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1. OBIIME IMOJIOKEHUSA

Hacrosmue IlpaBuna omnpenesneHus: CTOMMOCTH AKTHBOB M BEJIMYHMHBI 00S3aTEILCTB  (Oasee
umenytomes  Ilpasuna), TOMNIEKANIMX UCHOJHEHUIO 3a CYeT aKTUBOB OTKPBITOrO MaeBOTO
MHBECTUIIMOHHOTO (OHAAa PBHIHOYHBIX (HUHAHCOBBIX HMHCTpyMeHTOB «Kypc Ha Boctok». (danee
umenyemcsi @ond), pa3pabOTaHbl B COOTBETCTBUHM C TPEOOBAHUSIMHU 3aKOHOJATENbCTBA Poccuiickoi
®denepanun, B TOM ynciie Ykazanus banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-V «O06 onpenenenun
CTOMMOCTH YHCTBIX aKTUBOB MHBECTUIIMOHHBIX (JOHIOB, B TOM YHUCIIE O MOPSIKE pacuéra CpeIHeroj0Bon
CTOMMOCTH YHCTBIX AKTUBOB I1a€BOTO HMHBECTHUIIMOHHOTO (OHJA W YHCTHIX AKTUBOB AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, pacyéTHON CTOMMOCTH WHBECTUIIMOHHBIX Ta€B TACBBIX HWHBECTUIIMOHHBIX
(hOHIOB, CTOMMOCTH HMMYIIECTBA, MEPEAAHHOTO B OIIaTy WHBECTUIIMOHHBIX IACB» (Oalee UMEeH)emcs
VYkaszanue) n uubIx HOpMaTUBHBIX akTOB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT TOPSIOK W CPOKU ONPEACICHHS CTOMMOCTH YHCTHIX aKTHBOB DoHja
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpeanerogoBoit CYHA downpa, mopsgox
OIIpeJIeJICHUs] PACYETHON CTOMMOCTH MHBECTUITMOHHOTO 1asi DoH/Ia 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.

VYnpasinstomas komnanus @onna oos3ana onpenenats CHA B coorBeTcTBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOIOJHEHMH, INpU YCIOBHUM uUX coriacoBaHus Crienuanu3upoBaHHBIM
nenozutapueM doHpa.

Hacrosmue ITpaBuna moaiexxar mpuMeHeHHIo ¢ «23» nekadps 2022 r.

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

JlaHHble, MOATBEP)KIAIONIME pacuy€Thl BEJIWYUH, NMPOU3BEIACHHbIE B cOOTBeTCTBUU C IIpaBuiamuy,
xpansTcs He MeHee 3 (Tpéx) jer ¢ JaThl COOTBETCTBYIOLIETO pacyéra.

MCTOI[LI OmnpeaAcCICHUA CTOUMOCTH 4KTHBOB, BXOIANIMX B COCTAaB HMYHICCTBA PA3HBIX IMACBbIX
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 oOTuY€TOB OLIEHIIMKOB, HCMOJB30BaHHBIX B TeueHHe 3 (Tpéx) mocnepaHux JeT MpH
onpeaenenun CYA, mpenocTaBisioTcsi MO TpeOOBAaHUIO BIAJAENbILEB WHBECTULHMOHHBIX NaéB doHpa.
[InaTa, B3uMaeMas 3a IPENOCTABICHUE YKAa3aHHBIX KOIMM, HE MOXET IPEBbINIATh 3aTpaT Ha HX
M3TOTOBJICHHE.

IIpaBuna packpblBalOTCS YHpaBisiolled KOMIaHWEH Ha CBoeM caiTe B HH(pOpPMAIMOHHO-
TeNIeKOMMYHUKAIIMOHHOW cetn "MHTepHer" He mMmo3nHee MHA Hadaja Cpoka (OPMUPOBAHUS IMACBOTO
MHBECTULIMOHHOTO (hOH/A.

N3menennsa n nononHeHus, BHocuMble B IIpaBuia, packpbIBaroTcs YIpaBisIFOIIEHd KOMIIAaHHEW Ha
CBOEM caiiTe B MH(POPMALMOHHO-TEIEKOMMYHUKAIIMOHHON ceTn "MHTepHeT" He mo3aHee MATH pabounx
JHEW 110 JaThl Hadayia npuMeHeHus [IpaBui onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB, C BHECEHHBIMU
U3MEHEHUSIMU U JIOIIOJTHEHUSMH.

2. TIOPSINOK U MEPUOMYHOCTH (JATHI) ONPEJAEJEHHUS CUYA, A TAKJKE BPEMSI,
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ITO COCTOAHHUIO HA KOTOPOE OIIPEJAEJIAETCA CHA

CYA omnpezpensieTcs Kak pasHHIIA MEXIYy CTOMMOCTBbIO BceX akTHBOB DoHIA (Oanee umeHyromcs
akmuevl) U BEJIMYUHOW BCEX 0053aTENIbCTB, MOJUICKAINUX HCIIONHEHHIO 33 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenvcmaa), Ha MOMEHT onpenenenus (pacuera) CHA.

CTOMMOCTh aKTHBOB M BEJIMYMHA OO0S3aTEIBCTB OMPEACISAIOTCS IO CHPaBEJIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexXayHapoaHsiM craHaaproM ¢uHancoBoir ortdetHocTH (IFRS) 13 «Onenka
CIIpaBEJIMBON CTOMMOCTU» B peaakiuu, AchcTByromeid B Poccuiickoin denepanuu Ha MOMEHT pacueTa
CYA, c yuetom TpeboBanmii Hactosmux [Ipasmui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpE/IeICHHAas HA OCHOBAaHMHU OTUYETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestenbHOCTH B Poccuiickoit denepauun» (Oanee umenyemcs @3 «06 oyeHouHolU OesmenbHOCmu 6
P®y), onpenensiercs 6e3 ydeTa HaJIOrOB, KOTOPHIE YILUIAYMBAIOTCS B COOTBETCTBHUHU C 3aKOHOATEIILCTBOM
Poccuiickoit @enepanuy Wi HHOCTPAHHOTO TOCYAApCTBA MPH MPUOOPETEHUHN U pealn3alui YKa3aHHBIX
aKTUBOB.

AKTHBBI U 00513aTeIbCTBA MPUHUMAIOTCS K pacuéty CHA B ciydae MX MpU3HAHHS B COOTBETCTBUU C
MeXTyHapOIHBIMH CTaHIapTaMH (PUHAHCOBON OTYCTHOCTH, BBEIACHHBIMU B JICHCTBUE HAa TCPPUTOPHH
Poccuiickoit deneparuu.

B cimydae ompeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHMHM OTYETa OICHIIMKA JaTa OICHKH
CTOMMOCTH JIoJDKHAa ObiTh He panee 6 (Illectm) mecsieB 10 JaThl, MO COCTOSHUIO HAa KOTOPYIO
onpenensiercss CUA. CTOMMOCTh aKTHBAa ONpPENEISETCSs Ha OCHOBAHMHM JIOCTYIIHOTO Ha MOMEHT
onpenenenuss CHA oTuera OIEHIIMKA C JAaTON OIEHKM HambOojee OMM3KOM K JaTe OMpEeNesIeHUs ero
CTOMMOCTH.

CTOMMOCTh aKTHBa MOXET ONPEACIAThCS HAa OCHOBAaHMHM OTYETAa OICHIUKA, €CIM TaKOH OTYeT
COCTaBJICH OIICHIUKOM, B OTHOIIEHWH KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3aIlui
OLICHIIIUKOB HE MpHUMEHSIUCh B TeueHue 2 (/IByx) ner B kommuectBe 2 (/IByx) u Oonee pa3 Mepsl
JTUCIUILTMHAPHOTO BO3JICHCTBUS, TpeaycMOTpeHHbIX D3 «O0 OolleHOYHOH JesTenbHOCTH B POy, a Taixke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIHPYEMBIX OPTaHU3AIMNA OICHIIUKOB, M CTa)X OCYIICCTBIICHUS
OLICHOYHOH JIeATeIbHOCTH KOTOPOro cocTapisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX 10 OTYCTY OLCHIIUKA:

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

CII0COO0M;

[Ipu omnpenenernn CYA B cocTtaB 00s3aT€IBCTB  BKJIIOYACTCS pPE3EPB  HA  BBILUIATY
BO3HarpaxaeHus Vopanstomeld komnanud, CrHenuaiu3upoBaHHOMY JICTIO3UTAPUIO W JIUILY,
OCYIIIECTBJISIONIEMY BEICHHE PEecTpa BIIAJICIbIIEB WHBECTUIIMOHHBIX MACB MAaE€BOT0 HMHBECTHUIIMOHHOTO
®onna (daree umenyemcs peseps HA GbINIAMY 603HASPANCOEHULL), ONPEACICHHBIN UCXO0I U3 pa3Mepa
BO3HarpaxxJacHus, npeayCMOTPEHHOTO COOTBETCTBYIOIIIMM  JIMIIaM HpaBI/IJ'IaMI/I JOBEPUTECIBHOI'O
ynpasienust Dongom.

He nomyckaercs BKJIIOUEHHE B COCTaB 00s3aTeNbCTB MHBIX PE3E€PBOB, B TOM 4YHCIIE pe3epBa Ha
OIIaTy PacX0/I0B, CBSI3aHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM UMYILIECTBOM, COCTABISIOIIUM DOH.

CYA ®onoa onpeoennemcsn:
e Ha jary 3aBeplieHus (OkoH4YaHUs) popMupoBanus PoHa;
e B Cllyyae MPUOCTAHOBJICHUS BBIJAUH, MOTALICHHUS 1 00MEHA MHBECTUIIMOHHBIX M1aeB - Ha JAaTy
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BO300HOBJICHHMS X BBIIAYM, ITOTallIeHUs U OOMEHa;

e B ciyyae npekpamenust oHa - Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €0 MPEKPaIeHus;

e riocye 3aBepiieHus (OKkoH4YaHus1) popmupoBanus PoHa - KaKIbIH pabovHii 1eHb;

® Ha MocieAHUi pabouMii JeHb CpoKa MpuéMa 3asABOK Ha MPHOOPETEHUE, MOTralleHue 1 0OMEH
WHBECTUIIMOHHBIX TMaéB;

® Ha JIaTy COCTaBJICHHUS CIIMCKAa BJaJIEJIbLICB MHBECTULMOHHBIX MAa€B B CIy4yae YacCTUYHOTO
MOTAIICHUs] ~ WHBECTHIIMOHHBIX  MMaéB  0e3  3asBJCHHS  TPeOOBAaHW  BIIAJICIIbIICB
MHBECTHIIMOHHBIX Ma¢B 00 X MOrallCcHUH,;

e Ha JaTy, NPEIIICCTBYIONIYIO Jare MepeJadyd MpaB U OOS3aHHOCTEH MO JOTOBOPY HOBOM
YIPABIISIIONIEH KOMIIAHUEH TIPU CMEHE YIpaBIsitolie komnanuu OonHna).

CYA omnpenensiercss He o3 Hee paboyero AHs, CIEIYIOUIEro 3a JHEM, I10 COCTOSHHUIO Ha KOTOPBIH
ocyiectisercs pacuér CHA.

CYHA @onga ompexaensieTcss MO COCTOSHUIO Ha 4Yac M MHHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTCcTBYIOIME 23 yac. 59 MHH. 1aThl, Ha KOTOpyto paccuuTeiBaeTcss CYA TOro yacoBoro mosca, B
KOTOpOM ObLTa coBepilieHa Hanbosee mo3Hss clieika (oneparus) ¢ umyriecteom PoHa B JaTy pacuera
CYA, unm packpbIThl Haubosee MO3JHUE JaHHBIE (C y4€TOM pa3HHIIBI BO BPEMEHH), TpeOyeMble s
Onpe/IeIICHUs CITPaBEJIMBOM CTOMMOCTH aKTUBOB (00513aTEIBCTB).

CYA, B ToM umcie cpennerogoBas CUA, a Takxke pacy€THas CTOMMOCTb MHBECTHUIIMOHHOTO Ias
doHma ONpeAensoTcss ¢ TOYHOCThIO A0 2 (/IByX) 3HAKOB IMOCJE 3aliTod, ¢ MPUMEHEHHUEM IPaBUII
MaTEeMaTHYECKOTr0 OKPYTJICHUS B BAIIOTE, ykazaHHOU B [IpaBuiax goBepUTensHOrO ynpabieHus OoHI0M.

B cnyuae ecnu B [lpaBuiiax qoepurtenbHoro ynpasienuss @OHIOM HE yKa3aHa BaIOTa, B KOTOPOU
onpeaensiercss CYHA, B Tom uucie cpeaneronoBasi CUA u pacuéTHas CTOMMOCTh MHBECTULIMOHHOTO Mast
®doHza, TO YKa3aHHbIE CTOUMOCTH ONIPENIETISIOTCS B pyOJIsX.

B cnyyasx n3MeHeHHs JaHHBIX, HA OCHOBAaHUM KOTOpbIX Oblia ompeneneHa CHA, CHA noanexut
nepepacu€ry. Ilepepacuér CYA He ocymecTBiasieTcss TOIbKO B Cllydae, KOrJa OTKJIOHEHUE
UCTOJb30BAaHHOW B pacdyére CTOMMOCTH aKTuBa (o0s3aTenbcTBa) coctaBisger MeHee uveM 0,1%
koppekTHoil CHA u otkinonenne CYA Ha 3TOT MOMEHT pacuéra coctaniser meHee 0,1% koppekTHoM
CHA.

3. IPUBHAHUE, IPEKPAILNEHUE NTPU3HAHUS U OLEHKA JEHEXHBIX CPEICTB,
B TOM UHUCJE HA HECHUKAEMBIX OCTATKAX B KPEJJUTHOM OPTAHU3AIIMA

IIpu3Hanue NEHEKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYIIECTBISAETCS
B JaTy 3auuCIICHUs JIEHEXKHBIX CpPEACTB Ha COOTBETCTBYIOIIMM OaHKOBCKHMM cyeT (pacueTHbIH,
TPaH3UTHBIN, BAIIOTHBIN) HA OCHOBAHUH BBIMHMCKH C YKA3aHHOTO CUETA.

HGHG)KHBIG Cp€acTtBa, B TOM YHUCJIC PasMCIICHHBIC HA HCCHMIXACMOM OCTAaTKE Ha paC4YC€THOM CUCTC B
KpCﬂHTHOﬁ OopraHu3aluu, OCHUBAIOTCA B HOMHUHAJIbHOM CyMMC.

[Ipu 3akaroyeHnu coriameHusi ¢ 0aHKOM O HECHM)KA€MOM OCTAaTKe JICHEKHBIX CPEJICTB Ha PaCU€THOM
cuere (Oanee umenyemcs Coznauienue) NPONEHTbI HA HECHUKAEMbIIl 0CTATOK IPU3HAIOTCS B Ka4eCTBE
NeOUTOPCKON 3a/l0JKEHHOCTH, HauMHasg ¢ JaThl BCTyIulieHus B cuily CornameHuss Jubo ¢ JIaThl,
yKa3aHHOM B 3asiBKe Ha pa3meleHue Kk CornameHuro.

HperameHHe IMPU3HAHUA IPOUOCHTOB Ha HECHMKAEMBIM OCTaTOK MPOUCXOIUT B CIICAYIOIINE JaThI:
- JaTa uXx 3a4uCJICHUA 0aHKOM Ha pacquHLIﬁ CUCT,

- JaTa JUKBHUAAIMKA KPEAUTHOW OpraHU3AIMK COTJIacHO MHGOPMAIUHU, PACKPBITOH B OQHUIIHATLHOM
JOCTYITHOM HcTOuHUKEe (B ToMm uucie 3anucu B EI'PHOJI o nukBupanmu KpeIuTHON OpraHu3aluud B
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MOPSAJIKE, YCTAHOBJIEHHOM 3aKOHOJIaTEIbCTBOM).

IIGGI/ITOpCKaSI 3a10JDKCHHOCTb B CYMMC HAKOIUVICHHBIX MPOLUCHTHBIX JOXOJ0B OLICHUBACTCA B CYMMC,
HCYHCIICHHOMN Hcxoasa Hu3 YCJ'IOBI/Iﬁ COOTBETCTBYIOIICTO COTJIAICHUA C 0OaHKOM B OTHOIIEHHU 0a3bl
HAa4YUCJICHUA IPOUCHTA U HpOI.[GHTHOfI CTaBKH, 3a IICPUO/, Hpome,uumﬁ CO IHA OKOHYAHUA MPCAbIAYIICTO
IIPOLUCHTHOI'0 I€proaa, WM € MOMCHTa Hadajla I[eI‘/'ICTBI/ISI TakKoro COFJ'IaI_HeHI/IH, CCJIM IIPOLCHTBI HC
noramalirck.

enexcnvie cpeocmea:

NEPCUUCIICHHBIC Ha 6pOK€pCKHI>'I CUCT, B OTHOLICHUHU KOTOPLIX HA AATy OLCHKHU HC IOJTYUYCH
oT4eT OpoKepa, TOATBEP)KIAIOIINN TOJYyYCHHUE TIEPEYNCICHHBIX JCHEXKHBIX CPEICTB
OpoKepoM, a TakKe

NEPCUUCIICHHBIC HA I[perfI pvaeTHBIfI cyeT ¢>0H)1a, B OTHOLICHHWH KOTOPBIX HAa AATy OLICHKU
HE TOJIyueHa BBIMUCKA M3 OaHKa, MOATBEPKIAMOINIAs 3a4MCIICHUE JICHSKHBIX CPEJICTB Ha
pacyYeTHBIN CYET,

IPU3HAKOTCA B KAa4CCTBC IICPCBOJOB B HYTH/H66HTOpCKOﬁ 3aJ0JDKCHHOCTH U OLICHHUBAKOTCA B CYMMC
MEPCUUCIICHHBIX CPCICTB.

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

Ilpexpauienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXOOUM 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 3a10JKEHHOCTDY);

JaTa TUKBHAALMK OaHKa COTVIACHO MH(OPMAIMH, PACKPBITOM B O(HUIIMATIHLHOM TOCTYITHOM
ucrouynuke (B Tom uncie 3anucu B ETPHOJI o nukBuganum 6aHka B mopsijike, yCTaHOBICHHOM
JEHCTBYIOLIUM 3aKOHOJIaTEIBCTBOM ).

4. TIPUBHAHUE, TIPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JENIO3UTOB

4.1. Ilpu3HaHMe U NMpeKpalieHue NPU3HAHUSA 1eN03HTOB

ﬂenoaum 6 banke npusHaemcs 6 kadecmee akmuea c.

AAaTbl HOCTYILJICHUSA )ICHC)KHOﬁ CYMMBEI Ha HGHOSHTHBIﬁ CYCET, OTKpBITBIﬁ B OCIIAX pasMCIICHUA
JACHCKHBIX aKTUBOB (I)OHI[a B erI[I/ITHOﬁ OpraHu3anunu,

AAaTbl MEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIIJIATC BKJIaJla U HAYUCIICHHBIX IMPOLCHTOB Ha
OCHOBAHHUU JOTOBOpA YCTYIIKH.

ﬂamod npekpauleHusl npusHaHusl 0eno3uma A6semcsi:

JlaTa BO3BpaTa KpEeUTHOM OpraHu3aleld CyMMBbl BKJIaJa Ha pacyeTHbI cueT PoHa;

nata (akTU4YEeCKOW MEepeycTYNKH IMpaBa TpeOOBaHUS O BbIILIATE BKJIAaJa W HAYMCIEHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOT0BOPA YCTYIIKU;

nata BHeceHus cBeneHudd B EI'PIOJI o mnpekpamieHuu A€SITENIBHOCTH KPEAUTHOM
OpraHu3alM B MOPSJIKE, YCTAHOBICHHOM JIEMCTBYIOIIMM 3aKOHOJATEIBCTBOM, B Clydae €e
JIMKBHJIALIUY;

nata pemieHus banka Poccum 00 OT3bIBE JIMIICH3UM KPEIUTHOW OpraHW3aliyl Ha
opurnmansHoM caite banka Poccum (cymma npemo3uTa TpPU3HAETCS B aKTHUBE «Ipodvast
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IeOUTOPCKast 3aI0JIKEHHOCTD ).

4.2. TlopsaIoK OLEHKH /1eN03UTOB

CHpaBeZUII/IBaSI CTOUMOCTD ACIIO3UTA OMPCACIIACTCA, KaK HOMUHAJIbHAA CTOMMOCTL ACTIO3UTa (CyMMa
ACHCKHBIX CPCACTB, HAXOOAMIUXCA Ha ACIIO3UTHOM CLIGTG) IJIFOC HAYUCJIICHHBIC UCXOJA U3 HpOHCHTHOfI
CTaBKH IO ACTHO3UTY NPOUCHTHI HA ATy OLUCHKH B CJICAYIOIIUX CIIyYasdx:

®  CpOK Jerno3uTa «Io0 BocTpeboBanus» uinn meree 90 ([leBsiHocTa) AHEN ¢ JaThl pa3MeEIICHUS
JICHEXKHBIX CPEACTB Ha JENO3UT, U MPOLEHTHAs CTAaBKa 10 JIEMIO3UTY IPU3HAHA PHIHOYHOH (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun),

e  10r0BOp OAaHKOBCKOIO BKJaJa (JIENO3MTa) MOXKET OBITh PACTOPTHYT BKIJIQAYUKOM B JIO0OI
JieHb 0€3 NoTepH HAYMCIEHHBIX Ha JaTy PacTOP>KEHUs MPOLEHTOB, U IPOLIEHTHAs CTaBKa IO
JENO3UTY IPU3HAHA PHIHOYHOM.

B ocranpHBIX cilydasx clipaBeUIMBas CTOMMOCTb JCTO3UTa ONPEAEIACTCS KaK IIPUBEACHHAsA K Jare
OLICHKA CTOMMOCTb OCTaBIIMXCS JO MOMEHTa IIOTAllleHHUs JCHEXHBIX II0TOKOB II0 JEHO3UTY
(Y4uTBIBAIOTCS MJIATEXKH IMPOLIEHTOB U OCHOBHOW CyMMBI J€T03UTa), pACCUUTaHHAs C MCIIOJIb30BAaHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (7 ) BBIOPAHHOM MPOLICHTHOW CTABKH:

e MO0 CTaBKH, IPETYCMOTPEHHOH JETIO3UTHBIM JIOTOBOPOM;
e MO0 PBIHOYHON CTABKH (Tep prin./Tou.cp.prin.)-

HOprI[OK BLI60pa CTaBKU aHAJIOTUYCH IIOPAAKY, OITMCAHHOMY B II. 4.3,

®dopmyia pacyeta npuseaeHHoM croumoctd (PV):
N
_ CF;
PV = — %
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIUXCS HA JIaTy OIEHKH IJIATEkKEH MPOIEHTOB W/WJIM OCHOBHOM CYMMBI JI0JITa
0 JIOTOBOPY (AETIO3UTY);

CF; - BennumHa 1-TO I1aTexa;

t; - naTa i-ro miarexa;

to - HaTa OLIEHKHU.

B mobom ciydae crnpaBeqinBas CTOMMOCTH JEMO3UTAa HE MOXKET OBITh HIKE CYMMBI JIEHEKHBIX
cpenctB, Kotopble momydmsn Obl DoHJ B cilydae JOCPOYHOTO BOCTPEOOBAHHS CyMMBI BKJIaja WU
pacTopKeHus J0roBopa 0aHKOBCKOTO BKJIa/Ia (JIEMIO3KUTa) Ha IaTy OLICHKH.

CHpaBeHHHBaH CTOUMOCTb ACMO3HUTOB B ClIydac HeO6XOJII/IMOCTI/I OMpeaACIICTCA € Y4ETOM
KOPPCKTHUPOBKU B COOTBETCTBUU C NOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJIO)KCHI/ICM 2.

4.3. Ilopsiiok NpU3HAHHUS NPOLEHTHOMH CTABKH PbIHOYHOM

Ha JaTy OLCHKU IMPOU3BOAUTCA IIPOBEPKA COOTBETCTBUA HpOI_[eHTHOI\/’I CTaBKMU II0 JCIO3UTY,
OHpC,Z[C.HCHHOfI B J0OTr0OBOPE 0aHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCIIOBHAM.

[IpouienTHas cTaBKa Mo py0JIeBOMY JEMO3UTY MPU3HAECTCA PHIHOYHOI, €CITH BBIIIOJHEHO YCIOBUE:
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T

OILI.CP.pbIH. * (1 + KV),

* (1 - KV) = Then = Tow.cp.pein.
eoe:
Then - CTAaBKa II0 JIEIO3UTY B IPOLIEHTAX;
KV — koadodurment kosnebanuii (BOJATHIBHOCTH) PHIHOYHON CTaBKH Ha TOPH30HTE 3 Mecsla
oTpeeNsieMblii 1o Gopmyre:
_maxrcp.pbm._minrcp.pbm.

. ]
MINTcp ppin.

eoe:

MAXTep pr, — MAaKCHMallbHas CPEIHEB3BCIICHHAS MPOLEHTHAS CTaBKa 110 [PHBJICYCHHBIM
KPEAUTHBIMU OpTaHW3alUsIMU BKJIagaMm (Jerno3utaM) HEPUHAHCOBBIX OpTaHM3alHMid B PYyONsIX C
COIOCTaBUMBIM CPOKOM, IyOsinkyeMasi Ha opunnansHoM caiite LIb P®, Ha ropuzonrte 3 mecsiia, HaUMHAS
OT MOCJIETHEN pacKpbITON Ha calite banka Poccun ctaBku;

MINTp ppw. — MHHHMAaNbHAs —CPEJAHCB3BCIICHHAS MPOICHTHAs CTaBKa MO MPHBICYCHHBIM
KPEAUTHBIMU OpraHu3alMsMU BKJIagaMm (Jerno3uTaM) HE(PUHAHCOBBIX OpraHu3aluii B PYyoNIax cC
COITOCTaBUMBIM CPOKOM, ITyOJInKyeMasi Ha ounmansHoM caiite [Ib PO, Ha ropuzonTe 3 Mecsia, HaunHas
OT MOCJIeIHEN pacKpbITOi Ha calite banka Poccun craBku;

Ton.cp.pen. - OLEHKA CPEHEB3BEMIEHHOM PHIHOYHOM IIPOLIEHTHOM CTaBKH, ONPEIETIEHHAs 110 (popmyJie:

Tou.cp.psin. — Tep.pbin. + (KCA.O. - chp.)’

eoe:

Tep.pos. - CPEIHEB3BEIICHHAS MPOLICHTHAS CTaBKa IO MPUBJICYCHHBIM KPEIUTHBIMU OpraHU3alUSIMH
BKJIa/IaM (J1eno3uTaM) He(hMHAHCOBBIX OpTraHU3alMid B pyOIsiX, myonukyemast Ha opunuansHoMm caiite LB
P®, 3a mecs, Hanbonee OIM3KUI K JaTe OLIEHKH, MO JICTIO3UTaM CO CPOKOM IMPHUBJICYEHUS, MTOMAAA0IINM
B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABIIMICA HA OTYETHYIO ATy JI0 NOTAIIECHUS OLICHUBAEMOI0 JICTIO3UTA;

KC, . - xmouesas craBka [[b P®, ycranosienHas Ha JaTy OLECHKH,

KC - cpenHss kintoueBas craBka LIb P® 3a xaneHmapHbIi Mecsll, 3a KOTOPBIN OINpEeIe/IeHa CTaBKa

Tep.poin.

cp.

Cpennsist 3a KaneHJapHbIi Mecall kitoueBas ctaBka L{b P® paccuutsiBaercs no gpopmyse:
2iKC; * T;

KCCp. = — 7

2oe:

T - KomM4ecTBO AHEN B KaJEHIAPHOM MECSIE, 32 KOTOPBIA PACCUMTHIBACTCS MTPOLIEHTHAS CTaBKa;

KC; - xiroueBas craBka LIb P®, neiicTBoBaBIIas B i-OM MEpPHO/IE KaJICHIAPHOTO MECSIIA,

T; - KOJIMYECTBO JHEW KAJICHIAPHOTO MECSIA, B TEUEHHE KOTOPBIX JEHCTBOBaa MPOLECHTHAS CTaBKa

KC;.

B ToMm cityuae, ecnu npoIieHTHas CTaBKa MO pyOJIeBOMY JEMO3UTY MPU3HAETCS PHIHOYHOMU, B KaUeCTBe
BbIOpAaHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa MO JEMO3UTHOMY JOTOBOPY.

B ToM cnyuae, eciu NpoleHTHas CTaBka MO pyOJIeBOMY JEMO3UTY HE NPU3HAETCS PHIHOYHOMW, B

Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA 1oy cp prim. -

IIpouenTtHas craBka no aeno3utry B poswiapax CIHA win EBpo mnpu3HaeTcss peIHOYHOM, €CIH
BBITIOJIHEHO YCIIOBHE:

rcp.prH. * (1 - KV) = Then = rcp.pbn-l. * (1 + KV),

eoe:

KV — koaddumment kosnebanuii (BOJIATHIBHOCTH) PHIHOYHOW CTaBKM Ha TOPH30HTE 3 Mecslla,
OIpeIeNIIEMBIN TI0O COOTBETCTBYIOLIMM CPEIHEB3BEIIEHHBIM CTABKaM T, AHAJIOTMYHO OIPENIETICHUIO
KO3 pHIIHEeHTa BOJIATHIILHOCTH 110 pyOJIEBBIM CTaBKaM;
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Then - CTABKA I10 JIE€TIO3UTY B IPOLIEHTAX;

Teppoin. = CPEIHEB3BELICHHAS MPOLICHTHAS CTABKa 10 TPUBJICYCHHBIM KPEAUTHBIMU OpPraHU3alUAMH
BKJIaaM (Jierno3utaM) He(MHAHCOBBIX OpPraHW3allUil B BAIIOTE, COOTBETCTBYIONIEH BallOTE JEMO3UTA,
nyonukyemass Ha odunumanpHoMm caiite I[b P®, 3a mecsn, nambonee ONM3KMA K JaTre OICHKH, IO
JIENO3UTaM CO CPOKOM IPHUBJICUCHHUS, MOMAJAIONUM B TOT K€ MHTEPBaJ, YTO U CPOK, OCTABLIMMHCS Ha
OTUYETHYIO JaTy JI0 IMOTAIICHUS OIICHUBAEMOTO JCTIO3UTA.

B tom cayuae, ecnu mponeHTHas crtaBka no neno3uty B posuiapax CIIA wmmu EBpo, mpusnaercs
PBIHOYHOM, B KaUeCTBE BEIOPAHHOW PHIHOYHOI CTaBKH MPU3HAETCS CTaBKa IO JEMO3UTHOMY JOTOBOPY.

B tom ciyuae, ecnu mpolieHTHas ctaBka mo jeno3uty B posuiapax CIIA wmu EBpo, He npusHaeTcs
PBIHOYHOM, B KQYCCTBE PHIHOYHON NMPHU3HACTCSI CTABKA Top by,

5. NIPU3HAHME, IIPEKPAIIIEHUE ITIPUZHAHUSA U OHEHKA IEHHBIX BYMATI'

5.1. IlepBoHauyajbHOEe NPU3HAHME LEHHBIX OymMar

Jlatoii mepBOHAYAIBEHOTO NIPU3HAHMS [IEHHOH Oymaru siBiseTcs naTta nepexona k @oHay nmpaB cOOCTBEHHOCTH HA [IEHHYIO
Oymary, oIpeneNsieMblii B COOTBETCTBUH co cT.29 DenepanpHOro 3akoHa ot 22 ampens 1996 1. Ne39-@3 «O prIHKE IICHHBIX
Oymar» u cr. 149.2 I'paxxnanckoro Konexca P®.

Ilpu »TOM npHOOpeTeHHe NpaB COOCTBEHHOCTH Ha LIEHHbIE OyMard IO OIEepalysM, COBEpLIAEMBIM Ha YCIIOBHUSX
CPOYHOCTH, BO3BPATHOCTU U IUIATHOCTH (Odanee UMEHYIOMCs onepayul, cogepuidemvie Hd 6036PAMHOL OCHO6e), SBISETCA
OCHOBaHMEM JIJIs IEPBOHAYAIBHOTO MPU3HAHUS IIEHHBIX OyMmar B clly4ae, eciM 3TO BJE4eT NEepexoi BCEX PHCKOB M BBITO/,
CBSI3aHHBIX C BJIAJICHHEM IepelaHHON IIEHHOH Oymaroi.

Onepayusmu, cogepuiaeMbiMy HA B036PAMHOU OCHOGE, He 6GLeKyuuMu 3a cobou nepexod 6cex PUCKO8 U 6bl200,
CBA3AHHBIX C 61a0eHUeM NepeOaHHOU YeHHOU OyMazoll, 6 yeiax oannwix IIpasui npuHUMalOmcs:

o gqoroeopsl THma PEIIO u obparroro PEIIO, ecnu meHa oOpaTHON MOKYIKH SBISETCS (DUKCUPOBAHHOW HITH
paBHA IIEHE NPOJIaXKH TUTIOC CyMMa, COOTBETCTBYIOIIAs IIPOLIEHTHOMY JIOXO/Y;
®  JIOrOBOPHI 3aiiMa IIEHHBIX OyMar.

5.2. llpexpanieHue NpU3HAHUS L EHHBIX OymMar
Ipexpawenue npusHanus yeuHou Oymazu nPoUCXooum:

B paty nepenayn @oHIOM NpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary Ipyromy JIuiy;
B JIaTy TIOTaIlIeHUs IEHHOH Oymarw;

P JIMKBHUJIAIIMK SMHUTCHTA,;

IIPY HEBO3MO>KHOCTH peaji3alliy 1paB, 3aKPEIUICHHBIX IEHHOW OyMaroi.

[Ipu 3TOM mepenava mpaB COOCTBEHHOCTH HA IICHHBIC OyMaru IO OINEpalUsaM, COBEpIIAcMBIM Ha BO3BPATHOH OCHOBE,
SIBIISIETCS. OCHOBAHUEM JIJISl TIPEKpAIeHNs] TPU3HAHUS IEHHBIX OyMmar B ciiydae, €CJIM ATO BJIEYET IMEePEeXOJ BCEX PHUCKOB H
BBITOJI, CBSI3aHHBIX C BIIaJICHUEM TepelaHHOM IIeHHOW OyMaroii (6 coomgemcmeuu ¢ n. 5.4 nacmoswux Ilpasun).

5.3. loroBop Ha npuodpeTeHue (peaanu3anmio) HeHHbIX Oymar

[Ipn HecoBmaseHnn AaThl Mepexoja MpaB COOCTBEHHOCTH HA IIEHHbIE OyMaru, Onpe/eIeHHOH YCIOBUSMH JIOrOBOPA, C
JIaTOW 3aKJIIOYEHHS JIOTOBOpa MO NMPHOOPETeHHUIO (peai3aiy) IEHHBIX Oymar, Takoi JOroBOp Ha JiaTy OLEHKH IPH3HAETCS,
KaKk aKTHB WJIM 0053aTelbCTBO, B 3aBUCHMOCTH OT M3MEHEHHS CIpaBeUIMBOH CTOMMOCTH NpHOOpeTaeMbIX (pean3yeMbIX)
HeHHbIX Oymar. [IpekpareHne mpU3HaHHSA AOTOBOpA, KaK OTJEIBHOTO aKTHUBA WM 00S3aTENbCTBA, MPOMUCXOTUT B MOMEHT
HCTIOTHEHUS MIPOAABIIOM IO JIOTOBOPY 00s3aTEIbCTBA 10 MEPEBOAY MPaB COOCTBEHHOCTH Ha ILIEHHBIE Oymaru JTud0 B MOMEHT
pacTOpKEeHHUs T0TOBOPA.

JloroBop Ha mMpuOOpeTEeHNE IEHHBIX OyMar MpU3HAETCsl aKTHBOM, a JIOTOBOP Ha Pean3allyio IEHHBIX OyMmar npu3HaeTcs
0053aTEIbCTBOM, B CIIydae, €CIM Ha JaTy OLEHKH CIPaBeIINBas CTOMMOCTh LEHHBIX OyMar, SIBISIOIIUXCS IIPEIMETOM
JIOTOBOPA, BEIIIE, YeM CTOMMOCTP IICHHBIX OyMmar, 3aduKcupoBaHHas B porosope. CrpaBeminBasi CTOMMOCTh TaHHOTO aKTHBA
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(o0s13aTenbpCTBA) ONPEACTACTCS CICAYIOIIIM 00pa3oM:
CC norosopa = CC nennbix oymar — CTouMocTh Gymar, 3a)uKCHpOBaHHAasl B I0TOBOpe

JoroBop Ha mpHOOpeTeHne IICHHBIX OyMmar mpu3HaeTcs 00s3aTeNbCTBOM, a JIOTOBOP HA peaM3aldio HEHHBIX Oymar
NPU3HACTCS aKTHBOM, B Ciydae, €CIM Ha JaTy OLEHKH CIpaBeIIMBas CTOMMOCTH LEHHBIX OyMar, sBJISIOIIMXCS MPeIMETOM
JOrOBOpa, HIDKE, YeM CTOMMOCTh LEHHBIX OyMmar, 3aMKCHpOBaHHas B jgorosope. CrpaBeluiMBas CTOMMOCTH JaHHOTO
00s13aTeNTbCTBA (AKTHBA) OTIPEIEISIETCS CIETyIONIM 00pa3oM:

CC porosopa = CToumMocTh dymar, 3adpukcupoBannas B forosope - CC neHHbIX Oymar
CnpageuinBasi CTOMMOCTB JIOJTOBOW IIEHHOI OyMaru orpezessieTcs ¢ y4eTOM HaKOIUIEHHOTO KyITIOHHOTO JJOX0/1a.

BennunHa HaKOMJIEHHOTO KYIIOHHOI'O 10X04a MO0 HEHHBIM 6yMaraM Ha 1aTy OLICHKH aKTI/IBa(O6$I3aTeJ'H>CTBa) OLICHUBACTCs
B CyMMC, HCYHCICHHON HUCXOAS U3 CTaBKH KYIIOHHOI'0 J0X0/Ja, YCTaHOBﬂeHHOﬁ B PCHICHHUU O BBIIIYCKE (,HOHOJ'IHI/ITGJ'ILHOM
BLIHyCKe) HJIA TPOCIICKTC SMUCCUOHHBIX HEHHBIX 6yMar JO MOMCHTA HX BBIIIJIATHI.

CnpaBeyinBasi CTOUMOCTB JIOUTOPCKOW 3a/10JDKEHHOCTH, BO3HUKILIECH B pe3yibTaTe COBEPIICHHS CHIENIOK C IIEHHBIMU
Oymaramm, 3aKJIIOUYCHHBIX Ha yCIOBHSX T+ (32 MCKIIIOYEHHEM CHENOK, 3aKIIOUCHHBIX Ha OMP)KEBBIX TOpPrax B 0€3aapecHOM
PEKHME), OIPEACIAETCS C yYETOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSIIKOM, ITPEAYCMOTPEHHBIM MPHUIOKECHHEM 2.

5.4. Omnepanuu, coBepiiaemMblie Ha BO3BPATHOI OCHOBe
[Tpu nepenave 1eHHBIX OyMar Mo onepanusiM, COBepIIaeéMbIM Ha BO3BPATHOI OCHOBE, HE BJIEKYLIMM 3a coOOl mepexon
BCEX PUCKOB U BBITOJI, CB3aHHBIX C BJIaJICHHEM NEepeJaHHOM IeHHON OyMmaru, mpeKpalieHue NpU3HaHUs MepeaaHHbIX IICHHBIX
OyMar He npoucxonaut. IIpu 3ToM JIeHexHbIe CPEACTBA, MOIYYCHHBIE 10 TAKUM OIEpaIusaM, ¢ MOMEHTa HX MOCTYIUIEHHS U JI0
MOMEHTa BO3BpaTa IPU3HAIOTCS B Ka4eCTBE 00513aTeIIbCTRA.
Taxue 00s13aTeTbCTBA OLIEHUBAIOTCS CIEAYIOIUM 00pa3oM:
e oOs3arenscTBa, BosHUKIME 1Mo onepanusiM PEITO ¢ kpeauTHBIMM OpraHU3alUsIMHM, 3aKIIOUYCHHBIM Ha TOPrax
IMAO «MockoBckast Oupkay - 0 METOANKE, OMMUCAHHOW B pasaerne 5.7 Hactosmux [IpaBu;
e oOs3arenscTBa, Bo3HMKIHKE 10 onepanusiM PEIIO Ha wWHBIX yclHoOBUSX (BHEOMpXEBOE WIM C HWHBIMH
KOHTpPareHTaMHu) - 0 METOMKE, ONIMCaHHOH B pazaene 5.8 Hactosmmx [Ipasu.

IIpu momyyeHUH LEHHBIX OyMar 1o onepanusM, COBEpIIaeMbIM Ha BO3BPATHOH OCHOBE, HE BICKYILIUM 3a CO0O0H nepexon
BCE€X PUCKOB U BBII'0Jl, CBA3aHHBIX C BJIAJICHUEM HCHHOﬁ 6yMElI‘OI71, MPU3HAHUA TTOJTYUYCHHBIX HEHHBIX 6yMar HE IPOUCXOJUT.
HpI/I 9TOM JACHCKHBIC CPCACTBA, NICPCUUCIICHHBIC 110 TAKUM OI€paliaM, ¢ MOMCHTA UX MEPEYNUCIICHUA U 10 MOMEHTA BO3BpaTa
MIPU3HAIOTCS B KAUECTBE AKTHUBOB.

Takue aKTUBBI OLICHUBAIOTCA CIECAYIOLIUM 00pa3oM:

®  AKTHBBI, BO3HHKIIWE 1o omepanusaMm obparHoro PEIIO ¢ kpeanTHBIMH OpraHu3aldsMH, 3aKITIOYEHHBIM Ha
toprax [TAO «MockoBckasi Oupikay - M0 METOJIMKE, OIIMCAHHON B pasnene 5.7 Hactosmux [IpaBmr;

®  AKTHBBI, BO3HHKIINE 1o omepanusaMm obparHoro PEIIO ¢ kpeanTHBIMH OpraHu3alMsMH, 3aKITIOYEHHBIM Ha
BHEOMPIKEBOM PBIHKE - TI0 METOJIMKE, AaHAJIOTHYHOW METOANKE OLEHKH CIIPABEAIMBON CTOMMOCTH JETIO3UTOB (8
coomgememauu ¢ pazoerom 4 nacmosawux Ipasun);

®  aKTHBBI, BO3HMKIIHE MO onepaiusiM oopatHoro PEINO ¢ nmpounmu opraHusanusMu - O METOJIHUKE, OIIMCAHHON
B pazzene 5.9 Hacrosmux [Ipasui.

B ciydae, eciiu @oHA npogaeT neHHble OyMary, HOJTy4eHHBIE TI0 ONepallisIM, COBEPIIaeMbIM Ha BO3BPATHOH OCHOBE, TO C
3TOro MoMeHTa POHA NMpHU3HAET 00513aTEIHCTBO MO BO3BPATY JaHHBIX IIEHHBIX Oymar. O0sA3aTeNbCTBO MIPU3HACTCS O MOMEHTA
00paTHOTO BBIKYIIA JaHHBIX IEHHBIX Oymar DOHIOM HIH APYTOTO YPEryIHpOBaHUS 005M3aTEIHCTBA 10 BO3BPATY IOTYUEHHBIX
HeHHbIX Oymar. Takoe 00s3aTeIBCTBO OIICHUBACTCS B CyMME, PaBHOW CIIpaBeIMBOI CTOMMOCTH MPOAAHHBIX IIEHHBIX OyMar,
TIOJIJIEKAIMX BO3BPATY, ONpe/esieMol B BHIOPaHHOM JIJIsl LICHHBIX Oymar ropsiike

5.5. OcHoBHoOIi (11 HauOoJiee BHITOAHBbINH) PHIHOK LIEHHO# OyMaru
AKTHBHBIM PBIHKOM IS IICHHBIX Oymar, JOMYIIEHHBIX K TOpraM Ha POCCHHMCKOHN WM MHOCTPAaHHOH OWpke, B TOM
ypcae oOiuranmuii BHENIHUX OONUranMoHHBIX 3aiiMoB Poccuiickoit deneparyy; AONTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX
TOCY/apCTB; €BPOOOIMIalliii HHOCTPAHHBIX YMUTEHTOB, JIOJITOBBIX LEHHBIX OyMar MHOCTPAaHHBIX TOCYAAPCTB; LEHHBIX OymMar
MEKAYHapOIHBIX (PMHAHCOBBIX OPTaHHU3AIMH MPHU3HAETCS JOCTYNHAst U HaOirogaemMas Oup KeBasi IuIonagKka (pOCCUNHCKast HITH
WHOCTpaHHas OMP)KW M3 CIIHCKa, ycraHoBieHHOro [IpaBmiamu omnpenenennss CHA), B cirydae COOTBETCTBHUSI OZHOBPEMEHHO
CIeYIOUINM KpUTepHsIM Ha gaty onpeaeneHus CUA:
- LeHHas Oymara JIoITylieHa K TOpramM Ha pOCCHHCKOW MM MHOCTPaHHOW OMpiKe, MPUBEAEHHOH B HACTOSIINX
IIpaBunax;
- HaJauuus UeHbl (KOTHMPOBKM) HA JaTy OINpEETICHUs CIPAaBEJIMBOM CTOMMOCTH (B Ciydae, €CIM Ha BCEX
JOCTYIHBIX M HaOJIIOAaeMbIX OMpPXKEBBIX IUIOIIAAKaX ObUI HETOPIOBBIM JeHb Ha aaty ompeaenenuss CUA —
aHATM3UPYIOTCS JaHHBIE TTOCIIETHEr0 TOPTOBOTO IHS HA NAHHBIX IUIOMAKAX);
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- KOJHMYECTBO cIesiok 3a mocienuue 10 (toproeeix) mHerr — 10 (mecsats) u Oonee. Ecnm Oupka w3 crucka,
ycTaHOBIICHHOTO Hactosmmmu IIpaBumamu ompeneneruss CHA, He packpblBaeT AaHHBIE O KOJIMYECTBE
CZIENIOK, TO JUIS JaHHOW OMpPXM IPHMEHSETCS pacdyeT KOIMYECTBA COBEPIIAEMBIX CIEJIIOK KaK YacTHOE OT
JeneHns: 00beMa TOPTOB 3 ICHb Ha [IEHY 3aKPBITHS OUPIKH;

- COBOKYIHBIN 00BeM crenok 3a nocienane 10 toproseix nueit npessiciit 500 000 (ITatbcot THICSY) pyOneit
(1| coOTBETCTBYIOIINH pyOIIeBEI SKBHBAJCHT MO0 Kypcy banka Poccum Ha maTy ompeneneHHs aKTHBHOTO
PBIHKA, eciTi 00BEM C/IEITIOK OTIPE/IeNIeH B HHOCTPAHHO! BAIIIOTE).

OCHOBHOW PBIHOK JUIsi IIEHHOH Oymaru ompeensiercsi M3 4Hcia JOCTYIHBIX DBIHKOB, yKa3aHHbIX B [IpaBuiax.
[TpoBepka cooTBeTCTBHS yKa3aHHOTO B IIpaBuiax pbIHKa ONpPEAEIeHHI0 OCHOBHOTO NMPOU3BOIAMTCS B OTHOILEHUU OTIEIBHOM
pOccHCKOM LIEeHHOW OyMaru Wi B OTHOILIEHUH I'PYIINbI LIEHHBIX OyMar.

JUJ1s OIIeHKH cIpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar B LIeJIsIX HACTOSIINX MPaBHI OCHOBHBIM PHIHKOM IPH3HACTCS:

IlenHble Oymaru OCHOBHOI1 PBIHOK

Poccuiickne nennblie Gymarn MockoBcKast Ouprka eciii OHa SIBJISICTCS] aKTUBHBIM PBHIHKOM.

