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HN3menenus u qonosnenus B [IpaBuiia onpeaesieHusi CTOUMOCTH YHCTBIX AKTHBOB OTKPHITOI0
N2€BOr0 HHBECTUIIMOHHOTO (OH/Ia PHLIHOYHBIX GUHAHCOBBLIX HHCTPYMEHTOB «I 100a1bHBIIi PHIHOK

o0uramuiiny Ne 11

M3m0xuTh HpaBMna OIMpCACIICHNA CTOUMMOCTH YHUCTBIX AKTHBOB OTKpLITOl"O IacBOro MHBCCTUIIMOHHOI'O (bOH,Z[a PBIHOYHBIX

(MHAHCOBBIX MHCTPYMEHTOB «I10OanbHBIH PHIHOK oOmurammiiy B ciexyromeil pemakiun: Hacrosmue IlpaBuna onpeneneHus

CTOMMOCTH YUCTBIX aKTHBOB OTKpLITO]"O Ia€BOIro MHBCCTUIITUOHHOT O (1)0H,Zla PBIHOYHBIX (I)I/IHEIHCOBBIX HHCTPYMCHTOB «['mo0anbHbIH

pBIHOK oOnmrammit»y (manee — DoHn, maeBoit WHBEeCTHHHOHHBIA (oHI, [IM®D) pa3paboTaHBl B COOTBETCTBHH C TPeOOBAHUSMH

Denepanbroro 3akoHa ot 29 Hos0ps 2001 roma Ne 156-03 «O6 WHBECTHLMOHHBIX (JOHIOBY» U MPHHSATHIMH B COOTBETCTBHH C HUM

HOpPMAaTHUBHBIMU akTaMHy, Yka3zaHus banka Poccun ot 25 aBrycra 2015 rona Ne 3758-Y «O6 onpeneneHu CTOMMOCTH YHCTBIX aKTHBOB

HWHBCCTUIIHMOHHBIX (I)OHI[OB u pvaeTHoﬁ CTOMMOCTH HWHBCCTUIHWOHHBIX IIA€CB IMACBBIX HWHBCCTHIIMOHHBIX (bOHI[OB, CTOMMOCTH

HUMYIIECTBA, ICPCAAHHOTO B OIIaTY MHBECCTULIMOHHBIX 1TA€B» U UHBIMU HOPMATHBHBIMU aKTaMH banka Poccun.

Hacrostmue [IpaBuina cocTaBieHBI B COOTBETCTBHU ¢ MeXAyHapOIHBIME cTaHAapTaMu (uHaHCOBOH oTdeTHOCTH (MC®DO),

BBEJIEHHBIMHU B JieiicTBUE Ha TeppuTopuu PD B yacTu, HEe NpOTHBOpEYaLIeil NEHCTBYIOIEMY 3aKOHOAATENLCTBY PO.

Hacrosingue IIpaBuiaa Berymawt B cuiy ¢ 31.07.2022 1 moTHOCTBIO 3aMEHSIOT IPEABITYIYI0 Bepcuto [IpaBmi.

Wsmenenus n JOIIOJTHCHHUA B HACTOSAIIHNC HpaBI/IHa HE MOT'YT OBITH BHECEHBI B CJICAYIOMNE TEPUOIBI:

v

v
v
v

AN

AR NEENERN

B MIEPHOJ] ¢ JaThl HaUaja JI0 IaThl 3aBepiieHus (OKoHuaHus1) popmupoBanus OoHa;

MocJie 1aThl BOSHUKHOBEHHSI OCHOBaHHS MpeKpameHus: OoHpa.

32 HUCKIIIOUEHUEM CITydaeB HEBO3ZMOKHOCTH OMPEIEICHNUS CTOMMOCTH YUCTHIX aKTHBOB, B YaCTHOCTH:

BHECEHUS! U3MEHEHHI B HOPMATUBHO-IPABOBBIE aKThl, PErYJIUPYIOLINE HNOPSAOK ONpPEAETEHUs] CTOMMOCTH YHCTBIX
AKTHBOB;

MPUOCTAHOBJICHHUS JICHCTBHS WM aHHYJIHPOBAHUS JUIICH3UMH OPTaHU3aTOpa TOPTOBIHM HAa PHIHKE IIEHHBIX OyMmar, Imo
pe3yabTaTaM TOProB y KOTOPOTO OIPEACISIeTCS CIpaBeIINBasi CTOMMOCTh IIEHHBIX OyMar;

BHECEHUSI U3MEHEHUH B CIIMCOK OPTaHU3aTOPOB TOPTOBIIH;

W3MEHEHUs] HHBECTUIIMOHHON Nieknapaunu PoHna;

proOpeTeHust B cocTaB umMyinectsa ®oHa HOBOTO BU/Ia aKTHBOB;

HGO6XO}II/IMOCTI/I MIPUMEHCHUA Ooitee JOCTOBEPHBIX METOAOB OILICHKH.



B ciay4ae HEOOXOJMMOCTH BHECCHUS H3MCHCHUI U TOTOTHEHUH B [IpaBriia k HUM NpHIaracTcs NOSCHCHHUE TIPUYXH BHECCHUS
TaKUX U3MEHCHUU M JOIOJHCHUM.

IpaBuna npencTaBistoTcs Y IPaBIAIONICH KOMIIAHUCH B YBEJJOMUTEIHHOM Hopsinke B bank Poccuu B TeueHue qByx padbodymx
JIHEW C J1aThl UX YTBEP)KIEHUS U COIVIACOBAHMS CO CHELMAIM3WPOBAHHBIM JEMNO3UTAPUEM IIYTEM HAIPABICHUSA 3JEKTPOHHOIO
JIOKYMEHTA, OJIICAaHHOTO YCIICHHOH KBaTH(DUIINPOBAHHOM 3NIEKTPOHHOH TOAHCHIO, IO TETICKOMMYHHUKAIIHOHHBIM KaHAIaM CBSI3H,
B TOM YHCIIe Yepe3 WHPOPMAINOHHO-TEIIEKOMMYHHKAIIMOHHYIO ceTh «VHTEpHET», B COOTBETCTBHH C IOPSIKOM, YCTaHOBJICHHBIM
bankom Poccumn.

IMpaBuna (M3MEHEHUST W JOTOJHEHUS, BHOCHMbIe B [IpaBHia) moJyIekaT PacKPHITUIO HA caliTe YNPaBisoNied KOMIaHUH
https://www.bcswm.ru/:
— He TI03/IHee JHS Havyasa cpoka popmupoBanust Dora (17t HOBBIX GopMHUPYIOIUXCS GOHIOB);

— He TI03/1Hee MATH paboyux JHEl 10 AaThl Havana npuMeHeHus [IpaBui, ¢ BHECEHHBIMU U3MEHEHHSMH U TOTIOJTHEHHUSIMH.
[TpaBuna (1 Bce U3MEHEHHUS M JONOJIHEHUS K HUM 32 TPH MOCJIEAHUX KaJICHIaPHbIX T0/1a) JOJDKHBI OBITh JOCTYIIHBI B TCUCHHUE
Tpex HOCJIeIHUX KaJCHIAPHBIX JIET Ha caifTe Ympapisromed komnannyn @oHzia B HHPOPMaINOHHO-TEICKOMMYHHUKAIIMOHHON CETH
«uTepHeTY.
Pe3ynbTaThl onpeeneHnsl CTOMMOCTH YUCTHIX akTHBOB DOHMA, a Takke pacdeTHOH CTOMMOCTH HHBECTHIMOHHOTO nasi PoHxa
OTpaXKaloTCAd B CIIPaBKE O CTOMMOCTH YHCTBIX AKTHBOB, 33 MCKIIOUCHHEM OIPEIEICHHUS CTOMMOCTH YHCTHIX akTHBOB PoHIa 10
3aBepuIeHus ero (GopMHUpOBaHUs (TOJIBKO ISl HOBBIX (POHIOB).

Mopsanok onpenenenusi CYHA u cpeaneroaonoii CHA IMUD

CYA [N ompenensercs M0 cocTosiHUIO Ha 23:59:59 natel, 3a koTopyto paccuuteiBaeTcsi CHA, ¢ yuyeToM AaHHBIX,
PAaCKpPBITHIX HAa YKa3aHHYIO JaTy B JOCTYIIHBIX JUIsl YIIPABIAIOLIEH KOMIIAHUY HCTOYHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOTO I105Ca.
CYA ompenensiercst He TMO31HEEe pabOUEro IHs, CIEIYIOUIET0 3a JTHEM, [0 COCTOSHHIO Ha KOTOPBIH OCYIIECTBISIETCS

onpeznenenue CHA.
CYA omnpenensiercss B COOTBETCTBMM C HAcTOSIMUMHM [lpaBuiiaMm Kak pa3HHIA MEXAy CTOMMOCTBIO aKTHBOB H

00s13aTenbCTB Ha MOMeEHT omnpenenenust CHA.
CUYA TIN® onpenensiercs (nata onpeneierust CHA):

e Ha JaTy 3aBepuieHus (okoH4aHuA) popmupoBanus [IND;

e B Cllyyae NPHOCTAHOBIICHMS BBIIAUH, TOTAIIEHUsI 1 OOMEHa MHBECTUIIMOHHBIX MaeB — Ha JIaTy BO30OHOBJICHHS HX
BBIJIa4M, TIOTAIICHNS © OOMEHa;

e B ciyuae npekpamteHus [1M® — Ha 1aTy BOZHUKHOBEHHUSI OCHOBAHHS €T0 NPEKPAICHHUS;

e mocye 3aBepiueHus (okoHuaHus) hopmupoBanus CUA [T D ompenensercs B HOpsIKe:

e OmnucaHue nopsaka Bribpars
BEPHOE, TOCTaBUB X
st oTkpbITOTO, OUpIKeBoro [TUD: X

- KaXIpld pabounii geHp 1o nHA, B kotopoMm [TM® mckmodeH u3 peectpa

[TNO.

o CpennerogoBas CUA TTN®D (ganee - CI'CUA) Ha 11000 1eHb OMpEAeIIsIeTCs B CICAYIOIMEM MOPSIIKE:

Onwucanue nopsijika Briopats
BEpPHOE, MOCTaBUB X



https://www.bcswm.ru/

- kak oTHoIIeHue cyMmMbl CUA Ha Kbl pabounii JCHb KaJlCHIAPHOTO T01a X
(ecnm Ha pabouwmii neHp kanengapHoro roga CUA He ompenersiiach - Ha MOCIEAHUH
JIeHb ee ONpeAeleHus, MPeIIeCTBYIONHA TakoMy JAHIO) ¢ Hayana roja (C JaTbl
3aBepiieHus (okoHuanus1) popmuposanus [IMD) no nater pacuera CI'CUA k uncity
paboymx aHEH B KaJIEHIapHOM TOJy.

e B nemax onpenenenus CI'CHA mox naroif, 3a xoropyto ompenenserca CUA TIM®, noHumaeTca kaxnaas aara

onpenenenus CHA [N, yka3annas B HacToaumx [Ipasunax onpenenenus CHA.

L4 CTOMMOCTD YMCTBIX aKTHBOB (I)OHIIEI, B TOM YHCJIE CPEAHETOAOBAsA CTOMMOCTb YUCTHIX aKTHBOB qDOH,Z[a, a TaKXe
paca€TtHass CTOMMOCTHL HWHBECTHIIMOHHOI'O IIas donma ONPEACTIATCA C TOYHOCTBIO OO0 ABYX 3HAKOB IIOCIIE SaHﬂTOﬁ, C

NPUMEHEHNEM NPaBHIII MAaTEMaTHIECKOT0 OKPYTIJIEHHS B BairoTe onpenencaus CHA.

Kpurepuu npuzHanus (npekpaiieHusi IPU3HAHUS) aKTUBOB (00513aTeJIbCTB)

AKTUBHI (00s13aT€NIBCTBA) MPUHUMAIOTCS K pacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B ClIyyae MX IPU3HAHHUS B COOTBETCTBUU C
MexyHapoJHBIMU CTaHJapTaMu (PMHAHCOBOW OTYETHOCTH, BBEJCHHBIMHU B JieiicTBUE Ha TeppuTopun Poccuiickoii denepanuu.
Kpurepun npusHanus (pekpawieHus Mpu3HaHus) akTUBOB (00s13aTebeTB) B yuete DoH/a ¢ LeNnblo OTPaKEHUS! B CTOMMOCTH

YHCTBIX aKTUBOB TpejcTaBieHsl B [Ipunoxennu 1, 6-19.

HOpﬂIIOK onpeaeJeHusl CTOUMOCTH UMYIIIECTBA, NIEPEJAaHHOI0 B OIUIATY HHBCCTUIIHOHHBIX ITaeB

CTOuMOCTD HMYIICCTBA, NCPCAAHHOTIO B OIUIaTy MHBCCTHIMOHHBIX IACB, OIPEACIIACTCA B COOTBETCTBHUU C Tpe6OBaHI/I$IMI/I
CDe,uepanLHoro 3akoHa «O0 WHBCCTUIIMOHHBIX (bOHILaX», MPUHATBIX B COOTBETCTBUU C HUM HOPMATUBHBIX aKTOB, TpC6OBaHI/I$IMI/I
VYkazauus u HpaBI/IHaMI/I JOBEPUTCIIBHOTO YIIPABJICHUA COIIACHO METOAaM OIMPEACIICHUSA CTOUMOCTH aKTUBOB, MPEAYCMOTPCHHBIM

Hacrosimumu [Ipasunamu onpenenenust CHA.

MeToabl onpeaejeHuss CTOUMMOCTH aKTUBOB U BEJIHYUH 00513aTe/ILCTB

CTOoMMOCTh aKTHBOB W BeNWYMHA 00s3aTenbcTB DOHAA ONpeNeNnstoTesi Mo CIPaBeIIMBOH CTOMMOCTH B COOTBETCTBHU C
MexayHapoaHeIM cTaHaapToM (punancoBoi otueTHOCTH (IFRS) 13 «Orenka cipaBeATMBOH CTOMMOCTHY C OIIPABKAMH, BBEICHHBIM
B jieiicTBUe Ha TeppuTopun Poccuiickoii @enepanun npukazom Munucrepcrsa punancos Poccuiickoit @eneparmu ot 28.12.2015 N
2171 «O BBemeHHMH MeXIyHapOAHBIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTH M PaszpsacHeHHMt MeXAyHapOTHBIX CTaHIAPTOB
(hMHAHCOBOM OTYETHOCTH B JeWcTBHE Ha Teppuropun Poccumiickoit dexepamyy M 0 MPU3HAHUM YTPATHBIIMMH CHIIy HEKOTOPBIX
MPUKa30B (OTICIBHBIX MOJIOKEHUN TpHKa30oB) MuHHCTEpCcTBa uHAaHCOB Poccuiickoit denepanumy» ¢ yaeToM TpeOOBaHUH YKazaHUS.

B ciyuae, ecim HactosiMu [IpaBuiiamMu B 1ETsIX ONpeIeNIeHUs] CIIPaBeUIMBOM CTOMMOCTH aKTHBA (BEJTMYMHBI 00513aTeJIbCTBA)
HPeIyCMOTPEHO HCIIOJIb30BaHUE CTOMMOCTH, ONPEEIEHHON Ha OCHOBAHUU OTYETa OLEHIUKA, IPU STOM MpaBUiia JOBEPUTEIBLHOTO
yIOpaBJIEHHU HE coJiepKaT yKa3aHne Ha Hammduu B QOH/IE OICHIINKA, TO TakKas OIEHKa MOXKET OBITh MPOM3BE/ICHA 32 CUET CPEACTB
Yupasisromei KOMIaHUY TIPU COOJIIOAEHNH TPeOOBAaHNUH K OICHITNKY, YKa3aHHBIX B CIEIYIONIEM IyHKTE.

