

2.6.1.3. llna obecueHeHUsT u3-3a PE3KOr0 POCTa JOXOJHOCTH MO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM IMHUTEHTa — B cIlydyae BO3BpAIICHHUS CIIPAJIOB MO OOMUTanusM 3MHUTeHTa K G-KpuUBOH K
MPEKHUM YpOBHSAM (IMOO YPOBHSM KOMITAaHUM, KOTOpBIE O MOMEHTa OOECIIEHEHHs] TOPTrOBAIHCH C
6nuskuM cpaaom k G-kpupoiitt).

2.6.1.4. Jlns obecrieHeHUs W3-3a TIOTEPH JUICH3UU — B CIIydae BOCCTAHOBJICHHSI JTUIICH3UU JTHOO
MOJTYYEHUS JINIIEH3WHA Ha ITOT K€ WJIM WHBIC BUJIBI JIEATCIEHOCTH; BBIXOJ M3 COCTOSHUS OOCCIICHCHHSI
BO3MOXXCH TOJIBKO B CTydac TIOJyYeHUs] He MEHEee YeM JIBYX KBapTAIbHBIX OTYETOB WM T'OJIOBOTO OTYETA
O JIeATEIIBHOCTH KOHTPAarcHTa B HOBOM KadecTBE, NMPU ITOM B JEATCIHHOCTH JIOJDKHBI OTCYTCTBOBATh
WHBIE IPU3HAKU 00ECIIEHEHMSI.

2.6.1.5. Jlna oOecrieHeHHs M3-3a MCUE3HOBEHHUsI aKTUBHOTO PHIHKA M3-3a (PMHAHCOBBIX MPOOIEM
SMUTEHTA — B CIIy4yae BOCCTAHOBJICHUS aKTUBHOTO PHIHKA U OTCYTCTBUS MHBIX MIPU3HAKOB OOECIICHEHHUS.

2.6.1.6. JIna oOecueHeHHs] W3-3a HaJIMYMs MPU3HAKOB OAHKPOTCTBA — B CJIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TCUCHHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jlnsg Bcex ciaydaeB - B CIydae H3MEHEHHUS COCTaBa aKIIMOHEPOB, KOT/Ia HOBBIC aKITMOHEPHI
CYIIECTBCHHO YITYYIIAIOT OIEHKY BO3MOXKHOH IOJJICPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHoe neicTBhe
JIOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYKICHUEM.

10 Kpome ciyudaes:
e  HaNM4YMs PHIHOYHBIX KOTHPOBOK II0 TOPIYEMOI 3a10DKEHHOCTH KOHTPareHTa/SMHUTEHTA;

e  HE3HAYMTEIBLHOMN 1O paah@@@v{eﬂe@w% oT q@p@‘mm@gﬂﬂ CTH (HREee 0.1% ot @HﬁKbOHHa) 3az[0J1qx§ngqun,
ocrapuBaeMoi KOHTpal CHEPN e OBV OMTERCENY ARG R UG HTE IR KBS > TaTtbana  CranucnaBoBHa

e  ocnapuBaeMoi 3aJ0JLKEHEPCHY DO PEHy gyETrpadaM — 10 MOMEHTA DIYYcpgd HquOGEHISIbHOTO JIUCTA.
11 Cnpag mist IPOCTOTHL MOKET M3MEPSTHCA KaK PasHUIA MEXIY AOXJIHPCTbIO oOmurauun u G-KpHBOI Ha CPOK, PaBHbIM

JIIOpaIu OOJIUTAITIH.




2.6.2. B oTHouIeHMU (pU3MYECKUX JMIL

2.6.2.1. Jlns oGecrieHeHUs n3-3a HHGOPMAIMK 00 YXYIIIEHUN TIATSKECTIOCOOHOCTH — B CITydae
noJTydeHuss MHGOpPMAIMM O BOCCTAaHOBJICHHUHU IUIATE)KECIIOCOOHOCTH W COXPaHEHHHM STOrO CTaTyca B
TedeHue cpoKa He MeHee 6 mec.

2.6.2.2. llna obecuieHeHus: u3-3a WHPOPMAIIMU OO0 HCIOIHUTEIHLHOM IPOU3BOJICTBE — B CIIydae
MOTaIIeHMs 3a10JKEHHOCTH 110 UCTIOJIHUTEILHOMY ITPOU3BOJICTBY.

2.6.3. B oTHONIEHNH OPUINYECKUX U PU3MYECKUX JIHIL

2.6.3.1. JIna obecueHeHus W3-3a HAPYIICHHS CPOKOB HCIOJIHEHHUS 00s3aTENbCTB — B Cliydyae

MOJTHOTO HWCIIOJHEHHUS TPOCPOUYCHHBIX 00s3aTelNbCTB M HE MEHee uYeM 6 Mec. OOCITy)KMBaHUS
3aJJ0OJDKEHHOCTH 0€3 TMPOCPOYEK, MPEBBIIIAIIINX CPOK, MMO3BOJISIONIMNA OTHOCHUTH 33J0JDKEHHOCTh K
OIIEpallMOHHON. B ciy4yae Hammumsi TOKyMEHTOB (KOIMHUI JOKYMEHTOB) O CBOCBPEMEHHOM HCIIOJIHCHUH
00513aTENILCTB U pPEealbHOM HCIOJHEHUU 00s3aTeNbCTB B TEUYEHUE 3 JHEH Mocie HACTYIUICHHS CpOKa
KOHTPAreHT/3aeMIIMK TaK)KE€ MOXET OBITh BBIBEJCH M3 COCTOSIHHS OOCCIIEHEHUSs, JaHHOE JCHCTBUE
JOJHKHO OBITh 00OCHOBAHO MOTHBUPOBAHHBIM CYKJICHUEM.

2.6.3.2. lns obOeclieHEeHUsT M3-3a PECTPYKTYPU3ALMU B TOJB3Y 3aEMIIMKA — B CIydae IOJHOTO
MOTAIIEHUSI PECTPYKTYPUPOBAHHON 3aJ0JDKEHHOCTH (KpOME Cly4aeB, KOTJa OJHOBPEMEHHO C
MOTAIllCHUEM BO3HUKACT HOBAs 3aJOJDKEHHOCTh) W OOCIY)XKMBaHHs MpOYed 3aJ0/DKEHHOCTH 0Oe3
PECTPYKTYpHU3alMil M MPOCPOYEK, MPEBBIMIAIIINX CPOK, MMO3BOJISIONIMIA OTHOCHTH 33J0JDKEHHOCTh K
ONEPAllMOHHOM, B TEYCHHE CpOKAa HE MeEHee 3 Mec. IOoCie TOTamleHHs PEeCTPYKTYPHUPOBAHHOM
3aJJ0JDKEHHOCTH.

2.6.3.3. B caywae momydyeHus wuHPOpMAmMM O MPEKpPAlICHUH CyIeOHOTO/YroJIOBHOTO
MIPECIIeIOBAHUS 3a€MIINKA/KOHTPAreHTa MyTeM OIPaBIaTeIbHOIO MPUTOBOpa JHOO0 MpEKpalieHus Jena.
[Tpu 3TOM B CiTy4ae MHUPOBOTO COTJIAMICHUS MEXKIY 3aCMIIUKOM/KOHTPAreHTOM M UCTIIOM Y IIPaBJISIFOIIIAS
KOMIIaHUsl 00s3aHa TMPOBECTH OIEHKY (UHAHCOBOTO COCTOSHUS C YYE€TOM WM3BECTHBIX WIIH
MIPEIITOJIaracMbIX YCIIOBUH MUPOBOTO COTJIAIIICHHS.

2.6.3.4. Jlna o0s3aTenbCTB KOHTPAreHTa, KOTOPbIE CTalIM OOECIICHEHHBIMU H3-3a HaPYIICHUS
YCJIOBHUH OOCITY)XMBaHUSI TIO JIPYTUM 0053aTEIbCTBAM KOHTPAreHTa/SMUTEHTA, — B Cllydae IMOTaIlICHHUS
PECTPYKTYPUPOBAHHON WM MPOCPOYCHHOW 3aJOKEHHOCTH U OOCTYXHMBaHHS BCell mpodeid
3aJI0JDKEHHOCTH 0€3 HapylIeHU YCIOBHI WM PECTPYKTypuU3alMii B TEYEHHE BCEro Mepuoja [0
roramieHust 1 6 Mec. mocie moraneHus MpoOJIeMHOM 3aJ0KEHHOCTH.

2.7. PacyeT cnpaBeIJIMBOIi CTOUMOCTH AKTHBA ¢ YY€TOM NMPHU3HAKOB o0eciieHeHus (10 aedosira
KOHTpareHTa)

2.7.1. CnpaBemiuBas CTOMMOCTh AaKTHBAa TMpPH BO3HUKHOBEHHHM MPU3HAKOB OOECIICHEHHS
OTpesieNIeTcsl MO METOAY NPHUBEAECHHOW CTOMMOCTH OyIyIIMX JEHEXHBIX MOTOKOB,
YUUTHIBas] KPEIUTHBIE PUCKU Yepe3 KOPPEKTHPOBKY JEHEKHBIX TOTOKOB (Dopmymna 2), 3a
UCKJTIOUEHHEM CJIy4aeB, ONHMCAaHHBIX HIDKE B JTOM IyHKTe. BeposTtHocTh nedonra
PD(T(n)) onpexnensercs ¢ y4eToM MOJIOKEHUH, YCTAHOBIIEHHBIX B paszene 4.

2.7.2. JIyis OUEHKH CIPaBeJIMBON CTOMMOCTH TpaB TPeOOBAHWU IO aKTHBAM (JIOTOBOpaM)
®onma K (QU3MYECKHM JIHIaM JI0 HACTYIUICHHUS aedoiita W C YYETOM IOJIOKEHHUHA B
Paznene 6, ucnionszyercs @opmyna 2, B kKoTopoi kaxkaoe npousBeaenune PD(T(n))xLGD
3amensiercs Ha CoR. CoR omnpenensieTcss B COOTBETCTBUHU € MOPSAKOM, YCTAaHOBJICHHOM B
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12 Hanpumep, yBonbHeHue Ge3 flepexo/ia Ha HOBYIO paboTy SBJISAETCS I{pUiHAKOM OOECIEHEHUs, TIPU YCTPOUCTBE HA HOBYIO|
paboTy 3a10J>KEHHOCTD 3a€MILUKA ITEPECTAACT CINTATECH OOCCITHEHHOMN 4ePe3 6 MEC.




paznene 6. Jis O1eHKH KpeauTHO-00eCIIEHeHHBIX aKTUBOB UCIONIb3yeTcs 3HaueHne CoR
U1 CTaauu 2.

2.7.3. Jlna mpocpodeHHOW YacTH 3aJ0/bkeHHOCTH B Dopmyrie 2 B kadecTBe (TN) mpuHUMAaeETCs
1 neHb, eciaM MOTUBUPOBAHHBIM CY)K/IEHHEM HE YCTAHOBIIEH MHOU CPOK.

Hngpopmayus o 6viasieHHbIX NpU3HAKax o0OecyeHenus U 6blxooe U3 COCMOsHUSA 0becyeHeHUs
npedocmasnsemcs Ynpasnaoweti komnauuell 6 Cneyuanuzupo6aHHvlil Oeno3umapuii He No30Hee
cnedyroweco paboveco OHA 3d OHEM BO3HUKHOBEHUS NPUSHAKA ObOecyeHeHus (npu yCcioeuu, umo
unpopmayus 0 603HUKHOBEHUU NPUSHAKA 0DeCYeHeHUsl NPAMO UU KOCBEHHO Habtodaema Ynpasnaouel
KoMnaHuet).

Pa3nen 3. OueHka akTHBOB, HAXOSIIIIUXCSI B COCTOSIHUH JedoaTa.

3.1 IlpenenbHble CPOKU MpU3HAHUA AedonTa A pa3IudHbIX BUAOB 33J0DKEHHOCTH (OpraHu3anus
MOXET CAMOCTOSITEIbHO YCTAHOBUTH MEHBIIIME CPOKH).

JleduTopckas
310/ IKEHHOCTDL/0053aTeIbCT
Ba Cpox
Ae0OUTOPOB/KOHTPATreHTOB/3M
HTEHTOB/32eMIIIHKOB

O0s3arenscTBa o0Jmranusam

POCCHUHCKHUX/UHOCTPAHHBIX 7/ 10 pabouunx mHEH

3MI/ITCHTOB13

OO0s13aTenbCTBa 10 BEHIIIIATE JOXO0M4A I10
JIOJIEBBIM AKTHUBaM .
. 25 pabouux JaHEH
POCCHUHCKHUX/HHOCTPAHHBIX

C)MI/ITCHTOB:L4

OO0s13aTenbeTBa MO 3aiMaM/KpeauTam .
30 kasmeHJapHBIX JHEH
FOPUMYCCKHX JIUTT

OOs3arenbcTBa Ha  MEKOAHKOBCKOM
PBIHKE, PBIHKE IIPOU3BOIHBIX 5 pabouux gHen
UHCTPYMEHTOB, pbiHKe PEITO

HWHas 3a10/DKEHHOCTh (I)I/I3I/ILIGCKI/IX )51

90 kameHgapHBIX THEH
opuandeckux i nepen [P Aap g

3.2 B oTHOLIEHUN IOPUAMYECKUX JUIl Ae(OJIT M MpPUPaBHUBaeMble K HeMY COOBITHSI YKa3aHbI
HHKe:

3.2.1. Hapymenue ycnoBuii morameHus Ui BBIIIATHI MPOLIEHTHBIX JOXOA0B 0 aKTHBY, a TaKXKe
J1000r0 MHOro 00s3aTenbCcTBa Ha CPOK, OONbIIMK, yeM yka3zaHo B m.3.1, B ciydae eciu

JTaHHas “HQOpMaIHs MPSMO UM KOCBEHHO HabJoaemMa Y paBIisitolield KoMIaHueH.
3.2.2. Od¢wumnmansHOe ONMyOJMKOBaHHE B COOTBETCTBUHU C (pelepalbHBIMH 3aKOHAMH W HHBIMH
HOPMAaTUBHBIMU TpaBOBbIMM akTaMu Poccuiickoil denepannuy WM WHOCTPAHHBIX TOCYIapCTB

uHpOpMAILIUU O TPOCPOUKE HCIIOIHEHHUSI SMUTEHTOM CBOUX 0053aTEIbCTB;

13 JlaHHBIH CPOK UCTIONB3YeTCs TOMMRDB CILy YK HATHIPIGRAORSISHE! OF SMUTEN@, arcHra HTHEHRR YTIOTHOMOIqT{HE 1
0 HAMEPEHUH HCTIONHHUTE 0053 e/ bpARa REHIMHRHEIER AHAY S pR BFRHIICIKPEXIPNCERC TIRARSIE. B CHEAfCHEREEHH

TaKuX cooOeHni 6o B ciyuay QOWEAGHYS: 5y agbonTe nedont [cuyTapyqyg BAFFYIIBIHEMCO [HSA, CIEAYIOIIEro 3a)
YCTaHOBJIEHHBIM CPOKOM HCIIONHEHHUS 0053aTENbCTB.

14 Tlanublii cpok MCTIOb3yeTCS

aTc TNBHUJICHIOB ODMUTCHTOM.




3.2.3. OdunuanpHoE OMyOJIUKOBAHUE PEIICHUS O TPU3HAHUHA OAHKPOTOM.

3.2.4. OdunuansHoe OMyOIMKOBaHKUE PEIICHUS O Havajle MPUMEHEHHS MPOoIeayp OaHKpOTCTBA —
CO ITHSI OIyOJIMKOBAaHUsI COOOIEHUS JO JaThl, MPEAMIECTBYIONICH naTe OMmyOJIMKOBaHUS COOOIICHUs 00
OKOHYAHUU MPUMEHEHUS MPoLeaAyp OaHKPOTCTBA.

3.2.5. Oc¢wunmansHoe omyOMuKOBaHME HMH(OPMAIMKM O JUKBUIAIMU FOPUAMYECKOTO JIMIA, 3a
UCKJIIOYEHUEM CITy4aeB MOTJIOMIECHHS U PUCOCIMHEHUSI.

