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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 (DOHIA PHIHOYHBIX (HHAHCOBBIX HMHCTPYMEHTOB «JlMBHIEHAHbIE akuuu». (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 IpaBuna moaiexar npuMmeneruto ¢ «09» nexadps 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,

000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
Bbepwapgckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa
07.12.2022 16:26:52 07.12.2022 16:35:48




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;
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e B Cllydae MPUOCTAHOBJICHUS BBIJAYH, MTOTAIICHHS U 00MEHA WHBECTUIIMOHHBIX M1aeB - Ha ATy
BO300HOBJICHHMS X BBIIAYM, ITOTallIEHU U OOMEHa;

e B ciyyae npekpamenust ®oHa - Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHHS €0 MPEKPaICHUs;

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

® Ha MocieAHUN pabouMii JeHb CpoKa MpuémMa 3asABOK Ha MPHOOPETEHUE, MOTralleHue 1 0OMEH
WHBECTUIIMOHHBIX TaéB;

® Ha JIaTy COCTaBJICHHUS CIIMCKa BJAJEJIblICB MHBECTULHUOHHBIX MAa€B B CIy4yae YacCTUYHOTO
MOTANICHWs] ~ MHBECTHIIMOHHBIX  TaéB  0e3  3asgBieHHS  TpeOOBAaHUU  BIAJCIBIICB
WHBECTUIIMOHHBIX IMaéB 00 MX IMOTallICHUH,

e Ha JaTy, NPEANMICCTBYIONIIYIO JaTe IMepeaayd IpaB W OO0S3aHHOCTEH IO JOTOBOPY HOBOM
YIPABIISIIOIIEH KOMIIAHUEH TIPU CMEHE YIpaBIsitolie komnanuu OouHna).

CYA omnpenensiercss He mo3Hee paboyero AHs, CIEIYIOUIEro 3a JHEM, I10 COCTOSHHUIO Ha KOTOPBIH
ocyiectisercs pacuér CHA.

CYHA @onga onpenensercs IO COCTOSHUIO Ha YaCc M MHMHYTBI MOCKOBCKOTO BpPEMEHH,
cooTBeTcTByIOIME 23 yac. 59 MHH. 1aThl, Ha KOTOpyto paccuuTeiBaetcss CYA TOro yacoBoro mosca, B
KOTOpOM ObuIa coBepllieHa HanboJiee Mo3Hss clienka (onepanus) ¢ umymectsoM PoHja B AaTy pacuera
CYA, wiu packpbIThl HanOoJiee MO3JHHE JaHHBIE (C y4ETOM pa3HUIBI BO BPEMEHH), TpeOyeMmble IS
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTHUBOB (0053aTENbCTB).

CUYA, B TOoM umcne cpeaneronoBas CHA, a Takxe pacy€éTHasi CTOMMOCTb MHBECTHLIMOHHOTO Mast
@oHzma ompenensoTes ¢ TOYHOCTBIO 0 2 (/IByX) 3HAKOB IMOCiE 3amsiTOM, C MPUMEHEHHEM NpaBuIl
MaTEMaTHYECKOI0 OKPYIJIEHUS B BaJIIOTE, yKazaHHOU B [IpaBuiax goBepUTEnbHOrO ynpasieHus OoHI0M.

B cnyuae ecnu B IlpaBunax nosepurenbHoro yrnpasieHus DoHAOM HE yKa3aHa BaJlOTa, B KOTOPOM
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh HHBECTUIIMOHHOTO Tast
®doHa, TO YKa3aHHBIE CTOUMOCTH OMPEENAIOTCS B PyOIIsIX.

B cnydasx M3MeHeHMs JaHHBIX, HA OCHOBaHMM KOTOphIX Oblna ompeneneHa CHA, CUA nomnexur
nepepacuéry. Ilepepacu€ér CYA He ocymecTBiseTcs TOJBKO B ClIy4ae, KOIJa OTKJIOHEHHE
WCIIOIb30BAaHHOW B pacuéTe CTOMMOCTH akThBa (oOs3aTennbcTBa) coctaBiasier Menee udem 0,1%
koppekTHoll CYA u otkinonenne CYA Ha 3TOT MOMEHT pacu€ra cocraBiseT MeHee 0,1% kxoppekTHoM
CUHA.

3. IPUBHAHUE, IPEKPAINEHUE ITPU3HAHUSA U OLHEHKA AEHEKHBIX CPEJICTB,
B TOM YHUCJIE HA HECHUXKAEMBIX OCTATKAX B KPEAUTHOU OPTAHU3ALIMHN

[Ipu3Hanue NeHEKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYIIECTBIISAETCS
B JaTy 3auuCIICHUs JIEHEXHBIX CpPEACTB Ha COOTBETCTBYIOIIMM OaHKOBCKHI cyeT (pacueTHBIH,
TPaH3UTHBIN, BAIIOTHBIN) HA OCHOBAaHUU BBIMHMCKH C YKA3aHHOTO CUETA.

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

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

HperameHHe IMPU3HAHUA IPOUOCHTOB Ha HECHMKAEMBIM OCTaTOK MPOUCXOIUT B CIICAYIOIINE JaThI:

- JaTa uX 3a4uCICHUA 0aHKOM Ha pvaeTHLIf/'I CUCT,

000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
Bbepwapgckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa
07.12.2022 16:26:52 07.12.2022 16:35:48




- JaTa JUKBHUAAIMKA KPEAUTHOW OpraHU3AIMK COTJIacHO MHGOPMAIUH, PACKPBITOH B OGHUIIHATLHOM
JOCTYITHOM HcTOuHUKe (B ToMm uucie 3anucu B EI'PHOJI o nukBumanmu KpeauTHON OpraHu3aluud B
MOPSIIKE, YCTAHOBJIEHHOM 3aKOHOJIATEILCTBOM ).

IIGGI/ITOpCKaSI 3a10JDKCHHOCTh B CYMMC HAKOIUJICHHBIX MPOLUCHTHBIX JOXOJ0B OLICHUBACTCA B CYMMC,
HCYHCIICHHOMN Hcxoasa Hu3 YCJ'IOBI/Iﬁ COOTBETCTBYIOIICTO COTJIaICHUA C 0OaHKOM B OTHOIIEHHHU O0a3bl
HAa4YUCJICHUA IPOUCHTA U HpOI.[GHTHOfI CTaBKH, 34 IICPUO/, Hpome,uumﬁ CO IHA OKOHYAHUA MPCAbIAYIICTO
IIPOLCHTHOI'O0 I€proaa, WJIM € MOMCHTa Hadalla I[eI‘/'ICTBI/ISI TakKoro COFJ'IaI_HeHI/IH, €CJIM MNPOLCHTBI HE
noramalirce.

enexcnvie cpeocmea:
¢ [ICPCUMCIICHHBIC Ha 6p0K€pCKHI>'I CUCT, B OTHOLICHUHU KOTOPLIX HA AATy OLCHKHU HC IOJIYUYCH
oTyeT Opokepa, TMOATBEPKAAOIIMNA [ONIYYCHHUE T[EePEUHCICHHBIX JCHEXKHBIX CpENICTB
OpoKepoM, a TaKkKe
® [ICPEUYUCIICHHBIC Ha JPYror pacuyeTHblii cueT DoHIa, B OTHOWIEHUH KOTOPBIX HA JAaTy OUEHKHU
HE TOoJlydyeHa BBIMHMCKA M3 0aHKa, MOATBEPXKAAIOINAs 3aUMCICHHE JIEHEXKHBIX CPEICTB Ha
pacyYeTHBIN CYET,
MPU3HAIOTCS B Ka4eCTBE MEPEBOJIOB B IMYTH/IeOUTOPCKON 3aJJ0KEHHOCTH M OIICHUBAIOTCS B CyMMeE
MEPCUUCIICHHBIX CPCIACTB.

CrpaBeuiBasi CTOMMOCTBH JICHE)KHBIX CpEACTB B Cilydae HEOOXOIMMOCTH KOPPEKTUPYETCsS B
COOTBETCTBHUHM C MOPAJKOM, IpeAycMOTpeHHbIM [Ipunoxenuem 2.

Ilpexpauienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXOOUM 8 cledyroujue 0amaol:

e JaTa WCIIOJIHEHUs KPEAUTHOM opraHu3anuedl 00s3aTeNbCTB IO MEPEUYUCICHHUIO JIEHEKHBIX
CPE/ICTB CO CUETA;

e nata peweHus banka Poccun 00 oT3bIBe nHIIeH3MHN OaHKa (JIEHEXHBIE CPEACTBA MEPEXOIAT B
aKTHB «I1poyasi 1eOUTOPCKas 3a10JKEHHOCTDY);

e JaTa JMKBUAALUU OaHKa COTJIACHO MHGOpPMAIMU, PACKPBITON B OPHUIMAIBEHOM JIOCTYITHOM
ucrouruke (B Tom uncie 3anucu B ETPHOJI o nukBuganum 6aHka B mopsijike, yCTaHOBICHHOM
JEMCTBYIOIUM 3aKOHOAaTENBCTBOM).

4. TIPUBHAHMUE, TIPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JENIO3UTOB

4.1. Ilpu3HaHMe U MpeKpalieHue NPU3HAHUSA 1eN031UTOB

ﬂenoaum 6 banke npusHaemcs 6 kadecmee akmuea c.
® JaTbl IOCTYILICHUA )ICHC)KHOf/i CYMMBEI Ha }IGHOSI/ITHBII\/'I CYCET, OTKpBITBIﬁ B OCIIAX pasMCIICHUA
JIeHe)XKHBIX akTuBOB DoHIa B erHHTHOﬁ OpraHu3alunu,
® JAaThbl MEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIIJIATC BKJIaJla U HAYUCIICHHBIX IMPOLCHTOB Ha
OCHOBAaHHUU JOTOBOpA YCTYIIKH.

Lamorti npexpawjenus npusHanus 0eno3uma A6JAemcsi.
e J1aTa BO3BpaTa KPeIUTHOW OpraHM3aluell CyMMbl BKJIaJ1a Ha pacueTHbIA cueT DoHa;
e J1aTta (akTUYECKOW MepeyCTYNKH MpaBa TpeOOBaHUS O BHIILJIATE BKJIAJa W HAYMCIECHHBIX
IIPOLICHTaX Ha OCHOBAaHUU JOT0BOPA YCTYIIKU;
e gnara BHeceHus cBeneHud B EI'PIOJI o mnpekpamieHuMM A€SITENBHOCTH KPEAUTHOM
OpPraHM3alyM B MOPSAKE, YCTAaHOBJIECHHOM ACHCTBYIOIIUM 3aKOHOAATEILCTBOM, B CIy4ac €€
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JINKBU/JIAIU N,

e gara pemeHuss banka Poccum 00 OT3bIBE JIMIIEH3MM KPEAWTHOW OpraHU3aIliy  Ha
opunmansnom caiite banka Poccum (cymma nenos3uta MpHU3HAETCS B AKTUBE <«IIpodvas
JIeOUTOPCKAst 3aI0JKEHHOCTD ).

4.2. TlopsaIoK OLIEHKH /1eN03UTOB

CHpaBeZUII/IBaSI CTOUMOCTD ACTIO3UTA OMPCACIIACTCA, KaK HOMUHAJIbHAA CTOMMOCTL ACTIO3UTa (CyMMa
ACHCKHBIX CPCACTB, HAXOOANIUXCA Ha ACIIO3UTHOM CLIGTG) IJIFOC HAYUCJIICHHBIC UCXOJA U3 HpOHCHTHOfI
CTaBKH IO ACIO3UTY NPOUCHTHI HA ATy OLUCHKH B CJICAYIOIIUX CIIydasdx:

®  CpOK Jerno3uTa «Io0 BocTpeboBaHus» uinu meree 90 ([leBsiHocTa) AHEN ¢ JaThl pa3MEIICHUS
JICHEXKHBIX CPEACTB Ha JENO3UT, U MPOLEHTHAs CTAaBKa 110 JIEMIO3UTY IPU3HAaHA PHIHOYHOH (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun),

e  oroBop OaHKOBCKOI'O BKJIaJa (JI€M03UTa) MOXKET OBbITh PAaCTOPTHYT BKJIAJIUMKOM B JII0OOM
JeHb 0e3 moTepy HAYUCIEHHBIX Ha JaTy PacTOP>KEHUs MPOLIEHTOB, U IPOLIEHTHAs CTaBKa IO
JENO3UTY NPU3HAHA PHIHOYHOM.

B ocranpHBIX cilydasx clipaBeUIMBas CTOMMOCTB JCTO3UTa ONPEAEIACTCS KaK IPUBEACHHAsA K Jare
OLICHKA CTOMMOCTb OCTaBIIMXCSA JO MOMEHTa IIOTAllleHHUs JCHEXHBIX II0TOKOB II0 JEHNO3UTY
(Y4uTBIBAIOTCS MJIATEXKH IMPOLIEHTOB U OCHOBHOW CyMMBI J€T03UTa), pAaCCUUTaHHAs C MCIIOJIb30BAaHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (7 ) BBIOPAHHOM MPOLIEHTHOW CTABKH:

e 10O CTaBKH, MPEIYCMOTPEHHOM JCMO3UTHBIM JIOTOBOPOM;
e J1MOO PBIHOYHON CTABKH (Tep prin./Tou.cp.prin.)-

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

®dopmMmyia pacyeTa npuBeaeHHOM croumoctH (PV):
N
_ CF;
PV = Tt
i=1 (1 4+ 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTaBIIUXCS HA JIaTy OIEHKH IJIATEkKeH MPOIEHTOB W/WJIM OCHOBHOM CYMMBI JI0JITa
10 JIOTOBOPY (AETIO3UTY);

CF; - BenuumHa i-TO TIaTexka;

t; - naTa i-ro miaTexa;

to - Hara OLIEHKHU.

B mobom ciydae crnpaBeqiniBas CTOMMOCTB JEMO3UTAa HE MOXKET OBITh HIDKE CYMMBI JIEHEKHBIX
cpenctB, kKotopele momydmsn Obl DoHJ B cilydae JOCPOYHOTO BOCTPEOOBAHHUS CyMMBI BKJIaja WU
pacTopKeHus JoroBopa 0AaHKOBCKOTO BKJIa/Ia (JIETIO3KUTa) Ha IaTy OLICHKH.

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

4.3. Ilopsiiok NpU3HAHHUS NPOLEHTHOMH CTABKH PbIHOYHOM
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Ha naty oOLleHKM MNpOW3BOIMTCS TPOBEpKAa COOTBETCTBUS MPOILEHTHOM CTAaBKH IO JEHO3UTY,
OIpeJICIEHHON B IOTOBOpPE OAHKOBCKOTO BKJIAJ[a, PHIHOYHBIM YCIOBHSIM.

[IpouienTHas cTaBKa Mo pyOJIeBOMY JEMO3UTY MPU3HAECTCA PHIHOYHOM, €CIIH BBIIIOJHEHO YCIOBUE:

Tou.cp.pbin. * (1 - KV) < Then = Tow.cp.poin. * (1 + KV)a
eoe:
Then - CTAaBKa I10 JIENO3UTY B IIPOLIEHTAX;
KV — kosdpdunueHt konebaHuil (BOJATHIBHOCTH) PHIHOYHON CTaBKM Ha TOPU3OHTE 3 Mecsia

OHpGI[CJ'IfICMBIfI 10 (bopMyne:
_maxrcp.pbu-x. _minrcp.pbm.

KV

. )
MINTcp prin.

eoe:

MAaXTp pr, — MAaKCHMallbHas CPEAHCB3BCIICHHAS MPOLCHTHAS CTaBKa 110 [PHBJICYCHHBIM
KPEAUTHBIMU OpraHu3alsIMU BKJIagaMm (Jerno3uTaM) HE(PUHAHCOBBIX OpraHu3aluii B PYyoNIsax cC
COITOCTaBUMBIM CPOKOM, ITyOJInKyeMasi Ha ounmansHoM caiite [Ib PD, Ha ropu3onTte 3 Mecsia, HaunHas
OT MOCJEAHEN pacKpbITOi Ha caiite banka Poccuu craBku;

MINTp . — MHUHHMalbHAs —CPEIHEB3BEIICHHAS IMPOIEHTHAs CTaBKa 10 MPHUBICYECHHBIM
KPEAWTHBIMU OpraHW3alUsIMU BKJIagaMm (Jerno3utaM) HEPUHAHCOBBIX OpTaHM3alMid B PYOJIsIX C
COIIOCTaBUMBIM CPOKOM, IyOsinkyeMas Ha opunnansHoMm caiite LIb PO, Ha ropuzonte 3 mecsiia, HaYMHAS
OT MOCJIEIHEN pacKpbITOi Ha calite banka Poccun craBku;

Towcp.po. - OLEHKA CPEJIHEB3BENIEHHON PHIHOYHOM MPOLICHTHOM CTABKH, ONPEENEHHAs 10 (popmysre:
rOI.l.Cp.pblH. = rcp.pbu—l. + (Kcu.o. - chp.)’
eoe:

Teppoin. = CPEIHEB3BELICHHAS MPOIICHTHAS CTABKA 110 MPUBJIECYCHHBIM KPEIUTHBIMU OPraHU3alUsIMH
BKJIa/1aM (Jleno3uTaM) He(hMHAHCOBBIX OpraHu3aluii B pyossx, myonukyemas Ha opunuansHoMm caiite Lb
P®, 3a mecsi, Haubosiee OIM3KUI K 1aTe OIEHKH, 10 JEMO3UTaM CO CPOKOM IMPHUBIICUEHUS, TTONAAAI0IITUM
B TOT K€ UHTEPBAJI, YTO U CPOK, OCTABLIMIICS HA OTUETHYIO ATy 10 MOTalIeHHs OLIEHUBAEMOTO JENO3UTa;

KC,,. - ximoueBas craBka [[b P®, ycranoieHHas Ha 1aTy OLUECHKH,

KC¢,. - cpemmsist kimoueBast craBka LIb PD 3a kaneHIapHbI MECsII, 32 KOTOPBIA ONpE/ieNieHa CTaBKa

T;:p.pbm.'
Cpennsis 3a KaJeHAapHbIH Mecsl] kintoueBas ctaBka LIb PO paccuutsiBaercs no ¢popmyse:
i KC +T;

KCep. = B —
eoe:

T - konu4ecTBO THEW B KaJEHIapHOM MECSIE, 32 KOTOPbI PACCUUTHIBAECTCS MPOLEHTHAs CTAaBKa;

KC; - ximoueBast ctaBka 11b P®, neticTBoBaBIIast B i-OM Mepro/ie KaleHIapHOTO MECSIIa,

T; - KOJIMYECTBO JHEW KAJEHIAPHOIO0 MECSNA, B TEUEHHE KOTOPBIX JEHCTBOBAJA MPOLEHTHAs CTaBKa

KC;.

B ToMm cityuae, ecnu mpoIieHTHas CTaBKa MO pyOJIeBOMY JEMO3UTY MPU3HAETCS] phIHOYHOMU, B KaUeCTBe
BbIOpaHHOW PHIHOYHOM CTaBKH NMPU3HAETCS CTaBKa MO JEMO3UTHOMY JOTOBOPY.

B ToM cnyuae, eciu MpOIEHTHAs CTaBKa MO pyOJIeBOMY JEMO3UTYy HE MPHU3HACTCS PHIHOYHOMU, B
Ka4YeCTBE PHIHOYHOM MPUHACTCS CTABKA 1oy cp bpim.-

[IponienTHas craBka mo aenosuty B jpoiutapax CHIA wnm EBpo mpusHaeTcss pbIHOYHOM, €ciu
BBIIIOJIHEHO YCIIOBUE:
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Tep.ppmm. * (1 - KV) = Tien = Tep.pom. * (1 + KV),

eoe:

KV — koaddunment xonebanuii (BOJATHIBHOCTH) PHIHOYHOW CTaBKM HAa TOPH30HTE 3 Mecsla,
ONPEIESEMBIA 110 COOTBETCTBYIONIUM CPETHEB3BEIECHHBIM CTABKAM Typ byyyy , AHAIOTHYHO OTPEJIENCHUIO
K03 huIIeHTa BOJATUIILHOCTH O PyOJIEBBIM CTAaBKaM;

Then - CTABKa II0 JIENIO3UTY B IIPOLIEHTAX;

Tep.pos, - CPEIHEB3BEIICHHAS IPOLCHTHAS CTABKA 0 MPUBJIECYECHHBIM KPEUTHBIME OPTaHU3ALUIMUA
BKJIagaM (Aero3uTaM) HEe(HHAHCOBBIX OPraHM3aIMii B BAJIOTE, COOTBETCTBYIOUICH BaliOTe JEMO3MTA,
nyoiukyemas Ha odunuaabHoM caiite LIb P®, 3a mecsan, nambonee ONM3KMN K JaTe€ OIEHKH, II0
JETO3UTaM CO CPOKOM NPHUBIICUEHHS, MOMAJAIONIMM B TOT XK€ MHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha
OTYETHYIO JIaTy JI0 MOTAIICHUS OLEHUBAEMOTO JICTIO3UTA.

B Tom cnyuae, ecnu mpoueHTHas cTaBka mo naeno3uty B goiuiapax CHIA wim EBpo, mpusnaercs
PBIHOYHOM, B KaueCTBE BEIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 10 JICTIO3UTHOMY JIOTOBOPY.

B Tom ciyuae, ecnu mpolieHTHas ctaBka 1o aeno3uty B goapax CIIA wnmu EBpo, He mpusHaeTcs
PBIHOYHOM, B KAYECTBE PHIHOYHOM TIPU3HAETCS CTABKA Top by -

5. NIPU3HAHME, IIPEKPAIIIEHUE IIPU3HAHUSA U OHEHKA IEHHBIX BYMATI'

5.1. IlepBoHayaIbHOE NPU3HAHHE LIEHHBIX Oymar

Jlartoii mepBOHaYaILHOTO NMPU3HAHMS LIEHHOI OyMaru siisieTcs 1aTa nepexoaa Kk @oHay npaB cOOCTBEHHOCTH Ha LICHHYIO
Oymary, omnpenensieMblii B COOTBETCTBUU cO CT.29 DenepanpHOro 3axkoHa ot 22 ampens 1996 r. Ne39-03 «O pbIHKE 1IEHHBIX
Oymar» u ct. 149.2 I'paxxnanckoro Koaekca P®.

IIpu sTom mpuoOpereHHe mpaB COOCTBEHHOCTHM HA IIEHHbIE OyMarw MO OMepalusM, COBEPIIAEMBIM Ha YCIOBHIX
CPOYHOCTH, BO3BPAaTHOCTH W IUIATHOCTU (Oajee UMEHYIOMCA onepayuu, cosepuidemvle HA 8038PAMHOL OCHOGe), SBISAETCA
OCHOBaHHEM IS MTEPBOHAYAIBHOTO TMPU3HAHMS [IEHHBIX Oymar B cly4ae, €CIIM 3TO BICUET MEPEXOJ BCEX PHUCKOB M BBHITO],
CBSI3aHHBIX C BJIAJICHUEM IIepPeIaHHOM IECHHOH OyMaroii.

Onepayusimu, cogepuiaemMbiMy HA B036PAMHOU OCHOBe, He 6GLeKyWuMu 3a coOOU nepexod 6cex PUCKO8 U 6bl200,
CBA3AHHBIX C 61a0eHUeM NepeOaHHOU YeHHOU OyMazol, 6 yeiax oannwix IIpasui npuHUMalOmcs:

o gqoroeopel THma PEIIO u obparroro PEIIO, ecnu meHa oOpaTHOW MOKYIKH SBISETCS (DUKCUPOBAHHOW HITH
paBHA IIEHE NPOJIaXKH TUTIOC CyMMa, COOTBETCTBYIOIIAs IIPOLIEHTHOMY JIOXO/Y;
e  JIOTOBOPSHI 3aiiMa IIEHHBIX OyMar.

5.2. IlpexpaieHue NpU3HAHUS LEHHBIX Oymar
Ipexpawenue npusnanus yenHou Oymazu nPoUCcxooum:

B 1aty nepegadu @oHIOM IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary Ipyromy JIUIy;
B JIaTy IOTAIllCHUs [IEHHOH OyMarw;

[IpH JIMKBUJIALIUW DMHUTEHTA;

IIPU HEBO3MOXKHOCTH peasTU3alIiy MPaB, 3aKPEIUICHHBIX IEHHOH OyMaroi.

IIpu sTOoM mepenava mpaB cCOOCTBEHHOCTH Ha IeHHBbIE OyMaru 1o OIeparusM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE,
SIBIISIETCS. OCHOBAHUEM JIJISl TIPEKpAIeHNs] TIPU3HAHUS IEHHBIX OyMmar B cliydae, €CJIM ATO BJIEYET IMEePEeXOJ BCEX PHUCKOB H
BBITOJI, CBSI3aHHBIX C BIIAJICHUEM TepelaHHON IIeHHOW OyMaroii (6 coomgemcmeuu ¢ n. 5.4 nacmoswux Ilpasun).

5.3. loroBop Ha npuodpeTreHue (peaanu3anmio) HeHHbIX Oymar

[Ipu HecoBmaJeHUM AATHI IMEepexojia MpaB COOCTBEHHOCTH Ha IICHHBIC OyMarw, ONpEACICHHOW YCIIOBHSIMH JTIOTOBOPA, C
JIaTOM 3aKJIIOUEHUS JIOTOBOPA IO MPHOOPETEHUIO (peann3alyu) eHHBIX OyMar, Takol JOroBOp Ha JaTy OICHKH MPU3HAETCS,
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KaKk aKTHB WJIM 0053aTe]bCTBO, B 3aBUCHMOCTH OT M3MEHEHHS CHpaBEUIMBOW CTOMMOCTH NpHOOpeTaeMbIX (peai3yeMbIX)
neHHbsIX Oymar. IlpekpainieHne mpu3HaHMS JOTOBOpA, KaK OTICIBHOTO aKTHBA MM OOS3aTENbCTBA, MPOMCXOAUT B MOMEHT
HCTIOTHEHUSI TIPOJABLIOM TI0 JOTOBOPY 00s3aTENBCTBA 10 TIEPEBOLY NPAB COOCTBEHHOCTH HA LICHHBIE Oymaru 1nbo B MOMEHT
pacTOp>KEHUS JOTOBOPA.

JloroBop Ha NPHOOpETEeHHE [ICHHBIX OyMar MpU3HAETCSI AKTUBOM, a IOTOBOP Ha peajM3alfio [IEHHBIX OyMmar MpH3HaeTCs
00513aTeNbCTBOM, B Cilydae, €ClM Ha JaTy OIIGHKH CIIpaBeAjiMBas CTOMMOCTh LIEHHBIX OyMar, SIBISIFOIIMXCS MPEAMETOM
JIOTOBOPA, BBIIIIE, 4eM CTOMMOCTb IIEHHBIX Oymar, 3aukcupoBaHHas B goroBope. CripaBeainBas CTOMMOCTh JAHHOTO aKTHBA
(o0Os13aTebCTBA) ONPEACTACTCS CICAYIOIIIM 00pa3oM:

CC porosopa = CC nennbix 0ymar — CtoumMocThb 0ymar, 3a¢MKCHpPOBaHHas B JOTOBOpe

JloroBop Ha mpuoOpeTeHHe IEHHBIX Oymar NpH3HAeTCsl 00s3aTeNbCTBOM, a JIOTOBOP Ha peajH3aliio LEHHBIX Oymar
NPU3HAETCS aKTUBOM, B CIy4ae, €CIM Ha JIaTy OLEHKH CIpPaBeUIMBas CTOMMOCTH LIEHHBIX OyMar, SIBJISIOLIMXCS MPEAMETOM
JIOTOBOpA, HW)XKE, YeM CTOMMOCTb IIEHHBIX Oymar, 3adukcupoBaHHas B jgoroBope. CrpaBeqiMBas CTOMMOCTb JaHHOTO
00s13aTeNTECTBA (AKTHBA) OTIPEIEISIETCS CIETyIONIM 00pa3oM:

CC porosopa = CToumMocTh Oymar, 3a¢pukcupoBannas B forosope - CC neHHbIX Oymar
CrpaBeiiBasi CTOMMOCTb JOJITOBOW IEHHON OyMaru onpeaenseTcs ¢ y4eTOM HaKOIUIGHHOTO KYIIOHHOTO JOXOJa.

BennunHaa HaKOIIEHHOTO KYIIOHHOI'O 10X04a IO HCHHbIM 6yMaraM Ha JaTy OLCHKH aKTI/IBa(O6$I3aT€J'IBCTBa) OLICHHUBACTCA
B CyMMC, HCYHCICHHOM HCXOJAd M3 CTaBKHU KYNOHHOI'O A0XO0za, YCTaHOBHCHHOﬁ B PCHICHHUU O BBIIIYCKC (Z[OHOJ'IHI/ITCJ'ILHOM
BLIHYCKC) HJIK IPOCIICKTC SMUCCUOHHBIX HECHHBIX 6yMar J0 MOMCHTA HX BBIIIJIATHI.

CnpaBeuinBasi CTOUMOCTb JIEOUTOPCKON 3a/I0JDKEHHOCTH, BO3HUKILIEH B pe3yibTaTe COBEPIICHHS CHIENIOK C LIEHHBIMU
Oymaramm, 3aKJIIOUCHHBIX Ha yCIOBUX T+ (32 HCKIIIOYEHHEM C/ENOK, 3aK/IIOUCHHBIX Ha OMPIKEBBIX TOprax B 0e3aapecHOM
peXume), onpeaensieTcs ¢ y4eToM KOPPEKTUPOBKH B COOTBETCTBUHM C TOPSIKOM, IPEAYCMOTPEHHBIM NPUIOKEHUEM 2.

5.4. Omnepanum, copepiiaemMbie Ha BO3BPaTHOIi OCHOBe
ITpu nepenave neHHBIX OyMar mo omepanysiM, COBEpPIIAcMbIM Ha BO3BPATHOH OCHOBE, HE BIEKYIIHM 3a cOOOH mepexon
BCEX PUCKOB M BBITOJI, CBSI3aHHBIX C BJIAJCHHEM IepEJaHHON IIEHHOH OyMaru, mpeKkpanieHne MpU3HaHUs TePeAaHHbIX IEHHBIX
Oymar He npoucxout. IIpu 3TOM NeHEeXHBIE CPEeCTBa, MOIyYSHHBIC TI0 TAKUM OIIEpalysiM, C MOMEHTA X MOCTYIUICHUS U JI0
MOMEHTA BO3BpaTa NPU3HAIOTCS B KaUueCTBE 00513aTEIbCTRA.
Taxue 00s13aTebCTBA OLIEHHBAIOTCS CIIEAYIOLIMM 00pa3oM:
e  oOs3arenscTBa, Bo3HUKIIME 1Mo onepauusiM PEITO ¢ kpeauTHBIMHM OpraHU3alusIMM, 3aKJIFOUYSHHBIM Ha TOprax
ITAO «MockoBckast Gupskay - o METO/IMKE, OTMIMCAHHOM B pasnene 5.7 Hactosuux [Ipasu;
e oOs3arenscTBa, Bo3HWKIIME 10 onepauusiM PEIIO Ha wMHBIX yClOBUSIX (BHEOMpXKEBOE WM C HHBIMHU
KOHTpareHTaMHu) - o0 METOAMKE, ONIMCaHHOH B pazzene 5.8 Hactosmmx [Ipasu.

HpI/I TMOJYUCHUHU LHECHHBIX 6yMar 110 onepanusiM, COBECpuIacMbIM Ha BOSBpaTHOﬁ OCHOBC, HC BJICKYIIIUM 3a coboi nepexon
BCC€X PUCKOB U BbII'0Jl, CBA3aHHBIX C BJIAaJICHUCM HCHHOﬁ 6yMar0171, MPpU3HAHUA MOJTYYCHHBIX HEHHbBIX 6yMar HC IPOUCXOIUT.
HpI/I 9TOM JACHCKHBIC CPCACTBA, MCPEUUCICHHBIC 110 TAKUM OII€paldM, C MOMCHTA UX TNIEPEHYUCIICHUA U 10 MOMCHTA BO3BpaTa
IIPU3HAIOTCS B KaUYCCTBC aKTHUBOB.

Takue aKTUBBI OLICHUBAIOTCA CIESAYIOLIUM 00pa3oM:

®  aKTHBBI, BO3HHUKIIWE Mo omnepauusM obparHoro PEINO ¢ kpeaMTHBIMH OpraHu3alMsSMH, 3aKIIOYEHHBIM Ha
toprax ITAO «MockoBckas Oupska» - Mo METOJIMKe, OTIMCAHHOM B pa3nene 5.7 Hactosmux [Ipasn;

®  aKTHBBI, BO3HHUKIIWE 1o omepauusM obparHoro PEINO ¢ kpeaMTHBIMH OpraHu3alMsMH, 3aKIIOYEHHBIM Ha
BHEOUPIKEBOM PBIHKE - 110 METOJIUKE, aHAJIOTMYHOW METOAMKE OLIEHKH CIIPABEIIMBOH CTOMMOCTH JIETIO3UTOB (8
coomgememauu ¢ pazoeirom 4 nacmoswux Ipasun);

®  aKTHBBI, BO3HMKIIME 1O onepaiusiM oopatHoro PEINO ¢ npounmu opraHu3anusiMi - IO METOJHMKE, OIIMCAHHON
B pazzene 5.9 Hacrosmux [Ipasui.

B ciryuae, eciim @onp npojaeT neHHbIe OyMary, IoJjIy4eHHbIE 10 OIepalisIM, COBEpIIacMbIM Ha BO3BPATHOH OCHOBE, TO C
3TOro MoMeHrta MoHA NMpu3HaeT 00s3aTeNILCTBO 110 BO3BPATy JJaHHBIX LIEHHBIX Oymar. O0s3aTesIbCTBO MPU3HAETCS JI0 MOMEHTa
00paTHOTrO BBIKYIA JIAaHHBIX IEHHBIX Oymar MOHIOM MM IPyroro yperyJinpoBaHUs 00s3aTelIbCTBA MO BO3BPATY HOIYyYCHHBIX
HeHHbIX Oymar. Takoe 00s3aTeIBCTBO OIICHUBACTCS B CyMME, PaBHOW CIIpaBeIMBOIl CTOMMOCTH MPOAAHHBIX IIEHHBIX OyMar,
TOJIIeXKAIIMX BO3BPATY, ONpPEAesieMOil B BRIOPAaHHOM JUTS IIEHHBIX OyMmar mopsake

5.5. OcHoBHoOIi (111 HauboJiee BHITOAHBINH) PHIHOK LIEHHO# OyMaru
AKTHBHBIM PBIHKOM JUIS LIEHHBIX OyMar, JOIYIIEHHBIX K TOpPraM Ha POCCHHCKOW WIIM MHOCTPAaHHOW OHMpke, B TOM
qUucie 06J'II/IF8.HI/II>1 BHCIIHUX 06J'II/Il"aI_[I/IOHHBIX 3aI>iMOB POCCI/IﬁCKOﬁ CDez[epauHI/I; JOJITOBBIX HIEHHBIX 6yMar HWHOCTPAHHBIX
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TOCY/IapCTB; €BPOOOIMIalliii MHOCTPAHHBIX YMHUTEHTOB, JIOJITOBBIX LEHHBIX OyMar MHOCTPAaHHBIX FOCYIApCTB; LEHHBIX Oymar
MEXAYHapOIHBIX (PMHAHCOBBIX OPTaHHW3AIMH MPHU3HACTCS JOCTYNHAst M HaOiogaemMas Oup KeBasi Iuonagka (pOCCUNHCKast MITH
MHOCTpaHHasi OMP)KM U3 CIHCKa, yctaHoBieHHOro [IpaBmiamu ompeneneauss CHA), B cirydae COOTBETCTBHSI OZHOBPEMEHHO
CIIEYIOUINM KPUTEPHM Ha naty onpexneneHus CUA:
- IeHHas Oymara JIOImyIieHa K TopraM Ha POCCHHCKOW FITM WHOCTpaHHOU OMpiKe, MPUBEIECHHON B HACTOSIIINX
IIpaBunax;
- Haauuus OeHsl (KOTHPOBKM) HA JATy ONpEIEICHUS CIPAaBEAIMBON CTOMMOCTH (B Ciydae, €CIM Ha BCEX
JOCTYIHBIX U HaOJII0AaeMbIX OMpPIKEBBIX IUIOIMIAAKaX ObUI HETOPIOBBIM JeHb Ha aaty ompexaenenus CUA —
AQHAIM3UPYIOTCS ITaHHBIE MTOCJIETHEr0 TOPTOBOTO JHS Ha JAHHBIX IUIOIIA/IKAX);
- KOJHMYECTBO cIesioK 3a mocinenaue 10 (toproeeix) mHerr — 10 (mecats) u Oonee. Ecnm Oupka w3 crucka,
ycTaHOBIIeHHOTO HactosmmMmu [IpaBunamu ompenenenuss CUA, He packpblBaeT JaHHBIE O KOJIUYECTBE
C/ICNIOK, TO JUIsl JITAaHHOW OWpXXM NPHMEHSETCS pacdyeT KOJUUYECTBA COBEPILIAEMBIX CIIEJIOK KaK YacTHOE OT
JenieHnst 00beMa TOPTOB 3a ICHb Ha [IEHY 3aKPBITHS OUPIKH;
- COBOKYIHBIN 00BeM crenok 3a nocienane 10 toproseix nueit npessiciit 500 000 (ITatbcot THICSY) pyOneit
(1| cOOTBETCTBYIOIINH pyOIIeBHI SKBHBAJCHT MO0 Kypcy banka Poccum Ha maTy ompeneneHHs aKTHBHOTO
PBIHKA, eciTi 00BEM C/IEITIOK OTIPE/IeNIeH B HHOCTPAHHO! BAIIIOTE).

OCHOBHOW PBIHOK JUIl IIEHHOH OyMmarm OmpenenseTcss W3 4YHcia JOCTYIHBIX DPBIHKOB, yKa3aHHbIX B [IpaBuiax.
ITpoBepka cooTBeTCTBHS yKa3aHHOTO B IIpaBWiax phIHKa ONPEAEICHHIO OCHOBHOTO NMPOU3BOAMTCS B OTHOIICHUU OTACIBHOM
pOCCHICKOM LIEeHHOW OyMaru Wi B OTHOLLIEHUH IPYIINbI LIEHHBIX OyMmar.

I[J'IH OLICHKHU CHpaBeI{J’IHBOﬁ CTOMMOCTH IICHHBIX 6yMar B ICJIAX HACTOAIMX IMMPpaBHUJI OCHOBHBIM PHIHKOM ITPU3HACTCA:

Iennbie ymaru OCHOBHOIi pbIHOK

Poccuiickne neHHble Gymaru MockoBcKasi OMprka ecii OHa SBJIAETCS aKTUBHBIM PHIHKOM.

B cnyuae eciam MockoBckasi Ouprka HeE SIBJISIETCS aKTHBHBIM PBIHKOM —
poccuiickas OMpka U3 YMciia aKTUBHBIX PBIHKOB, 110 KOTOPOil onpe/eneH
HAMOOJBINNN OONUII 00BEM CIEIOK MO0 KOJMYECTBY LICHHBIX Oymar 3a
npenpinymue 10 (aecats) TOProBeIX AHEH, BKIIOUYAs 1aTy OLEHKH.

IMpu orcyrctBum uHMOpManuu 00 00BEME CHEIOK IO KOJIHYECTBY
LEHHBIX OyMmar ucmosib3yercs uHpopManus o0 oObeMe CHENOK B
JICHE)KHOM BbIpakeHuH. [Ipn paBeHCTBE 00beMa CHEIOK Ha Pa3INYHBIX
pOCCHICKMX OMp>KaX OCHOBHBIM PBIHKOM CUHTAETCS POCCHICKas Ompixa
¢ HanOOJIBIINM KOJIMIECTBOM CIEJIOK 3a JaHHBIN MEPHOJ.

HHocTpannble neHHbIE OyMaru WHocTpaHHas win poccuiickas OMpa M3 4YHCiIa aKTHBHBIX PBIHKOB, IO
KOTOpOH orpesielieH HauOONbIINI OOIINi 00BEM CIENIOK 10 KOJIHIECTBY
HEHHBIX Oymar 3a npensinymme 10 (1ecaTh) TOProBBIX THEH, BKIIOYAs
AATYy OLIEHKH.
IMpu orcyrctBumM wuHpopManuu 00 00bEME CHENOK MO KOJHYECTBY
HeHHbIX OyMar wucmomb3yercss HH(popmMamus o0 o0beMe CHETIOK B
JICHE’)KHOM BBIpaXXEHHUHU 3a mpeapinynie 10 (mecsiTh) TOProBBIX THEH,
BKJTIIOYAs JaTy OLEHKH. IIpu 3TOM BelMYMHBI 00BEMa CIENIOK B BaNIOTE
KOTHPOBKH TIepeBOAATCS B pyomm mo kypcy bamka Poccum nHa narty
onpenenenust CHA.