CTonMOCTB aKTHBa MOXKET OIPEAeNIATHCS U enel HacTosmux [IpaBui Ha OCHOBAaHMM OTYETAa OICHIINKA, €CIIN TAKOH OTYET
COCTaBIJICH OIICHIINKOM, B OTHOIIEHWH KOTOPOTO CO CTOPOHBI CaMOPETYIHPYEMBIX OpraHM3alfil OIEHIIMKOB HE NMPHUMEHSIINCH B
TEUSHHE ABYX JIET B KOJIMUECTBE JBYX 1 O0J1ee pa3 Mephl TMCLIUILITMHAPHOTO BO3IEHCTBHS, PeycMOTpeHHbBIX denepaibHbIM 3aKOHOM

«O06 oneHOUHOH JesTensHocTH B Poccuiickolt Penepanmny, a Takyke BHYTPEHHUMH TOKYMEHTaMH CaMOPETyJIUPYEMbIX OpraHu3aini


consultantplus://offline/ref=111881364BC8F0400B2E06FF7690E35F7C5ED2370B83E221AB56763DF1n1AFI
consultantplus://offline/ref=6B9F6E8C1234283AA47432DCCBDC6929B2839CB26656D858EF81C965741FpCV

OLICHIIUKOB, U CTaXX OCYHICCTBJICHUA OHCHO‘IHOfI ACATCIIBHOCTU KOTOPOI'0 COCTABJIACT HC MCHEC TPEX JICT, 4 TaK KC HMCHOIIUM
KBaJ’II/I(l)I/IKaHI/IOHHHﬁ ATTCCTAT IO COOTBETCTBYIOIIEMY HAIIPaBJICHUIO OLICHOYHOM ICATCILHOCTH. HpI/I OIpCACIICHUN CHpaBeI[J'IPIBOﬁ
CTOMMOCTH Ha OCHOBAaHHH OTUCTA OLICHINMKA JaTa OUCHKHU CTOMMOCTH OO0JIXKHA OBIT HE paHeC MICCTU MECALICB 10 AaThbl, II0 COCTOAHUIO
Ha KOTOPYIO OIIPEACIAACTCA CIIpaBeAIMBasA CTOUMOCTb. B cjydae, eCliv praBJ’IHIOHIeﬁ KOMITaHUH CTAJIO U3BCCTHO O (baKTaX, KOTOPbIC
MOTJIA CYHIECTBEHHO ITOBJIHATH HA U3BMEHECHUE cnpaBemmBoﬁ CTOMMOCTH UMYIIECTBA, OLI€HKA OCYIIECTBIISACTCA 110 HCO6XO,HI/IMOCTI/I.

Ha ocHOBaHWH 0TYeTa OLICHIINKA OICHUBAIOTCS CICAYIOIINE aKTHUBEIL:

[lepedeHp aKTHBOB, IMOAJICKAIINX OIICHKE OIEHITUKOM

Onucanmne

Ilennsle Oymaru u (GpMHAHCOBBIE HHCTPYMEHTHI, 110 KOTOPHIM B COOTBETCTBHH C HacTOSIMMH [IpaBuiamu onpeneineHus

CYA 0TCYTCTBYIOT HHBIE CIOCOOBI OIIEHKH

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD, B CIIy1dac HAJINYHA IPU3HAKOB 06GCH6HCHI/I$I 1 HCBO3MOKHOCTHU MMPUMCHCHUS NHBIX MECTOJ0B

OIIpCACIICHUA CHpaBCI[HHBOﬁ CTOUMOCTH

IlepeyeHb 1OCTYNHBIX M HA0/I101aeMbIX OUP KeBBIX MIOIIAI0K
HaGmonaemast u noctymHasi OupykeBasi IUIONIAZKa — TOProBas IUIOIIAJKa POCCHHCKOM M (MIIM) MHOCTpaHHOM OWpiku, H3
Ilepeuns mOCTYHHBIX M HaOIIOZAEMBIX OMPXKEBBIX IUIOIIAAOK HacToAmMX [IpaBmi, Kk KOTOpo# y YmpaBisromed KOMIAHUH €CTh

JAOCTYII, KaK HalIpAMYIO, TaK U 4€pe3 q)HHaHCOBBIX MMOCPCAHUKOB.

- ITAO «MockoBckas bupska»

- [IybmmaHoe aknmoHepHOe o0mecTBo «CaHKT-IleTepOyprekas oupikay;
- Toukonrckas poumosas 6upsxa (The Stock Exchange of Hong Kong);
- Eponexkct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
- Upnanpackas pougosas 6upsxa (Irish Stock Exchange);

- Jlougouckast ¢pongoBas 6upyka (London Stock Exchange);

- Jlrokcembyprekast honmosas oupska (Luxembourg Stock Exchange)

- ®onposas 6upxa Hacnak (The NASDAQ Stock Market);

- Opankdyprekas poumoBas dupxa (Frankfurt Stock Exchange);

- Hero-Mopxkckas donnosas 6upxa (New York Stock Exchange);

- Tokuiickas ponmosas 6upxa (Tokyo Stock Exchange);

- ®onosas 6upxka Toponto (Toronto Stock Exchange);

- HIBeitnapckas pounosas Gupsxa IcAinDke (SIX Swiss Exchange);

- [llanxaiickas ¢ponmosas oupska (Shanghai Stock Exchange);
-Bepnuuckas ©onnosas bupixxa (Borse Berlin);

-lryrraprckas Gonmosas 6upsxa (Borse Stuttgart).

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM ONEpaIfy C aKTHBOM I 00513aTEIbCTBOM HPOBOIATCS C TOCTATOYHOHN YacTOTOH U B

J0CTaTOYHOM OG'BGMQ, IMO3BOJIAIOMIEM ITOJIYyYaTh I/IH(i)OpMaHI/I}O 00 OIICHKAaX aKTUBOB WUJIN 00513aTeILCTB Ha IMOCTOSIHHOM OCHOBE.



AKTUBHBIM DBIHKOM JJIsI LCHHBIX Oymar, JOIyIIEHHBIX K TOpraM Ha POCCHHCKOW WM MHOCTPAHHOW OMpiKe Npu3HaeTcs
JOCTyIHas U HaOoaeMasi OuprkeBas Iomanka (poccuiickas WIM MHOCTPaHHAst OMPIKU M3 CIMCKa, yCTaHOBIEHHOTO [IpaBnnamu
onpenenenust CHA), B ciaydae HalnuMs LIEHBI Ha 1aTy ONpPEAETIeHUs CIpaBeAINBON CTOUMOCTH (B CIydae, €ClI Ha BCEX JOCTYMHBIX
Y HaOJII01aeMbIX OMpPIKEBBIX IUIOLIAZKaxX ObIJI HETOProBBIM AeHb Ha fnaty onpeneneHuss CHA — aHamU3UPYIOTCS JaHHBIE TOCIEIHETO
TOPTOBOTO JHS HA JaHHBIX IUTOMAIKaX) M COOTBETCTBHS OJHOBPEMEHHO CIIETYIOIINM KPUTEPHAM Ha Jaty onpenencHust CHA:

v KonngecTBo cenok 3a nocieanue 10 Toprosuix auei - 10 u Goee.

YKa3aHHBIN KPUTEPUI PUMEHSETCS TOJIBKO NMPH HAIWYNN WH()OPMAINU B UCTOYHHMKAX JAHHBIX B OTHOLICHUH BCEX
HaOMIOAEMBIX M JIOCTYIHBIX OWpPXKEBBIX IUIONIAJOK, HAa KOTOPBIX TOPTyeTCs OICHMBacMas IieHHas Oymara. I[lpm
OTCYTCTBUM MH(OpMALNK XOTs ObI B OTHOLICHUH OJJHOM JOCTYITHOM U HAOJII01aeMOii OUpPKEBOMH TIIOMIA KU KPUTEPUH He
IIPUMEHSETCS.

v CoBOKyIHBIH 00beM CIeoK 3a mocuennue 10 Toproseix aueit npessicui 500 000 pyOueii (Wix COOTBETCTBYIOMINI
pyOJeBbIii SKBHBaNEHT 10 Kypcy banka Poccum Ha paty ompenelieHHsi akKTUBHOTO DBIHKA, €CIIHM 00BEM CHAEIOK

OTIpeZieIeH B MHOCTPAHHOM BaIOTe).

OCHOBHBIM PBIHKOM JIJISl POCCHIICKHMX LIEHHBIX OyMar IpH3HACTCS:

v TIAO «MockoBckas 6upxa», eciu ITAO «MockoBcKas OUpKay» ABJISETCS AKTHBHBIM PHIHKOM.

v' B ciyuae, eciid MoCKOBCKasi OMpiKa He SIBIISIETCS aKTHUBHBIM PBIHKOM — POCCHICKas OMp)KeBas IUIOMIAJIKa M3 YHCIIa
AKTHBHBIX PBIHKOB, [0 KOTOPOW OmpejeieH HauOoNblINi oOImuii 00beM CHENOK MO KOJMYECTBY LIEHHBIX Oymar 3a
nociaegnue 30 TOPropeIxX AHEH.

v’ TIpu orcyTcTBHU UHPOPMALUK 00 06bEME CIAETIOK MO KOIMYECTBY IIEHHBIX OyMar UCIonb3yeTcs nHdopMarus 06 oobeMe
C/IEJIOK B JICHE)KHOM BbIpakeHHHU. [Ipn paBeHCTBE 00BEMa CHEJNIOK Ha PAa3MYHBIX TOPTOBBHIX ILIONIAJKaX OCHOBHBIM

PBIHKOM CYHTACTCA TOPropas Ijiomanka ¢ HaHOOJBIINM KOJHYECTBOM CICJIOK 3a HaHHLIﬁ nepuona.

OCHOBHBIM PBIHKOM /1JIS1 HHOCTPAHHBIX IeHHBIX OyMar Npu3HaeTcs:
v\ HMHOCTpaHHas GMpKa WK PocCHiicKas OUpIKa U3 YMCIIa aKTHBHBIX PHIHKOB, [10 KOTOPOH OIpejesieH Haubobuii 001uii
00BEeM CAETIOK MO KOJIMYECTBY IIEHHBIX OymMar 3a nmocJjienaHue 30 TOProBuIX THEH.
v’ TIpu orcyTcTBHU UHGOPMALUK 00 00BEME CAEIOK MO KOJMYECTBY LIEHHBIX OyMar UCMOL3yeTCss HHpopMalus 00 oobeme
C/ICJIOK B JICHE)KHOM BBIpayKeHUH. [IpH 3TOM BeNMUMHBI 00bEMa CIEIIOK B BaJFOTE KOTHPOBKH IEPEBOJSATCS B pyOIIH 1O
kypcy banka Poccun Ha naty onpenenennst CHA. Ilpu paBeHCTBE 00beMa CAEIOK Ha Pa3IMUHBIX TOPTOBBIX IUIOMIAIKAX

OCHOBHBIM PBIHKOM CHUTACTCA TOProBas IJiomaaka ¢ HaHOOJIBIIMM KOJIHYECTBOM CICJIOK 3a ,I[aHHBIﬁ TNEPUOA.

OCHOBHBIM PBIHKOM JIJIsl O00JIMTAI[Hii BHEIIHUX 00JMralMOHHBIX 3aiiMoB Poccuiickoii ®deaepanuu, 10J1roBbIX HEHHbIX
OyMar HHOCTPAaHHBIX rOCYJAapCcTB, eBPO0OIUTAIHIT HHOCTPAHHBIX IMHUTEHTOB, HEHHBIX OyMar MeKIYHAPOIHBIX (PMHAHCOBBIX
OpraHu3aluil MpuU3HaeTcs:

v BHEOUPKEBOM PHIHOK;
v\ B cllyyae, €ClM yKa3aHHblE LEHHbIE OyMard JOIyLIEHbl K TOPraM TOJBKO HAa POCCHICKOM GHMpIe, KOTOpas NpH3HaHa
aKTHBHOM B COOTBETCTBUU ¢ HactosmuMmu I[IpaBunamu ompeaenenuss CHA, B To BpeMsl, KaK OTCYTCTBYIOT JaHHBIE

BHG6I/Ip>KeBOFO PbIHKA, TO NPpU3HAHUA PbIHKA OCHOBHBIM 6yI[eT TaKHM K€, KaK IJId pOCCHﬁCKHX ICHHBIX 6yMar.



v B ciyuyae, ecii yKa3aHHBIE IEHHBIE OyMard JOMYIIEHBl K TOPraM Ha POCCHHCKOM GUpPIKE W/MIM UHOCTPAHHOM OHpIKe,
KOTOpas NpHU3HAHA aKTUBHOM B COOTBeTCTBUHM c HacToaummMu IlpaBumamu ompeneneHus CHA, B To BpeMms, Kak
OTCYTCTBYIOT JIaHHbIe BHEOMPIKEBOIO PHIHKA, TO IOPSAOK NPH3HAHMS PHIHKA OCHOBHBIM OyJET TaKUM JKe, KaK Jyis

HMHOCTPAHHBIX HEHHBIX 6yMar.

Bce axkTuBBI U 06513aTENBCTBA, CIIPABEUTHBAsL CTOUMOCTD KOTOPBIX IIOJIC)KUT BO3MOKHOCTH H3MEPEHHUSI, KIAacCHHUIUPYIOTCS
B paMKaX OIMCAHHOW HIKE HePAPXUH HCTOYHUKOB CIIPABETHBON CTOMMOCTH HA OCHOBAHHMHU UCXOJHBIX JAHHBIX, KOTOPBIC SBISIOTCSI
3HAYUMBIMH LTSI OLCHKH CIPABEUTHBON CTOUMOCTH:
v Vposenb | — PbIHOYHbBIE KOTHPOBKH IIEH HA OCHOBHOM (aKTHBHOM) PBIHKE 10 OIIEHUBAEMbIM aKTHBAM WIIH 00sA3aTENbCTBAM
(6e3 Kakux-1MMbO KOPPEKTUPOBOK).
v' Vposeub 2 — Mojieny OLECHKH, B KOTOPBIX CYIIECTBCHHBIC /Il OLECHKH CIPABEJIMBON CTOMMOCTH HMCXOJHbIC JaHHbBIE
SABJIAKOTCA MPAMO UM KOCBEHHO Ha6J'IIO,Z[aCMI)IMI/I Ha PpbIHKEC.
v Yposens 3 — MoJenu OLEHKHU, B KOTOPBIX CYLIECTBEHHBIE ISl OLEHKHU CIPABETHBON CTOMMOCTH MCXOJHBIEC JaHHbIE, HE

SIBJISAOTCA Ha6J'IIOZ[aCMLIMI/I Ha pBIHKE.

HOpﬂHOK KOHBEpPTAllUH CTOHMOCTeﬁ, BBIPAaKCHHBIX B OHOM BAJIKOTE, B APYI'YIO BAJIOTY

CTOMMOCTB aKTHBOB 1 BEJIMYMHA 00s3aTENILCTB, BRIPAKEHHAS B BAJIIOTE, OTIIMYHON OT BaOThl pacueta CHA, npuHnMaceTcs B
pacuer CUA B Bamote pacueta CHA mo 6upsxkeBomy Kypcy 3akpsitus (TOD) [TAO «MockoBckasi Oupskay Ha AaTy ONpEeAeTICHUS UX
CIpaBeTMBONH CTOMMOCTH. B cimydae otcyrcrBusi OmpskeBoro kypca 3akpeitusi (TOD) ITAO «MockoBckas Ouprka» Ha HaTy
onpenenenust CHA, ucnonssyetcs 6upxxeBoit kype 3akpsitist (TOM) ITAO «MockoBckas Oupxa». Ecniu Ha gaty onpenenennus CHA
JUISL BAJIIOTHI He ompenersitoTcss oupkeBble Kypcebl 3akpbeitTuss TOD m TOM ITAO «MockoBckas Oupskay, JUIsl meliell OleHKH

npumensiercst Kype Llentpansroro 6anka Poccuiickoit @eneparuu (nanee — banka Poccun).

B ciyuae ecnu LlentpanbubiM bankom Poccuiickoit @enepanuu He YCTaHOBJIEH KypC MHOCTPAHHOW BalllOThI, B KOTOPOil
BBIp@)XKEHA CTOMMOCTh AaKTHBOB (00s3atenscTB), k Bamore ompeaeneHns CYUA B coorBerctBuu ¢ Ilpasmmamu Y IINO,
JeHcTBYIOIUME Ha aaty ompeneneHuss CHA, TO MCMONB3YyeTCs COOTHOUICHHE MEXIy KypCcOM MHOCTPAHHOW BANIOTHI M BaJIOTOH
onpezaenenusi CHA B coorBerctBuu ¢ Ilpasunamu 1Y ITN®, nefictByromumMu Ha aaty onpeneieHus CHA, onpesenseMoe Ha OCHOBE

Kypca 3THX BaJOT M0 OTHOIIICHHUIO K poccuiickoMy pyoiio LentpansHoro banka Poccuiickoit denepanuu.

Iopsanok popMupoBaHNs BeJHYHHBI Pe3ePBOB, (POPMHUPYEMBIX 32 CYET HMYIECTBA, cOcTaBAsA0mero ®oHsx

PesepB Ha BhIIIaTy BO3HATpaxaAeHUS (OPMHUPYETCS OTIENBHO B YaCTH pe3epBa Ha BHIUIATY BO3HATPAXKACHUS YIPABIIONICH
KOMITaHUM ¥ B YacTH pe3epBa Ha BBHIIUIATY COBOKYITHOTO BO3HATPAXAEHHUS CIECHHUAIN3UPOBAHHOMY JETO3UTAPHUIO, ayAUTOPCKOU
OpraHU3allY U JHIy, OCYIIECTBISIONEMY BEJCHUE PEeecTpa BIaJeNbleB HHBECTUIIMOHHBIX naeB [ITN® (nanee — pesep Ha BhIIATY
MPOYUX BO3ZHATPAKACHUI).