3.2.6. IlpucBoenue 3aemiuky/kontparenty peiitunara SD (Selected Default) wnu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KPEeIUTOPOM HEBO3MOKHOCTH 3a€MIIMKA UCIIOTHUTH 0053aTeIbCTBA B CHITY
KaKHX-JTH00 00CTOSTEIHCTB O€3 MPUHSTHS CIICIUAIBHBIX Mep (HaIpuMep, pean3aliuy 3a1ora)

3.3. B oTHOmIeHUN (pU3HMYECKHUX JIUII K 1e()OJITY NPUPABHUBAIOTCS CJIeAYyIONIHEe COOBITHS:

3.3.1. Hapymenus ycioBHi MOTAIIEHUS WM BBHIJIATHI MPOLEHTHBIX JOXOJOB IO AaKTHBY,
coctaBisitounieMy akTuBbl [IM®, a takxke m000ro MHOTO 00s3aTENbCTBAa AeOUTOpa Ha
cpok Oomee yem ykazaHo B 1.3.1, B ciydae ecnu maHHas uHGOpMAIWs MPSIMO HITU
KOCBEHHO Ha0JII0/JaeMa yYaCTHUKOM PBIHKA.

3.3.2. OdunnanbHOE OMYOIMKOBAHUE PEUICHUS O TPU3HAHUU JIHIAa OAHKPOTOM.

3.3.3. OdunuansHoe ONMyONMKOBaHHME PEHICHHUS O Hayalle MPUMEHEHUs K JIHUIY MpOLeayp
0aHKpPOTCTBA — CO JIHS ONMYOJIMKOBAHHs COOOMICHMsS IO JAThl, MPEAIIECTBYIONICH aaTe
OIyOJIMKOBaHUS COOOIICHUSI 00 OKOHYaHHH TPUMEHEHHUS TIPOIIeyp OaHKPOTCTBA.

3.3.4. TIlomyuenue cBeneHHUH 00 OCYXACHWH (PU3MUECKOrO0 JIMIA IO YrOJOBHBIM
MIPECTYIUIEHUSAM (KPOME CIIy4aeB OCY>KJCHHS HA YCIOBHBIN CPOK).

3.3.5. Tlomyuenue cBeaeHuii 00 0OBABICHUN (HUZNIECKOTO JIMIA TPONABIINM 0€3 BECTH.

3.3.6. Ilomyuenue nHpopMaIK O HACTYIUICHUH CMEPTH (PU3UIECKOTO JIUIIA.

3.4. leo1T 0 pa3IM4HbIM AKTHBAM, OTHOCSIIUMCSI K KOHTPareHry.

3.41. B cnyyae BO3HMKHOBEHHs jedosiTa MO OJHOMY aKTHBY OCTaJbHbI€ AaKTHBBI,
OTHOCAILIMECS K KOHTPareHTy, TakXe CUMUTAIOTCS HaXxoAslMMHca B Jedonire, cam
KOHTpAreHT (3aeMIIHUK/3MUTEHT) CUUTAETCS] HaXOSIUMCS B JedoTe.

3.4.2. He obecrieueHHBIC 3aJI0TOM HEJBUKHUMOCTH, CTPAXOBKOH JHOO 3aJI0TOM JIMKBHIHBIX
LIEHHBIX Oymar mopy4uTeNnbCTBa U FapaHTUU HAXOJALIerocs B nedoire KOHTpareHTa He
MIPUHUMAIOTCS B pacyer.

343. B ciyyae HAaCTYIUICHHS COOBITHI, IIPUPABHEHHBIX K nedonrty,
OMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMIIMK ~ CUMTAETCS  HAXOJSAIIUMCS B COCTOSIHUHU
nedoinra, Bce aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCA HAXOASLIUMUCA B COCTOSHUU
nedonra.

3.4.4. Vmpapnsomas KOMIAHUS I[PU  MOHUTOPHMHIE  33JJOJDKEHHOCTH  YUUTBIBACT
MPUHA/IJIE)KHOCTh KOHTpareHTa K Trpymmne KommaHuid. [Ipu BO3HMKHOBEHHH COOBITHS

15 xoMmanwmit TpymIIBL, K KOTOPOit

nedonTa y XOJAUHIOBOM KOMIAHUH JHO0 Yy KIIFOUEBBIX
MPUHA/JICKUT KOHTPAareHT, W TMOoJIyueHuu uHpopManuu o0 HTOM Ympasisiomen
KOMIIaHUEH, KOHTPAreHT TaKXe CUMTAeTCs HaXOAIIMMCS B COCTOsiHMM nedonrta (3a
UCKJIIOYEHHEM CJIy4aeB, KOTJa KOHTPAareHT HMeeT IyOJuYHble KOTHPOBKH aKIIWH,

JOJTOBBIX 00s13aTeNIbCTB  WIIH NPOU3BOJAHBIX HWHCTPYMCHTOB U 3TH KOTUPOBKH HE
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CaMOCTOSATEIBHO.




MOKA3bIBAIOT MTPU3HAKOB OOECIICHEHMS], a TAKXKE CIIy4aeB, KOI/1a KOHTPAreHT MPO0JIKaeT
oOcCiTykMBaTh JOJT TOCJE€ HACTYIUIEHHMsI COOBITUS AedoiTa y KOMIIAHUWA TPYIIBI, K
KOTOPOl OH MPUHAIJICHKUT).
3.5. OneHka cnpaBeJIuBOil CTOUMOCTH
Jliss Bcex KJIaccoB aKTHBOB, HAXOJSIIMXCS B COCTOSHUU aAedosita, CrpaBeuiiBas CTOMMOCTh
aKTHBa ormpenensercss B cootBercTBUH ¢ Dopmynoi 2, mpu srom PD(T(n)) npunmmaercs
paBHBIMH 1.

3.5.1. 3amomkeHHOCTh (PU3MUYECKUX JIMILI, OLIEHUBaeMas 10 HaCTYyIJIeHus coObIThil aedoinra ¢
ucnonp3oBanneM Cost Of Risk, ¢ marer (Bkimrouast) HacTymieHds aedoiara HId
MIPUPABHEHHBIX K HEMY COOBITHII OLIEHUBAETCS B OOIIEM MOPSJIKE, ¢ Ucoib3oBanueM PD
u LGD. IIpu 3ToM, 3Hauenue PD miis Takol 32107 0KEHHOCTH IPUHUMAECTCS PaBHBIM 1.

3.5.2. B cayuae, eciiv KOHTPAareHT/SMUTEHT HaXOIUTCS B COCTOSTHUM OaHKPOTCTBA

3.5.2.1. CrouMoCTh IPUHUMAETCS PABHOI HYIIO IO TPpeOOBAHUSAM Ha MOTAIIEHUE OCHOBHOTO

noiara (TMOoJHOe/4aCTUYHOE, CPOK KOTOPOTO HACTYIWII) U HPOIEHTOB, 38 UCKIIOYCHUEM
JI0Ta, OICHMBAEMOTO OIICHIIMKOM U O0ECIEYEeHHOI0 TOPTYeMbIMH LEHHBIMH
Oymaramy, HEIBWXMMOCTBIO, OIIMOHHBIM  COTJIALIICHWEM, CTPaXOBKOH  JmOO
MOPYYUTENHCTBOM TPEThUX JIMI[, OIICHKA JIOJDKHA MPOBOJUTHCS C YYETOM CPOKOB U
BO3MOXXHOCTH TIOJIyUYEHHUs BBIIIAT MpPH peaju3aluud Oo0ecrleueHUusi Ha OCHOBE
000OCHOBAaHHOTO  JKCIEPTHOrO  (MOTHBHPOBAHHOIO)  CYXXIACHHS  YTMpaBIsioLeit
KOMIIaHUH.
3.5.2.2. CrouMOCTh NPUHHMMAETCS PAaBHOW HYJIIO 1O BCEM BBIMTYCKAM JOJTOBBIX IIEHHBIX

Oymar SMHUTEHTa, BCEM HMEIONIMMCS TPeOOBaHMAM K SMHUTEHTY MO BCEM BBITyCKaM
[EHHBIX OyMar, BKJIIO4Yasi TpeOOBaHUS HA BBHIILUIATY KYITOHHOTO JIOXOJa 32 MPEIbIIyIIHe
KYIIOHHBIE TIEPUOJbI, BCEM IPOYHM TPEOOBAHUSAM KOHTPAreHTY, 3a HCKIIOUYCHHEM
CIIy4aeB, KOT/la y JaHHOTO TpeOOBaHMs (BBITYCKa IIEHHBIX OyMar) UMEIOTCSl PhIHOYHBIE
KOTHUPOBKH JINOO MMEETCs OTYET OIEHIIMKAa JaBHOCThIO He Oosee 6 Mec. 1O MOMEHTa
ouenku CYA, co3jaHHbIH Mocie Havajia nNpoleaypbl 0aHKpOTCTBA.

[Ipy wmcrnonb30BaHUM OTYETa OLCHIMKA INPHU TOSBICHUU HOBOW HHGOPMALMU O CHIKEHUH

BO3MOXKHOCTH BOCTPEOOBaHUS 33JJOJDKEHHOCTH WM CHIKEHHM OLIEHKH MOTEHIMAJIbHBIX CYMM K

MOJTYYECHHUIO YIIPABIISFONIAs KOMIIAHUS JIOJDKHA B CPOK He OoJiee 2 HeZeNb MOMYyYUTh HOBBIA OTUET

OIICHIIIMKA JTHO0 MPUHATH CTOMMOCTD 33J0JKEHHOCTH PAaBHOM HYJTIO.

3.6. Boixoa u3 coctosinus aedoJita (mepexoa BO3MoKeH TOJIbKO B COCTOSIHUE 00eClieHeH s ).

3a1075KEHHOCTh TIEPECTAET CYUTATHCS IEPOITHOM B CIEIYIONINX CITydasx:

3.6.1. B cnyuae pecTpykTypu3auuu Ae(ONTHOW 3aJ0DKEHHOCTH KOHTpareHTa mepen
¢doHI0M TOCIIE COOBITUS TEPBOTO OOCITY>KUBAHUS J10JTa.

3.6.2. Ecnu 3a10/K€HHOCTH ObUIa MpU3HaHA 1e(oNTHON HU3-3a AedosTa KOMIAHUN TPYIIIbI,
K KOTOpOW MNPHHAUIEKHUT KOHTPAreHT — Tocie MyOJIMYyHOro OOBSBICHUA O
PEeCTPYKTypHU3aIH OO0 MUPOBOM COTJIAIIICHUH.

3.6.3. B cimyuyae B0o300HOBIEHHS 0OCTY)KHBaHUS JI0JITA IO TpaduKy.

3.6.4. B cinydae momyueHHss MHPOPMAIUU O TPEKPAIICHHH YTOJOBHOTO IPECIeIOBAHHS
3aeMIINKa/KOHTPAreHTa IMyTeM OIpaBIaTeIbHOTO PUTOBOpA JINOO peKpaIeHus 1ena, a
TaKXe B cllydae MpekpalieHus aena o 6ankporctse. [Ipu sTom Ynpasisionas KOMIaHUS
o0si3aHa TPOBECTH OLEHKY (UHAHCOBOIO COCTOSIHHUS C YYETOM W3BECTHBIX WIIH
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MPE/IOoIaraeMbIX YCIOBUH MHPOBOTO COTJIAIICHHUS.
3.6.5. B cayuae mosiBaeHUsi (U3MYECKOTO JIMIA, OOBSBICHHOTO paHEe MPOMNaBIIUM Oe€3
BECTH, U BO3OOHOBJICHUS OOCTYKHBAHUS 33[0JDKEHHOCTH.

Hnghopmayus o 6visenieHHbIx coObIMUAX, NPUPABHUBAEMBIX K 0edoimy U O 8bIX00e KOHMpPazeHma
u3z cocmosuus Odegonma, npedocmaesisemcs Ynpaenaowen romnanuei 6 CneyuanuzuposanHulil
Odenosumapuil He no3ouee ciedyroue20 paboue2o OHs 3a 0AMOU BO3HUKHOBEHU MAK020 cobbimus (npu
VC08UU, YMO UHGOPMAYUSL O BO3HUKHOBEHUU MAKO20 COObIMUSA NPAMO UIU KOCBEHHO HAOII00aema
Ynpasnaroweii komnanuet).

Pasznea 4. [lopsinok onpenenenus PD 1o 3a10/1:keHHOCTH IOPUAMYECKHUX JIHII.

4. Oransl onpeeneHus BeposaTHocTH edonta (PD) o 3a10keHHOCTH FOPUANYECKUX JIULL:

1. onpenensercs ToA0Bast BEPOSITHOCTH JIe(hoITa KOHTPAreHTa,

2. Ipy HEOOXOTUMOCTH OCYILIECTBIIACTCS KOPPEKTUPOBKA Ha 00ECIICHEHNE;

3. B IpeayCMOTPEHHBIX HacToAlMM Pa3zienoM ciaydasx OCyLIECTBIISIETCS JONOJHUTENbHAsS
KOPPEKTUPOBKa Ha CPOK JEHEKHOI'O MOTOKA, K KOTOpPOMY OYyIEeT NMPUMEHSTHCS JlaHHAs BEPOSTHOCTH
nedonra

4.1. BepostHocts nedonra (PD) Ha ropuzonte 1 ron onpeaensieTcs cieAyOIUMA METOJaMHU:

4.1.1. B cnyuyae Hanuuusl y KOHTpareHTa pedTHHra OJHOTO U3 MEXIYHAPOJHBIH PEHTHHIOBBIX
areHTCTB — Ha OCHOBAHMHM IYOJMYHBIX JOCTYNHBIX JaHHBIX MO BepoaTHocTsAM aedonta (PD)
peiituaroBOro areHrcTBa Moody's, myOJUKyeMOro Ha CaiiTe areHTCTBAa B COCTABE OTUYETA IO €KETOJTHOMY
HCCIICIOBAHUIO KopropaTUBHBIX nedontoB (Annual default study) ¢ mpumeHeHueM COOTBETCTBHSA
YpOBHEW peTHHTOB, Tabiuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roxa. Beibupaercs 3nauenne PD niist cpoka 1 rox;

41.1.1. JIns 1enedd oOmpeNeNICHUs HCIOJIb3YeMOro pEUTHHTa KOHTpPareHra / OSMHUTEHTA
aHAJIM3UPYIOTCS PEHTHHIY, IPUCBOCHHBIE MEXAYHAPOIHBIMU peTUHTOBBIMU areHTcTBamMu (MPA) S&P,
Moody’s, Fitch.

4.1.1.2. B cmyyae HaIM4Ms peHTUHTA, IPUCBOEHHOTO HECKOJIBKUMH PEUTHHIOBBIMU areHTCTBaMH,
BbIOMPAETCsl HAMMEHBIIUHN PEUTHHT U3 aKTyalbHbIX;

4.1.1.3. Eciau oTOOpaHHBIA PEHTHUHT MPUCBOCH PEHTHHrOBBIM areHTcTBoM S&P wim Fitch, To B
COOTBETCTBUH C MPHIOKEHUEM [ orpeessieTcsi COOTBETCTBYIOIIUI eMy peiTuHT oT arentcTBa Moody’s;

4.1.1.4. ]Ins oTOOpaHHOTO PEUTHHIra MCHOJB3YETCSI BEPOSATHOCTH J€(oiTa B COOTBETCTBUU C II.
41.1.

4.1.15. B cnydae OTCyTCTBUS peiTuHra, npucBoeHHoro MPA, HCHONB3yIOTCS pPENHTHHIH,
IIPUCBOCHHBIE POCCUHCKUMHU peUTHHTroBbIMU areHTcTBamMu OkcnepT PA u AKPA ¢ mocaenyromum
0TOOpOM pelTHHTa U TpUBeIeHHEM ero K mkaire Moody’s B coorsercteum 1. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae OTCYTCTBHs y KOHTpareHTa pedTHHra M HaJW4Ms BBIIYCKOB OONMUranui - 10
OLIGHKE COOTBETCTBHSI YPOBHIO PEHTHHra 4epe3 KpEeIUTHBIA CIp3/ OOJMranuii JaHHOTO KOHTpAareHra,
onucaHHsbli B [Ipunoxennn B.