ITpn paBeHCcTBE 00BEMA C/IENOK B JICHEKHOM BBIPKEHHN HA PA3IMYHBIX OMprkax

OCHOBHBIM PBIHKOM CUHMTAaeTcsi Oupa ¢ HauOOJbIIMM OOBEMOM CJIENIOK IO

KOJIMYECTBY IICHHBIX OyMar 3a JIaHHBIN IIEPHO/I.

B ToM ciydae ecnu 1ieHHas Oymara He JOIYyIIEHA K TOpraM HU Ha OJHOW OMp)Ke, OCHOBHBIM PBHIHKOM B OTHOLIEHUH
JITaHHOH [IEHHOM Oymaru npu3HaeTcsi BHEOMPIKEBOH PBHIHOK, Jlaske B OTCYTCTBUE HH(OpManui 00 00beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM JUIS PYOJIEBBIX OONWTanMid M akIUi POCCHHCKUX 3MUTEHTOB, HE JOMYIIECHHBIX K TOpraM, sIBISIETCS
poccuiicKMi BHEOMPKEBOI PHIHOK.

OCHOBHBIM PBIHKOM JUIS MHOCTPAHHBIX IIEHHBIX Oymar, He JOIYIIEHHBIX K TOpraM HHM Ha OJHOI Oupxe W3 uucia
JIOCTYTIHBIX, SIBISIETCS MEXIYHAPOTHBIN BHEOMPKEBOIH PHIHOK.

B cmywyae oTcyTcTBHs JocTymHOW MH(popManuu 00 o6beMax TOProB C IMEHHOW Oymaroil Wim rpymmod EeHHBIX Oymar,
MTO3BOJISIOIIEH OJHO3HAYHO ONPENEIUTh OCHOBHOM PBIHOK, CIIPABEUINBAsi CTOMMOCTH OIPENENIeTCs] Ha OCHOBAHUM JAaHHBIX
JIOCTYTIHOTO PBIHKA, HA KOTOPOM Ha JaTy OIEHKM 3aKJIIOYaNCh CHEIKH C LEeHHON Oymarod, W CrpaBeIuBas CTOMMOCTb,
oTpesieIeHHasl Ha OCHOBAaHWM JaHHBIX ATOTO PBIHKA, SBIIETCS HAWBBICIIEH. B ciydae OTCYTCTBHS TaKOro phIHKA, Hamboiee
BBITOIHBIM NIPUHUMAETCS] BHEOMPKEBOM PBHIHOK.

B ciyuae, ecniu Ha pmaty ompeneneHuss CUA HETOProBeld JieHb OBLT HAa OMHOM WJIM HECKOJNBKHX OCTYITHBIX U
HAOJIOTaeMBIX OUPIKEBBIX IIONIAIKAX, AHATU3UPYIOTCS JaHHBIC TEX JAOCTYIHBIX M HAOMIOJaeMbIX OUPIKEBBIX IUIOMIAIOK, HA
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KOTOPLIX OCYHICCTBJISIJIUCh TOPIr'd HA AATy OMPCACIICHUA CYA.

B cnydae, ecniu Ha BceX JAOCTYIHBIX U HAOJIIOAaeMbIX OUPIKEBBIX IUIOMIA/IKaX ObLT HETOPTrOBBIM JCHb
Ha pgary onpenenenuss CYA, aHanu3upyroTCs JaHHBIE IIOCJIEIHET0 TOPrOBOTO JHS HA JIaHHBIX
II0HIaIKaXx.

[Ipu 5TOM YYMTBIBAIOTCS U AHATM3HPYIOTCS CYIIECTBEHHBIC HAOJOJaeMble COOBITHS B OTHOIICHUH
OMUTEHTA WIHA PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IOCIEAHETO TOPIOBOIO AHA U KOTOPbIE
MOTJIX OBl OBJIEYh U3MEHEHHE OIICHKHU:

1. B ciy4yae BO3HUKHOBEHUS CISAYIOIIUX COOBITHIA:

e Bo3HUKHOBEHHE IPU3HAKOB 00CCIICHEHHUS, H3JI0)KEHHBIX B MIPHIIOKEHHUH 2.

e CoObITHS CIMSIHUS U TIOTJIONICHUS KOMIAHUN C YYaCTUEM SMHUTCHTA WIN TOJOBHBIX, TOYSPHUX
KOMIIAHUI; TMPUBJICUCHUS M TMOTAIICHUS KamuTajla SMUTEHTOM WM TOJOBHBIX, JOYEPHHUX
KOMIIaHHUH.

e [IpuocraHoBKa TOProB, JACIMCTUHT U M3MECHEHHE KATCTOPHH JIMCTHHIA JIFOOOW LIEHHOW Oymaru
OMUTCHTA Ha JIF0O0H TopryemMoi oupxe.

e CHWKCHHE KPEAUTHOTO PEUTHHTA, YXY/IICHHE MTPOTHO3a PEUTHHTA JIMOO OT3hIB PEHTHHTA, WIIN
o0BsiBIIeHUE JedoiTa 1O TOCHOJITaM CTPaHbl FOPUCAMKIIMK WU CTPaH BEICHUS OCHOBHOMU
YKOHOMHYECKOU JIeATEITPHOCTH SMUTCHTA.

CTOMMOCTb  ONpEJAEISIeTC B COOTBETCTBUM C MOPSAAKOM KOPPEKTUPOBKH, IPETyCMOTPEHHBIM
[Tpunoxxenuem 2;

2. B cinyyae nu3MeHEeHMsl KJIHYeBOI CTaBKU pacueT CTOMMOCTH OCYLIECTBISETCS Ha OCHOBE LIEHBI Ha
naty ouenku, paccuntannoit 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 YIPABISIOMIEH KOMIIAHUHM I10 MOJEIN
KOPPEKTHPOBKH LIEHBI IPEABLAYILEr0 TOPrOBOTO JIHS.

Ncrounukom nHpopmanuu sisiercs cailt banka Poccun u Jlenra HoBocTel.

OCHOBHBIM WM HanOoJiee BBITOAHBIM PHIHKOM JJIsI IIEHHOH OyMaru MoxeT ObITh TOJBKO TOT PHIHOK, HA KOTOPOM JlaHHAs
1ieHHas Oymara JonyIieHa K 00palieHuio ¥ K KOTOpOMY yV YTIpaBJIsIoNiel KOMIIaHWU €CTh TOCTYIIL.

JOCTYITHBIMH TOPTOBBIMH IUIOIMIATKAMH B IEJSX OMPEACICHUS CIPAaBEIUIMBON CTOMMOCTH IEHHBIX OyMar SIBISIOTCS
CJIeYIOMIIEe TOPTOBBIE TUIOMIA KU

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))
Kopetickas ponnosas 6upxa (KeitAp3Oke) (Korea Exchange (KRX))
Jlonmonckas dhonnosas oupska (London Stock Exchange)
JlrokcemOyprekas pongosas cupska (Luxembourg Stock Exchange)
Hacnaxk (Nasdaq)
®pankdyprckas ponnosas oupxa (Frankfurt StockExchange)
Hewmeuxkas 6upxa (KCETPA) (Deutsche Borse XETRA)
Hero-Mopkckas pongosas 6upxa (New York StockExchange);
Heto-Mopkckas ponosas 6upxka Apka (NYSE Arca)
Toxwutickas dhonmonas 6upxa (Tokyo Stock Exchange)
donnosas 6upxa Toponro (Toronto Stock Exchange)
donmoas 6upka Maapuaa (Madrid Stock Exchange)
donnoas 6upxka bapcenons! (Barcelona Stock Exchange)
donnoas 6upka Banencun (Valencia Stock Exchange)
®onposas 6upxa bunrbao (Bilbao Stock Exchang)
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! Hena, paccunranuas ngO AO HP/l mo meromosorusiM, yrBepxkaeHHbIM [01.]12.2017 u mosnuee. Ilpuopurer otmaercst mocnemHei
YTBEPXKICHHOH METO/IMKE B PAMKax KaKAOI0 BAAA LCHHABIX OyMar.




o [llanxaiickas ¢ponnoBas 6upska (Shanghai Stock Exchange)
o IlIBeiirapckas Goumosast oupska IcAiDkce (SIX Swiss Exchange)

OCHOBHBIM PBIHKOM U1 WHBECTUIHOHHBIX ITA€B OTKPBITHIX, MHTEPBAJIBHBIX W 3aKPBITHIX ITA€BBIX MHBECTUIHMOHHBIX
q)OH,Z[OB, HE OONYIMIEHHBIX K TOpraMm, SBJIAIOTCSA CHCIKH II0 HpI/IO6peTCHI/HO " IIOTrallI€HUI0 WHBECTUIHMOHHBIX IIA€B Y
praBﬂSIIOL[Ieﬁ KOMITAaHUHM COOTBETCTBYIONIICT'O MMaCBOT0 NHBECTULIMOHHOTO (l)OHI[a.

5.6. OueHka HeHHBIX Oymar

5.6.1. Ouenka x0JroBoix 6ymar. Oo0uue moaoxeHust
EnuHunei yuera JONTOBHIX IIEHHBIX OyMar SBISTCS OJTHA OITOBAs [IEHHAs Oymara.

Takue monToBBIE HHCTPYMEHTEHI, KaK BEKCEJIsl, BRIMYIIICHHBIE OAaHKOM U JIETIO3UTHBIC CEPTH(PHUKATE OAHKOB, OIICHUBAIOTCS
[0 METOIUMKE, aHAJIOTUYHON METOIWKE OIEHKH CIIPaBEeIJIMBOH CTOMMOCTH JCTIO3UTOB (8 coomsemcmsuu c¢ pasoeiom 4
nacmoawux Ilpasun).

CnpagBeinBasi CTOMMOCTB JIOJTOBOM IIEHHOM OyMaru orpe/essieTcsi ¢ y4eTOM HaKOIUIEHHOTO KyITOHHOTO JOXO0/1a.

CyMMBI HAKOIIJIEHHBIX KYIOHHBIX OXOJOB IO IEHHBIM OymaraM (danee umenyiomcs HKJ]) olleHHBAaIOTCSI B CyMME,
HCYHCIEHHON UCXOJI U3 CTaBKH KYIOHHOTO JTOXOJ[a, YCTAHOBJICHHOH B PEIIEHUH O BBITYCKE (JOMOTHUTEIEHOM BBIITYCKE) WU
MPOCIIEKTEe SYMHUCCHOHHBIX IIEHHBIX Oymar J0 MOMEHTa MX BbILIAThL. [Ipu 3TOM KyMOHHBIH J0XOI, BHIP@)KEHHBIH B BaJOTE,
nepecunthiBaeTcst B pyosu no kypey LIb P® Ha naty pacuera CUA Ha 1 nieHHyto Oymary ¥ OKpyrisieTcs: 10 8-ro 3Haka 1mocie
3amsATol. B cirywae, ecii B cocTaBe HMYIEeCTBa KOJMMYECTBO TaKUX Oymar paBHO 1 (0gHA), TO KYITOHHBIA TOXOJ OKPYTIISETCS
0 2 3HAKOB.

B ClIy4dac, €CJIH IMPOCHCKTOM LCHHBIX 6yMar OpeaAyCMOTPCHBI MCPEMCHHBIC KYIIOHBI, BCIMYMHA KOTOPBIX 3dBUCHUT OT
OIIPEACIICHHBIX IoKazaTeae u OILICHKA IEHHOM 6yMaFPI MIPOU3BOAUTCA B YCJIIOBHUAX OTCYTCTBUSA AKTHUBHOT'O PbIHKA, TO IJISL
OLICHKU BCIIMYHUHBI TAKUX KYITIOHHBIX IUIaTeXKCH HCIOJIb3YCTCA MOPAAOK, OIMCAHHBIA B HpI/IJ'IO)KeHI/II/I 3.

CrpaBeutiBasi CTOMMOCTD JJOJITOBBIX IIEHHBIX OyMar JOTOHHATEIFHOTO BBITyCKa, BKIFOYEHHBIX B cOCTaB akTHBOB DoHIa
B pe3yJbTaTe pa3MelleHus MyTeM KOHBEPTalluK B HUX KOHBEPTUPYEMBIX JOJITOBBIX LEHHBIX OyMar, nmpuHauiexxanmmx oy,
MIPU3HAETCS] PAaBHOU CTIpaBeUIMBON CTOMMOCTH JIOJTOBBIX [IEHHBIX OyMar BBIMTyCKa, 110 OTHOIIEHUIO K KOTOPOMY TaKO# BBITYCK
SIBJISICTCSL IOTMOJIHUTENNbHBIM, CCJIIM IIO TAKOMY BBIITYCKY OIIPEACIACTCA AKTHUBHBINA PBIHOK. B unom ci1ydac

ClipaB€ajinBast CTOMMOCTb LICHHBIX 6YMaF JOMOJHUTCIIbHOTO BBIITYCKaA OIIPCACIACTCA B 06IIIGM TIOpsAJIKE.

CrpaBe/uinBasi CTOMMOCTH JONTOBBIX IIEHHBIX OyMar HOBOTO BBIITyCKa, BKIIOYEHHBIX B cocTaB akTuBoB DoHnma B
pe3ynpTaTe KOHBEpTAIMM B HUX KOHBEPTHPYEMBIX IIEHHbIX OyMar, NpU3HAeTCd paBHOW CIpaBeIMBON CTOMMOCTH
KOHBEPTUPOBAaHHBIX IEHHBIX OyMmar Ha JaTy KOHBEpPTAllMH, JEJCHHOW Ha KOJMYECTBO JOJTOBBIX LEHHBIX Oymar, B KOTOpOe
KOHBEPTHPOBaHA OJJHa KOHBEPTHpyeMas IIeHHas Oymara.

CrpaBe[uiiBasi CTOMMOCTBH JOJTOBBIX I[EHHBIX OyMar HOBOTO BBITYyCKa, BKIIOYEHHBIX B cocTaB akTuBoB DoHma B
pe3ynbTaTe KOHBEPTAIlMH B HUX JOJTOBBIX IICHHBIX OyMmar, mpuHamiexamux DoHAy, IpH PeopraHu3aldé IMHTEHTA TAKHX
JTONITOBBIX LIEHHBIX OyMar IMpU3HACTCs paBHOW CIIpaBeIIIMBONH CTOMMOCTHA KOHBEPTHPOBAHHBIX JONTOBHIX IICHHBIX OyMar.

Co crenyromiei qaThl CIipaBeNIMBasi CTOMMOCTh KOHBEPTHPOBAHHOW IIEHHOW OyMaru OIeHHBAETCS B OOIIEM MTOPSIKE.

CripaBeUIMBOM CTOMMOCTBIO IIEHHBIX OyMar, MpHOOpPETeHHBIX Ha dTale pa3MeIIeHUs, sBIsAeTcs IeHa pasMmemieHus. C
JIaThl TOSIBJICHMS LIE€H, IO3BOJISIIOIIMX IPOU3BECTH OLEHKY IO JAaHHBIM AaKTUBHOTO OCHOBHOI'O PBIHKA, CIIPABEINBAS
CTOMMOCTE ompenaersieTcss B obmem mopsike. [Ipm oTcyTcTBUEM yKa3aHHBIX IeH B TedeHwe 10 paGoumx 1HEH C gaThl
pUOOpETEeHNs IIEHHBIX OyMar Ha dTarne pasMelnieHus (BKIIOYUTEIHLHO) IPUMEHSETCS IIeHa pa3MelleHus, CKOPPEKTHPOBaHHAS
MPOTNOPLMOHATBHO Ha U3MEHEHHE KJItoueBor ctaBku banka Poccuu 3a mepuosi ¢ 1aTel pa3MelleHus 10 AaThl oleHku. Haunnas
¢ 11 aus cripaBeAIuBas CTOMMOCTH OMPENENSIeTCs B 00IIeM TOPSAKE.

B ciaydae HeWCIOTHEHHS YMHTEHTOM 00s3aTelIbCTBAa MO KaKO-THOO BBIMYIIEHHOW WM JIOJTOBOW IEHHOI Oymare Imo
ucreuennu 7 (Cemu) JHEW ¢ MOMEHTa OKOHYAHHS CPOKa WCTIOJHEHHsI TaKoro 00s3aTelbCTBa BCE BBIMYCKH IEHHBIX Oymar
TaKOTO 3MUTEHTa OLEHWBAIOTCS 110 NPAaBWJIAM OIIEHKH Ne(OJITHBIX JIOJTOBBIX LIEHHBIX Oymar (6 coomsemcmeguu c¢ n.5.6.7
nacmoswux Ilpasun).

5.6.2. Ouenka noseBbIx 6ymar. Oouue MoJ0KeHust

Enununeit yaera mpu oleHKE BIOKEHHS B OOBIKHOBEHHBIC aKITUH, €CJIM O0IIEe KOJUYECTBO aKIIHH,
npuHaiexkammx @ouay, cocraBiser Oomee 20% oOT oOIIEro KOMMYeCTBAa OOBIKHOBEHHBIX AKIIHMA
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OMUTEHTA (Oanee UMeHyemcs CyueCmeeHHbll nakem aKyuii), sIBISETCs] BECh CYIIIECTBECHHbIH MaKeT akLui
JAHHOTO DSMUTEHTa, npuHamnexammii Ponnay. Takol CyIIECTBEHHBIM IIAKeT aKLHWW OLCHUBAETCS
OLIEHIIMKOM C Y4€TOM IPEeMHM 3a BO3MOXKHBIH KOHTpPOJIb (3HAUMTEIbHOE BIMsAHME). B cimywae, eciu
IJIAHUPYETCs U3MeHeHue 1oin ydactuss DoHa B KanuTale SMUTEHTA J10 IMOJIYy4YEHHUs CIEAYIOIIEero OTyeTa
OLICHIIMKA, OTYET OLEHIIMKA IOJDKEH COAEP)KATh OLICHKY CTOMMOCTH I PAa3JIMYHBIX IO pa3Mepy
Y4acTHs CYIECTBEHHBIX [IaKETOB aKIIUil.

EHHHHHCﬁ Y4€Ta BO BCEX OCTAJIbHBIX CIIyYasX sABJIACTCA OJHA J0JICBasA HCHHAA 6yMara.

CHpaBCZ[HI/IBaﬂ CTOMMOCTB OOJICBBIX IICHHBIX 6yMar JOTIOJTHUTEJIIBHOI'O BBIITYCKA, BKIIIOYEHHBIX B COCTaB aKTUBOB q)OH,Ha
B pE3YyJIbTAaTC PA3MCIICHUA 3TUX LCHHBIX 6yMar IMYTEM PaCHpeACICHUA CPEAN aKINMOHCPOB WM IIYTEM KOHBCpPTAlMU B HUX
KOHBEPTUPYCMBIX HEHHBIX 6yMar, MpU3HACTCA paBHOﬁ CHpaBeL[HIdBOﬁ CTOMMOCTH JOJICBBIX LICHHBIX 6yMar BbIITYCKa, II0
OTHOUIICHUIO K KOTOPOMY TaKoM BBIIIYCK SBJISCTCS JOINOJHUTENIbHBIM, C€CJIM IIO TaKOMy BBIHYCKy OHpeﬂeHHeTCﬁ

aKTUBHBIN PBIHOK. B MHOM ciydae cripaBeyiBasi CTOMMOCTh IIEHHBIX OyMmar JOTOTHUTEIBLHOTO BBITYCKa
OTIpeIEISAETCS B 00IIEM MOPSAKE.

CHpaBe,I[J'II/IBaﬂ CTOMMOCTB OOJIEBBIX HCHHBIX 6yMar JAOIOJIHUTCIIBHOTO BBIIMTYCKA, BKJIIOUCHHBIX B COCTAB AKTUBOB q)OH,I[a
B pE3yJIbTaTC KOHBCPTALIMU B 3TU LICHHBIC 6yMaFI/I JOJEBBIX INCHHBIX 6yMar, IIpUHAJICI)KAIINX (I)OH,Z[y, Inpu peopraHnsaliv B
(bOpMC MNPUCOCANHCHUS, TIPU3HACTCSA paBHOI>'I CHpaBeI[J'[PIBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKaA, IO OTHOIICHUIO K
KOTOPOMY TaKOM BBIIYCK SIBJSIETCS AOMOJHUTENBHBIM, €CIU I1O TAKOMY BBIITYCKY OIPCACIIACTCA AKTHUBHBIN PBIHOK.

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

CropaBe/uinBasi CTOMMOCTh JIOJIEBBIX ILIEHHBIX OyMar HOBOTO BBINIyCKa, BKJIIOYEHHBIX B COCTaB akTHBOB (DoHIa B
pe3ynbTaTe KOHBEPTAallUM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMar, NpH3HACTCA pPaBHOW CHpPaBEUIMBOH CTOMMOCTH
KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha AaTy KOHBEPTAIMH, JEJICHHOW Ha KOJMYECTBO JOJICBBIX IIEHHBIX Oymar, B KOTOpOE
KOHBEPTHPOBaHa OJ{HA KOHBEPTUpyeMas IIeHHas Oymara.

CnpaBeuinBast CTOMMOCTb JIOJIEBBIX IEHHBIX OyMar, BKIFOUEHHBIX B COCTaB akTHBOB POH/A B pe3ysIbTaTe KOHBEPTALMH B
HUX JI0JEBBIX LEHHBIX Oymar, mpuHauiexamunx PoHny, mpu peopraHmsanmmu B (GopMme CIUSHHSA TPH3HACTCS PaBHOM
CIpaBeUIMBOMH CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpPTALMHM, YMHOXXCHHOW Ha KO3(QHIUEHT
KOHBEpTAIHH.

CropaBe/uinBasi CTOMMOCTH JOJIEBBIX IIGHHBIX OyMar BHOBb CO3JAaHHOTO B pe3yjibTaTe peopraHu3aluu B (opme
pa3zeneHys WM BBIICTICHUS aKIIMOHEPHOTO OOIIECTBa, BKIIOYCHHBIX B COCTaB akTMBOB POHMa B pe3yiabTaTe KOHBEPTAIlUH B
HUX JIOJIEBBIX LIEHHBIX OyMmar, mpuHamnexamux PoHty, mpU3HaeTCsl paBHON CHpPaBEATUBONH CTOMMOCTH KOHBEPTHPOBAHHBIX
LEHHBIX OyMmar Ha J1aTy KOHBEPTAlMH, JCJICHHON Ha KO3 (QUIUEHT KOHBepTauuu. B ciyuae, eciu B pe3ysbrare pa3ieieHus
Wwin BbliesieHuss co3paercs 2 (/la) wmim Oosiee akKIMOHEPHBIX OOIIecTBa, Ha KO3()(UIMEHT KOHBEpTaMHM JEITHTCS
CrIpaBe/UIMBasi CTOMMOCTb KOHBEPTHPOBAaHHBIX IIEHHBIX OyMmar, YMEHBIIEHHAs NPOIMOPIMOHAIBHO JO0JIe HMMYIIECTBa
PEOPraHN30BaHHOTO AKIMOHEPHOTO OOIIecTBa, IIEPEAaHHOTO AaKIHOHEpPHOMY OOIIECTBY, CO3JaHHOMY B pe3yibTaTe
pa3feneHys WU BbIACICHNUS.

CnpaBeuinBasi CTOMMOCTb aKIIM BHOBBH CO3/IaHHOTO B pe3yNbTaTe peopraHu3anyy B (JOpMe BBIACIECHHUS aKIIMOHEPHOTO
o01mecTBa, BKIIOUYCHHBIX B COCTaB akTHBOB OHA B pe3yibTaTe MX paclpeieieHus Cpeid akKIIHOHEPOB PEOpPraHM30BaHHOTO
aKI[HOHEPHOTO O0IIECTBA, IPU3HAETCS PABHOM HYyIIO.

Co criexyromiei qaTel CIIpaBeINBasi CTOMMOCTD TAKUX IIEHHBIX OyMar OIIEHWBAeTCS B OOIIEM TTOPSIKE.

B ToM cmydae, ecam SMHTEHT [OJNEBBIX IEHHBIX Oymar Obul OOBSIBICH OaHKPOTOM, CIIPAaBEANMBas CTOMMOCTh BCEX
BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMmar Takoro sMuTeHTa npusHaeTca paBHoH 0 (Hymro) ¢ maTel odumansHOro OmyOIMKOBaHUS
pemieHuss 0 OaHKPOTCTBE 3MHUTeHTa 34 UCKIFOUYEHUEM CIIy4acB HaJIU4YUA LHCH AKTUBHOI'O PbIHKA IO TaKUM
6YMaFaM b0 oT4yera OICHIIMKA, COCTABJICHHOI'O Ha JAaTy IIOCJIC Ha4dalla Ipomecca 6aHKpOTCTBa n HC
panee 6 mMecsineB 10 MoMeHTa pacuera CHA.

5.6.3. OuneHka HeHHBIX Oymar, J1Jsi KOTOPbIX ONpeaesieTcsi aKTHBHBINA OUP:KEeBOil PHIHOK
(1-b1if ypoBeHb), HJIU VISl KOTOPBIX HMEIOTCS HA0/II0/1aeMble JaHHbIE B OTCYTCTBHH IIeH
1-ro ypoBHs (2-ii ypoBeHb).

5.6.3.1.  Ilennsvie 6ymazu, 0131 KOmMopwix onpeodenaemca aKkmusHovlili OupiHcesoil polHokK (1-
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blil ypo6ens).

Jnst onpeneneHus CripaBeAlIMBOH CTOMMOCTH LICHHBIX OyMar pOCCHHCKOTO SMUTEHTA (B TOM YHCIIC HHBECTHIIMOHHBIC AN
POCCHICKHX MaeBbIX MHBECTUIIMOHHBIX ()OH/IOB, MIIOTEYHbIE CEPTU(HKATHI YUacTusl, ACTO3UTapHAsl PacliCKa) UCTIOIb3YIOTCS
LIEHbl OCHOBHOT'O PBIHKA Ha JaTy omnpeaeieHuss CHA, BEIOpaHHBIE B ITOPsIIKE YOBIBAHHS NPUOPUTETA!

1. CpenHeB3BelIeHHas 1IeHA HA MOMEHT OKOHYaHUS TOPrOBOM CECCHHM, pacCUMTaHHAs OWpKed Ha JnaTy OmpenesieHHs
CYA (wu B mocineaHuit Onvpkaiiimii TOproeelid 1eHb, eciau Aarta onpenenennss CHA siBiseTcs He TOProBbIM JHEM) TIPH
YCIIOBHH, YTO NaHHAs [[EHA HAaXOQWTCA B mpejaenax cmpdaa no cmpocy (bid) u npemmoxenuto (offer) nHa ykasanuyto
JlaTy;

2. llena 3akpeITHA, paccunTaHHast Ouprkelt Ha maty ompexpencHus CUHA (wim Ha moOcHenHUN OMFKAWIIMA TOPTOBBII
IeHb, ecad pata ompeneneHuss CUA sBiseTcs He TOPrOBBIM JHEM) IPH YCJIOBUH HMOATBEPIKACHUS €€ KOPPEKTHOCTH.
Llena 3akpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PacKpPHITHl JaHHbEIE 00 00beMe TOProB 3a IeHb U 00beM TOPTroB HE paBeH
Hymo ¢ nposepkoii (CLOSE) <>0.

3. Llena cnpoca (bid) Ha MOMEHT OKOHYAHUS TOPTOBOM CECCHU pOccHiicKoi Oupku Ha maty ompexaenenus CUA (wmm B
MocieIHUM OnmKkalmuii TOproBeIif feHb, ecnu Aata ompeneneHuss CUA sBiseTcs HE TOPrOBBIM JTHEM) MPH YCIOBUU
MOATBEPKICHUsI ee KOppeKTHOCcTH. lleHa cmpoca, ompeneneHHas Ha naty ompexaeneHuss CHA (uau B TMOCHEIHUMA
OmKalInii TOProBelii JIeHb, eciii narta ompezneieHuss CUA sBiseTcs He TOPrOBBIM JHEM), IIPU3HAETCS KOPPEKTHOM,
€CIIM OHAa HAaXOJUTCA B MHTEpBajJe MEXIY MUHUMAJIbHON M MaKCHUMaJbHOM IIEeHAMHU CIEJIOK Ha 3Ty K€ JaTy 3TOH ke
OUpPKH.

Jis ompeneneHusl CHpaBeAUBONH CTOMMOCTH IICHHBIX OyMar WHOCTPAaHHOTO SMHUTEHTa (B TOM YHCIE JETO3UTAPHBIX
pacCIHCOK) HCIONB3YIOTCS IICHBI OCHOBHOTO pBIHKAa Ha ngaty ompeneneHus CYA, BeIOpaHHBIE B TOpsAAKe yOBIBaHUS
MIPHOpHUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS poccHiickas Oupika:

1. CpenHeB3BelIeHHas IieHa Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHH, pacCUYUTaHHAs OMpKeH Ha HaTy ONIpeIeiCHUsS
CUYA (wm B mocieqHuid OnmwKaWmmii TOPTroBHIN IeHb, ecinu Aata ompeneneHus CUA sBiseTcs HE TOPTOBBIM JHEM) IPHU
YCIIOBUH, YTO JaHHAs [[CHA HAXOAUTCS B mpeerax crnpaaa mo crupocy (bid) u npennoxenuto (0ffer) na ykaszanuyro nary;

2. llena 3akpwiTHs, paccyuTaHHas Oupkeil Ha nary ompenenenus CHA (wim Ha mocieqHMi ONMKalIIMi TOProBbIN
JleHb, ecnau garta omnpexaeneHns CYUA sBiseTcs He TOPrOBBIM JHEM) IPH YCIOBHU MOATBEPXKACHHSA ee KoppekTHocTHu. llena
3aKpBITUS] TIPU3HACTCA KOPPEKTHOM, €CIM PacKphITHl JTaHHBIE 00 00beMe TOProB 3a JIeHb M 00BEM TOPrOB HE PAaBEH HYIIO C
nposepkoii (CLOSE) <>0.

3. Lena cmnpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU POCCUICKOM Ompku Ha maty ompenerneHus CUA (wm B
MOCTICTHUA ONMKANIINK TOPTOBBIM NIeHb, ecou gara omnpeaencHus CYA sBisgercs HE TOPrOBBIM JHEM) TPH YCIOBHH
MTOJITBEPKIICHIS ee KoppekTHOCTH. LleHa cnpoca, onpeaencHHas Ha naty onpeaeicans CUA (Wiu B oCHeTHUN ONrKarIImiig
TOPTOBBIN JeHb, ecii Jata onpeaeneHus CHA sBisieTcss He TOPrOBBIM JTHEM), IPU3HAETCS KOPPEKTHOM, €CI OHA HaXOANTCS B
MHTEpBaJIe MEX/ly MUHUMAIbHONH M MaKCUMaJIbHOW IIEHaMH CJICJIOK Ha ATy e AaTy 3TOHU ke OHpIKH.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAs GUpIKa:
1. nena crpoca (bid last,) Ha TOProBo#i MIOMIAAKE HHOCTPAaHHON Oupku Ha maty omnpeaeicHus CUA (wiu B mociaeIHUi
Omwkalmmuii  TOproBeIf  neHb, eciu jgata omnpeneneHus CYA  gBingercds He  TOPrOBBIM — JTHEM);
Ilena cmpoca, ompeneneHHas Ha naTy onpeneneHus CHA (wau B mociegHuid OnmKaWIIMii TOPTOBBIN JEHB, €CIIU JaTa
onpenenenusi CHA sBnsieTcs He TOPTOBBIM JHEM), IPU3HACTCS KOPPEKTHOM, €CITM OHA HAXOAWUTCS B MHTEPBAIE MEXKIY
MUHUMAaJIbHON M MAaKCUMAIILHOH IIEHaMU CAEJIOK Ha 3Ty JKe JaTy 3TOH ke OUpKH;

2. 1ieHa 3akpeITs (pxX_last) Ha TOproBoii MuomaIKe HHOCTPaHHOM OMprkn Ha aaty onpeneneHust CHA (unu B mociietHuH
OmKalIInit TOPTroBbIi IeHb, eciu aata onpeneneHuss CHA sBiseTcs He TOProBBIM JTHEM) NPH YCIOBHH HOATBEPKICHUS
ee KOppeKTHOCTH. L{eHa 3aKkpbIThs IPU3HAETCS] KOPPEKTHOM, €CIIN PAaCcKPBITHI JJaHHBIE 00 00BbEMe TOPTOB 32 JA€Hb U 00beM
TOPrOB HE PABEH HYIIO.

B Cjlydac€ OTCYTCTBHUA LICH Ha JaTy OLCHKHU CIIpaBeAJIMBass CTOUMOCTD OIPCACIIACTCA B MOPAAKE, IIPEAYCMOTPCHHOM JJisd
OLICHKH ICHHBIX 6yMar, HC MMCIOLINX aKTUBHOI'O PbIHKA (B COOTBETCTBHH C II. 5.6.3.2 HaCTOAIINX HpaBI/IJ'I).

5.6.3.2. Mooenu ouyenku CcmoOuUMOCMU UEHHBIX Oymaz, 074 KOMOPLIX UMEIOMCA
Hab.100aembvle 0annvle 6 omcymcmeuu yen 1-20 ypoeus (2-i ypoeens)

B kauectBe CHpaBeHHHBOﬁ CTOUMOCTH ILIE€HHBIX 6yMaF, HE MMCIOIINX aKTUBHOT'O PBIHKA, HUCIIOJIB3YCTCA IICHA Ha JaTy
onenku, paccuutanHas HKO AO HPJl mo Meromuke HPJI, 6aza manuwix «llenoBoit mentp HPIy (darnee umenyemcs
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Memoduxa HPI?).

IIpu OlEHKE AONTOBBIX IICHHBIX OyMar B KA4eCTBE CIIPABEIINBOM CTOMMOCTH HCITOIB3yETCs IIeHA, OCHOBAHHASI Ha CJICAYIOIINX
METOaX:

e  Meron QpaKTHIECKUX IICH;
e  MeTo[ 3KCTPAIOIISIIH HHACKCOB,;
e  VIHBIX METOZIaX OLIEHKH, OTBEUAIOIINX KPUTEPISIM NCXOIHBIX TAaHHBIX 2-TO YpOBHSA B cooTBeTcTBHU ¢ MCDO13.

B cnyuyae orcyretBust nieHbl mo Mertoauke HPJ cnpaBeainBasi CTOMMOCTD J0JITOBBIX HEHHBIX GymMar omnpeaessieTcs
[0 MOJIEJIH pacyeTa MPHUBEICHHON K JaTe€ OIEHKH CTOUMOCTH JEHEKHBIX MOTOKOB MO OOJIUTallii 0 MOMEHTA €€ MoralieHust
o ciexayotieit hopmyne:

N
CF,

Ptoz %o

ti_
i=1 (1+ 71, + CrSpread) T

Pt, — cripaBeIMBasi CTOUMOCTH JTOJITOBOM IICHHOM Oymaru;

CF; — Oynymue NEeHE)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 fAaThl MOJHOTO IOTANICHWs, IPEJYCMOTPEHHOIO YCIOBMSIMH BBITyckKa (ecau odepTa He
IIPEAYCMOTpPEHA).

7; — VISl LeHHbIX OymMar, HOMHHMPOBAHHBIX B BajwTe P® - noxomHocTs KpuBOH OeckymoHHOI noxomHoctH (G-
KpHBasi), COOTBETCTBYIOILAs JaTe BBIIJIATHI i-TO JICHEKHOTO MOTOKA;

JJISl LeHHBbIX OymMar, HOMMHHPOBAHHBLIX B MHOCTPAHHOW BaJIOTe - CTaBKa KPHUBOIl OECKYNOHHOI MOXOIHOCTH MO
roCyJapCTBEeHHBIM Oymaram, «cTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PUCKay» OIICHHBAaeMOH LEHHOH OyMary.

CrSpread — MenuaHHOe 3HAYCHHUE KPSIUTHOTO CIIP3/Ia;

t; — ;mara i-ro TUIaTexa;

ty — JaTa OLICHKU,

T — KoJIMYeCTBO KaJEHAAPHBIX JAHEH B TOAY, K KOTOPOMY OTHOCHUTCS ILIATEX;
N — Konu4ecTBO OYAYIIMX ICHEKHBIX TOTOKOB IO JIOJITOBOM IIEHHOMH Oymare.

Jlns menei pacuera MeIMaHHOTO 3HAYEHHsS KpeautHoro copafa (CrSpread) mo N0AroBbIM HEHHBIM Gymaram,
HOMHUHHMPOBAHHBLIM B BajTe P®, B 3aBUCHMOCTH OT KPEAWTHOTO PEHTHHra y BBIMYyCKa OJTOBON IIEHHON Oymaru
(KpeIWTHBIH pEeHTHHT B BalIOTE HOMHHAJA), @ B CIly4ae €ro OTCYTCTBUS - PEHTHHIa SMHUTEHTA WJIM MOpPYydYUTeNs (rapaHra)
JIOJTOBOW IIEHHOM Oymarw, JoJiroBas LeHHast Oymara MOXKeT OBITh OTHECEHa K OJHOW M3 4eThIpeX peHTHHroBhIX rpymi. IIpu
HAJIMYMHM HECKOJBKMX PEHTHHIOB, BHIOMpaeTCsi HAMOOJBIIMH M3 HMMEIOLIMXCS aKTyalbHBIX KPEAWTHBIX PEeWTHHToB. Eciu
MOPYYHUTENBCTBO MO BHIITYCKY JOJTOBOI IIeHHOI Oymaru oOecrieuyrBaeT MCIOIHEHHE 0053aTENbCTB B IOJIHOM 00bEMeE U (VITH)
rapaHTHs BbIIaHa Ha CyMMY HOMHHAJIBHOM CTOMMOCTH M HPOLIEHTOB IO TaKMM JIOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HauOONBIINH N3 MMEIONIMXCS aKTyaJbHBIX KPEOUTHBIX PEHTHHIOB BBIMYCKa JOJITOBOM IEHHOH OyMmMard W IOpYYHTENs
(rapanTa) B ciydae OTCYTCTBHUS pEHTHHIA BBIITYCKa.

2 Ilena, paccuntanHas
YTBEPKIAECHHONW METOIMK

ngo AO HP/l mo meromonorusiM, yTBep>kIeHHBIM [01.
¢ B paAMKax KaXI0T0 BAA LICHHBIX OyMar.

Moody's S&P Fitch
IKcnepT PeiiTunronas
AKPA PA Me:xnyHnapoanast MexnyHnapoanast MexnyHnapoana rpynmna
IIKaJa HIKaJa s LIKaJIa
Baal u BbIiIe BBB+ u BbIlIe BBB+ 1
BBIIIIE .
Pelitunrosas rpynna
Baa2 BBB BBB |
AAA(RU) ruAAA Baa3 BBB- BBB-
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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 B1 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'PYIII PAacCUMTHIBAETCS Ha JaTy OMPEAETICHUS CIPaBEJIMBOM CTOMMOCTH, Ha
OCHOBaHHMHU JJAHHBIX OOJHMTallMOHHBIX MHAEKCOB, packpbiBaeMbix [IAO «MockoBcKkasi OMpika» Mo UTOraM KasKIA0TO TOProOBOTO
nHs. Ilpu BRIMMCIEHMM KPEIUTHOTO CIIpela Ha JaTy OIpelesieHHs CHpaBeJIMBOM CTOMMOCTH HCHOJIB3YeTCs MEAHaHHOe
3Ha4YeHUE KPEAUTHOTO CIpena 3a nocneaaue 20 TOproBeIX JHEH BKIIOYas AaTy ONpe/ieeHus ClIpaBeIMBOI CTOMMOCTH.

JUis pacdera 3HaueHHs KPEAMTHOIO CIpela COOTBETCTBYIOLICH PEHTHHTOBONW TIpYyNIBl HCHONB3YIOTCS 3HAUCHHS
JIOXOHOCTH ciexyromux nujaekcoB [TAO «MockoBckast Oupikay», paCKpBIBAEMBIX 110 UTOTaM KaXkJJ0ro TOPTOBOTO JHS:

Wupexc rocynapcTBeHHbIx oomuranuii (1-3 roga), Tukep - RUGBICP3Y;,
Petituarosas rpymma I - Manekc koprmopatuBHeIX obmurammii (1-3 roxa, 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- < peidituar < BB-), Tukep -
RUCBICPB3Y;

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

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

PaccuutbiBaeTcs KpenuTHBIM copel Spr; 3a KakAbld U3 20 mOCIeIHUX TOPrOBBIX IHEH, NpeNIIecTBYIOLIMX AaTe
OTIpE/ICIICHUS CTIPABEIIMBOI CTOMMOCTH:

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

PaccunThiBaeTcs MennaHHOE 3HAYCHHWE KPEIUTHOTO cmpsma Spr; 3a mociegane 20 TOProBBIX AHEH (MeawaHa W3
MIOJTYYEHHOTO psna Spry). IIpu pacdere 3HaUEHUS MEIMAHHOTO KPEOUTHOTO CIIpea IMPOMEXYTOUYHBIE OKPYTJIEHHUS 3HA4YEeHUI
Spr; HE IPOU3BOJATCA, Pe3ydbTaT pacdeTa OKPYIJISIETCs MO MpaBUIaM MaTeMaTHYECKOrO OKPYIJIEHUS C TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aISTOI.