Pe3epB Ha BbIIIIaTY BO3HATPAXK/ICHUH HAYHCIIETCS U OTpakaeTcsi B cocraBe o0s3aTenseTB [IMD B TeueHne oTueTHOTrO rosia ¢

HauboJIee HO3,Z[HCI71 13 JIBYX JaT — AaTbl Havdajla KaJICHAAPHOT'O roAga WJIN JaTbl 3aBECPIICHUA (OKOH‘laHI/ISI) (1)0pMI/Ip0BaHI/IH — J0:



v JIaThl OKOHYAHUSI KaJIEHIapHOTO ro/a;

v JaThl BO3HHKHOBEHHWS OCHOBaHMA i npekpamenust [IM® (BkiarouuTenbHO) B yYacTW pe3epBa Ha BBIILIATY
BO3HArpaKACHHS YIPABISIONIEH KOMITAHUH;

v HauOoulee 1Mo3/IHeH U3 ABYX JaT MpH NPEKPAIICHHUH - JaThl OKOHYaHUs npreMa TpedoBanuii kpeautopos [TUD umu

JlaTbl OKOHYaHMS peanu3anuu Bcero umyiectsa [INO.

Pe3epB Ha BRIILIATY BO3HATPaXKACHHUH, ONPEICICHHBIN UCXOAA U3 pa3Mepa BO3HArPaXICHHUS, IIPETyCMOTPECHHOTO MTPaBIIIAMH

JIY TN,

B TEYCHUE OTUCTHOTO IroJla HAYUCISACTCSI HApaACTAIOIIUM UTOI'OM U OTPAYKa€TCsA B COCTABE o0s3arenbcT [TU®D Ha KaXXayro

narty onpeznenenust CHA, npexycmorpeHHyto [IpaBuiamMu onpeaeneHust CTOMMOCTH YHCTHIX aKTHBOB.

Pe3epB Ha BbIIUIATY BO3HArpaxKJaCcHUsd praBJ’IHIOHIeﬁ KOMIIAaHUM W PE3CPB Ha BLHIIATY MNTPOYUX BO3Hana)K}1€HHﬁ,

PaCCUYUTHIBAOTCA OTACJIBHO ITO KaXJ10¥ 4acTu pe3CpBa B CICAYIOIIEM TOPAAKE.

Ha

rae

rae

nepevitl pabouuil 0eHb OMUEMHO20 2004
pacu
S — Ccy4. -
i Xn
D
| — cyMMa Ha4HCIICHHs pe3epBa Ha MEPBbId pabouuii IeHb OTYETHOTO IO/1a;

D — KOJIH4E€CTBO pa60q1/1x ,E[Heﬁ B TCKYIICM KAJICHAAPHOM IOAY;

pacu
CaA™ _ CYA it paGounii i
pacyucTHasA (HpOMe)KyTO‘IHaﬂ) BCJIMYHMHA Ha TICPBBIM PAOOYUH ACHb OTYCTHOI'O rojJd, B KOTOPbIM
HAYKCIISETCA PE3epB |, ONpeieIeHHast ¢ TOYHOCTHIO [0 2 — X 3HAKOB TOCIE 3amAToil Mo hopmye:
Cugre = Axmuevy — Km,
X, +X
(1+ YKn npn)
D
Axmusby

— pacdeTHasi BeTUYHMHA aKTHUBOB, BKJIIOUAsl A€OUTOPCKYIO 33/I0JDKEHHOCTD Ha MEPBhIN pabounii IeHb OTYETHOTO
roja. J1eOUTOpCKyIO 3a10/>KEHHOCTh Ha TIEPBBIA pabOUMii I€Hb OTYETHOTO I'oJla HEOOXOIMMO YUYUTHIBATD 10 HAUMCISHUS
BO3HArpaXJACHUI W pe3epBa Ha BHITUIATY BO3HATPaXKIIEHUS 3a MEPBbIM pabouuii IeHh OTYETHOTO Tojia. B cimydae omiatel B
NepBbId pabounii JeHh OTYETHOTO Toja yhpasisomeld komnanueit 3 [IM® Bo3HarpakaeHW, HAYUCIEHHBIX B TEPBBIA
pabounii 1eHb OTYETHOTO TOa, HEOOXOIUMO TIPH OTIPE/ICIICHHH PACUCTHON BEIMYUHEI aKTHBOB Ha TICPBBIA PaOOYMii ICHb
OTYETHOTO T0J]a YBEIMIUTH CYMMY aKTHBOB Ha CYMMY YILIAYE€HHBIX BO3HATPAXKICHUH B MEPBHIH pab0OvHil I€Hb OTYETHOTO

roja.

n/Ll — BCJIMYMHA KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta HA4YUCJICHHBIX BO3Hal"pa)KHCHPII>i Ha HCpBLIﬁ pa6oq1/1171 JACHb
OTYECTHOTI'O I'oaa.

X_ MpOHCHTHAsA CTaBKa, COOTBECTCTBYIOIIA:

X
VKn _ pa3Mep BO3HAI'PAKACHUSA praBJ’IHIOIHeﬁ KOMITaHHMHW OTHOCHUTECJIIBHO Cpe,[[HeFOI[OBOﬁ CTOMMOCTH YHUCTBIX aKTHUBOB

®onpa (CI'CYHA), ycranosnennsiit npasuiamu Y TN (B nossix), neicTByromuii Ha nepBblil paboumii JEHb OTYETHOTO

roma;



"P" _ coBOKYIHBII pa3Mep BO3HATPAXKICHHIT CIEIMATN3HPOBAHHOMY JIETIO3UTAPHIO, AYIUTOPCKOI OPraHU3alliy,  JIHILY,
OCYIIECTBIIAIOIIEMY BEICHUE peecTpa BlajenblieB HHBeCTUIIMOHHBIX NaeB [IM®, otnocutensno CI'CUA, ycTaHOBIECHHBIN

npasunamu Y (B 10msX), AEUCTBYIOUINH Ha epBbIil pabounil 1eHb OTUETHOTO Io/a;

n— KaxxJas NpolCHTHasA CTaBKa, JeiicTBOBaBIIas Ha HepBLIﬁ pa60q1/1171 JCHb OTYCTHOT'O IojJa.

xyrcn +xnpn \

3Hauenue | 1+ D | He okpyrsercs.

Si ClMlpacu
n

OprTJleHI/Ie Ipu pacueTe MIPOU3BOAUTCA HA KaKIOM JNCHUCTBHUH J0 2-X 3HAKOB MOCJIE 3aIISTOMH.

Ha opyeue onu onpedenenusi C4A (3a uckmouenuem nepeozo paboue2o OHsi OMUemHO20 2004):

d—
(caar +ZiCIIAt) ZN:(ann ) .
S = t=1 * n=1 _ZS
' D T “

i k=1

rae k — mopsiIKoBEIM HOMEp KaXKIOTO HAYMCICHHS pe3epBa B OTYETHOM roJy, NPHHUMAIONMK 3HaueHws oT 1 jo i. k=i —

MIOPSIKOBBIM HOMEP MOCIEAHET0 (TEKYIIEro) HauuCIeHHs pe3epBa;
K_ cymMMa KaX10r0 mpoM3BeICHHOTO B TEKYIIeM OTYETHOM T'OJly HAUHCIICHHS Pe3epBa;

I — cymMa ouepeHOTO (TEKYIIEro) HAYMCIIEH s Pe3ePBa B TEKYIIIEM OTYETHOM TOIY;

D — KOJIH4E€CTBO pa60q1/1x ,I[Heﬁ B TCKYIIEM KaJICHAApPHOM I'OAY;

I — komuuecTBO pa60q1/1x ,I[Heﬁ nepuoaa, OInpeACJICHHOI0 € Hadajla TEKyHIero OT4YETHOIoO roja Ao (BKJ'IIO‘{aH) JaTbl

Ha4yMCIICHUs pe3epBa  ';

t — mopsIAKOBBIIT HOMep pabovero Hs, HPHHAUISKALIETO IIEPUO/TY, 32 KOTOPBIN OIpeeNieHo ', MPUHUMAIOIHUH 3HAYCHHS

ot 1 1o d. t=d — nopsAKOBEII HOMEP pabOYEro JAHSA HAUYUCIICHHS pe3epBa | |

CUA,

— CTOMMOCTb YHCTBIX aKTHBOB IO COCTOSIHUIO Ha KOHEIl Ka)JI0ro padouero aHs t, 3a uckimtoueHueM nHs d. Eciu Ha
pabounii ness t CHA He onpenenena, oHa mpuHUMaeTcs paBHo CUA 3a mpeamecTByomui THI0 t pabouuii JeHb TEKYIIero

OTYCTHOr'O roja.

C‘qAéJ(lCll . .
— pacuerHas (mpomexyrouHas) BeianurHa CHA Ha naty d, B KOTOPO HAYUCISETCS PE3EPB |, ONPEIEIIEHHAs ¢

TOYHOCTBIO 10 2-X 3HAKOB MOCJe 3amsITol 1o hopmyre:



2 T) 2 (x,,T,)

n=1 n=1
i-1 d-1 ( T + T )
(Axmuewl, — Km, +ZSk)—(ZCLIA1* ! 5 ! )
Cq pact _ k=1 g t=1 .
z (‘xyann ) Z (xnpnTn )
( n=1 + n=1 )

T, T;

1+ ' '

( 5 )

Axmueul
rac

— pacyeTHas BEJMYMHA AKTUBOB, BKIIOYAs JIEOMTOPCKYIO 3aJOIDKEHHOCTh Ha aary d. JleOuropckyro
3aJ0JDKEHHOCTh Ha fAaTy d HeoOXOAWMO YYWTHIBATh JO HAYMCICHUS BO3HATPOXKACHHH M pe3epBa Ha BBIILIATY
Bo3HarpaxkaeHus 3a maty d. B cmywae ommater B maty d ympamsromeit kommanuedt u3 [IM® Bo3HarpaxaeHuUi,
HAuYUCJICHHBIX B AaTy d, HEOOXOAMMO IpH ONpENeNICHUH PAacueTHOH BEJMYUHBI aKTHBOB Ha HaTy d yBEIWYHUTH CyMMY

aKTHBOB Ha CYyMMY YIUIaU€HHBIX BO3HArpaKACHHUH B naty d.

Km,

— BEJIMYHMHA KPEITUTOPCKOH 3aJI0JDKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HArpaXKACHHH Ha 1aTy d, BKIIIoUas 0CTaToOK

pe3epBa Ha BHILIATY BO3HarpaxkaeHus Ha naty d-1, roe d-1 —pabouwii neHs, npeaiecTByomuii are d.

k=1 - 06111351 CyMMa pE3CpBOB Ha BBIIJIATY BO3HAIPAXKACHUA, HAYHUCIICHHBIX C Ha4aJIla roaa 40 AaThbl d.

X IMpOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VEn _ pa3Mep BO3HarpakJeHUs yIpaBistomeil kommnanuu oTHocutenbHo CI'CYA, ycranosneHHbIH npaBmwiamu Y [TUO (B

JIOJISAX), ISUCTBYIOIIKI B TeUeHHE eproaa ' ;

npn ~ ~ ~
P _ COBOKYITHBIU pasMEP BO3HATIPAXKIACHUU CIICHUAIU3UPOBAHHOMY ACTIO3UTAPUIO, AYAUTOPCKOU OpraHu3anuuv, U Jumy,

OCYLIECTBISIIOILIEMY BEJCHHUE peecTpa BialenbleB HHBECTHIMOHHBIX naeB [IM®, orHocurensHo CI'CUA, ycTaHOBIEHHBIN

npaswiamu 1Y [TU® (B gomsx), AeHCTBYIONINIA B TCUCHUE ITEPHOIA i

N — kon-BO CTaBOK, I[eﬁCTBOBaBmHX B OTYCTHOM roay,

n_ KaxxJad NpolCcHTHAd CTaBKa, ﬂeﬁCTBOBaBmaﬂ B TCUCHUC IICpHUOaa s

. . X i
N — KOIMYEeCTBO pa60q1/1x JAHEU MNepnuoJa, B KOTOPOM JACHUCTBOBAJIa CTaBKa n, MpyuHaaIekKallee nepuoay ! rae

>



Y1) YT [ YT Y,

n=1 n =1 n=1
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Ti Ti T, T,
N
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3HaueHus W; D 1+ D HE OKPYTJIIOTCSL.
i

Sy Cugp V V

OKpyrieHue npy pacuere ' u NPOM3BOIUTCS Ha KaXkIOM IEHCTBUH 0 2-X 3HAKOB IOCJIE 3alIATOM.

Pasmep chopMHpPOBaHHOTO pe3epBa HAa BBIUIATY BO3HATPAXCHHUS YMCHBIIACTCS HAa CYMMBI HAUUCIICHHOTO B TCUYCHHUE
OTYETHOTO TOa BO3HATPAXKACHUS YIPABILIOMIEH KOMITAHHUH, CIICHHAN3UPOBAHHOMY ACTIO3UTAPHIO, ayTUTOPCKOI OpraHn3aluy, U
JIMITY, OCYIICCTBILTIONIEMY BEIICHIE PEeCTpa BIIAACIIbIICB HHBECTUIIMOHHBIX maeB [T ®.

He wucmonmp30BaHHBI B TEYCHHE OTYSTHOTO I'OJa Pe3epB HAa BBILIATY BO3HATPAXKACHUS ITOMJICKUT BOCCTAHOBIICHHUIO IIO
OKOHYAHHUIO OTYETHOTO T0/1a, HO HE MO3JHEE IIEPBOTro paboyero AHS roja, CISAYIOMIETro 3a OTYCTHBIM, ¥ IPU3HACTCS B COCTaBE MPOUNX

JIOXOJIOB. YKa3aHHOE BOCCTAaHOBJICHHE OTpa)kaeTcs NMpH nepoM onpezaeneHun CHA B rofy ciieayromeM 3a OTYETHBIM T'0JIOM.

HOpﬂ)]OK yYperyJupoBaHnus pa:mor.ﬂacm“d MEKAY ynpaB.umomeii KOMIAHUEH U ClICHHUATU3NPOBAHHBIM A€IMIO3UTAPUEM TIPH

OnpeaeJeHUH CTOMMOCTH YUCTBIX AaKTUBOB

B canyyae oOnapyxenus pacxoxneHuit npu cBepke CrpaBku o CYUA [IM® Croeunanu3upoBaHHBIN ACMO3UTAPHHA U
Vpasinstomas koMmnanus [1® BIACHAIOT IPUUUHY PACX0XKICHUN U COITIACOBBIBAIOT BO3MOKHOCTH MX YCTPAHCHMUS.

B cnydae ecnu pacxoxkaeHus: He ObUIM YCTpaHEHBI JJO HCTEYEHUs MPEIEIbHOTO CPOKa MPEJOCTABICHHUSI OTYETHOCTH, (DaKT
oOHapyXeHHUsI pacxoxaeHuil Quxcupyercs B IIpoTokone pacxoxiaeHuil pesynbratoB cBepkun CUA (manee — IIpoToxon
pacxoxaenuit). [Ipu stom CrenmanusupoBanHbId aeno3utapuii 3aBepsieT CrpaBky o CHA [IM® B cormacoBaHHOW 4YacTH C
npwioxeHneM [Iporokona pacxoxxaennit U He mo3aaee 3 (Tpex) pabounx nHEW ¢ maTel moamucanus [IpoTokoia pacxoxIeHHUHA

yBenomiIsieT o (akte pacxoxaeHus bank Poccun.

@akT MOCIENYIOIIEro YCTPAaHEHUS PpacXOXACHHH MOATBEpXKAAaeTcs myTeM 3aBepeHust chnpaBku o CYA TIUD

Crennanu3upoBaHHbIM JENO3UTapHeM 0€3 OrOBOPOK.