B ciyuae ecim MockoBckasi Oupska HeE SIBISIETCSI aKTHBHBIM PBIHKOM —
poccuiickas OMprka M3 YMCiia aKTUBHBIX PHIHKOB, 110 KOTOPOH onpejieneH
HanOonpIIni 00ImKMiT 00BbEM CIHETOK IO KOJIMYECTBY IIEHHBIX Oymar 3a
npensirymme 10 (necaTb) TOProBbIX JHEH, BKIIIOYAs Ty OLICHKH.

Ilpn otcyrctBMHM HHGOpManuun o0 00BEME CHCNOK IO KOJIHMYECTBY
IeHHBIX OyMar wucmonb3yeTcs HHpopMamus o0 o0beMe CHETIOK B
JICHEe)KHOM BBIpaXeHUH. IIpHu paBeHCTBE 00BeMa CHIENOK Ha PasInYHbBIX
POCCHICKMX OMp)KaX OCHOBHBIM PBIHKOM CUHTAETCS POCCHHCKas OMprka
¢ HanOOJIBIINM KOJIMYECTBOM CIEJIOK 32 NaHHBIH IIEPHOI.

HHocTpaHHbIe HieHHbIE OyMaru WNHocTpaHHast Wwin poccUiickas OMpXa M3 4YHCIa aKTHBHBIX PBIHKOB, IO
KOTOpOH ompezielIeH HauOONbIINI 00N 00BEM CIEIOK 10 KOJTHIECTBY
IIEHHBIX Oymar 3a npeasiayire 10 (1ecaTh) TOProBLIX THEH, BKIIOYAs
AATy OLEeHKH.
Ilpu orcyrcrBumM wuHpopManuu 00 00BEME CHENOK MO KOJHYECTBY
LEHHBIX OyMmar ucmosib3yercs uHpopManus o0 oObeMe CHENOK B
JICHE’)KHOM BBIpaXXEHHUHU 3a mpeapinynie 10 (mecsiTh) TOProBBIX THEH,
BKJIIOYast JaTy oleHKU. [Ipu 3ToM BennuMHBI 00bEMa C/IEIOK B BaJIlOTE
KOTHUPOBKH IIepeBOAiTCS B pyomu mo kypcy banka Poccnm na maty
onpeznenenust CHA.

ITpn paBeHCcTBE 00BEMA C/IENIOK B JICHEKHOM BBIP2KEHHN HA PA3IMYHBIX OMprkax

OCHOBHBIM PBIHKOM CUHTAaeTcsi Oupa ¢ HauOOJbIIMM OOBEMOM CJIENIOK IO

KOJIMYECTBY IICHHBIX OyMar 3a JIaHHBIN IIEPHO/I.

B ToM cimydae ecnu 1ieHHas Oymara He JOIyIIEHA K TOPraM HU Ha OJHOW OMp)ke, OCHOBHBIM PBHIHKOM B OTHOILICHUH
JTaHHOH IIEHHOH Oymaru npu3HaeTcsi BHEOMP)KEBOH PBHIHOK, JJaske B OTCYTCTBHE HH(OopManuu 00 00beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM JJIsI pyOJIEBBIX OOMUTAINI M aKIMi POCCHHCKUX SMHUTEHTOB, HE JOIYLICHHBIX K TOPraMm, SBJISETCS
poccuiickuii BHEOUP>KEBOH PHIHOK.

OCHOBHBIM PBIHKOM JJIsl WHOCTPAaHHBIX IIGHHBIX OyMmar, He JONYIIEHHbIX K TOpraM HH Ha OJHOW Oupke W3 4ucia
JIOCTYTIHBIX, SIBIISIETCS MEKIYHApOIHBIN BHEOMPKEBOI PHIHOK.

B ciyuae otcyrcTBusi noctynHoW uH(opMmanuu 06 o0beMax TOProB ¢ IEHHOH OyMaroi WM rpymroil LHeHHbIX Oymar,
MTO3BOJISIOIIEH OJHO3HAYHO ONPENEIUTh OCHOBHOM PHIHOK, CIIPAaBEUINBAsi CTOMMOCTH OIPENENIeTCs] Ha OCHOBAaHUH JAaHHBIX
JIOCTYITHOTO DBIHKA, HAa KOTOPOM Ha J]aTy OLEHKH 3aKITIOYaJMCh CHEJKH C IIEHHON Oymaroi, W cripaBeaMBasi CTOMMOCTb,
olpejieJieHHass Ha OCHOBaHMH JIaHHBIX TOTO PBIHKA, SIBJSIETCS HauBbIcHIeH. B ciydae oTcyTcTBHS Takoro pblHKa, HanOoiee
BBITOIHBIM NIPUHUMAETCS] BHEOMPKEBOM PBHIHOK.

B ciyuae, ecniu Ha paty ompeneneHuss CUA HETOProBeld JieHb OBT HAa OMHOM WM HECKOJNBKHX [OCTYITHBIX U
HaOJIOTaeMBIX OUPIKEBBIX IDIOMIAIKAX, AaHATU3UPYIOTCS JaHHBIC TeX AOCTYIHBIX M HAOIIOJaeMbIX OWP)KEBBIX IUIOMIAIOK, HA
KOTOPBIX OCYLIECTBIISUIMCH TOPrY Ha AaTy onpeaenenus CHA.

B cnyuae, ecim Ha BceX JOCTYIMHBIX M HAOMIOAAEMBIX OUPIKEBBIX TUIOMIAJAKaX OBLT HETOPTOBBIN JI€HB
Ha pgary omnpeneneHuss CYA, aHanu3upyrOTCs JaHHBIE IIOCJIEIHETO TOPTrOBOTO JHS Ha JIaHHBIX
IUIOIAIKaX.

[Ipy 3TOM YYMTBHIBAIOTCS U aHAIM3UPYIOTCS CYLIECTBEHHbIE HaOII0/1aeMble COOBITHS B OTHOLICHUH
OMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IIOCIEAHETO TOPrOBOIO AHSA U KOTOPbIE
MOTIJIX OBl MOBJIEYb U3MEHEHHUE OLICHKHU:
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1. B cnydae BO3HUKHOBEHHSI CIICTYIOIINX COOBITHA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIICHEHUS, H3JI0KCHHBIX B MPUIIOKCHHUH 2.

e CoOBITHS CIUSHUSA U TOIJIONICHUS KOMITAHUW C yYaCTHEM 3MHTEHTA WM TOJIOBHBIX, JTOYCPHHUX
KOMIIAHUH; TPUBJICUCHUS M TMOTAIICHUS KamuTajla SMHUTEHTOM WM TOJOBHBIX, JOYEPHHUX
KOMIIaHUH.

e [IpuocTaHOBKa TOProB, JACIUCTHHI M U3MCHECHUC KATErOPHH JIMCTHUHIA JIFOOOH IeHHOW Oymaru
OMUTEHTA Ha JIF000H Topryemoit oupxe.

e CHWXKCEHHE KPEAUTHOTO PEUTUHTA, YXY/IICHHE MTPOTHO3a PEUTHHTA MO0 OT3hIB PEHTUHTA, WIN
0o0bsBICHUE JedosiTa O TOCAOIraM CTPaHbl FOPHCIUKIMKA WIH CTPAaH BEJICHHS OCHOBHOMU
SKOHOMHYECKOU JIEITEILHOCTH YMUTEHTA.

CTOMMOCTb ONpPEJAESIETCS B COOTBETCTBUM C IOPSAAKOM KOPPEKTUPOBKH, IPETyCMOTPEHHBIM
ITpunoxxenueM 2;

2. B cinyyae nu3MeHEeHMsl KJIH0YEBOI CTaBKU pacueT CTOMMOCTH OCYLIECTBISETCS Ha OCHOBE LIEHBI Ha
naty onenku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a nannsix «llenoBoit nentp HPI»
(Oanee umenyemcs Memoouxa HP/[*) mo6bIM JOCTYHHBIM METOJIOM pacuera, a B CIydae ee OTCYTCTBUS
Ha JIaTy OIEHKH - Ha OCHOBE MOTHBUPOBAHHOTO CY)KICHHS YIPABISIOMICH KOMIIAHUHM I10 MOJEIN
KOPPEKTHUPOBKH LIEHBI IPEAbLAYILEr0 TOPrOBOTO JIHS.

Hcrounnkom napopmanmu sensiercs caiit banka Poccuu u JIeHTa HOBOCTEIA.

OCHOBHBIM WJIM Har0OJICE BBHITOAHBIM PHIHKOM IS ICHHOH OyMard MOXeT OBITh TOJIbKO TOT PHIHOK, HA KOTOPOM JaHHAs
IIcHHAas: Oymara JOmyIleHa K 00OpaleHHIO U K KOTOPOMY Y YTIPaBJISIONICH KOMITAHUHU €CTh TOCTYII.

JlOCTYyITHBIMH TOPTOBBIMH IIJIOIIAJAKAMH B LEJISIX OIPENENICHHUs] CHpPaBeUIMBOH CTOMMOCTH LICHHBIX OyMar SBISIIOTCS
CJIYIOII¥E TOPTOBBIC IUIOIIAIKH:

o [TAO MockoBckast Oupxa
Tonkonrckas ¢ponmosas oupxka (The Stock Exchangeof Hong Kong)
Esponexkct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext London, Euronext Paris)
Wpnanpackas pougosas 6upska (Irish Stock Exchange)
Uranssuckas ponmosast bupxa (Italian Stock Exchange (Borsa Italiana))
Kopeiickas ponngosas 6upxka (KeitApOkc) (Korea Exchange (KRX))
Jlonmonckast honnosas 6upska (London Stock Exchange)
JlrokcemOyprekas pongosas cupska (Luxembourg Stock Exchange)
Hacnax (Nasdaq)
Dpankdyprekas ponmosas oupxa (Frankfurt StockExchange)
Hewmerkas 6upsxa (KCETPA) (Deutsche Borse XETRA)
Hirro-Mopkekas dhornosas 6upxa (New York StockExchange);
Hito-Mopkekast pornoas 6Gupxa Apka (NYSE Arca)
Toxwmiickas ¢pormosas Oupxka (Tokyo Stock Exchange)
®onnosas oupxa Toponro (Toronto Stock Exchange)
donmoas 6upxka Maapuaa (Madrid Stock Exchange)
donnoas 6upxka bapcenons! (Barcelona Stock Exchange)
donnoas 6upka Banencun (Valencia Stock Exchange)
®onpoBas 6upxa bunsbao (Bilbao Stock Exchang)
[Tanxaiickas ¢ponmoBas 6upxa (Shanghai Stock Exchange)
[Iseiinapckas ponmoBas oupxa DcAitdke (SIX Swiss Exchange)

OCHOBHBIM PBIHKOM ISl MHBECTHLMOHHBIX MAaeB OTKPBITHIX, WHTEPBAJBbHBIX M 3aKPBITHIX MAaeBbIX WHBECTHIIMOHHBIX
(OoH/IOB, HE MONYIICHHBIX K TOpram, SBISIOTCA CIEIKH IO NPUOOPETEHHIO W IOTAIICHWI0 WHBECTHUIMOHHBIX MaeB Yy
YOPaBJIAIONIEH KOMIAHWN COOTBETCTBYIOIIETO TA€BOT0 HHBECTHUIIMOHHOTO (hoHA.
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5.6. OueHka HeHHbIX Oymar

5.6.1. Ouenka x0JroBoix 6ymar. Oo0uiue moaoxeHust
EnuHunei yuera JONTOBHIX IIEHHBIX OyMar SBISETCS OJTHA OITOBAs IEHHAs Oymara.

Takue TONTOBBIC HHCTPYMEHTEHI, KAK BEKCEJIsl, BHIMYIIICHHBIC OAHKOM U JICTIO3UTHBIC CEPTHU(PHUKATH OAHKOB, OIICHUBAIOTCS
[0 METOJVKE, aHaJOTMYHOW METOJHMKE OLIEHKH CIPaBEUIMBOM CTOUMOCTH JACHO3UTOB (8 coomeemcmeuu ¢ pazoeiom 4
nacmosawux Ilpasun).

CnpaBeanHBas{ CTOMMOCTD JOJITOBOM LIEHHOM 6yMaFI/I OIMpeACIACTCA C YHETOM HAKOIVICHHOI'O KYIIOHHOI'O J0XO0/4.

CyMMBI HaKOIUICHHBIX KYIOHHBIX JIOXOJOB IO LIEHHBIM Oymaram (Oanee umenyiomcs HKJ]) OLleHHBAIOTCS B CyMMe,
HCYHCIICHHON MCXO/S M3 CTAaBKH KYIIOHHOTO J0X0/a, YCTAHOBJICHHON B PEIICHUH O BBIMYCKE (IOTIOJHUTEIFHOM BBIITYCKE) HIIH
MIPOCIIEKTE YMHUCCHOHHBIX IIEHHBIX Oymar 10 MOMEHTa MX BBILIATHL IIpu 3TOM KyMOHHBIH IOXOI, BBIP2)KEHHBIH B BaJIOTE,
nepecunTeiBaeTcs B pyosu mo kypcy LIb P® Ha maty pacuera CHA Ha 1 nieHHyr0 Oymary u oKpyTrisieTcs 10 §-TO 3HaKa IocIie
3amsToi. B ciydae, ecam B cocTaBe MMyIIECTBa KOJMYECTBO TaKuX Oymar paBHO 1 (07HA), TO KYNOHHBIH TOXOJA OKPYTJIAETCS
0 2 3HAKOB.

B ciydae, ecn mpOCHEKTOM LEHHBIX Oymar NmpenyCMOTPEHBI NEpEeMEHHBIE KYNOHBI, BEIHMYMHA KOTOPHIX 3aBHCHUT OT
OIIpEeJICTICHHBIX TI0Ka3aTeNeil U OlCHKa LIEHHOW Oymaru HpOW3BOJUTCS B YCJIOBHAX OTCYTCTBUSI aKTUBHOT'O PBIHKA, TO IS
OLICHKH BEJIMUMHBI TAKUX KYNOHHBIX IJIATEKEH UCTIONb3YeTCs MOPAA0K, onucanHblil B [Tpuinoxxennu 3.

CrpaBeyivBasi CTOMMOCTbD JOJITOBBIX IIEHHBIX OyMar JOMOJIHUTENBHOTO BBIMYCKa, BKIIFOUEHHBIX B COCTaB akTUBOB DoHIa
B pe3yJbTaTe pa3MelleHus MyTeM KOHBEPTallU B HUX KOHBEPTUPYEMBIX JOJITOBBIX LEHHBIX OyMar, nmpuHauiexanmmx oy,
MIPU3HACTCS PABHOM CIIPaBeIMBOI CTOMMOCTH TOJTOBBIX IIEHHBIX OyMar BhIMYCKa, [0 OTHONICHHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJIICTCSL IOTMOJIHUTENIbHBIM, CCJIM IIO TAKOMY BBIITYCKY OIIPCACIIACTCA AKTHUBHBIN PBIHOK. B unom ci1ydac

CIipaBCajinBast CTOMMOCTb LICHHBIX 6YMaF JOMOJIHUTCIIBHOTO BBIITYCKa OIIPCAC/IACTCA B O6HIGM IopsAaKeE.

CrpaBe/uinBasi CTOMMOCTh JONIOBBIX ILEHHBIX OyMar HOBOT'O BBITYCKa, BKIIOYEHHBIX B cocTaB akTuBoB DoHnma B
pe3ynbTaTe KOHBEPTAallMM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, NpH3HACTCA pPaBHOW CHpPaBEUIMBOH CTOMMOCTH
KOHBEPTHUPOBAHHBIX IICHHBIX OyMmar Ha JaTy KOHBEpTAallWH, JEJICHHONH Ha KOJMYECTBO JOJTOBBIX LEHHBIX Oymar, B KOTOpOe
KOHBEPTHPOBaHa OJ{HA KOHBEPTHpYyeMas IieHHas Oymara.

CrpaBe[uiiBasi CTOMMOCTH JOJTOBBIX IEHHBIX OyMar HOBOTO BBITYyCKa, BKIIOYEHHBIX B cocTaB akTuBoB DoHma B
pe3ynbTaTe KOHBEPTAIlMH B HHUX JOJTOBBIX IICHHBIX OyMmar, mpuHamiexamux OoHAy, IpH peopraHu3aldé IMHTEHTA TAKHX
JTONITOBBIX LIEHHBIX OyMar IMpU3HACTCs paBHOW CIIpaBeIIIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX JONTOBBIX IICHHBIX OyMar.

Co cnenyromeit 1aThl CipaBeAJiiBas CTOMMOCTh KOHBEPTUPOBAHHOM 1IEHHOM OyMaru OlleHUBAeTCs B 001IEM MOPSKE.

CripaBeUIMBOI CTOMMOCTBIO IIEHHBIX OyMmar, MPHOOPETEHHBIX Ha JTAle pa3MEIICHUs, SBIsSeTCs IeHa pasmerieHus. C
JIaThl TOSIBJICHHS I1I€H, TO3BOJISIONIMX IPOU3BECTH OIEHKY IO JaHHBIM AaKTUBHOTO OCHOBHOTO PBIHKA, CIIPABEIUBAS
CTOMMOCTH ompeneisieTcss B oOmeM mopske. [Ipn oTcyTcTBUEM yka3aHHBIX LieH B TeueHwe 10 pabGoumx 1HEH c gaThl
MpUOOPETEHHS IICHHBIX OyMar Ha 3Tare pa3MenieHus (BKIIOYHTEIBHO) MPUMEHSETCS [[eHa pa3MEIIeHHUs, CKOPPEKTUPOBAHHAS
MPONOPLUMOHATBHO Ha U3MEHEHHE KJItoueBoi ctaBku banka Poccuu 3a nmepuos ¢ JaThl pa3MelleHus 10 AaThl oueHku. Haunnas
¢ 11 mHA cripaBeTMBasi CTOMMOCTD OTIPEIEIISIETCS B 00IIeM TOpsIIKe.

B ciryqae HeMCIIONHEHUsS] SMUTEHTOM 00s3aTENILCTBA TI0 KaKOM-TMOO BBIMYIIEHHOW MM JONTOBOW IEHHOH Oymare 1o
nucredeHnn 7 (CeMu) 1HEH ¢ MOMEHTa OKOHYAHHS CPOKa HCIIOJIHEHUS TAKOro 00s3aTelbCTBAa BCE BBIMYCKH IIEHHBIX Oymar
TaKOTO 3MUTEHTa OLEHWBAIOTCS 110 NPAaBWJIAM OIIEHKH Ne(OJITHBIX JIOJTOBBIX LEHHBIX Oymar (6 coomsemcmeuu c¢ n.5.6.7
nacmoswux Ilpasun).
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5.6.2. Ouenka noJieBbIx Oymar. O01me noJoKeHust

EnuHuneil yuera npu oLiEHKE BIOKEHUS B OOBIKHOBEHHBIE aKIIMHU, €CIM 00lIee KOJINYECTBO aKLUH,
npuHaiexkamux @ouay, cocraBimser Oonmee 20% oOT 0oOmIEr0 KOMMYECTBA OOBIKHOBEHHBIX AKIIHMA
OMUTEHTA (Oanee UMeHyemcs cyueCmeeHHblll nakem aKyuii), sIBISETCs] BECh CYILECTBECHHbIHN MaKeT akLui
JAHHOTO OSMUTEHTa, npuHamnexammii Ponay. Takol CyIIECTBEHHBIM IIAKeT aKLMW OLICHUBAETCS
OLIEHIIIMKOM C Y4€TOM IpPEeMHM 3a BO3MOXKHBIH KOHTpPOJIb (3HAYMTEIbHOE BIMsAHME). B cimywae, eciu
IUTAaHUPYETCSl U3MEHEHNE 10au yuactus PoH/ia B KalluTaie SMUTEHTA J10 ITOIY4YEHHsI CIEAYIOLIEr0 OTYeTa
OLICHIIMKA, OTYET OLEHIIMKA IOJDKEH COAEP)KATh OLICHKY CTOMMOCTH U1 PAa3JIMYHBIX IO pa3Mepy
y4acTusi CyLECTBEHHBIX AKETOB aKIIU.

EHHHHHCﬁ Y4€Ta BO BCEX OCTAJIBHBIX CIIydasaX SABJIACTCA OJHA J0JICBAasA HCHHAA 6yMara.

CnpaBeuinBast CTOUMOCTD JIOJIEBBIX IIEHHBIX OyMar JOIOJHUTEIHFHOTO BBIIYCKA, BKIIOUEHHBIX B COCTaB akTUBOB DoHIa
B PE3yJIbTATE Pa3MELICHHUS 3THX ICHHBIX OyMmar ImyTeM pacHpenesiCHHs CPeAM aKIMOHEPOB WIHM ITyTeM KOHBEPTalMH B HHX
KOHBEPTHUPYEMBIX IIEHHBIX OyMmar, MpU3HAETCSI PAaBHON CHPaBEUIMBOM CTOMMOCTH IOJIEBBIX IIGHHBIX OyMar BBIITyCKa, IIO
OTHOILIEHUIO K KOTOPOMY TaKOW BBIIYCK SBJIIETCS JOIOJHUTENIbHBIM, €CJIHM IO TaKOMY BBIIIYCKY OINpEACIIACTCSI

aKTUBHBIA PHIHOK. B MHOM ciydae cripaBeuinBasi CTOMMOCTh ILIEHHBIX OyMar JOMOJHUTEILHOTO BBITYCKa
OTIPEJIENIACTCS B OOIIEM MOPSIIIKE.

CHpaBe,Z[J'II/IBaH CTOHMMOCTB J0JICBBIX HCHHBIX 6yMar JOTOJIHUTCIIBHOTO BBIIMTYCKA, BKIIIOUCHHBIX B COCTaB aKTUBOB donpa
B pE3yJIbTaTC KOHBCPTALIMU B 3TU LICHHBIC 6yMaFI/I JOJEBBIX HNCHHBIX 6yMar, IIpUHAJICIKAIINX (I)OH,Z[y, Inpu peopraHnu3aniu B
(bOpMC MNPUCOCANHCHUS, TIPU3HACTCS paBHOﬁ CHpaBe,I[J'IPIBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKaA, IO OTHOIICHUIO K
KOTOPOMY TaKOM BBIIYCK SIBJSIETCS AOMOJHUTENBHBIM, €CIH I1O TAKOMY BBIITYCKY OIPCACIIACTCA AKTHUBHBIN PBIHOK.

B uHOM cityyae cripaBeasiMBasi CTOMMOCTb LIEHHBIX OyMar TOMOJHHUTEIBFHOTO BBITYCKA OIMPEACISETCS B
0011IeM TOpsIZIKE.

CropaBe/uinBasi CTOMMOCTh JOJIEBBIX ILIEHHBIX OyMar HOBOTO BBINyCKa, BKJIIOYEHHBIX B COCTaB akTHBOB (DoHIa B
pe3yibTate KOHBEPTAllUM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, NpH3HAeTCs paBHOW CHpaBEIUIMBOW CTOMMOCTH
KOHBEPTUPOBAaHHBIX LIEHHBIX Oymar Ha AaTy KOHBEpTAlLlMH, JEJCHHOW Ha KOJIMYECTBO JOJIEBBIX IIEHHBIX Oymar, B KOTOpOE
KOHBEPTHPOBaHA OJJHa KOHBEpTHUpyeMas IIeHHas Oymara.

CnpageuinBasi CTOMMOCTb JIOJIEBBIX IEHHBIX OyMar, BKIFOUEHHBIX B COCTaB akTHBOB POH/Ia B pe3ysIbTaTe KOHBEPTAIIMH B
HHUX JI0JEBBIX LEHHBIX Oymar, npuHauiexamunx @PoHny, mpu peopraHm3anmu B (QopMme CIMSHHS TIPU3HACTCS PaBHOM
CIpaBeUIMBOMH CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALMH, YMHOXXCHHOW Ha KO3(QHIUEHT
KOHBEpPTAlHH.

CnpaBeuinBas CTOMMOCTH JOJICBBIX LICHHBIX OyMar BHOBb CO3JAaHHOTO B pe3yibTaTe peopraHu3alud B Qopme
paszielieHysl MM BbIICICHHS aKIIMOHEPHOTo OOIIecTBa, BKIIOUYEHHBIX B cOcTaB akTHBOB (DOHIA B pe3ylibTaTe KOHBEPTAIUU B
HUX JIOJIEBBIX IIEHHBIX Oymar, mpuHauiexamux OoHy, MpU3HASTCs PaBHOM CIIpaBe/iIMBOH CTOMMOCTH KOHBEPTHPOBAHHBIX
LEHHBIX OyMmar Ha J1aTy KOHBEPTAllUH, JCJICHHON Ha KO3 (QHUIUEHT KOHBepTauuu. B ciyuae, eciu B pe3ysbrare pa3aeieHus
Wi BbliesieHuss co3paercs 2 (/IBa) wmim Oosiee akIMOHEPHBIX OOINECTBa, Ha KO3(D(UIMEHT KOHBEPTALMHM JEITUTCS
CrIpaBe/UIMBas CTOMMOCTh KOHBEPTHUPOBAaHHBIX IIEHHBIX Oymar, YMEHbIIEHHAas IPOMOPIMOHAIBHO J0Jie HMYIIECTBa
PEOPTaHU30BAaHHOTO AKIMOHEPHOIO OOIIECTBA, IEPEAAHHOIO AaKIMOHEPHOMY OOLIECTBY, CO3JaHHOMY B pe3yibTaTe
pasnesieHus WK BbIICICHHS.

CHpaBeILJ’II/IBaﬂ CTOUMOCTB aKHI/Iﬁ BHOBb CO3JaHHOT'O B pE3YyJIbTATE pCOPraHru3alvu B (bopMe BBIACJIICHUS aKIITMOHECPHOI'O
O6III€CTBa, BKJIIFOUYCHHBIX B COCTaB aKTHBOB CDOHI[a B pE3YyJbTATC UX PACHPECACICHUSA CPEAU aKIIMOHCPOB PEOPraHU30BaAHHOI'O
AKIIUOHCPHOT'O O6HI€CTBa, MpU3HaACTCA paBHOﬁ HYJIO.

Co CJ'IGHyIOH.ICi;I JaThl ClipaBeAJiMBasi CTOMMOCTb TaKHUX IEHHBIX 6yMar OLICHUBACTCs B 06IH€M nopsaake.

B ToM ciydae, eciny SMHUTEHT JOJEBBIX IIEHHBIX Oymar Obul OOBsIBIEH OaHKPOTOM, CIIPAaBEAJIMBas CTOMMOCTH BCEX
BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMmar Takoro sMuTeHTa npusHaeTca paBHoH 0 (Hymro) ¢ maTel odumansHOro OmyOIMKOBaHUS
peureHuss 0 OaHKPOTCTBE 3MUTeHTa 34 UCKIFOUYEHUEM CIIy4acB HaJIU4YUA HCH AKTUBHOI'O PbIHKA IO TaKUM
6YMaFaM 00 oT4yeTa OICHIIMKA, COCTABJICHHOI'O Ha JAaTy ITOCJIC Ha4dalla Ipomecca 6aHKpOTCTBa n HC
panee 6 mMecseB 10 MoMeHTa pacuera CHA.
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5.6.3. OueHka 1HeHHBIX Oymar, JJsi KOTOPBIX Omnpe/esisieTcsi AKTUBHbIN OMpP:KeBOH PHIHOK
(1-b1ii ypoBeHB), HJIM IJIsI KOTOPBIX UMEIOTCS HAOII01aeMble JaHHbIE B OTCYTCTBHH IIeH
1-ro ypoBHs (2-ii ypoBeHb).

5.6.3.1.  Ilennsvie dymazu, 0131 KOmMopvix onpeodesemcsa aKkmueHovlil OupiHcesoil polHokK (1-
blil ypoBend).

Jnst onpeneneHus CripaBeAlIMBON CTOMMOCTH LICHHBIX OyMar pOCCHHCKOTO 3MUTEHTA (B TOM YHCIIC HHBECTHIIMOHHBIC AN
POCCHICKHX MaeBbIX MHBECTUIIMOHHBIX (DOH/IOB, MIIOTEYHbIE CEPTU(HKATHI YUacTusl, ACMO3UTapHAsI PAcIUCKa) UCTIOIb3YIOTCS
LIEHbl OCHOBHOT'O PBIHKA Ha JaTy omnpeaeieHuss CHA, BEIOpaHHBIE B IOPsIIKE YOBIBAHHS NPUOPUTETA:

1. CpenHeB3BelIeHHas 1IeHA HA MOMEHT OKOHYaHUS TOPrOBOM CECCHHM, pacCYMTaHHas OWUpKed Ha JaTy OmpenesieHHs
CYA (wu B mocineaHuit Ovpkaiiimii TOproeelid 1eHb, eciau Aarta onpeneneHnss CHA siBiseTcs He TOProBbIM JHEM) TIPH
YCIIOBHH, YTO NaHHAs [[CHA HAaXOQWTCA B mpejaenax cmpdaa no cmpocy (bid) u npemmoxenuto (offer) nHa ykasanuyto
Jary;

2. llena 3akpeITHA, paccunTaHHasi Ouprkelt Ha maty ompexaencHuss CUA (Wim Ha mOCHeqHHUN OMFKAWIINA TOPTOBBII
JeHb, ecnu narta onpexaeneHus CUA sBIseTcs HE TOPTOBBIM JHEM) IPH YCIOBHHU IOATBEPXKICHUS €€ KOPPEKTHOCTH.
Ilena 3aKpbITHS IPU3HAETCSI KOPPEKTHOH, €CITM PACKPBITHI JTaHHBIE 00 00beMe TOPTOB 3a IEHb U 00bEM TOProB HE PaBCH
Hymo ¢ nposepkoii (CLOSE) <>0.

3. Llena cnpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCHU pOCCHiCKOW OMpku Ha maty ompexaeienus CUA (wmm B
MocieHUM OnmKalmuii TOproBeIif feHs, ecnu gata ompeneneHuss CUA sBiIseTcs HE TOPrOBBIM JHEM) NPH YCIOBUU
MOATBEPKICHUsI ee KOoppeKTHOCcTH. lleHa cmpoca, ompeneneHHas Ha naty ompeaeieHuss CHA (uam B TMOCIEIHUMA
OmKalInii TOProBelii JIeHb, eciii nara ompezneieHuss CUA sBiseTcs He TOPrOBBIM JHEM), IIPU3HAETCS KOPPEKTHOM,
€CIIM OHAa HAaXOJUTCA B MHTEpBajJe MEXIY MUHUMAJIbHON M MaKCHUMaJbHOM IIEeHAMHU CIEJIOK Ha 3Ty JKe JaTy 3TOH ke
OUpPKH.

Jnis ompeneneHusl CHpaBEeAUBONH CTOMMOCTH IICHHBIX OyMar WHOCTPAaHHOTO SMHUTEHTa (B TOM YHCIE JETO3UTAPHBIX
pacIHCOK) WCIIONB3YIOTCS IICHBI OCHOBHOTO pBIHKAa Ha ngaty omnpeneneHus CYA, BeIOpaHHBIE B TOpsSAKe yOBIBaHUS
MIPHOpHUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS pOCCHiicKas OupiKa:

1. CpenHeB3BelIeHHas IieHa HA MOMEHT OKOHYaHHS TOPTOBOH CECCHH, pAaCCUHUTaHHAs OUpKed Ha HaTy ONpeIeieHUs
CUYA (wmm B mocieqHuid OmvKaWmmii TOPTroBEIN NeHb, ecinu Aata ompenesneHus CUA sBiseTcs HE TOPTOBBIM JHEM) IPU
YCIIOBUH, YTO JaHHAS [[CHA HAXOAUTCS B Tpeesax crnpaaa mo crupocy (bid) u npemnoxenuto (0ffer) Ha ykaszanuyro nary;

2. llena 3akpwiTHs, paccyuTaHHas Oupkeil Ha nary ompenenenns CHA (unu Ha mocieqHM ONMKaMIIMi TOProBbIN
JIeHb, ecnau parta ompexaeneHns CHUA sBiseTcs He TOPTOBBIM JHEM) IPH YCIOBHU NOATBEPXKACHHSA ee KoppekTHocTH. llena
3aKpBITUS TIPU3HACTCA KOPPEKTHOM, €CIM PacKphITHl JTaHHBIE 00 00beMe TOProB 3a JIeHb M 00BEM TOPrOB HE PaBEH HYIIO C
nposepkoii (CLOSE) <>0.

3. Lena cmnpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU POCCUICKOHN OMpku Ha maty ompeneneHus CUA (wm B
MOCTCTHUA ONKANIINK TOPTOBBIM NIeHb, ecnu gara omnpeaencHus CYA sBisgercs HE TOPrOBBIM JHEM) TPU YCIOBHH
MOJITBEPKIICHIS ee KoppekTHOCTH. LleHa cnpoca, onpeaencHHas Ha naty onpeaencans CUA (Wi B mOCHeTHUN ONMFKarIImiig
TOPTOBBIN JeHb, eciy Jata onpexaeneHus CHA sBisieTcss He TOPrOBBIM JTHEM), IPU3HAETCS KOPPEKTHOM, €CI OHA HaXOANTCS B
MHTEpBaJIe MEX/ly MUHUMAIbHONH M MaKCUMaJIbHOW IIEHaMH CJICJIOK Ha ATy e JaTy 3TOH jke OHpIKH.

2. OCHOBHBIM PbIHKOM SIBJISIETCSI HHOCTPAHHAsI GUpIKa:
1. nena cnpoca (bid last,) Ha TOProOBO# TUIOIIAIKE MHOCTPAHHOK OWpkK HA aaty onpeneneHus CHA (Mau B TIOCTeTHAM
Omwkalmmii  TOproBeIf  neHb, eciu gata onpeneneHns CYA  sgBiusgercs HE  TOPrOBBIM — JTHEM);
Iena cmpoca, onpeaenernas Ha aaty onpexaencHns CUA (wim B mocnenHUH OMvKalImii TOpProBeIA JeHb, €CNH JaTa
onpenenenusi CHA sBnsieTcs He TOPTOBBIM JHEM), IPU3HACTCS KOPPEKTHOM, €CIIM OHA HAXOAWUTCS B MHTEPBAIE MEXKIY
MUHUMAaJIBHON M MAaKCUMAIILHOH IIEHaMU CAEIOK Ha JTY JKe JaTy 3TOH ke OUpKH;

2. 1ieHa 3akpeITHs (px_last) Ha TOproBoii IuomaKe HHOCTPAaHHOM OMprkn Ha aaty onpeneneHust CHA (unu B mociietHuH
OmKalIInii TOPTroBbIi IeHs, eciu aata onpeneneHuss CHA sBiseTcs He TOProBBIM JTHEM) NPH YCIOBHH HOATBEPIKICHUS
ee KOppeKTHOCTH. L{eHa 3aKkpbIThs IPU3HAETCS] KOPPEKTHOM, €CIIN PAaCKPBITHI JJaHHBIE 00 00BbEME TOPTOB 32 JA€Hb U 00beM
TOPrOB HE PABEH HYIIO.

B cnyuae oTcyTcTBUS LieH Ha JaTy OLEHKHU CIpPaBeIIUBasi CTOUMOCTh ONPEAEISIeTCs B MOPSAKE, IPEAYCMOTPEHHOM IS
OLIEHKH [IEHHBIX OyMar, He UMEIOIINX aKTUBHOT'O PhIHKA (B COOTBETCTBUH C II. 5.6.3.2 HacTosiumx [IpaBui).
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5.6.3.2. Mooenu ouenku cmoumMocmu UYEHHLIX Oymaz, 011 KOMOPLIX UMEIOMCA
Habnoaemvie OaHHbIE 8 OMCymcmeuu yen 1-20 ypoeus (2-ii ypoeens)

B kauectBe CHpaBe[[J'IPIBOﬁ CTOUMOCTH I€HHBbIX 6yMar, HEC MMCIOIIMX AaKTUBHOI'O PbIHKA, HMCIOJB3YCTCA IICHA Ha JaTy
omenkr, paccuntanHas HKO AO HPJ/l nmo Meronuke HPJI, 6a3a mammbix «llenoBoit mentp HPI» (Oanee umenyemca
Memoouxa HPI?).

HpI/I OLICHKEC JOJITOBBIX LICHHBIX 6yMar B Ka4YCCTBC CHpaBeHJIPIBOﬁ CTOMMOCTH UCIIOJIB3YETCA IEHA, OCHOBAHHAA Ha CIIEYIOIINX
METOIax:

e  Meron QpaKTHIECKUX IICH;
e  MeTo/ 3KCTPAMOJISIH HHICKCOB,;
e  IIHBIX METOJIaX OIICHKH, OTBCUAIOIINX KPUTCPHSIM UCXOIHBIX TAHHBIX 2-TO YPOBH:A B cooTBeTcTBHU ¢ MCDO13.

B CJIyda€ OTCYTCTBHA LICHBI 110 Mertoanke HPI[ crmpaBeajuBasi CTOUMOCTb A0JITOBBIX HEHHBIX 6yMar OIpeaAcCIACTCA
mo MoJejim pacdyera HpHBeHeHHOﬁ K aaTc¢ OLCHKHU CTOMMOCTH JCHCKHBIX IIOTOKOB II0 oGnnraunn 10 MOMEHTa €€ IoraieHus

o CleAyIonIeH hopmyIie:

N

Pto = z Ti_to
i=1 (1+ 71, + CrSpread) T

CF,

Pt, — cripaBeyIMBasi CTOMMOCTD JIOJTOBOM IIEHHOM OyMaru;
0

CF; — Oynymue NeHE)XHBIC IOTOKM IO JOJITOBOM HEHHOM Oymare (KyNMOHBI M HOMHHAI) C JaThl OINpPEAEICHUS
CIpaBeUINBOM CTOMMOCTH (HE BKJIIOYas) MO AaThl odepThl (ecau odepra MpeayCMOTPEHA YCIOBHSMH BBIITyCKa JOJTOBOM
LeHHOH Oymaru), Jm0O JAaThl MOJHOTO TIOTANICHWs, IPEJYCMOTPEHHOIO YCIOBMSIMH BBITycka (ecau odepTa He

MIpe1yCMOTPEHA).
7; — VIS IIEeHHbIX OymMar, HOMHHMPOBAHHBIX B BajwTe P® - 10XOMHOCTh KpHBOH OeckymoHHOH moxomHocTH (G-
KpHBasi), COOTBETCTBYIOIIAs JaTE BBIIJIATHI i-T0 JICHEIKHOTO MOTOKA;

JJISl I[eHHBIX OyMar, HOMUHHPOBAHHbIX B MHOCTPAHHON BaJlOTe - CTaBKa KPUBOW OECKYNMOHHOHM HOXOJHOCTH IO
rOCy/IapCTBEHHBIM OyMaram, «CTpaHa prucKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKA» OIIEHMBAEMOM LIEHHOW Oymaru.

CrSpread — MequaHHOE 3HAYCHHUE KPEIUTHOTO CIIP3/Ia;

t; — mara i-ro TUIaTexa;

ty — Z1aTa OLICHKU,

T — KOJIMYECTBO KaJeHJAApHBIX AHEH B TOLY, K KOTOPOMY OTHOCHUTCS IJIaTeX;
N — Konu4ecTBO OYAYIIMX ICHEKHBIX MOTOKOB IO JIOJITOBOM IIEHHOMH OymMare.

Jlnst mernei pacuera MeIMaHHOTO 3HA4YEeHHs KpeautHoro copaga (CrSpread) mo M0AroBbIM HEHHBIM Gymaram,
HOMHHUPOBAHHBIM B BamioTe P®, B 3aBHCUMOCTH OT KpEIUTHOIO PEHTHHIA y BBIMYCKa MJOJITOBOM IEHHOH Oymaru
(KpemuTHBIH PEUTHHI B BaIIOTE HOMHMHAJIA), a B Cllydae €ro OTCYTCTBUS - PEHTHHIa 3MUTEHTA WJIM TOpYy4HTelns (TapaHTa)
JIOJTOBOW IIEHHOM Oymarw, JoJiroBasi LieHHast Oymara MOXKeT ObITh OTHECEHa K OJHOW M3 4eThIpeX peHTHMHroBhIX rpymi. IIpu
HaJIMYMHM HECKOJIBKUX PEHTHHIOB, BBIOMpaeTCsl HAMOOJBUIIMH M3 HMMEIOLIMXCS aKTyallbHBIX KPEAWTHBIX PEeWTHHToB. Eciu
MOPYYHUTENBCTBO MO BHIITYCKY JOJTOBOI IIeHHOI OyMaru o0ecrieyrBaeT MCIOIHEHHE 0053aTENbCTB B IOIHOM 00bEMeE U (HITH)
rapaHTHs BbIIaHa Ha CyMMY HOMHHAJIBHOM CTOMMOCTH M HPOLIEHTOB IO TaKMM JIOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOONMBIINN W3 WMEIOMHXCS aKTYalbHBIX KPEAWTHBIX PEHTHHTOB BBIIMYCKA [OJTOBOM IIEHHOM OyMmMarn W MOPYYHTENS

(rapaHTa) B cITy4ae OTCYTCTBHUS pEHTHHTa BBIITyCKa.

Moody's S&P Fitch
AKPA JKcnepT PeiiTunrosas
PA Me:xnyHnapoanast MexnyHnapoanast Me:xnyHnapoana rpynmna
IKaJia mIKaJia A1 IIKaJa
Baal 1 BeiIe BBB+ 11 Bbiwe BBB+ u | PelitunroBas rpymmna
BBIILIE |
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Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- :ﬂﬁﬁJ" Bal BB+ BB+
(RU)
Pelitunrosas rpynna
A+(RU),
A(RU) ruAA-, ruA+ Ba2 BB BB I
A-(RU), ruA,  ruA-, ) B}
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
Pelitunrosas rpynna
ruBBB-,
BB+(RU) rUBB+ B2 B B 11
BB(RU) ruBB B3 B- B-
N . Peiitunrosas rpymnmna
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET v

KpenuTHslil cnpen /uid peHTHHTOBBIX T'PYII PAaCCUMTHIBAETCS Ha JaTy OMPEAETICHUS CIPAaBEJIMBOM CTOMMOCTH, Ha
OCHOBaHHMHU JJAHHBIX OOJMTallMOHHBIX MHAEKCOB, packpbiBaeMbix [IAO «MockoBckasi OMpika» Mo MUTOraM KasKIAO0TO TOPTroOBOTO
nHs. Ilpu BRIMMCIEHMM KPEIUTHOTO CIIpela Ha JaTy OIpelesieHHs CHpaBeJIMBOM CTOMMOCTH HCHOJIB3YeTCs MEAHaHHOe
3Ha4YeHUE KPEAUTHOTO CIpena 3a nocneanue 20 TOproBeIX JHEH BKIIOYas AaTy ONpe/ieeHus ClIpaBeIMBOI CTOMMOCTH.

Jlis pacdera 3HaueHHs KPEAMTHOIO CIpela COOTBETCTBYIOLICH PEHTHHTOBONW TIPYyNIBI HCHONB3YIOTCS 3HAUCHHS
JIOXOIHOCTH cienyromux nujaekcoB [TAO «MockoBckast Oupikay», paCKpBIBAEMBIX 110 UTOTaM KaXkJJ0ro TOPTOBOTO JHS:

Wupexce rocynapctBeHHbIxX oomuranuii (1-3 roga), Tukep - RUGBICP3Y;,
Petituarosas rpymma I - Manekc koproparuBHbIX obmurammii (1-3 roga, pefituar > BBB-), Tukep - RUCBICPBBB3Y;;

PetituaroBass rpymma II - Wegexc kopmopatuBHBIX ooOmuramuii (1-3 roma, BB- < pefituar < BBB-), Tukep -
RUCBICPBB3Y;

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

Peiitunrosas rpynmna [V - MHaekc KOTUPOBAJbHBIX JIMCTOB (KOTUPOBaJbHBIN ypoBeHb 2), Tukep - RUCBICPL2 wunu
WHnexc KOTHPOBAIBHBIX JIMCTOB (KOTUPOBaIbHBIN ypoBeHs 3), Tukep -RUCBICPL3 (BbiOupaercst IHAEKC B 3aBUCHMOCTH OT
KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJWT AONTOBas IIeHHas Oymara).

Pacuer kpeuTHOTO crpa/ia JUisi PEHTHHIOBBIX TPYIIT OCYLIECTBISIETCS 110 CIIEAYIOUIUM (OpMyJIam:
PeiiTunrosas rpynmna I:

PaccuutbiBaeTcsi KpenuTHBIH copel Spr; 3a KakAbld w3 20 MmOcCieIHUX TOPrOBBIX JHEH, MpeauIecTBYIOLIUX OaTe
ONpEeeNICHUs CITPABEITIMBON CTOMMOCTH:

Serr = (YrucsicpeeBsy — Yrucsicpsy) * 100
rae:
Y — 3HaueHne JOXOMHOCTH COOTBETCTBYIONIETO HHIEKCA, pacKphIToro ITAO «MockoBckast Oupxka.

PaccunThiBaeTcs MennaHHOE 3HAYCHHWE KPEIUTHOTO cmpsga Spr; 3a mociegane 20 TOProBBIX AHEH (MeawaHa W3
MIOJTYYEHHOTO psna Spry). IIpu pacdere 3HaUEHHUS MEIMAHHOTO KPEOUTHOTO CIIpeda IMPOMEXYTOUYHBIE OKPYTJIEHHUS 3HA4YEeHUI
Spr; HE IPOU3BOJATCA, Pe3ydbTaT pacdeTra OKPYIJISETCs MO MpaBUIaM MaTeMaTHYECKOrO OKPYIJIEHUS C TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aISTOH.

Peiitunrosas rpynna II

PaccuutbiBaeTcsi KpeOuTHBIA crpea Sprp; 3a Kaxabld u3 20 MOCIEIHUX TOPrOBBIX JHEH, MPEAIIECTBYIOIIUX Jare
OTIpE/ICIICHHUS CTIPABEITMBOI CTOMMOCTH:
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SPFII = (YRUCBICPBB3Y - YRUGBICP3Y) *100

Y — 3HaueHMe JOXOMHOCTH COOTBETCTBYIOIIETO HHAECKCA, pacKphIToro ITAO «MockoBckast Oupika.

PaccunTriBacTcs MeOMaHHOE 3HAYCHHWE KPEAWTHOTO cupdaa Sprp; 3a mocienHwe 20 TOProBeIX AHEH (MenuaHa w3
MOJYYCHHOTO psifa Spry;). Ilpu pacdere 3HaYCHHS MEAMAHHOTO KPEIUTHOTO CIIpena MPOMEXYTOUYHBIC OKPYTIICHHS 3HAYCHHUN
Spr;; HE MPOU3BOIATCS, PE3yJbTaT pacyeTa OKPYIJSieTCs MO MpaBWiIaM MaTeMaTHYE€CKOrO OKPYIJEHHsS C TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aISTOI.

Peiitunrosas rpynna II1

PaccunThiBaeTCcad KpeAMTHBINM crpen Spry; 3a Kaxaslih u3 20 mocieqHUX TOProBBIX IHEH, NpEeALIeCTBYIOIIUX JaTe
OTIpEICTICHUSI CIIPaBEUINBON CTOMMOCTH:

SPFIII = (YRUCBICPBSY - YRUGBICPSY) *100

Y — 3HaueHMe JOXOMHOCTH COOTBETCTBYIOIIET0 HHAECKCA, pacKphIToro ITAO «MockoBckast Oupika.

PaccuuTbiBaeTcsi MeAMaHHOE 3HAYEHUE KPEAUTHOrO chpdia Spry; 32 mociennue 20 TOproBbIX AHEH (MeAnaHa U3
MIOJIYYEHHOTO psna Spryyy). Ilpy pacdere 3HaYeHUS] METUAHHOTO KPEIUTHOTO CIpesia MPOMEKYTOUHBIE OKPYTJICHHS 3HAUYEHUN
Spry;; HE TIPOU3BOIATCS, PE3YNbTAT pacueTa OKPYIJISIETCS MO MpaBUjilaM MaTeMaTHYECKOTO OKPYTJEHHsS] ¢ TOYHOCTHIO A0 2
3HAKOB IIOCJIC 3aMATOM.