Peiitunrosas rpynna II

PaccuutbiBaeTcsi KpeauTHBIA crpea Sprp; 3a Kaxabld u3 20 MOCIEIHUX TOPIrOBBIX JHEH, MPEAIIECTBYIOIIUX Iare
OTIpE/ICIICHNUS CTIPABETMBOI CTOMMOCTH:

SPI‘II = (YRUCBICPBBSY - YRUGBICP3Y) * 100

Y — 3HaueHne JOXOMHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphiToro ITAO «MockoBcKast Oupka.
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PaccuuThiBaeTCsl MemuaHHOE 3HAYCHHWE KPETUTHOTO cmpidaa Spr;; 3a mocienaue 20 TOProBbBIX ITHEW (MenuaHa W3
MOJyYeHHOTO psifa Spry;). Ilpn pacdere 3HaYCHHS MEAMAHHOTO KPEIUTHOTO CIIpena MPOMEXYTOYHBIC OKPYTIICHHS 3HAYCHHUN
Spry; HE TIPOM3BOMATCS, PE3yNbTAT pacdeTra OKPYIJIAeTCS IO MpaBWIaM MaTeMaTHYECKOTO OKPYTJICHHS C TOYHOCTBIO JI0 2
3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynna II1

PaccunThiBaeTcd KpeAMTHBINM crpen Spry; 3a Kaxasld w3 20 mocneqHUX TOProBBIX IHEH, MpEeALIeCTBYIOIIUX JaTe
OIpeNeNeHus CIIpaBeIMBOI CTOMMOCTH:

SPFIII = (YRUCBICPB3Y - YRUGBICPSY) *100

Y — 3HaueHMe JOXOMHOCTH COOTBETCTBYIOIIETr0 HHAECKCA, pacKphIToro ITAO «MockoBckast Oupika.

PaccunTriBacTcs MeaMaHHOE 3HAUYECHHE KPEOUTHOTO cIpd3ia Spry; 3a mocienHue 20 TOProBBIX OHEH (MeanaHa W3
MTOJYYCHHOTO psina Spryyp). IIpy pacdeTe 3HAUEHUS MEIMAHHOTO KPEIUTHOTO CIpeda MPOMEKYTOUHBIE OKPYTIICHHUS 3HAYCHUI
Spry;; HE TPOU3BOIATCS, PE3YNbTAT pacueTa OKPYIVISIeTCs MO MpaBuUjiaM MaTeMaTHYECKOTO OKPYTJEHHUsS] ¢ TOUHOCTBIO A0 2
3HAKOB I10CJIE 3aISTOI.

Peiitunrosas rpynna IV

PaccunThiBaeTcad KpeAMTHBIH copen Spryy 32 Kakabli u3 20 mocneqHMX TOProBBIX IHEH, MPEIISCTBYIOIIMX JaTe
OINpEeNENIeHNUs CIIPaBeIMBON CTOMMOCTH:

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

Spriv = (Yruceicprz — Yrugaicpsy) * 100, (Dopmymna 2)

Y — 3naucHue JAOXOJHOCTHU COOTBETCTBYIOLICTO MHACKCA, PACKPBITOT'O ITAO «MockoBckas 6Hp>1<a>>.

@opmyna 1 ucnonb3yeTcst I JONTOBBIX HEHHBIX OyMar BXOJSIIMX B KOTHpOBaJIbHBEIH ypoBeHb 3 [TAO «MockoBckas
oupxa». dopmyna 2 HUCHONB3YyeTCS I JOJTOBBIX IICHHBIX OyMar BXOISIIIMX B KOTHPOBaJbHBIN ypoBeHb 2 I[IAO
«MocKkoBcKasi GUpKay.

PaccuuTpiBaeTCsi MeIMaHHOE 3HAUEHUE KPEIUTHOro cmpena Spryy 3a mociennue 20 TOproBbIX AHEH (MequaHa u3
MOYYCHHOTO psina Spryy ). [Ipu pacdere 3HAYCHHS MEIHAHHOTO KPEAHTHOTO CIpe/ia MPOMEKYTOUHBIC OKPYTICHHS 3HAUCHUH
Spryy HE TPOHM3BOIATCS, PE3YNbTAT pacueTa OKPYTIAETCsS MO MpaBWIaM MaTeMaTHYECKOTO OKPYIJIEHHS ¢ TOYHOCTBHIO JI0 2
3HAKOB IIOCJIE 3aIISTOM.

Onpez[eneHI/Ie MEIUAHHOI'O0 3HAYCHUSA KPECAWUTHOTO CHpdJa A HEHHBIX 6yMar, HOMMHHPOBAHHBIX B HHOCTpaHHOfI
BaJIIOTE OCYIIECTBIIACTCS CICAYIOIINUM O6p3.30M.

Menuannbiii kpeautHbii cnpaa (CrSpread) paccyuThIBaeTCS Ha OCHOBAaHHUU BBIOpaHHBIX DOHIOM aHAJOTHYHBIX
JIONITOBBIX IIEHHBIX OyMar, JIUIsl KOTOPBIX Ha naTy pacdera CHA (Miam B MpeablTyIUil TOPrOBbIA JI€Hb, €CIIH JaTa ONpeAeIeHUs
CYA sBisieTcss He TOPTOBBIM JTHEM) PHIHOK IPU3HACTCS aKTUBHBIM.

Josropas 1neHHast OyMara MpU3HAETCS aHAJIOTOM JJIS I[eJIeii TAKOH OLIEHKHU B CIIydae, €CIM OJHOBPEMEHHO COOJIIOA0TCS
CIIEYIOIIHE YCIOBUS:

e  BaOTa OOpAICHHS aHAJIOTa COBIAIACT C BAIOTON OOpAIICHUS OICHHBAEMOM JIOJITOBOM [IEHHOM OyMaru;

e  IOpanys aHaJora OTKJIOHSIETCS OT 3HAYEHUs MIOpallid OLCHHMBAEMOM MONTOBOMW IleHHOW Oymarw Ha +/- 90 mHeit (B
ciIydae eclii HEBO3MOJXKHO BHIOpATh HHM OJHOTO aHAJOra, M0 KOTOPOMY IIOpAIls YAOBJIETBOPSET 0003HAYCHHOMY
YCIIOBHIO, JOMYCKaeTCcs BEIOOp aHAJIOTOB C MPOHM3BOJBHOHM IIOpalueil, MpH YCIOBHH, YTO CpPEIHEB3BCIICHHAS
JIFOpaIisl MHOYKECTBA JIOJITOBBIX IIEHHBIX OyMmar, BHIOpAaHHBIX B KaueCTBE aHAJIOTOB, YIOBIECTBOPSET 0003HAUCHHOMY
YCIIOBHIO)

®  aHAJOT OTHOCHUTCS K TOH K€ PeUTHHIOBOH TPYIIIE YTO U OIIEHUBaeMas JONToBas IieHHas Oymara;

®  aHAJIOT SABJSIETCS APYTHM BBIIIYCKOM TOTO K€ SMHUTEHTA, YTO M OICHWBAcMasl IOJIrOBas IIeHHas Oymara, a B Clydae
OTCyTCTBI/IH - OMHUTCHT aHaJiIora OTHOCHUTCA K TOMy Xe aneFI/IpOBaHHOMy ceKTopy 3KOHOMHUKHU U CTpaHOﬁ pI/ICKa
SMUTEHTA/KOHEYHOTO 3aeMINrKa (10 JaHHBIM cUcTeMbl cbonds.ru) siBisiercs Poccust.

HounroBas nieHHast Gymara OTHOCHUTCS K OJJHOHM M3 YETBIPEX PEHTHHIOBBIX TPYHI B 3aBUCUMOCTH OT KPEAUTHOTO PEHTHHTa
Y BBIIIYCKa JIONTOBOW IIEHHOH OymMaru (KpeOuTHBIH PEHTHHTI B BajJlOTE HOMHMHAJA), a CIydae €ro OTCYTCTBHS - peiThuHra
SMHUTEHTA WJIM TOpy4uTenst (rapaHra) JOJAroBOM IieHHOH Oymaru. [IpM HanM4Mu HECKONBKWUX PEHTHMHIOB, BBIOMpacTCs
HauOONBIINI M3 UMEIOLIMXCS aKTYaJbHBIX KPEAWTHBIX PEHTHHrOB. ECIIM MOpy4YHMTENHCTBO MO BBIMYCKY JOJTOBOW IIEHHOM

000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
Bbepwapgckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa
07.12.2022 16:26:52 07.12.2022 16:35:48




Oymaru obecrieuynBaeT HCHOJIHEHHE OO0S3aTeNIbCTB B IOJHOM 00BEME M (WJIM) TapaHTHs BblAaHAa HA CYMMY HOMHHAJILHOM
CTOMMOCTH U TIPOLCHTOB 110 TaKUM JOJITOBBIM LICHHBIM OyMaram, TO BBIOMpAETCs] HAMOOIBIINN W3 MMEIOMINXCS aKTyalbHBIX
KPEOUTHBIX PEHTHHIOB BBITyCKa JONTOBOW IIGHHON OymMaru W MOpyduTelns (TrapaHTa) IpH YCIOBHUH OTCYTCTBHSA PEHTHHTA
BBIITYCKa.

Moody's S&P Fitch
PeliTuHronas
MexnyHapoaHas MexnyHapoaHas MexnyHapoanast
rpynmna
IKAaJa HIKAaJa HIKAaJia
Baal u Berme BBB+ u BrImIIC BBB+ u Brm1E
Baad BBB BBB PerituaroBas
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Pevitunrosas
rpynna II
Ba3 BB- BB-
B1 B+ B+
B2 B B Pevitunrosas
rpynna III
B3 B- B-
Bonee HU3KKI pEUTUHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
P P Y Y rpynna IV

IIpu Hamu4uu peHTUHTOB POCCUHCKUX PEHTHHIOBBIX areHTCTB AJIS ONpeesICHUS PeHTHHIOBOM IPYIIIBI HCIIOIB3yeTCs Tabuuma
COOTBETCTBUMI PEUTHHIOBBIX LKA JIaHHBIX arcHTCTB MEXAYHapOIAHbIM:

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

Jiis menei HacTosimiell METOIWKH BBLACTSIOTCA CIEAYIOIINE arperHpOBAHHBIE CEKTOPHI 3KOHOMHUKH: (HHAHCOBBIH
CEKTOp, CEKTOP PETHOHAJIBHBIX M MYHHIMIAIBHBIX BBIIYCKOB; KOPIOPATUBHBIA CEKTOP; CEKTOP T'OCYAApCTBEHHBIX IIEHHBIX

Oymar.

KpCI[I/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBIBACTC B CIICAYIONIEM IMMOPAAKE:

CrSpread; = YTM; —1;
e,
YTM; — noxonHOCTb K moraieHuto/odepTe i-0ro aHajora 1o LeHe 3aKpbITHs;

7; — CTaBKa KpUBOM OECKYMOHHOHN JJOXOJHOCTH IO TOCYIapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe pUCKay OIEHUBAEMOW IIEHHOH Oymaru;

MenuaHHbI KPEAWTHBIM CHp3J] pacCUMThIBaeTcsl 3a mocienaue 20 TOProBBIX JHEH Ha OCHOBAHUHW IMOJIYYEHHBIX
KpEIOUTHBIX CHpefoB aHanoroB. [Ipu pacuere 3HaUeHHS MEIUAHHOTO KPEIUTHOIO CIpela MPOMEXYTOUHbIE OKPYIJICHHUS
3HayeHudl CrSpread; He MPOU3BOIATCS, PE3yNbTAT pacueTa OKPYIIISETCS MO TMpaBHIIaM MAaTEMaTHYECKOTO OKPYTJICHHS C
TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aMATOM.

CTOUMOCTB HCHHBIX 6yMar, paccuuTbiBacMas 1o METoAy HpHBCHeHHOﬁ CTOMMOCTH, B CJIyda€ HaJIWYUsA NPHU3HAKOB
O6GCH€HCHI/IH OIPCALCIIACTCA B COOTBETCTBUU C IMOPAAKOM KOPPEKTUPOBKHU, IMTPEAYCMOTPEHHBIM MPHUIIOKECHUEM 2.

B CJIygya€ HCBO3MOXHOCTHU IIPOU3BECTHU OICHKY II0 YKa3aHHbBIM MOACIAM JJId OLCHKHU CHpaBe}lHI/IBOﬁ CTOUMOCTH
HCTIONB3YeTCs IIeHa, ONpeieieHHas Ha ocHOBaHMK OTYeTa OIEHIINKA, cocTaBiIeHHOro He paHee 6 (Illectw) mecsreB 10 qaThl
onpenenenus CHA.

B mepuon Mexny nataMu OIEHKH ONpejelieHHas OICHIMMKOM CIPaBeJIMBas CTOMMOCTD BIIOXKECHHsI HE M3MEHSETCS 3a
HCKITIOYEHUEM CITy4aeB BOZHUKHOBEHUS COOBITHH, BEYITUX K 00ECIIEHEHUIO COTIIACHO TIPHUIIOKEHHUIO 2.
[Ipu BOSHUKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHEHUIO BIOXKEHUS, YTIPaBIAIONasi KOMIAHNUS 00s3aHa OCYIIECTBUTH
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BHEIIJIAHOBYIO OlleHKY B Teuenue 20 (/IBamguartm) aneit. CripaBemnBasi CTOMMOCTb ONPEAECNSETCS B COOTBETCTBUM C HOBBIM
OTYETOM OIICHIIMKA, a JO €ro MOIy4eHHS B COOTBETCTBUH C METOAOM KOPPEKTHPOBKH CIHpPaBEUIMBONH CTOMMOCTH,
IIPEAYCMOTPEHHON MPUIIOKEHUEM 2.

CnpaBeuiiBas CTOMMOCTb J0JIEBBIX HEHHBIX OyMmar, oOpallarolIMXcsi Ha POCCHHCKMX M MHOCTPAHHBIX (DOHIOBBIX
Oup’kax, ONPENeNIeTCs B COOTBETCTBHH C MOJEINIBIO OLICHKH, OCHOBAaHHON Ha KOPPEKTHPOBKE HCTOPHYECKOH LeHBI (MOIEIb
CAPM). [lanHas KOppEeKTUPOBKA IPUMEHSIETCS B CIydae OTCYTCTBHS HaONromaeMoi meHsl B TedeHue He Oomee 10 (HdecsTm)
pabounx mHEH.

HJ'IH 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 LEHHBIX OyMar, JOMYIISHHBIX K TOpraM Ha pOCCHICKNX Oupikax - uHaekc Mockosckoit bupxku (IMOEX);

e Il WHOCTPAHHBIX IIEHHBIX OyMar HWHJIEKC COOTBETCTBYIOIEH OHp)KHM, Ha KOTOpPOM ObLIa ompeneieHa
CIpaBelNIMBasl II€HA YPOBHA | HepapXuW CIpaBeUIMBOM CTOMMOCTM Ha JaTy, IpeIlIecTBYIONIEH nare
BO3HHUKHOBEHHUS OCHOBaHWMU 11 mpuMeHeHHs Monmenn CAPM (mpuMeHSeTCsl COOTBETCTBYIOUIMHA HHICKC W3
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 AKTHBOB IAEBBIX
WHBECTHIIHOHHBIX (DOHIOB").

Ilo ACTO3UTAPHBIM PACTIMCKAM NPUMCHSACTCA UCIIOJIb30BAHNC PBIHOYHBIX HHAUKATOPOB B OTHOIICHUHN 0a30BBIX aKTHBOB.

B cnydae, ecnu BasitoTa HHASKCA OTJIMYAETCS OT BaIOTHI OIIEHUBAaEMOH IIEHHOM OyMaru, pacyeT MpoU3BOIUTCS C YyUETOM
KYypCOBOH pa3HUIIBI 110 KypCy, ONpeAeIsIeMOMY B COOTBETCTBHH C pa3zesioM 2 Hactosuux Ipasu.

®opMmyna pacyera CIIpaBeIIuBOM CTOMMOCTH:

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

Pm;

m = —
Pm,

ITapameTpsl hopMyJ pacueTa CrpaBeIIuBoOi croumoctu, mojaeaun CAPM:
P, — cripaBeanmBas cTonMOCTb OJJHOH LIEHHOH OyMaru Ha JjaTy ONpezeeHus CIIpaBeJINBOH CTOMMOCTH;
Py — mocnenHsist onpenenenHas crpaBeInBas CTOUMOCTh LICHHOW OyMmaru;
Pm, — 3HaueHue pEIHOYHOrO MHAMKATOPA HA ATy ONPEENICHUs CIIPABEJINBON CTOUMOCTH;
Pm, — 3HaueHue pEIHOYHOIO0 HHAMKATOPA Ha NPEABIAYLIYIO 1aTy OIPEEIICHUS CIIPABEIIIMBON CTOMMOCTH.
E(R) — oxugaemast J0XOJHOCTh IIEHHOM Oymaru;
B — Bera xo3(pQUIMEHT, pacCUNTAHHBIN 1O M3MEHEHWSIM 1IeH (3Ha4eHHi) PHIHOYHOTO HMHAMKATOpa W WU3MEHEHMSM ICHBI
ueHHoi Oymaru. [{ns pacdyera ko3 unnenta 3 UCIONB3YIOTCS 3HAYCHUS], ONPE/IeIICHHbIE 32 MOCNeHIe 45 TOProBbIX JTHEH,
MPEIIECTBYIONINX JaTe ONPENENICHUS CIIPABENINBOM CTOUMOCTY;
Ry - 10XOIHOCTH PBIHOYHOIO UHAUKATOPA;
R¢ — Risk-free Rate — 6e3prickoBasi craBka JJOXOJHOCTH.

bespuckoBas craBka JOXOJHOCTH OHpeJeNseTcd Ha JaTy ONpeleNeHHas clpaBelIuBOM cTouMmocTH. be3puckoas
CTaBKa JIOXOJHOCTH ITPUBOAUTCS K KOJIMYECTBY KaJICHIAPHBIX THEH MEXy JJaTaMH ee pacdera 1o gopmyie:

R = (Ry/365) x (Ty — Tp)

rae:
rae (T; — Tp) - KOJMYIECTBO KaICHAAPHBIX JHEH MEXy YKa3aHHBIMHU JaTaMH.
T, —naTa onpeneneHus ClpaBeJInBOH CTOUMOCTH;
Ty — mpenplayIas gata OnpeAesIeHus CIIPaBeJIMBOM CTOMMOCTH.

Jis ieHHBIX OyMar poCcCHICKHMX 3MUTEHTOB, TOPryeMbIX Ha MockoBckoi bupike, 6e3prcKkoBas CTaBKa JT0XOTHOCTH —
CTaBKa, OIpeesIeHHass B COOTBETCTBHM CO 3HAUYEHHEM KpHBOH OeckymoHHOHW moxomnoctu (ctaBka KBJI) rocymapcTBeHHBIX
LIEHHBIX Oymar Ha WHTEpBaJle B OIWH TOJ. B pacdere Hcnoiap3yroTes:

e METOJIWKa pacuéTa KpUBOW OECKYHNOHHOH TOXOTHOCTH T'OCYIApCTBEHHBIX OONWTanui, ompeneneHHass MOCKOBCKOI

ouprxeit;
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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
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MPUHAAJICIKHOCTU OHCHHBaCMOﬁ 6yMal"I/I.

B cnyuae HEBO3MOXXHOCTH TPOU3BECTH OLCHKY YKa3aHHBIM CIOCOOOM JJsi OLECHKU CIPaBEJIMBOH CTOMMOCTH
HCTIONB3YeTCs IIeHa, OTpeieieHHas Ha ocHoBaHWK OTdeTa OIEHIINKA, cocTaBiIeHHOro He paHee 6 (LLlectr) MecseB 10 OaTel
onpenenenus CHA.

B nepuoa MEXAy JataMu OLEHKH OIPEACIICHHAS OLCHIINKOM CIIPpABEIJINBAsA CTOUMOCTD BJIOKEHUS HE N3MCHSCTCS.

HpI/I BO3HUKHOBCHHU CO6I)ITI/I$I, BEAYHICTO K 06ecueHeHmo BJIOKCHUA, anaBnﬂ}omas{ KoMmaHusi o0s3aHa OCYHICCTBUTDH
BHCTIJIAHOBYIO OLICHKY B TCUCHHUC 20 (I[Ba[[uaTI/I) JTHEH. CHpaBe,HJ'II/IBaﬂ CTOMMOCTL OIPEACIACTCA B COOTBCTCTBUU C HOBBIM
OTYCTOM OLICHIIMKA.

Jis ompeneneHus CHpaBeJIUBOM CTOMMOCTH HMHBECTHLIHMOHHOrO masi (cepTHdmkaTa ydacTusl) UCIONB3YyeTCd HX
pacueTHas CTOMMOCTb, OIpEAEIeHHas B COOTBETCTBMM C HOPMAaTHBHBIMU MpaBOBBIMM akTaMu banka Poccunm u
PacKpbBITast/IpeOCTaBICHHAs YIPABIIAIOMIEH KOMIIAaHUEH TA€BOT0 MHBECTUIIMOHHOTO (hOHAA (MIIOTEYHOTO HOKPHITHS) HA AATy
ompenenenuss CUA, B cpokd, NpeayCMOTPEHHBIE HOpMAaTHBHBIMEH akTaMu banka Poccunm, a B ciydae, ecid Ha 3Ty Aary
pacdeTHas CTOMMOCTh WHBECTHIMIOHHBIX ITa€B HE PACKPHITA/IPENOCTABICHA - CIPAaBEUIMBAas CTOMMOCTb OIPEIEISIETCS B
COOTBETCTBHUHM C OTYETOM OIEHINNKA, COCTaBICHHOTO He paHee 6 (Illectn) MecsiueB 1o pats! onpeaeneHns CHA.

B mepron Mexxay naTaMu OLIEHKH OTpeelICHHAsT OLICHIIHKOM CIIPABEUTNBAsi CTOMMOCTD BJIOKCHUS HE U3MCHSICTCS.

[Ipu BO3HUKHOBEHHNH COOBITHS, BEAYIIETO K OOCCICHCHUIO BIOXKCHUS, YTIPABIAIONMAs KOMIAHUS 00s3aHa OCYIIECTBUTH
BHEIIJIAaHOBYIO OlleHKY B TeueHue 20 ([IBamuatu) aneit. CrnpaBennnBasi CTOMMOCTh OMPENEISIeTCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIIHKA.

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

PoerHOK 111 06MMranuu, st KOTOpOil OCHOBHBIM PBIHKOM SIBIISIETCS] POCCUMCKUIA BHEOUPIKEBOM
PBIHOK, IPU3HAETCSI HEAKTHBHBIM.

Juis obnmuranuii, Meronmx KoTupoBKy mo Meroanke HP/I, B kauecTBe cripaBeIIMBOH CTOMMOCTH HCIIONB3YETCS TaKas
KOTHPOBKA.

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

e Meron (hakTHUECKUX IICH;

e MeTo SKCTPAnoIISILIMY UHIEKCOB,

e llHpIX MeTOAax OLEHKH, OTBEYAIOIIUX KPUTEPUSAM HCXOJIHBIX JIaHHBIX 2-TO YPOBHS B
cootBeTcTBUM ¢ MCPO13.

B cnydae orcyrctBusi koTupoBku mo Meroauke HPJI cnpaBemiuBasi CTOMMOCTH AJIsi OOJIMTAIMA OMpenessieTcs], Kak
MIPUBEJICHHAs K JaTe OIICHKM CTOMMOCTH JI€HE)KHBIX ITOTOKOB II0 OOJHramuy A0 MOMEHTa IOTAllleHMs, PACCUYUTAHHAs C
HCTIOIb30BaHUEM pacUeTHOM cTaBKM AMCKOHTHpoBaHus (I) 3a mmHycomM HKJ[ mHa nmaty omenku. OmpenerneHne TepMHHA
«Ilorawmenuey npencrasieHo B [Tpunoxxenuu Nel k Hacrosmum IIpaBunam.

Pacuer mpuBeieHHOH CTOMMOCTH POU3BOAMTCS TI0 CIIeAyIOmIeH Gopmyie:

N
CF,
PV =

ti_to
i=1 (1 +7)365

2oe:

T - CTaBKa JAUCKOHTHPOBAHUS;

N - KOJNMYECTBO OCTABIIMXCS Ha JATy OIEHKU IUIATEeXeH MPOLEHTOB W/HJIM OCHOBHOW CYMMBI JI0Jra MO JOTOBOPY
(nemo3ury, 10ATOBOI LIeHHOH OyMare);

CF; - BenM4MHa i-TO IUIaTexka;

t; - maTa i-ro maTexa;

ty - JlaTa OLICHKHU.
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CraBKka NIMCKOHTHPOBAHUS OIpPEAEsIeTcs, KaK CpelHee 3HAa4eHHE JIOXOIAHOCTEH K IOTalleHUI0, PAacCYMTaHHBIX OT
KoTUpoBOK To Metoauke HPJI Ha nmaTy OIEHKH IO BBIOpaHHBIM YTpaBisiomied kommaHuein DoHIa aHATOTHIHBIM
0o0JHTranysM, 10 KOTOPBIM TaKasi KOTHPOBKA PAaCCUUTHIBANIACH HA ATy OLIEHKH. AHAIOTHYHBIC IICHHBIE OyMaru BEIOMPAIOTCS U3
TOTO K€ CETMEHTa IICHHBIX OyMar, K KOTOPOMY OTHOCHTCS OlleHHBaeMasi obnuramus. KommdecTBo aHaOTHYHBIX OOJIHTAIHiA,
YAOBJIETBOPSIONINX JaHHOMY YCIOBHIO Ha JaTy OIEHKH, NOJDKHO ObITh He MeHbme 3 (Tpéx) mryk. OnpenencHre TEPMUHOB
«AnanornuHas obmuramus» U «CerMeHTarus oOnuranuiny npencraBieHsl B [Ipmmoxernn Nel k Hacrosmm [lpaBumam. B
TOM CJIyd4ae, €CIH B CErMEHTe, KOTOpOMY IPHHAIUICKUT OIeHWBaeMmas oOimramms, HEeBo3MoOkHO BbiOpate 3 (Tpm)
aHAJOTUYHBIE OOJUIallMk, TO CErMEHT, B KOTOPOM HIIYTCS aHAJOTH, JOJDKEH OBbITh YKPYIHEH 3a CUET HCKIIIOYEHHS
CerMEHTalluM 10 CPOKy. B ToM ciyyae, ecii M 1ocie MCKIIIOYEHHs CErMEHTAallMu 0 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpm)
aHAJOTWYHBIE OONUTAIMM, TO CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYIHEH TaKkKe 3a CUET HUCKIIIOYEHHS
CerMeHTaluu N0 pedTHHry. CHHCOK BBIOpaHHBIX aHAJIOTMYHBIX OOJMIalWil AJs OLEHMBAEMOH IIEHHOH Oymaru NMchbMEHHO
coobmmaercst CrieriuanuzupoBanHoMy jeno3utaprio @onna. CraBka TMCKOHTUPOBAHUS PACCUUTHIBaETCs 110 opmyoe:

N
iz1 YTM;

N )

20e:

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

YTM; - sddexTuBHas TOXOAHOCTH i-Oi aHAJOTHYHOW OONHraldu Ha ATy OLCHKU, % TOMOBBIX, PACCUMTAHHAS OT
KoTupoBkH 1o Meroauxe HPJI.

Omnpenenenne 3 (HeKTUBHON CTaBKU JOXOIHOCTH JOJTOBOH IeHHOW Oymaru yka3aHo B [Ipmnoxennu Nel x HacTosmmMm
[IpaBunam.

CTOuMOCTD HECHHBIX 6yMar, paccauTbiBacMas 10 METOAYy HpHBe,I[eHHOfI CTOMMOCTH, B CJIydac HaJIW4uA IPHU3HAKOB
06GCH6HGHI/I$I OIMPCACIIACTC B COOTBCTCTBHU C MOPAAKOM KOPPEKTUPOBKU, MMPEAYCMOTPCHHBIM II. 11.

B ciygae HEBO3MOXXHOCTH MPOM3BECTH OLEHKY IO yKa3aHHBIM MOJCISIM IS OICHKH CIPaBEAJIHNBOH CTOMMOCTH
HCTIONB3YyeTCs IIeHa, ONpee/icHHas Ha OCHOBAaHMH OTYeTa OLIEHIIMKA, cocTaBleHHoro He paHee 6 (Illectu) MecsieB 10 faThl
onpenenenus CHA.

B mepuosa Mexmy naTaMu OLIEHKH ONpeAeleHHAs OIECHIIMKOM CHpaBeAMBasi CTOMMOCTH BIOXKEHHUS HE U3MEHsETCS 3a
UCKJIIOUEHHEM CITy4acB BOSHUKHOBEHHUS COOBITHI, BEAYIUX K 00ECIIEHEHHIO COTIIACHO MPHIIOKEHHIO 2.

[Ipu BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K 0OECIIEHEHNIO BIOXKEHUS, YIPaBIIIIONIAsi KOMIAHUA 0053aHa OCYIIECTBUTH
BHEIJIAaHOBYIO OlleHKY B TeueHue 20 ([IBamuatu) mnuei. CripaBemnBas CTOUMOCTh OTPEIENSIEeTCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIMKA, a JO €ro TMOJY4eHHS B COOTBETCTBHH C METOIOM KOPPEKTHPOBKH CHPABEIIHMBONH CTOMMOCTH,
[IPENYCMOTPEHHON NPUIIOKEHUEM?.

5.6.5. Ouenka odauranmii, JJis KOTOPHIX OCHOBHBIM PBHIHKOM SIBJISIETCSI MeKIYHAPOXHbI
BHeOMPIKeBOH PHIHOK

PeiHok a1t o6smuraruy, 1711 KOTOPO OCHOBHBIM PBIHKOM SIBJISIETCSI MEXKTYHAPOIHBIN BHEOUPIKEBOM
PBIHOK, SIBJISIETCS HEAKTUBHBIM.

J171st OTIeHKH OOMHTaINil HCTIONB3YIOTCS LIEHBI B CIEAYIONIEM MOPSIIKE:
1. nena BGN (Last Price), packpbiBacmast uHpopmaimonHo cucremoit "biaymoepr" (Bloomberg) Ha maty onpeneneuus CUA;

2. nena BVAL (Mid BVAL), packpsiBaemas uHbopmaimoHHoi cucremoit "Biymbepr" (Bloomberg) na narty
onpenenennss CHA. YposeHb Score 6 U BHIIIIE.

B cnydae oTcyTCTBHA yKa3aHHBIX LIEH CIIpaBeUIMBas CTOMMOCTH OIpPENENseTCs, KaK NPUBEAEHHas K JaTe OLEHKU
CTOMMOCTH JICHEXHBIX ITOTOKOB TI0 OOJHTramuy 10 MOMEHTA MOTAlIeHHs, pACCYNTAaHHAs C UCIIOJIb30BAaHHEM PAaCUETHOH CTaBKH
muckonTupoBanus (r) 3a mumaycom HKJ[ Ha maty omenku. Ompenmenenue TepmuHa «lloramieHue» MPEACTaBICHO B
IIpunoxxennu Nel x HacTosmum IlpaBunam.

Pacuer mpuBeieHHOH CTOMMOCTH IPOU3BOAMTCS TI0 CIEAyIOmIeH Gpopmyie:

N

CF;
PV = —
i=1 (1 +7)365
2oe:
000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
Bbepwapgckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa

07.12.2022 16:26:52 07.12.2022 16:35:48




7" - CTaBKa AUCKOHTHPOBAHMS,
N - KOJMYECTBO OCTABIIMXCS HA ATy OICHKH IUIATCIKEH IMPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJra IO JOTOBOPY
(meno3wuTy, TONTOBOM IIEHHOH Oymare);
CF; - BenmM4uuHa i-TO TJIaTexa;
t; - mara i-ro riaTexa;

ty - 1aTa OLICHKU.

CraBKa JUCKOHTHPOBAHUS ONpENEISeTCsl KaK Cpe/iHee 3HaueHHUE JOXOIHOCTEH K IOTallleHUI0, PACCYMTAHHBIX OT IICH
Bloomberg generic Mid/last Ha naTy OIlCHKH TI0 BEIOpaHHBIM Y MIpaBIsIONICH koMnaHueld DoHIa aHATIOTHYHBIM OOJIUTaIHsIM,
10 KOTOPBIM TaKasi [IeHa paCCYMTHIBAJIACh Ha JIaTy OLEHKU. AHAJIOTHYHbIEC LICHHbIE OyMaru BEIOMPAIOTCS U3 TOTO XKe CerMeHTa
[EHHBIX OyMmar, K KOTOpOMY OTHOCHTCS oOleHuBaemas oOimrammsa. OmpeneneHne TEPMHHOB «AHAJOTHYHAS OOJMUTaIsn
«CermeHTanust obmurammit» npexnctaBieHsl B Ilpmmokenun Nel k HacrosmuMm IlpaBmmam. KonmdecTBo aHanoOrHWYHBIX
obOnuranuii, yIoBIETBOPSIONINX JaHHOMY YCIIOBHIO HA ATy OICHKH JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. B cioygae, ecu
B CerMEHTE, KOTOPOMY IPHHAIJICKUT OIIEHUBaeMasl OOJIMTanusi, HEeBO3MOXHO BbIOpath 3 (Tpu) aHaNOTHYHBIE OONHUTANNH, TO
CErMEHT, B KOTOPOM HII[yTCSl aHAJIOTH, TOJDKEH OBITh YKPYITHEH 3a CUET MCKIIFOUEHHUS CeTMEHTAIH TI0 CPOoKy. B ciydae, ecnn
U TI0CJIe MCKIIOYEHHUS] CErMEHTAalMd MO CPOKy HEeBO3MOXKHO BbIOparh 3 (Tpm) aHanmoruunesle oONMranu, TO CEIMEHT, B
KOTOPOM HIIYTCS AHAJIOTH, JOJDKCH OBITh YKPYIHEH TAKKE 332 CYCT KCKIFOUCHHUS CETMCHTAIMH Mo pedTHHry. CIHCOK
BBIOPAHHBIX AHAJIIOTHYHBIX OOJMraIMid JUis OIICHUBACMOM IICHHOW Oymard MUCbMEHHO cooOrnaercs Creruaain3upOBaHHOMY
neno3utapuio ®onma. CTaBka TUCKOHTHPOBAHUS PACCUUTHIBACTCS O (hopMyIie:

L YTM,
=

eoe:

N - KOJIMYECTBO aHANOTHYHBIX oOmuranuii (N>=3);

YTM; - >ddexktuBHass TOXOMAHOCTH i-OH aHAJOTMYHOW OOJIMralMK Ha JaTy OLEHKH, % TOJOBBIX, pacCUMTaHHAS OT
cpenHeil 1eHbl 3akpbiTHA pbiHKa (Bloomberg generic Mid/last), myOmukyemoit mHpopmanuoHHOW cucteMoi biaymbepr
(Bloomberg).

Omnpenenenne 3QpQeKTHBHOM CTAaBKH JOXOJHOCTH JOJITOBOW LeHHOW Oymaru ykazaHo B [Ipmioxxenun Nel k HacTosmum
[IpaBunam.

CTOuMOCTD HCHHBIX 6yMar, paccauTbiBacMas 10 METOAYy HpHBe,I[eHHOfI CTOMMOCTH, B CJIydac HaJIW4uAa IMPHU3HAKOB
O6CCH€H6HI/IH OIPCACIIACTCA B COOTBETCTBUU C MOPAAKOM KOPPEKTUPOBKHU, IMTPEAYCMOTPEHHBIM MPHUIIOKCHUECM 2.

B ciydae HEBO3MOXXHOCTH MPOU3BECTH OIEHKY IO YKa3aHHBIM MOJEISAM IS ONCHKH CIHpPaBEITUBOA CTOMMOCTH
HCTIONB3YeTCs [IeHa, ONpeelicHHass Ha OCHOBaHHH OTYeTa OLEHINMKA, CocTaBIeHHOro He paHee 6 (Illectn) mecsmeB 1o AaTel
onpenenenust CHA.

B mepuoa Mexny naTaMu OIIEHKH OmpejefieHHas OIEHIIMKOM CIpaBeUIMBasi CTOUMOCTh BIIOKEHUSI HE M3MEHSETCS 3a
HCKITIOYEHUEM CITy4aeB BOZHUKHOBEHUS COOBITUMN, BEAYIINX K 00ECIIEHEHUIO COTJIACHO MPUIIOKEHUIO 2.

[Ipu BOBHUKHOBEHHH COOBITHS, BEIYIIEro K 00ECIEHEHUIO BIOXKEHU, YTIPABIAIONIas KOMIIAHUS 0053aHa OCYIIECTBUTH
BHEIJIAaHOBYIO olleHKY B TeueHue 20 ([IBamuatu) mnuei. CripaBeminBas CTOUMOCTh OTPEIENIeTCS B COOTBETCTBUU C HOBBIM
OTYETOM OIEHIINKA, a JO €ero TMOJIy4eHHS B COOTBETCTBHH C METOJOM KOPPEKTUPOBKH CIPABEJIMBONH CTOUMOCTH,
MIPEeTyCMOTPEHHON TIPUIIOKEHUEM 2.

5.6.6. Ouenka a0JieBbIX LEHHBIX OyMmar, JUIsi KOTOPbIX OCHOBHBIM PbLIHKOM SIBJISIETCS
BHeOMPIKeBOH PHIHOK

CToMMOCTh BIIOXKCHHI B TaKHE IIEHHBIC OyMaru OompeiessieTcss HA OCHOBE OTYETa OIICHIIHMKA, COCTABICHHOTO HE paHee 6
(IIectn) mecsieB a0 matel onpeneneHust CHA.

B nepuoa MexKAy AaTaMu OLCHKH OIPCACIICHHAA OLUCHIINKOM CIIpaBeyIMBasA CTOUMOCTDL BJIOKCHHS HE U3BMCHACTCH.

[Ipu BO3HUKHOBEHHH COOBITHS, BEAYIIECTO K OOCCICHCHUIO BIOKCHUS, YTIPABJISIONIAs KOMIIAHHU 0053aHa OCYIIECTBHUTh
BHEIIJIAaHOBYIO olleHKY B TeueHue 20 (JIBamuatu) muer. CripaBemuBas CTOUMOCTh OTPENENSIETCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIHKA.

5.6.7. Ouenka 1e(oJTHBIX J0JIITOBbIX IEHHBIX OymMar

B CJIydyac HCEHCIHOJIHCHUSA SMUTCHTOM 00s13aTeNbCTBA 10 IMOTAIIEHHI0 OCHOBHOTO J0JIra, KYIOHHBIX BBIILJIAT W/UIH 110
IoralmcHUIO 0(1)epTI>I 0 UCTEYCHUU 7 (CCMI/I) ﬂHeﬁ C MOMCHTA OKOHYaHUs CpOKa HCHOJIHCHUS YKAa3aHHOT'O 00s13aTenLCTBa
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CIpaBeJIUBas CTOMMOCTBH BCEX JOJTOBBIX IICHHBIX OyMar NaHHOTO 3MHUTCHTA PACCUYUTHIBACTCS COIJIACHO CJCTYFOLIUM
TIpaBUIIaM:
®  cCIM OCHOBHOW PBIHOK IOJTOBOH IEHHOH Oymaru sIBISICTCS aKTHBHBIM, TO CIIPaBEUINBAs CTOMMOCTH HECHHOM
Oymaru onpezenseTcs COrJIacHO IpaBHIaM OICHKH JIOJITOBOM IIEHHOH OyMaru Ha OCHOBHOM PHIHKE;
e cCIM OCHOBHOW PBIHOK JIONTOBOW IIEHHOH OyMaru He SIBISETCS aKTHBHBIM WM JUIA IIGHHOW Oymaru He
OTIpeNIeISIeTCS] aKTUBHBIA PBHIHOK, TO CIPABEIIMBAsi CTONMOCTE IIEHHOW OyMaru KOppeKTUPYETCsi B COOTBETCTBHH
C METOJIOM KOPPEKTHUPOBKHU CHPABEIMBONA CTOUMOCTH, IPETyCMOTPEHHON MPUIIOKEHUEM 2.

TaxuM sxe 00pa3oM OIpeessieTcss CTOMMOCTb Je()OJITHBIX PECTPYKTYPU3UPOBAHHBIX LICHHBIX Oymar.

5.7.0uneHKa aKTHBOB U 00513aTeJIbCTB, BOSHUKIINX M0 onepauusiM PEITO, 3ak/ir04eHHBIX €
KpeAuTHBIMU opranu3anusiMu Ha Toprax [IAO «MockoBckasi Oup:xa».