4.1.3. B ciayyae oTCYTCTBHS Yy KOHTPAreHTA PEHTHHIA H OTCYTCTBHSA BBINYCKOB 00IMTanuii
B cJleyIoleM NopsiaKe:

4.1.3.1. JInst KpyMHBIX KOHTPareHToB, He oTHocsmmxcss K MCB (Boipyuka 4 mipna py6. u 6omee B
roj) MpHUMEHseTCs cpenHss BeposTHocTh Aedosta ans Speculative Grade ot arentcrBa Moody’s Ha
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OCHOBAHHMH OTYETA MO €XKETOJHOMY HCCIeA0BaHUI0 KOpropaTuBHBIX aAedontoB (Annual default study) ¢
IPUMEHCHHEM COOTBETCTBHS YPOBHEH peHTHHroB, Tabnuna «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD s cpoka 1 rox;

4.1.3.2. Ina npennpusatuii MCB (Manbeiii u cpeaHuii OM3HEC) MPUMEHSAETCS CTaTHCTHYCCKUN
YCpEIHEHHBI TOKa3arenb Ae(oNTOB B 3aBUCUMOCTH OT OTpaciu, npuBeieHHbIH B [lpunoxenun I
IOpunnueckoe nuio ornocutes k kareropun MCbh B citydae, eciiv Ha AaTy OLIEHKU YHUCIUTCSA B peecTpe
MCB unn ecnu ux BeIpydKa cocTaBiseT MeHee 4 MiIpA. pyob. B TOJI.

4.1.3.3. B ciyuae, eciay HEBO3MOXKHO MACHTU(UIIMPOBATH IPHHAJICKHOCTD KoHTparenta kK MCh
(HanmpuMmep, TeppUTOpPHAIBHBIM JenapTameHT ¢uHancoB, DOI'YII, MVII u T.m., He wuMelomue
MEXIYHApOJAHOTO PEUTHUHIA), TAKOW KOHTPAreHT OTHOCUTCA K KATETOPUHU KPYITHBIX 3a€MIIHKOB.

4.2. KoppekTupoBka  BeposiTHOCTHM  JedojiTa B  OTHOWIEHUHM  00ecCIeHEeHHOI
3a/10JIKEHHOCTH, He HaxoAsimeicsa B nedouire.

4.2.1. Jlns  oOeClEHEHHBIX  HEMPOCPOYCHHBIX  JEHEXKHBIX  IOTOKOB  KOPPEKTHUPOBKA
OCYILIECTBIISIETCS B CJIEAYIOIIEM HOPSIKE:

4.2.1.1. Ilpu UCTIONB30BaHUM PEHTHHIOB PEUTHHTOBBIX areHTCTB — IIyTeM MOHMKXCHHUS PEHTHHTa
Ha | cryneHb. lloHmwxkeHue Ha Oojbllee KOJIMYECTBO CTyNEHEH OQOpMIISIETcs MOTHUBHUPOBAHHBIM
CYXJICHHEM YIPaBISAIONICH KOMITAHUU.

4.2.1.2. ]Ins obGeclieHeHHOH 3aJOKEHHOCTH KPYITHBIX KOHTPAreHTOB UCIIOJIb3YETCSl BEPOSATHOCTH
nedonTa A caMoi Xymiel peidTuHroBoii kareropuu (Ca-C).

4.2.1.3. Tlo obecuieHeHHBIM 0053aTeNLCTBAM KOHTPAreHToB-puznueckux jui npumensercs CoR,
pacCYMTaHHBIN IS CTAINH 2.

4.2.1.4. Tlpu ouenke mis MCB uist KOTOPBIX HE OIMHUCAH CIIOCOO pacdera, BEPOSTHOCTH jaedoira
OepeTcss paBHOUM cpemHEW BeMWMYMHE MEXKIYy | W BepoATHOCTBHIO nedosra i HEOOSCICHEHHOTO
aKTHBA/33/I0JDKEHHOCTH C OKPYTIICHHEM /10 4 3HAKOB ITOCIIE 3aIISITOM.

4.2.2. ]Jlna oOeCHEHEHHBIX MPOCPOYCHHBIX JICHEIKHBIX notokos’

BEPOSATHOCTh  JedonTa
pacCUUThIBACTCA B COOTBCTCTBHUU C cDOpMy.]'IOI\/'I 3:

®opmyaa 3.

t
PD(t)mpocpod = PD + ——* (1 — PD)
T+1

Trac

t — cpok mpocpoukw,

PD(t)npocpos — BEPOSITHOCTH JeonTa Ui MPOCPOUYCHHOW Ha t JHEHW 3aJ0/DKEHHOCTH C MOMEHTA MpPU3HAHHS
IIPOCPOUEHHOI 3a10JDKEHHOCTH He oneparioHHo. [lomy4yeHHoe 3HaueHne onpeaenseTcs 10 4 3HaKOB MOCTIe 3aMsaTOH.

T — cpoK st MPU3HAHUS TAHHOTO TUIIA 33[0JDKEHHOCTH Je(OITHOIM,

PD omnpenensercs:

- B CJIy4ae, €cJM 110 KOHTPAareHTy OTCYTCTBYIOT MPU3HAKU OOECLIEHEHHs HHBIE, YeM MPOCPOUYECHHAs
3aJJ0JDKEHHOCTH - Kak rogoBas PD B cooTBercTBUU € 11.4.1;

- B clly4yae, €ClIM IO KOHTPareHTy HMMEIOTCS JIOTIOJIHUTENbHbIE NMPU3HAKU OOECHEHEHUs - Kak
rogoBas PD, 1onomHUTEIHO CKOPPEKTUPOBAHHAS B COOTBETCTBUHM ¢ 11.4.2.1

43. B cimydae, ecnmu y KOHTpareHTa, MO KOTOPOMY BBISIBJICHBI TNPU3HAKH OOECIICHEHUS,
MMEETCs OIJHOBPEMEHHO HECKOJIBKO 3aJ0JDKEHHOCTEH, TO PD KOHTpareHTa mNpuHUMaeTcs paBHOU
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HauOospiieMy 3HadeHuIo u3 PD, paccunTaHHbIX B cOOTBETCTBUH C 1M.4.2.1-4.2.2. [Ipn 3TOM 110 KaXKI0MY
13 00ECIICHEHHBIX MPOCPOUYCHHBIX 0053aTEIBCTB, IOCTATOYHO ompenenuts PD (t)mpocp mo neHexHOMY
MOTOKY, OTHOCALIEMYCS K JaHHOMY 0O0s3aTeIbCTBY, C HauOONBIINM CPOKOM mpocpouku. [lomyduennoe
TakuM 00pa3zom 3HaueHue PD koHTpareHTa nmpumeHsieTcsi KO BceM 00s3aTebCTBaM KOHTpAreHra, mocie
9ero Mo HEMPOCPOUYCHHBIM JICHEKHBIM MOTOKAaM JOMOJIHUTEIBHO KOPPEKTUPYETCS] HA CPOK JICHEKHOTO
MOTOKAa B COOTBETCTBUHU C 1.4.4.

4.4. KoppeKTHPOBKA BePOSITHOCTH /1e()0/ITa KOHTPAreHTAa HA CPOK JICHEKHOI0 MOTOKA

4.4.1. ]Jlns KaXaoro ACHEKHOro IMOTOKa paccuutbiBaercs PD, ucxons uz PD konTpareHTta
(ompeneneHHoro B COOTBETCTBUH C i.4.1-4.3), CKOpPEeKTUPOBAHHOTO HA CPOK JEHEKHOTO TOTOKA.

o KoppektupoBka Ha CpOK JEHEKHOTO MOTOKAa HE OCYIIECTBISIETCS JO MOMEHTA IEPBOTO
MOTanIeHust o 3aJ0HDKEHHOCTH, B CIIy4ae, €CJIM CPOK JO JIaThl IEHEKHOIO MOTOKa He MpeBbimaeT 1 roaa
OT JaThl OLEHKH W BEPOATHOCTH JAe]ojiTa KOHTpAreHTa IPEeBBIIIACT BEPOSTHOCTh JedonTa A
Hauxyjirero peiiruarosoro rpeiga (Ca-C)® mo manaeiM otdera (Annual default study) peiiturroBoro
arenTtctBa Moody’s (mns ropuanydeckux nul, He spisoomuMucs MCDB) unu Hauxynamieil BeposiTHOCTH
nedonTa s Takoro akTuBa u3 kareropur MCB (pu OTCYyTCTBHH MPOCPOUYCHHBIX JICHEKHBIX TOTOKOB,
BBIBOJISAIIUX 32/I0JDKEHHOCTD U3 COCTOSHUS OTIEPAI[MOHHOM );

o KoppekTtupoBka Ha CpoOK JIEHEKHOTO TIOTOKA HE OCYIIECTBIISIETCS, B CIy4yae, €CIU CPOK J10
JaThl JIGHEKHOTO TOTOKA HE TMpeBblmaeT 1 roga OT JaThl OLIGHKHM Wy KOHTpareHTa HMEIOTCs
MIPOCPOUYCHHBIC JICHSKHBIC TTOTOKH, BBIBOISIIHE 32/I0JDKEHHOCTh U3 COCTOSTHUS OTEPAIIHOHHOM.

B cnyuae, ecnu koppektupoBka PD Ha cpok JIeHE)KHOTO TOTOKA HE OCYIIECTBIISETCS, BEPOSITHOCTh
nedonra s nenesxxnoro notoka (PD(TN)) npuHuMaeTcst paBHOM BEpOSITHOCTH /e oaTa KOHTPAreHTa Ha
ropu3onre 1 roxu.

4.4.2. JIns KOPPEKTUPOBKH BEPOSTHOCTH JedoiiTa Ha CPOK JCHEKHOTO IMOTOKA HCIHOJB3YETCS
dbopMyIa pacueTa BEpOsTHOCTH AeoiTa M0 MOAX0AY OlleHKH UHTeHCuBHOCTU (Dopmyrna 4).

®opmMmyna 4. PacueTt BeposATHOCTU AedonTa No MeToay OLl€eHKU MHTEHCUBHOCTHU.

PDp=1—-(1- PD)?’%
roe,
PD — BEpOATHOCTb AedosiTa KOHTpareHTa, paccyMtaHHas B COOTBETCTBMU C N.4.1-4.3;
D - KONMYeCTBO KaneHdapHbiX AHeN A0 noraweHuns/odepTbl 4EHEXHOIO NOTOKA;
3HadeHune PDp okpyrnseTtcs 4o 4 3HaKOB Noc/ie 3ansTomn

4.5.  CooTBeTCTBHE IIKaJl PEUTHHIOBBIX ar€HTCTB.

45.1. CooTBeTcTBHE IIKaJl pPEUTHMHIOB YCTaHABIMBAeTCd B COOTBETCTBUM ¢ TaOmmuein 1
[Ipunoxenns /.

4.5.2. CoOoTBEeTCTBHE PEUTHHTOB IE€PECMATPUBACTCS B 3aBHCHMOCTH OT HM3MEHEHUS pEeHTHHTa
Poccuiickoit ®denepanuiv, MPUCBOEHHOTO POCCUUCKAM PEUTHHTOBBIM AreHTCTBOM IO HAlMOHAJIbHOU
pelTHUHroBOM ImIKase W (WIM) WHOCTPAaHHBIM PEUTHHTOBBIM areHTCTBOM 110  MEXIyHapOIHOU
PEUTHUHIOBOW IIKAJIE.

4.5.3. CooTBETCTBHE PEHTHHIOB MEpPEeCMATPUBACTCA B Clydyae M3MEHEHHUS PEUTHMHIOBBIX ILKAJ
PEUTUHIOBBIX areHTCTB.

4.6. Tlopsaok UCTIONB30BAaHUS PEHTUHIOB U yueTa IeHCTBUI PEUTHHIOBBIX ar€HTCTB.

4.6.1. Jlns onpeneneHus: KPeIUTHOTO PEHTHHTa HCIIONB3YIOTCS JaHHbIE PEHTUHIOBBIX areHTCTB B
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COOTBETCTBHUU C TIOPSAJIKOM, YCTaHOBJICHHBIM B paszaene «OOmue mnonoxeHus». [lpu oTcyTcTBUHM
KPEIUTHBIX PEHTHHTOB MEXKIYHAPOIHBIX PEHUTHHTOBBIX areéHTCTB HCIONB3YIOTCS KPEIUTHBIE PEUTHHTH
POCCHICKMX PEHTHUHTOBBIX areHTCTB. [Ipu OIleHKE WHOCTPAHHBIX AMHUTEHTOB YYMUTHIBAIOTCS TE K€
PEUTHHTH.

4.6.2. B 1mensx HACTOSIIErO pasfena HCIOJb3YeTCs KPEAWTHBIH pPEUTHHT TO IIKajie
PEUTHUHIOBOTO areHTCTBa, COOTBETCTBYIOIIEH BaIlOTE OCHOBHOTO JOJTA.

4.7. Jlns aKTUBOB KOHTpAareHTa, HaxoJsmierocss B coctossHuu jaedonra, PD ycranaBnuBaeTcs
paBHOIi 1.

4.8. Jlns 3am0JDKEHHOCTH, OOECHEYCHHOM MOPYYMTEIBCTBOM, TapaHTHEH, OIIMOHHBIM
corjamieHrueM ucnoyibdyercss PD mopyuwTens, rapaHTa, KOHTpareHTa Mo ONIIMOHHOMY COTJIAIICHUIO Ha
o0ecIeueHHYI0 YacTh 33JI0JDKEHHOCTH, ecii PD KoHTpareHTa - 0oJbliie.

Jns 3a10;DKEHHOCTH, 00ECIIEYEHHOM CTPaxoBKOHM, MCMOIb3yloTcs PD momkHUKa 1Mo 10TOBOPY
(axTHUBY).

Paznea 5. Pacuer LGD.

5.1. LGD npu ucronb30BaHUM PEUTHHTOB MEXAYHAPOIHBIX PEUTHHTOBBIX areHTCTB (B TOM
quclie IPH Mepexo/ie K peTHHraM yepe3 KOTUPOBKU obnuranuii) u ucnoiszoBanuu Moody’s speculative
grade®® Gepercs M3 oTUeTa MO EXKErOJHOMY HCCIEIOBAHMIO KOPIOPATHBHBIX AedonTos (Annual default
study), Tabmuma Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga na
ropu3oHTe | TOX B COOTBETCTBUH C NMPHHAISKHOCTBIO PEHTHHTAa KOHTpareHTa / SMUTEHTa K TpyIIe
PEUTHHIOB, 1151 KOTOPBIX omnpenensercs Recovery rate;

VYKa3aHHBI TYHKT OPUMEHSETCS TOJBKO B Cilydae HEBO3MOXHOCTH ompenenenuss LGD B
COOTBETCTBHH C II. 5.13.

5.2. LGD gnsa ¢usnveckux mun 1 MCB npu oTCyTCTBHM 00€CTI€YeHUS IPUHUMAETCS] PaBHBIM
100%.

5.3. LGD B mpomeHTHOM OTHOIIEHHH C Y4ETOM OOECIHEYEHHUs OIpeaemseTcs] Kak OTHOIICHHE
MakcumMyma Mexay O U pa3HOCTBIO CyMMBI 33/10JKEHHOCTH U JINKBUJAIIMOHHON CTOMMOCTH 00ecreueHHsI
K CyMMe 33/10JKEHHOCTH.

5.4. Jlns 3al0JKEHHOCTH, OOECIEUEeHHOW MOpYYUTENIbCTBOM, TapaHTUEH, OMIMOHHBIM
cornameHueM ucronbdyercs LGD mopyuutens, rapanta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIICHHUIO Ha
o0ecreueHHyI0 4acTh 3aJJ0JDKEHHOCTH, eciin PD koHTpareHTa 1o poroopy Oosibiie (cwm. 1. 4.8.).