PeiitTunrosas rpynna IV

PaccuutsiBaeTcsl KpeOuTHBIM crpen Spryy 32 Kaxapld u3 20 MOCIEOHUX TOProBBIX JHEH, NPEAIIECTBYIOIIMX JaTe
OTIpE/ICIICHUS CTIPABEIIMBOI CTOMMOCTH:

Spriv = (Yruceicprs — Yrugaicpsy) * 100, (Popmyma 1)

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

Y — 3HaueHMe JOXOAHOCTH COOTBETCTBYIOIIETO HHCKCA, pacKphITOro ITAO «MoCKOBCKast OHUpiKay.

@opmyna 1 ucnonb3yeTcs Ui JOITOBBIX HEHHBIX OyMar BXOZSIIUX B KOTHPOBaNIbHBEIH ypoBeHb 3 ITAO «MockoBckas
oupka». @opmyna 2 HUCHONB3YETCS I JOJTOBBIX IICHHBIX OyMar BXOISIIIMX B KOTHPOBaJbHBIN ypoBeHs 2 I[IAO
«MockoBcKast GUpkay.

PaccunTriBacTcs MenmMaHHOE 3HAYCHHE KPEAWTHOTO crpena Spryy 3a mocienHue 20 TOProBHIX THEW (MeIowaHa W3
MOYYCHHOTO psina Spryy ). [Ipu pacdere 3HAYCHHS MEIHAHHOTO KPEAHTHOTO CIpe/ia MPOMEXKYTOUHBIC OKPYTICHHS 3HAYCHUH
Spriy HE TIPOM3BOIATCS, PE3YNIbTAT pacueTa OKPYTIAETCsS MO MpaBWIaM MaTeMaTHYECKOTO OKPYIJIEHHS ¢ TOYHOCTBIO JI0 2
3HAKOB ITOCJIE 3aMsITOM.

OmnpenenieHne MEIHAHHOTO 3HAYEHHs KPEIUTHOIO CIp3ja JAJsA HEHHBIX OyMar, HOMHHHPOBAHHBIX B MHOCTPAHHOW
BaJIIOTE OCYIIECTBIISIETCS CIEAYIONIMM 00pa3oMm.

Menuannbiii kpeautHeii cnpaa (CrSpread) paccyMThIBaeTCS HAa OCHOBAHUM BBIOpaHHBIX DOHIOM aHAJOTHYHBIX
JIOJITOBBIX IIEHHBIX OyMmar, st KOTOpBIX Ha aaty pacueta CUA (wiu B mpeaplAyniuil TOProBbIi A€Hb, €CIIH JAaTa ONpeIeIeHUs
CYA sBisieTcst He TOPTOBBIM JTHEM) PHIHOK IPU3HACTCS aKTUBHBIM.

Jonropas neHHas Oymara MpH3HAeTCsl aHAJIOTOM JIJIS IeJiei TaKOH OLIEHKHU B CIIydae, €CIIM OJJHOBPEMEHHO COOITIOIA0TCS
CJIEYIONIHE yCIOBUS:

e  BaOTa OOpAICHHS aHAJIOTa COBIAIACT C BAFOTON OOpAIICHUS OICHHBAEMOM JIOJITOBOM [IEHHOH OyMaru;

e  JIOpanus aHajora OTKIOHSIETCS OT 3HA4YSHWs JIOpaIlid OIICHWBAEMOU JONTOBOW IeHHOHW Oymaru Ha +/- 90 nneii (B
cilydae €CIIM HEBO3MOJXKHO BBIOpATh HHM OJHOTO aHajora, Imo KOTOPOMY FOPAIlMs YIOBJIECTBOPSET 0003HAYCHHOMY
YCIIOBHIO, IOIYCKAeTCS BBHIOOP aHAJIOTOB C IPOM3BOJBLHON fOpamueii, MpPH YCIOBHH, 4YTO CPEIHCB3BEIICHHAS
JFOpAIisl MHOYKECTBA JOJITOBBIX IIEHHBIX Oymar, BRIOpaHHBIX B KAQUeCTBE aHAJIOrOB, YIAOBJICTBOPSET 0003HAUCHHOMY
YCIIOBHIO)

®  aHAJIOT OTHOCHUTCS K TOW € PEUTHHIOBOM TPYIIIE YTO M OLICHUBAeMasl J0JITOBast IICHHAs Oymara;

®  aHAJOT SBJSIETCSA APYTHM BBIITYCKOM TOTO XK€ SMHUTEHTA, YTO M OICHWBacMasl JIOJTOBas IIeHHast OyMmara, a B ciiydae
OTCYTCTBHUSI - 3MHTCHT aHAJIOTA OTHOCHUTCS K TOMY JK€ arperupOBaHHOMY CEKTOPY SKOHOMHKH M CTPaHOW pHCKa
SMUTEHTA/KOHEYHOT0 3aeMIIKKa (TI0 TaHHBIM CUCTEeMBI cbonds.ru) siBisiercst Poccust.

Jonroeas neHHast Oymara OTHOCHUTCS K OJTHOM M3 YETHIPEX PEHTHHTOBBIX TPYII B 3aBUCHMOCTH OT KPSIUTHOTO pEeHTHHTA
y BBIMIyCKa JIOJITOBOW IIEHHOW Oymaru (KpeAWTHBIN PEUTHWHT B BaJIOTEe HOMHHANA), a CIydae €ro OTCYTCTBHUS - PEHTHHTA
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SMHUTEHTA WJIM MOpy4uTenst (rapaHra) XOJAroBO IieHHOH Oymaru. [IpM HanW4Mu HECKONBKUX PEHTHUHIOB, BBIOMpacTCs
HauOOJBIINNA M3 MMEIOIIUXCS aKTYaJbHBIX KPEIUTHBIX PEUTHHTOB. ECIIM MOPYYHTENHCTBO IO BBITYCKY IOJTOBOW IEHHOMN
Oymarm oOecriedrBaeT WCIIOTHEHUE 00s3aTelbCTB B IMOJHOM 00BEME W (WIIM) TapaHTHS BBIAAHA HA CyMMY HOMHHAJIBHOW
CTOMMOCTH W TPOIICHTOB MO TaKUM IOJTOBBIM IICHHBIM OyMmaram, TO BEIOMpPAeTCs] HAMOONBIINK M3 MMEIOUINXCS aKTyalbHBIX
KPEIUTHBIX PEHTHHTOB BBITyCKa NOJTOBOW IEHHON Oymaru M MOpyduTens (TapaHTa) NMPH YCIOBHH OTCYTCTBHS PEHTHHTA
BEIITyCKa.

Moody's S&P Fitch
PeliTunronas
MexnyHapoaHas MexnyHapoaHas MexnyHapoanast
rpynmna
IKaJaa HIKAaJIa HIKaJia
Baal u Beime BBB+ u BrITIIC BBB+ u eI
Baad BBB BBB PedituaroBas
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTuaroBas
rpynna 11
Ba3 BB- BB-
B1 B+ B+
B2 B B PetiTunrosas
rpynna III
B3 B- B-
Bonee HU3KKI pEUTUHT / PEUTHHT OTCYTCTBYET Peiitunrosas
5 P p Y Y rpynna IV

ITpu Hamu4UM PEHTUHTOB POCCUHCKUX PEHTHHIOBBIX areHTCTB AJIS ONpeeSICHUS PEHTHHIOBOM IPYIIIBI HCIIOIB3yeTCs Tabuuma
COOTBETCTBUMI PEUTHHIOBBIX LKA JIaHHBIX arcHTCTB MEXIYHapOIAHbBIM:

https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

I[J'IFI uenef/i HacTOSIIEH MCETOAWKHU BBIACITIAKOTCA CIACAYIONIUEC arperupoBaHHbIC CEKTOPbI 3KOHOMHKH: q)HHaHCOBBIﬁ
CCKTOP, CEKTOP PCTHOHAJBbHBIX U MYHHIHIAJIbHBIX BBIITYCKOB; KOpHOpaTI/IBHHﬁ CCKTOP; CCKTOP IrOCyAapCTBCHHBIX LECHHBIX

Oymar.

KpCI[I/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIONIEM IMMOPSAAKE:

CrSpread; = YTM; —1;
rIe,
YTM; — 10X0AHOCTH K TIOTaIIeHNI0/0depTe i-0ro aHajIora Mo [EHE 3aKPHITHS;

7; — CTaBKa KPUBOH OECKYIOHHOH JOXOIHOCTH MO FOCYIapCTBEHHBIM OyMaraM, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe pUCKa» OILIEHUBAEMOH IIEHHOH Oymaru;

MCHHaHHLIﬁ erﬂI/ITHHﬁ CIIPp3J PACCUHHUTBIBACTCA 3a MNOCICAHUC 20 TOPTOBBIX HHeﬁ Ha OCHOBAHHWHU IIOJYYCHHBIX
KPEAUTHBIX CIIPEAOB aHAJIOTOB. HpI/I pacyeTe 3Ha4YCHUSI MCIAWAHHOI'O KPEAWTHOro cHopeaa IMPOMCEKYTOUYHBIC OKPYIJICHUA
3HAYCHHH CrSpreadi HC MPOU3BOIATCHA, PE3YyJIbTAT PpaCUCTa OKPYIIIACTCA MO MNpaBUIAM MATEMATHYCCKOI'O OKPYTJICHUS C
TOYHOCTBIO 110 2 3HAKOB IIOCJIE 3aIATOM.

CronMoOCTh IICHHBIX OyMar, paccuMTbIBaeMas IO METOAY NPHUBEIEHHOW CTOMMOCTH, B CiIydae HaJIMYHUS TNPH3HAKOB
00eCIIeHeHHs OIpeIeTIsIeTCS. B COOTBETCTBHH C MOPSAIAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM IPHIIOKEHUEM 2.

B CJIyqa€ HCBO3MOXHOCTHU IIPOU3BECTHU OICHKY II0 YKa3aHHbBIM MOACIAM JJId OLCHKHU CHpaBe}lHHBOﬁ CTOUMOCTH
HCTIONB3YeTCs IIeHa, ONpeieieHHas Ha ocHoBaHMK OTYeTa OIEHIINKA, cocTaBieHHOro He paHee 6 (Illectw) mMecsies 10 qaThl
onpenenenus CHA.

B nepuoa MEXAy AaraMU OLCHKH OIIPCACIICHHAsA OLNCHIIMKOM CIIpaBC€IIMBAsA CTOMMOCTH BJIOKCHHA HE U3MCHACTCA 3a
HCKJIIOYCHUEM CJIYyHacB BO3SHUKHOBCHUS CO6LITHﬁ, BEAyHIUX K OGCCHCHCHI/I}O COTJIACHO MPUJIOKCHHUTIO 2.
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[Ipu BO3HUKHOBEHUH COOBITHS, BEAYIIEIO K OOCCICHCHUIO BIOXKCHUS, YTIPABISIONAs KOMIAHUs 0053aHa OCYILCCTBUTh
BHEIIJIAaHOBYIO olleHKY B TeueHnne 20 (JIBamuatu) muer. CripaBemiuBas CTOUMOCTH OTIPENENSIETCS B COOTBETCTBUU C HOBBIM
OTYETOM OICHIIMKA, a [0 €ro MOJy4YeHHS B COOTBETCTBUH C METOJAOM KOPPEKTHPOBKH CHPABEUIMBONH CTOMMOCTH,
MPEAYCMOTPEHHOM MPUIIOKESHUEM 2.

CnpaBeuiiBas CTOMMOCTD J0JIEBBIX HEHHBIX OyMmar, oOpallarolIMXCcsi Ha POCCHHCKMX M MHOCTPAHHBIX (DOHIOBBIX
Ouprkax, ONPENeNIeTCs B COOTBETCTBHH C MOJEINIBIO OLICHKH, OCHOBAaHHON Ha KOPPEKTHPOBKE HCTOPHYECKOH LeHBI (MOIEIb
CAPM). [lanHas KOppEeKTUPOBKA IPUMEHSIETCS B CIIydae OTCYTCTBHS HaONromaeMoil meHsl B TedeHue He Oomee 10 (HdecsTm)
paboumx aHei.

HHH Leiaed OLICHKU CHpaBeZ[J'IPIBOﬁ CTOMMOCTU HUCHOJIB3YECTCA CPABHCHUC IUHAMUKU ([[OXO,HHOCTI/I 3a OHpe)IeHeHHLIﬁ
MIPOMECIKYTOK BpeMeHI/I) AHaJIU3UPyEeMoOro (bPIHaHCOBOFO HWHCTPYMCHTA C JUHAMHUKON PBIHOYHBIX UHAUKATOPOB.

B kauecmee PbUIHOYHbBIX quukamOpoe ucnoavzyemcst.

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

e sl WHOCTPAaHHBIX ILEHHBIX OyMar WHAEKC COOTBETCTBYIOIIEH OHMp)KH, Ha KOTOpPOH ObIIa ompenencHa
CIpaBelIMBasl II€HA YPOBHA | HepapXuu CIPaBeUIMBOM CTOMMOCTHM Ha JaTy, IpeIlIecTBYIONIEH nare
BO3HMKHOBEHHS OCHOBaHWH 11 mpuMeHeHust moxenn CAPM (mpuMmeHseTcs COOTBETCTBYIOIIMH WHAEKC U3
nepevHs (OHIOBEIX MHICKCOB, MpUBEAeHHBIX B [Ipmnoxennn k Ykazanuto banka Poccun ot 5 cenTsiops 2016
roga N 4129-V "O cocTaBe U CTPYKTYpe aKTHBOB aKIIMOHEPHBIX MHBECTUIIMOHHBIX (POHIOB M AaKTUBOB MAEBBIX
WHBECTHIIMOHHBIX (OHIOB").

Ilo JACTIO3UTAPHBIM pAaCIIUCKaM NPUMEHACTCA UCIIOJIb30BaHNUEC PHIHOYHBIX HHAUKATOPOB B OTHOIICHUN 0a30BEIX AKTHUBOB.

B ciydae, ecnu BasitoTa HHASKCA OTJIMYAETCS OT BaIOTHI OIIEHUBAEMOH IIEHHOM OyMaru, pacyeT MpoOU3BOIUTCS C YyUETOM
KYypCOBOH pa3HUIIBI 110 KypCy, ONpeAeIsieMOMY B COOTBETCTBHH C pa3zesioM 2 HacTosmux Ipasu.

®dopmyna pacyera CIIpaBeIIuBOM CTOMMOCTH:

P, = P, X (1 + E(R))
®dopmyna pacuera oxxugaemMon 1oxogHoctu monenu CAPM:
E(R) = R + B (R — Rf)

Pm;

m = —
Pm,

[MapameTpsr hopMyn pacuera crpaBeIIuBOi crouMoct, Moaern CAPM:
P, — cripaBeanmMBast cTonMOCTb OJJHOW IIEHHOH OyMaru Ha JjaTy ONpezeeHus CIIpaBeJINBOH CTOMMOCTH;
Py — mocnenHsist onpenenenHas crpaBeyinBas CTOUMOCTh LICHHOW OyMmaru;
Pm, — 3HaueHue pEIHOYHOrO MHAMKATOPA HA ATy ONPEJENICHUS CIIPABENINBON CTOUMOCTH;
Pm, — 3HaueHue pEIHOYHOI0 MHAMKATOPA Ha NMPEABIAYLIYIO 1aTy OIPEEIICHUS CIIPABEIIIMBON CTOMMOCTH.
E(R) — oxwugaemast J0XOJHOCTh IIEHHOM Oymaru;
B — Bera ko3¢ UIMEHT, pacCUUTAHHBII 1O M3MEHEHUSIM I1IeH (3Ha4€HHi) PHIHOYHOTO HMHAMKATOpa W WU3MEHEHMSM ICHBI
neHHoi Oymaru. s pacdyera ko3 ¢unnenra 3 UCTIONB3YIOTCS 3HAYCHUS, ONPE/ICIICHHbIE 3a MOCleHIEe 45 TOPrOBBIX JTHEH,
MPEIIECTBYIONINX JaTe ONpPENENICHUs CIIPABEJINBOM CTOUMOCTY;
Ry - 10XOIHOCTH PBIHOYHOIO UHAUKATOPA;
R¢ — Risk-free Rate — 6e3prickoBasi craBka JJOXOJHOCTH.

bespuckoBas craBka JOXOIHOCTH OINpPEAEIAETCS HA JaTy OIpPENEIEHHAs CIPaBEUIMBOM cTOMMOCTH. be3puckosas
CTaBKa JIOXOJHOCTH ITPUBOAUTCS K KOJIMYECTBY KaJICHIAPHBIX THEH MEXly JaTaMH ee pacdera 1o gopmyie:

R = (Ry/365) x (Ty — Tp)

rue:
rae (T; — Tp) - KOJMYIECTBO KaICHAAPHBIX JHEH MEXTy YKa3aHHBIMHU JaTaMH.
T, —nara onpezneneHus CpaBeUIMBON CTOUMOCTH;
Ty — mpenplayLas garTa OnpeAesIeHus CIIPaBeJIMBOM CTOMMOCTH.

Jis ieHHBIX OyMar poCCHICKHMX 3MUTEHTOB, TOPryeMbIX Ha MockoBckoi bupike, 6e3prcKkoBas CTaBKa JT0XOTHOCTH —
CTaBKa, OIpeesIeHHass B COOTBETCTBHM CO 3HAUYEHHEM KpHBOH OeckymoHHOHW moxomnHoctu (ctaBka KBJI) rocymapcTBeHHBIX
LIEHHBIX Oymar Ha WHTEpBaJie B OIHH TOJ. B pacdere HCnoiap3yroTes:

e MeETOJIWKa pacuéTa KpUBOW OECKYHNOHHOH ITOXOTHOCTH T'OCYIApCTBEHHBIX OONWranuii, ompeneneHHass MOCKOBCKO

Ooupxeii;
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o AWMHAMUYCCKUEC MapaMeETPbl G-KpHBOﬁ 110 COCTOSIHHIO Ha Ka)KI[LIﬁ TOpFOBLIﬁ JCHb, HyGHHKyeMbIG Ha O(i)I/IIII/IaJ'H)HOM
caiite MOCKOBCKOH OUpPXKH.
CraBka KBJl paccumthiBaeTcsi 0e3 NpPOMEXYTOYHBIX OKPYIJICHHMH C TOYHOCTBIO /IO 2 3HAKOB IOCie 3amsiTod (B
MPOUCHTHOM Bpra)KeHHPI).
):[J'IH OCHHBbIX 6yMar HWHOCTPAHHBIX S5MHUTCHTOB B KadcCTBE 663pHCKOBOI7[ CTaBKM JOXOIHOCTHU MNPUMEHACTCA CTaBKa
LiborlY (MCTOYHUK https://www.global-rates.com/interest-rates/libor/libor.aspx
nmu brym6epr US0012M GO HP).

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

Variance (R,,)

Pai Pmi
R, = -1, R,

-1
Paj_;

Pm;_;

R, - moxonHOCTh aKTHBA;
Pa; — nena 3akpeITus akTHBA Ha ATy i;
Pa;_; — mpenpiaymas 1ieHa 3akpbITUS aKTHBA;
Ry - IOXOIHOCTH PRIHOYHOIO UHAUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO HHAMKATOPA HA AATY i;
Pm;_; — npensiayiee 3HaueHUE PEIHOYHOTO UHAUKATOPA;
i =1..N, ToproBsle AHHU, IPEALUICCTBYIOIUE AaTe ONpPEAeICHHs CIIpaBeINBOI crouMocTu. J{s pacueTa TOXOJHOCTH aKTHBa
U PBIHOYHOTO MHAMKaTOpa (OeHYMapKa), UCIIOIb3YIOTCS 3HAUSHHUS LIEHBI 3aKPBITHS U PHIHOYHOI'O MHAMKATOpA 32 MOCIIEIHHIE
45 TOproBIX AHEH, MPEIIIECTBYIONINE AaTe ONpeAeIeHHs CIIPAaBEATNBON CTOMMOCTH.
bera k03¢ duLneHT paccUUTHIBAETCS Ha ATy, MPEAMIECTBYIONIYIO JaTe ONpeIelieHHs CIpaBeaInBoil croumoctu. [Ipu
9TOM Jara pacuera bera koadduumenTa 10mKHa SBISTHCS TOPrOBBIM JTHEM.
[Tpu ncnonszoanuu moaenu CAPM B nensix pacuera bera koaddunmenra:
® IS LEHHBIX OyMar pOCCHHCKHX YMUTEHTOB IIPUMEHSIOTCS 3HaYeHust LIeHsl 3akpbiTust Ha MockoBckoit bupaxe.
e I LUEHHBIX OyMmMar WHOCTPAaHHBIX 3MHUTEHTOB INPHUMEHSIOTCS 3HaueHus L[eHbl 3aKkpbITHs OWpPXKH, HA KOTOPOWM
oTpeseieHa HaJyIexanas KOTUPOBKA yYpOBHA | HMepapXuu CIpaBeIMBOM CTOMMOCTH Ha JaTy, MpPeIIecTBYIONIEH
JlaTe BOSHUKHOBEHHS OCHOBaHMU Jis puMeHeHus moaenu CAPM.
[Monyuennoe 3HaueHue bera koddduIMEeHTa OKpyIJISeTCs IO IMpaBWIaM MaTeMaTHYeCKOr0 OKPYIJICHHs 0 IISTH
JIECSITUIHBIX 3HAKOB.
IToxazarenu R,, Ry, paccunTtriBatoTcs 0€3 IpOMEXKYTOUHBIX OKPYTICHUH.

IIpoune ycnosus:

Llena 3akpbITHs aKTHBA HA JAaTy ONpPENENCHHs CIPAaBEAINBONA CTOMMOCTH B MOJIENT HE YYUTHIBAETCSI.

[Ipn oTcyTCTBHM LICHBI 3aKpHITUS B KakOH-THOO TOProBbIi AeHb B mepuoje 45 TOProBHIX IHEH, Ha IaTy pacdera
kodpdunuenta bera, mHpOpManus O 3HAUECHUHM PHIHOYHOTO HHAHWKATOpa (OeHUMapka) W Oe3pHCKOBOW CTaBKH 3a 3TOT
TOPTOBBIN AEHb B MOJEIH HE YUUTHIBAETCS.

[Ipy HamuuuMu TEHBI 3aKPBITUS M OTCYTCTBUM 3HAUCHHS PBIHOYHOTO HHAWKaTropa (OeHumapka) B Kakoi-muOo
TOProOBBIi JieHb B mepuojie 45 TOProBbIX NHEH, Ha AaTy pacuera koddduimenra bera, 3HaueHHe PHIHOYHOIO HMHAWKATOPA
(Gerumapxka) 3a 3TOT TOPrOBEII IeHb MPUHUMAETCS PaBHBIM IIOCIIEAHEMY H3BECTHOMY.

IIpu oTcyTcTBMM 3Ha4YeHHS OE3PHUCKOBOM CTABKH HA JaTy pacdera, 3HaueHHWe OE3pHCKOBOI CTaBKH 3a 3TOT JCHb
MIPUHUMAETCS PaBHBIM TIOCJIETHEMY H3BECTHOMY.

C natbl BO3HHMKHOBEHHS OCHOBaHMU i mpuMmeHeHuss monenu CAPM 1o nmaTel mpekpamieHus OCHOBaHHMN ISt
npumenennst moxesii CAPM ncnionb3yercs nH(OpMaIst TOIbKO TOW OMpXkHM, KOTOpasi omnpe/iesieHa Ha JaTy BOSHUKHOBEHHMS
ocHoBaHMH Jut npuMeHeHust mojesit CAPM. K takoii nH(pOpMaIK OTHOCHTCS CJIyIONIHE 3HAYCHUS:

®  II€HA 3aKPBITHUS;
e  3HaYeHUE PHIHOYHOTO UHJAUKATOpA.
B cmydae ecnm OupKeBOW HMHAEKC OCHOBHOTO pBIHKA, NpHHUMaeMmblii YK B KadecTBe PBIHOYHOIO HHAMKATOpA

(beHumapka), Ha J1aTy OIEHKU HE PACCUMTBHIBACTCS MO IIPUYMHE BBHIXOJHOTO (HETOPrOBOI0) JIHS Ha COOTBETCTBYIOLIEH OHMpiKe,
TO OIEHKAa CIIPAaBEeUIMBOM CTOMMOCTH C wHcHoias3oBaHneM wmojenn CAPM  ocymecTBisercss ¢ y4eTOM JHHAMHUKH
COTIOCTaBUMOTO MHICKCA MHOM OMpku. B Takoil curyammu Ympapisioas KOMIIAHHUS ONpeessieT OMp)Ky M COIOCTaBUMBIN
WHAGKC Ha OCHOBE OHKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXACHHS C YYETOM IMPHHIHUIA CTPAHOBOW M OTPACIIEBOH

MIPUHAAJICKHOCTH OI[CHUBAaEMOW Oymaru.
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B ciydyac HEBO3MOXKHOCTH IPOM3BECTH OILCHKY YyKa3aHHBIM CIIOCOOOM JUIS OIEHKH CHPaBEAJIMBON CTOMMOCTH
HCTIONB3YeTCs IIeHa, OTpe/ieieHHas Ha ocHoBaHWK OTdeTa OIEHIINKA, cocTaBiIeHHOro He paHee 6 (Lllectwn) MecsIeB 10 OaTel
onpenenenus CHA.

B nepuoa MEXAy JataMu OLEHKU ONPEACIICHHAS OLCHIINKOM CIIPaBEIJINBAsA CTOUMOCTD BJIOKEHUS HE N3MCHSACTCS.

[Ipu BOSHUKHOBEHNH COOBITHS, BEAYIIETO K OOCCIICHCHUIO BIOXKCHUS, YTIPABIIIONAs KOMIAHHUSA 0053aHa OCYIIECTBUTH
BHEIUIAaHOBYIO OmeHKy B TeueHue 20 ([Bammarn) mueit. CrpaBeanmBas CTOMMOCTH OIPEENETCS B COOTBETCTBHH C HOBBIM
OTYETOM OICHIIHMKA.

Jnst onpeneneHus CHpaBeUIMBONH CTOMMOCTH HHBECTHIHOHHOTO masi (cepTHduUKaTa y4acTHS) HCIOJB3YETCS HX
pacyeTHas CTOMMOCTb, OIIPEAEIECHHas B COOTBETCTBMM C HOPMAaTHBHBIMHM IpaBOBbIMH akTtamu banka Poccun n
PacKpbITas/IpeiocTaBlIeHHAs YIPABIISIONIEH KOMIIaHUEH TACBOT0 MHBECTUIIMOHHOTO (hOH/a (MIIOTEYHOTO TOKPHITHS) Ha JaTy
ompenenennss CUA, B cpokd, NpeayCMOTPEHHBIE HOpMAaTHBHBIMEH akTaMu banka Poccum, a B ciydae, ecid Ha 3Ty Aary
pacdeTHas CTOMMOCTb WHBECTHIOHHBIX ITa€B HE PACKPHITA/IPEIOCTABICHA - CIPABEUINBAas CTOMMOCTH OIPEICISIETCS B
COOTBETCTBHUH C OTYETOM OIICHIINKA, COCTaBIeHHOTO He paHee 6 (Illectn) mecseB 1o aatsl onpeaeneans CUA.

B nepuoa MExKAy AaTaMH OLCHKH OMPCACIICHHAA OLUCHIINKOM CIIpaBCIMBasA CTOMMOCTD BJIOKCHHS HE U3MCHACTCH.

HpI/I BO3HUKHOBCHHH CO6I>ITI/I$I, BEAYLICTO K O6€CI.[€H6HI/IIO BJIOJKCHUA, YHpaBJ'IﬂIOH.[aﬂ KOMIaHus o0s3aHa OCYIIICCTBUTH
BHCIIJIAHOBYIO OILICHKY B TCHUCHHC 20 (I[Ba,I[I_[aTI/I) ,I[HGI;‘I. CHpaBeZ[J'H/IBaﬂ CTOMMOCTB OIPEACIIAACTCA B COOTBCTCTBUU C HOBBIM
OTYETOM OLICHIIHKA.

5.6.4. Ouenka oO0JuranMi, JJsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHECKHIA
BHEOHPIKEeBOI PHIHOK

PoerHOK 11t 06MUranuu, st KOTOpOil OCHOBHBIM PBIHKOM SIBIISIETCS] POCCUMCKUIA BHEOUPIKEBOM
PBIHOK, IPU3HAETCSI HEAKTHBHBIM.

s obnmuraiuii, UMeronmx KoTupoBky mo Meroauke HP/I, B kauecTBe CrpaBeIMBONH CTOMMOCTH HCIIOJIB3YETCS TaKas
KOTUPOBKA.

HpI/I OIICHKE OOJIIOBBIX IICHHBIX 6YMaF B Ka4€CTBC CHpaBGHHHBOﬁ CTOMMOCTH HCIIOJIB3YCTCA 1LICHA,
OCHOBAHHAaA Ha CIICAYIOIINUX METOHaX:

e Meron (hakTHUECKUX IICH;

e MeToa SKCTPANOJISIIUU UHIIEKCOB;

L] %02150.4 METOAaX OIC€HKH, OTBCYHAIOUIIUX KpI/ITepI/ISIM NCXOAHBIX JAaHHBIX 2-FO ypOBHSI B
cootBeTcTBUM ¢ MCPO13.

B cnydae orcyrctBusi koTupoBku mo Metoauke HPJI cnpaBenmiuBasi CTOMMOCTH AJIsE OOJIMTAIMA OMpenessieTcs], Kak
MIPUBEJICHHAs K JaTe OIICHKM CTOMMOCTH JI€HE)KHBIX ITOTOKOB II0 OOJHramuy A0 MOMEHTa IOTAllleHHs, PAaCCUYUTAHHAs C
HCTIONb30BaHUEM pacueTHOM cTaBKM AMCKOHTHpoBaHHsA (I) 3a muHycom HKJ[ Ha nmaty ouenku. OmpenerneHne TepMHHA
«Ilorawmenuey npencrasieHo B [Tpunoxxenuu Nel k Hacrosmum IIpaBunam.

Pacuer mpuBeieHHOH CTOMMOCTH POU3BOAMTCS TI0 CIEAyIOmIeH Gopmyie:

N
CF,
PV =

ti_to
i=1 (1 +7)365

eoe:

T - CTaBKa AUCKOHTHPOBAHMS;

N - KOJIMYECTBO OCTABIIMXCS HA JaTy OICHKH IUIATEKEH MPOIEHTOB W/IMIM OCHOBHOM CyMMBI JONTa IO JOTOBOPY
(meno3wuTy, TONTOBOI LIEeHHOM Oymare);

CF; - BenM4MHa i-TO IUIaTeXka;

t; - maTa i-ro mIarexa;

to - 1aTa OLICHKU.

CraBka JIUCKOHTHPOBAHUS OIpelesseTcs, KaKk cpeiHee 3HauyeHHe JOXOJHOCTEeH K IMOTalleHHI0, PACCUUTAHHBIX OT
KoTupoBOK To Metoguke HPJI Ha nmaTy OIEHKM IO BBIOpaHHBIM YTpaBisionied kommanueir DoHIa aHATOTHUIHBIM
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o0uranusM, o KOTOPBIM Takasi KOTUPOBKA PACCUUTHIBAIACH HA JIaTy OLICHKH. AHAJIOTHYHbBIE IEHHbIE OyMaru BEIOUpAroTCs U3
TOTO K€ CETMEHTA IICHHBIX OyMar, K KOTOpOMY OTHOCHUTCS OLleHHBaeMasi obiuranust. KoandecTBo aHaTOTMYHBIX OOIHranui,
YIOBJIETBOPSIONIAX JaHHOMY YCIOBHIO Ha JaTy OIEHKH, NOJDKHO ObITh He MeHbme 3 (Tpéx) mryk. OnpenencHre TEPMUHOB
«AnanornuHas obmuramus» U «CerMeHTarus oonuranuity npencraBieHsl B [Ipmmoxernn Nel k Hacrosmm [IpaBumam. B
TOM Cilyd4ae, €CIH B CErMEHTe, KOTOpOMY IPHHAIUICKUT OICHWBaeMmas oOimramms, HEeBo3MOkHO BbIOpate 3 (Tpwm)
aHAJOTWYHBIC OOJHMIaluK, TO CErMEHT, B KOTOPOM HIIYyTCS aHAJOTH, NODKEH OBITh YKPYMHEH 3a CUeT HCKIIIOYCHHS
CETMEHTANNH 10 CPOKy. B ToM ciyuae, eciu W 1ocie MCKIIIOYEHHS CETMEHTAallMU II0 CPOKY HEBO3MOXKHO BBIOpath 3 (Tpm)
aHAJOTWYHBIE OONUTAIMM, TO CEIrMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYIHEH TaKkKe 3a CUET HUCKIIIOYEHHS
CerMeHTaluu N0 pedTHHry. CHHCOK BBIOpaHHBIX aHAJIOTUYHBIX OOJHMIalWil A OLEHMBAEMOH IIEHHOH OyMmaru NMchbMEHHO
coobmmaercst Crierinanu3upoBanHoMYy jeno3utaprio @onna. CraBka TUCKOHTUPOBAHUS PACCUUTHIBaETCs 110 Gopmyoe:

N
i=1 YTM;

N )

2oe:

N - KOJTMUYECTBO aHANOTHUHBIX oOmuranuii (N>=3);

YTM; - >ddexTnBHAs AOXOAHOCTH i-OW aHATOTMYHON OONHraldM HA ATy OLEHKU, % TOMOBBIX, PACCYMTAHHAS OT
KoTupoBkH 1o Meroauxe HPI.

Omnpenenenne 3QpQPEeKTUBHON CTABKH JOXOJHOCTH JOJITOBON LieHHOW Oymaru ykazaHo B [Ipunoxenuu Nel k HacTosmum
IIpaBunam.

CTONMOCTD HCHHBIX 6yMar, paccauTbiBacMas 10 METOAY HpHBe,I[eHHOfI CTOMMOCTH, B CJIydac HaJIW4uAa IPHU3HAKOB
06GCH6HGHI/I$I OIMPCACIIACTCS B COOTBCTCTBHU C MOPAAKOM KOPPEKTUPOBKU, MMPEAYCMOTPCHHBIM II. 11.

B ciygae HEBO3MOXXHOCTH MPOM3BECTH OLECHKY IO yKa3aHHBIM MOJEISIM IS OICHKH CIPAaBEAJIHBOH CTOMMOCTH
HCTIONB3YeTCs [IeHa, ONpeelicHHass Ha OCHOBaHHH OTYeTa OILICHINNKA, cocTaBieHHoro He paHee 6 (Lllectn) MecsmieB 10 maThl
onpenenenus CHA.

B mepuon Mexny natamMu OLIEHKH ONpeAeNieHHas OICHIIMKOM CIpaBeAiuBas CTOMMOCTb BJIOXKEHHsI HE M3MEHSETCS 3a
HCKITIOYEHUEM CITy4yaeB BO3ZHUKHOBEHUS COOBITUMN, BEAYIINX K 00ECIIEHEHUIO COTJIACHO MPUIIOKEHUIO 2.

[Ipu BO3HUKHOBEHHH COOBITHUS, BEAYIIErO K OOCCIICHCHUIO BIOKCHUS, YTIPABJISIONIAs KOMIIAHKUS 00s3aHa OCYIICCTBUTH
BHEIJIAaHOBYIO OlleHKY B TeueHnue 20 (JIBamuatu) mnuei. CrpaBeqinBas CTOUMOCTh OMPEIENIEeTCS B COOTBETCTBUU C HOBBIM
OTYETOM OLEHIINKA, a JO €ro TMOJy4eHHS B COOTBETCTBUU C METOJIOM KOPPEKTUPOBKH CHPABEJIUBONH CTOUMOCTH,
MIPEeTyCMOTPEHHON TIPUIIOKEHUEM?.

5.6.5. Ouenka odauranmii, JJis KOTOPHIX OCHOBHBIM PBHIHKOM fIBJISIETCSI MeKIYHAPOIXHbI
BHeOMPIKeBOH PHIHOK

PeiHoK a1t o6smuraruy, 171t KOTOPO OCHOBHBIM PBIHKOM SIBJISIETCSI MEXKTYHAPOIHBIN BHEOUPIKEBOM
PBIHOK, SIBJISIETCS HEAKTUBHBIM.

JJ1s OTICHKH OOJUTaIiii MCTIONB3YIOTCS IIEHBI B CIIEAYIOIIEM TTOPSIIKE:
1. nena BGN (Last Price), packpbiBacmast uHpopmaimonHoi cucremoit "biaymoepr" (Bloomberg) na maty onpeneneuus CUA;

2. nena BVAL (Mid BVAL), packpsiBaecmas wuHpopmaironHoii cucremoir "BimymoOepr" (Bloomberg) na nary
onpenenenns CUA. YposeHb Score 6 U BHIIIIE.

B cnydae oTcyTCTBHA yKa3aHHBIX LIEH CIIpaBeUIMBas CTOMMOCTH OIpPENENseTCs, KaK NPUBEAEHHas K JaTe OLEHKU
CTOMMOCTbH JICHEKHBIX MOTOKOB 110 OOJIUranyy 10 MOMEHTA MOTalleHus], paCCUNTaHHAsl C HCIIOJIb30BAHUEM PACYETHOM CTaBKH
nuckontupoBanusi (r) 3a munycom HKJ] Ha maty ouenku. OmpeneneHue TtepmuHa «[loramieHue» MOpEACTaBICHO B
IIpunoxxennu Nel x HacTosmum IlpaBunam.

Pacuer mpuBeieHHOH CTOMMOCTH POU3BOAMTCS TI0 CIEAyIOmIeH Gopmyie:

N
CF,
PV =

ti_to
i=1(1+7)365

eoe:

T - CTaBKa JUCKOHTHUPOBAHHS,

N - KOJMYECTBO OCTABIIMXCS HAa JATy OLCHKU IUIATekKeW MPOIEHTOB W/MIM OCHOBHOM CyMMBI JIOJTa IO JIOTOBOPY
(mermo3uTy, DOATOBOW IIEHHOW Oymare);
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CF; - BeMuuHa i-TO TJIaTexa;
t; - mara i-ro muaTexa;

to - JaTa OLCHKU.

CraBKa JUCKOHTHPOBAHHUS OMPENEISieTCs] KaK Cpe/iHee 3HAYSHHE JOXOMHOCTEH K MOTAICHUI0, PACCUYMTAHHBIX OT IICH
Bloomberg generic Mid/last Ha naTy OICHKH TI0 BEIOpaHHBIM Y MIpaBIIstONICH koMmaHueld DoHIa aHAIOTHYHBIM OOJIUTaIHsIM,
0 KOTOPBIM Takas I[CHa PaCCUMTHIBATIACH HA JaTy OICHKH. AHAIOTUYHBIC [ICHHBIC OyMaru BRIOMPAIOTCS M3 TOTO XK€ CErMEHTa
LEHHBIX OyMar, K KOTOpOMY OTHOCHUTCS OlleHuBacMmas oOimranwus. OmpeneneHne TEPMHHOB «AHAJIOTHYHAS OOTHraIusy |
«CermeHranus obmuranuity npeacraBieHsl B [lpunoxennun Nel k HactosmmM [IpaBuiaam. KomuuecTBO aHaJOTHUHBIX
o0JHranui, yI0BICTBOPSIOUINX JAHHOMY YCIIOBHIO Ha JaTy OICHKH JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. B cnyyae, eciu
B CETMEHTE, KOTOPOMY MPUHAJICKUT OIICHUBAcMasi OOJIMTranusi, HEeBO3MOXXHO BbIOpath 3 (Tpu) aHATOTWYHBIC OOJHUTalUH, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JI0JDKEH OBbITh YKPYITHEH 3a CUET MCKIIIOYCHHUS] CETMEHTAIMH 0 CPOKyY. B ciydae, eciu
W TIOCJIe WCKIIOYEHUS CEerMEHTAIMH ITI0 CPOKY HEBO3MOXKHO BhIOpaTh 3 (Tpm) aHanmormyHple OONHMTAIlH, TO CEIMEHT, B
KOTOPOM HII[yTCS aHAJIOTH, JOJDKEH OBITh YKPYIHEH TakkKe 3a CUeT HCKIIOYCHUS] CerMEeHTallMd 1o peituHry. Crmucox
BEIOPAHHBIX AaHAJNIOTHYHBIX OONHMTamuid JUIA OLEHMBAEMOM IIEHHOW Oymaru MUCBMEHHO cooOmaeTcs Crenuann3upoBaHHOMY
neno3utapuio Ponya. CtaBka JUCKOHTUPOBAHHS PACCUUTHIBACTCS 1O hopMylie:

i YTM,
N
eoe:
N - KOJIMYECTBO aHAIOTHYHBIX oOymramuii (N>=3);
YTM; - s>ddexruBHas MOXOAHOCTH i-OH aHATOTMYHOW OONMHMralMK HAa JATy OLECHKH, % TOJOBBIX, PAaCCYMTAHHASI OT
cpemHel IeHBI 3akphITHS phiHKa (Bloomberg generic Mid/last), myOmukyemoit mH(pOpManuoHHONH cucTemoit bmymoGepr
(Bloomberg).

Omnpenenenue 3QpQeKTHBHOM CTAaBKH JOXOJHOCTH JOJTOBOW LeHHOW Oymaru ykaszaHo B [Ipmioxxenun Nel k HacTosmum
IIpaBunam.

CTOMMOCTh 1IEHHBIX OyMar, paccUMThiBaeMas 10 METOJy NPUBEJCHHOW CTOMMOCTH, B Cilyyae HaJM4yHs NPU3HAKOB
o0eclLieHeHHsI OTIPEEIISIeTCsI B COOTBETCTBHHU C MOPSKOM KOPPEKTUPOBKH, MPEYCMOTPEHHBIM NPUIIOKESHUEM 2.

B CJIydya€ HCEBO3MOXXHOCTHU IIPOU3BECTU OLCHKY IO YKazaHHbBIM MOACIAM [JIsI OLICHKHU CHpaBeZLHHBOPII CTOUMOCTH
HCTIONB3YeTCs I[eHa, ONpeAeSICHHAs Ha OCHOBAaHUH OTYeTa OLEHIMKA, COCTaBleHHOro He paHee 6 (Illectn) mecaieB 10 AaThI
onpenenenus CHA.

B mepuon Mexmy mataMu OICHKH ONpeAeiCHHAs OICHIIMKOM CIpaBeUINBas CTOMMOCTBH BIIOXKCHHS HE M3MEHSETCS 3a
HCKJIFOUEHHEM CITy4acB BOSHUKHOBECHHUS COOBITHIA, BEAYIIUX K 00SCIICHEHHUIO COTIIACHO MPIIIOKCHHIO 2.

[Ipu BO3HUKHOBEHWH COOBITHS, BEAYIIETO K OOCCICHCHUIO BIOXKEHUS, YTIPaBIAIOMAs KOMIAHUS 00s3aHa OCYIIECCTBUTH
BHEIUIAaHOBYIO OmeHKY B TeueHue 20 ([Bammarn) mueit. CrpaBeanuBas CTOUMOCTH OIPEIENAeTCS B COOTBETCTBHH C HOBBIM
OTYETOM OIEHIINKA, a JO €ro IMOJy4eHHS B COOTBETCTBHH C METOJOM KOPPEKTUPOBKH CIPABEJIMBONH CTOUMOCTH,
MIPEeTyCMOTPEHHON TIPUIIOKEHUEM 2.

5.6.6. Ouenka [0JeBbIX LEHHBIX OyMmMar, JJifi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMPIKEeBOH PHIHOK

CTOMMOCTH BIIOXKEHHH B TaKHe IIEHHBIE OyMaru ONpeaeisieTcsl Ha OCHOBE OTYETa OLCHIINKA, COCTABIEHHOTO He paHee 6
(IIectn) mecseB a0 matsl onpeneneHust CHA.

B nepuoa MEXAy aaTaMU OLIEHKH OIPCACIICHHASA OUCHITNKOM CITPaBEIINBAsA CTOMMOCTD BJIOXKCHHUSA HE UBMCHACTCH.

HpI/I BO3HUKHOBCHHU CO6BITI/I$I, BEAYLICTO K O6€CH6HCHI/IIO BJIOJKCHUA, anaBm{}omaﬂ KOMIaHus o0s3aHa OCYIIECTBUTDH
BHCIIJIAHOBYIO OLICHKY B TCYCHHUEC 20 (I[BaﬂHaTI/I) ,Z[Heﬁ. CHpaBe,HJ'II/IBaSI CTOMMOCTL OIPEACTIACTCA B COOTBETCTBUU C HOBBIM
OTYECTOM OLICHIIIMKA.

5.6.7. Ouenka ne¢oJTHBIX J0JITOBbIX HEHHBIX OymMar

B ciydae HEHMCHOIHEHHUS SMUTEHTOM OO0S3aTENBCTBA IO MOTAIICHWIO OCHOBHOTO JOJITa, KYIOHHBIX BBIIJIAT W/WIIK TI0
morameHno odepTsl mo ucredennn 7 (Cemu) AHEH ¢ MOMEHTa OKOHYAHMS CPOKA HCIIOJHEHHS YKAa3aHHOTO O0S3aTeNbCTBA
CrpaBe/UIMBasi CTOMMOCTb BCEX JOJITOBBIX IIEHHBIX Oymar NaHHOTO SMHUTEHTA PAcCUMTBHIBAETCS COIJIACHO CIENYIOIIUM
TIpaBUJIaM:

®  eCIIM OCHOBHOM PBIHOK JOJTOBOW LIEHHOW OyMmaru SIBISIETCS aKTHBHBIM, TO CIIPAaBEAJIMBasi CTOMMOCTh LIEHHOH
OyMaru onpeseNnsieTcs: CoriaacHo IMPaBuUiIaM OLIEHKH JOJITOBOW IIEHHOH Oymaru Ha OCHOBHOM PBIHKE;
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® eCIM OCHOBHOHM PBIHOK JIOJrOBOM LIEHHOW Oymaru He SIBISICTCS aKTHBHBIM WM JUISL LIGHHOW Oymarum He
OTIPENEISIETCS] aKTUBHBIN PBIHOK, TO CIIPAaBEINBAsi CTOMMOCTD IIEHHOH OyMaru KOppeKTHPYETCsl B COOTBETCTBUHU
€ METOJIOM KOPPEKTUPOBKHU CIPABEIMBON CTOUMOCTH, IPELYyCMOTPEHHON NPUIIOKEHUEM 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!:

rpeno MHWH S 7"p(":l'lO S Tperm Makc.

2oe:

Theno - CTaBKa o caenke PEIO B nponenTax;

Theno wun™ MUHAMaINbHOE 3Hadenune ctaBku PEIIO, paccuntannoe IIAO MockoBckas Gupyka 110 HTOraM TOPTOBOTO [IHs, Ha
KOTOPBII OCYIIECTBIISIETCS pacdeT CIIPaBEeIIHMBON CTOMMOCTH. (I CPaBHEHUS HCIIONB3YeTCs 3HAUCHUE CTABKHU IO TOH IICHHOM
Oymare, KOTOpas sBJISIETCS 3aJI0TOM B onieHMBaeMoii caenke PEIIO)

Theno maxe™ MAKCHMabHOe 3Hadenne ctaBku PEIIO, paccuntannoe [TAO MockoBckas Gupyka 1o MTOraMm TOPTrOBOTO [HS,
Ha KOTOPBIA OCYIIECTBIJIAETCS pacueT CHpPaBeIMBONM CTOMMOCTH. (Ui CpaBHEHUs HCIOJIb3YEeTCS 3HAUEHUE CTaBKU MO 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 ciydae, eciid cpok ciaeiku PEIIO menee 90 (IeBsiHocTa) mHEH ¢ AaThl
UCTIOIHEHUS | YacTH, ¥ MPOICHTHASI CTABKA MPU3HAHA PHIHOYHOA.