Ha naty oueHku Impou3BOIUTCS MPOBEpKa COOTBETCTBHUs MPOLEHTHON cTaBku no oneparusM PEIIO, onpenenexHoit B
CHEJIKE, PHIHOYHBIM YCIIOBHSIM.

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

7Ap(":l'IO MHWH S 7Ap(“:l'lO S Tpeno Makc.
2oe:
Theno - CTaBKa 1o caenke PEIO B nponenrax;

"

KOTOPBII OCYIIECTBISIETCS pacdeT CIIPaBEeIIHMBON CTOMMOCTH. (I CPaBHEHUS HCIIONB3YeTCs 3HAUCHUE CTABKHU IO TOH IICHHOM
Oymare, KOTOpas sBJISIETCS 3aJI0TOM B onieHMBaeMoii caenke PEIIO)
Theno maxe™ MAKCHMabHOe 3Hauenne craBku PEIIO, paccuntannoe [TAO MockoBsckas Oupyka 1o MTOraMm TOPTrOBOTO [HS,

eno muw~ MUHIMaJbHOE 3HaueHue craBku PETIO, paccunrannoe [IAO MockoBckast Oupika 1o UTOram TOproBoro JHs, Ha

Ha KOTOPBIA OCYIIECTBISECTCS pacyeT CHpPaBEIINBONH CTOMMOCTH. (IUII CpaBHEHUS HCIOJB3YeTCS 3HAYCHHE CTABKH IO TOH
LIEHHOI OyMare, KoTopas sIBIIETCS 3aJI0TOM B orleHnBaeMoit crenke PEIIO)
[Ipu 3TOM 3HaYCHHUS CTABOK BHIOUPACTCS C YIETOM CPOKA, HA KOTOPBIN 3aK/II0UCHA CACIKA U BUA BAIOTHI.

B ToMm cnyuae, ecnu npoueHTHas craBka 1o caenke PEIIO npusHaeTcss ppIHOYHOMH, B KauecTBE PHIHOYHOM HCIONB3yeTCs
ctaBka 1o caenke PEIIO.

B tom cnydae, ecnu npoueHTHas ctaBka 1o caenke PEIIO He mpu3HaeTcst pplHOYHOM, B KaUeCTBE PHIHOYHON MPU3HACTCS
CTaBKa MOCJTETHEH CHENKH, 3aKJII0YeHHOW Ha naTy ompeneneHus CUA ¢ akTHBOM, SBISIONIMMCS 3aJI0TOM IO OLIEHHMBaeMOit
caenke PEITO.

CropaBeumiBast cromMocth cruenku PEIIO ompenensercs, Kak CTOMMOCTh CHCNKH IUTIOC HAYHCICHHBIC HCXOISI W3
MIPOIICHTHON CTaBKH IPOILICHTH Ha ATy OICHKH B ciydae, ecimu cpok caenkn PEIIO menee 90 ([eBsiHOCTa) MHEW C OaThl
HCTIOJTHEHUS | YacTH, ¥ MPOICHTHASI CTaBKa MPU3HAHA PHIHOYHOM.

B ocranbHBIX ciydasix cripaBeuBas CTOUMOCTb ONpEAesIeTcsl KaK MPUBEICHHAS K 1aTe OLEHKH CTOUMOCTb OCTAaBLIMXCS
JI0 MOMEHTA IIOTAIICHHS JCHEXHBIX MOTOKOB (YYMTHIBAIOTCS IUIATE)XH IPOLEHTOB M OCHOBHOW CYMMBI), PacCUMTaHHAs C
UCIIOJIb30BaHUEM B KaU€CTBE CTABKU TUCKOHTUPOBaHUsI (") BBIOpAaHHOW PBIHOYHOMW MPOLEHTHOM CTaBKHU:

e ubo craBku PEIIO;
e u0O CTaBKa MOCIEIHEH CICIIKH, 3aKI0YCHHON Ha naTy omnpeaeneHuss CUA ¢ akTHBOM, SBISIFOIAMCS 3aJI0TOM
o otieHuBaemoi caenke PEITO.

dopmyrna pacueTa mpuBeaeHHOI cronmoctH (PV):

N
CF,
PV =

ti_to
i=1(1+7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOMM9YeCcTBO OCTABIIMXCS HA ATy OLEHKH IUIATEXKEH MPOIICHTOB W/MUIIM OCHOBHOM CyMMBI JIOJITa 10 JIOTOBOPY;
CF; - BenM4MHa i-TO IUIaTexka;

t; - maTa i-ro mIaTexa;

to - 1aTa OLIEHKU.

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

KOHTpareHTaMu.
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CropaBeuiiBasi CTOMMOCTH 00s3aTenbcTB Mo omepanusM PEIIO ompemensercs, Kak CTOMMOCTh CHENKH ILTIOC
Ha4KCIIEHHbIE HUCXOJS W3 IMPOLIEHTHOM CTAaBKM MPOIEHTHI Ha JATy OLEHKHU B ciydae, eciau cpok caenku PEIIO menee 90
([eBsiHOCTA) MHEH € AAaTHI UCTIOJTHEHUS | YacTH.

B ocranpHBIX cilydasx cIpaBeliuBas CTOUMOCTh ONpeAeNsieTcs 10 MPUBEACHHOMN K JAaTe OLEHKM CTOMMOCTH IUIaTexkel,
PACCYUTAHHOH C MCTIONL30BAHMEM PHIHOYHOM MPOLECHTHOH CTABKH Ty .-

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

. {rcp.pbm, + (KC, 0. — KCep), JUIsl 3a/10JDKEHHOCTH B PyO6JIsX
pbIH. —

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

eoe:
GC.prH.
ONMU3KUI K JaTe OLCHKH, IO KPEIUTaM, MPEJOCTABICHHBIM KPSIUTHBIMHU OPraHH3alUsIMU HE(UHAHCOBBIM OpTaHH3allMsM, B
TON JKe BajlOTe, YTO U OICHMBaeMas 3aJ0JDKEHHOCTh MO 3aiiMy, CO CPOKOM MPEAOCTaBJICHHS, IMOMANAIONUM B TOT XKe
HMHTEPBAJI, UTO U CPOK, OCTABIIMICS HA OTUETHYIO JaTy JI0 MOTalleHus! OLIEHNBAaeMO 3a/10J5KEHHOCTH;

KC,,. - kmoueBas craBka L{b P®, ycTranoBieHHAas Ha JaTy OLIEHKH;

KC.p. - cpenmss kmodeBas ctaBka [[b P® 3a xaneHmapHbIi MecsiIl, 3a KOTOPBIN OIpe/esieHa CTaBKa 7,

- CPpCAHEB3BCUICHHAA MPONLCHTHAA CTaBKa, ny6nm<yeMaa Ha O(i)I/IHI/IaJ'H;HOM caiite LlB P® 3a MECsL, Hanboiee

1.0.
cp. P.pbIH.*
Cpennsisi 3a KaleHIApHBINA MecsIl KiroueBas craBka L[b PO paccuutsiBaetcst mo Gopmyie:

_LiKC =+ Ty

KC,. = B —

eoe:

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

KC; - xmoueBas craBka L[b P®, neiicTBoBaBIas B i-oM NEPHOJIE KaJEHIAPHOTO MecsIIa,

T; - KONMYECTBO ITHEH KaJCHOAPHOTO MECsIa, B TEYCHNE KOTOPBIX JecTBOBaa MpolieHTHas ctaBka KC;.

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

5.9. OneHka aKTMBOB, BOSHMKIIUX 10 onepanusam odpatHoro PEIIO ¢ npounmu
KOHTPareHTamMu.

5.9.1. Tlopsiaok omeHKH

CrpaBe/uinBasi CTOMMOCTH OIPENENseTCs M0 NPUBEIEHHON K JaTe OIEHKM CTOMMOCTH IJIaTeXeW, pacCUMTaHHOU ¢
UCIIONB30BAHUEM PHIHOYHOMN MPOLIEHTHON CTABKH Ty -

dopmyina pacdera npuseaeHHOI cronmocty (PV) npencrasnena B 11.5.7 Hactosimux IpaBui.

PriHOYHAs cTaBKa ompenesseTcs CIeayouM 00pa3oMm:

Topw, — OE3PUCKOBAsH CTABKA, YBEIMYEHHAS HA KPEIUTHBIMA CIIpE/I:

Towm, = Tn() T CrSpread,

rac:
T'n(f) - 663pI/ICKOBa$I CTaBKa(I/I) JOXOOHOCTHU B IMMPOLCHTAX I'OJOBBIX. I[J'IH neaen OIpCACIICHUA HaCTOsIIeH

CTaBKHU UCIIOJIB3YCTCA KpHUBasd 6CCKYHOHHOﬁ JOXOJIHOCTH® ¢ COOTBCTCTBYIOIIIMMU CPOKAMHU.

CrSpread — 3HaYeHUE KPEAUTHOTO CIPE/a, OTPAXKAIOIIEE KPEAUTHBINA PUCK KOHTPAreHTa.

8 Jlns akTUBOB B pOCCHHCKMX PyOnsx - kpuBas OeckynoHHo# noxoxnoctd (KBJI) paccuuThiBaeTcss M NyOJIUKyeTcsl Ha
OCHOBaHMU OMpPKEeBOW WMH(POPMAIUN U YTBEPKICHHON METOJHMKH, COOCTBEHHHKOM KOTOPBIX sIBIsieTcsl MocCKoBCKasi bupixka.
Nudopmanus o KBJI pa3meriena Ha caiite MockoBckoii bupaku mo aapecy: https://www.moex.com/a3642.

JInsi akTHMBOB B aMEpUKAaHCKUX JOJUlapax - CTaBKa, MOJy4aromiasicss METOJAOM JIMHEHMHOW HWHTEpIOJSILMU CTaBOK Ha
COOTBETCTBYIOLLME CPOKHU 10 AMEPUKAHCKUM T JIMTAIMSAM, JUIs cpOKa 1 jieHb ucnosnk3yercs ctarka SOFR

I[Hf{ AKTHUBOB B €BpO — CT%@ HOJ‘[y‘{aIOIyRHCﬂ MeTOW@%M cp HW CTaBOK Ha'@MBeTCTByIOHI'I/rE;A\(FpR}LWHO
obmuranuam ¢ pedTHHr M Bl FHBRAP THALHML CIREUBERaBoBMY EcaynkoBa TaTbsHa CTaHMCNaBOBHA

Jns akTHBOB B IIPOYMN) 7BRRIPHAD 46 kac59€3pUCKoBas cTaBka (Jubd §¢.1PHIOPDOIEHEE;4QlapuMep, JIUHEHHas) B
COOTBETCTBYIOLICH BaJjTe.



https://www.moex.com/a3642

3HaveHHEe KPEIUTHOTO CIPeia ONpeIesieTcs eIy UM 06pa3oMm:

B ciryqae Hanu4us y KOHTpareHTa peiiTHHra OHOTO U3 MEXIYHAPOIHBIX PEHTHHIOBBIX areHTCTB JIMOO peiTHHra HHOTO
PEHTHHIOBOTO areHTCTBA, BXOMALIMX JHOO B pPeecTp KPEIUTHBIX PEHTHHIOBBIX AareHTCTB, JHOO peecTp (QHINaioB H
NPENCTaBUTEIbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IIyOJHMKyeMbIX Ha caiite banka Poccum, 3HaueHme ompepensercs
gepe3 pacdeT KPeIUTHOTO CIpeia Ui PEHTHHIOBBIX IPYIII HA JaTy ONpPEIeIeHUs CIPaBeIINBON CTOMMOCTH, HA OCHOBAaHUH
JaHHBIX OOJMIallMOHHBIX HHAEKCOB, packpbiBaeMbIX IIAO «MockoBckas Oupixa» MO HTOTaM KaXIOTO TOPrOBOTO AHS B
COOTBETCTBHUH C TOPSIIKOM, YKa3aHHBIM B 1I. 5.6.3.2.

B cnyuae OTCyTCTBUSI y KOHTpareHTa peiiTHHra— B COOTBETCTBHH ¢ pasaeiom 4.1.3 Tlpunoxenus 2).
B sTOM ciydae kpeIuTHBIH clipe] IPUHUMAETCS PABHBIM:

CrSpread=PD*LGD,
rie:

PD (Probability of Default, BeposiTHOCTb ne(0aTa) — BEPOSTHOCTD, C KOTOPOW KOHTPAareHT B TEYEHUE HEKOTOPOTO CPOKa
MOKET OKa3aThCsA B COCTOSIHUH JieponTa.

LGD (Loss Given Default, motepu npu OaHKPOTCTBE) — JIOJI OT CYMMBI, TIOJBEPKCHHOW KPEIUTHOMY PHCKY, KOTOpas
MOYXE€T OBITh MOTEPSHA B cIydae nedosiTa KOHTpareHTa.

CnpaBez[JmBas[ CTOMMOCTb 3a0JDKCHHOCTHU B Cilydac 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 NpU3HAHMUS MPOLEHTHOI CTABKM PHIHOYHOI

Ha ngaTty oneHku Mpou3BOAUTCS MPOBEpPKa COOTBETCTBHUS MPOICHTHOW cTaBku mo ciaenkam PEIIO, ompenenenHoil B
JIOrOBOpE, PHIHOYHBIM YCJIOBHSIM.

HpOHCHTHaﬂ CTaBKa NPU3HACTCA prHO‘IHOI\/’I, C€CJIM BBIIIOJIHEHO YCJIOBHE!:

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

KV — koaddurreHT BOJaTUIFHOCTH PHIHOYHOW CTaBKU Ha FrOpU30HTE 12 MecsleB, onpe/elnseMbli o Gpopmyoie:
maxry f) —minrn(n
K=",

minrn(f)
eoe:
AXTyr) — MAKCUMAJIbHAs OE3PUCKOBAs CTAaBKa HA TOPU3OHTE 12 Mecsues;
MINTy,r)— MUHUMANbHas OE€3PUCKOBAs CTABKA HAa FOPU30HTE 12 MecALEes;

CrSpread — 3HAa4YeHHMe KPeIMTHOr0 cCIpela, OTpaKalollee KpPeIWTHbII PHCK KOHTPareHTa,
OTIpe/IeIeHHBIN B COOTBETCTBHH C I1. 5.9.1.

Tn() -0e3pHCcKOBasi CTaBKa JOXOJHOCTH B MPOIEHTaX ToJOBbIX. [y 1eneit onpeneneHust HaCTOSIIEH

CTaBKHU UCIIOJIB3YCTCA KpHUBast 6CCKYHOHHOﬁ HA0XOJHOCTH4 C COOTBCTCTBYIOIIMMHU CPOKAMHM.

6. NNPU3HAHHUE, IIPEKPAIIIEHUE TIIPU3HAHUS U OLEHKA  BHUPXEBBIX
MNNPOU3BOJAHBIX PUHAHCOBBIX MHCTPYMEHTOB

bupxeBoii mpou3BoAHBI  (UHAHCOBBIA HMHCTPYMEHT IIpU3HAeTCs B JaTy 3aKIIOYEHUS
COOTBETCTBYIOILIETO KOHTPAKTa Ha OUpIKe.

IIpexpawenue npuznanus 6upce8020 NPoU3B0OHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN.:
® B CJyyae MCIOJHEHUS KOHTPAKTA,
e B pe3ylbTaTe BO3HMKHOBEHHSI BCTPEUHBIX OOS3aTEIBCTB IO KOHTPAKTY C TaKoOM ke
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cnenudukanuen, T.e. 3aKoueHne 0CeTHOMN CIEIKH;
® [10 MHBIM OCHOBAHUM, YKa3aHHBIM B [IpaBmiiaX KIIMPUHTA, B YCTAHOBIICHHOM HMH MOPSIJIKE.

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (DMHAHCOBOTO HWHCTPYMEHTA SIBIISIETCS OWpk,a, HA KOTOPOM
VYnpasnstomei kommanret @oxga ObLT 3aKIIFOYEH COOTBETCTBYIOITUN KOHTPAKT.

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

B cnydae, eciam KOHTpakKT SIBJISIETCS Map KUPYEeMbIM U Yrpasiswonieid komrnanued donma Ha nary
OIICHKH OTPA’KEHBI BCE PacUeThl IO BApUAILIMOHHON MapiKe, CIpaBeIJInBas CTOMMOCTh TPOU3BOAHOTO
(buHAHCOBOTO MHCTPYMEHTA PaBHA HYIIIO.

7. IPUBHAHUE, MPEKPAIIIEHUE TIPU3HAHUA W OIEHKA JEBUTOPCKOM
SAJOJDKEHHOCTHU U ITPEJOILVIAT

O01IMe mMoJI0KeHus

B nemsx BbiOOpa MeTolla OLIGHKM J€OMTOpPCKas 3aJ0/DKEHHOCTh JENUTCS Ha ONEpPAlMOHHYI0 U
IIPOUYYIO 3a/10JIKEHHOCTb.

7.1. Iloa onepanMOHHOI MOHUMAETCS 1e0MTOPCKAs 3210 KEHHOCTh KOHTPAareHTa, BOSHUKAIOIIAS
B XOJI¢ HOPMAJIBHOTO ONEPAIMOHHOIO IMKJIA, KOTOpas OyneT moramieHa B TEUYEHHE OIpPEACSICHHBIX
CpPOKOB, B Clly4ae TMPOCPOYKH HCIHONHEHUS 00s3aTenbeTB. JlomycTUMBbIE CPOKH  MPOCPOYKH,
YCTaHOBJICHHBIE JIJIS1 OTIEPALIMOHHOM 1€0UTOPCKOM 3aJ0JPKEHHOCTH, HE JIOJKHBI IPUBOAUTH K TPU3HAHUIO
0€3HaIeKHOM K TMONYYCHHUIO 3aJ0JKEHHOCTH, a TakXke K OOECIEHEHHMIO 3aJ0JKEHHOCTH. Takas
3aJI0JDKEHHOCTh  OylIeT peaiM30BaHa yINPaBIAIONICH KOMIIAHMEW B TIOJHOM O0BEME B CpPOKH,
yKJIaJbIBAIONINECS B HOPMAalIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOI) TPAKTUKY B3aUMOJEUCTBUS C
KOHKPETHBIM BHJIOM J€OUTOPCKOM 3a70JIKEHHOCTH. Y CTAHOBJICHHBIE CPOKH MPOCPOUKHU OMPEIEICHBI Ha
OCHOBAaHMHU BHYTPEHHUX CTATUCTUYECKUX JAHHBIX YIPABJISIOLIEH KOMIAHUU. Y Ka3aHHAs 3a/10J>KEHHOCTh
OyIneT peajqn30BaHa YIPABIAIONIEH KOMITAHHEH B TIOJHOM O0BEME B CPOKH, YKJIaJbIBAIOIIUECS B
HOPMaJbHYIO PBHIHOYHYIO (WJIM BHYTPEHHIOI) TPAaKTUKy B3aUMOJICHCTBUS C KOHKPETHBIM BUIAOM
NeOUTOPCKOMN 3aJI0JKEHHOCTH.

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

Bunel, ycinoBust mo Bugam Juid NpuU3HaHUS JEOUTOPCKOM 3a/10JKEHHOCTH ONEPAllMOHHOW, a TaKxke
JONMYCTUMBIE CPOKM HApYIICHUS YCIOBHS HCIIOJHEHHUS 0053aTeNbCTB KOHTPAareHTOM (TOTalleHus
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUU CO CIIOKUBIIEHCS B paMKax

AOBCPUTCIIBHOTO YHIPABJIICHUS IMMACBBIM WHBCCTUIIHUOHHBIM (I)OHI[OM HpaKTHKOﬁ OIIKMCaHbI B HpI/IJ'IO)KCHI/II/I
S.

IIpn HacTyruieHMM CpOKa IPOCPOUYKH CBBIIIE CPOKOB, OIMCAHHBIX IO BHUJAM 3aJ0JDKCHHOCTH B
[Ipunoxennn 5, a Takke HE3aBUCHUMO OT HAJIMYMS M CPOKa MPOCPOYKM NP BO3HUKHOBEHUU HHBIX
COOBITHH, BeAyIMX K OOECLEHEHHMIO, CTOMMOCTHb 3aJI0JDKEHHOCTH OIpEAEseTcss B COOTBETCTBHM C
METOJI0M KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH, ITpeaycMoTpeHHou [Ipunoxenuem 2.

7.2. llpu3Hanue 1e0OUTOPCKON 3210/ 2KEHHOCTH U MPeAoNnaT

JleOuTopckasi 3a10JKEHHOCTh IpU3HAeTcs B JaTy, Korja y Ympapistouledl kommnanuun PoHaa B
COOTBETCTBHUH C JEHCTBYIOLIUM 3aKOHOAATENBLCTBOM Poccuiickon denepanyy Wi J0roBOPOM BO3HHUKAET
paBo TpeOOBaHMS UMYIIECTBA WU MOIYYEHHS JIEHEKHBIX CPEJICTB OT KOHTPAreHTa.
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B cnywae, ecnmu cyneOHBIM aKTOM MO HMCKY W3 CIEIKH, COBEpmIEHHON ¢ akTuBamu DoHna,
YCTaHOBJIEH pa3Mep HeycToiku (mTpada, MeHel), WHBIX IUIATeXKeW 3a IOIb30BaHHE JACHEKHBIMU
cpenctBamu PoHa, KOMIIEHCAUK YOBITKOB M MHBIX IUIATEXKEH B CBA3U C HApYIICHUEM IIpaB BJa/IeIbIEB
MHBECTULMOHHBIX Na€B, NOJIEKALINX BBIIJIATE B COCTaB akKTUBOB POHJIA, @ TaK ke €CIM CyJIeOHbIN aKT
COJZIEP>KUT MOJIOKEHHUs 0 Bo3Bpare B MOoHA yIriaueHHOM rocyaapCTBEHHOM MOIUIMHBL, Takasi 1e0MTOpCcKas
3aJJ0JDKEHHOCTh MPU3HAETCS OTJEIBHO B pa3Mepe, yKa3aHHOM B Cy/IeOHOM aKTe, CO JIHS €r0 BCTYIUICHUS
B 3aKOHHYIO cuiy. Takas neburopckas 3aJJ0OJKEHHOCTh IPU3HAETCS MPOCPOUYECHHOM MO0 UCTEUEHHUH
(_14 ) xaneHpapHbIX AHEW ¢ JaThbl BCTYIUIEHUS B CHIIY CyIEOHOIO pelieHus (IOCTaHOBJIEHHUSA), €CIIU B
JAaHHOM JOKYMEHTE HE YCTAaHOBJICH MHOM CPOK UCTIOJHEHHsI 00513aTENbCTBA.

JlebuTopckast 3aJ0JDKEHHOCTD 110 CAENKE, 0 KOTOPOW pa3Mep TpeOOBaHMS MOATBEPKIACH pelIeHUEM
CyJla, OTIE€JIbHO HE IMPU3HAETCS, CPOK MOTrAIICHHUs TAKO! 33I0JKEHHOCTH HE U3MEHSIETCSI.

JlebuTopckast 3a10JKEHHOCTh, BO3HMKILIAS W3 MHUPOBOIO COTJIAIICHHUs (COTJAIICHHs O HOBALWH,
MPOYMX AaHAJIOTUYHBIX CIENIOK) IO HKCKY M3 CHEJIKH, COBEpUIEHHOW C aKTUBaMHU, YTBEPKIEHHOTO
OIIpe/ICNIEHUEM CyZa, MPU3HAETCS OTJEJIBbHO B JEHb BCTYIUICHHUS CYIE€OHOIO aKkTa B 3aKOHHYIO CHILY B
pa3Mmepe, yKa3aHHOM B MHUPOBOM corjamieHuu. OQHOBPEMEHHO MPOMCXOAUT MPEKPAIIECHUE MPU3HAHMS
NeOUTOPCKON 3aJ0JDKEHHOCTH TI0 PeCTPYKTypupyeMoi crienke. Takas neOMTOpCKas 3aJ0/KEHHOCTH
MPU3HACTCSI MPOCPOYCHHOW MO wucTeueHun 14 (deTplpHAALIATH) KallGHAAPHBIX JHEW C JaThl
BCTYIUICHUSI B CUJTy CYA€OHOro peuieHus (IOCTaHOBJIEHMSI), €CIM B JAHHOM JOKYMEHTE HE YCTaHOBJIEH
MHOM CPOK MCTIONHEHUS 0053aTebCTRA.

CnpaBermBas{ CTOUMOCTDL 3aJJO0JDKCHHOCTH B CJIydac HCO6XOIII/IMOCTI/I OnpeacisICTCA € y4€TOM
KOPPEKTHUPOBKU B COOTBETCTBUHU C NTOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJIO)KeHI/IeM 2.

HOp?II[OK IMpU3HAHUA II€6I/ITOpCKOI7[ 3a0JDKCHHOCTU I1I0 HAKOIUICHHBIM IMPOLCHTHBIM O0XO04aM,
HaYUCJEICMbBIX Ha OCTATOK HAa paCuU€THOM CUYCTC, OIIMCAH B pa3aciic 3 HaCTOAIIUX HpaBI/IJ'I.

Huxe onucan mopsiiok npu3HaHUs HEKOTOPBIX APYTUX BUAOB AeOUTOPCKOM 3a0KEHHOCTH.
7.2.1 /lebumopckas 3a0onxcennocmsy Ynpaenawuiei Komnanuu neped @ounoom.

JlebuTopckas 3a10KEHHOCTh Y TIPaBIISIONIeH KoMmanuu nepes GoHaoM MpU3HaeTcs ¢ AaThl, KOTia
y @DoHJa BO3HUKAeT MpaBO TPeOOBAaHUS JIEHEKHBIX CPEACTB WIM HUMYIIECTBA OT YIPaBISIONICH
KOMITAaHUH.

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

CHpaBeI[J'II/IBaH CTOMMOCTB ,Z[e6PITOpCKOI>’I 3a10JDKCHHOCTH praBJ'IfIIOH_Ieﬁ KOMIIaHUH TIEPE (DOHI[OM,
BO3HHUKIIAA B PE3YJIbTATC HAPYHICHUS IpaB BJIAJACIbLUCB NHBCCTUIIMOHHBIX IMA€B, ONIPCACTIACTCA B PasMEpe

(baKTI/I‘-ICCKOI"O O6H33.TCJ'H:>CTB8., nouIC)Kaliero omjaare ¢ yaetomMm Tpe6OBaHI/II‘;I, YKa3aHHBIX B HpI/IJ'IO)KeHI/II/I
5.

B cnyuae mpeBblllieHHsT B OTYETHOM TOJy BEIWYUHBI PAcXOIOB, CBS3aHHBIX C JOBEPHUTEIbHBIM
ynpasineHueM @OOHIOM, B TOM 4YHCIE€ B cllyyae O€3aKIENTHOTO CIHHCAHMS, HaJ BEIMYMHOU
MaKCUMaJIbHOTO pa3Mepa TaKUX pacxoJl0B, YCTAaHOBJIEHHOTO lIpaBuiamu TOBEpUTENBHOTO YIpaBiICHUS
®oHgoM, aeOuTOpCKas 3aJ0JKEHHOCTh YTPaBISIIOMIEH KOMIAHUHM IPU3HAETCS B pa3Mepe TaKoro
IIPEBBILIEHMS], ONIPEIETICHHOIO Ha JaTy BOSHUKHOBEHHUS TaKOI'O MTPEBBILIEHUS 10 MOMEHTA €€ MOTalleHMSL.
AHaJOTMYHBIM TMOAXO0J NMPUMEHSETCS B Cily4yae OIulaThl 3a cyeT umymectBa DoHAa pacxoloB, He
npeaycMoTpeHHsbIx [IpaBunamu goBepurenbHoro ynpasieHus Gongom.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJJ0OJDKCHHOCTH B ClIydac HCO6XOJII/IMOCTI/I onpeacisICTCad ¢ yd4eToM
KOPPECKTHUPOBKU B COOTBETCTBUU C NOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.
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7.2.2. /lueuoenovt Kk nojiyueHuro no UeHHbvlM dymazam

Jlebumopckas 3a001%ceHHOCMb N0 OUBUOEHOAM K NOJVUEHUI0 NO YEHHbIM OyMdaeam POCCULCKUX
IMUMEHMO8 NPUSHAEMCS 8 Haubo.lee NO30HION U3 CLEOVIOUWUX Oam:
e JlaTa 3aKPBITHS PeecTpa IO/ BHIILIATY IUBHJICHIOB;
e JlaTa ONpEJCIICHHs pa3Mepa TUBUICH A, IPUXOIAIICTOCS Ha OJTHY aKIHIO.

JlebuTopckast 3aJOJDKEHHOCTh 10 JUBUACHJAM K IMOJYYSHHUIO MO LEHHBIM OyMaraM HMHOCTPaHHBIX
SMHUTEHTOB INPU3HAETCA B JaTy, HauMHas C KOTOPOW COBEpLICHUE CAEJIOK Ha OWUp)ke He MPUBOAMUT K
MOMAZIAHAI0 B PEECTp AaKIMOHEPOB, PACKPBIBaeMyl0 HHGOPMAIIMOHHONH cucteMoil «biaymoOepr»
(Bloomberg).

CrnpaBennuBasi CTOUMOCTh TaKOM 3aJJ0JKEHHOCTH OIPEIEISIETCS] B CyMME, PaBHON MpPOU3BEACHUIO
KOJIMYECTBA AaKIMH, IO KOTOpPHIM Yrpapisdwomas komnanus @oHAa MMEET MpPaBO Ha TMOJY4YEHHUE
JTUBUJICHJIOB, Ha BEJIMYMHY OOBSBICHHBIX JIMBHJICHJIOB Ha OJIHY aKIMI0O 3a BBIYETOM HaJora,
YIEPKUBAEMOI0 Yy MCTOYHUKA BBIILJIATHI, €CIAM IMPUMEHHMO, C YYETOM YCIIOBHUM, ONMCAaHHBIX B
[Tpunoxenun 5 111 JAHHOTO BUAA 3310JKEHHOCTH.

B ciydae orcyrcTBus oduumansHON MHpOpManMU O pa3Mepe HaJora, MOJUICKAIIero yIepKaHUIo,
MpUMEHSETCS MaKCHUMalbHO BO3MOJXKHasi cTaBka Hajora B pasmepe 30%. Ilo dakry mocrymenus
IMBUICHIOB/I0X0/10B Ha cyeta DoHIa B pa3Mepe, BKIIIOYAIONIEM B ce0sl CyMMY HAJOTra, OTIMYAIOLIEToCs
OT paHee MPU3HAHHOT0, YTIPABIIAIONIAsi KOMIIAHUS KOPPEKTUPYET pa3Mep I1eOUTOPCKOH 3a10KEHHOCTH.

JleOuTopckasi 3aJI0JDKEHHOCTh TIO JMBHJICHAAaM K TOJYYCHHIO IO JICTIO3HTAPHBIM pACIMCKaM Ha
aKIMM OMpEJCNIeTCS B CyMME, paBHOH TIPOU3BEICHUIO KOJMYECTBA PACIHCOK, IO KOTOPBIM
Ynpasnsomas komnanus GoHia ©MeeT IpaBo Ha MOJyYeHUE AUBHUICHIOB, HA BEIMYHHY OOBIBICHHBIX
SMUTEHTOM JIEO3UTAPHBIX PACHMCOK JAUBHJIEHOB Ha OJIHY PAaCIUCKY 3a BBIUETOM PacXoJ0B (KOMHUCCHIA)
B ClIyYae, €Clid CyMMa TaKuX pacxoJioB (KOMHUCCHI) onpesiesieHa ¥ HaJlora, YIepPKUBAeMOr0 Y HCTOUHUKA
BBIIJIATBI, €CJIIM MNPHUMEHUMO, C Y4YCTOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KCHI/II/I 5 JIs1 JAHHOI'O BHJOA
3aJI0JDKEHHOCTU. B ciydae M3MeHeHUs SMUTEHTOM JIETIO3UTAPHBIX PACIUCOK BETWYHHBI TUBUICHIOB U
(wm) pacxonoB (KOMHCCHI) Ha OIHY PACHHUCKy, YKa3aHHas IeOMTOpCKas 3a70JIKEHHOCTH IOJJICKUT
KOPPEKTUPOBKE Ha JIaTy OMYyOJIUKOBAHUS COOTBETCTBYIOIIEH HH(OPMALIUH.

Ecom BennumHa JUBHICHAOB Ha JACIMO3UTAPHBLIC PACIIHMCKU 00BsBIIEHA B BaJIFOTE, OTJIMYHOH OT
poccuiickoro py0is, To JIeOuTopcKkas 3aJ0JDKEHHOCTh IMPHU3HAETCS B TOM BalloTe, B KOTOpOW Oblia
oObsiBeHa BblmiaTta. CropaBennauBas CTOMMOCTb TakoW AEOMTOPCKON 3a/l0JKEHHOCTH B PyOJieBOM
SKBHMBAJICHTE OIPENEIAETCS B COOTBETCTBUN ¢ 1.9 Hactosmumx [Tpasuir.

B cnydae Bo3OyxaeHHHN MporeAyphl OAHKPOTCTBA B OTHOILIEHWU IMUTEHTA (JUIA, 00S3aHHOTO IO
[IEeHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OUIIUATBHOTO COOOIIEHHsI 0 OaHKPOTCTBE CTOUMOCTD
NneOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIIJIATe TUBUICHI0B paBHA 0 (HYIIIO).

B wuHBIX chnyyasX BO3HUKHOBEHHS TIPU3HAKOB OOCCIICHEHUS CIIpaBEANUBas CTOMMOCTh
3aI0JDKEHHOCTH ~ OTIPENENSIETCSl C  Y4eTOM KOPPEKTUPOBKM B COOTBETCTBHM C  TOPSJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

7.2.3. /lebumopckaa 3a00nceHHocms no 00xooam uneecmuyuonnvix naee ITH® u naes (axyuit)
UHOCHMPAHHBIX UHBECHUUUOHHBIX (POHO08, NAU KOMOPLIX 6X00am 6 cocmas umyuecmea ITHD

Jlebutopckasi 3aJ0KEHHOCTh IO J0XOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (axiuii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, ITal KOTOPBIX BXOAAT B cocTaB umytiectBa [IM®D npuszHaercs B
JaTy BOSHUKHOBEHUS 0053aTeIhCTBA MO BBIIJIATE I0XO0/a, YKa3aHHYIO:

® B OTHOIICHWH MHBECTUIIMOHHBIX NaeB [IM® - B cooluiennn ynpasistonieit komnanuu [T
0 BBIIUIATE J0XOJa MO WHBECTUIMOHHBIM masM [IM®, onyOaukoBaHHOM Ha cailTe
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ynpasistomed komnanuu [IM® wim HampaBlieHHOM B ajpec YMPaBISIOMIEH KOMaHUU
donna;

¢ B OTHOIICHUH TAacB (AKIMi) MHOCTPAHHBIX MHBECTHIIMOHHBIX (OHIIOB, KOTOPHIE BXOJAT B
coctraB umymiectsa [IUD, - B coorBercTBuu ¢ nHpopmanueit AO HPJl wim nndopmaruu o
BBITUIATE JI0X0/1a Ha O(UITHAIIEHOM CaliTe yIPaBISIONICH KOMIIAHUH;

B CyMMC, y1(a3aHHOfI B COOTBCTCTBYHOLICM COO6IH€HI/II/I, C y4€TOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO}KeHI/II/I
5 1714 JAHHOT'O BHJA 3aJ0/DKECHHOCTH.

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB umymiectBa [1M® npekpariaer
MPU3HABATBCSA B JaTy HCIOJHEHHUS O0s3aTeNIbCTB YIPABJISAIOMICH KOMITAHWEH, IOATBEP)KICHHON
0aHKOBCKOM BBIITMCKOM C pacueTHOro cuera ynpastomeii kommanuu J1.Y. ITU® /otueTrom 6pokepa YK
[IN®D.

CnpaBermBas{ CTOUMOCTDH 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I OnpeacisICTCa € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUHU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

7.2.4. Cpeocmea, nepedanuvie no OpoKepCKUM 002060pam

JlebuTopckas 3a0JKEHHOCTD 110 CPeJICTBaM, MepelaHHbIM MPO(pECCHOHATBHBIM YUaCTHUKAM PHIHKA
LEHHBIX OyMmar 1o OpOKEpPCKMM U HMHBIM JOTOBOpaM, MPU3HAETCSA C AAThl OTPaKEHUS IMOCTYIUICHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHM CcueT/ClelualIbHBId CUeT COIVIACHO OT4eTy Opokepa WM C JaThl
BO3HUKHOBEHUS y Yrpasisiromeil komrnanun QoHa mpaBa TpeOOBaHHS JEHEXKHBIX CPEJICTB OT OpoKepa B
pe3yibTare onepanuil ¢ neHHeiMu Oymaramu. Hauucnenue u cnucanue A1e0MTOPCKOM 3a10JKEHHOCTH B
pe3yibpTaTe Olepaluid, CBA3AaHHBIX C IIEPEYMCIICHMEM JIEHEKHBIX CPEACTB C pacyeTHOro Ha
OpokepcKuil/crieualbHbId CYET WM BBIBOJOM CPEICTB C OpPOKEPCKOIro/CHEeNMaIbHOIO Ha PacyYEeTHBIN
CUET, OTPAKAIOTCS B y4eTE HA OCHOBAaHMU 0oT4YeTa Opokepa. VHble onepanuy 1o U3MEHEHUIO 1e0UTOPCKOi
3aJJOJDKEHHOCTH OCYLIECTBIISIOTCS HA OCHOBAHUM MOJYYE€HHBIX OTYETOB NMPO()ECCHOHAIBHBIX YHYACTHUKOB
0 NMPOBEJEHUN onepanuii ¢ aktuBamu Ponxa.

HC6I/ITOpCKaH 3a10JIKCHHOCTD IO CpeACTBAM, NICPEAaHHbBIM HpO(l)eCCI/IOHaJIBHBIM Y49aCTHUKAaM pPbIHKA
OCHHBIX 6yMar, OIpPEACIISICTCA B HOMUHAJIbHOM CYMMCEC OCTaTKa ACHCKHBIX CPCACTB HAa MAaTy OILCHKH, C
y4€TOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KCHI/II/I 5 JJIL JAaHHOI'O BUJa 3a10JIXKCHHOCTH.

CropaseuinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAESIeTCs C y4eTOM
KOPPEKTHPOBKU B COOTBETCTBUU C MOPAAKOM, NpenycMoTpeHHbIM [Ipunoxenuem 2. Ilpu aTom B memsix
TaKOW KOPPEKTHPOBKU KOHTPAreHTOM IpU3HAETCA KpeOUTHasl opraHu3ainus/OaHK, B KOTOpoil y Opokepa
OTKPBIT CIIeUAIbHBIA OPOKEPCKUil cUeT.

7.2.5. He3zasepwennuvie pacuemot

JlebuTopckast 3aJJ0J5KEHHOCTh 110 HE3aBEPIICHHBIM CAeTKaM ¢ akTuBaMu PoHa MpU3HAeTCs B AaTy
UCIIOJIHEHUS YTpasisitonied komnanueit @onya 00513aTenbCTB MO0 JOTOBOPY M BOSHUKHOBEHHMSI IIpaBa Ha
MIOJIyYEHHUE JICHEKHBIX CPEJCTB OT KOHTPAreHTa.

[Ipenomiarel JIeHEKHBIX CPEACTB KOHTpareHTaM IO JOrOBOpaM OKa3aHUsl yCIyT, NpUOOpEeTeHHs
LEHHBIX OyMmar, a Takke MHBIX aKTHBOB, MPHU3HAIOTCSA B JATy CIHUCAHUS JCHEXKHBIX CPEACTB CO cUeTa
VYnpasnsromend komnanu @oHa B 0163y COOTBETCTBYIOIIUX KOHTPATE€HTOB.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINpPEAEseTCs C y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIAKOM, MPeyCMOTpeHHBIM [Ipunoxennem 2.

7.2.6. /lebumopckas 3a00134ceHHOCIb NO paciemam ¢ IMUMEHMOM 00120601 YeHHOIL Oymazu

JlebuTopckasi 3aI0JDKEHHOCTh B OTHOIICHHH 00s3aTE€ILCTB OMHUTEHTA 110 BBIIJIATE KYMOHHOTO
0X0/a, & TAKKE YACTUYHOTO WJIM TTOJHOTO IOTAIICHUs JOJITOBOM IEHHON Oymarw mpu3HaeTcs B JaTy
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HACTYIIJICHUA 00s3aTeNbLCTBA DMUTEHTA 110 OILJIATE TAKUX 00513aTEIbCTB.

CnpaBennuBas CTOMMOCTh TaKOW JE€OMTOPCKOM 3aI0JKEHHOCTU OMNpPEAeNsieTcss B HOMHMHAJIbHOU
CTOMMOCTH MOJIeXkKalllel MOraleHuIo 3a0DKEHHOCTH, C YYeTOM YCIIOBH, onucaHHbIX B [Ipunosxxenuu 5
JUI JAaHHOTO BUJIA 33JJ0JDKEHHOCTH.