5.5,  lns 3ag0mKeHHOCTH, OOECIIEUeHHON JOrOBOPOM CTpPaxOBaHWs, B CIydae €CIH TaKoOu
JIOTOBOP 3aKJIIOYECH CO CTPaxOBOM KOMIIAHUEH, MMEIOIIeH YpOoBeHb peiiTunra He Hibke BBB- (Baa3) wiun
BXOJISIIIEH B CIHMCOK OAOOPEHHBIX JAJISI CTPAXOBAaHUsS HEABMKUMOCTH JIIOOBIM M3 OaHKOB, YKa3aHHBIX B
[Tpunoxenun b, oGecrnieyeHre NpUHUMAETCS Ha BCIO CYMMY CTPaxoBKU 0e3 auckoHTupoBanus (dopmyna
5 He IpUMEeHseTC).

56. B wuHOM cnyyae, UCIONB3yeTCs] TUCKOHTUPOBaHHAas CyMMa CTpaxoBKkH. [lopsmok
ompezaeneHus: muckonta (discount), craBku auckontupoBanus (R) u cpoka (TeX) ykaszaH B ONMUCAHUU
dbopmysr 5.

5.7. B xadecTBe JUKBUAANMOHHOW CTOMMOCTH O0ECTICUeHHS IPUHUMACTCSI TUCKOHTHPOBAaHHAS
CIpaBeIINBasi CTOUMOCTb 00ecrieyeHns / CTPaXOBKH 10 GpopMyIie:

1% Ecnn B myGnukyembIx MaTepuanax PEeHTHHIOBRIX areHTCTB MCTIONIR3yeTes nokasarene Recovery Rate (RR). To TMorepu mp

nedonte (LGD) onpenensioTes FIEHFHOWLUM BPRAZOMTIPOMCBA3L" 000 "COK "FapaHT"
LGD=1-RR, KysHeuoB Anekcen Wropesud EcaynkoBa TatbssHa CrtaHuMcnaBoBHa
rae: 27.09.2021 13:54:33 27.09.2021 14:05:32

RR (recovery rate) — oxxuaaeMyiii IPOLIEHT BO3BPATa 110 IPOCPOUSHHBIM BB{ILIATaM, IPUBOAUMBIH areHTCTBAMH I KaXIO0ro

peﬁTnHra B CXKCrOJJHbIX MCCICAOBAHMAX.



®opmyJa 5.

PV =3

(1+R)Tex/365 * (1-discount)
rae

PV — nmuckoHTHpOBaHHAS CIPaBEAINBAsi CTOUMOCTb 00eCTIeueH st / CTPAXOBKU;

P - CopaBemnuBasi CTOMMOCTh OOECIICUCHHSI, OIpPEICICHHAss B COOTBETCTBUU C HACTOSIIIUMHU
[TpaBunamu onpenenenus CHA / cymma NOKPBITHS 3a0/KEHHOCTH T10 JJOTOBOPY CTPaxOBaHUS,

Tex — xommvectBo jHed oT natel ompeaeneHus CYA 1o gaThl 0XKHAAEMOTO TMOCTYIUICHHS
oOecrieueHus B cllydae HapyIICHHs 00s3aTeIbCTB KOHTPAreHTOM, COTJIaCHO YCJIIOBHSM JOTOBOPA.

R(Tex) — 6e3puckoBast ctaBka Ha cpoke Tex.

Jist 3aJ10JDKEHHOCTH, OOECTICUEHHOM 3aJI0TOM, T EX ONpeNeseTCs B CISAYIONIEM MOPSIIKE:

° Tex — cpoK, yCTaHOBJICHHBII MOTUBHUPOBAHHBIM CYKJICHUEM.

Cpok monydeHUs] JCHEKHBIX CPEACTB, TOJYUYEHHBIX OT peau3alii MpeaMeTa 3ajora,
OTIPEIEISAETCS UCXO/IA U3 YCIOBUH JOTOBOpA 3aJI0Ta U CYIIHOCTH MPEAMETA 3aJI0ra.

Jnst 3a10KEeHHOCTH, O0ECIIEYEHHOM JOTOBOPOM CTpPAaXOBaHHUS, [E€X OMpPENessieTcss C y4eToM
CPOKOB BBIIUIATHI IO JOTOBOPY CTPAaXOBaHUSA MpPU HACTYIUIEHUWU JedoiiTa KOHTpareHTa (IpU3HAHUU
KOHTpareHTa HeIIaTeXeCIIOCOOHBIM) MM Ha OCHOBAaHHMH MOTHMBHUPOBAHHOTO CYXKICHHS YIPaBIISIONICH
KOMIIAHUM, €CIIH CPOK BO3MELICHUS HEBO3MOXHO YCTAHOBUTb OJHO3HAYHO, HMCXOAS U3 YCIOBUU
JI0OTOBOpA.

Jist cimydaeB cymeOHBIX pa30OHMpaTeNbeTB (TUIAHUPYEMBIX WM TEKYIIUX) C 3ajorojareieM /
CTPaXOBIUKOM, CPOK HE MOXKET COCTABJISITH MEHEE 6 MECSIIEB.

discount — IUCKOHT, ONpe/Ie/IIeMbIN B CIICAYIOIIEM TOPSIIKE:

B oTHOImIEHNY 32/10/5KEHHOCTH, 00ECTICYCHHON TOPTyeMBIMU IICHHBIMU OyMaraMmu:

® Ui LEHHBIX Oymar, MCIoJib3yeMbIX uisi oOecniedenus no caenkam PEIIO ma MockoBckoii
OupsKe — COOTBETCTBYIONINIA TUCKOHT s cienok PEIO?;

e ISl aKUIM MHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX pbIHKax ctpaH OOCP:

O BXOJAmMX B WHIEKCHl akuuii crpaH ODCP — kak cpelmHU JUCKOHT IS CHCIIOK
PEIIO nHa MockoBckoi Oupke M3 TpexX akUuMi C caMbIM OJM3KUM IO 00beMy
CpPEIHEMECSYHBIM 3a TMOoCIeHUE 6 MeC. 000pOTOM;

O HE BXOJIMX B UHJEKCH akiuii crpaH ODCP — kak MakCUMaIbHBIN TUCKOHT IS
caenok PEITO ma MockoBckoit Oupske ¢ akiusimu u3 uaaekca MMBB;

e s oOnuranmii ¢ petuaramu Moody’s, S&P wnu Fitch — kak cpenHuil TUCKOHT IS CIIETIOK
PEIIO Ha MockoBckoil Oupxe U3 crnucka Tpex oOnuranuii, o0ialalolmX TaKUM Ke pedTuHroM (1mbo
MEHBIINM, IIPH OTCYTCTBUU PABHBIX) U CaMOM OJIM3KON JrOpaluen.

e Jlns mpounx akiui — Kak MakCUMaIbHBIN JUCKOHT s crenok PETIO na MockoBckoi Oupxe
¢ akuusimMu u3 ungaekca MMBB ¢ yaeToM TUKBUAHOCTH 0OECTICUEeHMS.

e Jlnsa mpouux obnurauuit (He umeronmx peituara Moody’s, S&P, Fitch unu ap.) - myrem
COITOCTABJICHUA JOXOJHOCTH K IIOTallleHUI0 OIICHMBAeMOH oOOJMranuu ¢ JOXOJHOCTBEIO HHIEKCOB
KOPIOPaTUBHBIX OOJIUTraluii, ykazanHslx B 1. 2 [Ipunoxenus B. Unnekc obnuranuit ¢ Hanbosee 6J11M3K0M
JIOXOAHOCTBIO K JOXOJHOCTH pPacCMaTPUBAEMOW OOJWTAIlMK HWCIOJB3YeTCs ISl ONPEACIICHHUs] YPOBHS
pelTHHTa JaHHOW oOymranuu B cooTBeTCTBUU C 1. 3 [lpunokenust B. B ciiyuae Hamuuust HECKOIBKUX
YPOBHEH PEUTHHIOB ISl OJTHOTO MHJEKCA OOIUTAIHA, UCIIONIb3yeTCs HauMeHbIIUH. [ onpeneneHHOro
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(cTaBka pucKa MajeHus IIEHbI ), PACCAATRIBACMEI A /KLY,




YKa3aHHBIM BBIIIE CIOCOOOM YpPOBHSI PEMTHHra HCHOJb3YeTCS MAaKCUMAJbHBIM JMCKOHT Ui CHENOK
PEITO na MOCKOBCKO# OMpke M3 CIHCKA TPEX OOJUTaIMii, 00JagalomuX TaKUM e PEUTHHTOM (JI100
MEHBIINM, IIPU OTCYTCTBHM PABHBIX) M caMoil O6mu3koi mropanueit. [Topsanok ucmnonb30BaHus pPeUTHHTOB
pa3HbIX AareHTCTB, KOHKPETHbIE OOJMraly B CIUCKE YIOPaBIAOIIAs KOMIAHUS OIpenesseT
CaMOCTOSITEJIbHO U IIepeueHb OyMar HalpaBJseT B CHELUATN3UPOBAHHBIN AETIO3UTAPUM.

B oTHomeHuM 3a10KEHHOCTH, OOECIIEYEeHHOW HETOPryeMbIMH IICHHBIMH OymaramMd — Ha
OCHOBAHHU 0OOCHOBAHHOTO YKCIEPTHOTO (MOTUBHPOBAHHOTO) CY>KICHHSI YIPABIISIONIEH KOMITAaHHH.

B orTHOmeHun 3am0MKEHHOCTH, OOECIIEYEHHOH JO0TOBOPOM CTPaxoBaHUS (32 HMCKIIOYCHHUEM
cllydasi, yKa3aHHOro B 1I. 5.5.):

. Ecnu cTtpaxoBoii KoMIIaHMM NPUCBOEH pelTHHT HIbke BBB- (Baa3) u crpaxoBas koMaHus
HE BXOJUT B CITUCOK OJJOOPEHHBIX Il CTPAXOBAHUS HEABIKUMOCTH HU OJHUM W3 OAHKOB, YKa3aHHBIX B
[Tpunoxenun b — TUCKOHT paccUMTHIBAETCA B CleyrolleM mnopsake: kak PD cTpaxoBoil KOMIaHUM X
LGD crpaxoBoii kommanuu. Ot6op PD nansa peitmHra CTpaxoBOM KOMIIAHHMHM OCYIIECTBISCTCS B
COOTBETCTBHH C MOPAJIKOM, YCTaHOBIIEHHBIM B Paznene 4.

. Ecnu crpaxoBoi KOMITAaHMM HE NPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUS HE BXOAWT B
CIHUCOK OJJOOPEHHBIX ISl CTPAXOBaHUS HEJBUKHUMOCTH HU OJTHUM U3 0aHKOB, YKa3aHHBIX B [Ipunoxxenun
b, nuckoHT paccuuthiBaercs kak PD nmns peiitunra Caa x LGD. IIpu stom pasmep LGD npusnaercs
paBubiM 100%. Otb6op PD gna peiitunra Caa ocymliecTBIsSE€TCS B COOTBETCTBHH C MOPSIKOM,
yCTaHOBJICHHBIM B Paznene 4.

58. Ilpm HamMuuum TOPYYUTENbCTBA (TapaHTHH, CTPaXxOBOK, ONIIMOHHBIX COTJIAIICHUH)
IOPUANYECKUX JIML Ha BCIO WJIM YaCTh 33JI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnm mnopy4uTenb/rapaHT/CTPaxOBIIUK HAXOAUTCS B COCTOSHHUM OOECIIEHEHHS TI0
CPaBHEHHIO C MOMEHTOM BO3HHMKHOBEHHUS 33JJOJUKEHHOCTH, €ro 0053aTelbCTBa NPUHUMAIOTCS B PAcUeT ¢
y4eTOM 00€ClIeHEHUSI.

5.8.2. HeoOecrnieueHHble 00s53aTeNbCTBA MOPYUYUTEINS/TapaHTa/CTPAXOBIINKA, HAXOMASIIETOCS B
cocTostHUM J1ehoTa, He MPUHUMAIOTCS TSl pacyeTa.

5.8.3. OOGecrneueHHble 0053aTENIbCTBA TapaHTa/TIOPYUYUTENST/CTPAXOBIIUKA MPUHUMAIOTCA €
y4eToM o0ecreueHus: B COOTBETCTBUH C ITPaBUJIAMHU, YCTAHOBJIEHHBIMH HACTOSIIIUM Pa3/esIOM.

5.9. Oo0ecneuenne, HaxOAIIEECS B 3aJI0Te W MPUHAIJIEkKAIIEE KOHTPAreHTY, HAXOIAIEMYyCs B
cocTOsIHMM JiehonTa (B TOM YHUCIIE B COCTOSHUM OAaHKPOTCTBA), MOKET IMPUHUMATHLCS TOJBKO IO OTUETY
OLICHIIMKA, C Y4€TOM BO3MOKHOCTH U CPOKOB IOJYUEHHS 3aJ10Ta.

5.10. Mns xunoit HensmwxkuMoctu LGD moxer npuHuUMaTthes B pa3Mepe He MeHee yeM 15% ot
TeKyIell CTOMMOCTH 00€CTIeYeHHU.

2! HeBUKMMOCTH — COTTIACHO OIIEHKE OIEHIIHKA,
C/IEJIaHHOM C y4eTOM CpoKa U MOpsJKa MOJyYeHHs B pe3ysibTaTe B3bICKAHMs U MPOJaKu 00ecreueHus B
ciryyae 1edoiTa, C yueToM IPUBEJICHUS IO CPOKaM MOJIyUeHHsI K MOMEHTY Jiedora.

5.11. Jlnsa HeXUIOH M KOMMEPYECKOH >KUION

512. B cmyyae JeOWUTOPCKOW  3aJOJDKEHHOCTH MO  apeHAe NpH  UCIOJIh30BaHUHU
00ECTIEYUTENHPHOTO WM TapaHTHHHOTO Jero3uTa JJaHHBIA JIEMO3UT MOXKET YUYUTHIBATHCS Kak
JMKBUAANMOHHAS CTOMMOCTh OOecTieueH st 0e3 TUCKOHTHPOBAHUSI.

5.13. Onmnpenenenne LGD npu Hanumumu KOTUPOBOK MO MyOIHMYHOMY JIOJTY KOHTpareHTa JmOo
KOMITaHU# U3 TPYMIbI KOHTPAareHTa:

5.13.1. B cnyudae pedosta mo myOIMYHOMY JONTY KOHTpareHTa JIMOO KOMIAHWU M3 TPYIIIBI
KOHTpareHTa (ecyiu 1edoT uis KOHTpareHTa BO3HHUK M3-3a JedoTa 3Toil KOMIIaHUH €ro IPYIIbL, a cama
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3aJI0JDKEHHOCTh OOCTy>KMBaeTcsl 0e3 HapylieHUuH yciaoBuil goroBopa) mis oueHku LGD ucnons3yrorces
(pH HANMMYKMK) KOTHPOBKHU MyOuuHOro monra. OTHomieHre MOMHOM 1ieHb! (1ieHa 3akpeiTus (legal close)
+ HK]I) k HoMrHaITy MOKeT OBITh MCIIOJIb30BaHO Kak orieHka Recovery Rate.

5.13.2. B cnyyae HaJMuusg KOTHUPOBOK ITyOJMYHOTO JIOJITa KOHTPAreHTa, HaxXOJSIIErocs B
nedonre, orHomeHue nosiHoM 1eHbl (rieHa 3akpbiTus (legal close) + HKJ]) k HOMuHay J0JTOBOrO
00s13aTeNTLCTBA MOKET CUMTAThCS OolleHKoW Recovery Rate mis xontparenta, LGD B aToMm ciiydae Oyzaer
paBen 1 — Recovery Rate. /lannblil Moax0 HETPUMEHUM JUIs CIIy4aeB OLEHKU CYOOpJMHHPOBAHHOTO U
BEYHOTO JIOJITa, €CIIM TOJBKO HE UMEETCSI KOTUPOBOK CAMOT'0 OIICHUBAEMOI'0 0053aTEeNIbCTBA.

st neneit . 5.13. ucnonb3yercs ueHa 3akpoitust + HK/I, mo qaHHBIM ceayommux HCTOYHUKOB:

- Jnsa oOnurauuit pocCUHCKUX SMUTEHTOB M OOJHMraluil HWHOCTPAHHBIX SMUTEHTOB, B
OTHOILICHHH KOTOPBIX HE PAaCCUMTHIBAIOTCS IIeHBI BHeOHpkeBoro peinka (BGN/BVAL) —
kotupoBka 1 HKJI mo qanaeiM MOCKOBCKO# OHpXKU;

- Hns uabix obnuranuii — nena BGN (nena BVAL npu orcyrerBun nenst BGN) + HK/I o
nanaeiM UC Bloomberg.