B octanpHBIX ClIydasdaXx crpaBeJinBass CTOUMOCTD ONPCACIIACTCA KaK IPUBCACHHAA K 1aT€ OUEHKN CTOMMOCTb OCTaBIINXCS
J0 MOMCHTa IIoralmcHusa ACHCKHBIX ITOTOKOB (y‘II/ITbIBaIOTCSI IUIaTCXKU MPOUCHTOB U OCHOBHOI1 CyMMBI), paccyruTaHHag C
HCIOJIb30BAHUCM B KQUCCTBE CTABKU JJUCKOHTUPOBAHUSA (T' ) BBI6paHHOﬁ pLIHO‘IHOﬁ HpOL[GHTHOﬁ 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

20e:

T - CTaBKa JJOXOJAHOCTH;

N - KOTMYEeCTBO OCTaBIUXCS Ha JATy OLEHKH IIATeKEH MPOIICHTOB W/WUJIM OCHOBHOM CYMMBI JIOJITA O JIOTOBOPY;
CF; - Benn4mHA i-TO TUIaTEXa;

t; - mara i-ro miuaTexa;

to - 1aTa OLIEHKU.

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

CropaBeuinBasi CTOMMOCTh 00s3aTenscTB 1o  omepanusM PEIIO onpexpensiercsi, Kak CTOMMOCTh CHENKH IUTIOC
Ha4uCIIEHHBIC WCXOJS W3 IMPOIICHTHOW CTAaBKM TPOIICHTH Ha JaTy OIEHKH B ciydae, eciam cpok caenku PEITO menee 90
(JleBstHOCTQ) MHEW € AATHl UCTIOTHEHHS | YacTu.
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B ocranbHbIX cilydasx cHpaBeiiuBas CTOUMOCTh ONpEAEIseTcs 10 MPUBEACHHON K JAaTe OLEHKM CTOMMOCTH ILIaTexkel,
PACCYUTAHHOH C MCTIONB30BAHMEM PHIHOYHOM MPOLECHTHOH CTABKH Ty .-

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

. {rcp.pbm, + (KC, 0. — KCep), JUIsl 3a/0JDKEHHOCTH B PyO6JIsX
PBIH.

Tep.poiss JAJ151 3a7,0/KeHHOCTH B flostapax CIHA u Espo,

20e:

Tep.pwn. - CPEIHEB3BELICHHAsS IMPOLICHTHAS CTAaBKa, MyOiuKyemas Ha opuumansHom caiite LB PD 3a mecsu, naubosee

ONMM3KHMI K JlaTe OLEHKH, MO KPeIuTaM, NMPEAOCTABICHHBIM KPEIUTHBIMU OPraHU3alMsIMH HE(HMHAHCOBBHIM OPraHU3AlMsAM, B
TOM ke BadloTe, YTO U OlEHMBaeMas 3aJ0/DKEHHOCTh MO 3aiiMy, CO CPOKOM MpeNOCTaBIEHHUS, MOMAJAalOIUM B TOT XK€
HHTEpBaJI, YTO U CPOK, OCTABIIUIICS HA OTUETHYIO ATy 10 HOTalleHUs] OLlEHUBAEMOM 3aJ0DKEHHOCTH;

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

KCp. - cpennsts kimoueBast ctaBka [[b PO 3a kaneHIapHbIA Mecsl1l, 32 KOTOPBIH ONpPEeNeHa CTABKA Tep .-

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

chp_ = T,

eoe:

T - KoMMYeCTBO JHEH B KaJICHIAPHOM MECSIIE, 38 KOTOPBIM pacCUUTHIBAETCS MIPOLIEHTHAS CTaBKa,

KC; - xiroueBas craBka L[b P®, neiicTBoBaBIIast B I-OM MEPHO/IE KAICHIAPHOTO MecsIa,

T; - KOIMYECTBO ITHEH KaJCHOAPHOTO MeCsIa, B TEUCHNE KOTOPBIX JeicTBOBaa MpolieHTHas ctaBka KC;.

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

5.9. Ouenka akTHBOB, BOSHUKIIUX N0 onepauusam oopatHoro PEITO ¢ npounmu
KOHTpareHTaMu.

5.9.1. Tlopsiaok omeHKH

CrpaBe/utiBasi CTOMMOCTH OIIPENENSIETCS 10 TPUBEICHHONH K JaTe OICHKH CTOMMOCTH IIaTeXeW, pacCUNTaHHOW ¢
UCTIONIb30BAHNEM PBIHOYHOM MPOIEHTHOH CTABKH Ty -

®dopmyia pacdera npuBeaeHHOI cronmocty (PV) npencrasnena B 11.5.7 Hacrosimux [paBui.

PriHOYHAs cTaBKa oIpenessieTcs CaeayoumM 00pa3om:

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

Towm, = Tn(r) T CrSpread,
rie:

T'n(f) - 663p1/101<013a5{ CTaBKa(I/I) JOXOOHOCTHU B IMMPOLCHTAX I'OJOBBIX. I[J'IH neiaen OIpCACIICHUA HaCTOsIIeH

CTaBKH UCIIOJIB3YECTCA KpHUBas 6eCKyHOHHOﬁ }IOXO}IHOCTI/I3 C COOTBECTCTBYIOIIMMH CPOKAMH.
CrSpread — 3HaueHNe KPETUTHOTO CIIPe/ia, OTPaKAIoNee KPEAUTHBIH PUCK KOHTpareHTa.

3HauyeHHEe KPEIUTHOTO CIPea OnpeaesieTcs CaeIyomuM oopa3om:

3 Jlnsn akTMBOB B poccuiickux pyOnsx - kpuBas Oeckynonnod noxoxnoctu (KBJI) paccuuTeiBaeTcss M myONUKyeTcss Ha
OCHOBaHMHU OMpKeBOH MH(GOpPMAIMK M YTBEPKACHHONW METOIMKH, COOCTBEHHHMKOM KOTOPBIX ABIseTcS MoOCKoBckas bupixa.
Nudopmanus o KBJI pasmeriena Ha caiite MockoBckoii bupaku mo aapecy: https://www.moex.com/a3642.

JUldi akTHBOB B AaMEPHKAHCKHMX JOJUIapaX - CTaBKa, IONyYalomIascs METOJOM JMHEWHOW HWHTEPIOJSIUN CTaBOK Ha
COOTBETCTBYIOIINE CPOKH IO aMEPUKAHCKHUM IOCyJapCTBEHHBIM OOIUranusaM, s cpoka 1 geHp ncnonb3yercs craBka SOFR.
JIJisl aKTHBOB B €BPO — CTaBKa, IOJYYaIOIIAsCsl METOAOM JIMHEHHONW MHTEPHONALNH CTAaBOK HAa COOTBETCTBYIOIINE CPOKHU ITIO
00JIUTaIASAM C PEUTHHTQ
Jisi akTHBOB B HPOYMXO@TIOTAX — "WRK OC3pHqRERNICBRBL" (J10¢ O @HTCPIOIALRG[JRAIPUMED, MTAPINAY" B
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B cnydae HanuuMs y KOHTpareHTa pedTHHIa OJHOTO U3 MEKAYHAPOIHBIX PEHTHHIOBBIX areHTCTB JMOO PEUTHHIa HHOTO
PEHTHUHIOBOTO AareHTCTBA, BXOIAIIMX JIMOO B pEeCTp KPEOUTHBIX PEHTHHIOBBIX AareHTCTB, JHMO0 peectp (uiIManoB u
NPENCTaBUTEIbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IIyOJHMKyeMbIX Ha caiite banka Poccum, 3HaueHme ompenpensercs
gepe3 pacdeT KPeIUTHOTO CIpeAa Ui PEHTHHIOBBIX IPYIII HA JaTy ONpPEIeIeHUs CIPaBeIINBON CTOMMOCTH, HA OCHOBAaHUH
JaHHBIX OOJMIallMOHHBIX MHAEKCOB, packpbiBaeMbIX I[IAO «MockoBckas OHpixa» MO HTOTaM KaXJOTO TOPrOBOrO AHS B
COOTBETCTBHUH C OPSIIKOM, YKa3aHHBIM B 1I. 5.6.3.2.

B ciyuae oTCyTCTBHSI y KOHTpareHTa peiiTHHIa— B COOTBETCTBHH ¢ pasneiom 4.1.3 Tlpuroxenus 2).
B sTOM ciiydae kpeIuTHBIH clipe] 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 MOTEPsIHA B ciIydae nedosra KOHTpareHra.

CnpaBez[JmBas[ CTOMMOCTb 3a0JDKCHHOCTHU B CJilydac HGO6XO,Z[I/IMOCTI/I ONpCACIIACTCA C Y4YCTOM KOPPCKTHUPOBKU B
COOTBETCTBUM C MOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 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:!

(Ta(ry + CrSpread) * (1 — KV) <1, < (1ys) + CrSpread) = (1 + KV),
eoe:
1, - ctaBka 1o caenke PEITO B mponeHTax;

KV — koaddurreHT BOJaTUIFHOCTH PHIHOYHOW CTaBKU Ha rOpU30HTE 12 MecsleB, onpe/elnsieMbli o Gpopmyoie:
maxry p) —minrn(n
K=",

minrn(f)
eoe:
MAXTyr) — MAKCUMAJIbHAs OE3PUCKOBAs CTAaBKa HA TOPU3OHTE 12 Mecsues;
MINTy,r)— MUHUMANbHas OE3PUCKOBAs CTABKA Ha FOPU30HTE 12 MecALEes;
CrSpread — 3HaA4YeHHe KPEAUTHOIO CHpeNa, OTpakalllee KPEIUTHBIH 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 TIPU3HAHUSI U OLEHKA  BHUPXEBBIX
IMPOU3BOJHbIX PUHAHCOBBIX THCTPYMEHTOB

bupxeBoil  NMpOWM3BOAHBIN  (UHAHCOBBI HMHCTPYMEHT MpPHU3HAETCS B JaTy  3aKJIIOYCHHS
COOTBETCTBYIOLIETO KOHTPAKTa Ha OUpIKe.

Ipexpawenue npusHanus 6UPIHCEE020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
® B ClIy4yae UCHOJHEHUS KOHTPAKTA;

e B pe3ylbTaTe 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.

OCHOBHBIM DPBIHKOM MPOU3BOJHOTO (PUHAHCOBOTO HHCTPYMEHTa SIBJIETCS Oup)ka, Ha KOTOPOii
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VYnpasnstomei kommanuet @oHga ObLT 3aKIIF0YEH COOTBETCTBYIOITUN KOHTPAKT.

CHpaBeHHHBOﬁ CTOUMOCTBIO MPOU3BOIHOIO q)HHaHCOBOFO HHCTPYMCHTA ABJISICTCA €ro IHOCICOHAA
pacueTHas IieHa (TeopeTHyecKas lieHa), ompezaensiemMas Oupkel, Ha KOTOpOH ObLI 3aKIIIOYEH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnydae, eciam KOHTpakKT SIBJISIETCA Map KUPYeMbIM U Ympasiswonieid komrnanued donma Ha nary
OIICHKH OTPa’KEHBI BCE PacUeThl IO BApUAILIMOHHON MapiKe, CIpaBeIJInBas CTOMMOCTh TPOU3BOAHOTO
(buHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

7. IPU3BHAHUE, MPEKPAIIIEHUE TIPU3HAHUA W OIEHKA JEBHUTOPCKOM
SAJOJDKEHHOCTHU U ITPEJOILVIAT

O01IMe mMoJI0KeHus

B nemsx BbIOOpa MeTolla OLIGHKM J€OMTOpPCKash 3aJ0/DKEHHOCTh JENUTCS Ha ONEpPalMOHHYI0 U
IIPOYYIO 3a/10JIKEHHOCTb.

7.1. Iloa onepanMOHHOM MOHUMAETCS 1e0MTOPCKAS 3210 KEHHOCTh KOHTPAareHTa, BOSHUKAIOIIAS
B XOJI¢ HOPMAJIBHOTO OIEPAIMOHHOIO IMKJIA, KOTOpas OyneT moramieHa B TEYEHHE OIpPEACSICHHBIX
CPOKOB, B Cllydae TMPOCPOYKH HCIHOIHEHUS 00s3aTenbeTB. JlomycTUMBbIE CPOKH  MPOCPOYKH,
YCTaHOBJICHHBIE VISl OTIEPALIMOHHOM 1€0UTOPCKOM 33J0JPKEHHOCTH, HE JIOJKHBI IPUBOAUTH K TPU3HAHUIO
0€3HaIeKHOM K TMONYYCHHUIO 3aJ0JKEHHOCTH, a TakXKe K OOCCIECHEHHMIO 3aJ0JKEHHOCTH. Takas
3aJI0JDKEHHOCTh OYyJeT pealn30BaHa YIPABISAIOMICH KOMIAHHUEH B TIOJHOM O0O0BEeME B CPOKH,
YKJIaJbIBAIONINECS B HOPMaJbHYIO PHIHOYHYIO (WJIM BHYTPEHHIOI) TMPAKTUKY B3aUMOJEUCTBUS C
KOHKPETHBIM BHJIOM JIEOMTOPCKOW 3a/I0JDKEHHOCTH. Y CTAaHOBJICHHBIC CPOKH IMPOCPOUYKH ONPE/ICIICHBI Ha
OCHOBAaHUU BHYTPEHHUX CTATUCTUYECKHUX JIaHHBIX YIPABISIOUICH KOMIAHUH. YKa3aHHAs 3370JDKEHHOCTD
OyIeT peajqn30BaHa YINPABIAIOIICH KOMITAHHEH B TIOJHOM O0BEME B CPOKH, YKJIaJbIBAIOIIUMECS B
HOPMaJbHYIO PBHIHOYHYIO (WJIM BHYTPEHHIOIO) TPAaKTUKy B3aUMOJICHCTBUS C KOHKPETHBIM BUIOM
NeOUTOPCKOMN 3a/I0JDKEHHOCTH.

JlebuTopckast 3a10JKEHHOCTD, [0 KOTOPOH BBISBIEH OJMH WJIM HECKOJBKO MPU3HAKOB 00ECIICHEHUS,
yka3aHHbIX B [IpmiioskeHun 2, KpoMe JOIMYCTUMOM MPOCPOUYKH O0s3aTEIbCTB B paMKaxX ONEpariiOHHOTIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[MOHHOM.

BI/I,Z[BI, yCJIOBUA 11O BUJAAM JJIsI IIPU3HAHUSA He6HTOpCKOﬁ 3a10JDKCHHOCTH OHCpaHHOHHOﬁ, a TaKXKe
AONIYCTUMBIC CPOKHM HapyHmICHUSA YCIOBUA HCIHOJIHCHHUA 00513aTEIILCTB KOHTparcHTOM (HOFaHIGHI/IH
,Z[C6I/ITOpCKOI>'I 3aJ0JDKCHHOCTH C MOMCHTA HpOCpOLIKI/I) B COOTBETCTBUHM CO CIIOKHBIIEHCS B paMKax
AOBCPUTCIIBHOTO YHPaBJICHUSA MACBBIM WHBCCTUIIHMOHHBIM q)OHI[OM HpaKTHKOﬁ OIIMCAaHBI B HpI/IJ'IO)KeHI/II/I

5.

HpI/I HACTYIUICHUH CpPOKa IMPOCPOYKHU CBBINIC CPOKOB, OIMMCAHHBIX IO BHAAM 3aJ0JDKCHHOCTU B
HpI/IJ'IO)KCHI/II/I 5, a TAKKC HC3aBUCHUMO OT HaJIU4YUA U CpPpOKa MPOCPOYKH IIPU BO3HHUKHOBCHHU HHBIX
CO6BITI/II\/’I, BCAyHIUX K 06ecueHeHmo, CTOUMOCTE 3aJ0JDKCHHOCTH OIPCACIACTCA B COOTBETCTBUHU C
MCTOAOM KOPPCKTUPOBKU CHpaBe,Z[JII/IBOﬁ CTOMMOCTH, HpCILYCMOTpCHHOf/'I HpI/IJ'IO)KCHI/IeM 2.

7.2. Ilpu3nanue 1e0UTOPCKOIi 3a10/KEHHOCTH M MPEI0NJaT

JlebuTopckasi 3aI0JDKEHHOCTh TIpPHU3HAeTCs B JaTy, Korja y Ympasistonledl kommanuu @DoHaa B
COOTBETCTBHUHU C JICMCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanun Wik JOrOBOPOM BO3HUKAET
paBo TPeOOBaHUS UMYIIIECTBA U MOTYUYCHHSI IEHEKHBIX CPEICTB OT KOHTPAreHTa.

B cnywae, ecnmu cyneOHBIM aKTOM MO WMCKY W3 CIEIKH, COBEpmIEHHON ¢ akTuBamu DoHa,
YCTaHOBJIEH pa3Mep HeycToWku (imrpacda, MeHei), MHBIX MJaTeked 3a MOJIb30BaHHUE JICHEKHBIMU
cpencrBamu DoHIA, KOMIIEHCAIIMN YOBITKOB U MHBIX TUIATEKEH B CBSA3U C HAPYIICHUEM TPaB BIIACIbIICB
WHBECTUIIMOHHBIX MaéB, MOJJICKANINX BBIIIATE B COCTaB akTHBOB DOHJIA, a TaK ke eCIH CyIeOHBIN aKT
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COJIEP>KUT MOJIOkKEHUS 0 Bo3BpaTe B MOH ynaueHHON roCcyAapCTBEHHOM MOIIIMHBI, Takas AeOUTOpCKast
3aJJ0JDKEHHOCTh MPU3HAETCS OTJENBHO B pa3Mepe, yKa3aHHOM B Cy/IeOHOM aKTe, CO JIHS €ro BCTYIUICHHUS
B 3aKOHHYIO cuiy. Takast 1eOUTOpCKast 3a/10JKEHHOCTh IIPU3HAETCS IPOCPOUEHHOM MO0 UCTEUEHUH
(_14 ) xaneHpapHbIX JAHEW C JaThl BCTYIUIEHUS B CHILY CyIEOHOIO pelleHus (IOCTaHOBJIEHHUSA), €CIIU B
JAHHOM JJOKYMEHTE HE YCTaHOBJIEH MHOM CPOK UCIIOJIHEHUS 00s13aTeIbCTBA.

Jleburopckas 3a/10JDKEHHOCTD 110 CIEIIKE, 10 KOTOPOi pa3Mep TpeOOBaHMS MOATBEPKICH PELICHUEM
CyZa, OTJEJIbHO HE MPU3HAETCS, CPOK MOrallleHUs TAKOH 3a10JKEHHOCTH HE U3MEHSEeTCH.

JlebuTopckast 3a10JKEHHOCTh, BO3HMKILIAS W3 MHUPOBOTO COTJIAIICHHUs (COTJAIICHHs O HOBALWH,
IPOYMX AHAJOTHYHBIX CAEJIOK) 0 HCKYy M3 CIEJKH, COBEpIIEHHOW C AaKTHBAMHU, YTBEP)KIEHHOIO
OIIPEETICHUEM CyAa, NPHU3HAETCS OTAEIBHO B JEHb BCTYIUIEHHs CyNeOHOrO aKkTa B 3aKOHHYIO CHIIy B
pa3Mmepe, yKa3aHHOM B MHUPOBOM coryanieHUd. OJJHOBPEMEHHO MPOUCXOIUT IpEeKpalleHue MpU3HaHUsA
NeOUTOPCKON 3aJ0JDKEHHOCTH 110 PECTPYKTypupyemoil cuenke. Takas neOuTOpcKas 3a0JKEHHOCTD
IPU3HAETCSI IPOCPOUYCHHON mo ucredeHuu 14 (ueTbIpHAAUATH) KaJEHIAPHBIX JAHEH C JaThl
BCTYIUICHUSI B CUJIy CYAE€OHOro peuieHus (IOCTaHOBJIEHMSI), €CIM B JAHHOM JOKYMEHTE HE YCTaHOBJIEH
MHOU CPOK MCIIOJIHEHHsI 00513aTeNIbCTRA.

CnpaBermBas{ CTOUMOCTDL 3aJJ0JDKCHHOCTH B CJIydac HCO6XOIII/IMOCTI/I OnpeacisICTCa € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUHU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJIO)KeHI/IeM 2.

HOp?II[OK IMpU3HAHUA II€6I/ITOpCKOI7[ 3a0JDKCHHOCTU 110 HAKOIUICHHBIM IMPOLCHTHBIM OO0XO04aM,
HaYUCJEICMbBIX Ha OCTATOK HAa paCU€THOM CUYCTC, OIIMCAH B pa3aciic 3 HaCTOAIIUX HpaBI/IJ'I.

Hwke onucan mopsiiok MpU3HAHUS HEKOTOPBIX JPYTUX BUIOB JCOUTOPCKOM 3aI0JDKCHHOCTH.
7.2.1 /lebumopckas 3a0onxcennocmsy Ynpaensawouwiei Komnanuu neped @ouoom.

JlebuTopckas 3a70/KEHHOCTh YTpaBiisitomeil komnanuu nepe GoHI0M NMPU3HAETCS C AAThl, KOTAA
y @oHIa BO3HUKAET MpaBO TPeOOBAaHUS JEHEKHBIX CPEACTB WIM HUMYILIECTBA OT YIpaBIstOLIEH
KOMITaHUH.

HperameHHe MMPpU3HAHUSA He6HTOpCKOﬁ 3aA0JDKCHHOCTH anaBn;IIomeﬁ KOMITaHUU TIEpE] (DOHI[OM
OCYHICCTBIIAACTCA B ACHD €€ NMOTrallICHUA WX B JCHDb MPCKpAIICHUA OCHOBaHHI AJId TIpaBa Tp€6OBaHI/I$I.

CHpaBeI[HI/IBaH CTOMMOCTB Z[e6HTOpCKOﬁ 3a10JDKCHHOCTH praBHHIOH_Ieﬁ KOMIIaHUHU TIEPE (DOHI[OM,
BO3HHUKIIAA B PE3YJIbTATC HAPYHMICHUS IIpaB BJIAJACIbILUCB NHBCCTUIIMOHHBIX IMA€B, ONIPCACTIACTCA B PasMEpe
(baKTI/I‘-ICCKOFO O6H33.TCJ'H:>CTB8., nmouICI)Kalero omjaare ¢ ydaetom TpC6OBaHHﬁ, YKa3aHHBIX B HpI/IJ'IO)KCHI/II/I

5.

B ciydae mpeBblllleHHS B OTYETHOM TIOAY BEIWMYMHBI PACXOJO0B, CBA3AHHBIX C JOBEPUTEIIBHBIM
ynpasineHueM @OOHIOM, B TOM 4YHCIE€ B cllyyae O€3aKLENTHOTO CIHHCAHMS, HaJ BEIMYUHOU
MaKCHMAaJbHOTO pa3Mepa TaKHWX pacxXxoioB, YCTAaHOBJIEHHOTO [IpaBuiamu JOBEPUTENBHOIO YIpaBJIEHUS
®oHgoM, aeOuTOpCcKas 3aJ0JKEHHOCTh YTPaBISIIOMIEH KOMIAHUHM IPU3HAETCS B pa3Mepe TaKoro
IIPEBBILIEHMS], ONIPEIETICHHOIO Ha JaTy BOSHUKHOBEHHUS TaKOI'O MTPEBBILIEHUS 10 MOMEHTA €€ MOTalleHMSL.
AHaJOTMYHBIM TMOAXO0J NMPUMEHSETCS B Cily4yae OIuIaThl 3a cueT umymiectBa DoHAa pacxoloB, He
npenycMoTpeHHbIX [IpaBunamMu 1oBepuTenbHOrO yrpasieHus PoHoMm.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJI0JDKCHHOCTH B ClIydac HCO6XOJII/IMOCTI/I onpeacisICTCd € yd4eToM
KOPPCKTHUPOBKU B COOTBETCTBUU C NOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

7.2.2. /lueuoenont K noiyueHuro no YeHHovIM dymazam

Jlebumopckas 3a00ax#ceHHOCb N0 OUBUOEHOAM K NOAVYEHUIO NO YEHHbIM OyMaeam POCCULICKUX
IMUMEHNO8 NPUSHAEMCA 8 Haubojlee NO30HION U3 CIeOVIOWUX 0am.
e JaTa 3aKPBITUS PEECTpa MOJ BBIILIATY IUBHIICHIOB;
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¢ JaTa OMMpCACIICHUS pasMepa AUBUACHAA, TPUXOAALICTOCS HAa OAHY aKI[HIO.

HC6I/ITOpCKa${ 3aJ0JDKCHHOCTh IO JUBHACHAAM K IIOJTYYCHHIO II0 HECHHBIM 6YMaFaM HHOCTpPAaHHBIX
SMHUTEHTOB NPHU3HACTCSA B /ATy, HaUMHAs C KOTOPOW COBEpIICHHE CHETOK Ha OWp)ke HE MPHUBOAMUT K
MONaJaHuI0 B PEECTp aKIMOHEPOB, pPacKpbIBaeMyl HHPOpManMoHHON cuctemon «biymbepr»
(Bloomberg).

CnpaBeyiuBasi CTOMMOCTb TaKOM 3aJI0JDKEHHOCTH OIPENEseTCsl B CyMMe, PaBHOW MPOU3BEICHUIO
KOJIMYECTBA aKIUH, 10 KOTOpPHIM Yrpasisromas Komnanus QPoHAa MMEET IPaBO Ha IMOJYYEHHUE
JTUBUJICHJIOB, Ha BEJIMYMHY OOBSBICHHBIX JMBHJCHJIOB Ha OJIHY aKIMI0O 3a BBHIYETOM HAJIOra,
YAEP>KMBAEMOIO0 Yy MCTOYHMKA BBIIUIAThI, €CJIM IMPUMEHUMO, C YYE€TOM YCJIOBUM, OIIMCAHHBIX B
[Ipunoxenun 5 111 JAHHOTO BUA 3310JKEHHOCTH.

B cnyuyae orcyrcTBUS opHIMANbHON MHPOPMALMK O pa3Mepe HaJIora, MOJUISkKAIIETO yAep:KaHHIO,
MPUMEHSIETCS MaKCHMaJlbHO BO3MOJKHasi cTaBka Hainora B pasmepe 30%. Ilo dakty mnocrymienus
IMBHJICH/I0B/I0X010B Ha cueta DoHa B pa3Mepe, BKIIOYAIOIIEM B ce0s CyMMy HaJlora, OTIMYAIOIIEroCs
OT paHee MPU3HAHHOTO, YTIPABISAIONIAs KOMIAHHs KOPPEKTUPYET pazMep IeOUTOPCKON 3aJ0IKEHHOCTH.

JlebuTopckast 3al0JDKEHHOCTh MO JMBHIICHAAM K TMOJYYCHHIO IO JICMO3UTAPHBIM PpACIHCKaM Ha
aKlMW OMpeJeNseTcss B CyMME, paBHOM NPOU3BEIEHUIO KOJIMYECTBA PACIHCOK, IO KOTOPBIM
VYopasnstomas komnanust @oHsia UMEET IPaBoO Ha MOJIyY€HUE JUBUJICH/IOB, HA BEIMYUHY OObSIBICHHbBIX
SMUTEHTOM JIEMO3UTAPHBIX PACIHUCOK JAUBHUICHIOB Ha OJIHY PACIHUCKY 32 BBIUETOM PAaCX0J0B (KOMHUCCHIA)
B ClIy4yae, €clid CyMMa TaKuX pacxoJ0B (KOMHCCHI) olpesiesieHa U Hajlora, yAepKUBaeMoro y HCTOYHUKA
BBITUIATHI, €CJIM MPUMEHHMO, C YYETOM YCJOBH, omucaHHbIX B [lpuinokeHuu 5 [Uisi TaHHOTO BHIA
3aJI0JDKEHHOCTU. B cilydae M3MeHEeHUs SMUTEHTOM JIENIO3UTAPHBIX PACIUCOK BEJIWYMHBI TUBUJCH/IOB U
(unmu) pacxomoB (KOMHUCCHIM) Ha OAHY PACHUCKy, yKa3zaHHas JeOMTOpPCKas 3aJ0JKEHHOCTh IMOAJIEKHUT
KOPPEKTHPOBKE Ha JIaTy OIyOJIMKOBAHUS COOTBETCTBYIOLIECH HH(POPMALIUH.

Ecnu BenuumHa AMBUACHIOB Ha JEMO3UTAPHBIE PACHUCKUA OOBSIBICHA B BAIIOTE, OTIMYHON OT
poccuiickoro pyoss, TO IeOUTOpCKas 3aJ0JDKEHHOCTh NMpPHU3HAETCSd B TOM BalloTe, B KOTOpPOW Oblia
oObsiBeHa Bbimiata. CropaBennuBasi CTOMMOCTh TakoW AEOMTOPCKON 3a/I0JDKEHHOCTH B PyOJieBOM
SKBUBAJICHTE OIMPEJEISIETCS B COOTBETCTBHUH C 1.9 HacTosmux [IpaBuit.

B ciydyae Bo30ykaeHHH Mpoleayphl OAHKPOTCTBA B OTHOUICHHH SMUTEHTa (JIUIa, 00SI3aHHOTO MO
IIEHHOM Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUITHATHLHOTO COOOIIEHUSI O OaHKPOTCTBE CTOMMOCTD
neOUTOPCKOM 3aJOKEHHOCTH 110 BBITLIATEe TUBUIACHAOB paBHa 0 (HYIIO).

B wuHBIX ciy4asx BO3HUKHOBEHHWs TPU3HAKOB OOCCIIEHEHHUs CIpPaBEeAJuBas CTOMMOCTH
3aJI0JDKEHHOCTH  OIPENENAeTC C  Yy4€TOM KOPPEKTHUPOBKM B  COOTBETCTBUU C  IOPSAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

7.2.3. /lebumopckan 3a00nxceHHoCHb no 00x00am uneecmuyuonnvix naee ITH® u naes (axyuit)
UHOCHMPAHHBIX UHBECIUUUOHHBIX (POHO08, NAU KOMOPBIX 6Xx00am é cocmaeg umyujecmea IIHD

JlebuTopckasi 3al0JDKEHHOCTh 1O JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® u maeB (akumii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, AW KOTOPHIX BXOAAT B cocTaB umyniectBa [I® npuznaercs B
JIaTy BO3HUKHOBEHHS 0053aTEJICTBA TI0 BBITIIIATE JI0X0/1a, YKA3aHHYIO:

® B OTHOIICHUU MHBeCTULIMOHHBIX NaeB [IN® - B coobmennn ynpasnsomein kommnanuu [T
O BBIIJIAT€ J0X0/Aa MO HWHBECTUIMOHHBIM masM [IM®, onyOGiuMkoBaHHOM Ha caiite
yopasisiromied komnanuu [IM® wnm HampaBieHHOM B ajapec YHpaBisrolmeld KONMaHWH
doHpa;

e B OTHOIIEHHM MaeB (AKUMH) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIIOB, KOTOPHIE BXOJAT B
coctaB umymectsa [IUD, - B coorBercTBuu ¢ nHpopmanueit AO HPJl wim nndopmaruu o
BBIIIJIATE J0X0/a Ha OQUIMATILHOM CalTe YIPABIISIOMIEH KOMIIAaHHUH;
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B CyMMe, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUU, C YUETOM YCIOBUH, onucaHHbIX B [Ipunoxxenun
5 U1 AAaHHOTO BUA 330JIKEHHOCTH.

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB umymiectBa [IM® npekpariaer
MPU3HABATBCSA B JaTy HCIOJHEHHUS O0s3aTeNIbCTB YIPABJISAIOMICH KOMITAHWEH, IOATBEPKICHHON
0aHKOBCKOM BBIITMCKOMN C pacueTHOro cuera ynpasitomeil kommanuu J1.Y. ITU® /otueTrom 6pokepa YK
[IN®D.

CrnpaBeanuBas CTOMMOCTh 33J0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENEISIETCS € y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, TpeaycMoTpeHHbIM [Ipuioxkenuem 2.

7.2.4. Cpeocmea, nepedantvle no OpoKepCcKuUM 002060pam

JlebuTopckas 3a0KEHHOCTb 110 CPeJICTBaM, MepelaHHbIM PO(GECCHOHAIBHBIM YUaCTHUKAM PhIHKA
IEHHBIX OymMar mo OpOKEpCKMM M HMHBIM JIOTOBOPaM, NMPU3HACTCA C JAAThl OTPAKEHUS MOCTYIUICHHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHM CueT/ClelualIbHBId CUET COIVIAaCHO OT4eTy Opokepa WM C JaThl
BO3HUKHOBEHUS y Yrpasisiromeil komrnanun QoHa mpaBa TpeOOBaHHS JEHEKHBIX CPEJICTB OT OpoKepa B
pe3yibTare onepanuil ¢ neHHeiMu Oymaramu. Hauucnenue u cnucanue Ae0MTOPCKOM 3a10JKEHHOCTH B
pe3yibpTaTe Olepaluid, CBA3AHHBIX C IIEPEYMCIICHMEM JICHEKHBIX CPEACTB C pacyeTHOro Ha
OpoKepcKuil/crielualbHbId CYET WM BBIBOJOM CPEICTB C OpPOKEPCKOIro/CHEeNMaIbHOIO Ha PacyEeTHBIH
CUET, OTPAKAIOTCS B yUeTE HA OCHOBAaHMU 0oT4YeTa Opokepa. VHble onepanuy 1o U3MEHEHUIO 1e0UTOPCKOi
3aJJOJDKEHHOCTH OCYLIECTBIISIOTCS HA OCHOBAaHUM MOJIYyYE€HHBIX OTYETOB NMPO()ECCHOHAIBHBIX YYaCTHUKOB
0 NPOBEJEHUN onepanuii ¢ akTuBamu Ponxa.

HG6I/ITOpCKa${ 3aJ0JDKCHHOCTD 11O CpeACTBaAM, IICPCAaHHbBIM HpO(i)CCCI/IOHaJIBHBIM Y4aCTHUKAaM pPbIHKA
OCHHBIX 6yMar, OIIPCACIISACTCA B HOMHMHAJIbHOM CYMMC OCTaTKa ACHCKHBIX CPCACTB HAa ATy OLCHKH, C
y4eTOM YCHOBHﬁ, OIIMCaHHBbIX B HpI/IJ'IO)KeHI/II/I 5 JUIA JAHHOI'O B A 3aJ0JDKCHHOCTH.

CropaseuinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAEseTCs C y4eTOM
KOPPEKTHUPOBKU B COOTBETCTBUU C MOPAAKOM, NpenycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsix
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeluTHas opraHu3anus/0aHK, B KOTOpPOH y Opokepa
OTKPBIT CIIeUaIbHbIN OPOKEPCKUI CUeT.

7.2.5. He3asepwennvle pacuemut

JlebuTopckas 3a0JKEHHOCTh 10 HE3aBEPIIEHHBIM C/IeliKaM ¢ akTuBaMu DoHa MpU3HAETCS B JaTy
UCTIONTHEHUs YTpasJstoniei komnanueit @onHa 00s13aTenbCTB MO JOTOBOPY M BOSHHUKHOBEHHS MIpaBa Ha
MOJTyYEHHUE JICHEKHBIX CPEJICTB OT KOHTPAreHTa.

Hpe,[[OHJ'IaTBI ACHCIKHBIX CPCACTB KOHTpAarcHTaMm I10 JOTrOBOpaM OKa3aHHusA YCIYT, HpI/IO6peTeHI/I5{
OECHHBIX 6YMal", a TAK)KXC HWHBIX AKTHBOB, IMPHU3HAIOTCA B JAaTy CIIMCAHUSA ACHCKHBIX CPEACTB CO CUETA
anaanomeﬁ KOMIIaHNH (I)OH,I[a B ITIOJIB3Y COOTBCTCTBYIOIIIUX KOHTPArcHTOB.

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

7.2.6. /lebumopckas 3a0011ceHHOCHb RO PACYEMAM C IMUMEHIMOM 007120601l YEeHHOIUL Oymazu

I[CGI/ITOpCKaH 3a10JDKCHHOCTh B OTHOIICHHH 00s13aTeNILCTB DMUTEHTA II0 BHIILJIATE KYIIOHHOTO
J0X0Ja, a TaKK€ 4aCTHYHOI'O MJIM ITOJHOI'O IMOTaIlICHUS }IOHFOBOﬁ IIEHHOM 6YMaFI/I IIPpU3HACTCA B JaTy
HAaCTYIUICHUA 00s13aTEILCTBA IMUTEHTA I10 OILJIaTe TAKUX 00S3aTeIIbCTB.

CnpaBennuBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3a0/DKEHHOCTH OMNPEAeNseTcss B HOMHHAIBHOU
CTOMMOCTH MO/JIeKAIEN MMOTallleHUIO 33/I0JPKEHHOCTH, C YUETOM YCJIOBHM, onrcanHbiX B [Ipunoxenun 5
JUIS. TAHHOTO BUJIA 33JJ0JDKEHHOCTH.

[Ipekpaiienue npu3HaHUs JaHHOW AEOUTOPCKOM 3a10JKEHHOCTH POUCXOINT B AATY MOCTYIICHUS B
coctaB aKkTMBOB @DOHJA JCHEKHBIX CPEACTB WIM HHOTO HMYIIECTBEHHOIO 3KBHUBAJICHTA B CYET
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MOTaIlIeHUs YKa3aHHOM 3a/10JKEHHOCTH.
7.3. Ilpexpainenne NpU3HAHUA A1eOUTOPCKOI 3210/ KEHHOCTH W MPeIoNJiaT

Ipusznanue oebumopcxoii 3a0o.12icennocmu u npedoniam PoHoa npekpawjaemces 8 ciyuae:

® HCIIOJIHEHUS 0053aTeNbCTBA I0JDKHUKOM;

e [iepelayd COOTBETCTBYIOIIEro IpaBa Ympasisiouieil kommanueid PoHIa MO JI0TOBOPY
LIECCUU;

e BHecenus B EI'PIOJI cBepenuit 0 NUKBUAALIMM KOHTpPAareHTa B MOPSAKE, YCTAaHOBJIECHHOM
JCHCTBYIOIUM 3aKOHOIaTEIbCTBOM;

e [IpoYyero IMpeKpamleHus mpaBa TpeOOBaHHA B  COOTBETCTBHM C  JICHCTBYIOIIMM
3aKOHOJATEILCTBOM HJIM JOTOBOPOM.

7.4. Ouenka 1e0UTOPCKOM 3a10/KEHHOCTH M MPeIoIJIaT

B HOMHHANIBHON cymMMe 00s3aTenbeTBa (B CyMME OCTAaTKa 3a/I0JDKEHHOCTH), TIOJICKAIIETO OIUIaTe
JOJDKHUKOM, Ha naty onpeneneHus CYA oOLeHMBAIOTCA BHJbI 33J0JDKEHHOCTH, ONpEACICHHbIE B
[Tpunoxennn 5. TIpeBBIIICHHE CPOKOB TIOTALICHUS ONEPAIMOHHON JeOMTOPCKON 3aJ0JDKEHHOCTH,
omnpezaesieMold B cooTBeTcTBUH C [Ipmnoxkennem Ne 5, Bieder ee oOeclEHEHHE C yYETOM KpPEAUTHOTO
pUCKa B COOTBECTCTBHUU C MECTOJaMH, YKa3aHHBIMU B HpI/IJIO)KeHI/II/I 2.

B octanpHbIX ciiydasx aeOUTOpCKas 3a10JKEHHOCTh OIICHHBAETCS IO MPUBEICHHON K JaTe OICHKU
CTOMMOCTH OYAYyIIMX TOTOKOB, PAacCUYUTAaHHOW B COOTBETCTBUU ¢ [IpwiiokeHHeM 2 K HACTOSIIHM
[IpaBuam.

Ecim B pesynpraTe coBepuieHus caenok ¢ umyniectBom [IM® BosHukaer aedbutopckas
3a/10J>KEHHOCTh, U, COTJIACHO YCJIOBHUSIM CJII€JIKH, HE OIpe/esieHa KOHKPETHas Jara €€ IMOramieHus, HO
yKa3aH IpeleNbHbI CPOK, B TEUEHHE KOTOPOTro Takas 3aJI0JKEHHOCTh JOJDKHA OBITH IMOTallieHa, TO s
ONpPEACIICHUSI CIPABEJIMBOM CTOMMOCTH CpPOK IIOTAll€HUs] TaKOW 3aJ0JDKEHHOCTH IPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE€ OOOCHOBAaHHOTO O3KCHEPTHOTO (MOTMBHPOBAHHOIO)  CYXACHUS
YIPaBJISIONIeH KOMaHUU 00 MHBIX CPOKAX MOTAIIEHHS TaKoW JeOUTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBus crenku He couep)kaT KOHKPETHOW JaThl MorameHus 1e0UTOPCKO 3a0KEHHOCTH U
OTCYTCTBYET MPEIEIbHBII CPOK MOTAIIECHUs, TO I LENeH ONPEEIICHUs CIIPABEIIMBOM CTOMMOCTH TaKOU
CPOK MOXET OBITh YCTaHOBJEH Ha OCHOBaHMM OOOCHOBAaHHOI'O 3KCIEPTHOrO (MOTHBHUPOBAHHOIO)
CYXACHMSI YIPABISAIOLIEH KOMIAaHHUH.

JlebuTopckasi 3a10;>KEHHOCTbD, TTO/JIeXkKAIasi MOTalleHUI0 UMYIIIECTBOM, BO3HUKIIIAS IO JOTOBOPAM
MEHbI, HOBAallMM M JPYTMM AaHAJIOTMYHBIM JOTOBOpPaM, OLEHHUBAETCA I10 CTOMMOCTM HWMYILECTBA,
MOJJIEKAIIETO MOJYYEHHIO, B COOTBETCTBUU C MOPAIKOM OMPEAEIEHUS CIPABEIJIMBOM CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBIICHHBIM HactoAmumu [IpaBunaMu ¢ y4eToM KpEeIUTHOIO PUCKa B COOTBETCTBUM C
METOJIaMH, YKa3aHHbIMU B [Ipunoxxennn 2.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTHPOBKHU B COOTBETCTBUU C MOPSIKOM, TIPEAyCMOTpeHHBIM [Iprinoxenuem 2.

8. MPU3HAHME, NPEKPAIIIEHUE ITPU3HAHHUSA U OIIEHKA KPEJJUTOPCKOM
3AJJOJIZKEHHOCTH
8.1. [Ipu3HaHue KPeAUTOPCKOM 3210/ 12KEHHOCTH

Kpeautopckas 3a10MKE€HHOCTh MPU3HAETCS B AaTy, Korga y Ymnpasisitonied komrnanuu donpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOAATENbCTBOM Poccuiickonn @enepanuy WM 3aKIIOYEHHBIM
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JOTOBOPOM BO3HHUKAeT 0053aTeNbCTBO IO IepeJadye MMYILNECTBAa MM BBIIIATE JEHEXKHBIX CPEICTB
KOHTparcHry.

Kpeautopckass 3a10K€HHOCTh, MOAJEXKAIAs [OTAUICHUI0 HMYIIECTBOM, BO3HHUKAIOLIAs IO
CyaeOHOMY TOKYMEHTY, PU3HACTCS:

- B MOMEHT BCTYIUIEHHSI B CHJIYy Cy1e0HOr0 aKTa IMepBOil HMHCTAHLIMHU, €CJH MoJaya
ane/UISMOHHOM 7KaJ100bI He MPeIyCMOTPEHA;

- B MOMEHT BCTYIUIEHHUsI B CHJIy pellleHHsI Cy/Ja MepBoii MHCTAHIMHM (B TOM 4YHCJe, eCJH ObLIa
NMOoJIaHA amNe/UIAIHOHHAsI :Kaji00a). B ciyuae ameuisiMOHHOTO OO0KaJOBaHUS YKa3aHHOE PEIICHHE
BCTYIAaeT B 3aKOHHYIO CHJIY CO JIHS IPHHSATHS IOCTAHOBJICHHS apOUTPa)KHOTO CyJa aneUISIHOHHOM
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBICHUS Cy/Aa aNeIUISIMOHHONW HWHCTAHIMU CUMUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJIHOM 00BbEMe).

8.2. lops10K MPU3HAHUS U OLIEHKH HEKOTOPHIX HHBIX BHI0OB KPEeIUTOPCKOIi 32/10/:KEHHOCTH.
8.2.1. He3zasepuiennuvie pacuenol

erI{I/ITOpCKaﬂ 3a00JDKCHHOCTL IO HE3aBCPUICHHBIM CACIIKAM 110 HpI/IO6peT€HI/IIO HMYyHICCTBAa B
COCTaB aKTHUBOB (DOHI[a MPU3HACTCA B JATy UCIIOJIHCHHUA KOHTPAIr€HTOM €TI0 00513aTENBLCTB 110 AOTOBOPY U
BO3HHUKHOBCHUA Yy YHpaBHHIOIHeﬁ KOMIIaHHUH CDOHIla 00s13aTeNbCTBA 10 BHIILIATE ACHCKHBIX CPEACTB
KOHTpArcHry.

[IpenonnaTel OEHEXKHBIX CPEICTB, NEPEUYUCICHHBICE KOHTPAr€HTaMH I10 JOTOBOpPAM pealu3aluu
[EHHBIX OyMar W MPOYMX aKTUBOB, MPHUHAUICKANIMX YMpasistomed xomnanuu DoHAa, MPU3HAIOTCS
KauyecTBe 00s3aTeNbCTB B /ATy (PAKTUUECKOTO MOCTYIUICHHUS JCHEKHBIX CPEACTB HAa PACUETHBINA CUEeT
Yapasistomen kommnanun Gonpa.

Or1eHKa OCyIIECTBIISIETCS] B COOTBETCTBHHU C 1. 8.3.

8.2.2. /Iox00 no nasm

Kpenuropckast 3aJ0KEHHOCTh IO BBIIUIATE JIOXOAOB MaMIIMKaM INPU3HAETCA B COOTBETCTBUU C
YCIIOBUSIMU HayHclieHus, omnpeaeneHHeiMu B IIJIY, B naty QopmupoBaHusi COOTBETCTBYIOIIETO
JOKYMEHTA O pacyeTe JOXO00B, MOICKAINX BBIIUIATE.

erI[I/ITOpCKaH 3a10JI2KCHHOCTS ITO BBIIIIIATE JOXOJ0B HaﬁIlII/IKaM MNpEeKpamacT Mpru3HaBaTbCA:

e B nary ucnonHeHus o0s13aTeNbCTB YIPABIAIOLIEH KOMIaHUEH, TOATBEPKIEHHON 0aHKOBCKOM
BBIIIMCKOM C PACUETHOIO CYETa YNPABIAIOUIEH KOMIIAHNN;

e B nary pemeHus nuna, ocymectsistoniero npekpamenue I[P, o momHoM/yacTHYHOM
NpEeKpaIleHu! TpU3HaHUA 0043aTelNbCTB IO BBIIUIATE JIOXOJA B CJIydyae OTCYTCTBHS
(memocratka) neHexXHbIX cpenctB B [IM®D nmna ommatel Takux 00s3aTEIBCTB NP
npexkpauieHuu [TNO.

O1nieHKa OCyIIECTBIIAETCS B COOTBETCTBUH C II. 8.3.

8.2.3. Bosnazpasicoenus u pacxoosl

Ilopaook npuznanusn
Kpenuropckas 3a0KE€HHOCTh N0 BBIIUIATE BO3HATPAXKIEHUN U OIJIATE PacxoJ0B NMPH3HAETCS B

Han0oJiee paHHIOK U3 JaT:
e Jlara onpenenenus CHA I[IN® B coorBeTcTBUU € pa3aenoM 2 HacTosmux [IpaBun (ecnu B

COOTBETCTBUH C METOJIAMU OIIPEICIICHHUS CIIPABEIIMBON CTOUMOCTH KPEIUTOPCKOM
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3aJJ0JDKEHHOCTH €€ pa3Mep MOXKHO OTPE/ICIHTB);
e Jlara BOSHMKHOBEHHsI y YTpaBistomield komnanuu @oH1a COOTBETCTBYIOIIETO

00513aTeNILCTBA;
e JlaTa mOKyMEHTa, IOJTBEPIKIAIOIIECTO BBITOJIHEHUE padoT (okazanus yciyr) [TU® no

COOTBETCTBYIOIIMM JIOTOBOPaM WJIM B COOTBETCTBUM C npaBuiamu Y TTNO.