B cayuasx BeisiBiaeHus omubOku B pacuere CUA u pacyeTHOH CTOMMOCTH OJHOTO WHBECTHIMOHHOTO Masi, MPUBOSIICH K
OTKJIOHEHHIO MCIIOJIb30BaHHOM B pacueTe CTOMMOCTH akThBa (00s3arenbcTBa) B pasmepe 0,1% u Gosee koppektHoit CHA, w/miu
otkioHenne CHA Ha 3TOT MOMEHT pacuera coctasiser 0,1% u Gomnee koppektHoit CHA, a Tak e B ciaydasx BBIABICHHS (akTa
HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKpAIeHUs] TIPU3HAHUS aKTHBa (00s3aTeNIbCTBA) BHE 3aBUCMMOCTH OT CTOMMOCTH TaKOTO aKTHBA
(ob6s3aTenneTBa) CrienuaaM3MpOBaHHBIN JETIO3UTapUid M YTpaBisiomas KoMmaHust npousBoaar nepecuyer CYA u pacueTHoi
CTOMMOCTH MHBECTULIMOHHOTO nasi. Mcnpasnenus B yuet [IU®D mnd ocymectBnenus nepecuera CHA BHOCATCS aTaMu, B KOTOPBIX
ObUTH JOMYIICHBl OTKJIOHEHHS CIPABEIJIUBONH CTOMMOCTH M CTOMMOCTH UYHCTBIX akTuBOB [IM®. VYmpapnsiomas KoMIaHHA
OCYIIECTBJISICT BO3MEIIEHHUE yiepOa BiajiebliaM HHBECTUIITMOHHBIX MaeB B cooTBeTCTBUU ¢ [TpaBmiamu /1Y [T 1 HOpMaTUBHBIMH
IIpaBOBBIMU akTaMu Poccuiickoit @eneparuu B Cpok He O6onee 7 KaeHAapHBIX AHEH ¢ AaThl 3aBEPIICHHS IlepecueTa BceX 3HaYeHUit

CUYA, B KOTOPBIX OBIIH BBISIBIICHB! OTKJIOHEHHS, M OTPAXKEHUS CYMMBI 33/I0JDKEHHOCTH Y ITpaBisomeil koMmmnanuu B yuere [TUD.

10



Ecnu BBIsSIBICHHOE OTKJIOHEHHE HCII0JIb30BaHHOI B pacyeTe CTOMMOCTH akTHBa (00s13aTesbeTBa) cocTaBisieT Menee 4yeM 0,1%
koppekTHOil CHA, u otxionenne CHA Ha 3TOT MOMeHT pacueTa coctaBiseT MeHee 0,1% koppextHoit CHA, Ympasmnstomas
komnaHus ¥ CrHenuanu3upOBaHHBINA AEMNO3UTApUH ONpPENeNAloT, He MPUBEIO JIM BBISIBICHHOE OTKIOHEHHE K HOCIETYIOLIUM
OTKJIOHEHUSIM B 4acTH, MCIOJBb30BAaHHOW B pacueTe CTOMMOCTH akTuBa (o0s3arenbctBa), 1 CHA, cocraBmstomum menee 0,1%
koppekTHOit CUA, 1 B cirydae oTCyTCTBUS npeBbinieHui 6omnee 0,1% BHOCAT HeoOXoauMble uctipaBieHus B yueT [TM® B Texymien
Jate (naTe BBISBICHMSA OTKIOHEHU). Y IpaBisronias KoMmanust 1 Crenuaan3upoBaHHbIN AETO3UTapHiA 00s3aHBI IPUHATH MEPBI LIS

MIPEAOTBPALICHUS TOBTOPEHUSI BBIBICHHON CUTYalNH.

11



Kpenuropckasi 3a10/KeHHOCTH

Ipuioxenne 1

CnpaBenBasi CTOMMOCTB 0053aTeNbCTB, BKIodaeTcs B pacueT CUA B pa3Mepe ee octatka. He muckoHTHpyeTCH.

CHpaBe,Z[JH/IBaﬂ CTOUMOCTh 00S3aTCNIBCTB IO BBIILIATE BOSHaI‘pa)K,I[eHI/If/i 1 pacxodoB, CBA3aHHBIX C TOBEPUTCIBHBIM YIIPABJICHUEM, IIPU3HACTCA B CYMME, HE

MPEBBILIAIONIECH NPENENbHO JOMYCTUMBIN pa3Mep BO3HArpaKACHUNM Ha AaTy npu3HaHus B cooTBeTcTBUM C [IpaBunamu Y [NIN®, a Takke B CyMMe, HE IPEBBIIIAIOIIEH

C(l)OpMI/IpOBaHHHﬁ PE3CPB HAa NPpU3HAHUA COOTBETCTBYIOIICT'O BO3HATPAKIACHU A (B ciydyae (bOpMPIpOBaHI/IH TaKoro pe3epBa).

B ciyyae, ecim B pacuer CHA MM ® BritoueH pe3epB Ha BBIILIATY BO3HATPAXKACHHUH, alllIPOKCUMAIIVSI BEINYNH, IO KOTOPBIE MIPOHUCXOIUT (POPMUPOBAHUE pe3epBa — He

TpedyeTcs.

CHpaBeIL.HI/IBaSI CTOMMOCTb YKa3aHHBIX HHKE 00s13aTEILCTB OIPCACIIACTCA Ha OCHOBAHUU JOKYMCHTOB, NOATBCPIKAAOMINX OKa3aHHBIC YCIIYyT'H (aHHpOKCI/IMaL[I/I}I

HC HpI/IMCHﬂeTCH)Z

- pacxonnl 1o O6CJ'Iy)KI/IBaHI/IIO 0OAHKOBCKHX CUETOB (BKJ'IIO‘Ia?I BaJTIOTHBIN KOHTpOJ'IL);

- pacxoabl IO OIUIaTe yCJIyr OpFaHI/ISaHI/Iﬁ 10 COBCPUICHHUIO CACIIOK U O6CJ'Iy)KI/IBaHI/IIO CUYCTOB B TAKUX OpTaHU3alUAX;

- pacxoabl TPETbUX JIUL, OIJIAYUBACMBIX B COOTBECTCTBHUH C JOTOBOPOM 00 oKa3aHuu YCIyT Ci€iuaJIM3UPOBAHHOIO ACTIO3UTAPUSL.

AKTHB/O0513aTEILCTBO

Kpurtepuu npuznanus

Kpurtepnu npexpauieHusi Npu3HAHUSA

er}II/ITOpCKaﬂ 3a10JKCHHOCTHB IO CACJIIKaM, I1o

Iata mepexoga mpaBa COOCTBEHHOCTH Ha AaKTHB

Jata ucnosinenus 00s3arenscTB OHAOM MO JOTOBOPY

HWHBECTUIIUMOHHBIX ITaCB, B UMYIIECTBO q)OHZ[a

(menexusie cpencrsa) k Donmgy oT nmna, B
KOTOPBIM HACTyMuIa HanboJiee paHHss 1aTa
OTHOIIEHUH KOTOPOTO BO3HUKAET KpPEAUTOPCKas
pacyeTos.
3aJI0JDKEHHOCTD
Kpenautopckas 3a0/keHHOCTh O Bbljade maeB | Jlara BKIIOYEHHMS JICHEXKHBIX CpeiAcTB (uHOTO | Jlata BHECeHHMs TPUXOJHOM 3alMCH O  Bblaade
TIND. UMYIIECTBA), nepeiaHHbIX B OIUIaTy | MHBECTHIIMOHHEIX MacB B peecTp PoH/IA COTTIACHO OTYETY

perucrparopa

Kpenuropckas  3aJl0JDKEHHOCTh 1O BBIIIIATE
JICHe)KHOH  KOMIICHCAlMM  TPH  IIOTallleHuH
WHBECTHLMOHHBIX NaeB (MepeurCICHUH ICHEXKHBIX
cpexnct npu oomeHe naes) [TUD.

Jara BHeceHHsI pacXOIHOH 3alucH O MOTalIeHHH
(crimcanus mpu oOMEHE) IaeB COMIACHO OTYETy
perucrpartopa

Hara BeIUIaThl (HEpeYMCIEHUss MO OOMEHY) CYMMBI
JICHEX)KHON KOMIIEHCAllUM 3a WHBECTULUOHHBIE T1au
®onna cornacHo 6aHKOBCKOW BBITIHCKE

Kpenutopckass 3a101K€HHOCTh TEpe] areHTamu
/v YTIpaBisionied KOMIIaHWEH 1o BbIjade,

Jara ocymiecTBIeHHS OIEpalWy BbIAYd U (WIIH)
norameHus 1macB B PEECTPE MHBCCTUIHUOHHBLIX I1aCB
®DoHJa N0 3asBKE areHTa

JlaTta mepedncneHusi CyMMbI CKUIOK/HaI0aBOK areHTy U3
®doHa coracHo 0aHKOBCKOH BBIMTHCKE
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MOTAIICHUI0 W OOMEHY WHBCCTHIIMOHHBIX IIacB
Ddonpa.

Kpenutopckas 3310JDKCHHOCTh nepexn
yOpaBIsifOlIell  KOMOAHHEH,  BO3HHKIIAS B
pesynbTare HCIIOB30BaHHS yIpaBIstoMei

KOMIIAHHEH COOCTBEHHBIX ACHECIKHBIX CPCIACTB AJIid
BBIILJIATHl JICHE)KHON KOMIICHCAIIUU BJIafebliaM
HWHBCCTUIIMOHHBIX IMa€B MPU IMOTAIICHUU H (I/IJ'II/I)
obMmene MHBCCTUILIMOHHBIX I1ACB.

Hara  momydeHHMs ~ JCHEXHBIX  CPEACTB  OT
YIpaBisIONIed KOMIIAHWM COTJIACHO OaHKOBCKOM
BBINHCKE

JaTta BO3BpaTa CyMMBl 3aJ0JDKEHHOCTH YIPABIISIOLIEH
KOMITaHHH COTJIACHO OAHKOBCKOH BBINTHCKE

er}lI/ITOpCKaﬂ 3aJ0JDKCHHOCTD IO YIUIATC HAJIOI'OB

I[aTa BO3HUKHOBEHHS 00513aTEILCTBA 10 BELIILIATE

Jlata mepeymciICHUsT CyMMBI HAaJOroB (00s3aTEIbHBIX

BJIaACTIBICB MHBCCTUIITMOHHBIX ITAaCB (DOH)Ia.

NPUMEHEHUS! K JAaHHOMY BHJy PacxoJioBl;

- 1aTa BO3HUKHOBEHUs 00S3aHHOCTH COTJIACHO
YCIIOBHSIM JIOTOBOPA, €CJIM €CTh OCHOBAHHUS
OJIHO3HAYHO TOJIAraTh, YTO YCIYTH MO TOrOBOPY
OyZIyT OKa3aHBI;

- JlaTta TOJy4YeHHs NOKyMEHTa, ITOATBEP KIAIOILIETO
BEIIOJTHEHNE padoT (okazanwms yenyr) I[MMD mo
COOTBETCTBYIOIUM JIOTOBOPaM MJIM B COOTBETCTBHUH C
npaswiamu Y ITUO.

U IPYTHX 00s3aTeNbHBIX IUIATEeXKEH M3 MMYIIECTBa | 3eMEIBHOTO Haora, Hajora Ha umymiectBo, HIAC u mratexxe) ¢ pacderHoro cuera IIM® cormacHO
doHpa. (mn) 00s3aTENBHOTO TUTaTEXa, COTJIaCHO OaHKOBCKOM BBITTUCKE.

HOPMAaTUBHBIM NPaBOBBIM akTaM Poccuiickoi

Oeneparyn 1 (WIH) TOTOBOPY.

Jns HA®JI — naTa BbIIIATE CYMMBI JEHEKHON

KOMIIEHCAIM 3a MHBECTUIIMOHHBIE nau [T D

COIJIaCHO OaHKOBCKO BEIIIHCKE.
Kpenurtopckas 3aJ]0JDKEHHOCTD o | - Ilocneguuit pabounii neHs Mecana. Ecmu Jara nepeduciieHus CyMMBbl BO3HArPaXXICHUU C
BO3HATPAXKACHUSAM  YIPABIAIONICH  KOMITAHUH, | 00s3aTeNIbCTBA 110 TOTOBOPY HE MOTYT OBITh Ha[Ie)KHO | pacyeTHOro cuera DOHJa COrjacHO OaHKOBCKOU
CIIEIUATM3UPOBAHHOMY JIETIO3UTAPUIO, ayIUTOPY, | ONpeAeeHbl Ha TaKylo JaTy, TO TMPUMEHSIOTCS BBIITUCKE
JUIly, OCYIIECTBISIIONIEMY BEJCHHE peecTpa | METOJbI allliPOKCUMAIIUH, P BO3MOXKHOCTH €0

KpenuTtopckast 3aJ075K€HHOCTB 110 0053aTeTECTBAM
II0 OIUIaTe MPOYUX PACXOJIOB, OCYIIECTBISIEMBIX 3a
CUCT HMMYHICCTBA (I)OH]la B COOTBETCTBHUU C
TpeOOBaHUAMU JACHCTBYIONIETO 3aKOHOIATENILCTBA.

- B cooTBeTcTBHU C YCJIOBUAMU 3aKITIOYCHHBIX
JIOTOBOPOB HA BBITIOJNHEHHE paboT (OKa3aHue yCIyr).
B ciry4ae, korjia HEBO3MOKHO OIPEAEIUTh pa3Mep
3aJI0JDKEHHOCTH - B J1aTy MOJIyYEHHs JOKYMEHTA,

JIaTa MEPEUYUCICHUA CYMMBI PacxXxogOB C PpacyUCTHOI'O
cuera donma cormacHo 0OAHKOBCKOM BBIIIMCKE

1

B JaTy NOCTYIUICHHUA JOKYMEHTA, IMOATBEPKAAOIIETO OKA3aHHBIC YCIIYTH, IPOU3BOAUTCIA KOPPEKTUPOBKA HAYHUCIICHHBIX 00513aTEILCTB J10 UX p€aJIbHOT'O 3HAYCHUA.
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TIOJITBEPIKTAIOILETO BHIMOIHEHHE paboT (OKa3aHUs
YCIIYT) TI0 COOTBETCTBYIOIINM IOTOBOPAM.

- JlaTa noydeHusl JOKYMEHTA, II0ATBEPKAAIOIIETO
BEITIONTHEHHE padoT (okazaxus yciyr) [TN® mo
COOTBETCTBYIOIIIUM JIOTOBOPaM HMIIM B COOTBETCTBUU
¢ npasunamu VY ITUD.

- Jlata, Ha KOTOPYIO KPEIUTOPCKAs! 3aJJ0IKEHHOCTh
MOXKET OBITh Ha/IE)KHO OIpEe/ieIeHa B COOTBETCTBHH C
ycIoBUsIMU JloroBopa. Eciin obs13aTenbeTBa mo
JIOTOBOPY HE MOT'YT OBITh HaJIe)KHO OTIpEJIENICHbI Ha
TaKylo aTy, TO MPUMEHSIOTCS METOJIbI
aNIpoKCUMAIINH, IPY BO3MOXHOCTH €T0
MPUMEHEHU K JaHHOMY BUAY PacXOJ0B.

Peseps Ha BbIILIATY BO3HArpaXaCHUS

Hannuue mopsinka omnpezeneHus: pe3epBa U YCIOBUSA
€ro OTPaXXCHHS B 00s3aTENBCTBAX B COOTBETCTBHHU C
Hactosmumu Ipasunamu ®onpa

JlaTa TMOJIHOrO WCIOJB30BaHUS pE3€pBa Ha BBIMJIATY
BO3HarpakaeHus. [1lo OKOHYaHNM OTYETHOTO TO/1a TOCIIe
BOCCTaHOBJICHUS HEHCIIOJIb30BAaHHOTO  pe3epBa B
cOOTBeTCTBHH ¢ HacTosmumu [IpaBunamn donna

*CHpaBe,I[J'II/IBaSI CTOMMOCTDH JACHCIKHBIX CPCACTB Ha CHCTAX ONPCACIIACTCA KaK HOMHHaJIbHAasA CTOMMOCTb.

14




Moaesiu OlleHKU CTOUMOCTH IeHHbIX Oymar u [IOU

punioxenne 2

Bug akTuBa

Yposensb
onpeeaeHust
cnpaBeInBOi

CTOUMOCTH

Metoanbl onpejesieHUs! cipaBeyInBON CTOUMOCTH

Topryemsblii

Hetopryemplii

Lennas Oymara

pOCCUICKOTO YMUTEHTA

1 ypoBeHb

JUi1s onpeneseHus CpaBeiIMBOd CTOMMOCTH, UCTIONB3YIOTCS LIEHBI OCHOBHOTO PHIHKA 3 ITOCIIEIHHN
TOPrOBBI JIeHb (M3 YHCIa AKTUBHBIX POCCHICKHX OHMpPIK), BEIOpaHHBIC B CICIAYIOLIEM MOPSIKE
(yObIBaHHA IPHOPUTETA):

a) [IeHa 3aKPBITHS Ha MOMEHT OKOHYaHHSI TOPTOBOIT CECCHUH POCCHUICKOI OUPIKH Ha AATy OIpe/IeIeHHs
CYA npu ycnoBHHU MOATBEPKACHUS €€ KOPPEKTHOCTU. L[eHa 3aKpBITHS MPU3HAETCSI KOPPEKTHOM,
€CIIM PacKpHITHI JaHHBIE 00 00beMe TOProB 3a JIeHb U 00BbEeM TOProB HE PaBEeH HYJIO. C IPOBEPKOH
rens! 3akpeiTusa (CLOSE) <>0.

b) CpenHeB3BenieHHast [IeHA HA MOMEHT OKOHYaHHsI TOPIOBOW CECCHU POCCUIICKOI OMpKH Ha 1aTy
ompezenenust CHA, mpu yclnoBuM, 4TO AaHHAs LieHa HAXOJIUTCS B MpeJesiax crpena o CIpocy U
IPeUI0KEHHIO Ha YKa3aHHYIO J1aTy.