HperameHHe IMPpU3HAHHUA HaHHOﬁ ,I[e6HTOpCKOI>'I 3aJ0JDKCHHOCTH ITPOHUCXOAUT B ATy IMOCTYILJIICHUA B
COCTaB AaKTHUBOB @OHI[a ACHCIKHBIX CPCACTB WX HHOI0 HUMYIICCTBCHHOI'O JSKBHBAJICHTA B CUCT
noramcHusA yKaBaHHOfI 3aJ0JI>KEHHOCTH.

7.3. Ilpexpainenne NpU3HAHUA A1eOUTOPCKOI 3210/ KEHHOCTH W MPeIonJiaT

Ipusznanue oebumopckoii 3a0o.12icennocmu u npedoniam Ponoa npekpawjaemces 8 ciyyae:

® HCIIOJIHEHUS 0053aTeNbCTBA IOJDKHUKOM;

e [iepelayd COOTBETCTBYIOIIEro IpaBa Ympasisiouieil kommanueid PoHIa MO JIO0TOBOPY
L[ECCHH;

e BHecenus B EI'PIOJI cBepenuii 0 NUKBUAAIIMM KOHTPAareHTa B TOPSAKE, YCTAaHOBJICHHOM
JEHCTBYIONIUM 3aKOHOIaTEIbCTBOM;

e [poYero TMpeKpamleHus TMpaBa TpPeOOBaHHA B  COOTBETCTBHM C  JICHCTBYIOIIMM
3aKOHOJIATEIILCTBOM HJIH JOTOBOPOM.

7.4. Onenka 1e0UTOPCKOM 3210JKEHHOCTH U MPeIoIIaT

B HOMHHANIBHON cymMMe 00s3aTenbcTBa (B CyMME OCTAaTKa 3aJI0JDKEHHOCTH), TIOJICKAIIETO OIUIaTe
JOJDKHUKOM, Ha naty onpeneneHus CYA oOLeHMBAIOTCA BHJIbI 33J0JDKEHHOCTH, ONpEACICHHbIE B
[Tpunoxennn 5. TIpeBBIIICHHE CPOKOB TIOTALICHUS ONEPAIMOHHON JeOMTOPCKON 3aJ0JDKEHHOCTH,
ornpenenseMoil B cootBeTcTBUU ¢ [Ipmiioskenuem Ne 5, Bieder ee 00eClEHEHHE ¢ YUETOM KPEIUTHOIO
pUCKa B COOTBECTCTBHUU C MECTOJaMH, YKa3aHHBIMU B HpI/IJIO)KeHI/II/I 2.

B ocranbHbIX ciyyasx AeOUTOpCKas 3aJ0DKEHHOCTh OLEHHBAETCS 1O NMPUBEIEHHON K JaTe OLEHKH
CTOMMOCTH OyAYIIMX TIOTOKOB, PAacCYMTaHHOW B COOTBETCTBUHM C [IpumiokeHHeM 2 K HaCTOSIIUM
[IpaBunam.

Ecim B pesynpraTe coBepuieHus caenok ¢ umyniectBom [IM® BosHukaer aedbutopckas
3aJ10JDKEHHOCTh, M, COTJIACHO YCJIOBUSIM CIEJKH, HE OIpEelescHa KOHKpPETHas JaTa €€ IOTralleHHs, HO
yKa3aH MpeleNbHbIN CPOK, B T€UEHHWE KOTOPOTrO Takas 3aJI0JKEHHOCTh JOJDKHA OBITH IMOTalleHa, TO JJIs
ONpPEACIICHUSI CIPABEIJIMBOM CTOMMOCTH CpPOK IIOTAll€HUs] TaKOW 3aJ0JDKEHHOCTH IPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE€ OOOCHOBAaHHOTO O3KCHEPTHOTO (MOTMBHPOBAHHOIO)  CYXACHUS
YIPaBJISIONIEH KOMaHUU 00 MHBIX CPOKAX MOTAIIEHHS TaKoW AeOUTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBus clienku He couep)kaT KOHKPETHOW JaThl MorameHus: 1e0UTOPCKO 3a05KEHHOCTH U
OTCYTCTBYET MPEIEIbHBII CPOK MOTAIIEHUs, TO I LENeH ONPEEIICHUs CIIPABEIIMBOM CTOMMOCTH TaKOU
CPOK MOXET OBITh YCTaHOBJEH Ha OCHOBaHMM OOOCHOBAaHHOIO 3KCIEPTHOrO (MOTHBHPOBAHHOIO)
CYXACHMSI YIPABISAIOIIEH KOMIIAaHHUH.

JlebuTopckasi 3a10;5KEHHOCTD, TOJIXkKAIIasi TMOTAIeHUI0 UMYIIIECTBOM, BO3HUKIIAS TIO0 JOTOBOPAM
MEHBI, HOBALlMM M JPYTUM AaHAJIOTUYHBIM JOTOBOpPaM, OLIEHHUBAETCA I10 CTOMMOCTM HWMYILECTBA,
MOJJIEKAIIETO MOJYYEHUIO, B COOTBETCTBUU C MOPAIKOM OMPEAEIEHUS CIIPABEIJIMBOM CTOMMOCTH TaKOIO
MMYILECTBA, YCTAHOBICHHBIM HacTtoAmMMU [IpaBunaMu ¢ y4eToM KpEIUTHOIO PUCKA B COOTBETCTBUH C
METOJIaMH, YKa3aHHbIMU B [Ipunoxxennn 2.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpPEAEseTcs C Yy4eToM
KOPPEKTHPOBKHU B COOTBETCTBUH C MOPSIKOM, TIPeAyCMOTpeHHBIM [Iprinoxenuem 2.
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8. MIPU3HAHME, IPEKPAIIIEHUE MPU3HAHUA U OIIEHKA KPEJIUTOPCKOM
3AJOJKEHHOCTH

8.1. Ilpu3HaHue KPeAUTOPCKOM 3210 15KEHHOCTH

Kpenuropckast 3aJ0JDKEHHOCTh NPU3HAETCS B Jary, Koraa y Ympasisromed komnanuu Ponupa B
COOTBETCTBUM C JACHCTBYIOUIMM 3aKOHOJAATeNnbcTBOM Poccuiickoit @Denepanuyu WM 3aKIIOYEHHBIM
JOTOBOPOM BO3HHUKAeT 0053aTeNbCTBO M0 IepeJade HMMYIIECTBA WJIM BBIIATE JCHEXKHBIX CPEICTB
KOHTPAreHTy.

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

- B MOMEHT BCTYIUIEHMSI B CHJIy CYyAe0HOr0 AaKTa NepBOH HMHCTAHUMH, €CJAM Moaaya
aneJJIIHMOHHOM 7KaJ100bI He MPeIyCMOTpPeHaA;

- B MOMEHT BCTYILUIEHUSI B CHJIy pellleHUsl CyJa MepBoii HHCTAHIUH (B TOM 4HCJe, eCJIu Oblia
MoJaHa ane/UISIHMOHHAs Kajo6a). B ciiyuae amne/uissiiimOHHOTO OO0XKalOBaHHS YKa3aHHOE pEIICHUE
BCTYINIaCT B 3aKOHHYIO CHJIY CO OHSA NPUHATUSA IMOCTAHOBJICHHA ap6I/ITpa)KHOFO cyaa aHeJ’IJ’IfIHI/IOHHOf/'I
WHCTAHIUH (1aTOW TPUHATHS TIOCTAHOBJICHUS Cylla aNeJUIIIMOHHOW WHCTAHIIMM CUUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJIHOM 00BEME).

8.2. [lopsi1oK MPU3HAHUS U OIIEeHKH HEKOTOPBHIX HHBIX BUI0B KPEIUTOPCKOMH 32/10/5KEHHOCTH.
8.2.1. Hezasepuwiennuvie pacuemot

Kpenurtopckas 3aJ0DKEHHOCTh 110 HE3aBEPLICHHBIM ClIENKaM IO NPUOOPETEHMIO HMYIIECTBA B
cocraB akTHBOB DOHa NMpU3HAETCS B 1aTy UCIIOIHEHHSI KOHTPAreHTOM €ro 00s3aTeNbCTB 110 10I0BOPY U
BO3HUKHOBEHUs y Ynpapistomeid komnanuu donna obs3arenbcTBa MO BILIATE JACHEXKHBIX CPEICTB
KOHTpPAareHTy.

[IpenonnaTbl OEHEXKHBIX CPEIACTB, INEPEUYUCIECHHBIE KOHTPAar€HTaMHM I10 JOTOBOpAaM peanu3aluu
IIEHHBIX OyMar W MPOYUX aKTHBOB, MPUHAICKANUX YTpasistomed komnanuu DoHma, MPU3HAIOTCS
KauecTBE 00s3aTENIbCTB B JaTy (PaKTUYECKOTO MOCTYIUICHHUS JIEHEKHBIX CPEJICTB Ha pPaCUYETHBINH CYET
VYnpasnsromeit komnanuu Ponpa.

Or1reHKa OCyIIECTBIISIETCS B COOTBETCTBHHU C 1. 8.3.

8.2.2. /lox00 no naam

erI[I/ITOpCKaH 3a0JDKCHHOCTh IIO BBIIIJIATE A0XOJ0B MManIIuKaM MMPU3HACTCA B COOTBCTCTBHU C
YCIOBUSAMU HAYUCJIICHUA, OIPCACIICHHBIMHU B HIIY, B JaTty (l)OpMI/IpOBaHI/ISI COOTBETCTBYIOILICTO
AOKYMCHTA O pacucTeC JOXO0OA0B, IMMOMJIC)KAIIUX BBIIIJIATE.

KpCIlI/ITopCKaH 3aJI0JDKEHHOCTD 110 BBIILJIATE IOXOI0B IMalIIMKaM MMpEeKpalmacT Mpru3HaBaTbCA:

e B nary ucnonHeHus 0043aTeNbCTB YIPaBIAIOLIeH KOMIaHUEH, TOATBEPIKICHHON 0aHKOBCKOM
BBIIIMCKOM C PACYETHOIO CUYETA YNPABISAIOIEH KOMIIAHUY;

e B nary pemenus nuna, ocyuiectBisiomero mnpekpamenue [IM®, o moaHoM/yacTHUHOM
MpeKpallieHuy TpU3HaHUS O0053aTelbCTB IO BBIILUIATE JO0XOJa B Cllydae OTCYTCTBUS
(Henocrtatka) JAeHexHbIX cpeactB B [IM® g omnarel Takux 00S3aTENBbCTB  IMPH
npekpanieHuu [TNO.

O1eHKa OCyIIeCTBIISIETCS] B COOTBETCTBUHU C M. 8.3.

8.2.3. Bo3nazpasicoenus u pacxoosl
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Ilopsaook npusnanus
Kpeautopckast 3a10JK€HHOCTh MO BBIILJIATE BO3HATPaKICHUI M OIJIaTe Pacxo0B NPH3HAeTcH B

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

COOTBETCTBUH C METOJIaMU OIPEAEIECHUS CIPABEUINBON CTOUMOCTH KPEAUTOPCKOM
3aJJ0OJDKEHHOCTH €€ Pa3Mep MOXKHO ONPEEINTD);
e Jlara BO3HMKHOBEHMs y YHpapistomieid komnanuu MoH1a COOTBETCTBYIOLIETO

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

COOTBETCTBYIOLMM JIOIOBOPaM WM B COOTBETCTBUH C npasuiamu Y TN O.

O0s3arenpcTBa MO OIJIATEe PACXOAOB/BO3HATPAKIACHUN 3a cueT mMmymiecTBa DoHIa MPHU3HAIOTCS B
pasMmepe, OINpEeIeICeHHOM B COOTBETCTBUU C METOJAMU OIIEHKHM, HO HE IPEBBIAIOIINM MPEIEIbHO
JOIYCTHMBIH pa3Mep pPacXoJI0B/BO3HATPAXKICHUN, ONPEICIICHHBIM HCcXoas W3 cpeaneromoBoir CUHA
@®oH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpekpawienue npuznanus ykKa3aHHOW KPEIUTOPCKOM 3aJJ0JDKEHHOCTH OCYILECTBISIETCS B JaTy
CHHUCAHMsSI CYyMM C PacueTHOro cuera Ympamistomied komnanuu PoHJa B MOJB3Y COOTBETCTBYIOIIMX
KOHTPAreHTOB COIJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenxu

B cinywae, eciu BenuMuMHA BO3HArpaKICeHUA YTMPABIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[IpaBunamu ®onpna, sBusieTcss (GUKCUPOBAHHOM, KPEAUTOPCKAsl 3aJ0JKEHHOCTh IO BO3HATPaXICHUIO
VYrpasnsitonield KOMIIAHUA OIIEHWBAETCS B CyMME MPOIOPIIMOHAIBHO KOJMYECTBY JHEW B PacueTHOM
nepuoge. [Ipu sTom mpu pacdyere Ha mociaenHuil pabouuii JeHb PACUETHOTO IMEpPHOJa CTOMMOCTD
3aJI0JKEHHOCTH OIpEIEseTCs B MOJIHONW CyMME C Y4eTOM Hepabouux JHE Mocye 1aThl pacyeTa.

AHANOTUYHBI TOAXOJA TPUMEHSIETCS NpPH OLIEHKE HWHBIX BO3HATPAKIECHUW M PacXo/oB IO
MEePUONYECKH OKa3bIBAEMBIM YCIYTaM, BeJIMUYMHA KOTOPBIX SBISETCS (PUKCUPOBAHHOM.

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

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

Kpeautopckast 3aH07KEHHOCTh TIO OIJIATE MEPUOAMYECKHM OKa3blBaeMbIX ycayr (padot), pazmep
KOTOpO 3aBUCHUT OT pa3Mepa CTaBOK, TapudoB HU 00bEMOB OKa3aHHUs YCIyr (B TOM UHUCIE
KOMMYHAaJIbHBIX ), OLIEHUBAETCs Ha AaTy onpenenenus CHA

Ha OCHOBAaHUH IIPOTHO3HBIX 3HA4YECHUI (anmpoxcumaruu), OINpPEIEIEHHBIX KaK
cpeaHeapudmMeTHUecKoe 3HaUCHHE PacXo/I0B 3a mocieanue 12 (1BeHaaaTh) MECsIEeB MPOIOPIIUOHAIBHO
KOJIMYECTBY JIHEW B PACUETHOM IIEPUOJIE B COOTBETCTBUH C YCIOBHAMU Jorosopa. [Ipu atom mpu pacuere
Ha TOCJIeHUN pabounii IeHb PAaCUeTHOIO MEPHOAA CTOMMOCTh 3a/I0JKEHHOCTHU OIPENENIeTCs C yUYeTOM
HepaOouux JHEeN mocie 1aThl pacuerTa.

[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 uHBIX ciydasx MeToJ animpoOKCUMAalX HE TPUMEHSETCS.
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B nmary mnocrymieHus JOKyMEHTa, MOATBEPKAAIOLIETO OKAa3aHHbIE YCIYTH, MPOU3BOJUTCA
KOPPEKTHPOBKA CTOMMOCTH 00s3aTEJIbCTB J0 WX PEATbHOTO 3HAYECHUS B COOTBETCTBUHU C JIOKYMEHTOM.
Takasg KOpPpPEKTUPOBKAa CTOMMOCTH OCYIIECTBIIAETCS B pa3Mepe, HE MPEBBILAOIINM IPEAEIbHO
JOMYCTHUMBIH pa3Mep pPacXoJI0B/BO3HATPAXKIACHHUN, OMPEICICHHBIN HucXoas u3 cpeaneromoBoir CUA
@oH/1a HA MOMEHT UX NPU3HAHUS.

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

8.2.4. Hanozu u opyzue o6a3amensHble N1amexcu

Kpenutopckasi 3aq0/DKEHHOCTh 10 YIUIATE HAJIOTOB W JIPYTUX O0SA3aTENIbHBIX IUIATEXKEH H3
umymiectBa @DoHga MpH3HAETCA C JaThl BO3HUKHOBEHHMs Yy VYIpaBisomeid kommanun Ponga
COOTBETCTBYIOIIETO 00s3aTENLCTBA 10 OIUIATE HAJIOTa W/WIIM 00s3aTeIbHOrO IJIaTekKa B COOTBETCTBHH C
HAJIOTOBBIM 3aKOHOIATEILCTBOM MIJIM HHBIM HOPMATHBHBIM akToM Poccuiickoii deneparnum.

[IpekpamieHue npuU3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTM 1O  YIUIAT€ HAJOrOB W JAPYrux
00s13aTeNbHBIX MUIaTeke u3 umyiecrsa PoHa NMPOUCXOAUT B JATy CIUCAHMUS JEHEKHBIX CPENCTB C
pacueTHoOro cuera Ymnpasistonied komnanuu @oxga B oriaTy CyMM HalloroB (00s3aTeIbHBIX IMJIaTEXKEHN )
WX TIPOYEro NpeKpanieHnus 00sA3aTesIbCTBa B COOTBETCTBUH C ICHCTBYIOIINM 3aKOHOAATEIbCTBOM.

KpenuTtopckas 3a0/5KEHHOCTb 110 yILIaTe HAJIOTOB U APYTUX 00s3aTeNbHbIX IIaTeKelH OLEeHUBAETCS
B pa3Mepe (haKTU4IecKO# 3a10JDKeHHOCTH Ha naty pacuera CHA ®donpa.

8.3 IIpexkpanieHue NPU3HAHUS KPEIUTOPCKO 32/10/5KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JPKEHHOCTH U TIOJYYEHHBIX MPEIOIUIaT MPEeKpalaeTcs:
® C JIaThl MCIIOJHEHHUs 00s3aTeNbcTBa Y IpaBisronie komnanueid GonHma;
e c gnarel BHeceHuss B EI'PHOJI cBemeHuidi o0 JMKBUJAUMM KOHTpareHTa B TMOPSIIKE,
YCTaHOBJICHHOM JEHCTBYIOIIUM 3aKOHOIaTE€IbCTBOM;
® C JIaThl TIPOYEro MPEKpaIeHUus 0053aTeIbCTBA B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

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

KpenuTtopckas 3a10JKEHHOCTD «J10 BOCTPEOOBaHU», KPEAUTOPCKAs 3a10JKEHHOCTh 110 HAJOoraM, a
TaK)Ke KPEAUTOPCKas 3aJ0JKEHHOCTD, MOJIEeXkKAIlasl OTalllEeHUIO IEHE)KHBIMHU CPEJICTBAMU, OLICHUBAETCS
B HOMHHAJILHOM cymMMe 00s13aTeNnbCTBa, MOIJIeKAIIEero oriare Y npasismomeid komnanueit @oxna.

erI[I/ITOPCKa}I 3a10JDKCHHOCTD, MMOJJICKallad IMOoralleHuo UMYIICCTBOM, BO3HUKIIAA IO AOTOBOpaM
MCHEBI, HOBallUKM W JPYruM aHaJIOTUYHBIM JOroBopaM, OLOCHUBACTCA II0 CTOMMOCTHU HMYHICCTBA,
nomiciKaero nepeaavye, B COOTBCTCTBUU C MOPAAKOM OIPCACICHUA CHpaBCI[J'II/IBOI\/'I CTOMMOCTH TaKoro
HMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IJ'IaMI/I.

HOHy‘{eHHLIC npeaomiaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

9. Iopsinok KOHBEPTALMH CTOMMOCTEN, BHIPA’KEHHBIX B OIHOM BaJII0Te, B IPYTyI0
BAJIIOTY

CTOMMOCTh aKTHBOB M 0053aTENbCTB, BBIpAKEHHAs B WHOCTPAHHOW BAIOTE, MPUHUMAETCS B
pacuer CHA B Bamote onpeaenenuss CHA B coorBerctBuu ¢ Ilpasmnamu AY [MUD, peiicTByrommmu Ha
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naty onpeaenenus CUA, no kypcy LlentpansHoro banka Pocculickoit @enepanun Ha JaTy ONpeaeIeH st
UX CIPABEMJIUBON CTOMMOCTH.

B cinysae ecnu LlentpanbHbiMm  bankom Poccuiickoit ®denepanyiu HE YCTaHOBJIEH Kypce
WHOCTPAHHOW BaJlIOTBI, B KOTOPOH BBIpaXXE€HA CTOUMOCTh aKTHBOB (0053aTENbCTB), K BallIOTE
onpexaenenuss CHA B coorBerctBuu ¢ IlpaBunamu Y TIU®, neilcTByrommMu Ha JaTy OINpEaCTICHUS
CUYA, TO uCIoib3yeTcsi COOTHOLIEHNWE MEXy KYpCOM MHOCTPAHHOW BAIIOTHI M BAJIIOTON ONpenereHus
CHA B cootBerctBuu ¢ IlpaBunamu Y IIN®, peiictByromumMu Ha pgaty onpeaeneHus CYA,
OIIpelIeNIIEMOEC Ha OCHOBE Kypca 3THX BAJIIOT [0 OTHOIICHHIO K aMmepukanckomy noiutapy (USD),
YCTAHOBJIGHHOTO KOMIIO3HTHBIM pbiHKOM Hbio-Mopka (Composite (NY) Generic) (kpocc-Kype
WHOCTPAaHHOW BAJIIOTHI, ONIPE/ICIICHHON Yepe3 amepukanckuii gosap (USD))

10. MOPAIOK PACUETA BEJIUYUHBI PE3EPBA HA BBIILIATY BO3HAT' PAKJIEHUI

PesepB Ha BbIIaTy BO3HArpaxkIeHUs (OPMHPYETCS OTIEIBHO B YacTH pe3epBa Ha BHIILJIATY
BO3ZHAarpaXACHUs YIPaBIAIOIIEH KOMIIAHMM M B YacTH pe3epBa Ha BBIUIATY COBOKYIHOI'O
Bo3HarpaxaeHus Crenuanu3supoBaHHOMY JIENO3UTAPUIO U JIMIY, OCYILECTBISIOLUIEMY BEAECHHUE peecTpa
BIIAJICNIBIICB HMHBECTUIIMOHHBIX MacB GOHAA (Oaee umeHyemcs pe3eps Ha npodue 803HACPANCOCHUSL).

Peseps Ha BbIIIaTy BO3HarpaXxaeHui npu3HaeTcs (HauuciseTcs) B coctaBe 00s3aTenbeTB Donaa
¢ Haubonee no3ane u3 2 (Byx) ciaeayronmx aar:

e JlaTa HayaJla KaJIEHAAPHOI'O roja;

e jara 3aBepiueHUs (OkoHYaHus) GpopmupoBanus Poxpa.

IIpexpanieHue npru3HaHus pe3epBa HA BBIILIATY BO3HATPAXKIACHUN MPOUCXOIUT IPU HACTYILUICHUH
OJIHOM M3 CIEAYIOUIMX JarT:

e JlaTa OKOHYaHMsI KAJICHJAPHOTO I'0/1a BKIIIOUNTENBHO;

e JlaTa BOBHMKHOBEHHMs OCHOBaHUSA JUIs NpekpamieHus GoHaa B 4acTu pe3epBa HA BBIILIATY
BO3HArpaXkJAeHUs Y IPABJIIIONIEH KOMITAaHNH;

e HauOosee MO3aHEH U3 JABYX JaT MpH MPEeKpallleHud - JaThl OKOHYAHUS Ipuema
TpeboBanuit kpeautopoB [T win naTel OKOHYaHMS peaau3aluy Bcero uMmyinectsa [TND
(BKJIFOUMTEIIBHO).

BennunHa pesepBa Ha BBIILUIATy BO3HArpakacHUi B POHJIE HAUMCIAETCS HApacTalOUIMM UTOTOM
KaKIbplii pabounii IeHb B T€UEHHE KaJIEHAApHOTO ro/a.

Ecin pacu€rHas BelMuyMHA pe3epBa Ha BBIIUIATY BO3HArPaXKICHHUS OIPENEIAETCS UCXOAS U3
(uKCUpPOBaHHOMN BEJIMYMHBI, IPeAyCMOTpeHHOM [IpaBuiamMu JOBEpUTEIBHOIO YIPABIEHUS, TO PE3EPB Ha
BBIIUIATY BO3HATPAXKICHHUS HAYUCISETCS B pa3Mepe YKa3aHHOM BEJIMUYMHBL, PACCUMTAHHOM Ha [JaTy
onpexnenenuss CHYA B coorBerctBuu ¢ IlpaBuiamu J0OBEpPUTENBHOTO YIPaBICHUs MPONOPIHOHATBHO
KOJIMYECTBY KaJICHIAPHBIX JHEW B paCUETHOM IIEPHO/IE.

B cnyuae u3MeHeHus (UKCHUpPOBAHHOIO pa3Mepa BO3HArpaKJICHHUS BEIMYMHA HAYHCIIIEMOTO
pe3epBa ONpeAeIAeTCs IPOIOPLUOHAIBHO UCXOI U3 KOJIMYECTBA KaJCHIAPHbBIX JHEH NEUCTBUS KaXK10TO
pa3Mepa BO3HArpaX<JIeHUsl B PACUETHOM IIEPHO/IE.

Ecin pacuérHas BelMuMHA pe3epBa Ha BBIIUIATY BO3HArPaXICHUS OIPENEISAETCS UCXOAS U3
MIPOLICHTHOW CTaBKH OT CPEIHEr0Jl0BOM CTOMMOCTH YHCTBIX AaKTHMBOB, TO BEJIWYMHA TEKYLIETO
HAYMCIICHUS pe3epBa Ha BBIIUIATY BO3HArpaxkaeHuil B @oHie pacCuuThIBAaeTCA MO Clieayromiei hopmyie:

d- d-
iCth + Ad—Oud +Z]:P0t

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

2oe:

Pa_ CyMMa O4YepeHOro (TEeKYIero) HaYuCIeHHs pe3epBa B Aaty pacuera CHA;
X - IpoLeHTHAs CTAaBKa, COOTBETCTBYIONIAS:
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e cCciaM IPOMU3BOAUTCSA pacdyeT CYMMBbI pe3epBa Ha BO3HArpaxaeHue YIpaBisatouiel

KOMIIAaHUU - pa3Mepy BO3HArpaxIeHHs YIPaBIAIONIEH KOMIAHMM OTHOCHTEIbHO
cpeanerogoBoii CUYA, ycraHoBieHHoMy IlpaBuiamMu JOBEpUTENBHOIO  YIPABICHUS
donmom;

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

CY4,
- CHA 10 coCTOsSIHHIO Ha KOHEll KayKA0ro padoyero 1Hs t, 3a uckmouenueM s d. Eciou Ha
pabounii nens t CHA He ompeneneHo, oHO nmpuHHMaeTcs paBHbIM CYA 3a mpeamecTBYOMUN AHIO t
paOoumnii neHb TeKyllero kaneHgapHoro rozaa. Ilpum pacuere pesepBa B mepBblii pabounii JeHb
d-1
KaJIeHJapHOT0 rojia z CY4, npvHUMAETCs PaBHOM HYIIIO.
t=1
Ad - cTOUMOCTD aKTHBOB Ha naty pacuera CHA;

Od - cTonMocTh 06513aTEIBCTB Ha naty pacuera CHA;
D - xonmu4ecTBO pabounx AHEH B TEKYLIEM KaJCHIAPHOM TOLY;
t - mopsinkoBbI HOMEp pabouero IHs, MpUHUMarOUMK 3Ha4eHust oT 1 1o d. t=d - mopsaKoBEIi

HOMep paGodero [Hs HAYMCIeHHUs pesepsa L9 ;

Por_ cymma peseppa Ha BO3HArpaxcaeHWE YIPABISIOMECH KOMIAHHH M Pe3epBa Ha MPOUME
BO3HArpa)XICHUs, HAUMCIICHHAs ¢ Havyalla TeKYIero KaJeHaapHoro roja, He Bkitouas aary pacyera CUA;

Xo -CcyMMapHas MpOICHTHas CTaBKa BO3HAarpaXXACHWs  YTMPaBISAOUICH  KOMOAHUM U
BOo3HarpaxaeHuil Crnenuain3upoBaHHOMY JEMO3UTAPUIO U JIMIY, OCYIIECTBISIOLIEMY BEJICHUE pEecTpa
BJIQJIENIbIIEB MHBECTUIIMOHHBIX TaeB PoHa.

Pr. CyMMa pe3epBa, COOTBETCTBYIOIIAS:

e cCciaM IPOU3BOJAUTCS pacdyeT CYMMbI pe3epBa Ha BO3HArpaxjaeHue YIpaBistouiei
KOMITAHUH - CYMME Pe3€pBa Ha BO3HArPAXKJAEHUE Y IPABIIAIONICH KOMIIAHUU, HAUNCIIEHHON
C HaYaJia TeKYIIEro KaJIeHIapHOTO Tojla, He BKIItovas AaTy pacuera CHA;

®  €CIIM IPOU3BOJIUTCS pacyeT CyMMBI pe3epBa Ha IPOYUE BO3HArPaXJACHUS - CYMME pe3epBa
Ha IPOYME BO3HArPAXKJEHHUS, HAYMCICHHOW C Haydaja TeKYIIEero KajJeHAapHOIro roja, He
BKJItouas aary pacuera CUA.

B cnywae BcrymieHuss B cuiy u3MeHeHuil B IIpaBuna goBepurenbHOro yrnpasieHus DOHIIOM,
MPEAYCMAaTPUBAIOIINX HW3MEHEHHE pa3Mepa BO3HATPAXKACHUS YTPABISIONICH KOMMIAHUU  W/WIH
COBOKYIHOTO  pa3Mepa  Bo3HarpaxiaeHud  Croenuanu3upoBaHHOMY  JICTIO3UTapUI0 W JIULLY,
OCYILIECTBIISIOLIEMY BEJACHHME PEEcTpa BIIAJENblIEB MHBECTUIMOHHBIX MaeB DoHJa, B OTYETHOM TOJY,
MIPOIIEHTHAs CTaBKa PACCUUTHIBAETCS CIIEIYIOIUM 00pazoMm:

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

T =T +T +..+T"),
eoe:
X - IpoleHTHAs CTaBKa, COOTBETCTBYIOIIAS:
e ¢cClM TPOW3BOJIUTCS pacueT CYMMBI pe3epBa Ha BO3HATrPaKICHHE Y MPaBISIONICH
KOMIIAHUM - pa3Mepy BO3HArpaXJIEHUsS YIPaBIAOMIEW KOMIIAHMM OTHOCHTEIIBHO
cpennerogoBoit CYA, ycraHoBieHHoMy I[lpaBuiamMu JOBEPUTEIBHOIO  yIpPaBICHUS

000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
Bbepwapgckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa
07.12.2022 16:26:52 07.12.2022 16:35:48




donmomMm;

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

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

"
X" HN3MCHCHHAA INPOLUCHTHAA CTaBKa X ;
n

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

T, o T; . "
| - KOJIMYECTBO pabouux JHEH nepuosia ~ ', B TEYEHHE KOTOPBIX JEHCTBOBAJIA CTABKA X"
Al T n
' - KOJIMYECTBO pa60qI/IX I[Heﬁ nepuoaa I', B TCUECHUE KOTOPBIX ACHCTBOBAJIa CTABKa ;

CpenneronoBass CHA ®onna Ha m1000i JIeHb ompenensercs, Kak oTHomeHue cymmbl CHA Ha
KaKIbld pabouMil JeHb KaleHJapHoro roja (eciu Ha paboumii neHb KaneHaapHoro roga CYA He
orpeJiesiAiaach - Ha MOCJeHUH IeHb ee OlpeJlesIeH s, IPEALIECTBYIOIUI TaKOMY JIHIO) ¢ Hadana roja (c
nathl 3aBepuieHns (okoHyanus) GopmupoBanust @onnpa) 10 natel pacyera cpegHeronoBoit CHA x uucmy
pabouux JHEH B KaJIEeHIApHOM TOy.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBILIATY BO3HATPAKIACHUN YMEHBINACTCS HA CYMMBI
HAQ4YMCIEHHOIO B  TEYEHHE OTYETHOIO TIOJa  BO3HATPAXKICHWSA  YIPABIAIOUIEHM  KOMIIAHUH,
Criennanu3supoBaHHOMY JICTIO3UTApPUIO M JIUILY, OCYILECTBJSIOUIEMY BEICHHE peecTpa BiaJeiblEB
MHBECTULMOHHBIX nTacB DoHpa.

Hewncnonp30BaHHBI B TE€YEHHE KAJICHIAPHOTO TOJa PpE3€pB Ha BBIILIATY BO3HAIPAXKJICHUU
MOJJIE)KUT BOCCTAHOBJICHHMIO B IMOCIEOHUM KaJ€HAApHBIM JEHb KaJEHIAPHOIO TIoJa, a YyKa3aHHOE
BOCCTAHOBJICHHE OTpa)kaeTcs npu mnepBoM ompeaeneHun CYUA B KaJleHZapHOM TOJy, CIEAYIOLIUM 3a
KaJIeHJapHBIM T'0/I0M, B KOTOPOM JIaHHBIN pe3epB OblI chOpMUPOBaH.

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

CpenneronoBass CHA ®onpa Ha 11000M AeHb ompenensercs, kak oTHomieHue cymmbl CYA Ha
KaX/Iplii pabounii JeHb KalleHIapHOro rojaa (ecau Ha paboumit AeHp KajeHjpapHoro rojga CYA He
oIpeaessIach — Ha TOCIIEAHUI JISHb €€ ONpeeNeHus], IPEIICCTBYIONINI TaKOMY JHIO) C Hadana roja (c
JaThl 3aBepuIeHus (OkoH4YaHus1) popmupoBanus PoHa), BKIOYas JaTy pacyera cpegHeronoBoii CUA, k
YHCITYy pab04HX JHEH B KaJCHIAPHOM TOMY.

> Cu4,
Credyq=-=2——,
D

2oe:

D - konnuecTBO pabouux IHEH B TEKYIEM KaJleHIapHOM TOJy;
CY4, - CYA, paccunTaHHas B COOTBETCTBUM C HacTosIMMH IIpaBuiamy, BKTIOHYas JeHb pacyera

cpemneronoBoii CYA. Ecim Ha pabGoumit nenr t CHA He onpeneneHa, oHa npuHuMaercsi paBHoit CUA 3a
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TIPEIIICCTBYFOIINIA JIHIO t paboumii IeHbh TEKYIIEro KajleHIapHOTo rofia, a eciti pacdeT CHA B KaleHIapHOM IOy,
BKJIFOYas JIeHb pacueTra cpeneronoBoid CUA, He Mpou3BOIMICS — Ha MOCTEIHNI paboumii IeHb TPEIbLIyIEro
rozia. 3HaUYCHUE OMPEACISIETCS ¢ TOYHOCTHIO 0 2 (JIBYX) 3HAKOB ITOCIIE 3aITATOM.

Pacu€rHas ctoumMOCTh MHBECTUIIMOHHOTO Masi PoHJa OnpeaenseTcss Ha KXy Jary, Ha KOTOPYIO
onpeaensierca CHA donpa, nyrem nenenuss CHA PoHja Ha KOJMYECTBO MHBECTULHMOHHBIX IAEB IO
JAHHBIM peecTpa BIAACNbIIEB HHBECTULIMOHHBIX maeB @doHga Ha gary omnpeaesneHus pacyETHOM
CTOMMOCTH.

[Tepepacuér cpeanerogoBoit CHA ®onna u pacy€THOM CTOMMOCTH MHBECTHIIMOHHOIO Masi MaeBOT0
MHBECTULIMOHHOTO DOHJIA OCYIIEeCTBIsIETCS B ciiydae nepepacuéta CUA.

12. MOPAAOK ONNPEAEJEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OILIATY MTHBECTHUIIMOHHBIX ITAEB

CrouMocTh UMMYIIECTBa, IMEPEIaHHOTO B OIUIATy WHBECTUIMOHHBIX II1a€B, OIpeIeseTcss B
COOTBETCTBUHM C TpeboBanusimu DenepanpbHoro 3akoHa ot 29 wHosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUAMU
Vkazanusg u [Ipasui.

[[aTa, IO COCTOSAHUIO Ha KOTOPYRO OHPEACIIACTCA CTOMMOCTb HUMYIICCTBA, INICPCAAHHOTO B OILIATY
WHBCCTUIIMOHHBIX I1aCB CDOH[[a, HE MOJKET OBIThH paHeC OaThbl nep€aadyu TaKOoro MMynieCTBa B OILIATY
HHBCCTHIIMOHHBIX ITACB, 3d UCKIIIOYCHHUEM CIIYyHacB ONPCACICHUA CTOMMOCTHU UMYILICCTBA, [ICPECAAHHOT'O B
OIIaTy MHBECCTUIMOHHBIX naés CDOHIIa, Ha OCHOBAaHWM OTYETA OLICHIINKA.

Jlata, 110 COCTOSIHMIO Ha KOTOPYIO ONPEIENAETCS CTOMMOCTh MMYILIECTBA, NEPEJAHHOIO B OIUIATY
MHBECTUIMOHHBIX MaéB DoHJa, Ha OCHOBAHUHU OTYETA OICHIIMKA, HE MoxkeT ObIThb paHee 3 (Tpéx)
MECSLEB 1O JaThl Iepefauyd TaKoro HMYIIECTBa B OIUIAaTy WHBECTUUUOHHBIX MaéB. CTOMMOCTH
MMYILECTBA, MEPEAAaHHOI0 B OIUIaTy MHBECTULHMOHHBIX MaéB DoHMA, ompeAensercs MO COCTOSHUIO Ha
JlaTy, YCTaHOBJIEHHYIO B coOTBeTCTBUU ¢ [IpaBunamu noseputenbHoro ynpasiaeHuss @ongom Ha 23 4. 59
MUH.

13. MOPAJIOK YPEI'YJIMPOBAHUSA PAZHOIJIACUN MEXKIY YIIPABJISAIOIIEN
KOMITAHUEW U CIELUAJIM3UPOBAHHBIM JENO3UTAPUEM IPU ONPEJEJIEHAU
CYHA

13.1 lIpouecc cBepkun CYA

Vopasnsromas komnanud v Crnienualn3upOBAHHBIA JIETIO3UTAPUN HA JIaThl, NPEIYCMOTPEHHBIE
JeBATHIM a03aneM paszzgena 2 Hacrtosmux [IpaBui, ocymiecTBIsOT o0s3aTenbHylo cBepky CUA wu
CTOMMOCTH OJTHOTO MHBeCTHIMOHHOTO nas Ponna. s storo Ympapismomas KOMIaHuS GOpMUpPYET U
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHUI CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Crieunanu3upoBaHHbIN aeno3utapuil ocymecTsiuser cBepky CHA u pacu€THOl CTOMMOCTH OJHOTO
MHBECTULMOHHOTO Nasi POoH/a, paCCUNTAHHBIX YIPABIAIOUIEH KOMIIaHUEH, C COOCTBEHHBIMU pacyéTaMu
JAHHBIX TOKa3aTelIe.

[IpaBunsHocTh onpenenenus CYA u pacu€éTHONM CTOMMOCTH OJHOTO MHBECTULIMOHHOTO mast PoHna
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MOATBEP>K1aeTCs MOJMUCKHIO0 YIIOTHOMOYEHHOTO Juia Crnenuain3upoBaHHOTO IENO3UTapus U 3aBepseTcs
neyaThio Crnenuanin3upoBaHHOTO JEMO3UTapUsi Ha CIpPaBKE O CTOMMOCTH YUCThIX akTUBOB DoHna (B
cllydae MOJAMUCaHusl OyMa)KHOTO JJOKYMEHTA).

B cinywsae oOHapyXKeHHsS CYyIIECTBEHHBIX pACXOXICHUW, BBISIBICHHBIX B TIPOIECCE CBEPKH,
CrnenayiM3upoOBaHHBIA  JICMO3UTAPUIl  HampaBisgeT YIpaBJAOMEed KOMIIAHUM HWHOOpMAIuo ¢
pe3ylbTaTaMu 10 CBEpKE MaHHBIX yuéra mmymiectBa DoHIa ¢ yKa3aHHEM MO3HIHMA, 110 KOTOPHIM OBLIH
OoOHapyKeHbI JAHHbBIE PACXOKICHHUS.

13.2 BoisiBjieHHe pacxo:kaeHuii B mpouecce cBepku CUA

[Ipu BBISABIICHMH pacXOXKACHUU MO cocTaBy akTHUBOB mpu pacuéte CYHA donpa Ymnpapisromias
komnanus 1 CrHenuanu3upoBaHHBINA JETIO3UTApUil OCYIIECTBISIOT CBEPKY aKTHBOB M O0S3aTEIBLCTB, IO
KOTOPBIM BBISIBJICHBI PACX0XKICHUS, Ha MPEIMET MPABHIBHOCTH UX Y4ETa B COOTBETCTBUH C KPUTEPUSIMU
UX NpU3HaHUs (IPEeKpaIleHNs IPU3HAHUSA).