O0s3arenbcTBa MO OIJIATEe PACXOAOB/BO3HATPAKIACHUN 3a cueT umymiecTBa PoHIa MPHU3HAIOTCSA B
pa3Mmepe, ONpENeICeHHOM B COOTBETCTBUM C METOJAMHU OLIEHKHM, HO HE IPEBBIAIOIINM MPEIEIbHO
JOMYCTHUMBI pa3Mep pPacXoJI0B/BO3HATPAXKICHUN, OMPEICICHHBIM HCXoas U3 cpeaneromoBoii CUHA
@oHJa HA MOMEHT UX MPU3HAHMUS.

Ilpexpawenue npuznanua yKa3aHHOW KpPEIUTOPCKOW 3aJ0JKEHHOCTH OCYIIECTBISAETCS B ATy
CIMCaHUsA CyMM C PAacUETHOrO cdera Ympasisromend komnaHnu PoHIa B MOJb3Y COOTBETCTBYIOIIHMX
KOHTPAareHTOB COTJIAaCHO OAaHKOBCKOM BBIMTUCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HArpaXKJIe€HUA YMPABIAIOLIEH KOMIIAHUM, IPEIyCMOTPEHHAs
[TpaBunamu Ponpga, sBAseTCs (UKCUPOBAHHOW, KPEAUTOPCKAs 3aJ0JDKEHHOCTh 10 BO3HATPAXKICHHUIO
VYrpapnsionied KOMIIAHUM OLIEHUBAETCS B CyMME IPONOPLHOHAIBHO KOJHMYECTBY JHEW B PacueTHOM
nepuone. [lpu »ToM mpu pacdere Ha MOCHEAHHM pabouMii JIEHb PACUYETHOrO IEpUoAa CTOMMOCTH
3aJI0JKEHHOCTH OIPEAETSeTCs B MOJTHONW CyMMeE C Y4eTOM HepaOouuX JHEeH Mocye 1aThl pacueTa.

AHaJOrMYHBIM MOAXOA MPUMEHSETCS IPU OLEHKE WHBIX BO3HArPAXACHUM U PacxoloB IO
MEePUOINYECKH OKa3bIBAEMBIM YCIIYT'aM, BEJIMUYUHA KOTOPBIX SBISETCS PUKCUPOBAHHOM.

B umHBIX ciyyasx BeJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 BO3HAIPAXKIACHUIO YIIPaBIAIOLIEH
KOMITAaHUH OIPEAEIISIETCS] HA OCHOBAHUU JOKYMEHTOB, MIOITBEPKAAIOLIMX OKa3aHHbIE YCIYTH.

BennunHa KpeauTOPCKOM 3al0JDKEHHOCTHM IO pacxoJaM TpPeTbUX JIUI, OIUIAYMBAaEMBIX B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIIYT CIELUAIN3UPOBAHHOTO JIENO3UTApHs, ONpeenseTca Ha
OCHOBAaHMH JIOKYMEHTOB, ITOATBEPKIAOIINX OKA3aHHBIC YCIYTH.

KpenuTtopckas 3a0DKEHHOCTh IO OIJIaTe MePHOAMYECKHM OKa3blBa€MBIX YCIyr (paboT), pasmep
KOTOpOHl 3aBUCHUT OT pa3Mepa CTaBOK, TapudoB U 00bEMOB OKa3aHHUs YCIyr (B TOM YHUCIE
KOMMYHAaJIbHBIX ), OLIEHUBaeTcs Ha aaty onpeneneHuss CHA

Ha OCHOBAaHUH IIPOTHO3HBIX 3HA4YCHUU (anmpoxcumanuu), OINpPEEIECHHBIX KaK
cpeaHeapudmMeTHUecKoe 3HaUCHUE PacXo/I0B 3a nocieanue 12 (1BeHaaaTh) MECsIEB MPOMOPIUOHAIBHO
KOJIMYECTBY JIHEW B PACUETHOM IIEpUOJIE B COOTBETCTBUH C YCIOBHUAMU Jorosopa. [Ipu atom mpu pacuere
Ha TMOCJeHUN pabounii IeHb pacCuUeTHOI'O MEPHOAAa CTOMMOCTh 3a/I0JKEHHOCTH OIPENeNIeTCsl C yU4eTOM
HepaOouux JHEeN mocie 1aThl pacuera.

[Ipn otcyrcTBUM Takoro o0beMa CTAaTUCTUKUA METOJ AaNMpOKCHUMAIMM MPUMEHUM IpH HaJIUYUH
JAHHBIX HE MEHee, YyeM 3a TMocieHue 2 (Ba) Mecsla, npeamecTyomux nate onpeaeneaus CHA [TNO.
B nHBIX ciydasx MeToJ anlpOKCUMAalX HE TPUMEHSETCS.

B nmary mnocrymieHus JOKYMEHTa, IOATBEPXKAAIOLIETO OKAa3aHHBIE YCIYI'H, I[POU3BOJUTCA
KOPPEKTUPOBKAa CTOMMOCTH O0O0S3aTEIbCTB JI0 UX PEAJbHOTO 3HAUEHHUS B COOTBETCTBUU C JTOKYMEHTOM.
Takasg KOPpEKTUPOBKa CTOMMOCTH OCYIIECTBIIICTCS B pa3Mepe, HE IMPEBBILAIOIMINM IPEACIBHO
JOTTYCTUMBIA pa3Mep PacxXxoJ0B/BO3HATPAKICHHUM, OMPENEICHHBIM HCX0As U3 cpemHeromoBoii CUA
@doHJa HA MOMEHT X NPU3HAHUA.

B cnydae, ecim B pacuer CYHA IIM® BriIOYEH pe3epB Ha BBHIIUIATY BO3HArPAXKICHUU,
anmnpoKCUMAIUs BETUYMH, [10J1 KOTOPbIE TPOUCXOIUT (POPMUPOBAHUE pe3epBa HE OCYIIECTBISIETCS.
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8.2.4. Hanozu u opyzue obsa3amenvHble naameicu

Kpenuropckass 3al0JDKEHHOCTh TI0 YIUIAT€ HAJOTOB M JIPYTUX OO0s3aTENIbHBIX IUIATeKEH U3
nMmymiectBa @oHIa IpU3HAETCS C JaThl BO3HUKHOBEHUS Yy YIpasiswoiled komnanuu @PoHna
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIATe HAJIOTa W/WIIM 0053aTEILHOTO IUIaTeka B COOTBETCTBUHU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM UHBIM HOPMAaTUBHBIM akToOM Pocculickoit @enepanuu.

[Ipekpaienue mnpU3HAHHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 VyIUIaTe HAJIOrOB M JAPYTUX
00s13aTeNbHBIX TUTaTeXel u3 umymiectBa DoHAA MPOWCXOAUT B JATy CIUCAHUS JCHEKHBIX CPEICTB C
pacueTHOro cuera Ympasistomniei komnannu @oHga B oruiaTy CyMM HalloroB (00s3aTebHBIX IMJIaTEXKEH)
WJIH TIPOYETO MPEKpaIICHHs 00s13aTEIbCTBA B COOTBETCTBUU C JICHCTBYIOIIUM 3aKOHOAATEITLCTBOM.

Kpenutopckas 3a10/KEHHOCTD 110 yIJIaTe HAJIOTOB U JPYTHX O0sI3aTENbHBIX IIIATE)KEH OIICHUBACTCS
B pazMepe (haKTUYECKOH 3aI0JDKEHHOCTH Ha aaty pacduera CHA donpa.

8.3 IlpekpanieHne NpU3HAHUS KPeIUTOPCKOii 3210/ 12KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJYYEHHBIX IPEIOIUIAT PEKPaIaeTCs:
® C JIaThl UCTIOJHEHUSI 00s3aTeNbCcTBA Y paBiisoNiet komnanuein @onHna;
e ¢ garel BHeceHus B EI'PHOJI cBemeHuit o JMKBUAalMM KOHTpareHTa B IOPSIKE,
YCTaHOBJICHHOM JEHCTBYIOLIUM 3aKOHOJATEIIbCTBOM;
® C JaThl IPOYEro MpeKpaleHus o0s3aTenbcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

8.4 OueHka MHBIX BU/I0B KPeIUTOPCKOM 32/10/1KEHHOCTH

erI[I/ITOpCKa}I 3a0JDKCHHOCTD «10 BOCTpe6OBaHI/I}I», KpeauTopcCKasd 3aJ0JKCHHOCTD 11O HAJIOTaM, a
TAKKC KPCAUTOPCKAA 3aJ0JDKCHHOCTD, MOJAJICKalIas MoralmcHui0 JCHC)KHBIMU CPEACTBAMU, OLICHUBACTCA
B HOMHUHaJIbHOM CyMMC O6H3&TCJ’ILCTB8., MNOJICKAIICTO OIlJIaTe anaBnmomeﬁ koMmnaHueit ®oHzaa.

KPGI[I/ITOpCKaH 3a10JDKCHHOCTD, MMOJJICKalIad MmoralcH1u UMYIICCTBOM, BO3HUKIIIAA 1O AOTrOBOpaM
MCHbI, HOBAllUKM W JpPYIrUM aHAJIOTUYHBIM JOrOoBOpaM, OHLCHUBACTCA IO CTOMMOCTH HMYHICCTBA,
nmoayic)kamero nepeaadyec, B COOTBETCTBUU C MOPAAKOM OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH TaKoOro
HUMYyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IJ'IaMI/I.

HOJ'Iy‘{CHHBIG npeaomiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

9. Iopsinok KOHBEPTALMHU CTOMMOCTEN, BHIPAKEHHBIX B OIHOM BaJII0OTE, B IPYIyI0
BAJIIOTY

CrouMOCTh aKTUBOB M 0043aTeNbCTB, BBIPAKEHHAas B MHOCTPAHHOM BaJllOTe, MPUHUMAETCS B
pacuer CHA B Bamote onpenenennss CHA B coorBerctBuM ¢ [IpaBunamu 1Y [THU®, neiicTByrommmu Ha
nary onpeaenenus CHA, no kypcy LlentpansHoro banka Poccuiickoit denepannn Ha qaTy onpeaeseHus
UX CIPABENINBON CTOMMOCTH.

B cnyuae ecmu LlentpansHbiM bankom Poccuiickoit dexepanuyu HE YCTAaHOBIEH Kypce
MHOCTPAaHHOW BaNIOTHl, B KOTOPOM BbIpaK€Ha CTOMMOCTh aKTHBOB (0053aTeNbCTB), K BalIOTe
onpenenenuss CYHA B coorBerctBuu ¢ IlpaBunamu Y TIU®, peilcTByronmMu Ha J1aTy ONpeneseHus
CYA, TO uCronb3yeTcsi COOTHOLIEHNE MEXKy KypCOM MHOCTPAHHOW BAJIOTHI M BAIKOTON ONpPENEICHUs
CYHA B cootBerctBuu c¢ IlpaBunamu Y IIU®, peiictByrommumu Ha pgaty onpegenenus CYA,
OTpee/IIeMOe Ha OCHOBE Kypca 3THX BAIIOT M0 OTHOIICHHIO K aMmepukanckomy moiutapy (USD),
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YCTAHOBICHHOTO KOMIIO3HTHBIM pbiHKoM Hbio-Mopka (Composite (NY) Generic) (kpocc-kypc
WHOCTPAHHOU BAJIIOTHI, ONIpEIeTICHHON Yepe3 amepukanckuii gomiap (USD))

10. MOPAIOK PACUETA BEJIUYMHBI PE3EPBA HA BBIILIATY BO3HAT' PAKJIEHUI

Pe3zepB Ha BbIIIaTy BO3HArpaxIeHUs (OPMHUPYETCS OTIEIBHO B YacTH pe3epBa Ha BBIIJIATY
BOZHAarpaXACHHUA YIPaBIAIOIIEH KOMIIAHMM M B YacTH pe3epBa Ha BBIUIATY COBOKYIIHOI'O
Bo3HarpaxaeHus Crienuanu3upoBaHHOMY JIENO3UTApUI0 U JIMIY, OCYILECTBISIOLIEMY BEACHHUE peecTpa
BJIaJIEJIbLIEB MHBECTULIMOHHBIX 11aeB QOHIA (Oanee umenyemcs pe3epe Ha npouue 603HAZPANCOCHUSL).

Pe3epB Ha BhIIaTy Bo3HATrpaKIACHUN MpHU3HAETCs (HAYUCIAETCs) B cocTaBe o0s3aTenbeTB DoHa
¢ HamOonee no3aHel u3 2 ([[Byx) ciaeayromux aat:

e JlaTa HayaJla KaJIEHAAPHOIO roja;

e Jara 3aBeplueHUs (OKoHYaHus) popmupoBanus PoHpa.

IIpexpanieHue npu3HaHus pe3epBa HA BBIILIATY BO3ZHATPAXKACHUN MPOUCXOIUT IPU HACTYILUICHUH
OJIHOM M3 CIEAYIOUIMX JarT:

e J1aTa OKOHYaHMsI KAJIEHJAPHOTO I'0/1a BKIIIOUNTENBHO;

e JlaTa BOBHMKHOBEHHMs OCHOBaHUSA JUIs NpekpaiieHus GoHna B 4acTu pe3epBa HA BBIILIATY
BO3HArpaXkJACHUs Y IPABJIIIOLIEH KOMIIAHNH;

e HauOosee MoO3aHEH U3 JABYX JaT IpH MPEKpallleHUH - JaThl OKOHYAHUS Ipuema
TpeboBanuit kpenuropoB [IN® unu gatel okoHYaHus peanuszanuu Bcero umyiiectsa [TND
(BKJIFOUMTEIIBHO).

BenuunHa pesepBa Ha BbIILIATy BO3HArpaxacHuil B POHJIE HAYMCIAETCS HApacTalOUIMM UTOTOM
KKl pabounii IeHb B T€YEHHE KaJIEHAAPHOT0 ro/ia.

Ecin pacu€rHas BelMuMHA pe3epBa Ha BBIIUIATY BO3HAIPAXICHUS OIPENEIAETCS UCXOAS U3
(UKCUPOBAaHHON BEIMYHMHBI, IPEAYCMOTpeHHOU [IpaBriiaMy JOBEPUTEIBHOTO YIIPABICHUS, TO pPE3epB HA
BBIIUIATY BO3HATPAXKICHHUS HAYUCISETCS B pa3Mepe YKa3aHHOM BEJIMUYMHBL, PACCUMTAHHOM Ha JaTy
onpenenenuss CHYA B coorBerctBuu ¢ IlpaBuiamu JOBEpPUTENBHOrO YIPaBICHUS MPONOPIHOHATBHO
KOJIMYECTBY KaJICHAAPHBIX IHEU B PACYETHOM IIEPUOJE.

B cnyuae u3MeHeHus (DUKCHPOBAHHOIO pa3Mepa BO3HArpakJeHHUS BEIMYMHA HA4YMCIIIEMOTO
pe3epBa ONpeAeIAeTCs IPONOPLUOHAIBHO UCXOI U3 KOJIMYECTBA KaJCHIAPHbBIX JHEH NEUCTBUSA KaXKI10TO
pa3Mepa BO3HArpaXkJeHUs B PACUETHOM IIEPHO/IE.

Ecnu pacu€rHas BenMYMHA pe3epBa Ha BBIIUIATY BO3HAIPAXKIACHUS OIPENEISACTCS HCXOAS U3
MIPOLICHTHOW CTaBKM OT CPEIHEroJ0BOM CTOMMOCTHM YHCTBIX AaKTHMBOB, TO BEIMYMHA TEKYLIETO
HAUYMCIIEHUs pe3epBa Ha BBIIUIATY Bo3HarpaxkaeHuit B @oHjie paccuuThIBaeTCs Mo cieayrouiei hopmyie:

d- d-
iCth + Ad—Oud +Z]:P0t

* t=1 1 . Xo, <&
Pa = X *(oxpyen( );2)I(1+—) - E P,
D D t=1

eoe:
Pa_ CyMMa OuYepeaHOro (TEeKYIero) HaYuCIeHHs pe3epBa B AaTy pacuera CHA;
X - IpoleHTHAs CTaBKa, COOTBETCTBYIOIIAS:
® cCIM TPOM3BOJUTCSA pacdyeT CYMMBI pe3epBa Ha BO3HArpaxkJeHHUE YIPaBJISIONICH

KOMIIAHUM - pa3Mepy BO3HArpaKIeHUs YIPaBIAIOMIEH KOMIIAHUM OTHOCHTEIBHO
cpenneronoBori CYA, ycraHoBieHHOMYy IlpaBuinamMum JTOBEPUTENBHOTO  YIPABICHUS
DonHaoM;

® CCJIM NIPOU3BOJIUTCA pacyeT CyMMBI PE3€pBa HA MPOYME BOZHAIPAKICHUSA - COBOKYITHOMY
pasmepy  BosHarpaxiaeHuid — CrnenumanusupoBaHHOMY  JIETIO3UTApUI0 M JIULY,
OCYLIECTBISIIOIIEMY BEICHUE pEeecTpa BIAAENbLEB HWHBECTULIHMOHHBIX maeB doHna,
OTHOCUTENBHO cpenHeronoBoil CUYA, ycranoBneHHoMmy IIpaBmiiaMu JOBEpUTENBHOIO
yrpasiieHust DOHIOM;
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CH4, CYA 10 cocTOsSTHHIO Ha KOHEI] KaX10oro padouero aHg t, 3a uckiatouenuem nus d. Eciu Ha
pabouunii nenbp t CHA He ompenesieHO, OHO NMpuHHUMaeTcs paBHbIM CYA 3a mpeamecTBYIOMUNA JTHIO t
paGoumii neHb TeKymiero kaieHmapHoro roxa. llpm pacuere pesepBa B mepBbli pabounii JeHb

d-1
KaJIEHapHOI'0 roja Z CY4, npuHUMAETCS PaBHOM HYJIIO.
t=1

Ad - cTOMMOCTB aKTHBOB Ha nary pacuera CHA;

Ou - cronmMocTb 06s13aTeNbCTE Ha nary pacyeta CHA;
D - konnuecTBO pabounx AHEN B TEKYyIIEM KaJEHIAPHOM TOLY;
t - mopsAKOBBI HOMEp paboyero JHS, MpUHUMAKIMUK 3HadyeHus oT 1 g0 d. t=d - mopsakoBbIi

HOMep pabodero JHs HAYMCICHNs pesepsa L9 ;

Por_ cymma pesepa Ha Bo3HArpaxcaeHHE YIPABISIONECH KOMIAHHH M pe3epBa Ha MPOUHE
BO3HArpaX<J€HUs, HAUMCIEHHAs C Hayalla TEKYILEro KaJeHAapHoro roja, He BKitoyas aary pacuera CHA;

Xo -CyMMapHas IpPOLEHTHAas CTaBKa BO3HarpaxAcHus  YNOPABISAOMIEH  KOMIIAHUUM U
BO3HarpaxaeHuil Criequanu3upoBaHHOMY JIETIO3UTApUIO U JIMILY, OCYIIECTBIIAIONIEMY BEJIEHUE peecTpa
BJIAJIEIbLIEB MHBECTULIMOHHBIX MTaeB PoHAa.

P CyMMa pe3epBa, COOTBETCTBYIOIIAA:

e ¢cCIM INPOU3BOJAUTCSA pacuyeT CyMMBbl pe€3epBa Ha BO3HATPaXICHHE YIIPABISIOIIECH
KOMITAaHHMH - CyMME PE3€pBa Ha BO3HAIPAKJACHUE Y IIPABIIAIOIIEH KOMIIAHUH, HAYNCICHHON
C Hayasa TEeKyIIero KaJIeHJapHOro rofia, He BKJItoyas faty pacuera CHA;

®  €CIM IPOU3BOJUTCS PACUET CyMMBI PE3€pBa Ha IIPOYUE BO3HAIPAXKACHUS - CYMME pe3epBa
Ha IIPOYME BO3HAIPAXKJCHUs, HAYMCICHHOW C Hadajla TEKYIIEro KaJeHAApHOIo roja, He
BKJItOYas aary pacuera CHA.

B cnyuae BcTymeHus B cuily u3MeHeHu# B IIpaBuna noBepuresbHOro yrnpasieHus DOHIOM,
IpeJycMaTpUBAIOIIMX HM3MEHEHHE pa3Mepa BO3HArpaXAEHUS YTpaBISIOMEH KOMIAHUM /WU
COBOKYIHOTO  pa3Mmepa  Bo3HarpaxjaeHuid  Crneuuaau3upoBaHHOMY  JEHO3UTApUI0 U JIHILY,
OCYLIECTBIIAIOIIEMY BEACHUE PEecTpa BIAAC/IbLIEB MHBECTULIUOHHBIX maeB PoHAA, B OTYETHOM TONY,
MIPOLIEHTHAs CTaBKa PACCUUTHIBACTCS CIAEAYIOLUIUM 00pa3oM:

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

_ ! " n
T=(T +T, +..+T."),
20e:
X - HpOHeHTHaSI CTaBKa, COOTBCTCTBYIOHIEISH
e ¢CIOM TPOU3BOIUTCSA pacdyeT CYMMBI pe3epBa Ha BO3HArpaXkAcHHE Y IIPaBISIOIIEH

KOMIIAHUM - pa3Mepy BO3HArpakIeHUs YIpPaBIAIOMIEH KOMIIAHUM OTHOCHTEIBHO
cpenneronoBori CYA, ycranoBieHHOMy IlpaBuinamMu JTOBEPUTENBHOTO  YIPABICHHS
DonHaoM;

® CCJIM NPOU3BOJUTCA pacyeT CyMMBI PE3€pBa HA MPOYME BOZHAIPAKIEHUSA - COBOKYITHOMY
pasmepy  BosHarpaxiaeHuid — CrnenmanusupoBaHHOMY  JIETIO3UTApUI0 M JIULY,
OCYILECTBISIIOIIEMY BEACHHE pEecTpa BIIAJCIBIEB HWHBECTUIMOHHBIX maeB donHxa,
OTHOCUTENBHO cpenHeronoBoil CYA, ycranoBneHHoMmy IIpaBmiiaMum J1OBEpUTENBHOIO
ynpasieHuss PoHI0M;

1
X' IMPOLICHTHAA CTaBKa X , ACUCTBOBaBIIasa C Ha4Yajia OTYCTHOI'O roaa,

"
X" HN3MCHCHHAA NPOLUCHTHAA CTaBKa X ;
n

- IEWCTBYIOIIAs TIPOIIEHTHAS CTaBKa X |
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i . T . ,
T' - KOJIMYECTBO p3_60‘-II/IX JTHCU Hepnona ! , B TCUCHHUC KOTOpI:IX JCUCTBOBAJIA CTaBKa X X

T- o . o ",
| - KOJIMYECTBO pabouux JHEH nepuosia = ', B TEYEHHE KOTOPBIX JEHCTBOBAJIA CTaBKa X"
n n
I - KonMuyecTBO pabouMx AHEW nepuoga ~ ', B TEUEHUE KOTOPBIX JIEHCTBOBAJIa CTaBKa ;

CpenneronoBas CHA ®onpa Ha mo0oOH JeHb omperensercs, Kak oTHomeHne cymmbl CHA Ha
KaXIbI pabouyuii JIeHb KajeHAapHoro roja (eciu Ha pabouuit neHb KaneHmapHoro roga CYUA He
onpeensiach - Ha MOCISAHUN JEHb €€ ONpeAesICHHs], IPEIISCTBYIONIMN TaKOMY JIHIO) C Hayaia roja (c
JaThl 3aBepieHus (okoHuaHus) ¢popmupoBanus PoHma) 10 1aThl pacuera cpennerogoBoii CHA k yucity
pabounx AHEH B KaJICHAAPHOM TOJTY.

Pa3zmep chopMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPKICHUM YMEHBIIAETCS HA CYMMBI
HAYUCJICHHOTO B  TEYEHHE OTYETHOTO TOJa BO3HATPAXKICHUS  YIPaBISIONEH  KOMIIAHWH,
CrnenuayM3upoBaHHOMY JCTIO3UTAPUIO W JIMIy, OCYIIECTBISIONIEMY BEICHHE peecTpa BJaJIC/IbIICB
HHBECTUIIMOHHEIX I1acB DoHa.

Heucnonbs3oBanHblli B TeueHUE KaJEHAAPHOTO Troja pe3epB Ha BBHIIIATY BO3HArpa)KICHUI
MOJJIKUT BOCCTAHOBJICHUIO B TIOCJICIHUM KaJIGHIApPHBIM JI€Hb KaJCHIAPHOTO Toja, a YKa3aHHOE
BOCCTAHOBJICHHE OTpa)kaeTcs npu mnepBom ompeaeneHun CUA B KaJeHZapHOM TOJy, CICAYIOLIUM 3a
KaJICHIapHBIM T'OJIOM, B KOTOPOM JITAaHHBINA pe3epB ObLT CHOPMUPOBAH.

11. HOPSIIOK Pg&C‘{ETA CPEJHEIOJOBOM CYA ®OHJIA Y OITPEJEJIEHUA
PACYHETHOU CTOUMOCTHU UHBECTUIIMOHHOTI O ITAS1 ®OHIA

CpenneronoBass CHA ®onpa Ha 11000M AeHb ompenensercs, kak oTHomeHue cymmbl CYA Ha
KaX/Iplii pabounii JeHb KalleHIapHOro rojaa (ecau Ha pabounit AeHp KajeHjaapHoro rojga CYA He
oIpeaessIach — Ha TOCIIEAHUI JISHb €€ ONpeeNeHus], IPEIICCTBYIONINI TaKOMY JHIO) C Hadana roja (c
JaThl 3aBeplIeHus (OKoH4aHus1) popmupoBanus PoHza), BKIOYas 1aTy pacyera cpegHeronoBoil CUA, k
YqHCITy pab0vnX JHEH B KaJCHIApPHOM TOY.

D C44,
CrCyq==2——,
D

2oe:

D - konnuecTBO pabouux HEH B TEKYIEM KaJleHIapHOM TOJ1y;
C4Y4, - CYA, paccuntaHHas B COOTBETCTBMM C HACTOSIIMMH IIpaBWiamy, BKJTIOYas JIeHb pacyera

cpemnerofoBoii CYA. Ecim Ha pabGoumit nenr t CHA He onpeneneHa, oHa npuHuMaercs paBHoit CUA 3a
TIPE/IIIECTBYFONIHI JTHIO t paboumii IEHb TEKYILETo KaIeHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM TOY,
BKJIFOUasl JIeHb pacuera cpeaneronoBoii CUA, He TPOM3BOMMIICS — HA TIOCTCAHUNA paObounii JeHb MPEIbITyIIEro
rojia. 3Ha4eHHe OMpPEIENAeTCs C TOUHOCTBIO 10 2 (/IBYyX) 3HAKOB 1OCIIE 3aIlsITOM.

PacuérHas ctTouMOCTh MHBECTUIIMOHHOTO Masi PoHa onpenenseTcss Ha KaXxayr J1aTy, Ha KOTOPYIO
onpenensiercs CHA dounpa, nyrem aenenuss CHA ®donaa Ha KOJUYECTBO MHBECTUIIMOHHBIX MAaeB IO
JAHHBIM pEecTpa BIAJECIbLIEB HHBECTUIMOHHBIX MaeB @oHAAa Ha JaTy OMNPEAENICHUs pacuyETHOU
CTOMMOCTH.
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[Tepepacuér cpennerogoBoii CHA ®oHaa U pacu€THOM CTOMMOCTH MHBECTUI[MOHHOTO Masi MaeBOro
nHBecTUIIMOHHOrO0 DOHa ocyliecTBIsieTcs B ciryyae nepepacuéra CUA.

12. MOPAAOK ONNPEAEJEHUA CTOUMOCTU UMYUIECTBA, IIEPEJAHHOI'O B
OILVIATY MHBECTUIIMOHHBIX MAEB

CrouMOCTh UMYILIECTBA, MEPEJAHHOTO B OIUIATY WHBECTUIIMOHHBIX I1a€B, OIpEACNAeTCsS B
cooTBeTcTBUU ¢ TpeboBanusmu DenepanibHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSIMU
Vkazanusg u [Ipasui.

I[aTa, M0 COCTOAHHUIO Ha KOTOPYIO OHNPCACIACTCA CTOMMOCTb MMYIICCTBA, INCPCAAHHOTO B OILIATY
WHBECTUIMOHHBIX IIacB (DOHI[a, HE MOJKET OBIThb paHEC OaThbl nep€aadyu TakKoro MMyHieCTBa B OILIATy
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIYy4acB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IICPECAAHHOT'O B
OIIaTy MHBECCTHIITMOHHBIX naés CDOHI[a, Ha OCHOBaHUM OTYETA OLICHIIIHKA.

JlaTa, O COCTOSTHHIO Ha KOTOPYIO OMpPEAENseTCS CTOMMOCTh MMYIIECTBA, MEPEAAHHOTO B OIUIATY
WHBECTHIIMOHHBIX TaéB DOHJa, HA OCHOBAaHWM OTYETA OIEHIIMKA, He MOXeT ObITh paHee 3 (Tpéx)
MECAILIEB 1O JAaThl IepeJayd TaKoro HMYIIEeCTBa B OIUIaTy HWHBECTULIHMOHHBIX TaéB. CTOMMOCTH
HMMYIIECTBA, MEPEIaHHOr0 B OIUIATy MHBECTULMOHHBIX MaéB DOHIa, ONpeneseTcs MO COCTOSHUIO Ha
JaTy, YCTaHOBJIEHHYIO B cOOTBeTcTBUHU C [IpaBunamu nosepurensHoro ympasieHus @ongom Ha 23 4. 59
MUH.

13. MOPAJIOK YPEI'YJIMPOBAHUSA PAZHOIJIACUH MEXKTY YIIPABJISIOIMIEN
KOMITAHUEW U CIELIUAJIM3UPOBAHHBIM JENNO3UTAPUEM IPU ONPEJEJIEHUU
CYHA

13.1 Ipouecc cBepkn CUA

VYnopasisromas koMmnanus u CrnienManu3upOBaHHBIN JEMO3UTapUi Ha JaThl, NPEIyCMOTPEHHBIE
NeBATBIM ab3aleM paszgena 2 Hacrosumx [lpaBui, ocymiecTBisoT oOsi3arenbHylo cBepky CUA wu
CTOMMOCTH OJHOT0 MHBecTHLHOHHOro mast ®onna. J{ns storo Ympasisomas koMnanus GopMupyer u
nepenaet B Crequain3upoBaHHBIN AETIO3UTAPHUM CIIPaBKy O CTOMMOCTH YUCTBIX akKTHBOB DoH/a.

Cnennanu3upoBaHHbIA Aeno3uTapuil ocymiecTBisieT cBepky CHA u pacu€THOW CTOMMOCTH OJHOTO
WHBECTHITMOHHOTO Tasi DoHAa, paCCUMTAHHBIX YTIPABIISIONICH KOMIAHUEH, C COOCTBEHHBIMHU pacuéTaMu
JIAaHHBIX MMOKa3aTeNeH.

[IpaBunbHOCTE onpenenennss CHA u pacuy€THOW CTOMMOCTH OJJHOIO MHBECTHUIIMOHHOTO Tast PoHpaa
MOATBEPKIAETCS MOAMUCHIO YIIOJTHOMOUYEHHOTO Juiia Crnenuain3upoBaHHOTO JENO3UTApHs U 3aBepsAeTCs
neyaThio Crnenuain3upoBaHHOTO JIEMIO3UTAPHUsS Ha CIIPaBKE O CTOMMOCTH YHCThIX akTHBOB DoHma (B
cllydae MOJAMUCaHusl OYMa)XHOTO JJOKYMEHTA).

B cnydae oOHapyXeHHS CYIIECTBEHHBIX PACXOXKJIEHWH, BBISIBJICHHBIX B TPOIECCE CBEPKH,
CrenManu3upoBaHHBIM  JICTIO3UTAPHI  HAmNpaBlseT YOPaBIAIIEH KOMIAHWKM HHPOpMAIHIO C
pe3yibpTaTaMu 10 CBEPKE JaHHBIX yuéra mmyriecTtBa DoHa ¢ yKa3aHUEM IMO3HIHNH, IO KOTOPHIM OBLTH
OoOHapyKEeHBI TAHHBIE PACXOXKICHHUS.
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13.2 BrisiBJieHUe pacxo:kaeHuii B mpouecce cBepku CHA

IIpu BBIsSIBIEHHMH pacXokIeHUH Mo cocTtaBy akTuBOB mpu pacuéte CYHA donpa VYmnpasisromas
komnaHus U Creunanu3upoBaHHBINA JENO3UTapuil OCYLIECTBISAIOT CBEPKY aKTHBOB M 00S3aTEIbCTB, 110
KOTOPBIM BBISIBJIEHBI PACXO0XK/IE€HUS, Ha MPEAMET IPABUIBHOCTU UX YYETa B COOTBETCTBUM C KPUTEPUSIMU
UX PU3HAHUA (MIPEKpaIIEeHUs IPU3HAHUS).

[Ipu oOHapyXeHUHN pacxXx0kKIE€HUI 110 CTOMMOCTH akTUBOB Iipu pacuére CHA donpa Ymnpasisromas
komnaHus 1 Crienuanu3upoBaHHbIN AEMO3UTAPUNA OCYILIECTBIAIOT CIEAYIOIINE ASHCTBUS:
e cBepka MH(OpMaIUK, HCIIOIB3YEMOI AJI ONpeAeNeHHs CIpaBeUIMBONM CTOMMOCTH aKTHUBOB
(o0s3arenncTB) DOHIIA, B TOM YHCIE, €€ UICTOYHUKOB M MOPSIIKA UX BBIOOPA;
® CBEpKa MOpsKa KOHBEPTALMM BEIMYMH CTOMMOCTEH, BBIPQXEHHBIX B OJHOW BalIOTE, B
APYTYIO BAJIIOTY.

Ilocne ycTpaHeHus BBISIBIEHHOHN NPUUYMHBI pacxokaeHuil B pacuere CUA VYnpasisromas KOMIaHUs
u Cnenuanu3upoBaHHbINA JET03UTapUil TOBTOPHO OCYIIECTBIISIIOT I€HCTBUSA, IPEeAyCMOTpEeHHbIE B 203.2-3
1.13.1 nacrosmux [Ipasut.

13.3 BoisiBjienue ommmoku B pacuere CUA u cTOMMOCTH OTHOT0 MHBECTHIIMOHHOTO MAasi

B ciydae BbisiBIIeHUS OMIMOKH/TIOSIBIICHUST HOBOM mH(opMarn B pacuéte CHA M CTOMMOCTH OTHOTO
MHBECTULIMOHHOTO Nas Crenuaau3upoBaHHbBIN JETO3UTApUil U YIIPABIAOIAs KOMIIAHUS HE NO3JHEE S5
(ILlatn) pabouux nHEN ¢ yka3aHHOM naThl OoQOpMIIAIOT AKT BbIsABICHHUS omuOku B pacuéte CHA u
IIPOBOJIAT COOTBETCTBYIOLIYIO IPOLENYPY KOPPEKTUPOBKH OIIMOKH.

B cnyuae, ecnu Ha Aary, O COCTOSHMIO Ha KOTOPYIO BBISBIEHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
aKkTuBa (00s3aTeNIbCTBA), UCIIOIB30BAHHOM B pacuére, coctaBiseT menee, yeM 0,1% xoppektHoit CHA, u
orkinonenne CYA Ha 3TOT MOMEHT pacuera coctaBisier meHee 0,1% xoppexktnoit CYA (Oanee
UMeHYIOmcsi  OMKIOHeHUs), TPOU3BOAUTCS TMPOBEpKa, HE TMpuBeJa I BbISIBICHHas OMKOKa K
OTKJIOHEHMsIM, cocTaBiisromm 0,1% u 6omee ot koppektHoi CHA, B mocneyronmx qaTax.

Ecnn paccuntaHHble OTKJIIOHEHMSI B KakIyro M3 aar cocrasuinu meHee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJHOTO HMHBECTULMOHHOrO mnas PoHJa HE NPOU3BOAUTCS. YIpaBidlOllas KOMIIAHUS U
Crenuanu3upoBaHHbIM JeNo3uTapuil NPUHUMAIOT BCE HEOOXOJMMBIE Mepbl Ui TpeloTBpalleHUs
MMOBTOPEHHUS OIIMOKU B OyayIIeM.

B cnyuae, korza B kakyro-nmu0o u3 1at o6a OTKIOHEHHs WM 0J1HO M3 HUX cocrtasiser 0,1% u Oomnee
koppektHoil CYA, VYmpasnstomas komnanuss u Crenuanu3upoBaHHBIM JENO3UTapUN OCYIIECTBISIOT
nepepacu€r CHA n CTOMMOCTH OJHOTO MHBECTHLIMOHHOTO nas @oHza 3a BeCh NEPUOA, HAUMHASA C J1aThl
JOTTYIIIEHUST OIIHOKH.

B ciyuae, ecnu ¢ MoMeHTa jgomyiieHus: omMOKku, npuseaniei k nepepacuéry CHA u croumocTu
OJIHOTO HHBECTULMOHHOrO mass POHJa, OCYHIECTBISUIMCH OINEpalud MO BbIaye WM IOTalleHUI0
MHBECTUIMOHHBIX TIa€B, TO YIPABIAMOMAs KOMIIAHMS OCYIIECTBISAET pacdy€Tbl C BIAJENbIAMU
WHBECTUIIMOHHBIX mMaeB @oHJa MO BO3MENIEHHIO yiepda B COOTBETCTBUU C TpPeOOBAHUSIMU
JEMCTBYIOILIETO 3aKOHO1AaTENbCTBA.

[Ipn HeoOxonumoctu Ympasinstomas komnanus U Crenuanu3upoBaHHBIA JETO3UTAPUN BHOCAT
UCIIPABJICHUS B PETUCTPHI yYeTa.
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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, COBEPIIEHHON HAa J00POBOJILHOW OCHOBE - CJI€JIKa MPU3HACTCS
COBEPIICHHONH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO Oup)KeBas CJeNKa, 3aKII0YeHHas B PEeXKUME
0e3apeCHBIX TOProB JINOO, €CIIK OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e cjienka Oblla 3aKIIOYEHAa Ha OCHOBHOM MWIIM TNPU OTCYTCTBUM OCHOBHOTO Ha Haumbolsee
BBITOJTHOM PBIHKE;

® CJEJKAa HE 3aKJIF0YEHA C KOHTPAreHTOM, SIBJIAIOIIMMCS NMalinkoM DoHaa WU ABISIOICHCS
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIEeH KOMITAaHUEH;

e CJeNKa He 3aKII0YeHAa ¢ KOHTPAreHTOM, HE HAXOSIIUMCA B COCTOSHUU OaHKPOTCTBA WIU
KOHKYpPCHOTO YIpaBJICHUS, WJIA B COCTOSIHUU OJM3KOM K OAHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO OMEPAIIHIO);

e cJenka He Obla 3aKJII0YEeHA, YTOObI BHIMOJHUTH TPEOOBAHUS PETYIHUPYIOIIUX OPraHOB WIIH
JEHCTBYIOIIETr0 3aKOHO/1aTENbCTBA B OTHOLLIEHUH OJHOW U3 CTOPOH I10 CJIENIKE.

IMoramenne - 6mmkaiiiee qocpodHoe (HampuMep, odepra) morameHue (He 4acCTHYHOE) OOJIUTaIuu
WM TIOTallleHNe OOJMTallK B Cy4ae, eCii JOCPOUHOE MOTallleHue He MPEeIyCMOTPEHO IMUCCUOHHBIMU
AOKYMCHTaMH.

CeFMeHTaHHﬂ Oﬁﬂl/[l"alll/lﬁ B HCIAX ONCHKU OCYHICCTBIIACTCA C HCIOJIB30BAHUCM MATPHYHOI'O
noaxoga OAHOBPEMCHHO 110 peﬁTI/IHFy, CpOKY O6paH_IeHI/I$I " TUITY DMUTCHTA:

a. I'pynnupoéka no peiimuncy Imumenma (€cid 5SMUTEHT HMeEET pPEUTHHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJISl TPYIIIMPOBKU UCHOIb3YETCSI MAKCUMAJIbHBIN pEHTHHT):
I'pynnupoBKa Mo pedTHHTY OCYIECTBISAETCS B COOTBETCTBUU C TAaOIUIICH:

19.12.2022 10:39:48

19.12.2022 11:43:03

Moody's S&P Fitch
JKenepr PeiiTunroBas
AKPA PA Mexkaynapoasa | Mexkaynapoana | MeskayHapon rpynma
s IKaJjaa A1 IKaJja Hasl IKaJjga
BBB+u BBB+u
Baal u BeIIIC
BEIIIIC BBIIIIC .
Peiituarosas
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-,
A(RU) 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 HU3KHUi PEUTUHT / PEHTHHT OTCYTCTBYET PefiTunrosas
b P i rpynmna [V

CooTBeTcTBUE PEUTHHIOB NIEPECMATPUBAECTCS B 3aBUCUMOCTU OT M3MEHEHMs peiTuHra Poccuiickoit
®denepaurn, NPUCBOCHHOIO POCCHICKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHIOBOU
1Kane v (WIh) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXKIYHAPOAHOH peitunroBoit 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;
Or3 moSner  mropanus 6omnbire 1095 aHeii, Ho MeHbIIIe U paBHa 1825 gHeit;
Bosee 5 ner nropanus oosbiie 1825 nHei.

C. I'pynnuposka no muny smumenma:

- JUTSl OOJIMTAIIHA POCCUUCKHUX SMUTEHTOB, HOMUHHPOBAHHBIC B PYOJISX:
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'pynnupoexa no sanome.

JdpdexTHBHAA CTABKA 10XO0HOCTH J0JIIOBOM LEHHOW Oymaru ot 1eHsl P onpezaenseTcs ucxons

W3 YpaBHEHHS:

N

CF;
P+ NKD = Z —
= (1+ YTM)365

20e:

YTM - uckomast a¢ppexTruBHas CTaBKa JOXOJHOCTH;

P - nieHa, oT KOTOpOU paccuuThiBaeTCs 23PPEKTUBHAS CTaBKA JOXOMIHOCTH JOJITOBOM IIEHHOH Oymaru;
NKD - nakoryieHHBIM KYIOHHBIN JOX0J Ha JaTy OLICEHKHU (ITpUOaBIsETCS B TOM ciydae, eciu mneHa P
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He BiroyaeT HK/);

N - KOIMYeCTBO OCTABIIMXCS HA JIaTy OLICHKH IJIATeKEH MPOIIEHTOB W/WIM OCHOBHOW CYMMBI J0JTa
IO JIOJTOBOM 1IEHHOM Oymare;

CF; - BenuumHa I-T0 MJarexa;

t; - mara i-ro miarexa;

to - 1aTa OLICHKU.

®opmMmyia pacyera npuseaeHHoM croumoctu (PV):
N
CF;
ti_to
i=1 (1+7)365

PV =

20e:

T - CTaBKa JJUCKOHTUPOBAHHS,

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATe)KEH MPOIICHTOB W/MIIM OCHOBHOW CYMMBI J0JTa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BennumHa i-TO MJIaTexa;

t; — TUTaHOBas J1aTa i-To IJIaTeXa;

top - JaTta OLICHKHU.
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Ilpunoosrcenue No2

MNOPAAOK KOPPEKTUPOBKH CTOMMOCTH AKTUBOB
JJIAA YYETA KPEAUTHOTI'O PUCKA

OO01mme MoJI0KEeHH s

OueHKa KpeOUTHOrO pHUCKa UCIOJIb3YETCs I pacyeTa CHpaBeAJIMBOM CTOMMOCTH akTUBOB. llpu
STOM B 3aBUCHMOCTH OT CTENEHH BIMSIHHS KPEAUTHOTO PHUCKA Ha CHPaBEUIMBYIO CTOMMOCTH AKTHBBI
KJIACCU(UIUPYIOTCS Ha CIEAYIOUINE BUIbI:

. CrannmaptHbie (0€3 MPU3HAKOB 00CCIICHEHHS ),
. Ob6ecnienennblie 06e3 HaCTyIIeHUS edonTa;
o AXTUBBI, HaxoIsIIHECs B 1eOIITe.

IlepeueHb aKTHBOB, MCNOJIL3YEMbIH VISl YKA3aHHBIX CTaJAUil 3a0/KEHHOCTH, CIIPpaBeIIuBasi
CTOMMOCTH KOTOPbIX KOPPEKTUPYETCSl HA pa3Mep KPeAUTHOI0 pucKa:
Crannmaptasle akTHUBBI (0e3 IIPU3HAKOB 00ECIIEHEHMS), & UMEHHO:

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

. Jlebutopckasi 3aI0JKEHHOCTh (B Cllydae ONpeAeNieHusl CHpaBeIMBONM CTOMMOCTH TaKON
3aJI0OJDKEHHOCTH C HCIIOJIb30BAHMEM METO]1a IPUBEICHHOM CTOMMOCTH OYAYIINX JCHEKHBIX TTOTOKOB).

OobeciieHeHHbIe (0€3 HAacTYILIeHU 1eh0JITa), 3 KMECHHO:

o JleHe)XHBbIEe CpeliCTBa HAa CUeTaxX U BO BKJIQ/IAX;

. JlonroBble MHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIEH OCHOBHOTO PBIHKA, MO3BOJISIFOIIMX
OTIpEeICTTUTh CIPaBEUIUBYIO0 CTOUMOCTh Ha AaTy onpezaenenus CUA);

. [IpaBa TpeOoOBaHWS W3 KPEIUTHBIX JIOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, €Ciu
3aiiMOJaBIIEM T10 IOTOBOPY BhIcTymaeT DoH);

. Jlebutopckast 3a701KEHHOCTD;

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

MOJIOKEHUH, YCTaHOBIIEHHBIX B Paziene 7 HACTOAIIETro MPUITOKEHHS).
AKTHBBI, Haxojsmecs B gedonre, a MIMEHHO:

. Bce Bubl akTHBOB, HaxoAsIMecs B aedoire.
Jinsg nenel HacTOAIIEW METOAUKHM, KOHTPAareHTbl — WHAWBUAYAJIbHBIE NPEANPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM Juam.

TepMHUHBI U onpeaeIeHUS.

KpenuTHblii puck — pUCK BO3HUKHOBEHMS MOTEPb B PE3yJbTaTe HEUCIIOIHEHUS 00s3aTEIbCTB
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KOHTpareHToM (dMHTEHTOM) O00s3aTeNbCTB, a Takke B  pe3yJbTaTe W3MEHEHUS  OIICHKH
KPeIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAareHTa (IMUTEHTA).
be3puckoBasi craBka:
. B poccuiickux pyOsx:
Jlis 3a10KEHHOCTH CO CPOKOM [0 TOrallleHHus, He MPeBbIIIAIOMMUM | KaleHAapHBIA ACHb —
craBka Mosprime;
J1s 3a10J1KEHHOCTH CO CPOKOM JI0 TOTallleHusl, MPEBbIMAIIUM | KaleHJapHbIi IeHb — CTaBKa,
omnpenenseMas u3 G-KpHUBOH, IIOCTPOSHHON MO POCCUHCKUM TOCYAaPCTBEHHBIM OOJIUTAIUSIM.
Jnis neneit pacuera 6e3pUCKOBON CTaBKH, UCTIOIB3YIOTCS CIEAYIOIINE OKPYTIICHUS:
- 3HaveHHE CPOKaA CTABKU ONpeaeseTcs 10 4 3HAKOB MOCIIE 3allsITOM;
- HroroBoe 3HaueHUE CTAaBKU ONPEAEIIAETCS A0 2 3HAKOB I10CJIE 3aIATOM.
o B amepukaHckux nosnapax:
Jlis 3a10JKEHHOCTH CO CPOKOM JI0 IOTall€HHs, HE IpeBbIIIAIOIMM | KajleHAapHBI JeHb —
craBka SOFR;
Jns 3aI0JDKEHHOCTH CO  CPOKOM  JI0 TIOTalleHWs CBbIMIE | KaJlleHJapHOTO JHS, HO He
npeBbimaromuM 30 KaJdeHIapHBIX JHEW — WHTEPIONALUS CTaBKU Mex1ay 3HaueHueM craBku SOFR u

5 Ha cpok 1 mecsil.

CTaBKOH MO aMEPUKAHCKHM IOCyJapCTBEHHBIM LIEHHBIM Oymaram

JI1 3a10J5KEHHOCTH €O CPOKOM J10 IIoTralleHus, npespimaronm 30 KajaeH1apHbIX JHEH — CTaBKa,
IIOJIyYaIOIAsiCsl METOJOM JIMHEHHOW WHTEPIOJSALMM CTaBOK II0 AMEPUKAHCKUM TOCYIapCTBEHHBIM
o0JIUTanUsM.