Hns ueneit Hacrosimiero pasjaena, 3HadueHwe Recovery Rate oxpyrmsiercss 1o 2 3Haka mocie
3aIIITON B MPOIICHTHOM BBIPAKCHHUH.

Ungopmayus o yennvix Oymaeax, UCHOTb3YEMbIX 8 paMKAX HaAcmoawez2o pasoenda,
npedocmasnsiemcs Ynpaendowel KomMnauueu 6 CNeyudalu3uposanHvlll O0eno3umapuii He No30Hee
paboyezo OHs, cledyouje2o 3a 0amou, N0 COCMOAHUIO HA KOMOPYI ONpeoensemcs cnpageonusas
CMOUMOCMb AKMUBA 8 COOMBEMCMEUU C HACM Ol MemoOUKOU.

Pa3nen 6. Pacuer COR.

6. ITpu KCIIONIB30BAHUH JIJISL pACUeTa CIPABEIIMBON CTOMMOCTH C YY€TOM KPEIUTHOTO PUCKA
JTaHHBIX OAHKOB MJIM MHBIX OpraHU3aInil YIPaBIISoNas KOMIAHHUS YIUTHIBAET CIIEAYIOIINE OI0KEHHUS

6.1. Ilox HeoOecmeyeHHOM 3a0KEHHOCTHIO B LENSIX HACTOSMIETO IIpUIIOKEHUsT TOHUMAETCS
3aI0/DKEHHOCTh 33 HCKIIFOYEHHEM 3a0/DKEHHOCTH, OOECIEYEHHOM 3a70rOM >KHIION HEIBHKMMOCTHU
(umoTeka).

6.2. Ilpu wWCHOJB30BAaHMM JaHHBIX 00 OOCCIEHEHHOW 3aJ0/DKCHHOCTH Y TIPaBISIOIIAS
KOMITaHWsI YYHTHIBAET XapakTep OOECICHEHUS MMEIOIIEHCS 3a0JDKEHHOCTH, B TOM YHCIIE CPOK
MIPOCPOUKH.

ITokazarenmn Cost of Risk (CoR), mcmonp3yeMble Juis pacyeTa CHpPaBEIMBOM CTOMMOCTH

330/DKEHHOCTH (DU3UUECKUX JINIL.

o Jlnst neneit pacuera Cost of Risk B oTHomieHHH HeoOecleueHHBIX MpaB TPEOOBAHUS K
(¢u3NyecKUM JHI[aM HCHOJIb3YyEeTCSd OTHOIIEHUE pe3epBa Moj OOECIEHEHHE IO BCEM MOPTQENsIM
NOTPEOUTENBCKUX KPEIUTOB W KPEIUTOB HATUYHBIMH K BajJOBOM OallaHCOBOM CTOMMOCTH TaKHX

KpeMTOB, 1o JaHHEIM oTdeTHOCTH AO «OTII Bank»? 32 2020 T.

Heobecneuennasn 3a00131ceHHOCMb (YU3UYECKUX TUY,

Craaust KpeAUuTHOTO OpThens 1 2

BanoBast CTOMMOCTB KPeIUTOB, MITH. PYO. 48 847,204 1 467,765

Peseps mox obeciieHeHHE KPETUTOB, MITH. PYyO. 4 407,246 769,397
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| cor | 9,02% | 52,42%

s ueneit pacyera Cost of Risk B orHomieHmm mpaB TpeOoBaHHMsS K (PH3HUCCKUM JIHMIIAM,
o0OecreyeHHBIX He MeHee yeM Ha 80% OT HOMUHAJILHOM CTOMMOCTH 3aJ0JDKEHHOCTH, 3aJ0TOM JKHJIOH
HEJIBIPKUMOCTH, UCIIOJIb3YeTCsS OTHOIICHHE pe3epBa 1moj; 0o0ecieHeHue MopTdeNs UITOTSYHBIX KPEAUTOB,
K BaJIOBOH 0ajJaHCOBOM CTOMMOCTH TaKMX KPEIUTOB, IO JaHHBIM oT4eTHOCTH AO baHk «I[OM.PCI)»23 3a
2020 roz.

Oobecneuennas 3a00J134ceHHOCHLb ¢M3MQECKMX Juy

Craaus KpeIuTHOTO MOPTQheIts 1 2

BanoBas crouMocTbh KpeIUTOB, MITH. PYO0. 169 670 5817
Pe3epB nox obecrieHeHNEe KPEAUTOB, MITH. PYO. 1353 798
CoR 0,80% 13,72%

Ecnu mpaBa TpeboBaHus K (U3MUECKOMY JIHIy OO€CliedeHbl MHBIM BHJIOM HMYIIECTBA (B TOM
quclie, MOPYYUTEIHCTBOM, TapaHTHEH, OMIMOHHBIM COTJIAIIEHHEM, CTPaxOBKOW), TO IS OLIEHKH C
yueToM obecnieueHus ucnonb3yercs COR, paccuntanuslii Mo HeoOecrieueHHBIM HOPTQENSIM KPEAUTOB IO
JaHHBIM OTYETHOCTH OaHKOB, COCTaBJICHHOW B coorBercTBUM ¢ MC®O, mpu stom BenmmumHa COR
npupasauBaercs k PD. LGD, ¢ yaerom oGecrieueHust onpeaensiercs COOTBETCTBUH ¢ Paznenom 5.

Paznen 7. Metoa y4yera KpPeQUTHBIX PUCKOB IYTeM OIEHKH CHPaBeJIMBOH CTOMMOCTH MO
OTYETY OLEHIIMKA N0 COCTOSSHMIO HA JaTy He paHee BO3BHHKHOBEHHUSI COOBITHS, BelylIero K

o0eceHeHHIO.

7.1.Ilpumenenre OTYeTa OIEHIIMKA I IEJeH ONpeNeeHUs] CIpaBeJIMBOM CTOMMOCTH C Y4Y€TOM
o0eclieHeHHs] BO3MOXKHO JJIsi BCEX aKTMBOB, yKa3aHHbIX B [IpmioskeHun 1 K HacTOSIIUM MpaBUiIaM
onpenenenuss CHA.

7.2.B cnyudae, eciu B MNepUOA NPUMEHEHHs OTYeTa OILCHILIMKA JUI OIpEIesIeHUs] CIpPaBEIIUBOM
CTOMMOCTH BO3HHUKAaeT (BBIABISETCS) COOBITHE, Beayllee K OOECIEHEHHIO, TO HEeoOXO0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OIIEHKY aKTHMBa OLEHIIMKOM B TedeHue 20 qHeil ¢ JaThl BBISBICHUS
MpU3HAKOB o0OeclieHeHus. J{aTa, 1o COCTOSHUIO Ha KOTOPYIO ONpeAeNseTcsl HOBas OlIEHKa, HE JJOJDKHA
ObITh paHee JaThl BO3HMKHOBEHHs COOBITHSA, Benymiero Kk obecueHeHuto. C naTel HACTYIUIEHUS
COOBITHS, BEOyLIEro K OOECIEHEHHWIO M JI0 JaThl INPUMEHEHHs] HOBOTO OTYeTa OLEHIINKA,
VYhopasisoomas KOMIIAHHS JIOJDKHA CKOPPEKTUPOBATH IIOCIEIHIOI HM3BECTHYIO CIIPABEIIMBYIO
CTOUMOCTb, OIPEAEICHHYIO IO OTYETY OLCHIIMKA, COCTABJICHHOMY /0 BO3HHUKHOBEHHS TAaKOTO
COOBITHS, C TMPHUMEHEHHEM METO/J0B KOPPEKTUPOBKU CIPABEAIMBOM CTOMMOCTH, YKa3aHHBIX B
HACTOALLEM MPUIOKEHHUH.
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[Tpunoxenue A

Cnucok HCTOYHMKOB, UCIIOJIB3YEMBbIX 1JIfl OCHKH KPECAUTHOI0 pUCKa.

1. B oTHOIICHNH IOPHINYSCKHUX JIUIT

- ynostHomoueHnHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

- Mockogsckas bupka https://www.moex.com/;

- caiit Llentpanbroro banka PO https://www.cbr.ru/;

- KapToTeKa apouTpaxubix fen https://kad.arbitr.ru;

- eIMHBIHA (hefepalbHbIi peecTp CBeaeHH 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- eIMHBIN (hefepalbHBINA peecTp CBeIeHHH 0 (pakTax AesITeTbHOCTH IOPUANIECKUX JTHUIT

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;

-https://www.moodys.com/;

- opUIIMATBHBIA CAalT KOHTPAreHTa/SMUTCHTA/KPEIUTHON OpraHU3alliu;
- CEpBHUC MPEAOCTABICHHS OyXraaTepckoil (rogoBoi) orueTHocTu Poccrara -

http://www.gks.ru/accounting_report;

- HOKYMCHTBI, ITIOJIYYCHHBIC OT praBJ’IfIIOH_Ieﬁ KOMIIaHHH.

2. B oTHOMICHNN d)I/ISI/I‘-ICCKI/IX JIWIL

- KapToTeKa apouTpaxHbix aen https://kad.arbitr.ru

- enuHbBIA (eaepaTbHbIN peecTp cBeneHuit 0 6bankpoTcTBe https://bankrot.fedresurs.ru

- u3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

000 "YK NMPOMCBA3bL" 000 "COK "lapaHt"
KysHeuoB Anekcein Wropesuy EcaynkoBa TatbsHa CTraHucnaBoBHa
27.09.2021 13:54:33 27.09.2021 14:05:32



https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
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[Tpunoxenue b

Cnucok 0aHKOB, HCIIOJIb3YeMbIii VI Y4eTa CTPaxXoBKH npu pacyere LGD

. bank Tunbkoddh

o bank Pycckuit Ctanmapt

. bank XoymKpenur

o Jlokobank

o OTTI-6anx

. bank Peneccanc-kpeaut

. MTC-6ank

. Kpemur-EBpona 6ank

o Co6epOank,

° bank BTBH,

o Paiicdaiizendanx,

. bank OtkpeiTHE,

o lasnpombaHk,

. baax JOM.P®
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[Tpunoxenue B
OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juramui

[Topsiok ornpeneneHusi COOTMBETCTBUSI YPOBHIO PEMTHHIA HA J1aTy OLICHKU:

1. Ornpenensaercst JOXOAHOCTh K MOTAIIEHUIO 10 OOJUTralUsM JIaHHOW OpraHU3alli CPOKOM
6onee 1 roga u menee 3 net. [Ipu oTCyTCTBUM OONHTraIuii CO CPOKOM MEHEe 3 JIET UCIOJIB3YETCs CIIP3/I C
MH/IEKCAMU COOTBETCTBYIOIIEH cpouHocTd. [Ipu Hammumm oOnuramuii co CpOKOM TOTALICHUS TOJBKO
MeHee | roja Juis pacuera KpeJUTHOro crpaja ucnoibidytores 3 (Tpu) obnuranuu Ipyrux SMUTEHTOB,
MMEIOLIUX KaK OJM3KHE M0 CPOKY U JOXOJHOCTU OOIHMraluu, Tak U 00JUrauuu co cpokoM 1-3 roza.

2. Omnpenensiercs, T0XOAHOCTH KaKOTO U3 UHJIEKCOB MOJIYYeHHAs JOXOJHOCTh MO OOJIUraliu
HanbojIee COOTBETCTBYET, B KadecTBE Mephl ONM30CTH HCIONB3YeTcs CPeJHHil’’ KpeaMTHBIA CIIpa
obmuranuii ¢ G-CUrve B CpaBHEHUHM C KPEAUTHBIM CIP3A0M YKa3aHHBIX HIKE MHJIEKCOB. KpeauTHBIH
CIIP3]I PACCUMTBIBAETCA KaK PA3HMIA MEKIY JOXOAHOCTHIO K TIOTAIIEHHIO OOJUIallid Ha CPOK ee
mroparui 1 G-CUrve Ha 3TOT CpoK. B yKka3aHHBIX LEJSIX UCTIOIB3YIOTCS CIIETYIONNe HHACKCHI:

. Wupekc koprnopaTHBHBIX oburanuii (1-3 roma, peiitunar > BBB-)

Tukep — RUCBITRBBB3Y

Onucanue unaekca - http://moex.com/a2197.

ApxwuB 3HaueHwmii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

. Wupekc koprnopaTuBHBIX oburanuii (1-3 roma, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

Ormucanne nHznekca - http://moex.com/a2196

ApxwuB 3HaueHwuii - http://moex.com/ru/index/RUCBITRBB3Y/archive

. Wunexc koprnopatuBHbIX oonuranuii (1-3 roga, B- < peittunr < BB-)

Tukep - RUCBITRB3Y

Ormmcanne nnzAekca - hitp://moex.com/a2195

ApxwuB 3HaueHwuii - http://moex.com/ru/index/RUCBITRB3Y /archive/

3. [To cnenyromieit Tabmuie ompenensercs, Kakod ypoBeHb PEHTHHTa HCIOIb30BaTh MPHU

OIIPECACIICHUN BEPOATHOCTU ,ZLe(i)OJ'ITaZ

Moody's
HNunexc

MexayHapoaHas mKaJja
Baal
Baa2 RUCBITRBBB3Y
Baa3

Bal
Ba2 RUCBITRBB3Y
Ba3
B1 RUCBITRB3Y

2 Croco0 ycpeaHeHHs KpeIUTHBE PP A0RK yCTAHPORACEA SEMCT]IOEmED, MOKeT MCOPIRR30BATLCS KA gERGHICEe
apudMeTHIECKOe, TAK 1 CPE/HER3IPHRIIRSEIO APRSERN THPROSEBATAN TOPTERAYAKDHE: TaTbaHa CTaHMcCnaBoBHa

27.09.2021 13:54:33 27.09.2021 14:05:32
%5 KoMnanusi BIpaBe MCIONBb30BaTh APYTHE MOJEU ISl OLEHKH KpEJ THRIX CIIPO/I0B, C TOM 4HCIe Yepes GoJiee CI0KHBIE

Moenu mid uepe3 peiHok CDS.



http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

B2
B3

BepositHocTh aedonrta s 0TOOpAaHHOTO PEUTHHra OINpeNeNseTcss Ha OCHOBAHWU OTYETa II0
©XKEroJTHOMY HCCJIEeIOBAaHUIO KopropaTHBHBIX aAedonToB (Annual default study) ¢ npumenenuem
COOTBETCTBHS YPOBHEH pelTHHIOB, Tabuuia «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1983 roxa ua ropuszonte 1 ro;

W3 rpynmel peiitunroB, BeiOupaercs PD mnsa cpennero 3HaueHus peituHra rpymmsl (Baa2, Baz,
B2).