[Ipu oOHapy)eHUHN pacXOXKJIEHUM M0 CTOMMOCTH akTUBOB Ipu pacuéte CUA Donna Ynpasistomas
kommanus 1 Crienuanu3upoOBaHHbBIN JETO3UTAPHIA OCYIIECTBIISIIOT CICAYIOIINUE IECHCTBUS:
e cBepka MH(OPMAIMH, UCTIOIB3YEMOW ISl OTPECIICHUS CIPABEJIMBONH CTOMMOCTH aKTHBOB
(o6s3arenbcTB) DoHIA, B TOM YKCie, € ICTOYHUKOB U MOPSIIKA UX BHIOOPA;
® CBEpKa MOpsjaKa KOHBEPTAMM BEIMYMH CTOMMOCTEH, BBIpaXXCHHBIX B OJHOW BalIOTE, B
JPYTYIO BaIIOTY.

Ilocne ycTpaHeHuUs BBISIBICHHON NMPUYMHBI pacxokaeHuil B pacuere CUA VYnpasisomas KOMIaHUs
n Cnenuan3upoBaHHBINA AETIO3UTAPUI TOBTOPHO OCYIIECTBISIIOT ICHCTBHUS, IPEAYCMOTpEHHBIE B 203.2-3
1m.13.1 HacTosimux I[TpaBui.

13.3 BeisiBiieHue ook B pacyere CHA U cTOMMOCTH OJJHOI0 HHBECTHIIHOHHOIO Nas

B ciydae BbIsiBIeHUs oIMOKH/TIOsIBIEHUST HOBOM MH(opMaruu B pacuéte CHA U CTOMMOCTH OIHOTO
MHBECTUIIMOHHOTO Mas Crenuanu3upoBaHHbBIN JETO3UTapuil 1 YIpaBisolas KOMIIAHUS HE MO37Hee S5
(ITatn) paGoumx aHEN ¢ yka3aHHOM JaTbl OQOPMIISIOT AKT BbIsABIeHHsS omuOku B pacuére CUA u
MIPOBOJST COOTBETCTBYIOLIYIO MPOLETYPY KOPPEKTUPOBKH OIIUOKH.

B cnyuae, ecnu Ha Aary, MO COCTOSIHMIO Ha KOTOPYIO BbISIBIEHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTENLCTBA), UCIIOIH30BAHHOM B pacuére, cocrapiseT MeHee, ueM 0,1% xoppektHoit CUA, u
otkioHeHne CYA Ha 3TOT MOMeHT pacuera coctaBisier MeHee 0,1% xkoppextHoit CYA (Oanee
UMEHYIOMCsl  OMKIOHeHUs), TPOU3BOAUTCS TIPOBEpKAa, HE TMpuBeJIa JIM BbISIBICHHAs OIMIMOKa K
OTKJIOHEHUM, cocTaBisonum 0,1% u Gonee oT koppexktHoit CHA, B mocineyromux 1aTax.

Ecnu paccuntaHHble OTKJIIOHEHMSI B KaxJyto u3 aar cocrtaBunu menee 0,1%, nmepepacuér CUA u
CTOMMOCTH OJHOTO MHBECTULMOHHOrO mnas PoHJa HE NPOU3BOAUTCS. YIpaBIAIOIIas KOMIIAHUSA U
Criennanu3upoBaHHBIM JENO3UTapuil NPUHHUMAIOT BCE HEOOXOAMMBbIE MEphl JUIsl MPEJOTBPAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIEM.

B cnydae, korjia B kakyro-1u60 u3 qat o0a OTKIOHEHUS WM 0J1HO U3 HUX cocTasiseT 0,1% u Gonee
koppekTHOl CYA, VYmpapnstomas kommnanus M Crenuaau3HpOBAHHBIA JETO3UTapUil OCYIIECTBISIOT
nepepacuét CYA u CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO Tass DOH/IA 32 BECh MEPUOJ, HAUYWHAS C JaThl
JOMYIIeHNUS OIIUOKH.

B cayuae, eciu ¢ MOMeHTa JomylieHus OmMOKU, mpuBenmei k nepepacu€éry CHA u croumoctu
OJIHOIO HHBECTULMOHHOrO Imnasg PoHAA, OCYIIECTBISIMCH OINEPALMM I10 BbIAAYE WIM IIOTAIICHUIO
WHBECTUIIMOHHBIX IIa€B, TO praBJ'ISIIOHIaSI KOMITaHUA OCYHICCTBIIACT paC‘IéTI)I C BJIaacJabllaMHu
MHBECTULMOHHBIX TlaeB ®doHzma 1o Bo3MelleHHIO yiiepda B COOTBETCTBUHM C TpeOOBAHUSAMHU
JEHCTBYIOIIETO 3aKOHONATENbCTBA.
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[Ipu HeoOxommmoctn Ympapistomas kKommanus u CrHernuain3upoBaHHBIN JIETIO3UTAPUA BHOCAT
HCIIPABJICHUS B PETUCTPHI yUETa.
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Ipunoscenue Nel

TEPMHUHOJIOI' A

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

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

Kpurepun npusHaHusi CIeJIKH, 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:

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
U3 YpaBHCHUS:
N
CF;
P+ NKD = Z —
i—-*0
i=1 (1+YTM) 365

20e:
YTM - uckomast a¢ppexTruBHas CTaBKa JOXOJHOCTH;
P - nieHa, oT KOTOpOU paccuuThiBaeTCs 23PPEKTUBHAS CTaBKA JOXOMIHOCTH JOJITOBOM IIEHHOH Oymaru;
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NKD - nakorieHHBIM KYIOHHBINA JOXO0/ Ha JaTy OLIEHKHU (ITpUOaBIsETCS B TOM ciydae, eciu mnena P
He BiiroyaeT HK/);

N - KOJIMYECTBO OCTaBIIMXCS Ha JIaTy OIEHKH IIATEKEH MPOIEHTOB W/MJIM OCHOBHOW CyMMBI J0JITa
IO JTOJITOBOM IIEHHOU Oymare;

CF; - BenmnumHa i-TO MJaTexa,

t; - mara i-ro IiaTexa;

to - 1aTa OLICHKU.

dopmMmyia pacyeTa npuBeaeHHOU croumocTH (PV):
N
CF;
PV = o
i=1 (1 + T') 365

eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

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

CF; - BenmuuuHa i-TO TUIaTexa;

t; — IIaHOBas J1aTa i-ro IIaTeka;

top - JaTa OLICHKHU.
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IHlpunoostcenue No2

MNOPAAOK KOPPEKTUPOBKH CTOMMOCTH AKTUBOB
JJIAA YYETA KPEAUTHOI'O PUCKA

OO01mme MoJI0KeHHU s

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

. CrannmaptHbie (0e3 MPU3HAKOB 00CCIICHEHHS ),
. Ob6ecnienennblie 06e3 HaCTyIIeHUS nedonTa;
o AKTUBBI, HaxosAIMECS B nedonre.

IlepeyeHb aKTHBOB, MCNOJIBL3YEMbIH VISl YKA3aHHBIX CTaJAUil 3a0/KEHHOCTH, CIIPaBelIuBasi
CTOMMOCTH KOTOPbIX KOPPEKTUPYETCSl HA pa3Mep KPeAUTHOI0 pucKa:
Cranmaptasle akTHUBBI (0e3 IIPU3HAKOB 00ECIIEHEHNS), & UMEHHO:

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

. Jlebutopckasi 3aI0JKEHHOCTh (B Cllydae ONpeAeNieHusl CHpaBeIMBONM CTOMMOCTH TaKON
3aJI0JDKEHHOCTH C MCIIOJIb30BAHMEM METO]1a IPUBEICHHOW CTOMMOCTH OYAYIINX JCHEKHBIX TTOTOKOB).

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

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

. JlonroBble MHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO PBIHKA, MO3BOJISIFOIIMX
OTIPEICTTUTh CIPaBEUIUBYIO0 CTOUMOCTH Ha faTy onpeaeneHus CHA);

° [IpaBa TpeOOBaHWS W3 KPEIUTHBIX JIOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, €Ciu
3aiiMOJABIIEM T10 IOTOBOPY BhIcTymaeT DoH);

. Jlebutopckast 3a701KEHHOCTD;

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

MOJIOKEHUH, YCTaHOBIIEHHBIX B Paznierne 7 HACTOAIIETro MPUITOKEHHUS).
AKTHBBI, Haxojsmecs B gedonre, a MUMEHHO:

o Bce Bubl akTHBOB, HaxoxsMMecs B aedoire.
Jinsg nened HacTOAIEW METOAUKH, KOHTPAareHTbl — WHAWBUAYAJIbHBIE NPEANPUHUMATEIN
IIPUPABHUBAIOTCA K KOHTpareHTaM — (pU3MUECKUM JIMLIAM.
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TepMHHBI U ONIpeIeIeHUs.

KpeauTHblii pUCK — PUCK BO3HMKHOBEHUS IIOTEPb B PE3YyNbTAaTe€ HEUCIIOIHEHMS 0053aTENNbCTB
KOHTpareHTOM  (3MUTEHTOM) OO0S3aTeNbCTB, a TaKkKe B  pe3ylbTaTe M3MEHEHHUS  OLEHKH
KPEAUTOCTIOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTPAareHTa (IMUTEHTA).

BespuckoBasi craBka:

. B poccuiickux pyOsx:

Jlis 3a10JKEHHOCTH CO CPOKOM JO TOrallleHus, HE NpPEBbIIIAIOIIMM | KaleHAapHBIA AEHb —
craBka Mosprime;

J14 3a10JDKEHHOCTH CO CPOKOM JI0 TOTallleHus, IPEBBIIAIUM | KaJleHJapHbIi I€Hb — CTaBKa,
omnpenenseMas U3 G-KpUBOMH, IOCTPOEHHON IO POCCUHCKUM T'OCYAAPCTBEHHBIM OOJIUTaIUAM.

Jlnis neneit pacuera 6€3pUCKOBON CTABKH, UCHIOIb3YIOTCS CIEAYIOIINE OKPYIJICHUS:

- 3HaveHHE CPOKA CTAaBKU ONpEeAeAeTcs 10 4 3HAKOB I0CIIE 3alsITOM;
- HroroBoe 3HaueHUE CTaBKU ONPEIEIAETCS A0 2 3HAKOB I10CJIE 3aATOM.

o B amepukaHckux nosnapax:

Jisg 3a0JDKEHHOCTH CO CPOKOM [0 IOTAlllEHHs, HE IPEBBILIAIOIIMM | KaleHZapHBIM JEHb —
craBka SOFR;

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

J1 3a105KEHHOCTH CO CPOKOM J10 TOTalleHus, npepiatonium 30 KajaeH1apHbIX JHEW — CTaBKa,
MOJIYYAIOIIAsiCl METOJOM JIMHEHHOW WHTEPIOJSALMM CTaBOK II0 AMEPUKAHCKUM TOCYAapCTBEHHBIM
o0JIuranusmM.

. B espo:

i 3aJ0OJDKEHHOCTH CO CPOKOM [0 TOTAIll€HHs, HE INMPEBBIIIAIOIIMM | KaleHZapHBIM JEHb —
craBka ESTR;

Jg  3a0JDKEHHOCTH €O CPOKOM [0 IIOTalleHWsl CBbIIIE | KaJeHZapHOTO JHs, HO HeE
npepimaroliuM 90 KajaeHIapHBIX AHEW — MHTEPHOJLMS CTaBKU Mexay 3HaueHuem crtaBku ESTR wu
CTaBKO# 10 06IUraluaM eBpo30HsI ¢ peiiTuarom AAA® Ha cpok 3 Mecana.

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

®opmyaa 1. ®opmyJia JUHEHHON HHTEPNOJISIHUA

RKDminf ecJinu Dm < Dmin

D _
™ 1 x (RKy41 — RKy_,),eciut Dyin < Dy < Doy

RK +—
I P 7

RK o ecnii Dy, = Doy
rae:
Dm - cpok 110 roranieHust ”HHCTpYMEHTa m B Irofax;

Dmin, Dmax - MuUHHMManbHBIH (MakCHUMalbHBIH) CPOK, Ha KOTOPBHIH OIpeNeNieH YPOBEHb IIPOLEHTHBIX CTAaBOK

6€CKyHOHHOI71 JOXOOHOCTH MOAXOAAIINX (peJ'IeBaHTHI)IX) ToCyAapCTBCHHBIX HEHHBIX 6yMar, B rojaax;
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V+1, V-1 — Hanbonee O0mu3kuii kK Dm Cpok, HA KOTOPBIA M3BECTHO 3HAYCHHE KPUBOU OCCKYIIOHHOW JOXOIHOCTH, HE
MIPEeBBIMIAIONIHNK (TTpeBBIIaroNIHii) Dm, B TOgaX;

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

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

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

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

KpeauTHblii pedTHHI — MHEHUE HE3aBUCUMOIO PEUTHHIOBOIO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa WCIOJHATh NpPHUHATBIE Ha ce0s (UHAHCOBBIE 00s3aTenbcTBA (O €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAIEKHOCTH, (MHAHCOBOW YCTOWYHMBOCTH), BBIPQKEHHOE C
MCIOJIb30BaHUEM PEUTHHTOBOM KaTErOpUU MO ONPEEICHHON PEHTHHTOBOM LIKaJe.

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

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpenutnoe PelituaroBoe Arenrctso (AKPA)

. Peittunrosoe arentctBo RAEX («Qxcmiept PAy)

. OO0miecTBO ¢  OrpaHMYEHHOM  OTBETCTBEHHOCThIO  «HammonansHoe  PeifTuHrOBOE
ArentctBo» (OO0 «HPAY)

. OO011ecTBO ¢ OrpaHUYEHHOI O0TBEeTCTBEHHOCThIO «Harmonansabsie Kpeautuoie PeiiTuHriny

(OO0 «HKP»)

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

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananutuueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)

. PeiitunroBoe arentctBo RAEX («Qxcnept PA»)

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

JedoJr - BbIBICHHE COOBITHH, IPUPABHUBAEMBIX K J1e(ONTY U YCTAaHOBIEHHBIX B pasjene 3 u
OTCYTCTBHE YpPETYJIHMPOBAHMsI CUTYallud Ha CPOKH, OIpEAENseMble OTIENbHO JUIsl PAa3HOro BHUAA

AKTUBOB/00SI3aTEIILCTB.
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[IpenenbHbIEe CpOKU pU3HAHUS AedoTa Ui pa3IuyHbIX BUIOB 33/10JDKEHHOCTH yKa3aHsl B 11.3.1.

OnepanuoHHasi 1e0UTOpPCKAas 3a40JKEHHOCTh — J€OUTOpPCKas 3aJ0KEHHOCTh, OTBEYAroIlas
KpUTEpUsSIM, YCTaHOBIEHHbIM B Hacrosimux IlpaBmiax CYA juida npusHaHug 3a70HKEHHOCTH
ONepalOHHOMN.

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

1.1. Jlng omepallMOHHOW 3aJ0JDKEHHOCTH BHUJOB, YKa3aHHBIX B HacTtosmux [IpaBuiax
onpenenenust CHA, TUCKOHTHpPOBAHUE HE MPOBOIUTCS, NIPHU COONIOJACHUN TPEOOBAHUN JJISi MPU3HAHUS
3a/I0JDKEHHOCTH B KQ4ECTBE OIEPALlOHHOM.

1.2. Onenka axkTHUBOB 0e€3 NPHU3HAKOB OOECIIEHEHUS, CIpPaBEIMBasi CTOMMOCTb KOTOPBIX
OIpeAeNseTCsS MO METOAy NPUBEICHHOW CTOMMOCTH OyAyIIMX JEHEKHBIX IMOTOKOB (3a
HCKIIFOYEHUEM [ICTIO3UTOB, MOPSJOK OIPEACIICHHs CIPABEIIMBONM CTOMMOCTH KOTOPBIX
ycranoBieH B [lpunoxenun 5 Hacrosmmx [IpaBun ompepenenuss CHA) paccuutbiBaeTcs
CIIeTyIOIUM 00pa3oMm:

®opmyia 2:

N P,
= Z (L + RA )T

(1= LGD x PD(Tn))

20e

PV — cupaBennuBasi CTOUMOCTb aKTHBA,

N - KOJTMYEeCTBO AEHEKHBIX IIOTOKOB JI0 JAaThl TIOTAIICHNS aKTHUBA, HAYMHAs ¢ 1aThl onpeneneHus CUA;

P, - cyMMa n-0To JICHEe)KHOTO MOTOKA (MIPOIEHTH U OCHOBHAS CyMMa);

N - HOPSJKOBBI HOMEp AEHEKHOT'0 NOTOKA, HAuUnHasi ¢ Jathl onpeaeneHus CUA;

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

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

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

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

HpOMC)KYTOLIHBIC SHAYCHHA pacydeTa HpHBCI[CHHOfI CTOUMOCTHU AJIA KaXJO0ro ACHCXKHOI'O IIOTOKA,

CKOPPCKTHPOBAHHBIC HA BCIIMYNHY KPCAUTHOI'O pUCKA, HC OKPYIJIAOTCA.

1.3.  JIst OIleHKH CIIpaBeUIMBOI CTOMMOCTH TIpaB TpeOOBaHMi 1Mo akTuBaM (Jroropopam) Donma
K (U3MYEeCKUM JIMIaM /10 HacTyIuleHus JedoiiTa U ¢ yd4eToM MmojioxeHuil B Pasznene 6 ucnombiyercs
dopmyna 2, B kotopoit kaxaoe npousseneHre PD(T(n))xLGD 3amensercss na COR. COR ompenensercs
B COOTBETCTBUU C TMOPSJIKOM, YCTAHOBJIEHHBIM B pasziene 6. [l OLIEHKM CTaHJapTHBIX AaKTHBOB
ucnonb3yercs 3HaueHne COR mns cragun 1.

Paznen 2. Ouenka aktuBoB. Obecuenenue 0e3 nedoJra.
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2.1. IIpu BOZHUKHOBEHUU COOBITHS, BEAYIIETO K 00ECIIEHEHHUIO, CIIPABEATUBAs CTOMMOCTh JTOJTOBBIX
HMHCTPYMEHTOB (B Cllydae OTCYTCTBUS LIEH OCHOBHOI'O phIHKA Ha Aaty onpenenenus CHA), B Tom
9HCclie JICHEXKHBIX CPEJCTB Ha CUeTaxX M BO BKIAJaX, CIPaBEAJIMBas CTOMMOCTH JEOUTOPCKOMN
3aJI0JDKEHHOCTH, MpaB TpeOOBaHUS MO JOrOoBOpaM 3aiiMa UM KpEeIUuTHBIM JOroBopam (B cilydae,
€CJIM 3aliMOJIaBLIEM MO J0roBopy BeicTynaer MoHx), onpeaensercss B COOTBETCTBUU C METOJIOM
KOPPEKTUPOBKHU CHPABEIMBONM CTOUMOCTH 110 dopmyie 2.

2.2. CoObITHS, BeAylIHE K 00eCHIeHEHHI0:

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

OTYETHOCTHU, & UMEHHO CHUKEHHUE CTOMMOCTH YMCTBIX aKTUBOB Oouiee ueM Ha 20%.
2.2.1.2. HeratuBHoe JieiicTBUE PEHTUHIOBBIX areHTCTB — B Clyyae HaJM4Ms Yy KOHTpareHra
pelTHHIa pPEUTUHIOBOIO AareHTCTBA, BXOAALIMX JUOO B peecTp KPEeAUTHBIX
PEUTHHIOBBIX areHTCTB, JINOO peecTp (QUIMAIOB U MPEACTABUTEILCTB UHOCTPAHHBIX
PEUTHHIOBBIX areHTCTB, IyOJUKyeMbIX Ha caiite banka Poccuu:
o CHwwkeHue peiTuHra Ha 1 cTyneHs u 6osee;
e OT3bIB pelTHHra (3a HCKJIIOUYEHHEM CJIy4aeB, KOTJa KOHTPAareHTy IPHCBOCHbI
PEUTUHIY HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB M OT3bIB PEUTUHIA HE SBJISAETCS CIECICTBUEM
YXYIOIIEHUS  KPEOUTOCIOCOOHOCTH  3MHUTeHTa). Takoe  pewmeHue  odopmisercs
MOTHBHUPOBAaHHBIM CYKJECHUEM Y IIPaBIISIIOIIECH KOMIIAHUU.
VYXyameHue pedTUHra, IPUCBOCHHOTO M0 MEXKIyHApOJHOM IIKajJe B MHOCTPAHHOW BAIOTE,
JUIS 3a/I0JDKEHHOCTH HE YYHMTHIBA€TCS B KauyecTBE IpHU3HAaKa OOECIEHEHHMs B cllyyae, €clid OHH
00yCIIOBJIEHBI YXY/IIEHUEM CTPaHOBOM OLIEHKU IMHUTEHTA / 3a€MIIIMKA.
VXyzaueHne peuTHHra OJHUM PEUTHHIOBBIM areHTCTBOM, paHEe INPOU3BEACHHOE APYTUM
PEUTUHTOBBIM areHTCTBOM M YYTEHHOE B KauecTBE COOBITHS, BEAYIIEr0 K OOECLUEHEHHIO, He
YUUTBIBACTCS, €CITU IPUUMHON YXYALIEHUS SABISETCS OJIHO U TO K€ COOBITHE.
2.2.1.3. Pe3kuil pocT JOXOTHOCTH JIFOOOTO AOJITOBOTO MHCTPYMEHTA SMUTEHTA (32 MOCIEIHIE
5 TOProBbIX AHEW MpPU OTCYTCTBUU pocTa JoxoaHocTh OD3 u npu OTCYTCTBUHU pOCTa
JIOXOTHOCTH aHAJIOTMYHBIX OOJIUTAIIUN YMUTEHTOB).
VYrpasnsomas KOMIIaHUS Ha OCHOBE ASKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXACHMS
onpezenseT BIUSHUE pOCTa JIOXOAHOCTH OOJUTallud Ha KPEeAUTOCIOCOOHOCTH
OMUTEHTA, UCXOMS U3 CPABHEHHUS CO CIP3JIOM aHAJOTMYHbIX obimuranmii k Od3 Ha
JIaTy OLIEHKH.

2.2.1.4.013bIB (aHHYNIUPOBAHHE) Y KOHTpAreHTa JIMLEH3UH Ha OCYIIECTBIEHHE OCHOBHOTO

BU/JIA JICATEITHHOCTH.

2.2.1.5.Vcue3HOBeHHE AaKTHUBHOTO pbIHKA JUis (UHAHCOBOTO aKTHBA B pe3yJbTare
(UHAHCOBBIX 3aTPyIHEHUI IMHUTEHTA.

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

2.2.1.7. JIns 3aT0JDKEHHOCTH TI0 3aiiMaM, KpeauTaM, (PUHAHCOBBIM HHCTPYMEHTAM — CTaBINUH
00111en3BECTHRIM J€(OJIT IO 00s3aTEILCTBAM XOJAMHTOBOM KOMITAHUH WX e OJIT 110

8 K KOTOpOI TPHHATEKUT KOHTPATeHT, B

nyOIMYHOMY AOJITY KOMITAHUW TPYIIIIbI
cilydae MpOJOJKEHUs OOCITYKMBAaHUS J0JIra CaMMM KOHTPAareHTOM IIOCIE COOBITHS

nedonra.
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2.2.1.8.J]Ina HeoOecnieUeHHOW 3aJ0JDKEHHOCTH 110  3aiiMaM, KpeauTaMm, (pHHAHCOBBIM
WHCTPYMCHTAM — PE3KHH pOCT JOXOJHOCTH 1O MYOJMYHOMY JOJITY KOMIIaHHMA
IPYNIbl, K KOTOPOW MPUHAIICKHUT KOHTPAreHT (3a UCKIIOYCHHEM CiIydacB, KOrja
KOHTPAareHT UMeeT MyOJIMYHbIC KOTUPOBKH JOJTOBBIX 00S3aTEIBCTB U 9TH KOTHPOBKH
HE TIOKA3bIBAIOT MPU3HAKOB 00ECIICHEHUS).

2.2.2. B omnowenuu gpuzuyeckux niuy
2.2.2.1.1losBnenue y Ynpapisiomeid KOMIAHUM WHPOPMALUU O CHU)KEHHH BO3MOXKHOCTHU

¢busnyeckoro nuua oOCIyXMBaTh 00s3aTENIbCTBA, B TOM 4YHCIIE - TOTEps padoThI,
CHI)KEHHME 3apa0OTHOM IUIaThl MJIM MHOTO PAaclojiaraéMoro J0Xofa, IOTeps
TPYAOCIIOCOOHOCTH, yTpaTa Wiu oOeclieHeHHe COOCTBEHHOCTH, SIBISIOLICICS OAHUM
U3 UCTOYHUKOB J0X0/1a PU3NYECKOTO JTUIIA;
2.2.2.21losnenne y Ympapusioniedd KoMmaHuu wuHGopManmuun 00 HCIOJIHUTEIFHOM
IIPOM3BOJCTBE B OTHOIIEHUMH (U3NYECKOTrO JMIAa B O0bEME, BIUAIOLIEM Ha
CIOCOOHOCTH (PH3MUECKOTO JIHIIA 06CTYKUBATH CBOU 003aTenbcTRa’,
2.2.2.3.TlosBnenne y YIpaBisfonied KOMIIAHUU HHPOPMAIMK O BO30YXKICHUU YTOJOBHOTO
JieJia B OTHOIICHUH (PU3MUECKOTO JIUIIA WK OOBSBICHUU €T0 B PO3BICK;
2.2.3. B omnowenuu pusuueckux u 10puoudecKux auy
2.2.3.1. Hapymenue cpoka HCIIOJHEHHs 00S3aTeNbCTB HAa MEHBIIUN CPOK, Ye€M OIMpeAeNieHO

VYropasnsoomed KoMnaHue g npusHaHus Jedonrta (BKIOYas MOCICAHUNA ICHb
CpPOKa, YCTaHOBJCHHOTO Juisi jaedonra), HO OONBIIWH, dYeM [UIsi TPU3HAHUS
NEeOUTOPCKON 33T0JIKEHHOCTH OIEPAIIHOHHOM.
YrpaBisomas KOMIIaHUS UMEET TPaBO HE CUUTATh OOECIEHEHHOW 3aJI0JDKEHHOCTh
(kpoMe 00s3aTenbCTB MO ONEpalusM Ha pbhIHKE peno MU ¢ TPOU3BOJHBIMHU
WHCTPYMEHTAMH ), TIPOCPOYCHHYIO Ha | JIeHb, B clTydae HAJTUYHS JOKYMEHTOB (KOITHN
JIOKYMEHTOB), CBUJIETENLCTBYIOIINX O CBOEBPEMEHHOM HCIIOTHEHUH 00sI3aTENIbCTB.
Takoe pemienne odopmisieTcs MOTHBUPOBAHHBIM CYXJIEGHHEM YTpaBIstoeit
KOMITAaHUU C MPUJIOKEHUEM KOMUU MOATBEPKIAOIINX JOKYMEHTOB.

2.2.3.2.IlpenocraBieHre KpeAUTOPOM YCTYIMKH CBOEMY 3aE€MIIUKY B CHIIYy YKOHOMHYECKUX
NPUYMH WM JOTOBOPHBIX YCJIOBHM, CBSI3aHHBIX C (DHHAHCOBBIMH 3aTPYIHCHHUSIMH
ATOTO 3aEMIIHMKA, KOTOPYIO KPEIUTOp HE MPEAOCTaBHJI Obl B MHOM ciydae (B TOM
YHUCIIE PECTPYKTYpPHU3ANHUS 3aJ0DKCHHOCTH C YMEHBIICHHEM CTaBKH, MPOJOHTAIHEH
3aJI0JDKEHHOCTH MJTM OTCPOYKOM BCEX MITM YaCTH TUIATEkKEN ).

2.2.3.3.lubie coObITHS, Benylue K 00eClieHeHUIo, He yKa3aHHble B HacTosmmx [IpaBumiiax
onpeaenenuss CUA, MOTYT MpUHUMATBCS AJI pacueTa CTOMMOCTH YHCTHIX aKTHBOB
®doHJla, HA OCHOBAaHWU MOTHBHPOBAHHOTO CYXKICHUS YTIPABISAIONICH KOMIAHUH C
yKa3aHWeM JIaThl BO3HHKHOBEHHS COOBITHS OOECIICHEHUS M COACpPXKAHUH TaKOTO
COOBITHSI C TOATBEPXKIACHHEM WH(GOPMAIMM W3 OTKPBITBIX MM COOCTBCHHBIX
VMCTOYHHMKOB YTIPABIISAIONIENH KOMITAHHUH.

2.3.B ciydyae ecid Npu TPOBEICHUM MOHHTOPHHTA CTAHOBHUTCS JIOCTYITHOW WHQOpPMAIUSI O
MpU3HAKaxX 00CCIICHEeHNS, CTIPaBeIBAsi CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

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

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

2.5. MOHUTOPHMHI NPU3HAKOB 00eCIeHEHUs

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

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

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

2.5.4. MOHHWTOPUHT IO J@HHBIM II0 CYJICOHBIM pa30UpaTeNbCTBAM IS FOPUAMYCCKUX JIHI]
MIPOBOJIUTCA pa3 B Mecsll. B ciiydae mayioll 3HaUMMOCTH akTUBa Mo oTHomeHuo Kk CHA
(menee 0.1% ot CYHA) u mo cymme (meree 100 000 py6.) MOHUTOPHHT MPOBOIUTCS HE
pexe, 4eM pa3 B KBapTal.

2.6. BeIxoa U3 cOCTOAHUSA 00eCIeHEeHM .
3a101KEHHOCTh IEPECTAET CYUTATHCSI 0OECIIEHEHHOM B CIEAYIOUINX CIyJasix:
2.6.1. [las opuaHYecKUX JIUIL
2.6.1.1. Jlna oOecueHeHUs KU3-3a MPEBBIIICHUSI TOPOTOBBIX 3HAUEHUH - B cllydyae MpeKpaIleHUs

MIPUBE/IIIETO K OOSCIICHCHUIO HAPYIICHUS IMOPOrOBBIX 3HAYCHWI (DMHAHCOBBIX TOKa3aTeliel B TCUCHHE
JIBYX KBapTaJIOB.

2.6.1.2. Jlns oOecrieHeHUs] W3-3a TOHIDKEHHUS pEHTHHTAa - B Clydae IOBBIINICHUS DPEHTHHTA,
KOTOPBI paHee ObUT MOHMKEH, JTH00 COXpaHEHUS PSUTHHTA CO CTAOMIILHBIM IIPOTHO30M B TCUCHUE CPOKA
He MeHee 12 MecsIIeB.

2.6.1.3. llna oOecuieHeHUsT HU3-3a PE3KOTO0 pPOCTa JOXOJHOCTH TO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM IMHUTEHTa — B cIlydyae BO3BpAIICHHUS CIIPAJIOB MO OOMUTanusM 3MHUTeHTa K G-KpuUBOH K
MPEKHUM YpOBHSAM (IMOO YPOBHSM KOMITAaHUM, KOTOpBIE O MOMEHTa OOECIIEHEHHs] TOPTrOBAIHCH C
6nuskuM cpsaom k G-kpupoiitt).

2.6.1.4. Jlns obecrieHeHUs W3-3a TIOTEPH JUICH3UU — B CIIydae BOCCTAHOBJICHHSI JTUIICH3UU JTHOO
MOJTYYEHUS JINIICH3WH Ha ITOT K€ WJIA WHBIC BUJBI JIEATSIBHOCTH; BBIXOJ M3 COCTOSHUS OOCCIICHCHHUS
BO3MOXXCH TOJIBKO B CTydac TOJyYeHHUsS] HE MEHEee YeM JIBYX KBapTAJIBHBIX OTYETOB WJIH T'OJIOBOTO OTYETA
O JIeATSIIBHOCTH KOHTPAareHTa B HOBOM KadecTBE, NMPU ITOM B JEATCILHOCTH JIOJDKHBI OTCYTCTBOBATh
WHBIC TPU3HAKU 00ECIICHEHMSI.

2.6.1.5. Jlns oOecrieHeHHs M3-3a MCUE3HOBEHUs aKTUBHOTO PHIHKA M3-3a (PMHAHCOBBIX MPOOIEM
OMUTEHTA — B CITy4ae BOCCTAHOBJICHHUS aKTHBHOTO PHIHKA U OTCYTCTBUSI MHBIX MTPU3HAKOB OOCCIICHEHMSI.

2.6.1.6. JIna oOecueHeHHs] W3-32 HAJIMYMS MPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B T€YEHHE CPOKa HE MeHee 6 Mec.

2.6.1.7. Jlns Bcex ciaydaeB - B cIydac M3MEHEHUS COCTaBa aKIMOHEPOB, KOT/Ia HOBBIC aKIIHOHEPHI
CYIIECTBCHHO YITYYIIAIOT OIEHKY BO3MOXKHOH IOJJICPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHoe neicTBhe
JIOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYKICHUEM.

10 Kpowme ciyudaes:
e  HaNUYUs PLIHOYHBIX KOTHPOBOK 110 TOPIYeMOii 3a/10/3KEHHOCTH KOHTPAreHTa/SMUTEHTA;

®  He3HAuYUTEIbHJH @RHpg3Mepy (meyige 1% ot q@p@mwgqgmﬁ cth igyee 0.1% ot thﬁ(qm}ma) 31O KPIqE Y,
ocrapnBaeMoH [KQEEBASHEM I APUABEHT2 BHVSCHEBSSHO IS TR HEEH: TatbsHa CTaHucnasosHa

®  OCrapUBaeMOil [3agp/ppcBROOTY G E3IM 1 ITpadaM — 10 MOMEHT]A [Ty IEppE HAFPEBHIGIHHOTO JTUCTA.
11 Crpop asist IPOCTOTH MOXKET U3MEpSTHCS KaK PasHULA MEXAy HOXQUHQCTbIO obinranmu u G-KpHBOI Ha CPOK, paBHbIIA

JIIOpaIu OOJIUTAITHH.




2.6.2. B oTHoLIeHMHU (pU3MYECKHUX JMIL

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

2.6.2.2. llna obecuieHeHus: u3-3a WHPOPMAIIMU OO0 HMCIOTHUTEIHLHOM IMPOU3BOJCTBE — B CIIydae
MOTaIIeHMs 3a10JKEHHOCTH 110 UCTIOJIHUTEILHOMY ITPOU3BOJICTBY.

2.6.3. B oTHONIEHNH OPUINYECKUX U PU3MYECKUX JIHIL

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

MOJTHOTO HCIIOJIHEHHS MHPOCPOYEHHBIX 005S3aTeIbCTB M HE MeHee 4YeM O Mec. OO0CTy)KHBaHHS
3aJJ0JDKEHHOCTH 0€3 TPOCPOYEK, MPEBBINAIOIINX CPOK, IMO3BOJSIONIMA OTHOCUTH 3aI0JDKEHHOCTH K
OIepalMoOHHON. B ciyyae Hanmu4us TOKYMEHTOB (KOIHMH JTOKYMEHTOB) O CBOEBPEMEHHOM HCIOJHEHHH
00s13aTEIbCTB M PEATHHOM HCIIOJIHEHWH O00S53aTeNbCTB B TEUYEHHE 3 JHEH IOCiie HACTYIUIEHHUsS CpPOKa
KOHTPAreHT/3aeMIIUK TaK)KE MOXET OBITh BBIBEIEH W3 COCTOSHUS OOECIEHEHHs, TaHHOE JeHCTBUE
JOJDKHO OBITH 000CHOBAaHO MOTHBHUPOBAHHBIM CYKJICHHEM.

2.6.3.2. lns obOeclieHEeHUsT M3-3a PECTPYKTYPU3ALMU B TOJB3Y 3aEMIIMKA — B CIydae IOJHOTO
MOTAIIEHUsI PECTPYKTYPUPOBAHHON 3aJ0JDKEHHOCTH (KpOME Cy4aeB, KOTAa OJHOBPEMEHHO C
MOTallleHueM BO3HMKAeT HOBas 3aJ0/DKCHHOCTh) W OOCIY)KMBAaHUS TPOYEH 3aJ0DKEHHOCTH 0Oe3
PECTPYKTYpHU3alMid ¥ TMPOCPOYEK, MPEBBINIAIONIMX CPOK, IO3BOJSIOIINA OTHOCUTH 33JJ0JDKEHHOCTh K
OTICPAIlMOHHOW, B TEYEHHWE CpOKa HE MEHee 3 MecC. MOCle IMOTAallleHHUs PEeCTPYKTYPUPOBAHHOU
3a7J0JDKCHHOCTH.

2.6.3.3. B caysae momydeHuss wuHPOpMAMM O MPEKpaAIlICHUH CyIeOHOT0/YroJOBHOTO
MIPECIIeIOBAHUS 3a€MIINKA/KOHTPAreHTa MyTeM OIPaBIaTeIbHOIO MPUTOBOpa JHOO0 MpEKpalieHus Jena.
[Tpu 5TOM B CiTydae MHPOBOTO COTJIALIICHUS MEXIY 3a€MIIUKOM/KOHTPAreHTOM M UCTIIOM Y IIPaBIISOLIAs
KOMITaHUsI 00s3aHa TIPOBECTH OIEHKY ()UHAHCOBOTO COCTOSIHMS C YYeTOM H3BECTHBIX WU
MPE/IOoIaraéMbIX YCIOBUH MUPOBOTO COTJIAIICHHUS.

2.6.3.4. JIna o0s13aTenbCTB KOHTPAreHTa, KOTOPbIE CTadM OOECLIEHEHHBIMH H3-3a HapyLIEHHs
yCIOBUH OOCITY)KHBaHUS MO JIPYrUM 0053aTeIbCTBAM KOHTpAareHTa/SMUTEHTa, — B Cllydae IOTalleHus
PECTPYKTYpPUPOBAaHHON MM TPOCPOUYEHHOW 3aJ0JDKEHHOCTHM W OOCIy>KMBaHHMs Bced mpoueit
3aJIOJDKEHHOCTH 0€3 HapylIeHWH YyCIOBUH WIM PECTPYKTypu3alluii B TEUeHHE BCEro IMepHoaa Jo
roramieHust 1 6 Mec. mocie moraneHus MpoOJIeMHOM 3aJ0KEHHOCTH.

2.7. PacyeT cnpaBeIJMBOIi CTOUMOCTH aKTHBA ¢ YY€TOM NMPHU3HAKOB odeciieHeHus (10 aedosara
KOHTpareHTa)

2.7.1. CnpaBeyiuBas CTOMMOCTh AaKTHBAa TMPH BO3HUKHOBEHHHM MPU3HAKOB OOECIICHEHHS
OTIpeNieNIAeTCsl MO METOAY INPHUBEIEHHOW CTOMMOCTH OyIyIIMX JCHEXKHBIX IHOTOKOB,
YUUTHIBas] KPEAUTHBIE PUCKU Yepe3 KOPPEKTHPOBKY JEHEKHBIX MOTOKOB (Dopmyrna 2), 3a
UCKITFOUEHHEM CJIy4aeB, OIHMCAaHHBIX HIDKE B JTOM ITyHKTe. BeposTtHOcTh nedonra
PD(T(n)) onpexnensiercs ¢ y4eToM MOJIOKEHUH, YCTAaHOBJIEHHBIX B pasjee 4.

2.7.2. JIyis OUEHKH CIPaBeJIMBON CTOMMOCTH TpaB TPeOOBAHWU IO aKTHBAM (JIOTOBOpaM)
®oHma K (QUBMYECKUM JIMIIAaM 0 HACTYIUICHHUS aedosiTa M ¢ YYeTOM IIOJIOKEHUH B
Paznene 6, ucnionszyercs @opmyna 2, B kKoTopoi kaxkaoe npousBeaenune PD(T(n))xLGD
3amensiercs Ha CoR. CoR ompenensiercss B COOTBETCTBUU C TOPSIIKOM, YCTAHOBJIEHHOM B
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12 Hanpumep, yBonbHeHue Ge3 Tmepexo/a Ha HOBYIO paboTy SBISETCS I{pUfHAKOM OOECIIEHEHHs, NIPU yCTPOHCTBE HA HOBYH)
paboTy 3aJ0IKEHHOCTH 3ACMINUKE ITEPECTAHCT CUNTATECH OOCCICHCHAON 4ePe3 6 MEC.




paznene 6. Jis O1eHKH KpeauTHO-00eCIIEHEHHBIX aKTHBOB UCIONb3yeTcs 3HaueHne COR
U1 CTaauu 2.

2.7.3. Jlna mpocpodeHHOW YacTH 3aJ0/bkeHHOCTH B Dopmyrie 2 B kadecTBe (TN) mpuHUMAaeETCs
1 neHsb, ec’a MOTUBUPOBAHHBIM CY)KJIEHHEM HE YCTAaHOBIIEH HHOM CPOK.