. B eBpo:

Jig 3a0JDKEHHOCTH CO CPOKOM [0 IOTAllleHHs, HE IPEBBILIAIOIIMM | KaleHOapHbBIM JEHb —
craBka ESTR;

Jns 3a0JDKEHHOCTH CO CpPOKOM JO TOralleHus CBbIIE€ | KaJleHJapHOro [JHSA, HO He
npesblmatomiuM 90 KajaeHIapHbIX AHEW — MHTEPHOJSUS CTaBKU Mexay 3HadyeHuem ctaBku ESTR wu
CTaBKOI MO 06IUranusaM eBpo30Hs! ¢ peiituarom AAAS Ha cpok 3 mecsia.

J171s 3a105KEHHOCTH €O CPOKOM J10 TIOTalleHus, peBbiatonum 90 kajaeH1apHbIX JHEH — CTaBKa,
MOJTyYaroIasicsl METOJIOM JIMHEMHOM MHTEpPHOJSILMU CTAaBOK MO OOJMralusM €BpO30OHBI C PEUTHHIOM
AAA.

®opmyaa 1. ®opmysia JMHEHHON HHTEPIIOJISLHMA

RK pin,€cni Dy, < Dpin

D, —V._
RK,_ + -2 !

—=——— x (RKy4+1 — RKy_,) ,ecnn Dy < Dyy < Dy
Vit—=V

RK pmax€cii Dy = Doy
rac.
Dm - cpok g0 morameHust HHCTpYMEHTa M B TOJax;
Dmin, Dmax - MHHMManbHBIA (MakCHMaJbHBIH) CPOK, Ha KOTOPBI ONpEAENIeH YPOBEHb IPOICHTHBIX CTaBOK
OECKYIOHHOH JJOXOIHOCTH TOAXOAAIINX (PEeNIeBaHTHBIX ) TOCYIapCTBEHHBIX IIEHHBIX OyMmar, B rojiax;
V1, V1 — Hanbonee Oam3kuii kK Dm cpok, Ha KOTOpBIH M3BECTHO 3HaUYCHHE KPUBOW OECKYIIOHHOW NOXOIHOCTH, HE
MpeBhIMAromui (mpeBpimaronmii) Dm, B Togax;

RK(T) — ypoBeHb MpOLIEHTHBIX CTaBOK st cpoka T, rae T MoxeT nmpuHuMaTh 3HadeHus V-1, V+1, Dmin, Dmax.
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PD (BeposiTHOCTB 1e(0.1Ta) 0 AKTUBY — OIICHKA BEPOSTHOCTH HACTYIICHUsI COOBITHS AedoiTa.
[Topsimok onpenenennst PD ycranoBiieH B pasnene 4.

LGD (loss given default) — omenka ypoBHS ©OTEph B Cllydae HACTyIUIEHHs aedoJTa.
PaccuuTbiBaeTcst ¢ yuerom oOecrneueHMsl MO 0043aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYYHUTEIHBCTBO U T.II.
[Mopsinok onpenenenust LGD ycranosien B paznene 5.

CoR (Cost of Risk, croumocTs prcka) — 10151 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, ONpeaesemMast
KaK OTHOULICHHWE CYMMBI C(HOPMHUPOBAHHOTO pe3epBa MO KPEIUTHbIE YOBITKM K BaJOBOH OanaHCOBOM
CTOMMOCTH KPEIUTOB 10 AaHHBIM oTdeTHOCTH MC®O BrIOpanHbXx 6aHKOB. [lopsmok onpenenenus CoR
YCTaHOBJIEH B paszeie 6.

KpenuTHblii peiTHHI — MHEHHE HE3aBHCUMOIO PEHTHMHIOBOIO AareHTCTBAa O CIIOCOOHOCTH
pPEUTHHIYeMOIro JMIIa MCIOJHATh HpPUHATBIE Ha cebs (uHAHCOBBIE 00s3aTenbcTBa (O €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAJASKHOCTH, (DPMHAHCOBOW YCTOWYMBOCTH), BBIPQKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUU 110 OIIPENEICHHON PEUTUHIOBOH ILIKAJIE.

B umensix nmpuMeHeHus HAcTOSIIEW METOJUKU JJIi MOHUTOPUHIA HPU3HAKOB OOECLIEHEHUS U
coObITHT Aedonra wuCHoONB3yOTCA HWH(POpMAIUA, NOTy4YeHHAs (OMyOJIMKOBAaHHAS) OT CIEAYIOIINX
PEUTHHTOBBIX areHTCTB!

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe Kpenutnoe Pelitunrooe Arenrctso (AKPA)

. Petitunrosoe arentctBo RAEX («Qxcnept PA»)

. OOmiecTBO ¢ OrpaHUYEHHOW  OTBETCTBEHHOCThIO «HarmumonanbHoe  PeliTuHrOBOE
ArentctBo» (OO0 «HPAy)

° OO611ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO «Hanmonansubie Kpeautaeie Peiitunrin

(OO0 «HKP»)

B unensix nmpuMeHEHMs HACTOSALIEH METONMKH Il ONPENEICHHUS YPOBHS PEUTHHra C LEJbI0
MocNeAyIoIIero onpeaenenus senuund PD, ucnonb3yercsa nHGpopmarius, moaydeHHas (onmyOoarMKoBaHHas)
OT CINEAYIOIIMNX PEUTUHTOBBIX areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe KpenutHoe PelituaroBoe Arenrctso (AKPA)

. PeittuaroBoe arentctBo RAEX («Oxcmept PAy)

CTyneHb KpeIUTHOro peilTMHra (rpeii) - MUHUMAJIbHBIA IIAr JAETANU3AMU KPEIUTHOTO
peiiTuHra B OYKBEHHO-CHUMBOIBHBIX (Hampumep, BBB-, BB+ u T.n.) wim OyKBEHHO-YMCIIOBBIX
(nammpumep, Baa3, Bal) o6o3HaueHHIX

Jedoar - BbISBICHUE COOBITUMN, TPUPABHUBAEMBIX K AeQONTY U YCTAaHOBIIEHHBIX B pazaene 3 u
OTCYTCTBHUE YypETyJUPOBAaHUS CHUTyalluM Ha CPOKH, OIpeaeisieMble OTACIbHO IJIsi pPa3HOro BHJIA
aKTUBOB/00SI3aTEIILCTB.

[TpenenpHBIC CPOKU TTpU3HAHUS Je(oITa U Pa3IMIHbIX BUOB 3a/I0JDKEHHOCTH yKa3aHsbl B 11.3.1.

OnepanuoHHas AeOMTOPCKAs 3aJ0JKEHHOCTh — JeOMTOpPCKas 3aJ0/DKEHHOCTh, OTBEYAOIIast
KpUTEpUsIM, YCTaHOBIEHHbIM B Hactosmux [lpaBumax CYA i npu3HaHus 3a107>KEHHOCTH
ONEPALMOHHOM.
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Pa3znen 1. CranpaprHble akTUBbI (0€3 NPU3HAKOB 00eclieHeH )

1.1. Jlna omepaunMOHHOM 3aJ0JDKEHHOCTH BHJIOB, YKa3aHHBIX B Hactoaummx [IpaBuimax
onpenenenuss CUA, TUCKOHTUPOBaHHE HE MPOBOAMTCSA, IIPU COOJIOJEHUU TPeOOBAHUM Ul MPU3HAHMS
3aJJ0OJDKEHHOCTH B KaueCTBE ONEPALIMOHHOM.

1.2. Onerka axkTHUBOB 0€3 NPHU3HAKOB OOCCIICHEHHS, CIPABEIHBAsl CTOMMOCTh KOTOPBIX
OTIpeNIeNIACTCS. 0 METOJYy IPHUBEICHHONH CTOMMOCTH OyAyIIMX JEHEKHBIX MOTOKOB (32
WCKJIIOYEHUEM JICTIO3UTOB, TOPAIOK OIpPENEeICHUs] CHPABEAJINBOM CTOMMOCTH KOTOPBIX
ycraHoBieH B [lpmnoxenun 5 nHacrosmmx IlpaBun onpenenenuss CHA) paccuutsiBaeTcs
CIIEAYIOIINUM 00pa3zoMm:

®opmyJa 2:

N
P,
i nzl (1 + R(T(n)))T(V/365

(1— LGD x PD(Tn))

20e

PV — cnipaBenniBasi CTOMMOCTD aKTHBA;

N - KOJTMYECTBO JAEHEKHBIX IIOTOKOB JIO JaThl TIOTAIlICHNs aKTUBA, HaYMHAas ¢ faThl onpeneneHus CUA;

P, - cyMMa n-0ro JeHE)XHOTO MOTOKa (TIPOLIEHTH! U OCHOBHASI CYMMa);

N - HOPSAKOBBI HOMEp AEHEKHOTO MTOTOKA, HAUnHas ¢ JaThl onpeaeneHus CUA;

R(T(n)) — GespuckoBas craBka Ha cpoke T(n), ompexmensieMas B COOTBETCTBHH C IOPSIKOM, YCTAHOBJICHHBIM B
paznene «O0Iue NoNIoKeHHUD;

T(n)- xonmuecTBo mHEH oT mars! onpeseneHus CYA 10 qaThl n-0ro ISHEKHOTO TOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTS med0sITa) — BEPOSTHOCTB, C KOTOPOil KOHTpareHt B Teuenue T(N) qHeit
MOXET OKa3aThCs B COCTOSHHMH jaedonta. BepostHocts medonra PD(T(n)) ompenernseTcss ¢ ydeToM  MMOJIOKEHHH,
YCTAHOBJICHHBIX B pa3zzede 4.

LGD (Loss Given Default, motepu npu nedonre) — 10 OT CyMMBI, MOABEPIKEHHON KPSIUTHOMY PHCKY, KOTOpas
MOXeET OBITh MoTepsiHa B ciiydae Je(oiaTa KOHTpPAareHTa; ONpENeNsieTCsl B COOTBETCTBUHU C IIOPSAKOM, YCTAHOBJICHHBIM B
pazzene S.

IIpomexyTOUHBIE 3HAUEHHsI pacyeTa MPUBEACHHOW CTOMMOCTH JUI KaKJIOTO JAEHEKHOTO IMOTOKA,

CKOPPEKTUPOBAHHBIE HA BEIMYMHY KPEIUTHOTO PUCKA, HE OKPYIJISAIOTCA.

1.3.  [ns oueHKH crpaBeIMBOM CTOMMOCTH MpaB TpeOoBaHUil o akTuBaM (HoroBopam) PoHaa
K (Qu3uMYecKkuM IUIaM 0 HAacTyIuieHus nedoiiTa U ¢ y4eTOM MoJjoxeHuil B Pasznmene 6 ucnomb3yercs
dopmyna 2, B kotopoii kaxaoe npousseneHue PD(T(n))xLGD 3amensiercs Ha COR. COR ompenensercs
B COOTBETCTBUU C TMOPSJIKOM, YCTAaHOBJICHHBIM B paszaene 6. JIns OLIEHKM CTaHIApPTHBIX aKTHBOB
ucnonb3yercs 3Hauerne COR mns cragum 1.

Paznen 2. Ouenka aktuBoB. Obecuenenue 6e3 nedoJra.

2.1. TIpu BO3HUKHOBEHUHU COOBITHS, BEAYIIETO K OOCCIICHEHHUIO, CIIPaBENTNBAs CTOMMOCTD JIOJITOBBIX
WHCTPYMEHTOB (B Cllydae OTCYTCTBUS 1I€H OCHOBHOTO phIHKA Ha Aaty omnpenenenus CHA), B Tom
YHUCJie JCHEKHBIX CPEJCTB Ha CYeTaX W BO BKJIQJax, CIPaBEIJINBas CTOMMOCTH JIEOMTOPCKOMN
3aJI0JDKEHHOCTH, MpaB TPeOOBaHUS MO JOTOBOpaM 3aiiMa M KPEIUTHBIM JOroBOpaMm (B cCiiydae,
€CJIM 3aliMOJIaBIIEM TI0 JIOTOBOpPY BhICTymaeT MoH[), onpeaensieTcss B COOTBETCTBUU C METOJIOM
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KOPPEKTUPOBKHU CIIPABETMBON CTOUMOCTH 110 (hopMmyIie 2.
2.2. CoObITHS, BeAylIHE K 00eCHeHEHHI0:

2.2.1. B omuowenuu Wpuduyeckux auy
2.2.1.1. Yxynuienne (GpUHAHCOBOTO IOJIOKEHUS, OTPa3UBIIEECS B JOCTYIMHOW (PUHAHCOBOM
OTYETHOCTH, & UMEHHO CHIYKEHUE CTOMMOCTH YHUCTHIX aKTUBOB OoJsiee yeM Ha 20%.

2.2.1.2. HeratuBHoe JeiicTBHE PEHTUHIOBBIX areHTCTB — B Clyyae HaJW4Ms Yy KOHTpareHra
peTMHTa PpPEHTHHIOBOTO AareHTCTBA, BXOAALIMX JHUOO B PEECTp KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, MO0 peecTp (pUIMasoB M MPEICTaBUTEIHCTB WHOCTPAHHBIX
PEUTHHTOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun:
e CHwkeHHe perTuHra Ha 1 cTyneHs u 6oiee;
e OT3bIB pelTHHra (3a HCKJIIOUYEHHEM CJIy4aeB, KOTJa KOHTPAareHTy IPHCBOCHbI

PEUTUHIM HECKOJIBKUX PEUTHUHIOBBIX ar€HTCTB M OT3bIB PEUTUHIA HE SBJISAETCS CIECICTBUEM

YXYIOIIEHUS  KPEOUTOCIOCOOHOCTH  3MHUTeHTa). Takoe  pewmeHue  odopmisiercs

MOTHBHUPOBAaHHBIM CYKJEHUEM Y IIPaBJISIIOIIECH KOMIIAHUU.

VYXyameHue pedTUHra, IPUCBOSHHOTO M0 MEXKIyHApOJHOM IIKajJe B MHOCTPAHHOW BANIOTE,
UL 33J0JDKEHHOCTH HE YYMTBHIBACTCSl B KauecTBE IIpH3HAKa OOECICHEHUsI B Clydae, €Cld OHHU
00YCIIOBJICHBI YXYIIIICHHEM CTPAHOBOW OLIEHKU SMUTEHTA / 3aEMIIIUKA.

VXyzaueHue peuTHHra OJHUM PEUTHHIOBBIM areHTCTBOM, paHee IPOU3BEACHHOE APYTUM
PEUTUHIOBBIM areHTCTBOM M YYTEHHOE B KauecTBE COOBITHS, BEAYIIEro K OOECLUEHEHHIO, He
YUUTBIBACTCS, €CIIU IPUUMHON YXYALIEHUS SABIISETCS OJIHO U TO K€ COOBITHE.

2.2.1.3. Pe3kuil pocT JOXOIHOCTH JIFOOOT0 AOJITOBOTO MHCTPYMEHTA SMUTEHTA (32 MOCIEAHIE

5 TOProBbIX AHEW MpPU OTCYTCTBUU pocTa JoxoaHocTh OD3 u npu OTCYTCTBUHU poOCTa
JIOXOJTHOCTH aHAJIOTMYHBIX O0OJIUTAIIUi YMUTEHTOB).

VYrpasnsomas KOMIIaHUS Ha OCHOBE ASKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKACHUS
onpezenseT BIUSHHE pOCTa JIOXOAHOCTH OOJUTallud Ha KPEeAUTOCIOCOOHOCTD
HOMHUTEHTA, UCXO/ U3 CPAaBHEHMs CO CHP3JO0M aHaJIOrMyHbIX obiuranuii k OP3 Ha
JIaTy OLIEHKH.

2.2.1.4.013bIB (aHHYJIUPOBaHHE) Y KOHTpAreHTa JIMLEH3UH Ha OCYIECTBIEHHE OCHOBHOTO
BUA JESITEIHHOCTH.

2.2.1.5.Vcye3HOBeHHE AaKTHUBHOTO pbIHKA Uis (UHAHCOBOTO AaKTHBA B pe3yJbTare
(MHAHCOBBIX 3aTPYAHEHUIN SMUTEHTA.

2.2.1.6. Hanuuue Npu3HAKOB HECOCTOATENLHOCTH (GaHKPOTCTBA) 3a€MIIUKA. '

2.2.1.7. 1511 3a107KEHHOCTH TI0 3aiiMaM, KpeanTaM, (HMHaHCOBBIM HHCTPYMEHTAM — CTaBIIHNA
00111en3BECTHBIM J€(OJIT IO 00sA3aTEIILCTBAM XOJAMHTOBOM KOMITAHUH WX e OJIT 10

MyOIMYHOMY JOJTY KOMIAHHH TPy

, K KOTOpPOW TPHHAICKUAT KOHTPAreHT, B
ClIy4ae MPOJIOJDKEHUS OOCTY)KUBAaHUS JOJITAa CAMHM KOHTPAreHTOM IOCIe COOBITHS
nedonTa.

2.2.1.8.1na HeoOecneyeHHON 3a/JI0JDKEHHOCTH TIO 3aliMaM, KpeauTaMm, (pHHAHCOBBIM
WHCTPYMEHTaM — pEe3KUl pOCT JOXOJHOCTH MO MYOJIMYHOMY MJONTY KOMIIaHHMA
TpyNOmbl, K KOTOPOW MPUHAANEKUT KOHTPAreHT (3a UCKIIOYCHHEM CIy4yaeB, KOrja
KOHTPAareHT UMeeT MyOTMIHbIC KOTHPOBKH JIOJITOBBIX 00SI3aTEIICTB M 3TH KOTHPOBKH

HE TTOKa3bIBAIOT MIPU3HAKOB OOCCIICHEHNS).

" B ToM 4mcIie COOTBETCIBHH €O cT. 3. D3 Nel27 «O mecocTosTenpHoCcTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIIOM TI0 CYIIECTBY
3asIBJICHUN O 6aHKpOTCT 36@@.@. daxr H()'ﬂﬁRI/I 3aHBH€W@mmSEBG HE pé@@@l‘pI/IBaeTCH KB@HKI/BHaK 6aH1<ppm:Dm..|T"

° IosTHe rpyIIL CB3AHBEI IAAEOMTIAHNH ABeA T B araisEn. ol cT 6EDR Nid4O LrarpameiovGakndRssbh
®enepaunn (banke Pocguny 12 2022 10:39:48 19.12.2022 11:43:03




2.2.2. Bomnowenuu gpuzuueckux auy

2.2.2.1.1losiBneHue y Ympapistomeld KOMIIAHHM HHPOPMAIMH O CHUKEHHU BO3MOXKHOCTH
¢du3nveckoro nuia oOCIYyKHUBaTh 00s3aTelIbCTBA, B TOM 4YHCIE - MOTeps paboThI,

CHHMXXCHHC 3apa60TH0ﬁ IJIaTbl HWJIM HMHOI'0 pacnojaracMoro goxo[da, IoTeps

TPYJAOCIIOCOOHOCTH, yTpaTra Win o0eclieHEeHNEe COOCTBEHHOCTH, SIBIISIOLICHCS OXHUM

N3 HCTOYHHUKOB A0XO04a (1)I/ISI/I‘I€CKOI‘O JMna,

2.2.2.21losBnenne y YmpaBusiouiedd KoMmaHuu wuHGopManmuu 00 HCIOJIHUTEIFHOM

IMPpOU3BOJACTBE B OTHOHICHHUH (1)I/ISI/IIICCKOFO Juia B 06’BeMe, BIUAOINICM Ha

CIOCOOHOCTH (PU3UYECKOTO JIMIIA OOCITYKUBATh CBOM 0053aTEIbCTBA

9.
’

2.2.2.3.1losiBnenue y Ympapisomed KoMrnaHuu UHGOPMAIMK O BO30YKJICHHH YTrOJOBHOTO
JieNia B OTHOIICHUH (PH3MUYECKOTO JIUIA WM OOBSBICHUU €T0 B PO3BICK;

2.2.3. B omnowenuu gpuzuueckux u 0puoudecKux auy

2.2.3.1.Hapymienue cpoka UCIOJTHEHHUS 00S3aTENbCTB HA MEHBIIHNA CPOK, YeM OIpEAETICHO

VYnpapisromeid KoMnaHuend s Tmpu3HaHUS nedonTa (BKIIOYas IMOCISIHUN JEHb
CpPOKa, YCTaHOBJCHHOTO Juisi jaedonra), HO OONBIIWH, dYeM [UIsi TPU3HAHUS
NeOUTOPCKON 3310PKEHHOCTH ONEPALlMOHHOM.

VYnpapisomas KOMIIaHUS UMEET MPaBO HE CUUTATh OOECLEHEHHOM 3a0JDKEHHOCTh
(kpome 00s3aTeNbCTB MO ONEpalusiM Ha pBIHKE pEno M € IPOM3BOJHBIMU
MHCTPYMEHTAMH), IPOCPOUEHHYIO Ha | JeHb, B Cy4ae HAJU4YUs JOKYMEHTOB (KOMUH
JOKYMEHTOB), CBUIETEIILCTBYIOIINX O CBOEBPEMEHHOM HCITOJTHEHUN 0053aTEeIBCTB.
Takoe pemenue odQopmisieTcs MOTHUBUPOBAHHBIM CY)XKJIEHUEM YIpaBIsoLIeH
KOMITaHUH C NMPUJIOKEHUEM KOIUU MOATBEPKIAIOIINX JOKYMEHTOB.

2.2.3.2.IlpenocraBieHrne KpPeIuTOPOM YCTYIKH CBOEMY 33a€MIIMKY B CHIIy SKOHOMHYECKHX

INPpUYUH HJIKW JOTrOBOPHBIX yCJ'IOBI/II\/JI, CBsA3aHHBIX C q)HHaHCOBI)IMI/I 3aTPYAHCHUAMU
9TOro0 3acMIIHUKa, KOTOPYIO KpPECAUTOP HC IMPCAOCTABUII Obl B MHOM cjIyduae (B TOM
YUCJIC PECTPYKTypH3alua 3aJ0JKCHHOCTH C YMCHBIICHHEM CTABKHU, HpOJ'IOHl"aI_II/IeI\/’I
3a0JDKCHHOCTHU UJIN OTCquKOﬁ BCCX MJIN 4aCTHU l'IJ'IaTe)KefI).

2.2.3.3.lubie coObITHS, Benylue K 0OeclieHeHUIo, He yKa3aHHble B HacTosmmx [IpaBuiax

onpenenenuss CYA, MOTYT NMPUHUMATBCS JJIsi pacdyeTa CTOMMOCTH YHCTBIX aKTHBOB
@oHJa, HA OCHOBAHMM MOTHBHUPOBAHHOTO CYXICHHS YTPABISIOMIEH KOMIAHUHM C
yKa3aHUEM J1aThl BO3HUKHOBEHMsI COOBITHSI OOECIIEHEHHS M COJECPKAHUU TaKOTO
COOBITHS C TOATBEPXKJACHUEM WH(OOPMAIMU M3 OTKPBITHIX MWW COOCTBEHHBIX

HNCTOYHUKOB an aBJISIOIEH KOMIIaHUU.

2.3.B cjIydac c€CJIu IIpu IMPOBCACHHUHU MOHUTOPHHIA CTAHOBUTCA IlOCTyTIHOﬁ I/IH(I)OpMaI_II/I}I 0

IIpHU3HaKax O6CCI.[CHCHI/IH, CIipaBCaJinBast CTOUMOCTb KOPPCKTUPYCTCA HA TY KC AaTy.

2.4. ObeclieHeHHE N0 PA3JIMYHBIM AKTHBAM, OTHOCSIIMMCS K KOHTPAareHTy.
2.4.1. B cmyyae BO3HHKHOBEHHS OOECIEHEHHs IO OJHOMY AaKTHBY OCTaJbHBIC AaKTHBEI,

OTHOCSIIIIAECS K KOHTPAreHTY, TAKXKE CUUTAIOTCS 00€CIICHEHHBIMUX .

® Hanipumep, MCTIOJTHUTENFHOE IPOU3BOACTBO HA CyMMY GoIiee 4eM IONOBHHA MECSYHOTO 10X0/a (H3IIHIIA.
10 Kpome ciyudaes:
HaJIMYHs PHIHOYHBIX KOTHPOBOK 110 TOPTYEMOii 3a105KEHHOCTH KOHTPATreHTa/SMUTEHTA;

He3HAYUTENbH]H mgypy3Mepy (Mmeyige 1% oT PO/ ReRETAHHPCT
ocniapHBacMoii < EBAGHENA ANMABEIT ERISEHHBSHGIHT

1 rgee 0.1% ot thﬁ(q)onua) 31O KPIqE Y,
PIERIPHGES: Tatbsna CraHucnasoBHa

ocrapuBaeMoil 3ajigIpseBRQOTY (KR OSHSM U ITpadaM — 10 MOMEHTA FQTYIePais MqACABHTYIbHOTO JIUCTA.




2.4.2. TlopyuuTenbCcTBa M TapaHTHH HAXOMAAIIETOCS B J€(OJITE KOHTpPAreHTa MPUHUMAIOTCS B
pacyer ¢ y4eToM 00eCIICHEHUSI.

2.5. MOHUTOPHUHT NPU3HAKOB 00ecIeHeH sl

2.5.1. MonutopuHr no (UHAHCOBOW OTYETHOCTH — HE IO3XKE uYeM depe3 | mecsi mocne
TIOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM | pa3 B mojiroaa Jjisi OTYETHOCTH IO
PCBY u 1 pa3 B roa qyst oruetHoctu 1o MCOO.

2.5.2. MOHMTOPHUHT O PHIHKY IIEHHBIX Oymar MpoBOAMTCS Ha KaXayro naty pacyera CHA.

2.5.3. MOHHTOPUHT 1O (HU3UIECKUM JIUIIAM ITPOBOJIUTCS pa3 B 6 MECSIICB,

2.5.4. MOHHWTOPUHT IO J@aHHBIM II0 CYJICOHBIM pa30UpaTeNbCTBAM ISl FOPUAMYCCKUX JIHI]
IIPOBOJIUTCA pa3 B Mecsll. B ciiyyae Majioli 3HaUMMOCTH akTUBa Mo oTHoueHuo Kk CHA
(menee 0.1% ot CYA) u o cymme (meree 100 000 py6.) MOHUTOPHHT MPOBOIUTCS HE
pexe, 4eM pa3 B KBapTal.

2.6. BbIxo1 U3 cOCTOSIHUS 00€eCIleHEH NS,
3a/10JDKEHHOCTD MEPECTACT CUUTATHCS OOSCIICHEHHO! B CIICAYIOMINX CIydasX:
2.6.1. [las opuaHYeCKUX JIUIL
2.6.1.1. Jlna oOecueHeHUs KU3-3a MPEBBINICHUSI MOPOTOBBIX 3HAUEHUH - B cllydyae MpeKpaIieHUs

IIPUBE/IIEr0 K 0OECLHEHEHUIO HapyLIeHHUs NOPOTrOBbIX 3HAYCHMH (PMHAHCOBBIX IOKa3aTeleld B TEUEHHUE
JIBYX KBapTaJIOB.

2.6.1.2. Jlna oOecrieHeHusi W3-3a TOHIDKEHHUS pEHTHHTa - B Clydae IOBBIIICHUS DPEUTHHTA,
KOTOPBI paHee ObLT MOHIKEH, THO0 COXpaHEHUsI PEUTHHTA CO CTAOMIIBHBIM ITPOrHO30M B TEYEHUE CPOKa
He MeHee 12 mecses.

2.6.1.3. JIns oOecrieHeHUs H3-3a PE3KOTO pPOCTa JOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM SMHUTEHTa — B CIIydae BO3BPAILICHHS CIIPAIOB MO OOJUTanusM SMHUTEHTa K G-KpuBO# K
NPEeXHUM YpPOBHSIM (MO0 YpOBHSIM KOMIAHMH, KOTOpblE JO MOMEHTa OOECLEHEHHMsS TOPIOBAIUCH C
6nus3kuM cpaaom k G-kpupoiitt).

2.6.1.4. JIna oGecuieHeHUs M3-3a MOTEPHU JIMLEH3UN — B CIIydae BOCCTAHOBJICHUS JIUIEH3UU JTHOO
MOJTyYEeHHUs JIMIEH3UM Ha 3TOT K€ WJIM WHBbIe BUJbI ACATEIbHOCTH; BBIXOJA U3 COCTOSHUS OOECIIeHEHUs
BO3MOJKEH TOJIBKO B CITy4ae MOJIydeHHs] He MEHEee YeM JIBYX KBAapPTaJbHBIX OTYETOB WJIM TOJJOBOTO OTYETA
O JeSTeTHbHOCTH KOHTPareHTa B HOBOM KauecTBE, MPH ITOM B ACATEIHHOCTH JTOJDKHBI OTCYTCTBOBAThH
MHBIE TPU3HAKK 00ECIIEHEHMUSI.

2.6.1.5. Jlns oOecrieHeHHs MU3-32 MCUC3HOBEHUS aKTUBHOTO PHIHKA HM3-32 (PMHAHCOBBIX MPOOIIEM
HMHUTEHTA — B CIy4ae BOCCTAHOBJICHHUS aKTUBHOTO PHIHKA M OTCYTCTBHUS MHBIX IPU3HAKOB 00ECLIEHEHHUS.

2.6.1.6. JIna oOecueHeHuss M3-32 HAJIUYMS MPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. ]JIng Bcex ciyyaeB - B Cllydae M3MEHEHHUS COCTaBa aKI[MOHEPOB, KOT/1a HOBbIE aKIIMOHEPbI
CYIIECTBEHHO YIIYUYIIAOT OIICHKY BO3MOKHOW IOJAJEPKKH 3aeMINUKa/KOHTpareHTta. JlaHHOe melcTBHe
JOJDKHO OBITH 000CHOBaHO MOTHBHUPOBAHHBIM CYKICHHEM.

2.6.2. B oTHomeHWH pU3MYECKUX JIHIL

2.6.2.1. Jlna obGecrieHeHUs W3-3a HHPOPMAITUH 00 YXYAIMICHUH IUIATSKECIIOCOOHOCTH — B CITyJae

MOJIYYCHHU A I/IH(pOpMaLII/II/I O BOCCTAHOBJICHHM IIJIATEKECIIOCOOHOCTH U COXPAaHCHUU ITOIr0 CTaryCa B
2

TeyeHHe CpoKa He MeHee 6 Mmec. !

1 Chpap anist npocToTh CTRIO QOnmrannn U _G-KPUBOH Ha CPOK, PABHBIN
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2.6.2.2. Jlns obecrnieHeHus u3-3a mHMOpMAIMu 00 HCIIOTHHUTEIBHOM MPOW3BOJICTBE — B CIIydae
MOTAIIEeHUS 32I0JKCHHOCTH 110 UCTIOJIHUTEIILHOMY TTPOU3BOJICTRBY.

2.6.3. B oTHouIeHMY WOpUANYecKUX U GU3NYECKUX JIUIL

2.6.3.1. Jlnsg oOecuieHeHHs] W3-3a HApYIIEHUS CPOKOB HMCIOJHEHHsI 00S3aTENhCTB — B CiIydae

MOJTHOTO HWCIOJHEHHUS MPOCPOUYCHHBIX O00s3aTeIbCTB M HE MeHee uYeM 6 Mec. OOCITyKHBaHUS
3aJJ0JDKEHHOCTH 0€3 TMPOCPOYEK, MPEBBIIIAIOIIUX CPOK, MO3BOJSIONIMKA OTHOCHUTH 3al0JKEHHOCTh K
OTNEepalMOHHON. B ciaydyae Hammumsi TOKYMEHTOB (KOMUI JJOKYMEHTOB) O CBO€BPEMEHHOM HCIIOJIHEHUH
00513aTENbCTB U pEeabHOM HCIOJHEHUU 00s3aTeNbCTB B TEUEHHE 3 JIHEH Mmocje HACTyIJICHHS CpoKa
KOHTPAareHT/3aeMIIMK TaK)Ke€ MOXET OBbITh BBIBEJIEH M3 COCTOSIHHSI OOECLIEHEHHUs, JaHHOE JeicTBHE
JOJKHO OBITH 000CHOBAHO MOTHBUPOBAHHBIM CYKICHUEM.

2.6.3.2. Jlns obecrieHeHUs HW3-3a PECTPYKTYPHU3AIMH B TOJIb3Y 3aEMIIMKAa — B CIydae IOJTHOTO
MOTAlIeHUs] PECTPYKTYPUPOBAHHON 33J0JDKEHHOCTH (KpOME CiIydaeB, KOI/la OJHOBPEMEHHO C
MOTAIICHUEM BO3HUKACT HOBAas 3a/I0JDKEHHOCTb) U OOCIY)KMBaHUS TMpPOYEH 3a0JDKEHHOCTH 0e3
PECTPYKTYpHU3allMii M MPOCPOUYEK, MPEBBIMIAIOIINX CPOK, MO3BOJIIONIMNA OTHOCHTH 33J0JDKEHHOCTh K
ONEPAallMOHHOW, B TEYEHHWE CpOKa HE MeHee 3 Mec. IOCie TOTalleHHs pPeCTPYKTYPHPOBAHHOM
3aJJ0JDKEHHOCTH.

2.6.3.3. B cnyuae monyuyeHus UHPOpMAIMM O MPEKpalIeHHUH CyAeOHOro/yrojJoBHOTO
MpeciieIoBaHus 3aeMIIKUKa/KOHTPAreHTa MmyTeM OIpaBAaTeIbHOr0 MPUroBOpa JIMOO MpeKpalieHus aena.
[Ipu »TOM B cilydae MHPOBOTO COTJIALICHUS MEXKAY 3a€MIUKOM/KOHTPAreHTOM M MCTLIOM Y ITPaBIISIOIIAs
KOMIaHusi o00s3aHa TPOBECTH OLEHKY (UHAHCOBOIO COCTOSHHS C YYE€TOM HM3BECTHBIX WU
MPE/IOoIaraeMbIX YCIOBUH MUPOBOTO COTJIAIICHHUS.

2.6.3.4. Jlna o0s3aTeNbCTB KOHTPAreHTa, KOTOPHIE CTadl OOCECIEHEHHBIMH H3-3a HapyIICHHS
YCJIOBHI OOCIY)XMBaHUSA TIO JAPYTUM OO0s3aTEIHCTBAM KOHTPAreHTa/SMUTEHTA, — B Cllydae MOTalieHus
PECTPYKTYPUPOBAaHHOM WJIM TIPOCPOUCHHOW 3aJ0JDKEHHOCTHM UM OOCITY)KMBaHUS BCEH Mpouei
3aJJ0JDKEHHOCTH 0e3 HapyIIeHWH YCIOBUH WM PECTPYKTYpU3allMii B TEUEHHE BCETO IepHoAa [0
norameHust 1 6 Mec. rmocJje MnorameHus NpoOIeMHON 3aJ0KEHHOCTH.

2.7. PacyeT cnipaBelIMBOH CTOMMOCTH AKTHBA C Y4eTOM NPHU3HAKOB o0ecueHeHust (10 AedoJiTa
KOHTPAreHTa)

2.7.1. CnpaBemnuBasi CTOMMOCTh AaKTHBAa IIPH BO3HUKHOBEHHWH NPU3HAKOB OOECIICHEHUS
ONpeseNsieTcss MO0 METOAY IPHUBEIEHHOM CTOMMOCTH OYyIyIIUX JIE€HEXHBIX IMOTOKOB,
YUUTBIBasi KPEIUTHBIE PUCKU Yepe3 KOPPEKTHPOBKY JIEHEKHBIX MOTOKOB (DPopmyia 2), 3a
UCKJIIOUEHHEM CJIy4aeB, ONMCAaHHBIX HIXKE B 3TOM IyHKTe. BeposrHocTh nedonra
PD(T(n)) onpenensercs ¢ yueTOM MOJIOKEHUN, YCTAHOBJICHHBIX B pazzene 4.

2.7.2. ]lna OUEeHKH cCHpaBeIMBOM CTOMMOCTH TpaB TpeOOBaHUI MO aKkTUBaM (JOTOBOpaM)
@®oHaa K (U3MYECKHM JIMIIaM J0 HACTYIUIeHUs AedosiTa U C Y4eTOM IOJIOKEHHH B
Paznene 6, ucnone3yercst @opmyna 2, B koTopoit kaxmoe npousseneane PD(T(n))xLGD
3amensercs Ha CoR. CoR omnpezensiercss B COOTBETCTBUHU C MOPSIIKOM, YCTAHOBJICHHOM B
paszneie 6. JIis OIeHKH KpeAUTHO-00SCIICHEHHBIX aKTUBOB UCIONB3yeTcs 3HadeHne COR
JUIST CTaau| 2.

2.7.3. Jlna npocpouyeHHO# yacTu 3a10/keHHOCTH B Dopmyrie 2 B kadecTBe (TN) mpuHUMaeTcs
| neHs, ecaM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTaHOBJIEH MHOM CPOK.

Hngpopmayus o 6vlAGNIEHHbIX NPU3HAKAX 00eCyeHeHUus U GbiXx00e U3 COCMOSHUS 00ecyeHeHUs]
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npeoocmasnsemcs Ynpaensowel komnanuetl 6 CneyuanusuposauHvlli Oenosumapuil He no3oHee
cnedyrujeco pabodeco OHA 34 OHeM BO3HUKHOBEHUSL NPU3HAKA o0bOecyeHeHus (npu yciosuu, 4mo
uHgopmayus 0 O3HUKHOBEHUU NPUSHAKA 00eCyeHeHUs NPAMO Ul KOCBeHHO Habatodaema Ynpasisaowetl
KoMnaHuet).

Pa3znen 3. OIIeHKa AKTHBOB, HAXOJAIIUXCH B COCTOAHUH }Ie(l)O.J'ITa.

3.1 [IpenenbHble cpOKH MpU3HAHMS AedoIITa A1 Pa3InYHBIX BHJIOB 33J0JDKEHHOCTH (OpraHu3anus
MO’KET CaMOCTOSITEJIbHO YCTAHOBUTH MEHBIINE CPOKH).

JeduTopckas
3a10JIKEHHOCTL/00513aTeJILCT
Ba Cpok
Ae0MTOPOB/KOHTPAreHTOB/3M
UTEHTOB/32eMIIIMKOB

O0s3arenscTBa obJmranusam

POCCHUHCKHUX/UHOCTPAHHBIX 7 / 10 pabounx mHEH

3MI/IT6HTOB13

O0s3arenbcTBa 0 BBIILIATE J0XOAA 110
JOJIEBBIM aKTHBaM .
N 25 pabouux JaHEH
POCCHICKIX/UHOCTPAaHHBIX

:)MI/ITGHTOB14

OO6s13aTenbeTBa MO 3aliMaM/KpeauTam .
30 kasmeHJapHBIX JHEH
IOPUINIECKUX JIHIL

OOs3arenscTBa  Ha  MEXOAHKOBCKOM
PBIHKE, pBIHKE MIPOU3BOTHBIX 5 pabouux nHei
UHCTPYMEHTOB, pbiHKe PEITO

WNnast 3a1075KEHHOCTh (DU3MUYECKUX U .
90 xaneHmapHbIX THEH

opuandeckux i nepen [TAO

3.2 B oTHOmEHNN FOPUAMYECKUX JUIl Ae()ONT M MpPUpPaBHUBaeMble K HeMY COOBITHS YKa3aHBbI
HUIKe:
3.2.1. Hapymenue ycnoBHii OTaISHHsI WM BBITUIATHI IIPOIIEHTHBIX JOXO0B TI0 aKTHBY, a TAKKE
11000T0 MHOTO 00s3aTenbcTBa Ha CPOK, OOJNbIIMEM, yeM yka3zaHo B 1.3.1, B ciydae eciu
JaHHasi HHPOpMAaLUs IPSMO WK KOCBEHHO HabiojaeMa Y IpaBIisoliel KoMIaHuen.

3.2.2. Od¢unmnansHoe ONMyOJMKOBaHME B COOTBETCTBUHU C (pelepalbHbIMM 3aKOHAMU M HHBIMH
HOPMAaTHBHBIMU TIPaBOBBIMH akTamMu Poccuiickoil @enepanuy WM WHOCTPAHHBIX TOCYAApCTB
uH(pOpMAIUU O TPOCPOUKE HCTIOIHEHHSI SMUTEHTOM CBOUX 00S3aTEINbCTB;

3.2.3. OdwunmansHOe OITyOIMKOBAaHHUE PEIICHHS O MIPU3HAHUN OaHKPOTOM.

3.2.4. OdwurnuanpHOe OMYOJIMKOBAHHUE PEIICHUS O HaYaJle MPUMEHEHUS MPoIeyp OaHKPOTCTBA —
CO JHS ONMyOJIMKOBAHUSI COOOIIECHMS IO JaThl, MPEIMIECTBYIOMIEH /1aTe OIMyOJMKOBAHUS COOOIICHUsT 00
OKOHYAaHWH MPUMEHEHUS POLeAyp OaHKPOTCTBA.

13 TauHbIi CPOK HCMONB3YETCS TOJLKO B CIIyYae HAIMYMs COOOIIEHUI OT SMMTEHTA, areHTa WU UHBIX YIIOJIHOMOYEHHBIX JIUILL
0 HaMEPEeHWHU UCTIOTHUTE_Q0A3aTENRCTRA B ONVDKAMIINE JHHM, T.€. O TEXHHISCKOM XapaKTepe IPOCPOUKH, B ciavdae OTCYTICTBUS
Takux coobmeHnit nudo O@yyae oOwBspeHNsS 0 FEPONIECBSIRYIT [CUHTIOTO HACTYNHUBINQI O JIHS, CICHYARIAT '3a

YCTaHOBJICHHBIM CPOKON PBE%E&@HEKMW”N@,&WW BsyecnaBoBu4 EcaynkoBa TatbsiHa CTtaHucnaBoBHa
14 Nlauublit cpok UCTIONBRYGTL] TPBHEO HPHIGABINI COOOLICHUH O BBILIATE| 1K AQHAQD 2 MY TABION.




3.2.5. OdunuanpHoe omyOIuKOBaHME HHPOPMANMH O JUKBUAAIMU FOPHIAMYECKOrO JIHIA, 3a
UCKITIOYEHHEM CITy4yaeB MOTJIOMICHUS U TPUCOEAUHEHUS.

3.2.6. IIpucBocuue 3aemuiuky/koutparenty peiituara SD (Selected Default) wnmu D (Default) co
CTOPOHBI PEHTHHTOBBIX areHTCTB.

3.2.7. OOnapyxeHue KpeIUTOPOM HEBO3MOXHOCTHU 3aEMINHUKA UCTIOJHUTH 0053aTEIbCTBA B CHITY
KaKuX-T100 00CTOATENHCTB 0€3 MPUHSITHSI CIICIUATBHBIX Mep (HAllpUMep, peaTh3aliy 3aJ10Ta)

3.3. B oTHomiennu GpU3NYECKUX JUI K 1e(oJTy NPUPABHUBAIOTCS CJIeAYIOIIHE COOBITHS:

3.3.1. HapymeHus: ycjaoBHi MOTAIIEHUS MM BBILIATHI MPOLEHTHBIX JJOXOJOB IO aKTHBY,
coctaBisitoniemy aktuBbl [IM®, a takke 000ro MHOTO 00s3aTENbCTBAa neOUTOpa HA
cpok Ooiyiee yem ykazaHo B 1.3.1, B ciy4ae eciu JaHHas WHGOpMANUS TPSIMO WIH
KOCBEHHO Ha0JII0JJaeMa yYaCTHUKOM PBIHKA.

3.3.2. OdunuanbHOE OMYOIUKOBAHHUE PEHICHUS O IPU3HAHUY JIMIIA OAHKPOTOM.

3.3.3. OdunmansHOEC ONMyOIMKOBAHHWE PENICHHWS O Hadalle MPUMEHCHHS K JIMIY MPOLEIYp
OAHKPOTCTBA — CO JHS OMyOJIMKOBaHUS COOOIICHUS JIO JaThl, MIPEIIICCTBYIOMICH aTe
OITyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUU PUMEHEHUS TIPOLeyp OaHKPOTCTBA.

3.3.4. Ilonyuenue cBeaeHuii 00 ocyxkJIeHUH (U3UYECKOTO JUIA IO YrOJOBHBIM
MPECTYIUICHUSM (KpOME CIIydaeB OCYXKIACHHUS Ha YCIOBHBIM CPOK).

3.3.5. [Tlonydenue cBeaeHuit 06 00bABICHUU PUINYECKOTO JTUI[A MPOMABIINM O€3 BECTH.

3.3.6. [lonydenue unbopMauu 0 HACTYIUICHUH CMEPTH (PU3MUECKOTO JIHIIA.

3.4. leoT no pa3inyHbIM AKTHBAM, OTHOCSLIUMCSI K KOHTPAareHry.

3.41. B cmyuae BO3HHKHOBEHHS jgedoiita 1O OJHOMY AaKTHBY OCTAJIbHBIE AaKTHBEHI,
OTHOCSIIIMECS K KOHTPAreHTy, TaKXe CUUTAIOTCS HaxoIAUIMMHCS B Aedoiare, cam
KOHTpPAreHT (3aeMILIUK/SMUTEHT) CYUTAETCSA HAXOASAIUMCS B AeoTe.

3.4.2. He obecrieueHHbIe 3aJI0TOM HEJIBUKMMOCTH, CTPAXOBKOH JMOO 3aJI0rOM JIMKBHIHBIX
LEHHBIX OyMar Mopy4MTeNbCTBA M FApaHTUN HAXOJAIIErocs B 1e(oiaTe KOHTpareHTa He
MIPUHUMAIOTCS B pacyer.

343. B cirydae HACTYIJICHUS CoOBITHH, IIPUPABHEHHBIX K nedonry,
OMUTEHT/KOHTPAreHT/ACONTOP/3aEMIIIMK ~ CYUTACTCS  HAXOMASIIUMCS B COCTOSTHUH
negonTa, BCe aKTHBBI, OTHOCAILIUECS K HEMY, CUUTAIOTCS HAaXOJSAIIMMHCS B COCTOSIHUU
nedoinra.

3.4.4. VYmpapnsomas KOMIIAHWUS TNPH  MOHHUTOPHHTE  33J0JDKEHHOCTH  YUUTHIBACT
NPUHAAIICKHOCTh KOHTpareHta K rpymnmne KomraHuil. [Ipy BO3HMKHOBEHUHM COOBITHS
neosITa y XOJIAMHIOBOM KOMIAHUU 60 y KIFOUEBHIX ™ KOMIAHHUIl IPYIIbL, K KOTOPOi
NPUHAIICKAT KOHTPAreHT, M IMOJy4YeHHMH HUHPopMauuu o0 3ToM Ympasisomei
KOMITaHHWEH, KOHTPAareHT TaKKe CUMTAeTCs HaXOAAUIMMCA B COCTOSIHUM jAedonrta (3a
WCKJTFOYEHHEM CIIy4aeB, KOTJa KOHTPAareHT HWMEeT IyOJIMYHbIE KOTHPOBKH AaKIIHi,
JOJTOBBIX 00S3aTENBCTB WM TPOU3BOJHBIX HHCTPYMEHTOB M OTH KOTHPOBKH HE
MTOKAa3bIBAIOT MIPU3HAKOB OOECIICHEHMUS], a TAKXKE CIIy4aeB, KOI/1a KOHTPAreHT MPOA0JKaeT
oOcCiTykKMBaTh JOJT TOCJE€ HACTYIUIEHHMsI COOBITHUS Ae]oiTa y KOMIIAHUWA TPYIIBI, K
KOTOPOM OH MPUHA]IEHKHUT).