Hngpopmayus 06 yenuvix oymaeax, ucnonvzyemvlx OJis yeaell pacuema Kpeoumuoz2o cnpeod,
npedocmasisiemcs Ynpaenigiowel KOMNAHUel 6 CReyuaiu3uposanHulll 0eno3umapuii He HNo30Hee
pabouezo OHa, credyioujeeo 3a 0amol, NO COCMOAHUIO HA KOMOPYI Onpeoensemcs Cnpageousas
CMouMocms aKmued 8 COOMEEMCmMeUU ¢ HACMoAWeU MemoOUKOU.
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BepositHocTu nedoara ans opranmzanuii MCh

Jost poccniicknX KOMIaHU A

[Tpunoxenue I'

Kox orpac o OKB)
A OTPACTIT a 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, Huskuii puck 0,05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97
ég, 24,27, 42, 45, 46, 52, 59, 69, 71, 79, Cpemmii prick 0,065
2,3,8,09, 10, 11, 15, 16, 17, 23, 31, 37,
41, 43, 47, 49, 51, 53, 55, 56, 64, 65, 66, Bericokwuii puck 0,08
70, 77,78, 93
J1si ”HOCTPAHHBIX KOMIAHUMN
OTtpacib PD
CTpouUTEeNbCTBO 3/IaHUI 0,1503
Cknazsckoe X034iCTBO U BCIIOMOTaTelIbHAsl TPAHCIIOPTHAS ACSITEIHHOCTD 0,1049
WMHBecTuIMu U yripaBieHrue HEJBUKUMOCTBIO 0,0877
Criennaan3upoBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
ITpon3BOACTBO METAJUIMYECKUX M3AETHMA, KpOME MAIIMH U 000pYA0BaHUS 0,0615
[TpenocraBiieHNe MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,ius 0,0659
JlesiTenbHOCTh 110 MPEAOCTaBICHHIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
ITpon3BOACTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BoiCTBO MaIIMH ¥ 000pYyI0BaHUS 0,0671
ITpouee (cpenHee 3HAUCHHE) 0,0904
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Hpuniaoxenne /1.

Taﬁ.Jmua 1. CooTBeTCcTBHE IIKAJ peﬁTHHFOB PAa3JIHYHBIX peﬁTI/IHI‘OBLIX arcHTCTB.

Moody's S&P Fitch
JKenepr
AKPA PA MeskayHApPOAHAS MeskayHApOAHAS MeskayHapoaHas
HIKaJIa IKAJIa HIKAJ1a
Aaa AAA AAA
Aal AA+ AA+
Aa? AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;'lf‘:; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-,
A(RU) (UAL Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ i JEIES =
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-,
BB+(RU) (UBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCCC’ GG CCC(’: = Caa, Ca, C CIEL, © CCC,C
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Ilpunoscenue Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JTUTALMU € HeonpeleJeHHbIM KYIIOHOM H/WJIH HOMUHAJIOM
B OyaylueM B ciiydae oTcyTcTBUs HeHbl 1 ypoBHsa win ued HPJ{

[Ipu ¢dopmupoBannu rpaduka OyAYIIMX JAEHEKHBIX MOTOKOB YUMTBHIBAIOTCS BCE JICHE)KHBIC
IIOTOKH B IOTAII€HUEe OCHOBHOTO JI0JIra U KYIIOHHOIO 0X0/a B TEUEHHE 0’KUAAEMOTr0 CPOKa 0OpalieHusl.

OskuiaeMblil CpoK OOpaIeHus [ICHHON OyMaru OrnpeienseTcs C AaThl pacueTa CIpaBeTUBON CTOMMOCTH
(He BKJIIOYAs) 0 HAUMEHbBIICH U3 AaT (BKIOYas):

= gatel oepThl, OMMKANWINEH K JaTe ONMpEeICHUs CIPABEIIMBOM CTOMMOCTH (HE BKIIOYAS JaTy
oTpesieNieHUs CIPaBeUIMBONA CTOUMOCTH);

®  JaThl IOJHOTO MOTAIEHUS, IPEAYCMOTPEHHON YCIOBUSIMH BBIITYCKa.
ITon naToi AEHEKHOrO IMOTOKA IOHUMAIOTCS:

" IUIAHOBBIC IaThl OKOHYAHMA KYIOHHBIX IICPUOJOB KU IICPHUOAOB 1 YAaCTHUYHOI'O IIOTAICHUS
OCHOBHOI'O A0JIr'a B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

® J51ata, /10 KOTOPOM OIpenesieH OXKUIAEeMbI CpOK OOpalieHuss B COOTBETCTBHHM C YCIOBUSAMH
BBIITyCKA.

HGHG)KHBIG IIOTOKH, BKJIIOYaA KYHOHHBIﬁ A0X0d, pPacCCUUTBIBAIOTCA B COOTBCTCTBHMH C YCIOBUAMU
BBIITYCKa.

[Tpu dhopmupoBanuu rpaduka AEHEKHBIX MTOTOKOB B IIENSAX pacyeTa CHpaBeAIUBON CTOMMOCTH IIEHHBIX
Oymar OCyILECTBISETCSI IMEepecMOTp OyAyIluX [EHEKHBbIX IOTOKOB IMpU HaJU4YUU OOHOBJIEHHOM

nHbopManHu®:

" O BEIMYMHE CTaBKM KyMmoHa (VIS LIEHHBIX Oymar, MO KOTOPBbIM MPOILEHTHBIE CTaBKU HE
OTIpEeJIeTICHBI Ha BECh 0XKUIAEMBIM CPOK 0OpaIlleHHs) — HOBOE 3HAYCHHE CTaBKH KYMIOHA CUUTACTCS
YCTaHOBJICHHBIM B IaTy €r0 IMyOJIUKALIUH;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JoJra (,[[J'ISI HCHHBIX 6YM8.1", 0  KOTOpbIM
npeaAyCMOTPCHO YaCTUYHOC MOTralliICHUC OCHOBHOI'O a0Jira, HO CYMMbI IIOramacMbIX JacTel
OCHOBHOI'O H0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIIMYHHBI

OCHOBHOTI'O J0JIra CYUTAIOTCA YCTAHOBJICHHBIMHU B ATy UX Hy6J'II/IKaHI/II/IZ7.

Jlist 1ONToBBIX LEHHBIX OyMar, Mo KOTOPBIM HPEIyCMOTPEHO YAaCTMYHOE MoralieHHe OCHOBHOTO JI0JIra,
HO BEJIMYMHBI IOTallaéMoOro OCHOBHOI'O JOJra HE OIpeAeieHbl Ha BECh CPOK OOpalleHHs, CYMMBI
OyAyIIUX JI€HEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOS U3 OCTaTKa OCHOBHOTO JI0JITa Ha JIaTy pacyera,
OIPEICIEHHOTO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

[lo obmuranusiM ¢ HNepeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM JUIsl OLEHKH OYAYIIMX JIE€HEXHBIX
IIOTOKOB, BEJIMYMHA KOTOPBIX HE OINpPEICIICHa HA MOMEHT OLEHKH, MUCIOJIb3YIOTCS Pa3IMYHBIE MOIXOMIbI
JUIA IBYX CIIy4aeB:

e [lo BIMYCKY/3MHUTEHTY HE IPOUCXOUIIO PE3KOTO U3MEHEHHS KPETUTHOTO KauecTBa;
e [lo BBIMYyCKY/3MHUTEHTY MPOUCXOANUIIO PE3KE N3MEHEHUS KPEAUTHOTO KayecTBa.

I[J'IH JOJI'OBBIX ICHHBIX 6YMaI‘ C UHACKCUPYCEMBIM HOMHUHAJIOM, C€CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIFOYCHBI TIEPEMCHHBIC, 3HAYCHUC KOTOPBLIX HE 3aBUCUT OT PCHICHUA OMHUTCHTA, MU IIPpU 3TOM HE
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTH pPACCUHUTBIBACTCA Ha AaTy KaXI0To
JCHCXKHOIro I10TOKa HCXOoAsd U3 HOMHMHAJIBHOM CTOMMOCTH Ha Jaty OIpeCaACIICHUA CHpaBeﬂHHBOﬁ
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27 [lpu >TOM MepecyeTy TOIEXKAT B T.
KOTOPOT0 NPOM3BOUTCS BHIILIATA OCHOBHOIO J0JITa.

. BC€ ICHE)KHBIC ITOTOKH, CICAYIOLINEC 3a JIaTOW OKQHIAHUS COOTBETCTBYIOLICTO KYITOHHOI'O II€PHUO/1a, 10 OKOHYaHUHN




CTOMMOCTH, CpOKa JIO JaThl JIGHS)KHOTO TIOTOKA W TMPOTHO3HOTO 3HAYCHWsS] WHQISAIUN IS
COOTBETCTBYIOLIETO MepHo/a 1o Gopmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 MIILI,,_,) 365 , 2),

rIe:
HOMHWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA HAa 1aTy KaKJ0r0 JEHEKHOIO MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOLIETO

JIEHEXHOTr'0 TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeIJIMBOA CTOMMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAA Ha AaTy ONPEJEIEHUs CIIpaBEAIMBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - MpPOTrHO3HOE  3HA4YeHHE HMHQIAIUH, ONpeJeIeHHOe Ha  JaTy
MPEIECTBYIOIIETO ICHEKHOTO MOToKa (n-1).

J_IJ'IH JOJITOBBIX HCHHBIX 6yMar C MHACKCUPYECMBIM HOMHUHAJIOM, B paCdYCT BCIIMYHWHBI KOTOPOTO
BKJIFOYCHBI TCPCMCHHLBIC, 3HAYCHUC KOTOPLIX HC 3aBUCUT OT PCHICHUA OMUTCHTA, W IIPpU 3TOM
NpeayCMoOTpeHa €ro amMopTusalnuvsi, HOMHHaJIbHasd CTOUMMOCTH PACCUHUTBIBACTCA Ha JaTy KaxXaoro
ACHCKHOI'O IIOTOKAa C Y4Y€TOM IMPCAMCCTBYIOMICTO YaCTUYHOr'0O IIOramiCHusa OCHOBHOI'O JoJira II0

bopmyre:
HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),,_,),2),

rae:

HOMWHAJ UH', - BEJIMYMHA HOMHHAJIA C Y4E€TOM €ro aMOPTHU3aluu - UCKOMOE
3HaUE€HUE HOMMHAJA Ha JIaTy KaXJ0ro JEHEKHOIo IMOTOKa 3a
BBHIUETOM YACTHUYHOTO TIOTallleHHWss OCHOBHOTO J0JIra C JaThl
pa3MenieHusi BbITycka (HE BKJIIOYAas YacTHYHOE IOTalIeHHE
OCHOBHOT0 J10JITa B COCTaBE JIEHEXKHOI0 [TOTOKA N);

HOMUWHAJI UH, - BeJIMYMHA HOMMHaja 0e3 yyeTra ero amMopTH3aluu -
3HaYEHWE, pACCUUTAaHHOE Ha JIaTy COOTBETCTBYIOLIETO
JIEHEeKHOTO TIOoTOKa 1o (Gopmyne O0e3 ydera YacTUYHOTO
HorameHust OCHOBHOTO JI0JITa C JIaThl pa3MeIleH sl BBITycKa (C
y4eToM UH/IEKCHPOBaHU BETTUYHUHBI HOMHHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MeIIeHMs] BBIITYyCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 9aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITYCKa O JaThl JIEHEKHOTO IOTOKa n (He
BKJIIOYasl JIOJIF0 YAaCTUYHOI'O IMOTallleHUs] HOMUHAJIa B COCTaBe
JICHEXHOT'0 TIOTOKA N).

B pacueT CyMMbl ACHCKHOI'O ITOTOKA BKIOYACTCA CyMMa YaCTHYHOI'O IOramceHUs OCHOBHOI'O
JI0NITa, €CIM OHO MPEAYCMOTPEHO YCJIOBHUSMH BBITyCKa B JaTy JEHEKHOTO MOTOKA, paccuyuTaHHas 1O
bopmyne

CYMMA AMOPT,

= max(OKPYTJI(HOMHUHAJI x JI0JIsI AMOPT,, ,2); OKPYTJI(HOMUHAJ UH,,
x J10J1s1 AMOPT,, ,2))

rae:
CYMMA AMOPT,, - ICKOMas BEIWMYMHA YaCTUYHOIO MOralleHust HOMUHAla B ATy
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COOTBETCTBYIOLIETO JEHEKHOIO IIOTOKA;

HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMOpTH3allH - 3HauCHHeE,
paccyMTaHHOE Ha JIaTy COOTBETCTBYIOIIEIO JIEHEKHOIO MOTOKA
mo ¢opmyne 06e3 ydeTa YACTUYHOTO MOTAIICHHUS OCHOBHOTO
J0Jra € JIaThl pa3MELICHUs] BBIMYCKa (T.€. TOJBKO C YYETOM
MH/IEKCUPOBAHUS BEJIMYMHBI HOMHUHAJIA, YCTAHOBJIIEHHOW Ha J1aTy
pa3MelleH sl BBITYCKa);

HOMUWHAJI - BEeJIMYMHA HOMHUHAJIA Ha JIaTy pa3MeIIeHHs BITycKa (0e3 yuera
MHJEKCAlM1 U aMOPTU3ALIUHN);

A0J1d4 AMOPT,, - J0JI YaCTUYHOIO IIOTAlICHHs HOMMHAJIA B JATy JACHEKHOIO

IIOTOKa 1.

OnpenesieHne BMEHeHHOW MHPISIIIUN:

Jlns Bcex mepuoJoB, JaTa Havajla KOTOphIX He mpeBbimaeT 2023 ron (roj moramieHus BBITYCKa
O®3 52001RMFS), B kauecTBe MpOrHO3a WHQIISINUN HCIIONB3YEeTCsl 3HAYCHNUE «BMEHEHHOM» HH(ISAINH
s Beimycka O®3 52001RMFS, paccuntannoe o popmysne kak pazuuna mexxay Craskoit Kb/[ B Touke,
COOTBETCTBYIOIIEH Cpoky mA0 morameHuss Bbeimycka O®3 52001RMFS, u cpenHeB3BemeHHON
JOXOJIHOCTBIO K TIOTAIIIEHUIO 3TOTO YK€ BBITYCKA!

INFSZOZS = KBASZOOl - YTM52001;

Jlns Bcex mepuoJoB, HauMHAOUMXcA B mpomexyTke ¢ 2024 roma mo 2028 ron (Bkioyas), B
KauecTBE MPOrHo3a WHEOISALUUU HCIOIb3YETCS 3HAYCHHE, pacCuyuTaHHOE MO ¢GopMyse, HCXOAS U3
3HaueHUH «BMeHeHHO» nHusiimu BeimyckoB OD3 52001RMFS u 52002RMFS:

INF2024__2028 = OKPyF]I

,4 ] 100,

t52002-t52001 (1 + INF52028/100)f52002
(1 + INFz053/100)ts2001

INFSZOZS = KBASZOOZ - YTMSZOOZ'
rae:

INF<p023 - 3HAUCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka Od3
52001RMFS, paccuuranHoe 1o ¢opmyie (a) ¢ TOYHOCTBIO A0 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacuera mo dopmyse (a)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

INF< 50,8 - 3Ha4YeHHE «BMEHEHHOW» wuHOIIMU ani Bbimycka Od3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOUHOCTBIO A0 2
3HaKOB IOCJIe 3alsTON — pe3ynpTaT pacuera no (opmyne (c)
COOTBETCTBYET 3HAYEHUIO B IIPOLEHTAX;

t520015 52002 - 3HAYEHHE CPEOHEB3BEIICHHOIO CpOKa 10 MOTameHus
BbimyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B
roJiax C TOYHOCTHIO 70 4-X (YETHIPEX ) 3HAKOB TTOCIIE 3aMsTOM;

Kb/52001, Kbs52002 - 3HaueHue CraBkm KBJ/[ B Touke, COOTBETCTBYIOIIEH
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CPEIHEB3BEIICHHOMY CpPOKY 10 TMOoramieHusi BbITyckoB O®d3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms5002 - CpEIHEB3BELICHHAs NOXOJHOCTh K IMIOTAlIEHUIO BBIIYCKOB
O®3 52001RMFS, 52002RMFS na naty onenkw, myonukyemas
MockoBckoit Oupxei.

s Bcex mepuoaoB, HaUMHAROMIMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KayecTBE INPOTrHO3a HWHQIIALMU HCIOJB3YeTCs 3HA4YCHHE, pacCyMTaHHoe Mo ¢dopmyse, HCXOnsd U3
3Ha4YCHHUH «BMEeHEHHOW» HHOIsmu BoimyckoB Od3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPYF.H

ts2003-ts2002 |(1 + INF. 100)¢s2003
J( cano/10000s

(1 + INFgz025/100)%s2002

INFgz030 = KB/ls2003 — YT Ms2003,
rac:

INF< 5030 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ani Bbimycka Od3
52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCJIE 3aMATON — pe3yibTar pacdera mo Qopmyne (e)
COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEIICHHOI'O CPOKa JIO0 MOTallleHUs BBITYCKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(4eTpIpex) 3HAKOB IOCIIE 3aMATOM;

KB/l52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYMOILEH
CPEIHEB3BEIICHHOMY CpPOKY M0 moramieHus Bbimycka Od3
52003RMFS;

YTMs,003 - CpelIHEB3BEIICHHAs JOXOJHOCTh K rorameHuto Boiycka Od3
52003RMFS na paty oueHku, nybaukyemas MOCKOBCKOM

Oupxei.