¢) llena copoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOW CECCHM POCCHMCKON OWpKU Ha IaTy
omnpeznenenust CHA mpu ycioBun IOATBEP)KACHIS ee KoppeKkTHOCcTH; LleHa cnpoca, onpeaeneHHas
Ha aaty onpenenenuss CHA, npuzHaeTcsi KOPPEKTHOM, €ciii OHa HaXOAUTCS B MHTEPBAJIE MEXIY
MUHUMAaJTbHON 1 MaKCUMAIILHOH IIEHaMHU CAEJIOK Ha ATy JKe ATy 9TOH ke OUpKH.

Ecnu na oamy onpedenenus CHYA omcymcmeyiom yenvl OCHOBHO2O DPblHKA, OJisl ONpedeneHuUs
CNPageonugoll CMoUMOCU YeHHOU OyMacu NPUMEHSIOMC MOOeIU OYeHKU CMOUMOCIU YeHHbIX
bymae 2-20 ypoeHs, 3a UCKIIOYEHUeM CIYYas, el Ha 8cex OOCMYNHbIX U HADI00aemMblx OUPIHCesbiX
naowaokax 6vin Hemopeoguvlii OeHb Ha oOamy onpedenenus CUYA — auwarusupyromcs OaHHble
nocieoHe20 mopeo8o2o OHsl HA OAHHLIX NIOWAOKAX.

OTCYTCTBYET

2 ypoBeHb

J1s aknuii poccHiiCKHX IMUTEHTOB:

CnpaBeuinBasi CTOMMOCTb aKILUH, OOpamalomuxcs Ha POCCHUCKMX M WHOCTPAHHBIX (POHIOBBIX
OupiKax, ONpeNeNseTcss B COOTBETCTBHM C MOJENbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE
ucropuueckoit nensl (CAPM). JlaHHas KOpPpPEKTHPOBKA IPHUMEHSETCS B CJydae OTCYTCTBHS
HabromaeMol IIeHBI B TedeHHe He Ooyee necsaTu paboumx nHeH. (mamee 3 ypoBeHs) s meneit
OLICHKH CHpaBe)IHI/IBOﬁ CTOMMOCTHU HCIIOJB3YETCA CPaBHCHHUC JUHAMHWKH (IIOXO}IHOCTI/I 3a

OTCYTCTBYET
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OTIPE/ICTICHHBIN MPOMEKYTOK BPEMCHU) aHATU3UPYEMOT0o (DMHAHCOBOTO MHCTPYMEHTA C JMHAMUKOU
PBIHOYHBIX WHAUKATOPOB.

B kagecTBe prIHOYHOTO MHANKATOPa (OeHUMapKa) aKIii HHOCTPAHHBIX IMUTEHTOB U JCTIO3UTAPHBIX
pacIuCcOK, TOPTYeMBIX Ha WHOCTPAaHHBIX OHMp)Kax, HCIONB3YeTCS WHACKC OWp)KH, Ha KOTOpPOit
OmpelesieHa CIpaBeIMBas LIeHa YpOBHSA | Mepapxuu CIpaBeAJMBOIl CTOMMOCTH JaHHON LIEHHOMN
Oymarm Ha HaTy, IPEIIISCTBYIOMIYIO JaTe BOSHUKHOBCHHS OCHOBAHMHN JJIS MPUMEHEHHS MOJCITH
CAPM.

B kadecTBe pPHIHOYHOTO HMHAMKATOpa (OEHUMAapKa) aKIUi POCCHICKHAX 3MUTCHTOB HCIOJB3YETCS
unnexc Mockosckoit bupxu (IMOEX).

[To gemo3utapHBIM pacmuckaM BO3MOKHO HCIOJIb30BaHHE PHIHOYHBIX HHJIWKATOPOB B OTHOILIECHUH
0a30BLIX aKTHBOB.

dopmyia pacueTa CIpaBeJINBOM CTOUMOCTH IICHHO# Oymaru Ha naty onpezaencaus CHA:
P, =P, X (1 +E(R)),

rae P, — cmpaBemTiBas CTOMMOCTH OJMHOM IIEHHOW OyMard Ha JaTy ONpeIeieHHs CIpaBeITHBON
CTOUMOCTH;

P, — mocineHsist onpeiesieHHas CpaBeIInBas CTOMMOCTD IIEHHOM Oymaru;

E(R) — oxxuaaemast J0XOTHOCTb IIEHHO# Oymarm.

®dopmyna pacyera oxugaeMon 1oxogHoctu no Moaenu CAPM:

E(R) =Rt + B (R — Rp),

Rf= Rex 120,
rae 3 — 6era-ko3pPUIHEHT, pACCYUTAHHBIN 1T0 H3MEHEHHSIM [IeH (3HAYSHH) PHIHOYHOTO HHIUKATOPA
Y WU3MEHEHUSIM LICHBI LIEHHOU Oymaru;
Ry, — 10XOJHOCTh PHIHOYHOTO MHANKATOPA;
Pm,; — 3HaueHHe PHIHOYHOIO MHIMKATOpa Ha JIaTy ONpPEeeICHUs CIIPaBeJIMBONH CTOMMOCTH;
Pm, — 3HaueHue PBHIHOYHOIO HMHAMKATOPa Ha MPEIBLAYIIYIO AaTy OIpEleNIeHHsl CIIPaBeIHBOM
CTOMMOCTH;
R¢ — Risk-free Rate — OespuckoBasi cTaBka AOXOAHOCTH Ha ATy ONpEACNICHHUS CIPaBeIUBOI
CTOMMOCTH;
T, —nara onpezeneHus cupaBeJIMBON CTOMMOCTH;
Ty — npenpIayIas qata onpesesieHNs ClpaBeiIMBOH CTOMMOCTH.
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BespuckoBas cTaBka TOXOZHOCTH Ry — cTaBKa, onpeeseHHast B COOTBETCTBHH CO 3HAYEHUEM KPUBOU
6eckynonHoi goxoxHoctu (ctaBka KBJ/[) rocymapcTBeHHBIX IIEHHBIX OyMar Ha WHTEpBale B OIUH
rol. B pacuere ncnone3yrorcs:
1. ™erogmka pacuéra KpHBOH OCCKYNMOHHOW TOXOTHOCTH TOCYAAapCTBEHHBIX OOJIMTAIWH,
ompeneneHHass MOCKOBCKOW OHMpikeit;
2. nuHammdeckwe mapaMeTpel G-KpHBOH 1O COCTOSHHIO Ha KaKIBIH TOPTOBHIN JICHB,
myOsmKyemble Ha ouimanbHOM caiiTe MOCKOBCKOI OMpIKH.

CraBka KB]l paccuntsiBaercss 6€3 MPOMEKYTOUHBIX OKPYIJICHUH C TOYHOCTBIO O 2 3HAKOB TOCIIE
3anaTo (B MPOLIEHTHOM BBIPa)KEHUH).

B cmyuae, ecnmu pacuer Gera ITAO «MockoBckass bupka» He Tpow3BOOUTCA, Y IIpaBISAIOIIas
KOMITaHHS PaCCUUTHIBAECT KOI(PUIIHEHT 3 CAaMOCTOATENBHO 110 (hopMyIIe:

__ Covariance (Ra, Ryp)

B Variance (Ry,) '
Pai
a — - ]
Pa;_;
Pm;
Rp=—""—-1,
Pm;_,

R, — 10XOIHOCTh aKTUBa;

Pa; — nena 3akpbITUs akTHBA Ha AaTy i;

Pa;_; — npenpinymas neHa 3akpbiTus akTHUBA;

R,y — JOXOHOCTH PHIHOYHOTO UHIMKATOPA;

Pm; — 3HaueHue pbIHOYHOIO0 HHAMKATOpA Ha JIaTy i;

Pm;_; — npenpiayniee 3HaueHue ppIHOYHOTO UHAUKATOPA;

i =1...N, ToproBbie 1HU, MPEAMIECTBYIONINE AaT€ ONPE/EIICHUs CIIPABEITNBON CTOMMOCTH.

bera-koadduiineHT paccuuThIBaeTCs Ha JAaTy, MPEANIECTBYIONIYIO JaTe ONPeAeSIeHUs CIPaBEITUBON
croumoctu. [Ipu 3ToM narta pacyera 6eta-koddduieHTa J0mKHA SBIATHCS TOPTOBBIM THEM.

s pacdera JOXOJHOCTH aKTHBA U PHIHOYHOTO MHAMKATOpa (OeHUIMapKa), UCTIONB3YIOTCS 3HAYCHHUS
LIEHBI 3aKpbITUsSE MOCKOBCKOW bupske v pbIHOYHOr0 MHAMKATOpA 3a MOCieHUuE 45 TOProBbIX JHEH,
MpeALIECTBYIOIIME AATE ONPEAEIICHUS CIPABEJIMBONA CTOUMOCTH.

[Monyuennoe 3HaueHne OeTa-KOI(pPHUIMEHTa OKpPYIIIAETCS IO MpaBWIaM MaTeMaTHYeCKOTo
OKPYIJIEHHUS J0 NSATH AECATUUHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntriBatoTcst 6€3 IpOMeKyTOUHBIX OKPYTICHUH.

HroroBoe 3HaueHHE CIpaBEJIMBON CTOMMOCTH akTuBa (P1) OKpYIJISeTCs C TOUHOCTHIO 710 2 3HAKOB
110CJIE 3aISTOM.
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[Ipoune ycnosusi:

3. llena 3akppITHA aKTHBAa Ha JAaTy OIPEACICHHS CIPABEIINBOW CTOMMOCTH B MOJCIH HE
YYUTHIBACTCA.

4. Tlpu oTCYyTCTBMH IICHBI 3aKpPHITHS B KaKOH-JIMOO TOPTOBEHIN eHb B MEepHOZAC 45 TOPTOBBIX
IHeW, Ha naty pacdera kodddummenta bera, mHpopMamus O 3HAYEHHH PBIHOYHOTO
nHAnKaTopa (OeHuMapka) u Oe3pHCKOBON CTaBKH 3a ATOT TOPTOBBIM JCHb B MOJEITH HE
YUHUTBHIBACTCS.

5. Ilpy HanMyuM UEHBl 3aKpBITHS M OTCYTCTBMM 3HAYCHUS PBIHOYHOTO HWHIMKATOpa
(ObeHumapka) B KaKoi-1mnbO0 TOProBhIi AeHb B eproie 45 TOProBeIX JHEH, Ha JaTy pacueTa
koo punrenra bera, 3HaueHNe PHIHOYHOIO MHAMKaTopa (OeHUMapka) 3a STOT TOPTOBBII
JACHb NPUHUMACTCS paBHBIM IMOCJICIHEMY U3BECTHOMY.

6. Ilpu oTcyrcTBHM 3HaueHHs OE3pHCKOBOM CTAaBKM Ha JaTy pacyera, 3Ha4YeHUE Oe3pHCKOBOI
CTaBKH 3a 3TOT ICHb IPUHUMAETCS PABHBIM ITOCIICTHEMY H3BECTHOMY.

C naTel BO3HMKHOBEHMsI OCHOBaHMM s nmpuMeHeHuss moaeau CAPM no matel mpekparieHus
ocHOBaHMU s mpuMmeHeHuss monenun CAPM wmcmonms3yercs WHPOpPMAUs TOIBKO TOW OHMPIKH,
KOTOpasi ONpeesieHa Ha 1aTy BOSHUKHOBEHUS OCHOBaHUH 11l npumeHenust Moaenu CAPM. K takoit
HHPOPMALIUU OTHOCHUTCS CIICAYIOIINE 3HAUCHUS:

7. 1ieHa 3aKpBITHUS;

8. 3HaYeHHE PHIHOYHOTO MHIMKATOPA.

CnpaBe/yinBasl CTOMMOCTh JIOJITOBOW ILIEHHOW OyMaru Ompesensercs ¢ y4eTOM HaKOIUIEHHOTO
KYIIOHHOTO JI0X0/1a Ha AaTy onpeaenenus CUA.
Jast o0smranuii poccuiickux IMUTEHTOB B NOPsiAKe YObIBAHMS IPUOPUTETA:

1. wmena, paccumrtannHas llenoBeiM 1ieHTpoM HPJ/l (o Meromwkam, yTBEp KICHHBIM
01.12.2017 u mo3gHEE) C UCTIONB30BAaHUEM METO/OB OIIEHKHU, OTBEYAIONINX KPUTEPHSIM
HCXOIHBIX ITaHHBIX 2-TO ypoBHS B cooTBeTcTBHH ¢ MC®DOI13 (mpmopurer otnaercs
[IeHaM, OIIPEeIICHHBIM IT0 MMOCIeIHEH YTBEPIKICHHOH METOTUKE OIICHKH);

2. WHIUKAaTUBHAs IIeHa, onpezereHHas no Meroauke «Cbonds Valuation», packpbeiBaemast
rpymrmoi kommanuii Cbonds Ha maty onpenenenus CUA;

3. UMHIUKaTUBHAs LIeHa, onpeaesteHHas mo Metoanke «Cbonds Estimation», packpbiBaemast
rpynmoi kommanuii Cbonds Ha gaty onpenenenus CUA;

4. T1eHa, ompeneNeHHas MO MOJAETH OLEHKH JJI LEHHBIX Oymar, HOMUHHPOBAHHBIX B
py6umsax, B coorBeTcTBHE ¢ lIpmmoskenneM 3 (MOJeNb OLEHKH OTHOCHTCS KO BTOPOMY
YPOBHIO II€H, B ClTydae UCTOIb30BaHMUS HAOII0AeMbIX HCXOIHBIX JTAHHBIX)

3  ypoBeHb

1. wmena, paccumranHas llenoBeiM mentpom HPJ[ (mo wmerommkam, YTBEpXKIESHHBIM
01.12.2017 n mo3gHEee) C UCTIONH30BAHIEM METOJIOB OLICHKH, OTBEYAIOIINX KPUTEPHSIM

Ornenka,
OCHOBAHUU

Ha
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WCXOJHBIX JTAHHBIX 3-TO YpoBHS B cooTBeTcTBUUM ¢ MC®DO13 (nmpuopurer otaaercs
[IEHaM, OTPEICIICHHBIM IT0 MOCTeIHEH YTBEPIKICHHON METONKE OIICHKH);

2. WHICKCHas IieHa, ompezencHHas mo Mmeroamke «RU Data Index Price (RUDIP)y,
packpeiBaeMasi  HMH(OpMAaIMOHHO-aHATUTHYECKHM  mpoxykTtom  RuData  Price
MesxayHapoaHO# HHPOpMauoHHOU Tpynisl «HTEpdhaKcy;

3. 1eHa, ompeneNieHHas [0 MOJEIM OLECHKU Ul LEeHHBIX OyMar, HOMHHHPOBaHHBIX B
pyOisix, B coorBercTBuH ¢ [Ipmmoxernem 3 (MOJENb OIEHKH OTHOCHUTCS K TPEThEMY
YPOBHIO IIeH, B CJIy4ae UCIOIb30BaHMS HEHAOII0JaeMbIX HCXOHBIX JaHHBIX);

4. Jlns OUEHKH WCIOIB3YeTCS CTOMMOCTD, ONpEAeICHHAs OICHIIMKOM IO COCTOSHHIO Ha
naty He panee 6 (LLlectp) MecsmeB o matel onpeaencans CYA.*

*Mcrionp30BaHNEe CIPaBEUIMBON CTOMMOCTH, OIPECICHHOW Ha OCHOBAaHWH OTYETA OICHINWKA,
OTrpaHUYMBACTCSl YCJIOBHSAMH, NPUMEHSEMBIMH B ClIydyae BO3HMKHOBEHUS COOBITHIA, BEIyLIMX K
o0eclieHeHHI0 aKTHBa B cOOTBETCTBUH ¢ [IpuioxeHuem 4.

oryera
OLICHIIVKA,
COCTaBJICHHOT'O HE
panee 6 MecsIeB
hi(4) JIaThl
OIIpeIeNICHUS
CUHA

Hennas Oymara
HHOCTPaHHOT'O
SMHUTEHTa u
MEXTyHapOHOHI
KOMIaHHH (B TOM
4pcle JIeNO3UTapHBIe
pactmuckuy, nau
HMHOCTPaHHBIX

MHBCCTUILIMOHHBIX

¢doHI0B)

1 ypoBeHb

Ecnu qiist onpenieneHus cpaBeAIuBOi CTOUMOCTH, UCIIOIB3YIOTCA IIEHBI OCHOBHOT'O PBIHKA (M3 YHCTIa
AKTHBHBIX POCCHHCKHX OUPIK), TO UCTIOJIB3YIOTCS LIEHBI OCHOBHOT'O PHIHKA, BEIOpPAHHBIE B CIICAYIOIEM
nopsiake (yObIBaHUS TPUOPHUTETA):

a) IleHa 3aKpbITHd Ha MOMEHT OKOHYaHHUS TOPIOBOM CECCHM POCCHHCKOM OWMpkM Ha JaTy
omnpexnenenns CHA npu ycnoBruH OATBEPKICHNUS €€ KOPPEKTHOCTH. LIeHa 3aKkphITHS TpHU3HAETCs
KOPPEKTHOH, €CJIN PAaCKPBITHI JaHHBIE 00 00BEMe TOProB 3a IEHb M 00bEM TOPTOB HE PaBEH HYIIIO.
¢ mpoBepkoit 1ieHs! 3akpeitus (CLOSE)<>0.

b) Cpenner3BenieHHas leHa HA MOMEHT OKOHYAHHUS TOPTOBOW CECCHU POCCUIICKOM OMpPXKM Ha Naty
omnpexnenenus CHA, npu yclnoBuH, 4To AaHHAs [I€Ha HAXOJHUTCS B IIpe/iesiax CIpe/a Mo CIpocy
TIPEJIOKEHHIO Ha YKAa3aHHYIO JIaTy.

c) Llena cnpoca (bid) Ha MOMEHT OKOHYAaHUsS TOPrOBOH CECCHM POCCHUHCKOI OMpXM Ha HaTy
ompeaenenuss CYA mpu yclmoBUM TOATBEpXKIEHUS ee KoppekTHocTu. llena cmpoca,
ompejeneHHas Ha fary ompeneneHuss CHA, npusHaeTcs KOPPEKTHOW, €CIM OHa HAaXOAMTCS B
UHTEpBaJie MEXIYy MUHHUMAJIBHON M MaKCHMAalbHON LEHAMH CIENIOK Ha 3Ty K€ JaTy ITOH ke
Oupxu.