3.5. Ounenka cnpaBeAIuBOil CTOUMOCTH
Jlis Bcex KJIacCOB aKTHBOB, HAXOIMIIMXCS B COCTOSHHMU aAedosita, crpaBeuinBas CTOMMOCTh
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aKTHBa ompenensercs B coorBercTBuu ¢ ®dopmymoit 2, mpu strom PD(T(n)) mpuummaercs
paBHBIMH 1.

3.5.1. 3amomKkeHHOCTh (PU3UYECKHX JIUII, OIICHUBAaEeMas /10 HACTYIUICHUS COOBITHI AedoiiTa ¢
ucnonp3oBanneM Cost Of Risk, ¢ marer (Bkimrouast) HacTymieHdHs aedoaTa HId
MPUPABHEHHBIX K HEMY COOBITHUI OLIEHMBAETCsl B 00ILEM MOPSIKE, C UCHOIb30BaHneM PD
u LGD. IIpu sTom, 3Hauenue PD aiist Takoit 3a10/0KEHHOCTH IPUHUMAETCS! paBHBIM 1.

3.5.2. B cnyuae, eciy KOHTPareHT/SMUTEHT HaXOUTCS B COCTOSTHUM OaHKPOTCTBA

3.5.2.1. CrouMoCTh IPUHUMAETCS PABHOI HYIIO 1O TPpeOOBAHUSAM Ha MOTAIIEHUE OCHOBHOTO

nodra (IOJIHOE/9acTUYHOE, CPOK KOTOPOTrO HACTYIWII) U MPOILIEHTOB, 33 UCKIIIOUEHUEM
J0Jira, OIICHMBAaEMOI'O OLEHIIMKOM U O0ECIEYEeHHOIO0 TOPryeMbIMH IICHHBIMU
Oymaramu, HEABM)KMMOCTBIO, OIIMOHHBIM  COTJIAIIEHHEM, CTPaXxoBKOW  Jm0O
MOPYUYUTENIBCTBOM TPEThUX JIMI[, OIIEHKA JIOJKHA MPOBOIUTHCS C YYETOM CPOKOB H
BO3MOXXHOCTH TIOJTYYEHHUS BBIIJIAT TIPU peaju3alid OO0ECIEYeHHsT Ha OCHOBE
00OCHOBAHHOI'O  JKCIEPTHOrO  (MOTHBHUPOBAHHOIO)  CYXKICHHMS  YTHpaBisioleit
KOMIIaHUH.
3.5.2.2. CrouMOCTh NPUHHMAETCS PAaBHOW HYJIIO 1O BCEM BBITYCKAM JOJTOBBIX IIEHHBIX

OyMar SMUTEHTa, BCEM HMMEIOIIUMCSA TPeOOBAHMUSIM K AMUTEHTY IO BCEM BBIMYCKaM
[EHHBIX OyMar, BKJItouasi TpeOOBaHUS Ha BHIIUIATY KYMOHHOTO JI0XO0/a 3a MPEAbIAYIIHe
KYIOHHBIE TIEPUOJbI, BCEM MPOYMM TPEOOBAHUSIM KOHTPAreHTY, 32 HUCKIIOYCHHEM
CIIy4aeB, KOTJla y JaHHOTO TpeOoBaHUsI (BBIYCKa LIEHHBIX Oymar) UMEIOTCS PHIHOYHBIC
KOTHPOBKH JINOO MMEETCs OTUYET OIEHIIUKA JaBHOCTBIO HE Oojiee 6 Mec. 10 MOMEHTa
ouenkn CYA, co3aHHbIH MOcie Havajia Mporeaypbl 0aHKPOTCTBA.

[Ipr wmCMONB30BaHUM OTYETA OICHIMKA IPU TOSBICHUU HOBOW WH(POPMAMK O CHIDKEHUH

BO3MOXXHOCTH BOCTPEOOBaHUS 33JJ0JDKEHHOCTH WM CHIDKEHHH OICHKH ITOTCHIUAIBHBIX CYMM K

MOJTYYECHHUIO YIIPABIISIONIAs KOMIIAHHS JTOJKHA B CPOK He OoJiee 2 HeeNb MOMYyYUTh HOBBIA OTYET

OLIEHIIIMKA MO0 MPUHATH CTOMMOCTb 33JJ0OJDKEHHOCTH PaBHOM HYIIIO.

3.6. Bbixoa u3 cocrosinus Aedoiara (mepexoa BO3MOKeH TOJIbKO B COCTOsIHHE 00ecClleHeHHs ).

3a10J5KEHHOCTh MEePECTACT CUUTATHCS J€POITHOM B CIEAYIONINX CIIydasx:

3.6.1. B cmnyuae pecTpykTypuzauuud [Ie(OITHON 3aTO0KEHHOCTH KOHTpAareHra mnepen
(hoHI0M MOCTIe COOBITHS TIEPBOTO OOCTYKUBAHHUS 10JITA.

3.6.2. Ecnm 3a10/0KeHHOCTH ObUIa Mpu3HaHa 1e(oNTHON n3-3a Aedonta KOMIAaHUN TPYIIIHI,
K KOTOpOW TPHHAUICKHUT KOHTPAreHT — TIOCJIE ITyOJMYHOTO OOBSBICHHS O
pEeCTPYKTypHU3aIuH OO0 MUPOBOM COTJIAIIICHUH.

3.6.3. B cnyuae B0300HOBIIEHUS 0OCTYKUBAHUS A0JTa MO rpaduKy.

3.6.4. B cmywyae momyueHuss MHQOpPMAIMH O TPEKPAIICHUH YroJIOBHOTO TMpeceI0BaHUs
3aeMIIUKa/KOHTpareHTa myTeM ONpaBAaTeIbHOTO MPUTOBOpa IN00 MpeKpalleHus aena, a
TakKe B cly4ae MpeKpaiieHus aena o 0ankpotcTse. [Ipu aToM Ympasistomias KOMIIAHUS
o0si3aHa TIPOBECTH OIEHKY (UHAHCOBOTO COCTOSIHHS C YYE€TOM W3BECTHBIX WU
MIPE/IoIaraeMbIX YCIOBUH MHPOBOTO COTJIAIICHHUS.

3.6.5. B ciyuae mosiBieHus: pu3muecKoro Imia, OOBSBICHHOTO paHee IMPOIMaBIIMM 0e3
BECTH, U BO3OOHOBIIEHUS 00CITYKUBAHUS 3a/10J5KEHHOCTH.

Hngpopmayus o viagnenHbix codblmusx, NpUpasHugaemvix K 0egoimy u o 8bixooe KOHmpazenma
uz cocmosuus Oegonma, npedocmasisiemca Ynpaenaoweu komnaunueti 6 Cneyuanuzupo8aHHblll
Odenosumapuil He no3oHee ciedyroue2o paboue2o OHs 3a 0amMol B03HUKHOBEHUsT MAK020 cobvimus (npu
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yenosuu, 4mo uHgopmayusi 0 803HUKHOBEHUU MAKO20 COObIMuUs NpAMO UIU KOCBEHHO Habarooaema
Ynpasnaoweti komnanueti).

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

4. Ortansl onpezeneHus BeposatHocTH nedonta (PD) mo 3a10mKkeHHOCTH FOPUANYECKHX JIUIL:

1. onpenensercs ToA0Bast BEPOSITHOCTH JIe(hoITa KOHTpAreHTa,

2. mpu HEOOXOTUMOCTH OCYIIIECTBIIACTCS KOPPEKTUPOBKA Ha 00ECIICHEHNE;

3. B MpeayCMOTPEHHBIX HAcToAMUM Pa3nenoM ciaydasx OCylIeCTBISIETCS JTONOJHUTENIbHAS
KOPPEKTUPOBKa Ha CPOK JEHEKHOTO MOTOKA, K KOTOpPOMY OYyIeT MPUMEHSTHCS JlaHHAs BEPOSTHOCTH
nedonra

4.1. Bepostuocts nedonra (PD) Ha ropuzonre 1 roa onpeaensieTcs cieAyOIUMA METOJaAMHU:

4.1.1. B cinydae Hamu4Msl y KOHTpareHTa peiTHHra OJHOIO U3 MEXKIYHAapOJHBIM PEUTHHIOBBIX
areHTCTB — Ha OCHOBAHMHW IYOJMYHBIX JOCTYNHBIX JMJaHHBIX 10 BeposTHocTsM aedonrta (PD)
peiituaroBOro areHrcTBa Moody's, myOJMKyeMOro Ha CaiiTe areHTCTBAa B COCTABE OTUYETA IO €KETOJTHOMY
WCCIICIOBAHUIO KopropaTUBHBIX nedontoB (Annual default study) ¢ mpumeneHumeM coOTBETCTBHS
ypOBHE# pedTHHIOB, TabmuIa «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaercs 3nauenue PD mst cpoka 1 rox;

41.1.1. JIns uenedl oOmpeneseHUs HUCIOJIb3YyeMOro pEeWTHHra KOHTpareHta / OSMHUTEHTa
aHAIIM3UPYIOTCS] PEUTUHTH, IPUCBOCHHBIE MEXAYHAPOAHBIMU peHTHHIOBbIMU arenTcTBamu (MPA) S&P,
Moody’s, Fitch.

4.1.1.2. B cmyyae HaIM4Hs pEHTUHTA, IPUCBOCHHOTO HECKOJIBKUMH PEUTHHTOBBIMU areHTCTBaMH,
BBIOMPAETCS] HANMEHBIITNA PEUTHHT U3 aKTyaIbHBIX;

4.1.1.3. Eciau oTOOpaHHBIA PEHTHHT MPUCBOCH PEHTHHTOBBIM areHTcTBOoM S&P wim Fitch, To B
COOTBETCTBUH C MPHIOKEHUEM [ ornpeessieTcsi COOTBETCTBYIOIIUI eMy peiTHHT oT arenTcTBa Moody’s;

4.1.1.4. JInst oToOpaHHOTO pENTHHTa UCIOJb3YeTCs BEPOSTHOCTH J1e(oiTa B COOTBETCTBUU C II.
4.1.1.

4.1.15. B cnydyae OTCyTCTBHA peiiTuHra, mnpucBoeHHoro MPA, wucnonb3yrwoTcs peuTuHIH,
IIPUCBOCHHBIE POCCUHCKUMHU peUTHHTroBbIMU areHTcTBaMu OkcnepT PA u AKPA ¢ mocaenyromum
0TOOpOM peiiThHTa U TipuBeeHneM ero K mmkaine Moody’s B coorserctum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBHS y KOHTpareHTa peHTHHra ¥ HAJUYUS BBITYCKOB OOJNWTAIMK - 110
OLIEHKE COOTBETCTBUSI YPOBHIO PEHTHHIa 4Yepe3 KPEIUTHBIM CIp3] OONWTanuii JaHHOTO KOHTPAreHTa,
onucaHHsbli B [Ipunoxennn B.

4.1.3. B ciayuyae oTCYTCTBHMA Y KOHTPAreHTA PeTHHIA U OTCYTCTBHMSA BBIYCKOB 00/IMramuii
B CJIeAyIOlIeM NopsiaKe:

4.1.3.1. JInst KpyMHBIX KOHTPareHToB, He oTHocsmmxcsa K MCB (Beipyuka 4 mnpn py0. u Gornee B
roj) MpHUMEHseTCs cpenHss BeposTHocTh Aedonra ans Speculative Grade ot arentcrBa Moody’s Ha
OCHOBAHHMH OTYETA MO €XETOJHOMY HCCIEAOBaHUIO KOpNMopaTuBHBIX aedontoB (Annual default study) c
NPUMEHEHHEM COOTBETCTBHUSI YPOBHEH peHTHHIOB, Tabuuia «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD st cpoka 1 rox;

4.1.3.2. Ins npennpustuii MCB (Manbiii u cpemHuii OM3HEC) NMPUMEHSETCS CTaTUCTHUECKUI
yCpeHEeHHBbIN IoKa3aTelb Ae(oJITOB B 3aBUCUMOCTH OT OTpaciu, npuBefeHHbIH B Ilpunoxenun I
IOpunnyeckoe nuuo orHocutcst k kareropud MCB B ciydae, eciu Ha AaTy OLEHKU YUCIUTCS B peecTpe
MCB umn ecnu ux BeIpydKa cocTaBiseT MeHee 4 MIIpA. pyo. B TOJI.
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4.1.3.3. B ciyuae, eciii HEBO3MOXKHO UIACHTH(HUIIUPOBATH MPUHAICKHOCTh KOHTpareHTa k MCh
(Hanmpumep, TeppUTOpPHAIBHBIA JenapTameHT ¢uHancoB, DOI'YII, MVII u Tt.m., He wuMmelomue
MEXIYHApOAHOTO PEUTHUHIA), TAKOM KOHTPAreHT OTHOCUTCA K KATETOPUHU KPYITHBIX 3a€MIIHKOB.

4.2. KoppektupoBka  BeposiTHOCTH  JedojiTa B  OTHOIWIEHUHM  00ecCHeHEeHHOM
32/10JKEeHHOCTH, He Haxo/smeiicsa B gedore.

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

4.2.1.1. Ilpu UCTIONB30BaHUM PEHTHHIOB PEUTHHTOBBIX areHTCTB — ITyTEM HMOHWKEHUS pEeHTHHTa
Ha 1 crynenb. lloHmwkeHnune Ha OoJbllee KOJMYECTBO CTyMEeHEW OQopMisieTcs MOTHBHUPOBAHHBIM
CYXJICHHEM YIPaBISIOUICH KOMITAHUU.

4.2.1.2. Jlns obGecrieHeHHOH 3aJOKEHHOCTH KPYITHBIX KOHTPAareHTOB UCIIOJIb3YeTCSl BEPOSATHOCTH
nedosra s camoii Xyamie# perituarosoii kareropuu (Ca-C).

4.2.1.3. Tlo obecrieHeHHBIM 00s3aTEILCTBAM KOHTPAreHTOB-(Gu3nuecKkux jui npuMensercs CoR,
pacCUMTaHHBIN IS CTAINH 2.

4.2.1.4. Tlpu ouenke mis MCB uist KOTOPBIX HE OMHUCAH CIIOCOO pacdera, BEPOSTHOCTH jaedoira
OepeTcss paBHOUM cpelHEW BeMWYMHE MEXIy | M BepoATHOCTHIO jaedonra s HEOOSCIICHCHHOTO
aKTHBA/32/I0JKEHHOCTH C OKPYTJIICHHEM JI0 4 3HAKOB TMOCIIE 3aMsATOM.

4.2.2. ]Jlna oOeCleHEHHBIX IPOCPOYCHHBIX JICHEIKHBIX notokos’
paccuuThiBaeTcsa B cooTBeTcTBUU ¢ Dopmyrnoit 3:

BEPOATHOCTh AedonTa

®opmyaa 3.

t
PD(t)mpocpou = PD + 71" (1—-PD)

e

t — cpok mpocpoukwy,

PD(t)npocpos — BEpOSITHOCTH JedonTa s NPOCPOYCHHOW Ha t JHEHW 3aJ0JDKEHHOCTH C MOMEHTa IpU3HAHHS
MIPOCPOUEHHOI 3aI0JDKEHHOCTH He oneparioHHo. [lomy4ueHHoe 3HaUeHne onpeaenseTcs 10 4 3HaKOB MOCTIe 3araTOH.

T — cpoK st MPU3HAHUS TAHHOT'O TUIIA 33[0JDKEHHOCTH 1e(OITHOM,

PD onpenensercs:

- B CJIy4ae, €cJiM 110 KOHTPAareHTy OTCYTCTBYIOT MMPU3HAKU OOECIIEHEHHsI HHBIE, YeM MPOCPOUYEHHAs
3aJJ0JDKEHHOCTH - Kak rogoBas PD B cootBercTBUU € 11.4.1;

- B ClIy4ae, €ClId IO KOHTPAareHTy HMEIOTCS JTOMOJHHUTENbHbIE MPHU3HAKU OOECHEHEHHsS - Kak
rojoBas PD, nononHUTENbHO CKOPPEKTUPOBAHHAS B COOTBETCTBUH C 11.4.2.1

43. B cimydae, ecnmu y KOHTpareHTa, MO KOTOPOMY BBISIBJICHBI TNPU3HAKK OOECIICHEHUS,
MMEETCs OIJHOBPEMEHHO HECKOJIBKO 3aJ0JDKEHHOCTEH, TO PD KOHTpareHTa mHpuHUMaeTcs paBHOU
HauOosbIeMy 3HaueHuto u3 PD, paccuntanHbix B cooTBeTCTBUU C 11.4.2.1-4.2.2. TIpu 3TOM 1O Kaxa0My
13 00ECIEHEHHBIX MPOCPOUYEHHBIX 0053aTeNbCTB, JOCTATOUYHO onpeaenuTs PD (t)mpocp mo neHexHOMY
MOTOKY, OTHOCSIIIEMYCS K JaHHOMY O00s3aTeNbCTBY, ¢ HAMOOJBIIUM CPOKOM Mpocpouku. llomydeHnHoe
TakuM o0pa3zoM 3HaueHue PD KoHTpareHTa mpuUMEHSeTCsl KO BceM 00s3aTelbcTBaM KOHTPAreHTa, Mmocie
YEro MO0 HENPOCPOYECHHBIM JEHEKHBIM ITOTOKAaM JOIOJIHUTEIBHO KOPPEKTUPYETCS Ha CPOK JIEHEKHOIO
ITIOTOKA B COOTBETCTBUHU C 11.4.4.

4.4. KoppeKTHPOBKA BepOATHOCTH 1e(]o/iTa KOHTPAreHTa Ha CPOK JIEHE:KHOT0 MOTOKA
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4.4.1. ]Jlns KaXaoro NEHEKHOTO MMOTOoKa paccuutbiBaeTcs PD, ucxons uz PD konTpareHTta
(oTpeIeNIeHHOTO B COOTBETCTBHH C TMM1.4.1-4.3), CKOPpEKTUPOBAHHOTO HA CPOK JACHEKHOTO IMTOTOKA.

. KoppekTupoBka Ha CpOK JIEHEKHOTO MOTOKAa HE OCYILECTBIAETCS 10 MOMEHTa IEPBOIO
MOTanieHust Mo 3aJ0DKEHHOCTH, B CIIy4ae, €CJIM CPOK JO JIaThl IEHEKHOIO MOTOKa He MpeBbimaeT 1 roaa
OT JaThl OLEHKH U BEPOATHOCTH JAe(ojiTa KOHTpAreHTa MPEeBBIIIACT BEPOSTHOCTh JedonTa A
Hauxyjirero peiiruarosoro rpeiga (Ca-C)® mo manaeiM otdera (Annual default study) peiiturroBoro
areHTcTBa Moody’s (mis ropuaudeckux Jjull, He sBisommumucas MCB) win Hauxyame BEpOSATHOCTH
nedonTa ans Takoro akTuBa u3 kKareropurn MCB (mpu OTCYyTCTBHM MPOCPOUYCHHBIX JICHEKHBIX MTOTOKOB,
BBIBOJISIIINX 33J0JKEHHOCTh U3 COCTOSIHUSI OTIEPAllMOHHOM );

o KoppekTupoBka Ha CpOK JIEHEKHOI0 TIOTOKA HE OCYILIECTBIISIETCS, B CIy4yae, €ClIU CPOK J10
JaThl JIGHEKHOrO MOTOKAa HE TMpeBblaeT 1 roga OT JaThl OLIGHKHM U y KOHTpareHTa HMEIOTCs
MIPOCPOYCHHBIE JICHEKHBIEC TOTOKHU, BEIBOISIINE 33/10JDKEHHOCTh U3 COCTOSIHUSI OTIEPAIlMOHHOM.

B cnyuae, ecnu koppektupoBka PD Ha cpok JeHeKHOTO TOTOKA HE OCYIIECTBIISIETCS, BEPOSATHOCTh
nedonra s nenesxxnoro notoka (PD(TN)) nmpuHuMaeTcst paBHOM BEpOSITHOCTH /e oTa 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).

®dopmyna 4. PacueTt BeposaTHOCTU AecosiTa N0 MeToAy OLLleHKU UHTEHCUBHOCTH.

PDp=1—-(1- PD);%
rae,
PD — BepOATHOCTb AedosTa KOHTpareHTa, paccyMtaHHas B COOTBETCTBMM C N.4.1-4.3;
D - KONMYeCTBO KaneHaapHbIX AHeN Ao noraweHuns/odepTbl 4EHEXHOMO NOTOKA;
3HadeHune PDp okpyrnseTtcs 4o 4 3HaKOB Noc/ie 3ansTomn

4.5.  CooTBeTCTBHE IIKaJl PEUTHHIOBBIX ar€HTCTB.

45.1. CooTBeTcTBHE IIKaJl pPEUTHMHIOB YCTaHABIMBAeTCSd B COOTBETCTBUMM ¢ TaOmuuei 1
[Ipunoxenns /.

4.5.2. CoOoTBEeTCTBHE PEUTHHTOB IEPECMATPUBACTCS B 3aBHCHMOCTH OT HM3MEHEHUS peHTHHTa
Poccuiickoit ®denepanyiv, MPUCBOEHHOTO POCCUUCKAM PEUTHHTOBBIM AreHTCTBOM IO HAlMOHAJbHOU
pelTHHroBOM ImKase W (WIM) HWHOCTPaHHBIM PEUTHUHTOBBIM areHTCTBOM 110  MEXKIyHapOJIHOU
PEUTHHIOBOM ILIKaJE.

4.5.3. CooTBETCTBHE PEHTHHIOB IMEpecMaTpUBAECTCA B Clydae M3MEHEHUS PEUTHMHIOBBIX KA
PEUTUHIOBBIX ar€HTCTB.

4.6. Tlopsaok UCTIONB30BAaHUS PEHTUHIOB U yueTa 1eHCTBUI PEUTHHIOBBIX ar€HTCTB.

4.6.1. Nns ompenerneHus: KPEIUTHOTO PEHTHHTA MCIIONB3YIOTCS JaHHBIE PEHTHHTOBBIX areHTCTB B
COOTBETCTBUHM C TMOPSAJIKOM, YCTaHOBIEHHBIM B pazaene «OO0mue mnonoxeHus». [Ipum orcyrcrBun
KPEAUTHBIX PEUTUHIOB MEXAYHAPOIHBIX PEHTHHIOBBIX areHTCTB HCIONb3YIOTCS KPEIUTHBIE PEUTHUHTH
POCCUHCKHMX PEUTHHIOBBIX areHTCTB. IIpu OlleHKe HMHOCTPAaHHBIX AMHUTEHTOB YUUTBHIBAIOTCS TE XK€
PEUTHHTH.

4.6.2. B wmemax HacTOSIIEro pasjena MCIOJIb3YeTCs KPEIAUTHBIM pEeHTHHI 1O  IIKaje
PEUTUHIOBOI'O areHTCTBa, COOTBETCTBYIOLIEH BaIOTE OCHOBHOTIO J0JITa.

4.7. Jlnsd akTMBOB KOHTpAreHTa, HaXOSIIErocst B cOCTOSHUU nedonra, PD ycranaBiuBaercs
paBHO 1.

4.8. Jlns 3am0DKEHHOCTH, OOECNEYEHHOM MOPYYHUTEIHCTBOM, TapaHTHEH, OIIIMOHHBIM
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corjamieHrueM ucrnoiyibdyercss PD mopyuwTens, rapanTa, KOHTpareHTa Mo ONMIMOHHOMY COTJIAIICHUIO Ha
o0ecIeueHHyI0 4acTh 33/I0JDKEHHOCTH, ecii PD kKoHTpareHTa - 6oJbIie.

Jns 3a10;DKEHHOCTH, 00ECIIEYEHHOM CTPaxOBKOHM, MCMOb3yloTcs PD pomkHUKa 1Mo 10TOBOPY
(axTHUBY).

Paszgen 5. Pacuer LGD.

5.1. LGD npu ucnosp30BaHUU PEUTHHIOB MEXIYHAPOJHBIX PEHTHUHIOBBIX areHTCTB (B TOM
quclie IPU Mepexo/ie K peiTHHraM yepe3 KOTUPOBKU obnuranuii) u ucnoiszoBanuu Moody’s speculative
grade'® Gepercs u3 oTyeTa MO EXKErOJHOMY HCCIIEIOBAHHIO KOPIOPATHBHBIX Aeontos (Annual default
study), Tabnuna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na
rOpu30HTEe 1 TOJ B COOTBETCTBHM C NMPUHAAICKHOCTHIO PEHTHHra KOHTpareHta / SMUTEHTa K TpyIIe
PEUTHHIOB, 1151 KOTOPBIX onpenensercs Recovery rate;

VYKa3aHHBI TYHKT HPUMEHSETCS TOJBKO B Cilydae HEBO3MOXHOCTH ompenenenuss LGD B
COOTBETCTBHH C 1. 5.13.

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

5.3. LGD B npoueHTHOM OTHOUIEHHH C Y4€TOM OOECIEYEHHUs OIpeaesseTcs] Kak OTHOUICHHE
MakcuMyma Mexay 0 ¥ pa3sHOCTBIO CYMMBI 33JI0JKEHHOCTH U JIMKBUAAIIMOHHOM CTOMMOCTH 0OecrieueHus
K CyMMe€ 33/I0J5KEHHOCTH.

5.4. Jlna 3al0KEHHOCTH, OO0ECIEUYEeHHOW IOpYYUTENIbCTBOM, TapaHTUEl, OMNIMOHHBIM
cornamenuem ucnonbdyercs LGD mopyuutens, rapanta, KOHTpareHTa o OMIIMOHHOMY COTJIAIICHUIO Ha
o0ecreueHHyI0 4acTh 3aJJ0JDKEHHOCTH, eciii PD koHTpareHTa 1o poroopy Oosibiie (cwm. 1. 4.8.).

5.5,  lns 3ag0mKeHHOCTH, O0ECIIEUeHHON JOTOBOPOM CTpPaxOBaHWs, B CIydae €CIH TaKou
JIOTOBOP 3aKJIFOYCH CO CTPaxOBOM KOMIAHUEH, MMEIOIICH YpoBeHb peiiTunra He Hibke BBB- (Baa3) wiun
BXOJISIIEH 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).

5.6. B wuHOM cnydae, HCHOJB3YeTCS JUCKOHTHPOBAaHHAas CyMMa CTpaxoBKu. Ilopsmox
ompezaeneHus: muckonta (discount), craBku auckontupoBanus (R) u cpoka (Tex) ykaszaH B ONMUCAHUU
dbopmys 5.

5.7. B xadecTBe JUKBUAANMOHHOW CTOMMOCTH OOECTICUYeHHS MPUHUMAETCS TMCKOHTHPOBAaHHAS
CIpaBeJIUBasi CTOMMOCTh 00eCTiedeH s / CTPaxoOBKH 1Mo (hopmyIe:

®opmy.a 5.

PV =3

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

rae

PV — nuckoHTHpOBaHHAs CIIpaBeIMBasi CTOUMOCTh 00ecTieueH sl / CTPaxoBKH;

P - CopaBeanuBas CTOMMOCTh OO€clieUeHHs], OIpe/ieleHHass B COOTBETCTBUU C HACTOSILIUMU
[TpaBunamu onpenenenuss CHA / cymMma HOKPBITUS 3310JDKEHHOCTH IO JIOTOBOPY CTPaXOBaHMUS;

1% Ecnu B my6nuKyeMsIX MaTepuanax peiiTHHIOBBIX areHTCTB HCIONb3yeTcs mokasarens Recovery Rate (RR), To Iotepu mpu
nedonre (LGD) onpenenstores ciemyrommM o0pazom:

LGD=1-RR,
rac: 000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
RR (recovery rate) — OKMBRNBHHBRAMCHINRIBEIT2 BHUBOSRASEEINEN B LTS Y kPEE O VR HL N TC B M i HalkbBAR O
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Tex — xommuectBo gHed oT natel ompeaeneHus CYA 10 maThl 0XKHAAEMOTO TOCTYIUICHHS
o0ecrieueHus B ciIydae HapyUIeHHUs 0053aTeIbCTB KOHTPAreHTOM, COTJIaCHO YCIOBHSIM JIOTOBOpA.

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

Jist 3aJ10JDKEHHOCTH, O0ECTICUEHHOM 3aJI0TOM, | €X ONPeNeseTCs B CISAYIONIEM MOPSIIKE:

. TeX — cpok, YCTaHOBJICHHBI MOTUBHUPOBAHHBIM CY>KICHHEM.

Cpok monydeHUs] JACHEKHBIX CPEACTB, TOJYUYEHHBIX OT pealu3alui MpeaMeTa 3ajora,
ONPEACISIETCA UCXOS U3 YCIIOBUI JOTOBOPA 3aJI0ra U CYIIIHOCTH IIPEAMETA 3aJ10Ta.

Jist 3a7J0ODKEHHOCTH, OOECTICUEHHOW JOTOBOPOM CTpPaxOBaHUs, |E€X OMpEeAeNseTcs C Y4eTOM
CPOKOB BBITUIATHI IO JOTOBOPY CTPAaXOBaHUS TPU HACTYIUICHUHU JedoiiTa KOHTpareHTa (NMpU3HAHUH
KOHTpareHTa HeIIaTeXeCIIOCOOHBIM) MM Ha OCHOBAaHMHM MOTHMBHUPOBAHHOTO CYXKICHHS YIPaBIISIONICH
KOMIIAHUM, €CIIH CPOK BO3MELICHUS HEBO3MOXXHO YCTAHOBUTHb OJHO3HAYHO, HMCXOAS HU3 YCIOBUU
JIOTOBODA.

Jns cinydaeB cyaeOHBIX pa3dupaTenbCTB (MIIAHUPYEMBIX HIM TEKYIIUX) C 3ajorojarenem /
CTPaXOBIIUKOM, CPOK HE MOXKET COCTABJISITH MEHEE 6 MECSIIEB.

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

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

® Ui LEHHBIX Oymar, UCIoJIb3yeMbIX uisi oOecniedenus no caenkam PEIIO ma MockoBckoii
OupsKe — COOTBETCTBYIONINIA TUCKOHT s cenok PEIO?;

® ISl aKUMA MHOCTPAHHBIX IMUTEHTOB, TOPI'YEMBIX Ha OPraHU30BaHHBIX pbIHKax cTpaH OOCP:

O BXOJALIMX B HMHJEKCHl akumii crpaH ODCP — kak cpelHU JUCKOHT JJIs CHEJIOK
PEIIO nHa MockoBckoi Oupke M3 TpeX akUuMi C caMbIM OJM3KUM 10 00bEeMY
CpeIHEMECSYHBIM 3a IoceaHne 6 Mec. 000pOTOM;

O HE BXOJIMX B UHJEKCH akimii crpaH ODCP — kak MakCUMaIbHBIN JTUCKOHT IS
caenok PEITO na MockoBckoi 6upske ¢ akiusmu u3 uajaekca MMBB;

e s oOnuranuii ¢ peituaramu Moody’s, S&P wnu Fitch — kak cpennuii TUCKOHT IS CIIETIOK
PEIIO Ha MockoBckoil Oupxe U3 crucka Tpex oOnuranuii, o0najalolmX TaKUM Ke pedTuHroM (1mbo
MEHBIINM, IIPH OTCYTCTBUHU PABHBIX) U CaMOM OJIM3KON Jropaluen.

e Jlns mpourx akIui — KaK MakCUMallbHbIN qUCcKOHT ams caenok PETIO nHa MockoBckoii Oupixe
¢ akuusiMu u3 uaaekca MMBB ¢ yaeToM TUKBUAHOCTH 0O€CTICUEeHMS.

e Jlnsa mpouux obnurauuit (He umeroumx peitunra Moody’s, S&P, Fitch unu ap.) - myrem
COTOCTABJICHUSI JOXOJHOCTH K TIOTAIIEHUIO OIICHHMBAEMON OOJWTranuu ¢ JIOXOJHOCTHIO HHICKCOB
KOPIOPaTUBHBIX OOJIUraluii, ykazanHblX B 1. 2 [Ipunoxenus B. Unaekc obnauranuit ¢ HanbOosee 6J1n3KoM
JIOXOAHOCTBIO K JOXOJHOCTH pPacCMaTPUBAEMOW OOJWTAIlMK HWCIOJB3YeTCS ISl ONpPEACIICHHUs] YPOBHS
pelTHHTa JaHHOW oOymranuu B cooTBeTCTBUU C 1. 3 [lpunokenus B. B ciyyae Hamuuus HECKONIBKHUX
YPOBHEH PEUTHHTOB sl OJTHOTO MHJEKCA OOIUTAIHA, UCTIONb3yeTCs HauMeHbIIUH. [ onpeneneHHOro
yKa3aHHBIM BBIIIE CIOCOOOM YpOBHSI PEUTHHTra HCIOJIb3YeTCS MAaKCHUMAIIbHBIM JMCKOHT IS CIENOK
PEITIO nHa MockoBcko# Oupske M3 CIUCKa TpexX OOMuranuii, 006Jaalonux TakuM ke pedTuHrom (Jin6o
MEHBIIINM, TIPU OTCYTCTBHH PAaBHBIX) M caMoii O6mu3koi aropanueit. [Topsaok ucmonb30BaHus PEUTHHTOB
pa3HBIX areHTCTB, KOHKPETHBIE OOJUTraliii B CIUCKE YOPaBIAOIIAs KOMIAHUS OIpeaesseT
CaMOCTOSATENILHO U TIEPEUeHb OyMar HampasJiseT B CIICIIHAIU3UPOBAHHBIN JIETTO3UTAPHUH.

B oTHOmEeHNM 3a0KEHHOCTH, OOECIEYeHHONM HETOPryeMbIMH I€HHBIMH OymaramMu — Ha
OCHOBaHMHU 00OCHOBAHHOTO IKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKJICHHSI YIIPABIISIONICH KOMITAaHUH.

20 Tnst akrmit — pUCK-ndpamyeyp A1 3-ro"yganasona JPrHICBRRGLPUEKa|(CIABI pucKa naﬂe@ﬁweﬂm), PacCUpARBCHBIA
AO «HKL» amst cooTB¢TEBBINHSBKIVMATAR AFE P OTBEUSER apBBEKI IRPAMER FYHKSR IMPERRHA MIOTAHOHSOBHERY
(craBKka pucka najeHus [Icygl) PIFARTHPpEDAE AO «HKI». 19.12.2022 11:43:03




B oTHomeHnH 3a0MKEHHOCTH, OOECIEeUeHHOW JO0roBOpOM CTpaxoBaHUS (3a HUCKIIOYCHHEM
cllydasi, yKa3aHHOro B 1I. 5.5.):

. Ecnu cTtpaxoBoii KOMIIaHMM NPUCBOEH pelTUHT HIbke BBB- (Baa3) u crpaxoBas koMaHus
HE BXOJMT B CIIUCOK OJJOOPEHHBIX JJI CTPAXOBaHUs HEIBUKMMOCTU HU OJHUM U3 OaHKOB, YKa3aHHBIX B
[Ipunoxxenun b — AUCKOHT paccuMThIBaeTCs B cleqyromeM mnopsake: kak PD crpaxoBoil kommanuu X
LGD crpaxoBoii kommanun. Ot6op PD nmnsa peitmHra CTpaxoBOM KOMIIAHHUHM OCYIIECTBISCTCS B
COOTBETCTBHH C MOPAJIKOM, YCTaHOBIIEHHBIM B Paznene 4.

o Ecnu ctpaxoBoii KOMIIaHWW HE MPUCBOEH PEUTHHT U CTpaxoBas KOMIIAHHSI HE BXOAUT B
CIHMCOK OJJOOPEHHBIX JIJISl CTPAXOBAaHUS HEJBUKMUMOCTH HU OJTHUM U3 0aHKOB, yKa3zaHHBIX B [Ipunoxenun
b, nuckonT paccunthiBaercs kak PD s peittunra Caa x LGD. Ilpu stom pasmep LGD npusnaercs
paBubiM 100%. OtbGop PD pgna peiitunra Caa oCyIIeCTBISETCS B COOTBETCTBHH C HOPSAIKOM,
yCTaHOBJIEHHBIM B Paznene 4.

58. Ilpm HamMuuu TNOPYYUTENbCTBA (TapaHTHH, CTPaXxOBOK, ONIIMOHHBIX COTJIAIICHUH)
IOPUINYECKUX JIMI] HA BCIO MJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHUBA):

5.8.1. Ecnm mnopy4uTenb/rapaHT/CTPaxOBIIUK HAXOAUTCS B COCTOSHHUM OOECIIEHEHHS TI0
CPaBHEHUIO C MOMEHTOM BO3HHUKHOBEHHMSI 33JI0JKEHHOCTH, €ro 0053aTeIbCTBa MPUHUMAIOTCS B pacueT ¢
y4eTOM 00€ClIeHEHUSI.

5.8.2. HeoOecnieueHHble 0053aTeNbCTBA MOPYUYUTEINS/TapaHTa/CTPAXOBIINKA, HAXOMASIIETOCS B
cocTostHUM 1ehonTa, He MPUHUMAIOTCS TSl pacyeTa.

5.8.3. OOecneueHHble 00s3aTENBCTBA TapaHTA/TIOPYUUTENISA/CTPAXOBIIMKA TMPHHUMAIOTCS  C
Y4eTOM 00ECIIeYeHHS B COOTBETCTBUH C IPABUIIAMH, YCTAHOBJIIEHHBIMU HACTOSAIINM Pa3/IeiIoM.

5.9. Oobecneuenne, HaxoIAIIEECs B 3aJI0T€ U MPUHAAIEKAIIEE KOHTPAreHTY, HAXOIAIIEMYyCs B
coCTOSsIHMM JiehonTa (B TOM YHUCIIE B COCTOSHUM OAaHKPOTCTBA), MOKET NMPUHUMATHCS TOJIBKO MO OTYETY
OLIEHIIIMKA, C YY€TOM BO3MOXHOCTH U CPOKOB MOJYUEHHUS 3aJ10Ta.

5.10. ns xxunoit HensmwxkuMoctu LGD moxer npuHuUMaTthes B pa3Mepe He MeHee yeM 15% ot
TeKyIEel CTOMMOCTH 00€CTIEeUEeHHUS.

5.11. ]JIns HeXWIOl ¥ KOMMEpPUYECKOi sKUI0i?

! HeBUKUMOCTH — COTTIaCHO OlIEHKE OIEHIIUKA,
CHICJTAaHHOM C YYETOM CpOKa U IMOPSIKA MOyYSHHs B Pe3yJIbTaTe B3BICKAHHS U MPOJaKU 00eCreueHHs B
cirydae 1edonTa, C y9eTOM MPUBEICHUS MO0 CPOKAM MOJTyUeHHsI K MOMEHTY Jedora.

512. B cmyyae JeOMTOPCKOW  3aJOJDKEHHOCTH 1O  apeHjAe TpU  HCIIOJIb30BAaHHUH
00ECTIEUNTENHPHOTO WM TapaHTUHHOTO JETNOo3WTa JaHHBIA JICTIO3UT MOXKET YYHUTBIBATBCS KaK
JMKBUAALMOHHAS CTOMMOCTh oOecrieueHust 6e3 TMCKOHTHPOBAHUS.

5.13. Onpenenenne LGD npu Hanuuuu KOTUPOBOK MO MYOJIMYHOMY JOJTY KOHTpareHTta Jubo
KOMITaHUH U3 TPYMIbI KOHTPareHTa:

5.13.1.B cnyudae pedosta mo myOGIMYHOMY JONTY KOHTpareHTa JIMOO KOMIAHMU M3 TPYIIIBI
KOHTpareHTa (ecyiu 1edoiT uis KOHTpareHTa BO3HUK M3-3a AedoTa 3TOil KOMIIaHUH €ro IPYIIbL, a cama
3aJI0JDKEHHOCTh OOCITY)KMBaeTcsl 0e3 HapyIIeHUH ycIIoBUi goroBopa) Juis oneHku LGD wucmonb3yrores
(mpu HaJIM4YKMK) KOTUPOBKHU MyOnmuuHOro nosira. OTHomenue monHoi neHsl (rieHa 3akpoitus (legal close)
+ HKJI) x HoMuHa1y MokeT ObITh HCIOIB30BaHO Kak olieHka Recovery Rate.

5.13.2.B cnywyae Hamuuusi KOTHPOBOK IyOJIMYHOTO JOJTa KOHTPAreHTa, HaXOISIIEToCs B
nedonre, otHomeHue mnonHoN meHbl (neHa 3akpwiTus (legal close) + HKJI) k HOMuHay J0JITOBOTO
00s13aTeNTbCTBA MOXKET CUMTAThCA olleHKol Recovery Rate s kontparenta, LGD B aToMm ciiydae Oyzaer
paBen 1 — Recovery Rate. /lanHbIil 01X0/] HEPUMEHUM JUIs CIIy4aeB OLEHKU CYOOpIMHUPOBAHHOTO U
BEYHOTO JIOJITa, €CIIM TOJBKO HE UMEETCSl KOTHPOBOK CaAMOT'0 OILIEHUBAEMOI'0 0053aTEeNIbCTBA.
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Hnst neneit . 5.13. ucnonb3yercs uena 3akpeitust + HK/I, mo gaHHBIM cneayommux HCTOYHUKOB:

- Jlna oOnuramuii pOCCHMCKUX SMHUTEHTOB M OOJMTaniii WHOCTPAHHBIX AMUTEHTOB, B
OTHOILICHHHM KOTOPBIX HE PAaCCUMTHIBAIOTCS IeHBI BHeOMpkeBoro peinka (BGN/BVAL) —
kotupoBka 1 HKJI mo nanasiM MOCKOBCKO# OHpXKU;

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

Hns ueneit Hacrosimiero pasjaena, 3Hauenwe Recovery Rate oxpyrisiercss 1o 2 3Haka mocie
3arsTON B MPOIICHTHOM BBIPAKCHHUHU.

Undopmayus o0 yennvlx Oymazax, UCHONb3YEMbIX 8 paAMKAX HAcmoawez2o pasoend,
npeoocmasisiemcs Ynpasnsarouielu KOMHAHuel 6 CHeyudalu3upoSanHvlll O0eno3umaputi He no3oHee
pabouezo OHs, cledyrowezo 3a O0amou, N0 COCMOSHUIO HA KOMOPYI ONpeoensiemcs CHpasediusds
CMOUMOCMb AKMUBA 8 COOMBEMCMEUU C HACM oAUl MemoOUKoU.

Pa3nena 6. Pacuer COR.

6. [Ipn ncnonp30BaHUM IS pacdeTa CIPABEAJIMBOM CTOMMOCTH C YY€TOM KPEAUTHOIO PUCKA
JAHHBIX OAHKOB WJIM MHBIX OpraHu3aiuid Y paBJisionas KOMIAHHUs YYUTHIBACT CIICIYIOIINE TOJI0KCHUS -

6.1. Ilox HeoOecrneueHHOM 3a70KEHHOCTBIO B LIEIAX HACTOSIIEro [IpHiIoKeHUsT MOHMMAETCs
3a710JDKEHHOCTh 34 HCKIIOYEHHMEM 3a0JDKEHHOCTH, OOECIIEUEHHOM 3aJIONOM J>KMJIOH HEIBHIKUMOCTH
(umoteka).

6.2. Ilpm wuCHONB30BaHUHM JAaHHBIX 00 OOECIEHEHHOW 3aJ0JDKEHHOCTH Y TIPaBIIAIONIAs
KOMITAaHUSl YYUTBHIBACT XapakTep OOCSCICHCHHSI HMMEIOIICHCS 3aJ0/DKCHHOCTH, B TOM YHCJE CpPOK
MIPOCPOYKH.

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

33I0JDKEHHOCTH (DU3UUECKUX JINIL.

o Jlns neneit pacuera Cost of Risk B oTHomIeHHH HeoOeCICUeHHBIX MpaB TPEOOBAHUS K
(¢u3NyecKUM JUIaM HCHOJIb3yeTCSd OTHOIIEHUE pe3epBa MOj OOECIEHEHHE II0 BCEM HOPTQENsIM
NOTPEOUTENBCKUX KPEIUTOB W KPEIUTOB HATUYHBIMU K BajJOBOM OallaHCOBOM CTOMMOCTH TaKHX

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

Heobecneuennasn 3a00131ceHHOCmb (Yu3uvecKux auy,

Craaust KpeAUuTHOTO MopTdhens 1 2

BanoBast CTOMMOCTE KPeIUTOB, MITH. PYO. 48 847,204 1 467,765
PesepB mox obecrieHeHNE KPEeTUTOB, MITH. PYO. 4 407,246 769,397
CoR 9,02% 52,42%

Hns ueneit pacuera Cost of Risk B oTHomieHun mnpaB TpeOOBaHUS K (DU3MYESCKUM JIHIAM,
obecriedeHHbIX He MeHee yeM Ha 80% OT HOMUHAJIBHOW CTOMMOCTH 33J0JDKEHHOCTH, 3aJI0rOM JKHJIOH
HE/IBYKUMOCTH, UCIIOJIb3YeTCsS OTHOILEHHE pe3epBa Moj obeclieHeHne MopT(es UIMOTEYHBIX KPEIUTOB,
K BaJIOBOI1 6aNaHCOBOH CTOMMOCTH TaKHX KPEIUTOB, 10 JaHHBIM oTdeTHOCTH AO Bank «JIOM.P®»? 3a
2020 rox.

22 https://www.otpbank. refebeutiakeyprhmstor
2 https://domrfbank.ru/ QDA formationMisfo/ NMPOMCBA3b" 000 "COK "TAPAHT"
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https://domrfbank.ru/about/information/msfo/

Obecneuennasn 3a0013CeHHOCMb PU3UYECKUX TUY

Craaus KpeIuTHOTO TOPTQheIs 1 2

BanoBasi CTOMMOCTE KPeIUTOB, MITH. PYO. 169 670 5817
Pe3epB nox obecrieHeHNne KPpeUTOB, MITH. pYO. 1353 798
CoR 0,80% 13,72%

Ecnu npaBa TpeOoBaHMs K (QU3MUECKOMY JIUIy OOECHEeUYeHbl MHBIM BHJIOM HMMYIIECTBA (B TOM
quciie, MOPYYUTEIbCTBOM, TIapaHTUEH, ONIUOHHBIM COIJIAIIEHUEM, CTPAaXxOBKOW), TO JJii OLIEHKH C
yueToM obecnieueHust ucnonb3yercs COR, paccCuuTaHHBIH 110 HEOOECIIEUeHHBIM MOPTQENIM KPEAUTOB 110
JaHHBIM OTYETHOCTH OaHKOB, COCTaBIeHHOH B cooTBercTBUM ¢ MC®O, mpu stom BenmumHa COR

npupasauBaercs k PD. LGD, ¢ yuetom oGecrieueHust onpeaensiercs COOTBeTCTBUH ¢ Paznenom 5.

Pazngen 7. Metoa y4yera KpPeJUTHBIX PHUCKOB IIyTeM OLECHKH CHIPaBeJIMBOH CTOMMOCTH IO

OTYETY OUCHIINHUKA MO0 COCTOAHHMIO HA ATy HE paHee BOZHUKHOBCHHUSA COGBITI/IH, BEAyHIEro K

o0ecIeHEeHHIO.

7.1.HpI/IMeHeHI/Ie OoTYeTa OICHIIMKA JJs Lelei OIIpCACIICHUA CHpaBe,HHHBOfI CTOUMOCTH C YYCTOM
O6€CH€H€HI/I${ BO3MOXHO JIs1 BCEX AaKTUBOB, YKA3dHHBIX B HpI/IJ'IO)KeHI/II/I 1k HaCTOAIIUM IIpaBUJIaM

onpenenenuss CHA.