Jns Bcex nmepuoioB, HaunHarouwmxcs ¢ 2031 roga npu OTCYTCTBUM COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHOISIHMN UCTIONB3YETCS MOPSAIOK, onucanublid B 1. 1.1.2-1.1.4.

1. Ilo eévinycky/smumenmy ne npoucxoouo pe3Ko2o usMeHeHus Kpeoumnozo Kauecmaa.

1.1. Metoasn! npornoza UIIL, ykazaHHble HUKe, IPUMEHSAOTCS B HePAPXUYECKOM MOpsi/IKe.
11.1. Jlna Bcex mepuoOIOB, JaTa Hauyaja KOTOPHIX HE MPEBBIIIAET COOTBETCTBYIOIIHUE IaThI
noraiieHusi BBITyCKOB ['oCy1apcTBEHHBIX IEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCHT OT 3HAYCHMS
uHpasmun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFES), B xauecTBe mporuosa
UHQIALMA  UCTONB3YETCS 3HAUCHHE «BMEHEHHOW» HHQIAIUHN, COOTBETCTBYIOIEH BpPEMEHHOMY
TOPU30HTY IIaTeXa.

Jliis mepuooB, aTa Havajga KOTOPHIX HE MPEBBINMIAET ATy MOTralieHus OJIMKalIero mo JaTe BBIMYCKa
O®3 — 3HayeHNE «BMEHEHHOW» MHQIISAIUU IJIi COOTBETCTBYIOMIETO OJFIKAMINIEro MO JaTe TMOoTarleHus
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Bbimycka O3, paccunutanHoe Kak pasHuia Mexay CraBkoil KB/l B Touke, COOTBETCTBYIOIIEH CPOKY A0
noranieHus Boinycka O®3, 1 cpeHEB3BEIIEHHON T0XOAHOCTHIO K OTAIEHHUIO 3TOT'0 K€ BBIITYCKA.

JUd nepuoioB, HAXOAAIUXCS B IPOMEXKYTKE MEXKIY JaTaMM IOTallCHHWs JBYX COCEOHMX IO JaTaM
BbimyckoB O®d3 - 3HayeHWe, pACCUMTAHHOE HCXOJS U3 3HAYCHUHA «BMEHEHHOW» WHQIALUN
COOTBETCTBYIOIIUX COCEIHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHON MH(IAMM ONMCAH BBILLIE.

Jl1 Bcex OCTalbHbIX MIEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHUHM C IOPSIKOM, ONMUCAHHBIM B II. 1.1.2. —
1.14.

11.2. Tlpu nHammuum nporHoza MDP mno 06a3oBoMy MoOKa3aTeiato, HCIOIB3YEMOMY IS
OIIpeJieNIeHUs] BeNWYMHBI KyrnoHa (Hampumep, MIILl), BenW4yuHBI KYNOHOB Ha CPOKH, MMEIOIIUECS B
nporuo3ze MOP, pacCUMThIBalOTCA Ha OCHOBAHWU JaHHBIX nporHo3a MOP. Eciau nporuo3z MOP umeercs
HE Ha BECh MEPHO/I, TO OCTABIINECS KYIOHbI OIPEACISIOTCS 110 METO/IaM, YKa3aHHBIM HHXKE.

1.1.3. Ilpu Hayimumu X0Ts ObI OJTHOTO BBIITYCKA aHAJIOTUYHBIX O0IHUranuid (CpoK, 00bEM BBITTYCKa)
TOTO K€ SMHUTEHTa, MO KOTOPHIM Ha JaTy OIEHKH €CTh IIeHAa AaKTUBHOIO PBIHKA, CTaBKa KYyIOHOB
MPUHUMAETCS PAaBHOW CTaBKe KYIOHOB, OINpPEAETICHHBIX U3 aHAOTUYHBIX oOnuranuil. B mensx pacuera
BEIMYMHBI KAXJIOTO OTICNBHOrO OyAylIero KylnmoHa OHHM IPHUHUMAIOTCS pPaBHBIMH Ha BECh
HeonpeAeNEéHHbI OCTaBIIMICS A0 MOrameHus nepuoj (Kak Uis OLeHWBaeMol Oymaru, Tak U JUis
aHanoroB). B ciaydae Hanmuus Oojee OJHOTO BBITYCKA AHAJIOTMYHBIX OOJMTraluidi TOTO K€ SMHTEHTA
(onMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLEHKH €CTh 1[eHAa aKTUBHOTO PbIHKA, AJI pacueTa
BEJIMYMHBI KYITIOHOB CTaBKa KyIOHA MPUHUMAETCS PAaBHOW CPEIHEN CTaBKE KYIOHOB, ONPEICICHHBIX U3
TaKMX BBIMYCKOB. AHaoru BbIOMparoTcs Ha ycmoTpenne YK (skcmepTHoe cyxkaenue), npu 3tom YK
nHpopmupyer Crenuaan3upoOBaHHBIA JCTIOZUTAPHI O BHIOPAHHBIX AHAIOTUYHBIX OOJMTAIMSIX HA JaTy
OLICHKH HE MO3/IHEE CIIEIyI0IIero pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUM LI€HBI aKTUBHOI'O PbIHKA JJI1 @HAJIOTMYHBIX OOIMraluii TOro ke SMUTEHTa
UCIOJNIb3YETCs MOAXO0 COXpaHeHHs KpeauTHoro cipaaa. Ha yemorpenne YK st moucka HEM3BECTHOTO
kynona YK MoxeT omnpeaenuTh aHalOTWU4YHbIe OOJMUTallud JPYroro SMUTEHTa, mpu 3ToM YK
uHpopmupyeT Crennanu3upoOBaHHBIA JENO3UTApUN 00 aHAJTOTHYHBIX OOJHMTraIMsIX Ha ATy OICHKH He
MO3/HEE CIEAYIOIIero paboyero JIHs.

1.1.4.1. Ecnu neHa akTUBHOTO pBhIHKA MO JAaHHON OOJMranuu MorJia ObITh onpezesieHa He Ooliee
yeM | (0uH) Mecsll Ha3ald, TO Ha KaKbIH JIeHb ¢ ONpeesieMOoil LIeHOH pacCUUTBhIBAETCS pa3HUIlA CTaBOK
MEX]y JIOXOJHOCTBIO K MOTAllIeHUIO MO JaHHOM oOnuranuu U craBkoil B G-kpuBoil mo O®P3 Ha cpok,
paBHbIN gropanuu obnuranuu. Crnpsa onpeaensercs Kak cpeHee 3HaYeHHe MEXIy dTUMH pa3HUIAMH.
Jlnst pacueTa BEJTMUMHBI HEM3BECTHBIX KYIOHOB CTaBKa KYIOHOB IPUHUMAETCs PaBHOM CTaBKe, Jarolei
JOXOJIHOCTh, paBHYIO (r+Spread) Ha AaTy OlLEHKH, T]IE:

I' — cTaBKa KpUBOU OecKynoHHOM JoxonHocTH peiHKa OD3 (G-KpuBas),

Spread — cpeauHumii crpai.
1.1.4.2. Ecnu nieHa akTUBHOTO pPhIHKA OONUTalKM HE MOTJa OBITh ompejaeneHa He Oonee uem 1
MecCSI] Ha3ajl, TO B KaUeCTBE KPEIUTHOTO CIP3/ia MPUHUMAETCS YCPEIHEHHBIM KPEIUTHBINA CIIPAI 33 OAUH
Mecsl[ He Ooliee YyeM MO TpeM APYrUM OONHUTaIMsM TOTO e IMHUTEHTa C¢ Haubonee OMM3KUMH K
OlleHHBaeMOMY TropanusiMu. KpeauTHbIN crips paccunuThiBaeTcs aHanoruyso m. 1.1.4.1.

1.1.4.3. Ecnmu SMUTEHT HE WMEET JIPYrux OONWramuid, UMEIOIIUX IIeHy aKTHBHOTO DPHIHKA B
T€YeHHE TMpEeAbIAYIIero Mecsia, TO s OIEHKM HEU3BECTHBIX KYIMOHOB MPUMEHSETCS MOAXOA
«BUIEIOHOBY KPEJUTHOIO PUCKA IO PEUTUHTY SMUTEHTa. J1Ji pacueTa BEeIMYHMHBI HEM3BECTHBIX KYIIOHOB
npuMeHsiercs Qopmylia TNPHUBEIEHHOH CTOMMOCTH, B KoTopoil nena (PV) mnpunumaercs paBHOI
Omkaiiiield 1ieHe, OnpeeNeHHON Mo IIeHe aKTMBHOI'O phIHKa Ha MHTepBaje He Oosee, yeM 1 (0auH)
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MecsI[ C JaThl OLIEHKH. Eciu Takod ILIeHbl HET, TO B KauyecTBE LEHbl NMPUMEHSETCS CIpaBeJinBas
CTOMMOCTh Ha TPEIIIECTBYIONIYIO JaTy. B KadecTBe CTaBKM JUCKOHTHPOBAHHS HCIIOJIb3YETCS
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY MHICKCY OOJIUTraIfii, COOTBETCTBYIOLIEMY PEHTHHIOBOM TpyIire, K
KOTOPOI OTHOCHUTCS OlieHMBaeMasi OOIUralusi:

B 3aBHCHMOCTH OT KPEeIUTHOTO PEHTHHTra Y BBIIyCKa IOJTOBOW IHEHHONM Oymaru (KpeauTHBIN
PEUTHHT B BaJlOTE€ HOMMHAJA), @ B CIy4yae €ro OTCYTCTBHS - PEUTHHra SMUTEHTA WM IMOPYUHUTENS
(rapanTa) OJTOBOW IIEHHOW Oymaru, JOJNTOBas IIEHHAas OyMara MOKET OBITh OTHECEHa K OJHOH H3
YeThIpeX PEUTHUHTOBbIX Tpynmn. [Ipm HamW4YMK HECKONbKUX PEHTHHIOB, BHIOMpAETCs HAMOONbIIUN U3
MMEIOIIMXCA aKTyaJIbHBIX KPEAUTHBIX PEUTUHIOB. ECIIM OPYYUTENBCTBO 110 BBITYCKY JOJITOBOM LICHHOU
OyMaru oOecrieunBacT UCIIOJIHEHHE 00s3aTENILCTB B MTOJTHOM 00bEME U (MJIM) TapaHTHUs BbIJJaHA HA CYMMY
HOMUHAQJIBHOM CTOMMOCTH M TPOLEHTOB IO TaKUM JOJTOBBIM LEHHBIM Oymaram, TO BbIOMpaercs
HauOOJBIINN U3 UMEIOIINXCS aKTYaJIbHBIX KPEAUTHBIX PEUTHHIOB BBIITYCKa JIOJTOBOW IIEHHON Oymaru u
opyuuTens (rapaHTa).

3 Moody's S&P Fitch Pei
AKPA ch)rpr Mexkaynapoanast | MexayHapoanas | MexxayHapoaHas eanm;rHo:aﬂ
HIKaJIa HIKaJIa IKaJIa Py
Baal u BbIIIC BBB+ u Britie BBB+ u BrIIIe 5
Baad BEB BBB PelitunroBas
rpymma [
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:UA:X ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PelitunroBas
A(RU) ruA+ Ba2 BB BB rpymma I1
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB- Pelitunrosas
BB+(RU) ruBB+1 B2 B B rpymma 111
BB(RU) ruBB B3 B- B-
- N PefitunroBas
bonee Hu3kuii pedTHHT / pEUTUHT OTCYTCTBYET rpynmna IV

CooTBeTcTBHE PEUTHHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHMs peiiTuHra Poccuiickoit
®denepanyn, NPUCBOEHHOTO POCCHMCKHUM PEUTUHIOBBIM Ar€HTCTBOM IO HAIMOHAJIBHOW PEUTHHIOBOU
IKane v (WIM) MHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIYHAPOAHOHN peiituHroBoi mkane. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHUHTOB BHOCITCS u3MeHeHus B [IpaBuna onpenenenns CUA.

e Peittunrosas rpymma [
Wunexc koprnopatuBHbIX obnuraruii (1-3 roza, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpymma II
Wunexc kopropatuBHbIx obmurarmii (1-3 roga, BB- <peiitunr < BBB-),
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Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymnma 11
Wunekc kopropaTuBHbIX obnuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynmna [V
BbIOMpaeTcst IHaeKe B 3aBUCUMOCTH OT KOTUPOBAJIbHOTO YPOBHS, B KOTOPBIM BXOAUT AOJITOBast
neHHas Oymara: MHIexkc KOTHpOBaJIBHBIX JHMCTOB (KOTHUPOBAJIbHBIA ypoBeHb 2) uinu MHpekc
KOTHUPOBAJIbHBIX JIUCTOB (KOTUPOBAIbHBIN YPOBEHH 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.15. Ecamn sMUTEHT HEe UMeET peUTHHTa, TO UCIIOJIB3YETCS MOAXO0/ «PEUTUHTA IO JOXOJIHOCTH».
Jljis 3TOTO Ha MOCIEAHIOK JIaTy, Ha KOTOPYK0 MMEETCS LleHAa aKTHUBHOTO pbhIHKA (WJIM HA ATy
oTpezieNieHus MOCIEIHEro KyrnoHa Ui mocieaHeil odeptol), onpeaensercs Hanbonee OIU3Kui
M0 JTOXOAHOCTU MHJAEKC OOJIUraiuii, oonuramnus B JajbHEHIIeM CUMTAeTCs MpUHAAIeKael K
3TOM KaTeropun peuTUHroB. [[ns pacuera BeIWYMHBI HEU3BECTHBIX KYINOHOB IMPUMEHSAETCS
¢dbopMyIna NMpuUBEACHHONH CTOMMOCTH, B KOoTOpoil 1ieHa (PV) nmpunumaercst paBHOUM Onukaiiiien
LIEHEe, ONPEeIeTICHHOM 10 IIEHE aKTUBHOTO PhIHKA HAa MHTEpBase He Oosee, yueM 1 (oauH) mMecsIl ¢
JaTel OLEHKHM. EcaM TakoW LIEHBI HET, TO B KAa4eCTBE LICHbI IIPUMEHSETCS CIIPaBEJINBast
CTOMMOCTh Ha IPEJIIECTBYIOIIYIO JaTy. B KadecTBe CTaBKM AMCKOHTHUPOBAHMS HCIIONb3YETCS
JIOXOJIHOCTh 110 COOTBETCTBYIOIIEMY MHAEKCY OOJIMraluii, COOTBETCTBYIOLIEMY PEUTHHIOBON
rpymIne, K KOTOpOil OTHOCUTCS OLleHUBaeMasi O0JIUraus.