Eciu ni1s onpeenieHust ClipaBelIMBOH CTOMMOCTH, UCTIOIB3YFOTCS LICHBI OCHOBHOTO PhIHKA (M3 YKCiIa
aKTHBHBIX HMHOCTPaHHBIX OWp)K), TO HCHOJNB3YIOTCS LIEHBl OCHOBHOTO pBIHKA, BBIOpAaHHBIC B
creayroneM nopsiake (YObIBaHUS IPUOPUTETA):

a) IIeHa 3aKPBITHS Ha TOPTOBOM IIIOIIAJKe MHOCTpAaHHOH OWpku Ha maty ompeznenerns CUA mpu
YCIIOBHM TIOATBEP)KICHHSA €€ KOpPpeKTHOCTH; lleHa 3akphITHS HpU3HAETCI KOPPEKTHOM, eCiH
PacKpBITHI JaHHBIE 00 00BbeMe TOPToB 3a IeHb U 00BEM TOPTOB HE PaBEH HYIIIO.

b) nena cripoca (bid last) Ha TOProBoii IIONIaIKE HHOCTPaHHOW OUpKK Ha naty onpezaenenus CUA;

OTCYTCTBYET
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Iena cropoca (bid last), onpenencHnras Ha aary onpeneneuuss CUA, npusHaeTcss KOPPEKTHOM, eciin
OHa HAXOJUTCS B HHTEPBAJIe MEXY MUHUMAILHON U MaKCUMAJIbHOM [IEHAMH CIIEJIOK Ha 3Ty XKe JaTy
9TOH K& OUpKu.

Ecau na oamy onpedenenuss CHA omcymcmeyom yeHvl OCHOBHO20 DbIHKA, 05l OnpedeneHus:
CNpageonugoli CmouMOCmu YeHHOU Oymacu NPUMEHSAIOMCA MOOeIU OYeHKU CMOUMOCMU YeHHBIX
bymae 2-20 YpoBHs, 3a UCKIIOYEHUeM CIYYas, eClu Ha 8ceX OOCMYNHBIX U HADII00AeMbIX OUpIHCesbix
niowaokax Ovin Hemopeogvli OeHb Ha oamy onpedenenus CUYA — awanusupyiomcs OanHble
nocneone2o mopao6o2o OHsl HaA OAHHBIX NIOWAOKAX.

2 ypoBeHb B cOOTBETCTBUH C MOJICIIBIO OLICHKH, OCHOBAHHOM Ha KOppeKTUpOoBKe uctopuueckoi riensl (CAPM), | oTcyTcTBYyeT
OTMCAHHOM IS aKIIUH POCCUIICKIX SMUTCHTOB (YPOBEHB 2), ¢ yUETOM CICIYIOIUX TPSOOBAHMIA:
1. B xauecTBe pLIHOYHOTO MHAMKATOPA (GEHUMApKA) UCTIOB3YETCS MHIAEKC OUPIKH, Ha KOTOPOH
olpeJiesieHa CIIpaBeUIMBas LeHa YpOBHS 1 MepapXuM CIIpaBe/UIMBOM CTOMMOCTH Ha JaTy,
MIpeIIeCTBYIONICH JaTe BOSHUKHOBEHUS OCHOBaHUil 1y npumeHeHus moaenun CAPM.
2. WHuekc N0KEeH yYUTHIBATH CTPAHOBOU PUCK MHCTPYMEHTA.
3. B ciyuae, eciM BaliOTa MHIEKCA OTIMYAETCS OT BAIKOTHI OLIEHUBAEMOM aKLUM, PacyeT
MIPOU3BOJUTCS C YUIETOM KYypCOBOM pa3HMLBI 110 KYpCY, ONPEAEIIEeMOMY B COOTBETCTBUU C
naHHbIMU [TpaBuiiaMu onpeaeneHusi CTOMMOCTH YHCTBIX aKTHBOB.
4. B xauecTBe 0€3pUCKOBOM CTaBKU TOXOJHOCTH NPMMEHSETCSA CTABKa [0 rOCYIapCTBEHHBIM
Oymaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPAaHE PHCKay» OILICHUBAEMOM aKIHH 110
nmaraeiM HP 1, naoOpManmonHo-aHamuTHIeckuM npoaykra RuData.
ITox crpaHo# prcka oapa3zyMeBaeTCs CTpaHa PErucTpali SMUTEHTA.
5. Jlna pacdera Gera xod3(QUIMEHTAa NPUMEHSIOTCA 3HAYEHMS LEH 3aKPBHITUA OUPIKH, Ha
KOTOpOH ompenerneHa Haaexallas KOTHPOBKAa YpOBHA | wHepapxuu crpaBesIuBON
CTOMMOCTH Ha JaTy, NPeJIIeCTBYIOLIEH AaTe BOSHUKHOBEHHSI OCHOBAaHUM AJIsl IPUMEHEHUS
monenu CAPM.
Oruenka, Ha
3 ypoBeHb OueHka, Ha OCHOBaHUH OTYETA OLICHIIMKA, COCTABJIEHHOTO HE paHee 6 MECSILIEB JI0 ATkl ONIPEIEICHUS OCHOBAHMIL
CUHA. oTueTa
OIICHIIIMKA,

COCTaBJICHHOT'O HE
paHee 6 MecsIeB

hi(o) 1Tkl
onpeeseHus
CUHA
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OO6nuranysi  BHEIITHUX
00JIMraIIMOHHBIX
3aiiMmoB  Poccuiickoit
®denepanny;
Honrosas LICHHAS
Oymara HMHOCTPaHHBIX
rOCy/AapCTB;
EBpoobnuranus
HHOCTPaHHOTO
SMHUTCHTA;
Lennas Oymara
MEKTyHapOJHOM

(rHAHCOBOM

OpTraHU3aIHH.

1 ypoBens

OTCYTCTBYET

2 ypOBEHb

CnpaBeyinBasi CTOMMOCTh JONTOBOH HEHHOW OyMarn ompenensercs C y9IeTOM HAKOIUIEHHOTO
KYIOHHOTO 10X0/a Ha Aaty onpeaeneHus CHA

B nopsiAke yObIBaHUA NPUOPHUTETA:

1. uena, paccunurtannas llenoBsiM nieatpom HPJI (mo MeToaukam, yrBep:kaeHnsM 01.12.2017
U TI03[JHEE) C UCTIONB30BaHUEM METOJIOB OLIEHKH, OTBEUAIOIIUX KPUTEPHUSIM UCXOIHBIX
JaHHBIX 2-T0 ypoBHS B cooTBeTcTBHH ¢ MC®O13 (MpHOpHUTET OTHAETCS IICHaM,
OIIPEAEICHHBIM IO ITOCIEeTHEH YTBEP/KACHHON METOIUKE OLIEHKH);

2. wmHaukarueHas rera Cbonds Valuation, packpsiBaemast HHPOPMAITMOHHBIM areHTCTBOM
«[pynma xommanwii Cbonds» Ha maty onpenenenust CUA.

3. wunaukaruBHas nena Cbonds Estimation, packpbeiBaemasi HHQOPMAaLMOHHBIM areHTCTBOM
«['pynna xomnanuit Cbonds» Ha naty onpenenenust CHA.

4. B ciyuae, ecM yKa3aHHBIC IICHHbIE OyMard JONyIIeHbI K TOPraM TOJIBKO Ha POCCUICKOI
OupIKe, TO UCTIOJIL3YIOTCS LIEHBI OCHOBHOTO PhIHKA (M3 YKCJIa aKTUBHBIX POCCUICKUX
OupK), BEIOpaHHbIE B CIEAYIOIIEM ropsike (yObIBaHUS IPHOPUTETA):

a) I[eHa 3aKpbITHS Ha MOMEHT OKOHYaHHMsS TOPIrOBOM CECCHMM POCCHHCKONW OWMpKM Ha JAaTy
omnpenenenHust CHA npu yclnoBUH IOATBEPKICHUS €€ KOPPEeKTHOCTH. LleHa 3aKkphITHs Ipu3HaeTcs
KOPPEKTHOI1, €CJIM PaCKPBITHI JaHHBIE 00 00bEME TOProOB 3a JICHb U 00beM TOPTrOB HE PaBeH HYIIIO.
¢ mposepko# 11eHsI 3akpeitus (CLOSE) <>0;

b) cpenHer3BeleHHas IeHA HA MOMEHT OKOHYAHHSI TOPrOBOM CECCHU POCCHICKON OMpIKU Ha JaTy
onpenenenust CHA, npu yciaoBuH, YTO JaHHAS [[eHAa HAXOIUTCS B IIpeesiax CIpesaa Mo CIpocy
MIPEUI0KEHUIO HA YKAa3aHHYIO JaTy;

€) uena cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CECCHH POCCHHCKON OWpXH Ha Jary
ompeneneHuss CYA mnpu ycnoBHHM NOATBEpXKIEHHs ee KoppekTHocTd. lleHa cmpoca,
onpeneneHHas Ha gary onpenaeneHuss CUA, npusHaeTcs KOPPEKTHOH, €CIM OHA HAaXOAMTCS B
HMHTEpBaJIe MEXJy MHUHUMAJIbHOW M MaKCUMaJIbHOW LIEHAMM CJIEJIOK Ha ATy XKe JaTy JTOH ke
OHpKU.

5. B ciydae, eciaM yKa3aHHBIE I[eHHbIe Oymaru JOMyIIEHBI K TOPraM Ha POCCHHCKOW OHupxe
W/MITH HHOCTPAHHOH OHpiKe, TO UCTIONB3YIOTCS IIEHBl OCHOBHOTO PBIHKA (M3 YHCIIa aKTUBHBIX
MHOCTpPAHHBIX OUPIK), BEIOpaHHBIE B CIEAYIONIEM Mopsake (yObIBaHUSA IPUOPUTETA):

a) IIeHa 3aKpBITH Ha TOPrOBOH IUIOILIAJKe WHOCTPaHHOW OMpkH Ha nary ompenenenust CHA npu
YCIIOBHH TIOATBEPKACHUS €€ KOPPEKTHOCTH; IIeHA 3aKPhITHSA NPHU3HAETCS KOPPEKTHOH, eciu
PacKpHITHI JaHHBIE 00 00BEMe TOPTroB 3a JAeHb K 00BEM TOPTOB HE PaBEH HYJIIO;

b) nmena cnpoca (bid last) Ha TOProBoii MIOIIaIKe HHOCTPaHHOUW OMpKK Ha aaty onpenenerus CUA;
neHa crpoca (bid last), onpenenennas Ha gaty onpeaenenuss CHA, npuzHaeTcsi KOPPEKTHOH, ecln
OHAa HaXOJUTCS B MHTEPBAJIEC MEXIy MHHUMAIHLHONH U MaKCHUMAaIbHOM IIEHAMH CIENIOK Ha 3Ty XKe
JIaTy 3TOH ke OUpKu.

OTCYTCTBYET
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Ecnu na oamy onpedenenuss CHA omcymcmeyrom yenvl OCHOBHO20 PbIHKA, Ols OnpedeneHus
Cnpaseonugol CMOUMOCIU YEHHOU OymMazu NPUMEHSIOMC MOOeIU OYEHKU CMOUMOCMU YEHHbIX
bymae 3-20 ypoeHs, 3a UCKTIOYEHUEM CIYYasl, eCli HA 6ceX OOCIYNHbIX U HAOTI00AeMbIX OUPIHCEBbIX
niowaokax Ovin Hemopeosvlili OeHv Ha Oamy onpeodenenus CUYA — awarusupyiomcs OanHble
nocieoHe20 mopeo8o2o OHsL HA OAHHLIX NIOWAOKAX.

Ornenka, Ha
3 yposerb 1. nena, paccuurannas Llenosbim nentpom HPJT (o MeTommkam, yreepsacHabv 01.12.2017 OCHOBAHHI
U [03/IHEE) C MCIONBb30BAHMEM METOJOB OLEHKH, OTBEYAIOLIMX KPUTEPHSIM HMCXOIHBIX | grgera
MaHHBIX 3-T0 ypoBHA B coorBercTBHH ¢ MC®OI13 (mpuoputer oTHaeTcs LeHaM, OLICHIIHKA
o o $
OTIpEIeIIEHHBIM TI0 TTOCIICTHEH YTBEPKICHHON METOIMKE OIICHKH); COCTABJIEHHOLO He
paHee 6 MecsleB
2. WHIeKCHas IieHa, onpesienenHas no wmeroauke «RU Data Index Price (RUDIP)», | no ATk
packpsiBacMast HHPOPMAIMOHHO-aHATUTHYCCKUM NPOIYKTOM RuData Price onpe/eneHus
MexnyHapoHoit nHpopmannoHnHoit rpynmsl « IHTEpdaxcy; CYA
3. Jlns eBpoobnuramuii, yaoBIeTBOPSIOMMM KPUTEPUAM, YCTAHOBIEHHBIM IIpunoxkenuem 3,
[IeHa, OTIpeIeIICHHAs IO MOJISNIH OIICHKH B COOTBETCTBUH ¢ [Ipnnosxennem 3
4. Jlns oneHKM MCTIOJB3yeTCs CTOMMOCTD, ONpeeeHHAs OLEHIIMKOM MO COCTOSHHIO Ha JIaTy
He paHee 6 (Illects) MecsmieB o natel onpenenenus CHA.*
*Mcrionbp30BaHue CIPAaBEUIMBONM CTOMMOCTH, OIPEJENICHHOW HAa OCHOBAaHMHU OTYETa OICHINHUKA,
OTPAHUYMBACTCS YCIOBUSMH, NPHUMEHSEMBIMH B ClIydae BO3HHKHOBEHHS COOBITHH, BEIyHNINX K
o0eclieHeHHI0 aKTHBa B cooTBeTCTBUH ¢ [IpnioxeHuem 4.
st onipeneneHust CpaBeiTHBON CTOMMOCTH, HCITONB3YIOTCS IICHBI OCHOBHOTO PBIHKA 32 TIOCIICITHHNA
WuBecTuiimonHsle mau | | ypoBeHb OTCYTCTBYET

pOCCHUNCKUX  MaeBbIX
HHBECTUIIHOHHBIX
(hOHIOB, UWMOTECYHBIE

cepTU(UKATH yIacTHUs

TOPrOBBI JIeHb (M3 YHCIAa aKTUBHBIX POCCHICKHX OHMpPIK), BHIOpaHHBIC B CICIAYIOLIEM MOPSIKE
(yObIBaHHS IPUOPUTETA):

a) LIeHa 3aKPBITHS HA MOMEHT OKOHYaHHsI TOPrOBOM CECCHH POCCUHCKON OMPIKH Ha JaTy OTPEIelICHUS
CYA mpu ycnoBHHU MOATBEPKACHUS €€ KOPPEKTHOCTH. L{eHa 3aKpBITHS MPHU3HAETCS KOPPEKTHOM,
€CJIN PaCKpPBITHI JTaHHBIE 00 00BEMe TOPToB 3a JICHb M 00BEM TOPTOB HE PaBEH HYIIO. C IIPOBEPKOH
riensl 3akpeitus (CLOSE) <0

b) CpennesBeiieHHas eHa Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHM POCCHICKON OMpPXHW Ha JaTy
onpenenenust CUA, mpu ycIOBUH, YTO JaHHAS IIEHA HAXOAWTCS B Mpe/eiax CIpeaa 1o CIpocy U
MIPEJIOKEHHIO HA YKAa3aHHYIO JaTy.

c) Llena cmnpoca (bid) Ha MOMEHT OKOHYaHMSI TOPrOBOW CECCHMM POCCHHCKOW OWMpXHM Ha HaTy
onpezaenenust CYA npu ycinoBuu IOATBEp)KACHH ee KoppeKkTHocTH; LleHa cnpoca, onpeaeneHHas
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Ha IaTy ONpCACIICHUA CI‘IA, IpU3HACTCA KOppeKTHOﬁ, €CJIM OHAa HaXOAUTCA B MHTCPBAJIC MCKIY
MHUHUMAaJIbHOM U MaKCHUMaJbHOM LIEHaMU CICIOK Ha 9Ty XK€ Aaty JTOU XK€ 6I/Ip)KI/I.