7.2.B cinydae, ecim B TepHOA TPUMEHEHHs OTYETa OICHIIMKA JUI OIpPEICNICHUS CIpPaBEIINBOM

CTOMMOCTH BO3HHKaeT (BBIABIAETCS) COOBITHE,

Belyliee K OOECIEHEHHIO, TO HE0OXOIUMO

OCYHICCTBUTL BHCIINIAHOBYIO OILICHKY AKTHWBA OLCHIIMKOM B TCYCHUC 20 I[HCﬁ C JaThbl BBIABJICHHA

IIPU3HAKOB oOeciieHeHus. [laTa, 0 COCTOSIHMIO Ha KOTOPYIO OIIpeJIeNIeTCsl HOBask OLIEHKA, He JI0JKHA
ObITh paHee JaThl BO3HUKHOBEHMsI COOBITHS, Beayuiero Kk obecueHeHuto. C aaThl HACTYIUIEHUS
COOBITHS, BEIyIIEro K OOECIHeHEHHWI0O W JO0 JaTbl NPUMEHEHUS HOBOIO OTYeTa OIEHIIMKA,
VYipasnsomas KOMIIAaHHS JOJDKHA CKOPPEKTHPOBATh IOCIEAHIOK U3BECTHYIO CIIPABEIIUBYIO
CTOMMOCTbB, OIPEIAEICHHYIO II0 OTYETY OLICHINMKA, COCTaBICHHOMY J0 BO3HHUKHOBEHHUS TaKOIO
COOBITHS, C TPUMEHEHHUEM METOJIOB KOPPEKTUPOBKH CIPABEUINBOM CTOMMOCTH, YKa3aHHBIX B

HACTOAIICM ITPHUIIOKCHHU.
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[Tpunoxenue A

Cnucok HCTOYHUKOB, HCITIOJIb3YEMBbIX VISl OUCHKHU KPEIUTHOI'0 PUCKAa.

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;

- €IMHBIN (hefiepalIbHBINA PeecTp CBeIeHHH 0 (paKTax NesTeNbHOCTH IOPUANIECKUX JIUI

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 OyXraaTepckoi (rogoBoi) orueTHocTH Poccrara -

http://www.gks.ru/accounting report;

- HOKYMCHTBI, ITIOJTYYCHHBIC OT anaannomeﬁ KOMITaHHH.

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
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[Tpunoxenue b

Crnucok 0aHKOB, HCIIOJb3yeMbIi /IIsl yueTa cTpaxoBKu npu pacuere LGD

. bank Tunbkoddh

o bank Pycckuit Ctanmapt

. bank XoymKpenur

o Jlokobank

o OTTI-6anx

. bank Peneccanc-kpeaut

. MTC-6ank

o Kpenut-EBpomna 6ank

o Co6epOank,

° bank BTBH,

o Paiicdaiizendanx,

. bank OtkpeiTHE,

o lasnpombaHk,

. baax JOM.P®
000 "YK MPOMCBA3bL" 000 "COK "FTAPAHT"
Bbepwagckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa

19.12.2022 10:39:48 19.12.2022 11:43:03




[Tpunoxenue B
OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juramui

[Topsimok onpeneneHusl COOTMBETCTBHS YPOBHIO PEUTHHTA HA JIATy OIICHKH:

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
WHJICKCAMU COOTBETCTBYIOIICH CpodyHOCTH. Ilpm Hammumum oOiauranuii co CpOKOM TOTAIlleHUs TOJIBKO
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
obnuraruit ¢ G-CUrve B CpaBHEHUHM C KPEIUTHBIM CIIP3JIOM YKa3aHHBIX HIKE WHICKCOB. KpemuTHBIN

5 KakK pasHuiga MEXKAy AOXOAHOCTBIO K IIOTallICHUIO O6JII/IF3.III/II/I Ha CpOK €€

CIPAJ PACCUMTHIBACTCS
mroparui 1 G-CUrve Ha 3TOT CpoK. B yKka3aHHBIX LEJSIX UCTIOIB3YIOTCS CIIETYIONNe HHACKCHI:

. Hupgekc koprnopaTUBHBIX oburanuii (1-3 roga, peiitiunar > BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tuxep - RUCBITRBB3Y

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

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

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

Tuxep - RUCBITRB3Y

Ormcanne nHAeKca - hitp://moex.com/a2195

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

3. [To cnenyromeit Tabnuie onpenensercsi, Kakod ypoBeHb PEHTHHra HCIOJIb30BATH IPH

OIIPECACIICHUN BEPOATHOCTU ,ZLe(i)OJ'ITaZ

Moody's
HNunexc

MexayHapoaHas mKaJja
Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3

2 Cnocob ycpeaHeHHs KPEIUTHBIX CIIP30B YCTAHABIMBAETCS CAMOCTOSTENBHO, MOXET MCIOJb30BAThCA KaK CpEHEe
apudmMeTnuecKoe, TaK u [OB 3HAYCHHE

000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
? Komnamus Brpase ugr QRIAE Y TIARHPENY BHYeBAHBbERG I THYXESHAGBY TOVaTHGHA 4CNCT AWIEF SBOHiIEC
mozenu mimi uepes peiHgk £ 2022 10:39:48 19.12.2022 11:43:03
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Bl
B2 RUCBITRB3Y
B3

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

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

Hnghopmayus 06 yenuvix Oymaeax, ucnonwvzyemvix Oisi yeiel pacuiema KpeoOumuo2o cnpeod,
npeoocmasnsiemcs Ynpasnsaowenu KOMNAHuel 6 Cneyuanlusuposanubli. 0eno3umapuii. He no3oHee
pabouezo OHA, cledyrowe2o 3a 0amou, N0 COCMOAHUIO HA KOMOPYIO Onpeoensemcs CHpagediusds
CMouUMoCms aKmued 8 COOMEEMCmMEUU ¢ HACMoAWel MemoOUKOU.
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BepositHocTu nedoara ans opranmzanuii MCh

Jost poccniicknX KOMIaHU A

[Tpunoxenue I'

Kon orpac o OKBD
orpacint a CreneHb puckKa 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
JIJ1s1 HHOCTPAHHBIX KOMIIAHMIA
OTtpaciab PD
CTpouTeNnbCTBO 3AaHUIN 0,1503
Cknazsckoe X03giMCTBO U BCIIOMOTaTelIbHAsI TPAHCIIOPTHAS ACSTEIHHOCTD 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 MalTH ¥ 000PYIOBAHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904
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Hpuniaoxenne /1.

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

Moody's S&P Fitch
AKPA JKenepr M M M
PA €XKAYHAPOIHAA €XKAYHAPOIHAA eXKAyHApPOTHAA
IKaJja IIKaJja IIKaJaa
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;'lf‘:; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-,
A(RU) FUA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ b JEIES =
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-,
BB+(RU) rUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCCC’ GG CCC(’: = Caa, Ca, C CIEL, © CCC,C
000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
Bbepwagckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa

19.12.2022 10:39:48

19.12.2022 11:43:03




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);

®  J1aThl [OJHOTO IOTAIEHUs, IPELYCMOTPEHHON YCIIOBUSIMH BBIITYCKa.
Ilon naToi AEHEKHOro MOTOKA IOHUMAIOTCS:

" IUIAHOBBIC OAThl OKOHYAHMA KYIOHHBIX IICPUOJOB KU IICPHOAOB I YAaCTUYHOI'O IIOTAIICHUS
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

nHbOpMAHHZY:

" O BENMYMHE CTaBKH KyMoOHa (VIS IIEHHBIX Oymar, MO0 KOTOPBHIM MPOIEHTHBIE CTaBKU HE
OTIpEeJIeTICHBI Ha BECh 0XKUIAEMBIM CPOK OOpaIlleHHs) — HOBOE 3HAYEHHE CTaBKH KYMIOHA CUUTAETCS
YCTaHOBJICHHBIM B JIaTy €T0 MyOIUKAIIUH;

" 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,
OIPEIIEHHOTO C YYETOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

[To obnuramusM ¢ MEpPEeMEHHBIM KYMTOHOM H/WJIM HOMHHAJIOM IS OIEHKH OYAyIIuX JIeHEKHBIX
IIOTOKOB, BEJIMYMHA KOTOPBIX HE ONPENEICHA HA MOMEHT OLICHKH, MUCIIOJIB3YIOTCS PA3JIUYHBIE MMOIXOIbI
JUISL IBYX CITY4aeB:

e [lo BBITYCKY/SMUTEHTY HE TIPOUCXOIUIIO PE3KOTO U3MEHEHUS KPEUTHOTO KAaYeCTBa;
e [lo BBITYCKY/SMUTEHTY TPOUCXOAMIIO PE3KE U3MEHEHHUS KPEIUTHOTO KauecTBa.

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

ZGCYLICTOMI[B.HHOFOYCHOBH HadaJla PDUMCHCHUS PAHCC HCHU3BC HEIX BC H (Qras N N
HUCKIIFOYCHUEM 06n14rau1/1171 cHu MBbIM HOMI/IMM) BLIHOHHHEQM@BﬂabHO das3a’ H@Q@HYCMOTPGHHLI)‘(’%?{HIHM HpI/U'IO)K'MAHT“
27 Ilpu stom nepecuery nonfexBRpLIARC KA AHRDEN, ciBoiesnaseBiibkmuauE RYRKOBAoLTAYBSHAro 1{IaE/ICTEB0BHa!
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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 UIILL,,_,) 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).

I[J'IH JOJITOBBIX HCHHBIX 6YMaF C MHACKCUPYECMBIM HOMHUHAJIOM, B paCdYCT BCIIMYHWHBI KOTOPOTO
BKJIFOYCHBI TICPEMCHHLBIC, 3HAYCHUC KOTOPLIX HC 3aBUCUT OT PCHICHUA OMUTCHTA, W IIPpU 3TOM
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHAasA CTOUMOCTHL PACCUHUTBIBACTCA Ha AaTy KaXXI0To
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
OCHOBHOT0O J10JITa B COCTaBE JIEHEKHOI0 MTOTOKA N);

HOMMWHAJ UH,, - BeJIMYMHA HOMMHaja Oe3 yyeTa ero amMOpTH3aluu -
3HaYeHWe, pacCUUTAaHHOE Ha JIaTy COOTBETCTBYIOIIETO
JIEHEeKHOTO TIOoTOKa 1o (Gopmyne O0e3 ydera YacTUYHOTO
HorameHust OCHOBHOTO JI0JITa C JIaThl pa3MeIleH sl BBITycKa (C
y4eToM UH/IEKCHPOBaHU BETTUYHUHBI HOMHHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MeIIeHUsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 9aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITYCKa O JaThl JIEHEKHOTO IOTOKa n (He
BKJIIOYas JIOJIF0 YACTUYHOI'O IMOTallleHUs HOMUHAJIA B COCTaBe
JICHEeXHOTO TIOTOKA N).

B pacue€T CyMMbl ACHCXKHOI'O ITOTOKA BKIHOYACTCA CyMMa YaCTHYHOI'O IMOrali€HUs OCHOBHOI'O
JI0NTa, €CJIM OHO MPEAYCMOTPEHO YCJIOBHUSMH BBITyCKa B JaTy JIEHEKHOTO MOTOKA, paccuMTaHHAs IO
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

COOTBCTCTBYIOIICTO ACHCKHOI'O IMMOTOKA,
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HOMUWHAJ UH,,

HOMUHAIJ

J10J11 AMOPT,,

- BEJIMUMHA HOMHUHAaja 0e3 y4deTa ero aMopTH3alluu - 3HaYCHUE,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO IMOTOKA
no ¢dopmyne 0e3 ydera YaCTHYHOIO TIOTAIICHHS OCHOBHOTO
Jojira € JIaThl pa3MelIeHUs BBIMYycKa (T.€. TOJBKO C Y4Y€TOM
WHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAJA, YCTAHOBJICHHOM Ha J1aTy
pa3MeIIeHHs BBIITYCKA),

- B&JIMYMHA HOMHWHAJIA Ha JIaTy pa3MeIleHUs BhIITycKa (0e3 yuera
WHJIEKCAIIUH ¥ aMOPTHU3AIINH);

- J0JI YaCTUYHOTO MOTAIllIeHUs HOMHHANA B JATy JCHEKHOIO

IIOTOKa 1.

OnpenesieHne BMeHeHHOW MHPISIIIUN:

Jlns Bcex mepuoJoB, J1aTa Havajla KOTOphIX He mpeBbimaeT 2023 roz (roa moramieHusi BhITycKa
O®3 52001RMFS), B kadecTBe MpOrHO3a UHQIISIINAN UCIIONB3YeTCsl 3HAYCHNUE «BMEHEHHOM» HH(ISIUH
s Beimycka O®3 52001RMFS, paccuntannoe o popmysne kak paznuna mexxay Craskoit Kb/[ B Touke,
COOTBETCTBYIOLIEH CpoKy J0 mnoramenus Beimycka O®3 52001RMFS,

JOXOJJHOCTBIO K TTOTAIICHUIO ITOTO K€ BBITYCKA:
INFSZOZS = KBASZOOl - YTMSZOOl'

Jns Bcex mepuoaoB, HaUMHAIOMIMXCS B npomexyTke ¢ 2024 roma mo 2028 ron (Bkirodas), B
KauecTBE MPOTHO3a HWHQIAIMKM HCIONb3YeTCs 3Ha4YeHHe, paccuuTaHHoe Mo ¢GopMylne, HCXOAS U3

3Ha4eHUH «BMeHeHHOI» nH}Isun BeiryckoB OD3 52001RMFS u 52002RMFS:

INF2024__2028 = OKPVYTJI

—1],4 |+100,

t52002t52001 | (1 + INF<5q,5/100)¢52002
(1 + INF30,3/100)ts2001

INF<028 = KB/l52002 — YTMs2002,

rue:

INFSZOZS

INF<z028

520015 52002

KBs2001: KBs2002

- 3Ha4YeHHE «BMEHEHHOW» uHOQIIuMu ani Bbimycka O®3
52001RMFS, paccuntanHoe no gopmyie (a) ¢ TOYHOCTBIO J10 2
3HaKOB IOCJIe 3alsTOM — pe3ynpTaT pacuera no Gopmyne (a)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

- 3Ha4YeHHE «BMEHEHHOW» wuHpAuuu g Bbimycka O3
52002RMFS, paccuutanHoe no ¢opmyie (¢) ¢ TOYHOCTBIO J10 2
3HAKOB TIOCTIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (c)
COOTBETCTBYET 3HAYEHHIO B IIPOLIEHTAX;

- 3HAa4YeHME CPEAHEB3BELICHHOIO CpOKa [0 MOrameHus
BbillyckoB O®3 52001RMFS, 52002RMFS, paccuntanHoe B
rojax ¢ TOYHOCTBIO 110 4-X (YEThIpEX) 3HAKOB I1OCIIE 3aIATOM;

- 3Hauenue CraBkm KBJ[ B TOuYke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpPOKY J0 ImorameHus BbinyckoB O®d®3
52001RMFS, 52002RMFS;

U CPEIHEB3BELICHHOMN
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YTMs5001, YT Ms2002 - CpEIHEB3BEIICHHAs OXOJHOCTh K TIOTallCHUIO BBITYCKOB
O®3 52001RMFS, 52002RMFS Ha naty oneHkH, myOnuKyemas
MocKOBCKOM Oupxeit.

Jns Bcex nepuoaoB, HaunHarommxcs B npomexytke ¢ 2029 roma no 2030 ron (Bkirodasi), B
KauyecTBe MPOrHo3a WHOISALHUM HCIOJIL3YETCS 3HA4YCHHE, pacCUYMTaHHOe Mo ¢GopMmyse, HCXOAsd U3
3Ha4eHUH «BMeHEeHHOI» uH}sun BbimyckoB OD3 52002RMFS u 52003RMFS:

_ t52003~t52002 [ (1 + INF<5(30/100)¢t52003
INF;039-2030 = OKPYTJI (1 + INF=yg,9/100)t52002 —1],4 |=*100,

INF<3030 = KBl52003 = YT M53003,
TIe:

INF<5030 - 3HAUYCHHUE «BMEHEHHOW» wuHGIAIUU 11 Bbllycka O3
52003RMFS, paccunranHoe 1o ¢hopmyse (€) ¢ TOYHOCTBIO A0 2
3HAKOB TOCTIE 3aMATOl — pe3yabTaTr pacyera mo Qopmyne (e)
COOTBETCTBYET 3HAUECHUIO B MIPOLICHTAX;

ts52003 - 3HaU€HUE CPEJHEB3BELICHHOIO CPOKa J0 MOralleHus BbIITyCKa
52003RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB I10CIIE 3aIATOM;

KBb/52003 - 3Hayenue CraBku KB/l B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 moramieHuss Bbimycka O3
52003RMFS;

YTMs;003 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K MOrameHuio Beimycka Od3
52003RMFS na paty oueHku, nyonukyemass MOCKOBCKOI

Oouprxeit.

Jlns Bcex nmepronoB, HaunHaromumxcs ¢ 2031 roga npu OTCYTCTBHM COOTBETCTBYIOIINMX BBIITYCKOB
O®d3, B kauecTBe NPOrHO3a UHOIALMN UCTIONb3YyeTCs NOPSAAOK, onucanublid B 1. 1.1.2-1.1.4.

1. Ilo eunycxy/smumenmy He npoucxoduﬂo PE3K020 USMEHEHUA er()umuozo Kauecmea.

1.1. Metoabi nporuno3a UIIL, ykazanHble HUKe, IPUMEHSAIOTCS B HEPAPXUUYECKOM MOPSIKe.
1.1.1. na Bcex MNEpUOJIOB, JaTa Hayala KOTOPBIX HE MPEBBIAET COOTBETCTBYIOLIUE JATHI
MoranieHus BBITYCKOB ['ocyapcTBeHHbIX IIeHHbIX Oymar P®, HOMMHAT KOTOPBIX 3aBUCUT OT 3HAUYEHUS
uHbAuuu (Hanpumep, 2023 rox - roja noramenus Boimycka O®3 52001RMFS), B kauecTBe mporxHosa
MHOISIUN  HUCTIONB3yeTCs 3HAaYeHHE «BMEHEHHOW» WHQIALUNU, COOTBETCTBYIOUIEH BpEMEHHOMY
TOPU30HTY IIATEXA.

Jlyis mepuoioB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET JaTy MOoTranleHus Oavkaillero mo nare BbIMYCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIAUMN IJIi COOTBETCTBYIOIIEro OJIMXKaHIero mo jJaTe MOramieHHs
BbIlTycka O®3, paccuntanHoe Kak pasHuna Mexay CraBkoir KB/l B Touke, COOTBETCTBYIOIIEH CPOKY J0
noranieHus Boiycka OM3, 1 cpeHEB3BEIIEHHON TOXOAHOCTBIO K MOTAIEHHUIO 3TOT'0 K€ BBIITYCKA.

JIsi mepruoAoB, HAaXOMAIIMXCS B MPOMEKYTKE MEXAY JaTaMu TOTAllleHUs JBYX COCEIHHMX IO JaTaM
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BBITycKOB O®3 - 3HaueHHWE, PACCUMTAHHOE UCXOJ W3 3HAYCHHH «BMEHECHHOW» WHQIAIHNH
COOTBETCTBYIOIINX COCEAHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(IAIMM ONMCAH BBIIIIE.

ﬂﬂﬂ BCCX OCTAJIBHBIX IMEPHUOAOB ITPOTrHO3 CTPOUTCA B COOTBCTCTBUU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. TIlpum wnHamuuuu nporHoza MDP mo 0a30BOMYy TIOKAa3aTeNi0, HCIOIB3yeMOMY IS
onpezeneHusl BeIMYMHbI KyrnoHa (Hanpumep, WIILI), BenuyuHBI KYNMOHOB HAa CpPOKH, UMEIOUIHECS B
nporHo3e MOP, paccunTbiBaloTCd Ha OCHOBaHMM AAaHHBIX IporHo3a MOP. Ecinu npornoz MOP umeercs
HE Ha BECh MEPHO/I, TO OCTABILINECS KYIOHBI OMPEIEIIAIOTCS 10 METOAaM, YKa3aHHbBIM HIKE.

1.1.3. Ilpu Hamu4uu XOTs OBl OJTHOTO BBITYCKA aHAJIOTHYHBIX 00IUTanuii (CpOK, 00HEM BBITYCKA)
TOTO XK€ SMUTEHTa, MO KOTOPHIM Ha JaTy OLICHKM €CTh I[IeHa aKTUBHOTO pPBIHKA, CTaBKa KYINOHOB
IIPUHMMAETCSl PABHOM CTaBKE KYIIOHOB, OIPEAEICHHBIX M3 aHAJOTMYHBIX obnuranuili. B nensx pacuera
BEJIMYMHBI Ka)XJOr0 OTIENbHOrO Oyayliero KyHnOoHa OHM TPUHHUMAIOTCS paBHBIMU Ha BeCh
HEOIpeeIEHHBIA OCTABIIMICSA 1O IMOTAlIeHUs] mepuo] (Kak s OLlEHMBaeMoOH Oymaru, Tak M s
aHasioroB). B crmydae Hamuuus 6osee OJHOTO BBIMYCKAa AHAJOTUYHBIX OOJHMTalUi TOTO K€ HMHUTEHTA
(0nMHAKOBBIA CPOK M 00BbEM), IO KOTOPHIM Ha J1aTy OLEHKH €CTh L€HAa aKTUBHOI'O PbIHKA, JJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KYMOHA MPUHUMAETCS] paBHON CpeqHEll CTaBKe KYMOHOB, OMPEICNIEHHBIX U3
TaKMX BBIIMYCKOB. AHajoru BbIOMparoTcs Ha ycMmoTpeHue YK (skcneptHoe cyxaeHue), npu 3toM YK
uHpopmupyer Criennanu3upoBaHHBIA JENO3UTAPUNA O BBIOPAHHBIX AHAJIOTHYHBIX OOJUTalUsaX Ha AaTy
OLIEHKH HE MO3/IHEE CIIEIYIOIIEro pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUU IIEHBI aKTUBHOT'O PHIHKA JUIS aHAJTOTHYHBIX OOJIUTaluii TOTO K€ YIMUTEHTA
UCIOJIb3YETCS MOAXO0 COXpaHeHMsI KpeauTHoro cupaga. Ha yemorpenne YK 1t moucka HEM3BECTHOTO
kynoHa YK MoxeT omnpeneiuTh aHaJOrMYHble OOJIMraluy JApYroro sMHUTeHTa, npu 3ToM YK
uHpopmupyer Crienuanu3upoBaHHBIA ENO3UTApUN 00 aHAIOTUYHBIX OOJHUTalMsaX Ha JaTy OLEHKH He
M03/IHEE CIeYIONero pabo4ero JHs.

1.1.4.1. Ecnu neHa akTUBHOTO phIHKA MO JAaHHON OOJMranuu MorJia ObITh onpezenieHa He Ooliee
yeMm | (oauH) MecCsII] Ha3aJl, TO Ha KaXK/IbIi JICHb C ONPEEIsIeMON IIEHOW PACCUUTHIBACTCS pa3HUIIA CTABOK
MEXTy JOXOJHOCTHIO K TOTAIICHHUIO 10 JaHHOW oOnuramuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIN Mropanuu obOnuranuu. Crpsj onpenenseTcss Kak cpeHee 3HAaYCHHE MEXAY dTUMH Pa3HUIIAMH.
Jlist pacueTa BETMYMHBI HEM3BECTHBIX KYITOHOB CTaBKa KYIMIOHOB NMPUHUMAETCS PAaBHOW CTaBKe, NAIOIICH
JIOXOJHOCTh, paBHYIO (r+Spread) Ha AaTy OIEHKH, T/I€:

I' — cTaBKa KpUBOH OecKynmoHHOH foxoaHocTH peiHKa OD3 (G-kpuBas),

Spread — cpeanuii cripa.
1.1.4.2. Ecnu 11eHa aKTHBHOTO PBIHKA OOJHTAaIi HE MOrjia OBITh ompeseneHa He Oonee yeM 1
MECSII] Ha3all, TO B KA4eCTBE KPEIUTHOTO CIpA3/a MPUHUMAETCS YCPEAHCHHBI KPEAUTHBIA CIIP3 32 OJTUH
Mecsip He OoJjiee YeM 10 TpeM IPYyruM OOJHTalHsM TOTO K€ SMUTEHTa ¢ Hambosee OJIM3KHMH K
OIICHUBAEMOMY JIopanusiMu. KpeauTHBIN Cripyg paccUuThIBaeTCs aHaoruvso 1. 1.1.4.1.

1.14.3. Ecnmu >MHTEHT HE HMMeEeT APYruxX OOJHranuii, UMEIONINX I[IeHy aKTUBHOTO pBIHKA B
TE€UYEHUE TMPEIbIIyLIEro Mecsila, TO JUIS OLEHKH HEU3BECTHBIX KYINOHOB TPHUMEHSETCS IOAX0[
(«BIIETOHOBY KPEJIUTHOTO PUCKA MO PEHTHHTY SMUTEHTA. [ pacyeTa BeIMYMHbBI HEM3BECTHBIX KYIIOHOB
npuMmensiercs ¢opMysia NPUBEIEHHOW CTOMMOCTH, B KoTopoil 1ieHa (PV) mnpunHumaercss paBHOM
Onmmxaifiiel 1eHe, ONpeesIeHHON Mo IleHe aKTMBHOIO pPbhIHKA Ha MHTepBaje He Ooiee, yeM | (oauH)
MeCSIII C JaThl OIEeHKH. Ecim Takoil IeHBl HeT, TO B KayecTBE ILEHBI NPUMEHSETCS CIpaBeITUBas
CTOMMOCTh Ha TNPEIIIECTBYIOUIYIO JaTy. B KkauecTBe CTaBKM JUCKOHTHUPOBAHUS MCIIOIb3yeTCs
JOXOJHOCTh 110 COOTBETCTBYIOLIEMY MHJEKCY OOJMranuii, COOTBETCTBYIOLIEMY PEHTHUHIOBOM Tpymne, K
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KOTOpOﬁ OTHOCHUTCs OLICHHWBacMast 06eraum[:

B 3aBuCMMOCTH OT KpEIUTHOTO pPEHTHHIa y BBITYyCKAa JOJTOBOM IIEHHON Oymaru (KpeauTHBIN
pPEUTUHI B BaJIOTE€ HOMMHAJA), @ B CIy4ae €ro OTCYTCTBMS - PEUTHHra SMUTEHTa WM IMOPYUMUTEIS
(rapanTa) 1OJrOBOM LEHHOM OyMaru, J10JroBas LieHHas Oymara MOXeT ObITb OTHECEHa K OJHOM H3
YeThIpeX PEUTHMHIOBBIX Tpymil. [IpyM HaIMYUM HECKOJNBKUX PEUTHHIOB, BBIOMpaeTcs HauOONbIIMN M3
UMEIOIUXCS aKTyaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIIN MOPYYUTEIBCTBO IO BBIIYCKY JOJITOBOM LIEHHOU
Oymaru o0ecrieqrBaeT UCTIIOTHEHUE 00513aTeNBCTB B MOJIHOM 00bEME M (WIJIM) TapaHTHUs BbIJaHA HA CYyMMY
HOMUHAQJIBHOM CTOMMOCTH M IPOLEHTOB IO TaKWM JOJTOBBIM II€HHBIM Oymaram, TO BbIOMpaercs
HanOOJBIINN U3 UMEIOIIUXCS aKTYaJIbHBIX KPEAUTHBIX PEHTHHIOB BBIITYCKa JOJITOBOM LIEHHON OyMaru u
nopy4uTess (rapaHra).

3 Moody's S&P Fitch Pei
AKPA ch)rpr Mexkaynapoanasi | MexayHapoanas | MexxayHapoaHas eanm;rHo;aﬂ
HIKaJIa IIKaJIa HIKAaJ1a py
Baal u BeIIIE BBB+ u BbIlIe BBB+ u BoIlIe 5
Baa2 BBB BBB Pef;;‘;;;";aﬂ
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:UA:X ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PelitunroBas
ARU) | ruA+ Ba2 BB BB rpymma II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) rUBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
ruBBB- Pelitunrosas
BB+(RU) I’UBB+, B2 B B rpymma III
BB(RU) ruBB B3 B- B-
Bonee Hu3Kknil peUTHHT / PENTUHT OTCYTCTBYET PeiiTunrosas
P p YTCTBY rpynna [V

CooTBeTcTBUE PEUTHHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHUs pedTuHra Poccuiickoi
®denepanyn, NPUCBOCHHOTO POCCHIUCKUM PEUTHHIOBBIM AreHTCTBOM IO HAIMOHAJIBLHOW PEUTHHTOBOU
mIKkane U (WIn) THOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM MO MEXIYHAPOAHOW perTHUHroBoM mikaie. [Tpu
MIEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCATCS u3MeHeHus B [IpaBuna onpenenenus CHA.

e Peittunrosas rpymma [
Wunexc koprnopatuBHbIX obnurarmii (1-3 rozaa, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpymma II
Wunekc kopriopatuBHbIX obyuranuii (1-3 roma, BB- <peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymnma 11
Wupgekc koprmopaTuBHbIX obnuranuii (1-3 roga, B- < peiituar < BB-),
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Tuxep - RUCBICPB3Y;

e Peittunrosas rpynma [V
BbIOUpaeTcst VIHaeKke B 3aBUCUMOCTH OT KOTHPOBAIBHOIO YPOBHSI, B KOTOPBIA BXOAMUT J10JIFOBas
neHHas Oymara: MHIEKC KOTHPOBAIBHBIX JHCTOB (KOTUPOBAIBHBIA ypoBeHb 2) miu MHnekc
KOTHPOBAJIbHBIX JIUCTOB (KOTUPOBAJIbHBIN YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.15. Ecnu sMUTEHT HE UMeeT peHTHHTA, TO HCIIOIb3YeTCs MOAXO0/I «PEUTHHTA TI0 JOXOJTHOCTH.
JlJist 3TOTO Ha MOCIEIHIOK JIaTy, Ha KOTOPYIO MMEETCs [IeHAa aKTHBHOTO phIHKA (WJIM HA ATy
OTIpeieNICHUs! TMOCIIECIHEr0 KYIMOHa WU MOCJIeTHEH o0depThl), onpeaenseTcs Hanboee Oau3Kuii
0 JIOXOAHOCTH MHJIEKC OOJIUTAINi, OOMUTamnus B JaJbHEHIIIEM CUMTACTCS MPUHAIISKAICH K
ITOW KaTeropuu peHUTHHroB. /[ pacueTa BENMYMHBI HEW3BECTHBIX KYIIOHOB IMPHUMCHSCTCS
(dbopMyIia MPUBEACHHONH CTOMMOCTH, B KOoTOpoil 1ieHa (PV) mpuaumaercst paBHOU Oyvbkaiimieit
LIEHEe, OMPEeIeTICHHOM 10 IIEHE aKTUBHOTO PBhIHKA HAa MHTEpBase He Oosee, ueM 1 (oauH) MecsIl ¢
JaThl ONEHKH. Ecnmu Takod IeHBI HET, TO B KA4eCTBE IICHBI MPUMEHSCTCS CIIpaBeIJINBas
CTOMMOCTh Ha MPEIIECTBYIOIYIO AaTy. B kadecTBe CTaBKM NMCKOHTHPOBAHUS HCIIOJIB3YETCS
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY HHACKCY OOJMTallHii, COOTBETCTBYIOIIEMY PEHUTHHIOBOU
rpymrne, K KOTOpOil OTHOCUTCS OLIeHUBaeMasi OOIUralusl.

1.2. Ilporuo3upoBaHue MPOUEHTHBIX CTABOK /I IEHHBIX OyMAar, MOTOKH M0 KOTOPHIM 3aBHCAT
0T g-curve, Ha 0CHOBe ()OPBAPAHBIX CTABOK (METOAUKA MPUMEHMMA TOJBLKO B ClIy4ae, ecJIu
ONMUCAHHBIA MOPSAJIOK ONpeaeeHUs] KYNOHA B MeTOAUKE COOTBETCTBYET 3MHMCCHOHHBIM
AOKYMEHTaM).

a) B COOTBETCTBUH C YCIOBHSMH BBIMYCKA PACCUUTHIBACTCS MPOTHO3HAS JaTa ONPEIC/ICHHs CTaBKU
JUIsl i-OT0 KyNMOHHOTO neprosa (dyyn)-

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX JOKYMEHTOB OIpefesseTcs (opBapaHas aata sl i-TO
KYINOHHOT'O IepHUoja:

datefi = deI‘I + di
rIae:
dateg; — GopBapiHas jaTa, UCIOIb3yeMasi ISl ONPEIEICHHS IPOIHO3HOM CTaBKH i-TO
KyIIOHa;

derl — JaTa ONpeACIICHUA KYIIOHA, paCCYUTAaHHAA B COOTBETCTBUU C H.l;

d; — cpok mus G-curve B TOjax, HCIOJB3YEeMBIH IS OINPEACICHHUS CTaBKH 1-TO
KYIOHHOTO TIepHO0/ia B COOTBETCTBUU C YCIOBUSMU BhIMycKa ((opBapaHas TOUKA.

C) s i-ro KynmOHHOTO NepuoAa paccUUThIBaeTCs (OpBAPAHBIN CPOK JJIs ONpeseNeHus KynoHa (t;, B
rojax) Ha J1aTy OLICHKHU:
- dyyn — date
' 365
rae:

t; — QopBapaHBI CpOK AN ompejeNeHuss KymoHa (B KauecTBe Oa3bl pacuera
ucrnonb3yercs 365 nHei);,
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d\yn — N1aTa ONpPEENEeHNUs KyNIOHA, PACCUMTAHHAS B COOTBETCTBHH C 1L 1;

date — naTa OLIEHKU.

d) ®opBapaHoe 3HaueHue craBku (f;) 1Is i-ro KYOHHOTO MEPUO/Ia ONpeaesaeTcs mo Gopmyie:

1
g titi|E

fi="arepn | ~1

rIe:

fi — dopBapaHOE 3HAUCHUE CTABKH i-TO JICHEKHOTO MOTOKA;

Jfi — 3Ha4YeHHe croToBoi G-KpUBOii Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOMICH B
dopsapanoii nare (datey; — date);

t; - dopBapAHBIA CPOK IS ONPEAENCHUS 1-TO KYIMOHHOTO Tepuoaa B roaax (B
KauecTBe 0a3bl pacyeTa UCIob3yeTcs 365 nHeil);

d; — cpox mis G-curve B rojiax, WUCIOJIb3YEMBIH ISl ONMPENEICHHUS CTAaBKH 1-TO
KYINOHHOTO niepruoa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOU B POLEHTAX, ONMPENETERHOE Ha JATY (dyyr)-

E) Paccuutannsie (bOpBapI[HLIC 3HAYCHUA IPOUCHTHBIX CTABOK KOPPEKTHUPYHOTCA B COOTBETCTBUU C
YCJIOBUSAMM BBIITYCKA.

1.3.

1.4.

JJIs1 10JIrOBBIX MHCTPYMEHTOB, IUIATEXKHU 10 KOTOPBLIM 3aBucAT OoT 3HaYeHuil RUONIA, s
MIPOTHO3UPOBAHUS OyIYIIUX CTAaBOK MPUMEHSIOTCS 3HAa4eHUs (HOpBApAHON KPHUBOH, MOTYIECHHOMN
Ha ocHoBe cBomoB Ha RUONIA (mo manabiv Bloomberg). JlaHHble MpOTHO3HBIE 3HAYEHHS
OOHOBJISIFOTCS €KEHEBHO.

IIporHo3upoBaHne NPOLEHTHBIX CTABOK /ISl HEHHBIX OyMar, MOTOKH M0 KOTOPbIM 3aBHCAT
OT MHBIX MEePEeMEHHBIX, OCYILIECTBIIAECTCS B COOTBETCTBUU C MOJIXOJAAMH, OMMMUCAHHBIMHU B 1. 1.1.2
-1.1.4.

2. ITo amumenmy/oonuzayuu npoucxoouo pe3Koe usmMeHeHue KpeounHnozo Kavecmaead.

2.1.

2.2.

Ecniu npousomnuio ynydmieHHWe KpPEAMTHOTO KadyecTBa B CIEACTBUM IMOKYNKHM SMUTEHTA
KOMIIaHUEH ¢ Oonbliel KpeIuToCcIocOOHOCThIO (00jee BBICOKMM PEUTHHrOM), TO IpHU
OTIpe/IeIEHUN HEU3BECTHBIX KYIIOHOB B IOPSIJIKE, ONMKUCAHHOM B II. 1, B KaueCTBE aHaJOTUYHBIX
BBIITYCKOB HCIOJIb3YIOTCS OOIUTalluy KOMIAHUU-TIOKYIaTesl.

Ecin mpousonuio yxyalleHWE KpPEAUTHOIO KauyecTBa (CHM)KEHHME PENTHHIa, KOPIOPAaTHBHBIN
KOH(UINKT, 3HAUMMble MPETEH3HMH KOHTPAreHTOB WM TOCYIApCTBEHHBIX OPraHOB M T.II.), TO
OTIPEJIeNIAIOTCS AaHAJIOTUYHBIE CUTYAIlMH C APYTUMH SMUTEHTaMHU B HpouuioM. B kauecTBe 0a3bl
JUI OTIPEAENIEHUS] TOXOIHOCTH JI1 pacdeTa BEIMYMHBl HEM3BECTHBIX KYIOHOB HCIOJIB3YETCS
OTHOCHUTEIIBHBIM POCT CIp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOILIJIOM, YMHOKEHHBIN
Ha KPEIWTHBIM CHOp3 OLIEHHBAEMOTO SMHUTEHTAa JO0 MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeqHero crpija 3a 10 (ecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITUS K CIPAAY O CTpeccoBOro coObiTus. Ilpu 3TOM B TeueHue
YKa3aHHBIX JI€CATU JTHEH JOKHO OBITh HEe MeHee 5 (MATH) JHEeH, Ha KOTOphIe MO pe3yjbTaTam
TOPrOB €CTh LIEHBI, NCIIOJIb3YEMBIE JJI OLICHKH Ha aKTMBHOM pBIHKE. B ciayyae ecin Takux aHeu
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MCHCEC IISATH, TO JJIA pacdeTa OTHOCHUTCIBHOI'O CIIpoJda UCIIOJb3YIHOTCA IMEPBLIC TAKHUE MIATH I[HCI\/'I.

2.3. Pesxoe u3MEHEHHWE KpEAMTHOTO KayecTBa MOXKET IPU3HABAThCA B CICIYIOIUX CIIydasx
(BKJIOYast, HO HE OTPaHUYUBASACH):

e CHMXEHHE/POCT PEUTHHTA BBIITYCKAa/SMUTEHTA,

e [IpuoOpereHne sMUTEHTa KOoMIaHueH ¢ 0osee BHICOKMM/HU3KHM KPEIUTHBIM KadecTBOM (Oosee
BBICOKUM/HU3KUM PEHTHHTOM);

e BkioueHHE SMUTEHTA B CAHKIIHOHHBIH CITUCOK;

e Cepbe3Hblil KOPIOPATUBHBINA KOH(IIUKT;

e 3HaYHTEbHBIC MPETEH3UU KOHTPArCHTOB HIIH TOCYJapCTBEHHBIX OPTaHOB.
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IHpunoorcenue Ned

Hepeqeﬂb HHIACKCOB,
HCII0Jb3YEMbIX B LEJIAX OIPCACICHUSA cnpaBezmnBoﬁ CTOMMOCTH IICHHBIX 6yMar.

Ilepeyenn HaO/I01aeMbIX M IOCTYITHBIX
OMPIKEBBIX IJIOMIA0K

Hepequb HHACEKCOB, UCITOJIL3YEMBIX B
Ka4€CTBC PHIHOYHOI'0 HHIMKATOpA

ITAO MockoBckast buprka (ero mpaBoOIpEeeMHHUK )
[Ty6numanoe aknuonepHoe o06OmecTBo "CaHKT-

[TerepOyprckas 6uprxa"

Nunexec Mocbupxu (IMOEX Russia Index)

Ionkonrckast donmoBas Oupxa (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekct (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  QonmoBas  O6upxxka (NYSE | Dow Jones

American)
000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
Bbepwagckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa

19.12.2022 10:39:48

19.12.2022 11:43:03



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunooscenue Ne5

Buabl 1e0MTOPCKOI 32/10J1)KEHHOCTH, KOTOPbIE MPH CO0JII0IECHUH ONpede/IeHHbIX YCI0BUI KBAINPUUMPYIOTCH KaK ONepallMOHHAs

Z[eﬁl/ITopCKaﬂ 3a10/IZKEHHOCTD B TCUCHHE CPOKA ONIEPAINUOHHOI0 IIMKJIA

Buj 1e0MTOPCKOIi 3210J15KEHHOCTH

YcoBus A9 NpU3HAHUA 1e0UTOPCKOI

3a0/IZKCHHOCTH OﬂepaIlI/IOHHOi;I

Cpok onepanmoHHOI0 HUKJIA, ABJISIOIIUICA
HOPMAJIbHOW MPAKTHKOH UCIOJIHEHUSA
00513aTeJILCTB KOHTPAreHTOM (I0NYCTHUMbIH
CPOK HApYyUICHHUs] YCJIOBHH HCIIOJIHECHHSA
00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckast 3a10;keHHOCTD 110 Bhituiate HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH ¢ 1aThl MIPU3HAHKS
NeOUTOPCKON 3aI0JIKECHHOCTH

JlebuTopckast 3aJ0JDKEHHOCTh IO  BBIIJIATe
HOMHUHaja oOauranu (IMOJIHOTO/J4aCTHYHOTO)
110 OOJIUTAIHMSIM POCCUHCKUX IMUTECHTOB

OTCYTCTBI/IG IIPU3HAKOB O6€CH€HCHI/I$I

7 paboumnx AHEH C JaThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

Jleburtopckast 3a10mKeHHOCTh 1o Bbituiate HKJ]
0 OOJIUTAIMSIM HHOCTPAHHBIX SMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

10 paGouux HE# ¢ JaThl MPU3HAHUS
NeONTOPCKON 3a/10JHKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOuranuu (IMOJTHOTO/J4aCTHYHOTO)
110 OOJIUTAIMSIM HHOCTPAHHBIX IMUTCHTOB

OTCYTCTBI/IG IIPU3HAKOB O6€‘CI_ICH6HI/I$I

10 paGouux HE# ¢ 1aThl MPU3HAHUS
NeOUTOPCKON 3a/10JKEHHOCTH

Jlebutopckasi 3aJI0JDKEHHOCTh 1O BBITIATE
JUBUJICHIOB 1O  aKUUAM, JAEHO3UTapHbIM
pacnuckaM pOCCHUIMCKUX HSMHUTEHTOB, J0XOAaM
IO MasiM MaeBbIX WHBECTUITMOHHBIX (DOHIOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

25 pabouux JHEH C NaThl MPU3HAHUS
NeOUTOPCKON 3a/10JKEHHOCTH

Jlebutopckas 3aJ0JDKEHHOCTh 0 BBIIJIATe
JUBHUJICHIOB 10  aKUWAM, JCTIO3UTapHBIM
pacnucKaM MHOCTPAaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

25 pabouux JHEH ¢ AaThl IPU3HAHUS
NeOUTOPCKOM 3a/I0JHKEHHOCTH

JleObutopckast 3aJOMKEHHOCTh IO  BO3BpaTy
cpenctB co cyera Opokepa /co cuera B HKI]

OTCYTCTBI/IG IMPU3HAKOB O6CCI.I€H€HI/IH

3 pabounx AHS

HC6HTOpCKaH 3a0JDKCHHOCTh, BO3HHMKIIIAsA B

OTCYTCTBI/IG IIPU3HAKOB O6CCI.I€H€HI/IH

3 pabounx gHs
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pe3yibTare  mepeBona
(IeHBTH B ITyTH)

JACHCKHBIX CpCACTB

JlebuTopckas 3a70KEHHOCTh 110 HAYHUCIEHHBIM
IIPOLIEHTAM Ha OCTAaTOK [EHEKHBIX CPEICTB HA
pac4eTHOM cyeTe

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

o0ecIieHeHNEe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKHU 00S3aTEIHCTB OAHKOM

JleOuTopckasi 3aJI0JDKEHHOCTh TI0 clenkaM (110
KOTOpPHIM HACcTynmuja Hauboyiee paHHsS Jaara
pacyeToB)

OTcyTcTBHE IPU3HAKOB OOCCIICHCHHST,

Cpok morameHust J1eOMTOPCKOW 3a/I0JDKCHHOCTH
He Oomee 15 pabGouux gHeld C gaTtel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTAIUHN U
Hepe3aKI0YeHU JOrOBOPOB).

3 pabouux aHA

ABaHCBI, BBIJJAaHHBIE IO CJEJIKaM 3a CcYeT
nMymecra PoHna

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUS,

Cpox mnorameHusi JeOUTOPCKON 3a/10JKEHHOCTU
He Oomee 15 pabGoumx gHel ¢ JaThl ee
BO3HUKHOBEHUS (C Y4€TOM CpOKa MPOJIOHTAINH U
MepPEe3aKIFYCHUI JJOTOBOPOB).

3 pabouux maHs

Oco0blIe yc/10BUS, IPHMEHsSIeMbIe VIS OLICHKH M 00eCleHeHHUsI 1e0UTOPCKO 3210/I)KEHHOCTH, He YKa3aHHOH B Ta0JIMIe BbIlIe:

L4 ,Z[C6I/ITOpCKa$I 3aA0JDKCHHOCTD IO aBaHCAaM, BbIAAHHBIM Ha OIUIATY YCJIYT CIICHUAIM3UPOBAHHOTO ACTIO3UTApUs,

OKOHYaHUS CPOKA OKA3aHUs YCIIyT, YCTAHOBJIEHHON YCIIOBUSIMH JIOTOBOPA;

L4 ,Z[C6I/ITOpCKa$I 3a10JDKCHHOCTD praBJ’IfIIOH_Ieﬁ KOMIIaHHUHA HI/I(D, BO3HHUKIIAA B PE3YJIbTATC HAPYUICHUA IIPAB BJIAACIBIECB MHBCCTHUIMUOHHBIX I14CB,
OLCHUBACTCA 110 HOMHUHAILY U O6€CI_[6HI/IB8.CTC}I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBCTCTBUU C IOPAAKOM, YKA3aHHOM B HpI/IJ'IO)KeHI/II/I 2, 110

HCTEUYCHUU 25 pa60q1/1x JHEH C JaThl €€ BOSHUKHOBEHUS.

ObeclieHeHne ykazaHHOM 1eOUTOPCKON 3aJ0JIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOCHUH CIEAYIOUINX YCIOBHIM:

e Hajguyre 00OCHOBAHHOT'O 9KCIICPTHOI'O (MOTI/IBI/IpOBaHHOFO) CYKACHUA praBJ’IHIOH_Ieﬁ KOMITaHUH O TOM, YTO YBCIIMUCHUC CPOKOB OKa3aHUA yCIyT

WM ITorall€HUA )IC6I/ITOPCKOI71 3a0JDKCHHOCTHU HE ABJIACTCS CIICACTBUEM HCTAaTHBHBIX IPOICCCOB, BOSHUKIINX B JCATCIBHOCTH JOJDKHUKA,

® HaJgMuMe JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAareHTa CpPOKOB MOTalleHus 3aJJ0JKeHHOCTH / okazanus ycayr [T O.
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Jiany, oCymeCTBIAOIMIEMY BCACHUC
peecTpa BJIAACIbLCB NHBECTUIMOHHBIX I1ACB I[IND u Ha OIJIaTy pacxod0B, CBA3aHHBIX C NOBCPUTCIIbHBIM YIIPABJIICHUEM, OLICHUBACTCA 10 HOMUHAITY
n O6CCLICHI/IBaCTC$I C YUCTOM KpCAUTHOI'O PUCKA B COOTBCTCTBHUU C IMMOPAAKOM, YKA3aHHOM B HpI/IJIO)KCHI/II/I 2, 10 UCTCUCHUHU 25 pa60LII/IX JHEU ¢ JaThl



Heburopckas 3a0JKEHHOCTh IO BO3MEILEHHIO HAJOroB U3 OrOJKETa OLICHUBAETCS [0 HOMHHAILY U HE OOECIEHHMBACTCS HE3aBUCHMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOroBOro OpraHa peuleHus 00 OTKa3e B OCYLIECTBICHUHU 3ayeTa (BO3BpaTa) CyMM H3JIHIIHE YIUIAYEHHOTO HAJIora,
MPOUCXOIUT Mpekparienue npusHanus B [IMD ne6UTopckoii 3a10KEHHOCTH TI0 BO3MEILICHHIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHU.
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