Hnpopmayus o 6viasieHHbIX NpU3HAKAx 0OecyeHeHus U 6biXxooe U3 COCMOSAHUA 0becyeHeHus
npedocmasnsemcs Ynpasnaoweti komnauuell 6 Cneyuanuzupo6aHHvlil Oeno3umapuii He No30Hee
cnedyroweco paboveco OHA 3 OHeM BO3HUKHOBEHUS NPUSHAKA oOOecyeHenus (npu YCioeuu, umo
unpopmayus 0 603HUKHOBEHUU NPUSHAKA 0DeCYeHeHUsl NPAMO U KOC8EHHO Habaooaema Ynpasisaouerl
KoMnaHuet).

Pa3zgea 3. OneHka akTHBOB, HAXOAAIIMXCS B COCTOSAHUH J1edoJiTa.

3.1 IlpenenbHble CpOKU MpU3HAHUA AedonTa A pa3IuuHbIX BHIOB 33/I0JDKEHHOCTH (OpraHU3aIus
MOXET CAMOCTOSITEIIbHO YCTAHOBUTH MEHBIIINE CPOKH).

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

O0s3arenscTBa o0Jmranusam

POCCHUHCKHUX/UHOCTPAHHBIX 7/ 10 pabouunx mHEH

3MI/ITCHTOB13

OO0s13aTenbLCTBA MO BHITUIATE JOXO0/A I10
JIOJIEBBIM aKTHBaM .
. 25 pabouux nHei
POCCUNCKHUX/UHOCTPAHHBIX

C)MI/ITCHTOB:L4

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

OOs3arenbcTBa Ha  MEKOAHKOBCKOM
PBIHKE, PBIHKE MIPOU3BOAHBIX 5 paOouux nHein
UHCTPYMEHTOB, pbiHKe PEITO

WNnast 3a1075KEHHOCTh (DU3MUYECKUX U .
90 xaneHmapHbBIX THEH

opuauyeckux i nepen IO

3.2 B oTHOLIEHUH IOPUAMYECKUX JUIl Ae(OJIT M MpUpPaBHMBaeMble K HeMY COOBITHS YKa3aHbI
HHKe:

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

JTaHHas “HQOpMaIHs MPsSMO UM KOCBEHHO HabJoaeMa Y paBIisifolieid KoMIIaHueH.
3.2.2. Od¢wumnmansHOe ONMyOJMKOBaHHE B COOTBETCTBUHU C (pelepalbHBIMH 3aKOHAMH W HHBIMH
HOPMAaTUBHBIMU TIpaBOBBIMM akTaMHu Poccuiickoil @enepanuy WM HWHOCTPAHHBIX TOCYIapCTB

uH(pOpMAIUU O TPOCPOUKE HCTIOIHEHHSI SMUTEHTOM CBOUX 00S3aTEINbCTB;

13 Z[aHHLIﬁ CPOK HCIOJIH 3}/@@@TOHLKO B '(yIK'-IaC HMHWM@B{W'O [ OM I/I”@@@, arcHra I/IHH@B‘KX yHOﬂHOM()'WNH‘.FPlH
0 HaMepeHHH HCTIONHHTH EUBINGHEAH B KHEFENIBHIECHSEBRH] I BEAIPREIRC TTRFARGHIE. B CTEMAHERBEHH

Takux coobmeHni nudo (7.4 2a0 P9EIpaeEns o0 Aedonre AePoNT |CUNTIGTCHD HAGFYTBIGEM GO HS, CIEAYIONIEro 3
YCTaHOBJIEHHBIM CPOKOM HCIOJTHEHUs] 0053aTENbCTB.

14 I[aHHBIﬁ CPOK HUCTIOJB3YCTTCTH TOJBKO TIPH HAJTMINHN COOOIITCHNM O BEIITIIAaTC TNBHACHIOB SMUTCHTOM.




3.2.3. OdunuanpHoE OMyOJIUKOBAHUE PEIICHUS O TPU3HAHUHA OAHKPOTOM.

3.2.4. OdwunuansHoe OMyOIMKOBaHHUE PEIICHUS O Havajle MPUMEHEHHS MPOoIeayp OaHKpOTCTBA —
CO ITHSI OIYOJIMKOBAaHUsSI COOOINEHUS J0 JaThl, MPEAMIECTBYIONICH TaTe OMyOJIMKOBAaHUS COOOUICHHS 00
OKOHYAHUU MPUMEHEHUS MPOoLeAyp OaHKPOTCTBA.

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

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

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

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

3.3.1. Hapymenus ycioBHH MOTAaIIEHUs MM BBHIJIATHI MPOLEHTHBIX JOXOOB IO aKTHBY,
cocrapistonieMy akTuBbl [IM®, a Taxke moboro mHOro oOs3arenbCTBa JeOUTOpa Ha
cpok Oomee yem ykazaHo B 1.3.1, B ciydae ecnu JnaHHas WHPOpMANUs OPSIMO WIH
KOCBEHHO Ha0JII0/JaeMa yYaCTHUKOM PBIHKA.

3.3.2. OdunnanbHOE OMYOIMKOBAHUE PELICHUS O MPU3HAHUH JTUIAa OAHKPOTOM.

3.3.3. OdunuansHoe ONMyONMKOBaHHME PEHICHHUS O Hayalle MPUMEHEHUs K JIHUIY MpOLeayp
OaHKPOTCTBA — CO JHS OMYOJIMKOBaHUS COOOILIECHHUS IO AaThl, MPEIIIECTBYIOLICH IaTe
OImyOJIMKOBaHUs COO0IIEeHNsI 00 OKOHYAaHUH MPUMEHEHHS MPoLIeTyp OaHKPOTCTBA.

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

3.3.5. Tlomyuenue cBeneHnit 00 0OBABICHUN (HU3UIESCKOTO JIUIIA TPOIABIINUM O€3 BECTH.

3.3.6. Tlomyuenue nHpopMaIMK O HACTYIUICHHH CMEPTH (PU3HUECKOTO JIHIIA.

3.4. leo1T N0 pa3iM4HbIM AKTHBAM, OTHOCSIIUMCSI K KOHTPareHry.

3.41. B cnyyae BO3HMKHOBEHHs jedosiTa MO OJHOMY aKTHBY OCTaJbHbI€ AaKTHBBI,
OTHOCALIMECS K KOHTPareHTy, TakXe CUMUTAlTCs Haxoadummucs B aedosite, cam
KOHTpAreHT (3aeMIIMK/3MUTEHT) CUUTAETCS] HaXOAsIuMcs B fedonre.

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

343. B ciyvae HACTYIUICHUS COOBITHIA, IIPUPABHEHHBIX K nedonrty,
OMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMIIMK ~ CUMUTAETCS  HAXOJAIIMMCS B COCTOSIHUHU
nedoinra, Bce aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCA HAaXOASIIUMUCA B COCTOSHUU
nedonra.

3.4.4. VYmpapnsomas KOMIAHUS TPH  MOHUTOPHHIE  3aJ0JDKEHHOCTH  YYUTHIBACT
MPUHA/JIEKHOCTh KOHTpareHTa K rpymnmne kKomnaHuid. [Ipym BO3HMKHOBEHHH COOBITHS

15 xoMmanwmit TpymIIBL, K KOTOPOit

nedonTa y XOJAUHIOBOM KOMIAHUH JHO0 Yy KIIFOUEBBIX
MPUHA/JICKUT KOHTPAareHT, W TMOoJIyueHuu uHpopManuu o0 HTOM Ympasisiomen
KOMITaHUEH, KOHTPAreHT TaKXe CUMUTAeTCsl HaXOASIIMMCS B COCTOSHHUU nedoinrta (3a
UCKJIIOYEHHEM CJIy4aeB, KOTJa KOHTPAareHT HUMeeT IyOJUMYHble KOTHPOBKH aKIIHid,

JOJTOBBIX 00s13aTeNIbCTB  WIIH NPOU3BOJAHBIX HWHCTPYMCHTOB U 3TH KOTUPOBKH HE
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15 Criucok KimoueBbIX I10MHaHPII>i TpyNIbl, K KOTOPOH MPHUHAIIC)KUT KQHTPAreHT, COCTABISAETCA YIPaBIAIOMIEed KoMIaHUEH
CaMOCTOSATEIBHO.




MIOKa3bIBAIOT IIPU3HAKOB O0ECLIEHEHMS], @ TAK)KE CIIy4aeB, KOIr/la KOHTPAreHT NMPOJJOKAeT
o0CIIy’)KUBaTh JOJI IOCJIE HACTYIUIEHHs COOBITUSA Je(oaTa y KOMIIAHUN IpYMIbl, K
KOTOPOM OH NMPUHAJIEHKHUT).
3.5. OneHka cnpaBeJIuBOil CTOUMOCTH
Jliss Bcex KJIaccoB aKTHBOB, HAXOJSIIMXCS B COCTOSHUU aAedosita, CrpaBeuiiBas CTOMMOCTh
akTHBa ompenensiercss B cootBerctBUH ¢ Dopmynoit 2, mpu stom PD(T(n)) npunmmaercs
paBHBIMH 1.

3.5.1. 3amomkeHHOCTh (PU3MUYECKUX JIMILI, OLIEHUBaeMas 10 HaCTYyIJIeHus coObIThil aedoinra ¢
ucnonp3oBanneM Cost Of Risk, ¢ marer (Bkimrouast) HacTymieHds aedoiara HId
IIPUPABHEHHBIX K HEMY COOBITHUI OLIEHUBAETCs B OOILEM MOPSJIKE, C UCHOIb30BaHueM PD
u LGD. I1pu 3ToM, 3Hauenue PD miis Takol 3a10;0KEHHOCTH IPUHUMACTCS PaBHBIM 1.

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

3.5.2.1. CroumoCTh IPUHUMAETCS PABHOI HYIIO 1O TPeOOBAHUSAM Ha MOTAIIEHUE OCHOBHOTO

nonara (TOJHOe/4aCTUYHOE, CPOK KOTOPOTO HACTYIHII) M TPOILEHTOB, 32 NCKIIOUYEHUEM
JI0Ta, OICHMBAEMOTO OIICHIIMKOM U O0ECIEYEeHHOI0 TOPTYeMbIMH LEHHBIMH
Oymaramy, HEIBWXMMOCTBIO, OIIMOHHBIM  COTJIALIICHWEM, CTPaXOBKOH  JmOO
HOPYYHUTENbCTBOM TPEThUX JIMI]; OLIEHKA JIOJDKHA IPOBOJUTHCA C YYETOM CPOKOB U
BO3MOXXHOCTH IIOJTYYEHHUs BBIJIAT TpU peaau3aluu o0eclieYeHHus Ha OCHOBE
00OCHOBAaHHOTO  3KCIEPTHOrO0  (MOTUBHUPOBAHHOIO)  CYXJAEHHUS  YIpaBIsoLIeH
KOMITaHUH.
3.5.2.2. CrouMOCTh NPUHHMMAETCS PAaBHOW HYJIIO 1O BCEM BBIMTYCKAM JOJTOBBIX IIEHHBIX

Oymar 5MHUTEHTa, BCEM HMEIOMIMMCS TPeOOBAHMUSAM K SMHUTEHTY IO BCEM BBITYCKaM
[EHHBIX OyMar, BKJIIOUasi TpeOOBaHMS HA BBIIUIATY KYITOHHOTO JIOXOZa 3a MPEIbIIyIIHe
KYIIOHHBIE TIEPUOJBI, BCEM IPOYHM TPEOOBAHUSAM KOHTPAreHTY, 3a HCKIIOUYCHHEM
ClIy4aeB, KOTJla y JaHHOTO TpeOoBaHMsI (BBIITYCKa LIEHHBIX Oymar) UMEIOTCSI PhIHOYHBIE
KOTHPOBKH JINOO MMEETCsl OTYET OLEHIMKA JaBHOCThIO He Oojiee 6 Mec. 10 MOMEHTa
ouenku CYA, co3jaHHbIH Mocie Havajia nNpoleaypbl 0aHKpOTCTBA.

[Ipy wmcrnonb30BaHUM OTYETa OLCHIMKA INPHU TOSBICHUU HOBOW HHGOPMALMU O CHIKEHUH

BO3MOXXHOCTH BOCTPEOOBaHUS 33JJ0JDKEHHOCTH MM CHM)KEHMM OLICHKHM MOTEHLUAIBHBIX CYMM K

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

OIICHIIIMKA JTHO0 MPUHATH CTOMMOCTD 33J0JKEHHOCTH PAaBHOM HYJTIO.

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

3a10;5KEHHOCTD TIEPECTAET CYUTATHCS TEPOITHOM B CIEIYIONINX CITydasx:

3.6.1. B cnyuae pecTpykTypu3auuu Ae(oNTHOW 3aJ0DKEHHOCTH KOHTpareHTa mepen
(oHI0M TIOCIIE COOBITUS IEPBOIO OOCITY>KUBAHUS JI0JITA.

3.6.2. Ecnu 3a10/K€HHOCTH ObUIa MpU3HaHa 1e(oNTHON M3-3a Aedonta KOMIaHUN TPYIIIHI,
K KOTOpOW TPHHAUIEKHUT KOHTPAreHT — Tocjie IyOJMYHOrOo OOBSBICHHUS O
peCTPYKTypHU3aIuH OO0 MUPOBOM COTJIAIIICHUH.

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

3.6.4. B cinydae momyueHHss MHPOPMAIUU O TPEKPAIICHHH YTOJOBHOTO IPECIeIOBAHHS
3aeMIINUKa/KOHTPAreHTa IMyTeM OTPaBAaTeIbHOTO MPUTOBOPA JIMOO TIPEKpaIeHus JIena, a
TaKXe B cllydae MpekpalieHus aena o 6ankporctse. [Ipu sTom Ynpasisronas KOMIIaHUS
o0si3aHa TPOBECTH OLEHKY (UHAHCOBOIO COCTOSIHHUS C YYETOM W3BECTHBIX WIIH
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MPE/IOoIaraeMbIX YCIOBUH MHPOBOTO COTJIAIICHHUS.
3.6.5. B cayuyae mosiBieHus (U3HYECKOrO JMIA, OOBSBICHHOIO paHEe MpOmaBIIUM 0e3
BECTH, U BO3OOHOBJICHUS OOCTYKHBAHUS 33[0JDKEHHOCTH.

Hnghopmayus o 6visenieHHbIx coObIMUAX, NPUPABHUBAEMBIX K 0edoimy U O 8bIX00e KOHMpPazeHma
uz cocmosanus Odegonma, npedocmaesisemcs Ynpasiaouen romnaunueiu 6 Cneyuanusupo8aHHbwlil
Odenosumapuil He no3ouee cledyrowe20 paboue2o OHs 3a 0amMol B03HUKHOBEHUST MAK020 cobbimus (npu
VC08UU, YMO UHGOPMAYUSL O BO3HUKHOBEHUU MAKO20 COObIMUSA NPAMO UIU KOCBEHHO HAOII00aema
Ynpasnaroweii komnanuet).

Pasznea 4. [lopsinok onpenenenus PD 1o 3a10/5keHHOCTH IOPUAMYECKHUX JIHIL.

4. Dransl onpesenenus BeposTHocTH fedonrta (PD) mo 3a10KkeHHOCTH FOPUANYECKUX JIULL

1. ompenensercs ToA0Bast BEPOSITHOCTH Jie(hoITa KOHTPAreHTa,

2. Ipu HEOOXOTUMOCTH OCYIIECTBIISICTCS KOPPEKTUPOBKA Ha 00ECIICHEHNE;

3. B IpeayCMOTPEHHBIX HacToAUM Pa3nenoM ciaydasx OCyLIECTBISIETCS JIONOJHUTENbHAS
KOPPEKTUPOBKa Ha CPOK JEHEKHOI'O MOTOKA, K KOTOpPOMY OYyIEeT NMPUMEHSTHCS JlaHHAs BEPOSTHOCTH
nedonra

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

41.1. B cnydae Hamu4Msl y KOHTpAareHTa peTHHra OJHOTO M3 MEXIYyHAapOIHBIM PEUTHHTOBBIX
areHTCTB — Ha OCHOBAaHMM MYOJMYHBIX JOCTYMHBIX JAaHHBIX MO BeposTHOCTAIM xaedonra (PD)
peiituaroBOro areHrcTBa Moody's, myOJUKyeMOro Ha CaiiTe areHTCTBAa B COCTABE OTUYETA IO €KETOJTHOMY
WCCIICIOBAHUIO KopropaTUBHBIX nedontoB (Annual default study) ¢ mpumeneHumeM coOOTBETCTBHS
YpOBHEW pelTHHTOB, TabuIa «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roaa. Beioupaercs 3nauenue PD as cpoka 1 rog;

4111 [dnsa uenedt ompenelNeHUs MCIOJIb3yeMOr0 pPEUTHHTa KOHTpareHta / HMUTEHTa
aHAJM3UPYIOTCS PEHTHHTH, IPUCBOCHHBIE MEKAYHAPOAHBIMU peiTHUHTOBbIMU areHTcTBamMu (MPA) S&P,
Moody’s, Fitch.

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

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

4.1.1.4. ]Ins oTOOpaHHOTO PEUTHHIra MCHOJB3YETCSI BEPOSATHOCTH J€(oiTa B COOTBETCTBUU C II.
4.1.1.

4.1.15. B cnywyae OTCyTCTBHA peiiTuHra, npucBoeHHoro MPA, wucnonb3yroorcs peuTHHTH,
IIPUCBOEHHBIE POCCUNCKMMHU PEUTHHIOBbIMM areHTcTBaMH OkcnepT PA m AKPA ¢ nocnenyrommm
0TOOpOM peiiTHHTa U TipuBeieHrueM ero K mmkaine Moody’s B coorBerctBum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBHS Yy KOHTpareHTa pedTHHra M HaJU4us BBIITYCKOB OOJMTalui - 10
OLIGHKE COOTBETCTBHS YPOBHIO pEHTHHra 4epe3 KpeIUTHBIA CIp3J OOJMranuii TaHHOTO KOHTpAareHra,
onucaHHsbli B [Ipunoxennn B.

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

4.1.3.1. JInst KpyMHBIX KOHTPareHToB, He oTHocsmmxcsa K MCB (Beipyuka 4 mnpn py0. u Gornee B
rof) MpHUMEHsETCS cpenHss BeposTHocTh aedonra ans Speculative Grade ot arentcrBa Moody’s Ha
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OCHOBAHHMH OTYETA MO €XKETOJHOMY MCCIEAOBaHUIO KOpIOpaTuBHBIX aedontoB (Annual default study) c
IPUMEHCHHEM COOTBETCTBHS YPOBHEH pedTHHIOB, Tabimia «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD s cpoka 1 rox;

4.1.3.2. Ina npeanpusatuii MCB (manbiii u cpeaHuii OW3HeC) MPUMEHSETCS CTaTHCTHYCCKHUI
yYCpEeIHEHHBIH TOKa3arenb Ae(oiTOB B 3aBUCHMOCTH OT OTpaciu, npuBelneHHbIH B [lpumoxxenun I.
IOpunnueckoe nuio ornocutes k kareropun MCbh B citydae, eciiv Ha AaTy OLIEHKU YHUCIUTCSA B peecTpe
MCB unn ecnm ux BeIpydKa cocTaBiseT MeHee 4 MIIpA. pyo. B TOJI.

4.1.3.3. B ciyuae, eciy HEBO3MOKHO MICHTU(DUIIMPOBATH MPUHAUIEKHOCTh KOHTparenta kK MCh
(HanmpuMmep, TeppUTOpPHAIBHBIM JenapTameHT ¢uHancoB, DOI'YII, MVII u T.m., He wuMelomue
MEXIYHApOJAHOTO PEUTHUHIA), TAKOW KOHTPAreHT OTHOCUTCA K KATETOPUHU KPYITHBIX 3a€MIIHKOB.

4.2. KoppektupoBka  BeposiTHOCTH  JedojiTa B  OTHOIWIEHHHM  00ecCHeHEeHHOM
3a/10JIKEHHOCTH, He HaxoAsimeicsa B xedouire.

4.2.1. JIlna  oOeClEHEHHBIX  HEMPOCPOYCHHBIX  JEHEKHBIX  IOTOKOB  KOPPEKTHUPOBKA
OCYILIECTBIISIETCS B CJIEAYIOIIEM OPSIKE:

4.2.1.1. Ilpu uCrONB30BaHUM PEHTHHIOB PEUTHHTOBBIX areHTCTB — ITyTeM NMOHWKEHUS pEeHTHHTa
Ha | crynenb. IloHmwxkeHnue Ha OoJbllee KOJIMYECTBO CTyNEHEW OQOpMISIETCS MOTHUBHUPOBAHHBIM
CYXJICHHEM YIPaBISAIONICH KOMITAHUU.

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

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

4.2.1.4. Tlpu ouenke mis MCB uist KOTOPBIX HE OIMHUCAH CIIOCOO pacdera, BEPOSTHOCTH jaedoira
Oepercs paBHOM CpeIHEW BeIMYMHE MEXAYy 1 W BEpOSTHOCTBIO jaedoiita sl HEOOECIEHEHHOTO
aKTHBA/33/I0JDKEHHOCTH C OKPYTIICHHEM JI0 4 3HAKOB ITOCIIE 3aTISTOH.

4.2.2. JIna 0OeCLEHEHHBIX MPOCPOUEHHBIX JEHEXKHBIX MOTOKOB'' BepoATHOCTH aedonTta
pacCUUThIBACTCA B COOTBCTCTBHUU C cDOpMy.]'IOI\/‘I 3:

®opmyaa 3.

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

Trac

t — cpok mpocpouKH,

PD(t)npocpos — BEPOSITHOCTH JedonTa i MPOCPOUYECHHOW Ha t JHEHW 3aJ0/DKEHHOCTH C MOMEHTa TPU3HAHHS
MIPOCPOUEHHOM 3a10JDKEHHOCTH He oneparioHHoi. [lomy4dernHoe 3HaueHne onpeaenseTcs 10 4 3HaKOB MOCTe 3asATOH.

T — cpok st MpU3HAHUS JAHHOTO THIA 33JI0JDKEHHOCTH 1e()OITHOH,

PD onpenensercs:

- B CJIy4ae, €CJIM 110 KOHTPAreHTy OTCYTCTBYIOT MPU3HAKU OOECIIEHEHHs HHBIE, YeM MPOCPOUYCHHAs
3aJJ0JDKEHHOCTH - Kak rogoBas PD B cooTBercTBUU € 11.4.1;

- B clly4yae, €ClIM IO KOHTPareHTy HMMEIOTCS JIOTIOJIHUTENbHbIE NMPU3HAKU OOECHEHEHUs - Kak
rogoBast PD, 1onomHUTEIBHO CKOPPEKTUPOBAHHASA B COOTBETCTBUHM ¢ 11.4.2.1

43. B cimydae, ecnmu y KOHTpareHTa, MO KOTOPOMY BBISIBJICHBI TNPU3HAKH OOECIICHEHUS,
MMEETCs OIJHOBPEMEHHO HECKOJIBKO 3aJ0JDKEHHOCTEH, TO PD KOHTpareHTa mNpuHUMaeTcs paBHOU
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HauOospiieMy 3HadeHuIo u3 PD, paccunTaHHBIX B COOTBETCTBUH C 1M.4.2.1-4.2.2. [Ipn 3TOM 10 KaXKI0MYy
13 00ECIICHEHHBIX MPOCPOUYCHHBIX 0053aTEIBCTB, IOCTATOYHO ompenenuts PD (t)mpocp mo neHexHOMY
MOTOKY, OTHOCALIEMYCS K JaHHOMY 0O0s3aTeIbCTBY, C HauOONBIINM CPOKOM mpocpouku. [lomyduennoe
TakuM 00pa3zom 3HaueHue PD koHTpareHTa npumeHsieTcst KO BceM 00s3aTebCcTBaM KOHTpAreHra, mocie
9ero Mo HEMPOCPOUYCHHBIM JICHEKHBIM MOTOKAaM JOMOJIHUTEIBHO KOPPEKTUPYETCS] HA CPOK JICHEKHOTO
MOTOKAa B COOTBETCTBUHU C 1.4.4.

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

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

o KoppektupoBka Ha CpOK JEHEKHOTO MOTOKAa HE OCYIIECTBISIETCS JO MOMEHTA IEPBOTO
MOTanIeHust o 3aJ0HDKEHHOCTH, B CIIy4ae, €CJIM CPOK JO JIaThl IEHEKHOIO MOTOKa He MpeBbimaeT 1 roaa
OT JaThl OLEHKH W BEPOATHOCTh JAe]oiTa KOHTpAreHTa MPEeBBIIIAET BEPOSTHOCTh JaedonTta A
Hauxyamiero pertuarosoro rpeina (Ca-C)® mo manueiM oTueta (Annual default study) peitunroBoro
arenrctBa Moody’s (ans ropuanueckux i, He spisoomuMucs MCDB) unu Hauxyameil BeposTHOCTH
nedonTa s Takoro akTuBa u3 kareropur MCB (pu OTCYyTCTBHH MPOCPOUYCHHBIX JICHEKHBIX TOTOKOB,
BBIBOJISAIIUX 32/I0JDKEHHOCTD U3 COCTOSHUS OTIEPAI[MOHHOM );

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

B cnyuae, ecu koppekTupoBka PD Ha cpok JIeHEKHOTO TOTOKA HE OCYIIECTBIISCTCS, BEPOSITHOCTh
nedonra s nenesxxnoro notoka (PD(TN)) npuHuMaeTcst paBHOM BEpOSITHOCTH /e oaTa KOHTPAreHTa Ha
ropusonre 1 roj.

4.4.2. JIns KOPPEKTUPOBKH BEPOSTHOCTH JedoliTa Ha CPOK JCHEKHOTO IMOTOKA HCIHOIB3YETCS
dbopMyIna pacueTa BEpOsSTHOCTH AeomTa M0 MOJX0AY OLleHKH HHTeHCUBHOCTU (Dopmyrna 4).

®opmMmyna 4. PacueTt BeposaATHOCTU AecdonTa No MeToay OLl€HKU MHTEHCUBHOCTHU.

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

4.5.  CooTBeTCTBHE IIKaJl PEUTHHIOBBIX ar€HTCTB.

45.1. CooTBeTcTBHE IIKaJd pPEUTHHIOB YCTaHABIMBAeTCs B COOTBETCTBUM ¢ TaOmmuei 1
[Ipunoxenns /.

4.5.2. CoOTBETCTBHE PEUTHMHTOB IEPECMATPUBACTCS B 3aBHCHMOCTH OT H3MEHEHHUsS pEHTHHTa
Poccuiickoit ®denepanuivi, MPUCBOEHHOTO POCCUUCKAM PEUTHHTOBBIM AareHTCTBOM IO HAIMOHAJIbHOU
pelTHUHroBOM ImIKase W (WIM) WHOCTPAaHHBIM PEUTHHTOBBIM areHTCTBOM 110  MEXIyHapOIHOU
PEUTHUHIOBOW IIKAJIE.

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

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

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

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

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

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

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

Paznea 5. Pacuer LGD.

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

VYka3aHHBI TYHKT TPUMEHSETCS TOJBKO B Cilydae HEBO3MOXHOCTH ompenenenuss LGD B
COOTBETCTBHH C 1II. 5.13.

5.2. LGD gnsa ¢usnveckux mun 1 MCB npu OTCyTCTBHM 0O€CTI€YeHUS IPUHUMAETCS] PaBHBIM
100%.

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

5.4. Jlns 3al0JKEHHOCTH, OOECIEUEeHHOW MOpYYUTENIbCTBOM, TapaHTUEH, OMIMOHHBIM
cornamenueM ucronb3yercs LGD mopyuutens, rapanta, KOHTpareHTa 1o ONMIIMOHHOMY COTJIAIICHUIO Ha
o0ecreueHHyI0 4acTh 3aJJ0JDKEHHOCTH, eciin PD koHTpareHTa 1o poroopy Oosibiie (cwm. 1. 4.8.).

5.5,  lns 3ag0mKeHHOCTH, OOECIIEUeHHON JOTOBOPOM CTpPaxOBaHHS, B CIydae €CIH TaKOu
JIOTOBOP 3aKJIFOUEH CO CTPaxOBOW KOMITaHHMEW, UMEIOIIeH ypoBeHb peliTuHra He Hmke BBB- (Baa3) win
BXOJISIIIIEH B CIHMCOK OAOOPEHHBIX JAJISI CTPAXOBAaHUS HEABMKUMOCTH JIIOOBIM M3 OAaHKOB, YKa3aHHBIX B
[Tpunoxenun b, oGecrnieyeHre NpUHUMAETCS HA BCIO CYMMY CTPaxoBKH 0e3 auckoHTHpoBanus (Dopmyna
5 He IpUMEHsIeTCs).

56. B wuHOM cnmydyae, WUCHONB3yeTCs] TUCKOHTUPOBaHHAas CyMMa CTpaxoBKkH. [lopsmok
ompezeneHus: muckonta (discount), craBku auckontupoBanus (R) u cpoka (Tex) ykaszaH B ONHUCaHUU
dbopmysr 5.

5.7. B xadecTBe JUKBUAANMOHHOW CTOMMOCTH OOECTICUeHHS IPUHUMACTCS TMCKOHTHPOBAaHHAS
CIpaBeIINBasi CTOUMOCTb 00ecrieyeHns / CTPaXOBKH 10 GpopMyIie:

Tcs nokaszarens Recovery Rate (RR). 1o ITorepu op

1% Ecnu B myGnuKyembIx_Marepuanax

nedonre (LGD) onpeneliigQgyed cieyionmy 00pasoMIPOMCBSA3b" 000 "COK "TAPAHT"
LGD=1-RR, Bepwaackuii  Anapent  Bsiyecnasosud EcaynkoBa TaTbsiHa CTaHUCNaBOBHA
rae: 07.12.2022 16:26:52 07.12.2022 16:35:48

RR (recovery rate) — oxkuaaemslii IIPOLIEHT BO3BPATa MO MPOCPOUEHHBIM BH{ILIATaM, IIPUBOAMMBIM ar€HTCTBAMH JUIS KaXI0T0)

peﬁTHHFa B CXXCroaHbIX NCTICTIOBAHITIX.



®opmyJa 5.

PV =3

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

PV — nmuckoHTHpOBaHHAS CIPaBEAINBAsi CTOUMOCTb 00eCTIeueH st / CTPAXOBKU;

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

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

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

JIist 32)T0JDKEHHOCTH, 00SCTICUSHHOM 3aJI0TOM, | €X ONPENesSeTCs B CISAYIONIEM MOPSIIKE:

° TeX — cpok, YCTaHOBIIEHHBI MOTHBHUPOBAHHBIM CY>KICHHEM.

Cpok monydeHUs] JACHEKHBIX CPEACTB, TOJYUYEHHBIX OT peau3aliy TpeaMeTa 3ajora,
OTIPEIEISAETCS UCXO/IA U3 YCIOBUH JOTOBOpA 3aJI0Ta U CYIIHOCTH MPEAMETA 3aJI0ra.

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

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

discount — IUCKOHT, OTNpe/e/IIeMbI B CIICAYIOIIEM TOPSIIKE:

B oTHoMmeHnun 3a105KEHHOCTH, 00ECTIEYEHHOM TOPTYEMBIMU IIEHHBIMU OyMaraMu:

® Ui IEHHBIX Oymar, MCIOJIb3yeMbIX isi oOecniedenus mno caenkam PEIIO ma MockoBckoii
OupsKe — COOTBETCTBYIONINIA TUCKOHT s cenok PEIO%;

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

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

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

e s oOnuranuii ¢ petuaramu Moody’s, S&P wnu Fitch — kak cpennuii TUCKOHT ISl CIIETIOK
PEITO na MOCKOBCKO# OMpke M3 CIHCKA TpeX OOJIuTaIuii, 00Jagalonnx TaKuM K€ PEeHTHHTOM (JI100
MEHBIINM, IIPH OTCYTCTBUU PABHBIX) U CaMOM OJIM3KON JrOpaluen.

e Jlns mpounx aKmui — Kak MaKCUMaIbHBIN JUCKOHT s crenok PETIO Ha MockoBckoi Oupxe
¢ akuusiMu u3 uaaekca MMBB ¢ yaeToM nTuKBUIHOCTH 0O€CTICUCHHS.

e Jlnsa mpouux obnurauuit (He umeronmx peituara Moody’s, S&P, Fitch unu ap.) - myrem
COITOCTABJICHUA JOXOJHOCTH K IIOTallleHUI0 OIICHMBAeMOHl oOOJMranuu ¢ JOXOJHOCTHIO HHIEKCOB
KOPIOPaTUBHBIX OOJIUTraluii, ykazanHslx B 1. 2 [Ipunoxenus B. Unnekc obnuranuit ¢ Hanbosee 6J11M3K0M
JIOXOAHOCTBIO K JOXOJHOCTH pPacCMaTPUBAEMOW OOJWTAIlMK HWCIOJB3YeTCs ISl ONPEACIICHHUs] YPOBHS
pelTHHTa JaHHOW oOymranuu B cooTBeTCTBUU C 1. 3 Ilpunokenus B. B ciiyyae Hamuuus HECKOIBKHUX
YpOBHEH PEHUTHHTOB ISl OTHOTO MHJEKCA OOJIUTAIHi, UCTIONBh3YeTCs HauMeHbIIUW. [ onpeneneHHOro
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YKa3aHHBIM BBIIIE CIOCOOOM YPOBHSI PEHTHHra MCIOJB3YETCS MaKCUMAaJbHBIH AMCKOHT Ul CHEIOK
PEITO na MOCKOBCKO# OMpke M3 CIHCKA TPEX OOJUTAIMii, 00JagaroNuX TaKUM K€ PEUTHHTOM (JI100
MEHBILUM, IIPU OTCYTCTBUU PaBHBIX) U caMoil 6iu3koil aropanueil. [lopsnok UCcnonb30BaHUs PEUTHHIOB
pasHBIX areHTCTB, KOHKPETHbIE OOJUIallMi B CIHMCKE YINpaBIAoOLAs KOMIAHWUS OINpelesseT
CaMOCTOSITENILHO U MepeueHb OyMar HalpaBisieT B CIEHUATN3UPOBAHHBIA ACTIO3UTAPHIA.

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

B orTHOmeHun 3am0KEHHOCTH, OOECIEYEHHOH JOrOBOPOM CTPAaxOBaHHUs (32 MCKIIOYCHUEM
cllydasi, yKa3aHHOro B 1I. 5.5.):

. Ecnu cTtpaxoBoii KoMIIaHMM NPUCBOEH pelTHHT HIbke BBB- (Baa3) u crpaxoBas koMaHus
HE BXOJUT B CITUCOK OJJOOPEHHBIX Il CTPAXOBAHUS HEABIKUMOCTH HU OJHUM W3 OAHKOB, YKa3aHHBIX B
[Tpunoxenun b — QUCKOHT paccuMThIBaeTCS B ClIEAYIOIIEM Mopsjke: Kak PD cTpaxoBoil KoMIaHUM X
LGD crpaxoBoit kommanuu. Ot6op PD s pedTuHra cTpaxoBOi KOMIIAHHMU OCYIIECTBISETCS B
COOTBETCTBHUHM C HOPSIIKOM, YCTaHOBIIEHHBIM B Pa3nene 4.

. Ecnu crpaxoBoi KOMITAaHMM HE NPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUS HE BXOAWT B
CIMCOK OJJOOPEHHBIX JJIsl CTPAXOBAHUS HEJBUKMMOCTH HU OJTHUM U3 OaHKOB, yKa3aHHbIX B [IpmiioskeHuu
b, nuckoHT paccuuthiBaercs kak PD nmns peiitunra Caa x LGD. IIpu stom pasmep LGD npusnaercs
paBueiM 100%. Ot6op PD gns peiituara Caa oCyIIeCTBISETCS B COOTBETCTBHH C MOPSIKOM,
ycTaHOBJIEeHHBIM B Paznene 4.

58. Ilpm HamMuuum TOPYYUTENbCTBA (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
CPaBHEHHIO C MOMEHTOM BO3HHUKHOBEHMSI 33JJ0OJKEHHOCTH, €ro 0053aTeIbCTBa IPUHUMAIOTCS B pacyeT ¢
y4eTOM 00€CIICeHEHUSI.

5.8.2. HeobGecneueHHble 00s3aTeabCTBA MOPYUYUTENS/TapaHTa/CTPAXOBIIMKA, HAXOAALIErocs B
COCTOSIHUY J1e(oNITa, He MPUHUMAIOTCS [T pacyeTa.

5.8.3. OOGecrneueHHble 0053aTENIbCTBA TapaHTa/TIOPYUYUTENS/CTPAXOBIIUKA MPUHUMAIOTCA €
Y4eTOM 00ECIIeYeHHS B COOTBETCTBUH C IPABUIIAMH, YCTAHOBJIIEHHBIMU HACTOSIINM Pa3/IeioM.

5.9. Oo0ecneuenne, HaxOAIIEECS B 3aJI0Te W MPUHAIJIEkKAIIEE KOHTPAreHTY, HAXOIAIEMYyCs B
coCTOSsIHMM JiehonTa (B TOM YHUCIIE B COCTOSHUM OAaHKPOTCTBA), MOKET NMPUHUMATHCS TOJIBKO MO OTYETY
OLICHIIMKA, C Y4€TOM BO3MOKHOCTH U CPOKOB IOJYUEHHS 3aJ10Ta.

5.10. Mns xunoit HensmwxkuMoctu LGD moxer npuHuUMaTthes B pa3Mepe He MeHee yeM 15% ot
TEKyILEeH CTOMMOCTH 00eCTIeYeHHU.

2! HeBUKMMOCTH — COTTIACHO OLIEHKE OICHIIHKA,
C/IEJIaHHOM C y4eTOM CpoKa U IMOPSKA MOJyYeHHs B pe3ysIbTaTe B3bICKAHHS U MPOJaKu 00ecreueHus B
ciryyae 1edoiTa, C yudeToM MPUBEJCHUS IO CPOKaM MOJIyUEHHsI K MOMEHTY Jedora.

5.11. Jlnsg HEXWION U KOMMEPYECKOH KUIIOH

512. B cmyuae JeOWMTOPCKOW  3aJOJDKEHHOCTH 1O  apeHAe TpU  HCIOJIb30BAaHHUH
O0ECTIEUNTETHPHOTO WM TapaHTUHHOTO [ETMO3WTa JaHHBIA JICTIO3UT MOXKET YYHUTBIBATBCS Kak
JMKBUAANMOHHAS CTOMMOCTh OOecTieueH st 0e3 TUCKOHTHPOBAHUSI.

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

5.13.1. B cnyudae pedosta mo myOIMYHOMY JONTY KOHTpareHTa JIMOO KOMIAHWU M3 TPYIIIBI
KOHTpareHTa (ecyiu 1edoT uis KOHTpareHTa BO3HHUK M3-3a JedoTa 3Toil KOMIIaHUH €ro IPYIIbL, a cama
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3aJI0JDKEHHOCTh O0O0CTy>KMBaeTcsl 0e3 HapylieHUuH yciaoBuil qoroBopa) ais oueHku LGD ucnons3yrores
(pH HANMMYKMK) KOTHPOBKHU MyOuuHOro monra. OTHomieHre MOMHOM 1ieHb! (1ieHa 3akpeiTus (legal close)
+ HK]I) k HoMrHaITy MOKeT OBITh MCIIOJIb30BaHO Kak orieHka Recovery Rate.

5.13.2. B cnyyae HaJMuusg KOTHUPOBOK ITyOJMYHOTO JIOJITa KOHTPAreHTa, HaxXOJSIIErocs B
nedonre, orHomeHue mnonHoN meHbl (meHa 3akpeiTus (legal close) + HKJ]) k HOMuHay J0JTOBOrO
00s13aTeNTbCTBA MOXKET CUMTAThCS olleHKol Recovery Rate mis xontparenta, LGD B aToMm ciiydae Oyzaer
paBen 1 — Recovery Rate. /lannblil Moax0 HETPUMEHUM JUIs CIIy4aeB OLEHKU CYOOpJMHHPOBAHHOTO U
BEYHOTO JIOJITa, €CIIM TOJBKO HE UMEETCSl KOTUPOBOK CAMOT'0 OILIEHUBAEMOI'0 0053aTENILCTBA.

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

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

- Hns uasix obmmranuit — nena BGN (nena BVAL npu orcyrerBun nenst BGN) + HK/I o
nauasiM C Bloomberg.

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

Ungopmayus o yennvix Oymaeax, UCHOTb3YEMbIX 8 paMKAX HaAcmoawez2o pasoenda,
npedocmasnsiemcs Ynpaendowel KomMnauueu 6 CNeyudalu3uposanHvlll O0eno3umapuii He No30Hee
paboyezo OHs, cledyuje2o 3a 0amou, N0 COCMOAHUIO HA KOMOPYI ONpeoensemcs Cnpageoliusas
CMOUMOCMb AKMUBA 8 COOMBEMCMEUU C HACM Ol MemoOUKOU.

Pa3nen 6. Pacuer COR.