1.2. Ilporno3upoBaHue MPOUEHTHBIX CTABOK /IJI IEHHBIX OyMar, MOTOKHU M0 KOTOPbIM 3aBUCSAT
0T g-curve, Ha OCHOBe (DOPBAPAHBIX CTABOK (METOAUKA NMPUMEHMMA TOJbLKO B cJy4yae, ecjn
ONMUCAHHBII MOPSIAOK ompeaeleHHs] KYNOHA B MeETOJAUKE COOTBETCTBYET 3IMHUCCHOHHBIM
AOKYMEHTaMm).

a) B cooTBeTCTBHM C YCIOBUSMHU BBHIMTYCKAa PACCUUTHIBACTCS MPOTHO3HAS JaTa OMPEICIICHUs CTaBKH
JUIsl i-OT0 KYMOHHOTO neprozia (dyyn)-

b) Ha ocHOBe HmaHHBIX SMHUCCHOHHBIX JOKYMEHTOB ompejaensercs (opBapaHas naTa s i-ro
KYIIOHHOT'O IIEPUOJIA:

dateﬁ = deI‘I + di
Tae.

dateg; — GopBapaHas naTa, MCMONb3yeMas JUIsl ONPEIETIECHHUS TPOTHO3HOM CTaBKH 1-TO
KYIIOHa,

dyn — 1aTa ONPE/IETIECHUS KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;

d; — cpok mns G-curve B TOfax, HCIOJB3YEeMBIH Ui OINpeneseHHs] CTaBKHU 1-TO
KYITOHHOTO TIEPHO/Ia B COOTBETCTBUH C YCIOBUSMH BBIMMycKa ((popBapaHas Touka.

C) [ i-ro KymOHHOTO TIepUOAa pacCUUTHIBAETCS (POPBAPAHBIN CPOK JJIsl OMpeAeNieHus KynoHa (t;, B
roJiax) Ha JIaTy OLCHKHU:
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- dyn — date
e 365
rac:

t; — QopBapaHbIl CpoK A ompejeNieHUss KymoHa (B KauecTBe Oa3bl pacuera
ucronb3yercs 365 nHei);,

deI‘I — JaTa OoMnmpeacICHUA KyIIOHa, paCCHUTaHHas B COOTBETCTBUHU C II. 1,

date — naTa OIEHKH.

d) ®opBapaHoe 3Hauenue craBku (f;) Is i-ro KYIIOHHOTO MEPHUO/Ia ONPeaIeTCs Mo Gopmyie:

1
_ |Grap |

fi= [Faver | 1

rac:

fi — (I)OpBapI[HOG 3HAaYe€HUE CTaBKHU 1-TO JCHCKHOI'O IIOTOKA,

Jfi — 3HaYeHUE CrOTOBOM G-KpUBOW Ha JaTy OLIEHKM Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (datey; — date);

t; - (dopBapAHBI CPOK Ul OIpEIETCHUS 1-r0 KYIOHHOTO NHeproaa B roxax (B
KauecTBe 0a3bl pacueTa ucrosb3yercs 365 nHeil);

d; — cpok mna G-curve B rojiax, MCIOJIb3YEMBIM [Isl OMpENeleHUs] CTaBKH 1-TO
KYIOHHOTO Tieproa; (hopBapaHasi TOUKa);

G; — 3nayenne G-KpUBOH B IPOLIEHTAX, ONPEAENEHHOE Ha JATY (dyyy).

e) Paccunrannsie GpopBapaHble 3HAYEHUS MPOLEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUU C
YCIIOBHUSIMU BBIITYCKa.

1.3.

14.

JJ1s1 10JIrOBBIX HHCTPYMEHTOB, IJIATEKHU 110 KOTOPBLIM 3aBHcAT oT 3HaYeHuil RUONIA, ma
MIPOrHO3UPOBAHUS OyIyIIMX CTaBOK MPUMEHSIOTCS 3HAa4eHUs (OpBApAHON KPUBOM, MMOITYYEHHOMN
Ha ocHoBe cBomoB Ha RUONIA (mo nmanaeiv Bloomberg). JlaHHbie mporHO3HBIC 3HAYEHHS
OOHOBIISIFOTCS €KEIHEBHO.

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /ISl IEHHBIX OyMar, IOTOKH M0 KOTOPbIM 3aBUCIT
OT HHBIX NepeMeHHbIX, OCYIIECTBIISETCS B COOTBETCTBUHU C MOAXOAAMH, OMCAaHHBIMU B 11. 1.1.2
-114.

2. ITo amumenmy/oonuzayuu npoucxoouo pe3Koe usmMeHeHue KpeounHnozo Kauecmaea.

2.1.

2.2.

Ecnu mnpousonuio ynydiieHHe KpPEAWUTHOTO KadyecTBa B CIEACTBHHM IMOKYIKH OSMUTEHTA
KOMIIaHUEeH ¢ Oonbliell KpeIuTOCOCOOHOCThIO (00Jiee BBICOKMM PEUTHHIOM), TO TMpHU
OTIpeIeICHUU HEU3BECTHBIX KYIOHOB B MOPSIIKE, OMMMCAHHOM B M. 1, B Ka4eCTBE aHATOTUYHBIX
BBIITYCKOB HCIOJIB3YIOTCS OOIUTalluy KOMIAHUHU-TIOKYTIaTeIsl.

Ecnu nmpousonuio yxyamieHune KpeOUTHOrO KauecTBa (CHIKEHHE PEHTHHra, KOpIOpaTUBHBIN
KOH(MJIMKT, 3HAUMMbIE TNPETEH3UHU KOHTPAreHTOB WJIM TOCYJApCTBEHHBIX OpPraHOB M T.I.), TO
OTIpEICTISAIOTCSA aHAJIOTHYHbIE CUTYallMH C IPYTUMHU 3MHUTEHTaMHu B MpouuioM. B kauecTBe 6a3bl
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JUIS OTIpeieNIEHUs] TOXOAHOCTH Ui pacyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB HCIOJB3YETCS
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBIIErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3A OLIEHMBAEMOIO HSMHTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeHero crpiia 3a 10 (aecsts)
JTHE ¢ MOMEHTa CTPECCOBOTO COOBITUS K CHPIAY 0 CTpeccoBOro coObitus. [lpu sToM B TeueHue
YKa3aHHBIX JIE€CATU JTHEH JOHKHO OBbITh He MeHee 5 (MSATH) IHEed, Ha KOTOphIe MO pe3ylbTaTam
TOProB €CTh LIEHBI, UCIIOJIb3yeMble JJIsl OLEHKU Ha aKTUBHOM pbIHKE. B ciydae eciu Takux nHeil
MEHe€ ISITH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCHIOIB3YIOTCS TIEPBbIE TAKHUE MSITh THEH.

2.3. Pe3koe Uu3MEHEHHE KPEIUTHOTO KadecTBa MOXKET TMPU3HABATHCS B CICAYIOIIUX CIydasx
(BKITIIOYAst, HO HE OTPAHUYMBASICH):

e CHKeHNe/poCT peTHHTa BHIITYCKa/SMHUTEHTA,

e [IpuoOpereHue >MHUTEHTa KOMIAHHEW ¢ 0oJee BHICOKMM/HU3KHM KPEIUTHBIM KauecTBOM (Ooiee
BBICOKMM/HU3KUM PEHTHHTOM);

e BriroyeHne SMUTEHTA B CAHKIIMOHHBIH CIHCOK;

e Cepbe3Hblil KOPIOPATUBHBIN KOH(IIHKT;

¢ 3HaYHTENbHBIC MPETEH3UU KOHTPATCHTOB HIIM TOCYJapCTBEHHBIX OPTaHOB.
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IHpunootcenue Ned

Hepeqeﬂb HHIACKCOB,
HCII0Jb3YEMbIX B LEJIAX OIPCACICHUSA cnpaBezmnBoﬁ CTOMMOCTH IICHHBIX 6yMar.

Ilepeyenn HaO/I01aeMbIX M TIOCTYITHBIX
OMPIKEBBIX IJIOMIA0K

Hepeqenb HHAEKCOB, UCITOJIL3YEMBIX B
Ka4€CTBC PHIHOYHOI'0 HHIMKATOpA

ITAO MockoBckast buprka (ero mpaBoOIpEeeMHHUK )
[Ty6numanoe aknuonepHoe o0OmecTtBo "CaHKT-

[TerepOyprckas 6uprxa"

Nupnexc Mocbupxu (IMOEX Russia Index)

Ionkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponexct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnounckas ¢ougoBas oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas  ¢GoHmOBas (FWB):

(Borse Frankfurt, XETRA)

ouprka

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Mopkckas dounosas oupxa (New York
Stock Exchange);

S&P 500 Index

Awmepukanckas  ¢onmoBas Oupxka (NYSE | Dow Jones

American)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Hpunoscenue Ne5

Buabl 1e0MTOPCKO 32/10/15KEHHOCTH, KOTOPbIE MPH CO0JII0IEHUH ONpeAeJIeHHbIX YCI0BU KBAINPUUMPYIOTCH KaK ONepallMOHHAs

IleﬁI/IT()pCKaH 3aJ0/IZKEHHOCTDb B TEUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Buj neduropckoii 3a/10/KeHHOCTH

YcaoBus 1J1s1 NPU3HAHUSA 1eOMTOPCKOI

3aJ0JKCHHOCTH OﬂepaHHOHHOﬁ

Cpok onepanuoHHOr0 UKJIA, ABJISIOMIMIACA
HOPMAJIbHOW MPAKTHUKOH UCIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMBbIH
CPOK HApyUIeHHUs] YCJIOBU HCIOJITHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

JlebuTopckast 3a10/keHHOCTD 110 Bhituiate HK/]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTtcyTcTBUE PU3HAKOB 00ECIIEHEHUS

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jlebutopckast 3aOJDKEHHOCTb IO  BBIILIATE
HOMHHANA OOJUTanuu (MOJHOTO/9aCTUYHOTO)
10 OOJIUTAIMIM POCCHUICKUX YMHTEHTOB

OTcyTCTBHE IPU3HAKOB O0CCIICHCHHUS

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

Jleburtopckast 3aJ0KeHHOCTH 110 Bbimiate HKJ]
10 OOJIUTAIMAM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

10 paGouux mHEl ¢ JaThl TPU3HAHUS
NeOUTOPCKON 3a10J>KEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOjuranuu (MOJTHOTO/4aCTUIHOTO)
110 OOJIMTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

10 paGouux HEN ¢ JaThl IPU3HAHUS
NeOUTOPCKON 3310KEHHOCTH

Jlebutopckasi 3aJIOJDKEHHOCTh 1O BBITIATE
JUBUJIEHIOB 1O  aKUUAM, JAEHO3UTapHbIM
pacnuckaM pOCCHUIMCKUX HSMHUTEHTOB, J0XOAaM
IO MasiM MaeBbIX WHBECTUITMOHHBIX (DOH/IOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

25 pabouux IHEH C JaThl MPU3HAHUS
NeOUTOPCKOM 3a/10JPKEHHOCTH

Jlebutopckas 3aJ0JDKEHHOCTh 0 BBINJIATe
JUBHUJICHIOB 10  aKUWAM, JCTIO3UTapHBIM
pacnucKaM MHOCTPAaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHGHI/IH

25 pabouux JHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3aOIKEHHOCTH

JleObutopckast 3aJOMKEHHOCTh IO  BO3BpaTy
cpenctB co cyera Opokepa /co cuera B HKI]

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

3 pabounx AHS

JlebuTopckasi 3aI0JDKEHHOCTh, BO3HUKINAS B

OTCYTCTBI/IG IMPU3HAKOB O6CCI.ICH€HI/IH

3 pabounx AHS

pe3yabTare MHeEpeBOJA JOEHEXHBIX  CPEICTB
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(1eHbIU B ITYTH)

HG6I/ITOpCKaﬂ 3a10JIDKCHHOCTDh 11O HAYHMCICHHBIM
MNpOHCHTAaM Ha OCTATOK ACHCKHBLIX CPCACTB Ha
PaCd4C€THOM CUETEC

OTcyTCTBUE PU3HAKOB O0CCIICHEHUS

o0ecIrieHeHUe MTPOU3BOANUTCS C MIEPBOTO JTHS
MIPOCPOYKH 0053aTEIHCTB OAHKOM

JleOuTopckasi 3aI0JDKEHHOCTh 110 clenkaM (110
KOTOpPHIM HAcTynmuja Hauboyiee paHHsS Jaara
pacyeToB)

OTcyTcTBUE IPU3HAKOB OOCCIICHCHHSI,

Cpok morameHust J1eOMTOPCKOW 3aI0JDKCHHOCTH
He Oomee 15 paGouux gHeld C Jartel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTAIUHN U
Nepe3aKII0YCHUN T0TOBOPOB).

3 pabounx gaHS

ABaHCbI, BBIJJaHHbIE 110 CJEJIKaM 3a CYeT
nmymiecrBa PoHna

OTtcyTcTBUE TPU3HAKOB OOECIICHEHMUS,

Cpox morameHusi JeOUTOPCKON 3aJ10JKEHHOCTU
He Oomee 15 pabGoumx aHel ¢ J1aThl ee
BO3HUKHOBEHUS (C Y4€TOM CpOKa MPOJIOHTAIMH U
MepPEe3aKIFYCHUI JJOTOBOPOB).

3 pabouux aHS

Oco0ble yci10BHS, IPUMeEHsieMble VISl OEHKH 1 00eClleHeHUs 1e0UTOPCKOM 32/10/2KEeHHOCTH, He YKa3aHHOM B Ta0Jiule BbILIe:

e ne0uTOpCcKast 3a70JKEHHOCTh 110 aBaHCaM, BbIJAHHBIM Ha OIUIATY YCIYT CIEeNUATU3UPOBAHHOIO JeNOo3UTapus,
peecTpa BlIaAeibleB HHBECTUIMOHHBIX MaeB [IM® 1 Ha oniaTy pacxonoB, CBA3aHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM, OLIEHUBACTCS 10 HOMUHAIY
1 00€CLIEHNBAETCS ¢ YU€TOM KPEIUTHOTO pUCKa B COOTBETCTBUH C MOPSAIKOM, YKa3aHHOM B [IpuioxeHuu 2, no uctedeHuu 25 padbodyux JHEH ¢ AaTbl

OKOHYaHUs CPOKa OKa3aHUs YCIIyT, YCTAHOBJIEHHON YCIIOBUSIMH JIOTOBOPA;

L4 ,Z[C6I/ITOpCKa$I 3a10JDKCHHOCTD praBJ’IHIOH_Ieﬁ KOMIIaHHUHU HI/I(D, BO3HHUKIIAA B PE3YJIbTATC HAPYUICHUA IIPpAaB BJIAACIBLIECB MHBCCTUIMUOHHBIX I14CB,
OLCHUBACTCA IO HOMHUHAITY H O6€CII€HI/IB3€TC$[ C YU4€TOM KpPCAUTHOI'O pHCKa B COOTBECTCTBUU C IMOPAJAKOM, YKA3aHHOM B HpI/IJ'IO)KeHI/II/I 2, 110

UCTEYEHUH 25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHMS.

ObecrieHenre yKa3aHHOM 1IeOUTOPCKOM 3a0IKEHHOCTH HE MPOU3BOIUTCS MTPU COOJIOIEHNUN CIASAYIOMNUX YCIOBUM:

e Hajguuue 000CHOBAHHOTO 3KCIEPTHOTO (MOTHUBUPOBAHHOTO) CYXACHUS Y IPaBIISIOIEH KOMIAHUHU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHMSI YCIyT

WM IToraliCHuA )IC6I/ITOpCKOI71 3aJ0JDKCHHOCTHU HE ABJIACTCS CIICACTBUEM HCTATHBHBIX IPOICCCOB, BOSHUKIINX B JCATCIbHOCTH JOJDKHUKA,

® HaJM4Me JOKYMEHTAJIbHOTO MOATBEPKIACHHS OT KOHTPAareHTa CpPOKOB MOTalleHus 3aJJ0JKeHHOCTH / okazaHus ycayr [THO.
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Jiany, oCymeCTBIAOIMIEMY BCACHUC



JlebuTopckast 3aJOJDKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB M3 OIO/KETa OLIEHWBACTCS MO HOMUHAIY U HEe OOECIICHMBAETCS HE3aBHCHUMO OT CPOYHOCTH €€
noramieHus. B ciayyae monydeHusi OT HAJIOrOBOTO OpraHa penieHusi 00 0TKa3e B OCYIIECTBICHUH 3adeTa (BO3BpaTra) CyMM M3JIMIIHE YIUIAYeHHOTO Hajora,
MPOUCXOIUT Mpekparienue npusHanus B [IMD ne6uTopckoii 3a10KEHHOCTH TI0 BO3MEILICHHIO CyMMBbI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHU.
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