2 ypOBEHb

PacuerHast CTOMMOCTB, pacKphITast / IpeoCTaBICHHAS yIpaBirttoniei koMmmnanuei [IM®/ unotednoro

MIOKPBITHS, B CPOKH, IPEIYCMOTPEHHBIE HOPMAaTHBHBIMH akTaMu banka Poccnn

PacueTtHas
CTOHUMOCTD,
packpbITas
MpeI0CTaBlIEHHAS
YIPaBJOLIEH
kommanueii [TUD/
HMIIOTEYHOTO
TTOKPBITHS

3 ypoBeHb

OHCHK&, Ha OCHOBAaHUH OTUCTA OLCHIIMKA, COCTABJICHHOI'O HC paHEe 6 MECALECB 40 AaTbl OIPCACICHUSA

CHA

Ouenka, Ha
OCHOBaHHUHU
ordera
OLICHIIIHKA,
COCTaBJICHHOTO HE
paHee 6 MecsIeB

0 JaThbl
OTpe/IeNICHUsI
CYHA

IIpousBonHble
(uHAHCOBBIE
WHCTPYMEHTBI,

CBOII

CnpaBemBasi cTOUMOCTh OupyxkeBoro pacuetnoro I1IOU pasna 0 (Hozb), eciim B cocrtase
orepanuii o OPOKepCKOMY CUETy IPOBEACHBI BCE pacyeThl 0 BAPHALIHIOHHOW MapiKe.

Jlebutopckas 3aJ0JKEHHOCTD (TapaHTHiIHOE 00ecreueHre Ha CIIeUaIbHOM OPOKEPCKOM CUeTe)
SIBIISICTCA OHepaL[HOHHOi/’I C aaTbl € Ha4YHUCIICHUS TI0 JaTy, HE IMO3IHEC KOTOpOfI B COOTBCTCTBHHU C
JIOTOBOPOM Opokep 00s13aH UCMIOJHUTH MOPYUYEHHUE YIPABISIOMEH KOMIAHUH Ha BBIBOJ JCHEKHBIX
CPEICTB CO CIENHUATIBHOTO OpOKepcKoro cuéra. B TeueHue 3Toro cpoka crpaBemiuBas CTOMMOCTh
NeOUTOPCKOM 3aJ0JDKEHHOCTH IO TapaHTHIHOMY oOecneueHHro, Haxopasmemycss y Opokepa,
oIpesiesieTCa B CyMMe €r0 OCTaTKa Ha CIIEeIUaIbHOM OPOKEPCKOM CUeTe.

JlaHHBIE O HEHCTIOTHEHUH OPOKEPOM MOPYICHHS MIPETOCTABIISIOTCS YIPABISIONISH KOMIIaHUEH B
CIeMATN3UPOBAHHBIN JIETIO3UTAPHUI HE MO3HEE JH, CIIEAYIOIIETO 32 OKOHYaHUEM YCTaHOBIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT ACHEKHBIX CPEACTB.

CrpaBeyiiBasi CTOUMOCTh BHeOupxkeBoro pacyernoro [IOU pasua 0 (Hosab) mpu 3TOM B cocTase
[IN® otpaxkaercs Tak xke:

. JeduTopcKas 3aJ0JDKEHHOCTh, Kak OlleHKa mpaBa u3 [IDU, ecnu 1o ycioBUsSM KOHTpaKTa
IIpH UCTIOJIHEHNH Ha Aaty onpeaeneHus CHA Obu1 OBl moTydeH JOXOJ B pa3Mepe pasHHUIBl MEXIY
CITPaBEIITUBOM CTOMMOCTBIO 0a30BOT0 aKTHBA U 1IeHOH ncnoHeHus [IOU B aOCoMOTHOM 3HAYCHUU;
. KpeIuTOpCcKasi 3a10JKeHHOCTh, Kak oleHKa obs3arenscTB u3 [IOU, B cimywae, ecin mo
YCIIOBHSIM KOHTPaKTa IpH HCIIOJHEHWH Ha nary ompexaeneHus CUA Obur Obl MONydeH yOBITOK B
pasMepe pasHUIIBI MEXIY CIPaBeIJIMBOM CTOMMOCTBIO 0a30BOT0O aKTHBA M 1eHO# ucnoaHenus [IOU
B a0COJIFOTHOM 3HAYCHUH.

B cootBercTBHH C
VYka3zanuem banka
Poccun oT
07.10.2014 N
3413-y «O
TOpsIIIKE
OnpeeseHus
pacdeTHoi
CTOMMOCTH
(bMHAHCOBBIX
WHCTPYMEHTOB
CPOYHBIX CJIEJOK,
HE
obpararmuxcs
Ha
OpraHU30BaHHbBIX
TOprax, B LEJSIX
TJIaBEI 25
Hanorosoro
KoJeKca
Poccuiickoit
Denepatm.
IIpu orcyrcrBUM
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nopsiIKa
OTIpeIeIeHUs
CIIPABEJIMBOM
CTOMMOCTH B
3413-Y, mopsmox
OTIpeNIeNsIeTCs
IIpaBunamu
onpeeNeHus
CHA

Iennas Oymara
SBIISCTCS
JIOTIOJTHUTEbHBIM
BBIITYCKOM

Jlis OLIeHKH LIEHHOH OyMaru UCIOJIb3yeTcs LieHa BBITYCKa (aHAJIOTHYHOTO aKTUBA), 10 OTHOIIEHUIO
K KOTOPOMY JIaHHBIH BBIITYCK SIBJISETCS NOMOIHUTENbHBIM, ONIpee/ICHHas, Ha AaTy onpeaeneHus CUA
B COOTBETCTBHHM C MOJIEIAMU OIIEHKH CTOMMOCTH LIEHHBIX OyMar, 11 KOTOPBIX ONpeieNeH aKTUBHBII
PBIHOK.

Ecnu HEBO3MOXKHO ONpeNeNuTh IIeHy aHAIOTWYHOM IeHHON Oymaru Ha gaty ompexaeneHus CHA B
COOTBETCTBUH C MOJICJIIMHU OLIEHKH CTOMMOCTH LIEHHBIX OyMar, AJsi KOTOPBIX ONpe/eieH aKTUBHBIN
PBIHOK, CIpaBeANIMBas CTOUMOCTh LIEHHOM OyMaru JONOJIHUTENBHOTO BBITyCKa ONpeAessieTcs B
COOTBETCTBUH C MOPAIKOM A YPOBHA 2 U YPOBHA 3, YCTAHOBJICHHBIM Ul aHAJOTMYHON IIEHHON
OymMar OCHOBHOTO BbIIyCKa. [Ipy 3TOM HOMHHAJIBI OCHOBHOTO H JIOTIOJHUTEIBHOTO BBIITYCKa JOJDKHEI
COBIIAJATh.

CnpaBez[JmBas[ CTOUMOCTb  OHpPEACIICTCA  COINIaCHO 3TOMY TMOPAAKY [0 BO3HUKHOBCHUSA
CHpaBeZ[HHBOﬁ CTOMMOCTH HCHHOﬁ 6yMaFI/I, SIBIITIOIIICHCS JAOIOJIHUTCIIbHBIM BBIITYCKOM.

ennas Oymara,
MOJTyYeHHAs B
pe3yabTare
KOHBEpTAllUd B Hee
JIpyrou LEHHOU
Oymaru (ucxomHOM
LIEHHOIT Oymarn)

J1J1s1 OIICHKHM IIEHHOM OyMaru (Ha JaTy KOHBEPTAIIMHU ), HCTIOJIB3YETCs IIEHA UCXOTHOW IIEHHOU OyMaru,
onpeseneHHas Ha naty onpesenenus CUA B COOTBETCTBHU C MOJIEISIMH OIIEHKH CTOMMOCTH IIEHHBIX
Oymar, JJisl KOTOPBIX ONPECSCH aKTUBHBIA PHIHOK, CKOPPEKTUPOBAHHAS C yueToM KodhduiiuneHTa
KOHBEpPTALHH.

Ecni HeBO3MOXHO OIPEAETHTh B COOTBETCTBUH C MOAETISIMH OLIEHKH CTOMMOCTH LIEHHBIX Oymar, 1uis
KOTOPBIX OTpeJieNieH aKTUBHBIN PRIHOK [IEHY UCXOIHON IIeHHOHW Oymaru Ha fnaty onperneneHus CUA,
UCIIONIb3YeTCs CIpaBeUIMBasi CTOMMOCTb HMCXOJHOW LEHHOW OyMmaru, OmpejeleHHas Ha JAaTy
KOHBEPTAIUH, CKOPPEKTHPOBAHHAS C YUETOM KO3 HUIMEHTa KOHBEPTAIHH.

CrpaBeuinBasi CTOMMOCTB OIPEeNseTCs COrNIaCHO 3TOMY MOPAAKY Ha AaTy oueHkd. Co crenyromei
JIaThl CIIPaBEJIMBasi CTOUMOCTb OIPEeNIseTcs B 00LIeM MOpsiaKe.

v" OUEHOYHOM CTOMMOCTBIO aKIWi ¢ Oosblieil (MeHbIIEH) HOMHHAJIBLHOM CTOMMOCTBIO,
MPHU3HAHHBIX B pE3yJbTaTe KOHBEPTAMM B HUX HCXOJHBIX AaKIMH, SBISETCS OICHOYHAs
CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX AKIIHH.

v OLEHOYHOM CTOMMOCTBIO aKIMii TOM ke KaTeropuu (TUIA) ¢ MHBIMU [PaBaMH, PU3HAHHBIX B
pe3ynapTaTe KOHBEPTAMM B HUX WCXONHBIX AaKIWH, SBISETCS OIICHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIIHH.
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v OUEHOYHOM CTOMMOCTBIO aKIIWii, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALUH MPHU APOOIEHHU
WCXOIHBIX aKLUH, SIBISETCS OLIEHOYHAS! CTOMMOCTh KOHBEPTHPOBAHHBIX aKILHi, JAelIeHHas Ha
K03(UIKEHT TpOoOIeHUS.

v OUEHOYHOM CTOMMOCTBIO aKIUii, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH [IPH KOHCOJHIAINH
MCXOIHBIX aKILHH, SBISETCSI OLIEHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIWi, YMHOKEHHAs
Ha K03()(HUIMEHT KOHCONHUAALIUH.

v OUEHOYHOI CTOMMOCTBIO aKIUH MM OOJIUralii HOBOT'O BBITYCKA, IIPU3HAHHBIX B PE3YIIbTATE
KOHBEPTallUM B HUX KOHBEPTHPYEMBIX MCXOJIHBIX IIEHHBIX OyMar, SIBISIETCS OLCHOYHAs
CTOMMOCTbH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, JieJieHHast Ha KOJIMYEeCTBO aKui (o0iuramumii),
B KOTOpPOE KOHBEPTUPOBaHA OJTHa KOHBEpTHpYyeMas lieHHas Oymara.

v OUEHOYHOM CTOMMOCTBIO AKIIWiA, MIPU3HAHHBIX B PE3YJbTATE KOHBEPTALMU B HHUX MCXOIHBIX
akquid TpH  peopraHuzanMy B (OpME CIUSHUS, SBISIETCS OLIGHOYHAs CTOMMOCTB
KOHBEPTHUPOBaHHBIX LIEHHBIX OyMar, yMHOXEHHasl Ha K03()(QUIMEHT KOHBEPTALIUH.

v OUEHOYHOM CTOMMOCTBIO AKIUH BHOBb CO3JIAHHOTO B PE3yJIbTATE PEOPraHU3alud B (opme
paszelieHusT WJIM  BBIJCJCHUS aKIMOHEpHOro OOIlecTBa, IPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAllMU B HUX MUCXOJHBIX aKIWH, SBJISETCS OLIEHOYHAs CTOMMOCTb KOHBEPTHPOBaHHBIX
aKuuii, feneHHas Ha ko3 UIMEHT KOHBepTaluK. B ciydae, eciu B pe3ynbTaTe pa3aeneHus
WIN BBIJICJICHHs] CO3JaeTcsi JABa MM 0Ooyiee aKIMOHEPHBIX OOILIecTBa, Ha KOI(PQPHUIUECHT
KOHBEPTAllMU JIENUTCSl OLGHOYHAsh CTOMMOCTh KOHBEPTHUPOBAHHBIX aKLMWi, yMEHbIICHHAs
NPONOPIMOHANIBHO JIOJI€ HMYIIECTBA PEOPraHM30BAHHOIO aKIMOHEPHOIO OOIIECTBa,
HEepeaHHOIO AaKIMOHEPHOMY OOILIECTBY, CO3JaHHOMY B pe3ylbTaTe pa3feNICHUs WIH
BBIJICTICHUSL.

v OueHOUYHast CTOMMOCTh AKIMH BHOBb CO3JI@HHOTO B PE3YJIbTATE PEOpPraHuszanuu B (Gopme
BBIJICJICHUS] aKI[MOHEPHOTO OOIIECTBa, NPU3HAHHBIX B PE3yJbTaTe MX PACIPENeNICHUs] CPeIu
aKIIMOHEPOB PEOPraHN30BAHHOTO aKIIMOHEPHOT0 OOILIECTBA, CUUTAETCS PaBHOU HYIIIO.

v' OUEHOUYHOM CTOMMOCTBIO OOJMralMii HOBOTO BBIYCKa, MNPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIMU B HUX MCXOJHBIX OOIHUranuii Npyu peopraHu3aliy SMUTEHTa TaKUX OOJIMIraLuii,
SBJISIETCS  OLIGHOYHAsi CTOMMOCTh KOHBEPTHUPOBAaHHBIX oOiuraumid. [lns  onpexaeneHus
CIpaBeJIMBOM CTOMMOCTH TAaK)K€ MOXKET UCIIOJIb30BaThCSI OTUET OLICHIIMKA.

Lennas Oymara,
mpuoOpeTeHHast — IpHU
pa3MereHnn

Jnst omnpesieIeHUs] CIPaBeJIMBOIl CTOMMOCTH OOJUraluii IpH pa3MElIEHHH HCIONb3YeTCsl IieHa
pa3MeIeHus], CKOPPEKTHPOBAHHAS MPOMOPIHOHATHHO W3MEHEHHIO 3HauYCHHs Oe3pHCKOBOIl CTaBKH
JIOXOJTHOCTHU CTPaHbI PHCKa Ha CPOK, COOTBETCTBYIOLIHMI CPOKY 10 AaThI norameHus (opepTbl) HEHHON
Oymarn. Takas KOpPpPEKTHPOBKa IPUMEHSETCS C JaThl, CIEIyIOIIed 3a JaTod pa3MelleHus.
CnpaBeuinBasi CTOMMOCTH JIOJNTOBOW ILIEHHOW OyMaru ompejensercs ¢ y4eTOM HaKOIUIEHHOTO
KYHOHHOIO 10X0/a Ha Aaty onpeaenenus CHA.

B kauecTBe 0€3pHUCKOBOI CTaBKH JJOXOJHOCTH CTPAHBI PUCKA UCTIONB3YIOTCS:
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1) s neHHBIX Oymar, HOMUHHPOBAHHBIX B POCCHUICKHX PYOJIsIX — CTaBKa KPHBOM
OeCKyMOHHOM 10X0HOCTH MOCKOBCKOM Gupikn?