6. Ipu UCIIONIB30BAHUH JIJISL pACUeTa CIPABEIIMBON CTOMMOCTH C YI€TOM KPEIUTHOTO PHUCKA
JTaHHBIX OAHKOB MJIM MHBIX OpraHU3alnil YIPaBIIStoias KOMIAHHS YIATHIBAET CIIEAYIOIINE MTOJOKEHHUS:

6.1. Tlox HeoOecmeYeHHOMN 3a0KEHHOCTBIO B IENIAX HacTosmiero [IpumokeHust MOHUMAETCsI
3aI0/DKEHHOCTh 33 HCKIIFOYEHHEM 3a0/DKEHHOCTH, OOECIIEYEHHOW 3a70rOM KWIOM HEIBHKMMOCTHU
(umoTeka).

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

ITokazarenmn Cost of Risk (CoR), mcmonp3yeMble Ui pacyeTa CHpPaBEUIMBOM CTOMMOCTH

330/DKEHHOCTH (DU3UUECKUX JINIL.

o Jns ueneir pacyera Cost of Risk B oTHOmEHMM HEOOECHEYEHHBIX NpaB TPEOOBaHHS K
(bu3NyecKUM JUIIaM UCHOJb3yeTCSd OTHOIIEHUE pe3epBa IOJ OOECIEHEeHHE M0 BCEM MOPTQENsIM
NOTPEOUTENBCKUX KPEIUTOB W KPEIUTOB HATUYHBIMH K BajJOBOM OallaHCOBOM CTOMMOCTH TaKHX

KpeIuTOB, N0 NaHHbIM oTyeTHOCTH AO «OTII Bank»?? 3a 2020 .

Heobecneuennasn 3a00131ceHHOCMb (YU3UYECKUX TUY,

Craaust KpeAUuTHOTO OpThens 1 2

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

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

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

Oobecneuennas 3a00J134ceHHOCHLb ¢M3MQECKMX Juy

Craaus KpeIuTHOTO MOPTQheIts 1 2

BanoBas crouMocTbh KpeIUTOB, MITH. PYO0. 169 670 5817
Pesepe mox obeciieHeHHE KPETUTOB, MITH. PYyO. 1353 798
CoR 0,80% 13,72%

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

Pazngen 7. Meton YueTa KPEAUTHBIX PHUCKOB NMYTEM OLCHKH Cl'lpaBeI[JII/IBOi/i CTOMMOCTH IIO
OTYETY OLCHINUKA IO COCTOSHMIO Ha J1aTy HE€ paHee¢ BOSHHUKHOBCHUA COﬁbITI/lﬂ, BEAyHIero K

0o0ecIleHEeHHIO.

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

7.2.B cnyudae, eciu B MNepUOA NPUMEHEHHs OTYeTa OILCHILIMKA JUI OIpEIesIeHUs] CIpPaBEIIUBOM
CTOMMOCTH BO3HHUKAaeT (BBIABISETCS) COOBITHE, Beayllee K OOECIEHEHHIO, TO HEeoOXO0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OIICHKY aKTHBa OLICHIIMKOM B TedeHue 20 AHEW C AaThl BHISBICHUS
MpU3HaKoB obOeciieHeHus. J{aTa, 1o COCTOSHUIO Ha KOTOPYIO ONpeAeNsieTcsl HOBas OLIEHKa, He JJOJKHA
ObITh paHee JaThl BO3HMKHOBEHMS COOBITHSA, Benymiero Kk obOecueHeHuto. C aTel HACTYIUICHUS
COOBITHS, BEOyLIEro K OOECIEHEHHWI0O M JI0 JaThl TNPUMEHEHHs] HOBOTO OT4YeTa OLEHIINKA,
VYopasnsoomas KOMIIAHHS JIOJDKHA CKOPPEKTUPOBATH IIOCIEIHIOI HM3BECTHYIO CIIPABEIIMBYIO
CTOUMOCTb, OIPEAEICHHYIO IO OTYETY OLICHIIMKA, COCTABJICHHOMY /10 BO3HHUKHOBEHHS TAaKOTO
COOBITHS, C TMPHUMEHEHHEM METO/J0B KOPPEKTUPOBKU CIPABEAIMBOM CTOMMOCTH, YKa3aHHBIX B
HACTOALLEM MPUIOKEHHUH.

000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
Bepuwiaackmii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa

23 https://domrfbank.ru/pbBdtARESARR S RIFRIBR 07.12.2022 16:35:48



https://domrfbank.ru/about/information/msfo/

[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®
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[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
B1 RUCBITRB3Y

2 Cnoco0 ycpeaHeHH] EIOEHTHBIX CIYAIOB YCTAHPORACEASEMCT]IOEmED, MOKET MEIIQRB30BATECS KRR FORR{HES
apudmerHieckoe, TaK u|CIEAHARAPRIIAHIOANOEHCMBAIEBASSOBATAM TOPTEB YA TaTbsHa  CTaHMCNaBOBHA

07.12.2022 16:26:52 07.12.2022 16:35:48
%5 Komnanus Brpase M¢IONBb30BATH APYTHE MOJEIU Il OLEHKH KpEJITHIX CIPOIOB, C TOM HHCIE Yepes Ooiee CIIOXKHBIE

MOJIEIU WK Yepe3 PeIHOR CD'S:
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http://moex.com/ru/index/RUCBITRB3Y/archive/

B2
B3

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

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

Hngpopmayus 06 yenuvix oymaeax, ucnonvzyemvlx OJis yeaell pacuema Kpeoumuoz2o cnpeod,
npedocmagiiemcs Ynpaengiowel KomMnauuel 6 CReyuaiu3uposaHHvlll O0eno3umapuii. He no3oHee
pabouezo OHA, cledyrowezo 3a 0amou, N0 COCMOAHUIO HA KOMOPYIO ONpeoensemcs CHpagediusds
CMoumMocms aKmued 6 COOMEEMCmMeuU ¢ HACMoAWel MemoOUKol.
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BepositHocTu nedoara ans opranmzanuii MCh

Jost poccniicknX KOMIaHU A

[Tpunoxenue I'

Kon orpac o OKBD
AL OTPACTILH A CreneHb pucka PD
1,5,6,7,12, 14,18, 19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Huzkwuit 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"
Bbepwapgckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa

07.12.2022 16:26:52

07.12.2022 16:35:48




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
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27 TIpu 3ToM TepecyeTy ToUkekaT B T.4. BCe ICHEKHbIE TOTOKH, CIEIYIONIHE 32 1aToi OKHUAHHMA COOTBETCTBYIOIIErO KYNOHHOTO MEPHOJIA, IO OKOHYAHUH
KOTOPOI0 NPOM3BOHTCS BHIILIATa OCHOBHOIO J0JITa.




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
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COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA;

HOMWHAJ UH,, - BeTMYMHA HOMHHAJA 0€3 ydera ero aMOpTH3aIiuy - 3HAYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
mo ¢opmyne 06e3 ydeTa YACTUYHOTO MOTAIICHHUS OCHOBHOTO
J0dra C JaThl pa3MELICHHs BBINYCKa (T.e. TOJNBKO C yYETOM
WHJICKCUPOBAHUS BEJITMYUHBI HOMUHAJNA, YCTAHOBJICHHOMN Ha J1aTy
pa3MelieH sl BBITYCKa);

HOMUWHAJ - BeJIMUMHA HOMUHAJIA Ha JIaTy pa3MelleHus BbillycKa (0e3 yuera
WHJICKCALUU 1 aMOPTH3AIIHN );

A0J1d4 AMOPT,, - J0JI YaCTUYHOIO IIOTAlICHHs HOMMHAJIA B JATy JACHEKHOIO

IIOTOKa 1.

OnpenesieHne BMeHeHHOW MHPISIIIUN:

Jlns Bcex mepuoJoB, J1aTa Havaja KOTOphIX He mpeBbimaetr 2023 rof (roa morameHusi BhITycKa
O®3 52001RMFS), B kadecTBe MpOrHO3a WUHQIISIINN UCIIONB3YeTCsl 3HAYCHNUE «BMEHEHHON» HH(ISINH
s Beimycka O®3 52001RMFS, paccuntannoe o popmysne kak pazuuna mexxay Craskoit Kb/[ B Touke,
COOTBETCTBYIOIIEH Cpoky mg0 mnoramenus Bbimycka O®3 52001RMFS, u cpenneB3BenieHHON
JIOXOJIHOCTBIO K TIOTAIIEHUIO 3TOTO YK€ BBITYCKA!

INFSZOZS = KBASZOOl - YTM52001;

Jlns Bcex mepuoJoB, HauMHAOUMXcA B mpomexyTke ¢ 2024 roma mo 2028 ron (Bkioyas), B
KauecTBEe MPOrHO3a WHOISALHUMU HCIOJIB3YETCs 3HA4YeHHE, pacCYUTaHHOE 1o (Gopmyse, HCXOIsi U3
3Ha4eHu# «BMeHeHHO» nH}suu BeimyckoB OP3 52001RMFS u 52002RMFS:

INF,034-2028 = OKPYTJI 4 | 100,

tsz002~ts2001 (1 + INF52028/100)t52002
(1 + INF_0,5/100)t52001

INFSZOZS = KBASZOOZ - YTMSZOOZ'
rae:

INF<p023 - 3HAUCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka Od3
52001RMFS, paccuuranHoe 1o ¢opmyie (a) ¢ TOYHOCTBIO A0 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacuera mo dopmyse (a)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

INFo5028 - 3HAa4YCHHE «BMEHEHHOW» wuHOIAMU i Bbimycka OD3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOUHOCTBIO A0 2
3HAaKOB IOCJIe 3aISTON — pe3ynpTar pacuera no Gopmyne (c)
COOTBETCTBYET 3HAYEHHIO B IIPOLEHTAX;

t520015 52002 - 3HA4Y€HHE CPEOHEB3BEIICHHOIO CpOKa JO IIOTalIeHUS
BbimyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B
roJiax C TOYHOCTHIO 70 4-X (YETHIPEX ) 3HAKOB TTOCIIE 3aMsTOM;

Kb/52001, Kbs52002 - 3HaueHue CraBkm KBJ/[ B Touke, COOTBETCTBYIOIIEH
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CPEIHEB3BEIICHHOMY CpPOKY 10 TMOoramieHusi BbITyckoB O®d3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms5002 - CpEIHEB3BELICHHAs NOXOJHOCTh K IMIOTAlIEHUIO BBIIYCKOB
O®3 52001RMFS, 52002RMFS na naty onenkw, myonukyemas
MockoBckoit Oupxei.

s Bcex mepuoaoB, HaUMHAROMIMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KayecTBE IMPOTHO3a WHQIIALMU HCIONB3YEeTCs 3HAUYEHUE, pacCUMTaHHOEe MO ¢dopmyne, HCXOIsi U3
3Ha4YCHHUH «BMEeHEHHOW» HHOIsmu BoimyckoB Od3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPYF.H

ts2003-ts2002 |(1 + INF. 100)¢s2003
J( cano/ 10000\

(1 + INFgz025/100)%s2002

INFg3030 = KB/ls2003 = YTMs2003,
rac:

INF< 5030 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ani Bbimycka Od3
52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCJIE 3aMATON — pe3yibTar pacdera mo Qopmyne (e)
COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEIICHHOI'O CPOKa JO MOTallleHus! BBITYCKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(4eTpIpex) 3HAKOB IOCIIE 3aMATOM;

Kb/52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYOIIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 morameHus Beimycka O®d3
52003RMFS;

YTMs,003 - CpeIHEB3BEIICHHAs JOXOJHOCTh K norameHuto Boiycka Od3
52003RMFS na paty oueHku, nybaukyemas MOCKOBCKOM

Oupxei.

Jns Bcex nmepuoioB, HaunHarouwmxcs ¢ 2031 roga npu OTCYTCTBUM COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHOISIMN UCTIONB3YeTCs MOPSA0K, onucanubii B 1. 1.1.2-1.1.4.

1. Ilo eévinycky/amumenmy ne npoucxoouno pe3Ko2o usmMeHenus Kpeoumnozo Kavecmaa.

1.1. Metoasn! nporno3za UIIL, ykazanHble HUKe, IPUMEHSIOTCS B HEPAPXHYeCKOM IOPsI/IKe.
11.1. Jlna Bcex mepuoaOB, JaTa Hadajga KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIINE JaThI
noraimieHusi BBIMycKOB ['ocyaapcTBeHHBIX IEHHbIX Oymar P®, HOMHHAI KOTOPBHIX 3aBUCUT OT 3HAUCHHS
uHpasmun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFES), B xauecTBe mporuosa
UHQIALUN  UCHOJB3YETCsl 3HAYeHHE «BMEHEHHON» HHQIAIUH, COOTBETCTBYIOUIEH BPEMEHHOMY
TOPU30HTY IJIaTeXa.

Jliis mepuooB, aTa Havajga KOTOPHIX HE MPEBBINMIAET ATy MOTralieHus OJIMKalIero mo JaTe BBIMYCKa
O®3 — 3HayeHUE «BMEHEHHOW» MHQIISAIUU JJIi COOTBETCTBYIOMIETO ONFIKAMINIEro MO JaTe TMOoTarieHus
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Bbimycka O3, paccuntanHoe Kak pasHuiia Mexay CraBkoil KB/l B Touke, COOTBETCTBYIOIIECH CPOKY 10
noranieHus Boinycka O®3, 1 cpeHEB3BEIIEHHON T0XOAHOCTHIO K OTAIEHHUIO 3TOT'0 K€ BBIITYCKA.

JUd nepuoioB, HAXOAAIUXCS B IPOMEXKYTKE MEXKIY JaTaMM IOTallCHHWs JBYX COCEOHMX IO JaTaM
BbimyckoB O®d3 - 3HayeHWe, pPACCUMTAHHOE HUCXOAS M3 3HAYCHUH «BMEHEHHOW» HHQIALUN
COOTBETCTBYIOIIUX COCEIHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHON MH(IAMM ONMCAH BBILLIE.

Jl1 Bcex OCTalbHbIX MIEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHUHM C IOPSIKOM, ONMUCAHHBIM B II. 1.1.2. —
1.14.

11.2. TIlpu nHammuum nporHoza MDOP mno 06a3oBoMy TmOKa3aTeNr0, HCIHOJB3YEeMOMY JUIS
onpezeseHus] BeIUMYMHbI KynoHa (Hanpumep, WIIL]), BenuuyuHBl KYNOHOB HAa CpPOKHM, UMEIOLIMECS B
nporuo3ze MOP, pacCUMThIBalOTCA Ha OCHOBAHWU JaHHBIX nporHo3a MOP. Eciau nporuo3z MOP umeercs
HE Ha BECh [1EPHO/I, TO OCTABLIMECS KYIIOHBI ONPEIEIIAIOTCS 110 METOAAM, YKAa3aHHBIM HUXKE.

1.1.3. Ilpu Hamuuuu XOTs OBl OHOTO BBITYCKA aHAIOTMYHBIX 0OIUTanuil (CpoK, 00BHEM BBITYCKA)
TOTO XK€ SMUTEHTa, IO KOTOPHIM Ha JAaTy OLIEHKM €CTh I[I€Ha aKTUBHOIO pPbIHKA, CTaBKa KYyIOHOB
MPUHUMAETCS PAaBHOWM CTaBKe KYIOHOB, OINpPEAETICHHBIX U3 aHANOTUYHBIX oOnuranuii. B mensx pacuera
BEJIMYMHBI Ka)XJ0ro OTIENbHOrO Oyayllero KyHOHa OHM NPUHHUMAIOTCS paBHbIMU Ha BECh
HeonpeAeNEéHHbI OCTaBIIMICS A0 MOrameHus nepuoj (Kak Uis OLeHWBaeMol Oymaru, Tak U JUis
aHasioroB). B ciyuae Hammuust Oosiee OJHOTO BBIIYCKAa AHAJOTMYHBIX OOJMIalUi TOTO € AMHUTEHTa
(onMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLEHKH €CTh 1[eHAa aKTUBHOTO PbIHKA, AJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KyIIOHA MPUHUMAETCsS] paBHOM CpeJHEHl CTaBKE KYIOHOB, ONPEIECIICHHBIX U3
TaKMX BBIMYCKOB. AHajoru BbIOMparoTcs Ha ycMmoTpenue YK (skcmepTtHoe cyxiaeHue), nmpu 3ToM YK
uHpopmupyer Crenuanu3upoOBaHHBIA JCMO3UTAPHNA O BBIOPAHHBIX AHAJIOTHYHBIX OONUTAIMAX HA JATy
OLICHKH HE MO3/IHEE CIIEIyI0IIero pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUU LI€HBI aKTUBHOI'O PbIHKA JUIsl aHAJIOTMYHBIX OOJUTalUii TOTO K€ IMUTEHTA
UCIIOJIb3YETCS MOAXO0 COXpaHEHMsI kpeauTHoro cupaga. Ha yemorpenne YK uist moucka HEM3BECTHOTO
kynoHa YK MoxeT omnpenenuTh aHaJOrMYHble OOJMIralluy JApPYroro sMHUTEHTa, npu 3ToM YK
nHpopmupyer Crenuain3upoBaHHBIA JEMO3UTapUil 00 aHAJIOTMYHBIX OOJUTalMsSIX HA JATy OLEHKU He
M03/IHEE CIIeIYIOIEero pabo4ero JHs.

1.1.4.1. Ecnu neHa akTUBHOTO pBhIHKA MO JAaHHON OOJMranuu MorJia ObITh onpezesieHa He Ooliee
yeM | (ouH) MecsiIl Ha3al, TO Ha KaK/bli IeHb C ONpeAessieMOol LIeHOH pacCUMThIBAETCS pa3HUIA CTAaBOK
MEX]y JI0OXOJHOCTBIO K MOTAIlIeHUIO MO JaHHOM oOnuranuu U craBkoil B G-kpuBoil mo O®P3 Ha cpok,
paBHbIN gropanuu obnuranuu. Crnpsa onpeaensercs Kak cpeHee 3HaYeHHe MEXIy dTUMH pa3HUIAMH.
Jlnst pacueTa BEJTMYMHBI HEM3BECTHBIX KYIOHOB CTaBKa KYIOHOB IPUHUMAETCs PaBHOM CTaBKe, Jaroleit
JOXOJIHOCTh, paBHYIO (r+Spread) Ha AaTy OlLEHKH, T]IE:

I' — cTaBKa KpUBOM OeCKyNnoHHOM foxonHOoCcTH phiHKa OD3 (G-kpuBas),

Spread — cpeanHumii CrpaI.
1.1.4.2. Ecnu nieHa akTUBHOTO phIHKA OONMUTAallMM HE MOTJa OBITh OmpeneieHa He Oonee yem 1
MecCSI[ Ha3aJl, TO B KQUeCTBE KPEIUTHOTO CIPH/a MPUHUMAETCS YCPETHEHHBIN KPEAUTHBIN CIpd 32 OJUH
Mecsl[ He Ooliee yeM MO TpeM APYrUM OOJUTaIUsM TOTO K€ IMHUTEHTa ¢ Haubosee OIM3KHUMH K
OlICHHBaeMOMY ropanusiMu. KpeuTHbIi crips paccunuThiBaeTcs aHanoruygso m. 1.1.4.1.

1.1.4.3. Ecnu 3MHTEHT HE HMMEET JPYruxX OOIHranuii, UMEIONIMX IIeHy aKTHBHOTO pBhIHKA B
TEUEHWE TPEIBIIYIIET0 MeCAla, TO I OIEHKH HEW3BECTHBIX KYIOHOB TMPUMEHSETCS TOJIXO0]
«OIIEJIOHOB» KPEIUTHOTO PHUCKA MO PEUTHHTY SMUTEHTA. J[JIs1 pacueTa BeIMUNHBI HEM3BECTHBIX KYITOHOB
npuMensiercs ¢GopMyna TMPUBEIECHHOW CTOMMOCTH, B KoTopoil 1eHa (PV) mnpuHuMaercs paBHOM
Onmuxaifiel 1eHe, OmpeeNIeHHON MO IIeHe aKTHMBHOTO PhIHKA Ha WHTepBaje He Ooinee, ueM | (omuH)
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MecsI[ C JaThl OLIEHKH. Eciu Takod ILIeHbl HET, TO B KauyecTBE LEHbl NMPUMEHSETCS CIpaBeJinBas
CTOMMOCTh Ha TPEIIIECTBYIOUIYI0O JaTy. B KayecTBe CTaBKM JUCKOHTHPOBAHUS HCIOIb3yeTCs
JOXOJIHOCTh 10 COOTBETCTBYIOIIEMY MHIECKCY OOJIMTraIfii, COOTBETCTBYIOLIEMY PEHTHHIOBOM rpyIme, K
KOTOPOI OTHOCHUTCS OlieHMBaeMasi OOIUralusi:

B 3aBuCMMOCTH OT KpPEIUTHOTO pPEHTHHIa y BBITYCKAa JOJTOBOM IIEHHON Oymaru (KpeauTHBIN
PEUTHHT B BaJlOT€ HOMMHAJA), @ B CIy4yae €ro OTCYTCTBHS - PEUTHHra SMUTEHTA WM IMOPYUHUTENS
(rapanTa) OJTOBOW IIEHHOW Oymaru, JOJNTOBas IIEHHAas OyMara MOKET OBITh OTHECEHa K OJHOH H3
YeThIpeX PEUTHUHTOBBIX Tpynm. [Ipy HalIW4YMK HECKONbKUX PEHUTHHIOB, BHIOMpAETCS HAaWOOJBIIMNA U3
MMEIOIIMXCS aKTyaJIbHBIX KPEAUTHBIX PEUTUHIOB. ECiIM IOPYYUTENBCTBO IO BBITYCKY JOJITOBOM LIEHHON
OyMaru oOecrieunBacT UCIIOJIHEHHE 00s3aTENILCTB B MTOJTHOM 00bEME U (MJIM) TapaHTHUs BbIJJaHA HA CYMMY
HOMUHAQJIBHOW CTOMMOCTH W TMPOLEHTOB MO TaKWM JIOJTOBBIM II€HHBIM Oymaram, TO BbIOMpaercs
HauOOJIBIINN U3 UMEIOIINXCS aKTYaIbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKA OJTOBOM LIEHHON Oymaru u

opyuuTens (rapaHTa).

5 Moody's S&P Fitch Pei
AKPA ch,iepT Mexnynapoanas | Me:xnynapoanasi | MesxkayHapoaHas elzerm;rHo;aﬂ
HIKaJIa IIKaJIa HIKAaJ1a py
Baal u Bri1Ie BBB+ u BrII1IE BBB+ u BoIlIe 5
Baad BBB BBB PetiTunrosas
rpymma [
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:UA:X ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PelitunroBas
A(RU) ruA+ Ba2 BB BB rpymma I1
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BEB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB- Pelitunrosas
BB+(RU) ruBB+1 B2 B B rpymma 111
BB(RU) ruBB B3 B- B-
. . o PetiTunronsas
bonee Hu3kuii pedTHHT / pEUTUHT OTCYTCTBYET rpynna IV

CooTBeTCTBHE PEUTHHIOB NEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHUs pedTuHra Poccuiickoi
®denepany, NPUCBOCHHOTO POCCHICKUM PEUTHHIOBBIM AreHTCTBOM IO HAIMOHAJIBLHOW PEUTHHIOBOU
mIKane U (WIM) THOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM MO MEXKIYHAPOAHOW perTHHroBoM 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
Wupgekc koprmopatuBHbIX obnuranuii (1-3 roma, BB- <peiitunr < BBB-),
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Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymnma 11
Wunekc kopropaTuBHbIX obnuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynmna [V
BbIOMpaeTcst IHaeKe B 3aBUCUMOCTH OT KOTUPOBAJIbHOTO YPOBHS, B KOTOPBIM BXOAUT AOJITOBast
neHHas Oymara: MHIexkc KOTUpOBaJIBHBIX JMCTOB (KOTUPOBAJIBHBIA ypoBeHb 2) miau MuIekc
KOTHUPOBAJIbHBIX JIUCTOB (KOTUPOBAIbHBIN YPOBEHH 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.15. Ecau sMUTEHT He UMeeT PEeUTHHTa, TO UCIIOJIb3YETCS MOAXO0/ «PEUTUHTA MO JOXOJIHOCTH».
JlJis 3TOTO Ha MOCIEIHIOK J1aTy, Ha KOTOPYK0 MMEETCS LleHAa aKTHBHOTO phIHKA (WJIM HA ATy
oTpezieNieHus MOCIEIHEro KyrnoHa Ui mocieaHeil odeptol), onpeaensercs Hanbonee OIU3Kui
M0 JTOXOAHOCTU MHJAEKC OOJIUraiuii, oonuramnus B JajbHEHIIeM CUMTAeTCs MpUHAAIeKael K
3TOM KaTeropun peuTHHroB. [[ns pacuera BeIWYMHBI HEM3BECTHBIX KYINOHOB IPUMEHSETCA
¢dbopMyIna NMpuUBEACHHONH CTOMMOCTH, B KOoTOpoil 1ieHa (PV) nmpunumaercst paBHOUM Onukaiiiien
LIEHEe, ONPEeIeTICHHOM 10 IIEHE aKTUBHOTO PhIHKA HAa MHTEpBase He Oosee, yueM 1 (oauH) mMecsIl ¢
JaTel OLEHKHU. Eciau TakoW LEHBI HET, TO B KAa4yeCTBE ILICHBI IPUMEHSAETCS CIpaBeINBas
CTOMMOCTh Ha IPEJIIECTBYIOIIYIO JaTy. B KadecTBe CTaBKM AMCKOHTHUPOBAHMS HCIIONb3YETCS
JIOXOJIHOCTh 110 COOTBETCTBYIOIIEMY MHAEKCY OOJIMraluii, COOTBETCTBYIOLIEMY PEUTHHIOBON
rpymmne, K KOTOpOil OTHOCUTCS OlleHHBaeMasi O0JIuranusi.

1.2. Ilporno3upoBaHue MPOUEHTHBIX CTABOK VIl IEHHBIX OyMar, NOTOKH MO0 KOTOPHIM 3aBHCAT
0T g-curve, Ha OCHOBe (DOPBAPAHBIX CTABOK (METOAMKA MPUMEHUMA TOJIbKO B CjyYae, eciu
ONMHMCAHHBIN MOPSAJOK ONpeaeseHHs] KYNOHA B METOAUKE COOTBETCTBYEeT 3MHMCCHOHHBIM
AOKYMEHTaMm).

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

b) Ha ocHOBe HmaHHBIX SMHUCCHOHHBIX JOKYMEHTOB ompejaensercs (opBapaHas naTa s i-ro
KYIIOHHOT'O IIEPUOJIA:

dateﬁ = deI‘I + di
Tae.

dateg; — Gopsapanas naTa, MCMONIb3yeMas JUIS ONPEICTIECHUS TPOTHO3HOM CTaBKH 1-TO
KYIIOHA,

dyyn — J1aTa ONPENIETEHNS KYNIOHA, PACCIMTAHHAS B COOTBETCTBHH C 1. 1;

d; — cpok mns G-curve B TOfax, HCIOJB3YEeMBIH Ui OINpeneseHHs] CTaBKHU 1-TO
KYITOHHOTO TIEPHO/Ia B COOTBETCTBUH C YCIOBUSMH BBITYCKa ((hopBapaHas ToUKa.

C) [ i-ro KymOHHOTO TIepUOAa pacCUUTHIBAETCS (POPBAPAHBIN CPOK JJIsl OMpeAeNieHus KynoHa (t;, B
roJiax) Ha JIaTy OLCHKHU:
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- dyn — date
L 365
rac:

t; — QopBapaHbIl CpoK A ompejeNieHUss KymoHa (B KauecTBe Oa3bl pacuera
ucronb3yercs 365 nHei);,

deI‘I — JaTa onpeacICHUA KyIloHa, pacCCHuTaHHas B COOTBETCTBUU C II. 1,

date — nara OIEHKH.

d) ®opBapaHoe 3Hauenue craBku (f;) Is i-ro KYIIOHHOTO MEPHUO/Ia ONPeaIeTCs Mo Gopmyie:

1
tird; | T
1+ )L ldi
fi = % -1

| a+epti

rac:

fi — (I)OpBapI[HOG 3HAaYe€HUE CTaBKHU 1-TO JCHCKHOI'O IIOTOKA,

Jfi — 3HaYeHUE CrOTOBOM G-KpUBOW Ha JaTy OLIEHKM Ha CPOKE, COOTBETCTBYIOLIEH B
¢opsapanoii nare (datey; — date);

t; - (dopBapAHBI CPOK Ul OIpEIETCHUS 1-r0 KYIOHHOTO NHeproaa B roxax (B
KauecTBe 0a3bl pacyeTa ucroiib3yercs 365 qHeil);

d; — cpok mna G-curve B rojiax, MCIOJIb3YEMBIM [Isl OMpENeleHUs] CTaBKH 1-TO
KYIOHHOTO Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nayenne G-KpUBOH B NPOLIEHTAX, ONPEAEIEHHOE Ha JATY (dyyp).

e) Paccunrannblie (opBapHble 3HAUEHUS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBUU C
YCIIOBHUSIMU BBIITYCKa.

1.3.

14.

JJ1s1 10JIrOBBIX HHCTPYMEHTOB, IJIATEKHU 110 KOTOPBLIM 3aBHcAT oT 3HaYeHuil RUONIA, ma
MIPOrHO3UPOBAHUS OyIyIIMX CTaBOK MPUMEHSIOTCS 3HAa4eHUs (OpBApAHON KPUBOM, MMOITYYEHHOMN
Ha ocHoBe cBomoB Ha RUONIA (mo nmanaeiv Bloomberg). JlaHHbie mporHO3HBIC 3HAYEHHS
OOHOBIISIFOTCS €KEIHEBHO.

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /ISl IEHHBIX OyMar, HOTOKH MO0 KOTOPbIM 3aBHCAT
OT HHBIX NepeMeHHbIX, OCYIIECTBIISETCS B COOTBETCTBUHU C MOAXOAAMH, OMCAaHHBIMU B 11. 1.1.2
-1.14.

2. ITo amumenmy/oonuzayuu npoucxoouo pe3Koe usmMeHeHue KpeounmHnozo Kavecmaead.

2.1.

2.2.

Ecin npouwsonuio ynydilleHHE€ KpPEIUTHOTO KayecTBa B CJEACTBUM TOKYNKH HSMHUTEHTA
KOMIIaHUEH ¢ Oonbliell KpeIuTOCIOCOOHOCThIO (00Jiee BBICOKHM PEUTHHIOM), TO TMpHU
ONpeJIeJICHUN HEU3BECTHBIX KYIOHOB B MOPSJIKE, OMUCAHHOM B M. 1, B KayeCTBE aHAJIOIMYHbBIX
BBIITYCKOB HCIOJIB3YIOTCS OOIUTalluy KOMIAHUHU-TIOKYTIaTeIsl.

Ecnu nmpousonuio yxyamieHue KpeAUTHOTO KauecTBa (CHM)KEHHE pENTHHra, KOPIOpaTUBHBIN
KOH(MJIMKT, 3HAUMMbIE MPETEH3UH KOHTPAr€HTOB WJIM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIpEICTISAIOTCSA aHAJIOTHYHbIE CUTYallMH C IPYTUMHU 3MHUTEHTaMHu B MpouuioM. B kauecTBe 6a3bl

000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
Bbepwapgckuii  AHgpen BsiyecnasoBud EcaynkoBa TatbsiHa CTtaHMcnaBoBHa
07.12.2022 16:26:52 07.12.2022 16:35:48




JUIS OTIpeIeNICHUs] TOXOJHOCTH JI pacyeTa BeJIMYMHBI HEH3BECTHBIX KYIOHOB HCIOJIb3YETCS
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBIIErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeaHero crpaisa 3a 10 (mecsaTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITUS K CIPAAY O CTPECCOBOro coObITus. [lpu sTOM B TeueHue
YKa3aHHBIX JI€CATU JTHEH JOKHO OBbITh He MeHee 5 (IATH) JHEeW, Ha KOTOphIe MO pe3ylibTaTaM
TOProB €CTh LIEHBI, UCIIOJIb3yeMble JJIs OLIEHKU Ha aKTUBHOM pbIHKE. B ciydae eciu Takux JqHei
MEHe€ ISITH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCHIOIB3YIOTCS TIEPBbIE TAKHUE MSITh THEH.

2.3. Pe3koe UW3MEHEHHE KPEIUTHOTO KadecTBa MOXKET TIPU3HABATHCS B CICAYIOIIUX CIydasx
(BKITIIOYAst, HO HE OTPAHUYMBASICH):

e CHIKEHUE/pOCT PEUTHHTA BBITyCKa/9IMUTEHTA,;

e [IpuoOpereHue >MHUTEHTa KOMIAHUEW ¢ 0oJiee BHICOKMM/HU3KHM KPEIUTHBIM KauecTBOM (Ooiee
BBICOKUM/HU3KUM PEHTHHTOM);

e BkilOUeHHE SMUTEHTA B CAHKLIIMOHHBIN CIHCOK;

e Cepbe3Hblil KOPIIOPATUBHBIN KOH(IUKT;

e 3HauuTeNbHBIC IPETEH3UN KOHTPAr€HTOB UM FOCYAaPCTBEHHBIX 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)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Buabl 1e0MTOPCKOI 32/10J1)KEHHOCTH, KOTOPbIE MPH CO0JII0IEHUH ONpedeIeHHbIX YCJI0BUI KBAIN(PUUHMPYIOTCH KAaK ONepauuoOHHAast

Z[eﬁl/ITopCKaﬂ 3a10/IZKEHHOCTD B TCUCHHE CPOKA ONIEPAINUOHHOI0 IIMKJIA

Bun 1e0MTOPCKOIi 3210J15KEHHOCTH

YcaoBus 1Jis1 NpU3HAHUSA 1e0UTOPCKOI

3a0/IZKCHHOCTH OﬂepaIlI/IOHHOi;I

Cpok onepanmoHHOI0 HUKJIA, ABJISIOIIUICA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJILCTB KOHTPAreHTOM (101 CTUMBIH
CPOK HAapyLICHHUs] YCJIOBHH HCIOJITHECHHSA
00513aTeJILCTB KOHTPAr€HTOM)

JlebuTopckast 3a10/5keHHOCTD 110 Bhituiate HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTcyTCTBUE IPU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH ¢ IaThl MIPU3HAHHS
NeOUTOPCKON 3aI0JIKECHHOCTH

Jlebutopckas 3aJ0JDKEHHOCTh IO  BBIIJIATe
HOMHUHaja oOJuranu (IMOJIHOTO/4aCTHYHOTO)
110 OOJIUTAIHMSIM POCCUHCKUX IMUTECHTOB

OTCYTCTBI/IG IIPU3HAKOB O6€CH€HCHI/I$I

7 paboumnx AHEH C JaThl MPU3HAHUS
N1eOUTOPCKOM 3aI0JDKEHHOCTH

Jleburtopckast 3aJ0KeHHOCTH 110 Bbimiate HKJ]
10 OOJIUTAIMSM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€‘CI_ICH6HI/I$I

10 paGouux HEH ¢ 1aThl MPU3HAHUS
NeOUTOPCKON 3a/10JKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CH€H€HI/I${

10 paGouux mHE# ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3a/10JKEHHOCTH

Jlebutopckasi 3aJI0JDKEHHOCTh 1O BBITIIATE
JUBUJICHOB 1O  aKUUAM, JEHO3UTapHbIM
pacnuckaM pOCCHUIMCKUX HSMHUTEHTOB, J0XOAaM
IO MasiM MaeBbIX WHBECTUITMOHHBIX (DOH/IOB

OTCYTCTBI/IG IIPU3HAKOB O6CCI_ICHCHI/I$I

25 pabouux JHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3a/10JKEHHOCTH

Jlebutopckass 3aJ0JDKEHHOCTh IO BBINJIATe
JUBHUJICHIOB 10  aKUUAM, JCTO3UTapHBIM
pacnucKaM MHOCTPAaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

25 pabouux JHEH ¢ JaThl MPU3HAHUS
neOUTOPCKON 3aOKEHHOCTH

JleObutopckast 3aJOMKEHHOCTh IO  BO3BpaTy
cpencTB co cyera Opokepa /co cuera B HKI]

OTCYTCTBI/IG IMPU3HAKOB O6CCI.I€H€HI/IH

3 pabounx AHS

HC6HTOpCKaH 3a10JDKCHHOCTh, BO3HHMKIIIAsA B

OTCYTCTBI/IG IPU3HAKOB O6CCI_ICH6HI/IH

3 pabounx gHs
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pe3ynbTaTte ImepeBoja
(IEHBTH B ITYTH)

JCHCKHBIX CpCACTB

HG6I/ITOpCKaﬂ 3a10JIDKCHHOCTDb 110 HAYHMCJICHHBIM
MNpOHCHTAaM Ha OCTATOK ACHCKHBLIX CPCACTB Ha
PaCu4€THOM CUETEC

OTcyTCTBUE PU3HAKOB O0CCIICHEHUS

o0ecIieHeHUe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKHU 00S3aTEIHCTB OAHKOM

JleOuTopckasi 3a0JDKEHHOCTh 10 clenkaM (110
KOTOpHIM HAcTynmuja Hauboyiee paHHsS Jaara
pacyeToB)

OTcyTcTBUE IPU3HAKOB OOCCIICHCHHSI,

Cpok morameHuss J1eOMTOPCKOW 3a/I0JDKCHHOCTH
He Oomee 15 paGouux gHeld C JaTtel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTAIUHN U
Hepe3aKIFOYCHUI JJOTOBOPOB).

3 pabounx gHS

ABaHCBI, BBIJJAaHHBIE IO CJEJIKaM 3a CYeT
nmymecrBa PoHna

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUS,

Cpox morameHusi JeOUTOPCKON 3a10JKEHHOCTH
He Oomee 15 pabGoumx gHeld ¢ JaThl ee
BO3HHUKHOBEHUS (C Y4€TOM CpOKa MPOJIOHTAIMH U
MepPEe3aKIFYCHUI JJOTOBOPOB).

3 pabouux maHs

Oco0ble yci10BHS, IPUMeEHsieMble /ISl OeHKH U 00eClleHeHUs 1e0UTOPCKOM 32/10/2KEeHHOCTH, He YKa3aHHOM B Ta0Jiule Bblle:

L4 ,Z[C6I/ITOpCKa$I 3aA0JDKCHHOCTD IO aBaHCAaM, BbIAAHHBIM Ha OIUIATY YCJIYT CIICHUAIM3UPOBAHHOTO ACTIO3UTApUs,

OKOHYaHUS CPOKa OKA3aHUs YCIIyT, YCTAHOBJIIEHHON YCIOBUSIMH JIOTOBOPA;

L4 ,Z[C6I/ITOpCKa$I 3a10JDKCHHOCTD praBJ’IfIIOH_Ieﬁ KOMIIaHHUHA HI/I(D, BO3HHUKIIAsA B PE3YJIbTATC HAPYUICHUA IIPAB BJIAACIBIECB MHBCCTHUIMUOHHBIX I14CB,
OLCHUBACTCA 110 HOMHUHAILY U O6€CH6HI/IB8.CTC}I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBCTCTBUU C IOPAAKOM, YKA3aHHOM B HpI/IJ'IO)KeHI/II/I 2, 110

UCTEYEHUH 25 pabouux JHEH ¢ 1aThl €€ BOSHUKHOBEHMS.

ObeclieHeHne ykazaHHOW JeOUTOPCKON 3aJOJIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOCHUH CIEAYIOIINX YCIOBHIMA:

e Haguyre 00OCHOBAHHOT'O 9KCIICPTHOI'O (MOTI/IBI/IpOBaHHOFO) CYKIACHUA praBJ’IHIOH_Ieﬁ KOMITaHUHA O TOM, YTO YBCIIMUCHUC CPOKOB OKa3aHUA yCIyTr

WM ITorall€HUA )IC6I/ITOPCKOI71 3a0JDKCHHOCTHU HE ABJIACTCS CIICACTBUEM HCTATHBHBIX IPOICCCOB, BOSHUKIINX B JCATCIBbHOCTH JOJDKHUKA,

® HaJMuMe JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAareHTa CpPOKOB MOTalleHus 3aJJ0JKeHHOCTH / okazanus ycayr [TNO.
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CtaHuncnaBoBHa

Jiany, OCymeCTBIAOIMIEMY BCACHUC
peecTpa BJIAACIbLCB NHBECTUINOHHBIX 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, YKAa3aHHOM B HpI/IJIO)KCHI/II/I 2, 10 UCTCUCHUHU 25 pa60LII/IX JHEH ¢ JaThl



JlebuTopckast 3aJOKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB M3 OIO/KETa OLIEHMBACTCS MO HOMUHAIY W HE OOECIICHMBAETCS HE3aBHCHUMO OT CPOUYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOroBOro OpraHa pemlleHus 00 OTKa3e B OCYLIECTBICHUHU 3ayeTa (BO3BpaTa) CyMM H3JIHUIIHE YIUIAYEHHOTO HAJIora,
MPOUCXOIUT Mpekparienue npusHanus B [IMD ne6uTopckoii 3a10KEHHOCTH IO BO3MEILIEHHIO CyMMBbI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHU.
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