2) Jnst neHHBIX Oymar, HOMHHHUPOBAHHBIX B aMEPUKAaHCKHX JOJUIapax - CTaBKa, IO
aMEPUKAHCKUM TOCYIaPCTBEHHBIM 00U alusM®
3) [t ieHHBIX OyMar, HOMAHHPOBAHHBIX B €BPO - CTABKa, OOJIUTAISIM C

peiitunrom AAA Epposonsr 4

Jnst pacdera BbIOMpaeTCss COOTBETCTBYIOIIAS pacKpbiTas CTaBKa Ha CPOK, MaKCHMaJIbHO
NpUOMMKEHHBIE K CPOKYy 10 Jarel mnorameHuss (Wi 1o Omwkaiimed  natel  odepTsl,
IIpeAycMaTpHUBAIOIIEH MoTranieHue, B CIydae, eClIi OHa MPEAYCMOTPEHA YCIOBUSMH BBIITYCKa).

IMonmyueHHas crpaBeIBast CTOMMOCTD C yaeToM KoppektupoBku (PV;) okpyrmsercs 1o nByx 3HaKOB
TOCJIC 3aITITOM.

VKka3aHHBIA MCTOA ONPCACIICHUA CHpaBe,I[JIPIBOI;’I CTOMMOCTHU UCHOJIB3YCTCA N0 IMOABJICHUA LICH 1-To

ypoBH:, HO He Oornee 10 pabounx qHEH ¢ IaTHI, CICTYIOMIEeH 3a JaTOW pa3MEIICHNU.

C 11 nmas mpuMeHsieTcst OOIMHA NOPANOK OLCHKH IIEHHBIX OymMar Ha BTOPOM W TPEThEM YpPOBHE, B

cilydyae OTCYTCTBUS LIeH 1-TO ypOBHSI.

JenosurapHas

pacnmcka

1 ypoBeHb

Eciu i ompepeneHus] CIpaBeUIMBOM CTOMMOCTH, HCIIOJIB3YIOTCS LICHBl OCHOBHOTO pBIHKA 32
NOCIICHUI TOProBeIil JeHb (M3 YHCIa AKTUBHBIX POCCHHCKHX OHpPXK), TO HCIONB3YIOTCS LEHBI,
BEIOpaHHBIC B CIEAYIOIIEM MOpsaKe (YObIBaHUS IPUOPHUTETA):

a) I[eHa 3aKpPBITHS HA MOMEHT OKOHYaHHS TOPTOBOM CECCHHM POCCHICKON OMpKH Ha mary
omnpenenenuss CUA mpu yciloBHM TNOATBEPXKICHUS €€ KOppeKTHOCTH. lleHa 3akpeIThs
NPU3HAETCS KOPPEKTHOM, €ClM PacKphIThl AaHHbIE 00 oObeMe TOproB 3a JIEHb M 00BbeM
TOPrOB HE PABEH HYJIO U TaKasl LIEHa 3aKpPBITUS HE PaBHA HYIIO.

b) CpenneB3BeleHHas ieHA HA MOMEHT OKOHYAHUS TOPTOBOW CECCHU POCCHHCKOH OHPKH Ha
naty onpenenenus CHA, npu ycloBHH, YTO AaHHAs IEHA HAXOAUTCS B MpeJeNiax CIpesa mo
CIPOCY U NPEUIOKEHHIO HA YKa3aHHYIO JaTy.

€) Uena copoca (bid) Ha MOMEHT OKOHYAHHMSI TOPrOBOI CECCHU POCCHHCKOM OMpXKH HA IaTy
ompenenenuss CUA mnpu ycnoBUM TOATBEPXKIEHHS ee KoppekTHocTH; lLleHa cmpoca,
ompeneneHHas Ha gary onpenenenuss CHA, npusHaeTcss KOPpEeKTHOH, €CIM OHA HAXOIUTCS B

2 HcrouHuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

3 Mcrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=vield

4 Hctounuk - https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_vield _curves/html/index.en.html

26



https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

MHTEpBaJIe MEXy MUHUMAIILHOM U MaKCUMaJIbHOM [IEeHaMH CJIEJIOK Ha 3Ty )K€ JIaTy 3TOMH ke
OUpKH.

Ecnu qiist onpenenenus cpaBeAInBOi CTOUMOCTH, UCIOJIB3YIOTCA LIEHBI OCHOBHOTO PBIHKA (U3 YHCTIa
aKTMBHBIX HMHOCTPaHHBIX OWpI)K), TO HCHOJNB3YIOTCS LIEHBl OCHOBHOTO pBIHKA, BBIOpAaHHBIC B
creayromeM nopsiake (YObIBaHUS IPUOPUTETA):

d) 1eHa 3aKphITUsA HA TOProBOM IUIOIIAKe MHOCTPAaHHOU OupxM Ha maty ompenenenus CUA
IIPY YCJIOBHMU TOATBEPIKICHUS €€ KOPPEKTHOCTH. L{eHa 3aKkpbITHs MpU3HAeTCs KOPPEKTHOM,
€CIIM PaCKpBITHI IaHHbIE 00 00BbeMe TOProB 3a JIeHb U 00BbEM TOPIrOB HE PaBEH HYJIIO.

b) Ilena cripoca (bid last) Ha ToproBoii momaAKe HHOCTPAHHON OMPKK HA JATY ONpPEEIEHHUS
CYA.

€) Uenacnpoca (bid last), onpenenennas na gaty onpenenenus CUA, npusHaeTcss KOPPEKTHOMH,
€CJIM OHa HaXOIWTCS B MHTEPBAIC MEXIy MHHHUMAJIbHON M MAKCUMAIBHOH LIECHAMH CHEJIOK
Ha 3Ty K€ JaTy ITOH K& OMPKHU.

2 ypoBEHb

CrpaBe/UiMBasi CTOMMOCTD JICTIO3UTAPHON PAaCUCKU MOXKET OBbITh OmMpeselicHa KaK CIpaBeiiuBas
CTOMMOCTh TPE/ICTABIIEMBIX IICHHBIX OyMar, mpaBo COOCTBEHHOCTH Ha KOTOPBIC OHA YJOCTOBEPSICT.
[Ipu >TOM chpaBemIMBas CTOMMOCTh OIHOM MPEICTABISIEMON IIEHHOW OyMmard OMNpenesieTCs B
COOTBETCTBUU C BHIICTIPUBEEHHBIM MTOPSIKOM OTIPECIICHUS CIIPaBEATNBON CTOUMOCTH 1-T0 YpOBHS
B 3aBUCUMOCTH OT BUJa MPEJCTABIISICMOI LIEHHOM OyMaru (akiusi, o0uranus).

3 ypoBeHb

1. CnpaBeuiuBasi CTOUMOCTD JICTIO3UTAPHON PACITUCKH MOKET OBITh OMpE/IeiieHa KaK CIpaBeinBast
CTOMMOCTh TMPEJICTABIISICMbIX IIEHHBIX OyMar, MpaBO COOCTBEHHOCTH Ha KOTOpbIE OHa
ynocToBepsiet. [Ipu 3TOM cripaBe/uiMBas CTOMMOCTb OJJHOM TPEICTABIIEMON LEHHONH Oymaru
OIIPE/ICIISAETCS B COOTBETCTBHH C BBINICTIPUBEACHHBIM MOPSAKOM OIPEACICHUs CIPABEIIHBOM
CTOMMOCTH 2-TO ypPOBHSI B 3aBHCHMOCTH OT BHJa MPEJICTABIsIEMON HEHHOH Oymaru (akius,
obmuranus).

2. lleHa, Ha OCHOBaHMHM OTYETa OICHINMKA, COCTABJIEHHOIO HE paHee 6 MeCslEeB 0 JaThl
OIIpe/IeJICHHsI CIIPaBEUINBOM CTOMMOCTH.
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puioxenne 3

Mogaeanb onpeaejIcHus pacquHOI‘/i HEeHbI 1J5 pOCCHﬁCKHX JOJIT'OBBIX HCHHbBIX 6yMar,

HOMHMHHMPOBAHHBIX B Py0JIsIX M eBpPO0OIuranuii

Memoouka onpedenenusn pacuemuoil ueHvl 007120601 UEHHOU Oymazu
1.1. IpuHOMNbI oNpeaeeHHus] pacueTHOH LeHbI

B COOTBETCTBHM C HACTOSIINM ITYHKTOM OTIPENEISIETCS pacueTHast IieHa (IIEHBI) JOJITOBOM IIEHHO#M OyMaru MeTomIoM
NPUBEAECHHON CTOMMOCTH OYAyLIMX JAECHEKHBIX MTOTOKOB 110 hopmyste (1):
n
PV Chi 1
- Z (1 + Y)(Dk—ﬂara)/%s‘ M
k=1

T'ne:
CFy, - CyMMa Ka)/10Tro JAEHEKHOTro MOTOKA, ONPEeNIEHHas COTIacHo M. 1.2.;
Dy - JlaTa KaXJI0TO JICHEKHOT0 MOTOKa, onpeAesieHHas coryiacHo 1. 1.2.;
Y - CTaBKa IUCKOHTHUPOBAHMUSA, ONPEeIICHHAs COracHo 1m.1.3.;

Jama - J1aTa OIpeJIeJICHHS CIIPAaBEVINBOM CTOUMOCTH.

Ipumeuanue:
[Ipu pacdere HCMIOMB3YIOTCS CIEAYIOMINE TOAXOIBI K OKPYTIICHUIO:
OKPYIJICHUA ITPOU3BOAATCA 1O ITPpaBUJIaM MaTEMAaTUYCCKOI'O OKPYTJICHUS,
CF, - Oynymuit IeHexHbI IOTOK, 3HAUEHHE OKPYTJIETCS J0 2 3HAKOB MOCIIE 3aIATOM;
PV}, - DTUCKOHTHPOBAHHBIN NECHEKHBIH MOTOK, MPOMEKYTOUYHBIC OKPYTJICHHS HE MPOU3BOIATCS, PE3yNIbTaT HE
OKPYTJISAETCH;
PV — oOmas cymMMma AWCKOHTHPOBAHHBIX JICHE)KHBIX IOTOKOB, PE3YJIbTAT OKPYIJSeTcs 0 4 3HAKOB IOCIE

3amATOM.

1.2. ®opmMupoBaHne rpadpuka OyIymux JeHeKHBIX IOTOKOB
1.2.1. OOuiue noaxomsl.
[Tpu dopmupoBanun rpaduka OyAyHIMX ACHEKHBIX IMOTOKOB YYHTBIBAIOTCS BCE JEHEKHBIE MOTOKU B MOTAlICHHE
OCHOBHOTO JIOJNITA U KYITOHHOTO JTOXOJa B TCUCHHUE 0XKUIAEMOTO CPOKa OOpaICHHS.
OKHJaeMblii CpoK oOpaimeHus HEeHHOH OyMaru ompefelsieTcs ¢ JaThl pacdyera CHpaBeIIUBOW CTOMMOCTH (HE
BKJIIOYAsT) 10 HAMMEHbIIEH 13 AaT (BKII0Yast):
e  naTel odepTH, OMIKaNIIeH K aTe OnpeAeleHHs CIIPaBSIITNBON CTOMMOCTH (HE BKJIFOUYAs ATy OMpPeIeIICHHS
CIpaBeNTUBON CTOMMOCTH);

e J1aThl IOJIHOI'O NOTAIIECHUs, IPEyCMOTPEHHOHN YCIOBUAMM BBIITYCKa.

Ilox maTo¥ AEHEKHOTO IMMOTOKA TOHUMAETCS
e  J1aThl OKOHYAHMS KYIIOHHBIX IEPHUOJOB, 10 3aBEPUIEHUN KOTOPBIX B COOTBETCTBUM C YCJIOBHUSIMH BBIIIYCKa
OCYUIECTBIISIIOTCS BBIIUIATHI KYIIOHHOTO J0X0/a U (€C/IM MPEeLyCMOTPEHO) YaCTUUHOE MOTallleHUe OCHOBHOTO
JI0NTa;

e  J1aTa, I0 KOTOPOH OMpEIEIICH 0KUAAEMBIA CPOK OOpaICHHS.

I[eHe)KHLIG IIOTOKH, BKJIIOYas KyHOHHLIﬁ JA0X0J, paCCYUTBIBAOTCS B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKa.
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IIpu ¢opmupoBannu rpaduka NEHEKHBIX MMOTOKOB B LIENAX pacueTra CHpaBeUIMBOW CTOMMOCTH LEHHBIX Oymar
OCYIIECTBIIAETCS MEPECMOTP OyIYIINX IE€HEKHBIX MOTOKOB TIPH HAIMYKUH OOHOBJIEHHON MH(MOpMAIK®:

® 0 BEJIMYMHE CTaBKH KyNoOHa (U1 LEHHBIX Oymar, Mo KOTOPBIM IPOIIEHTHBIE CTaBKW HE OINpEJeIeHbl Ha BECh
OKHJIaeMBIH CPOK OOpaIleHHs) — HOBOE 3HAYCHHE CTaBKM KYNOHAa CUUTAECTCS YCTAHOBJIIEHHBIM B JaTy Hayaja
KyIIOHHOTO MepHoja, OnmKadIero K JaTe yCTAaHOBJCHUS CTAaBKH (KYIOHHOTO IIEpHOAA, Ha KOTOPBIH CTaBKa
yCTaHOBJICHA, HIH O0Jiee PaHHETO KYIIOHHOTO TIEPHOAa, IO Hadaga KOTOPOTO CTaBKa yCTAHOBIICHA);

® 0 BEJIMYMHE ITOrallaéMol YacTH OCHOBHOTO Joyira (I LIEHHBIX OyMar, o KOTOPBIM IPEIyCMOTPEHO YaCTUYHOE
MoramleHe OCHOBHOTO JIOJTa, HO CyMMBI IOrallaeéMbIX 4acTell OCHOBHOIO J0JIra HE OMNpeJeNeHbl Ha BECh
OKHJJAEMBIH CPOK OOpaIIeHHs) — HOBBIE BEIWYWHBI OCHOBHOTO JOJra CYMTAIOTCS YCTAHOBICHHBIMH B ATy
OKOHYAHHMSI KYINOHHOI'O MEpPHOAa, MO MCTEUYEHHH KOTOPOrO MPOM3BOIUTCS COOTBETCTBYIOIIAs BHIILIATa paHee
HEM3BECTHON CyMMBI® (32 HCKITIOUEHUEM LIEHHBIX OYMar ¢ UH/IEKCUPYEMBIM HOMUHAJIOM);

e 0 BeMMUYMHAX (BKIIIOYAsS IEPEMEHHbIC, 3HAUEHUE KOTOPHIX HE 3aBHCHUT OT PELICHHS 3MUTEHTA), CYIIIECTBEHHBIX UL

pacuera HOMUHAJIbHOM CTOMMOCTH IEHHBIX 6yMar C MTHACKCUPYEMBIM HOMHHAJIOM.

J11st NONTOBBIX IEHHBIX OyMar, 110 KOTOPBIM MPEAYCMOTPEHO YaCTUYHOE MOTallleHHe OCHOBHOTO JI0JIra, HO BEJTMYHHBI
MOTalIaeMoro OCHOBHOTO Jlojira He OIpPEJEJeHbl Ha BEChb CPOK OOpallleHHs, CYMMbI OyIyIIUX IEHEKHBIX IOTOKOB
PacCUNTHIBAIOTCS MICXO/S U3 OCTATKa OCHOBHOTO JIOJTA Ha JaTy pacyeTa, OIPeIeIEHHOTO ¢ yYETOM BCEX PaHEee YCTaHOBIEHHBIX

CYMM IHOralmcHus.

1.2.2. BennunHA HHOCKCHPYEMOTO HOMHHAIIA.

Jnst DonroBEIX LEHHBIX OyMar ¢ WHICKCHPYEMBIM HOMHHAJIOM, €CJIM B PacyeT BEJIWYMHBI HOMHHANA BKIFOYCHBI
NepeMeHHbIe, 3HaYeHUE KOTOPBIX HE 3aBHCUT OT PELICHUS SMHUTEHTa, HOMHHAJIbHAas CTOMMOCTb PAaCCUUTHIBACTCS Ha ATy
Ka)XJIOT0 JICHE)KHOT'0 TIOTOKA UCXO/Isl U3 HOMUHAIILHOM CTOMMOCTH Ha JIaTy OINpPE/EICHNUs CIpaBeInBON CTOMMOCTH, CpOKa J10

JaThl ICHEKHOTO MOTOKA U MIPOTHO3HOTO 3HAUCHUS MHIIALMH TSl COOTBETCTBYIOLIETO Iepuoaa mno gpopmyie (2)63)

Dyp=Dy
HOMMWHAJ UH,, = OKPYTJ (HOMI/IHAJI WH,_, x (1 4+ OPOTHO3 UIIL,,_,) 365 1, 2), (2)
T'ne:
HOMUWHAJ UH,, - HICKOMOE 3Ha4€HUE HOMMHAJIA Ha JaTy Ka)JA0ro JCHEKHOr0 I1I0TOKa,
HOMWHAJ UH,,_, - BEJIMYMHA HOMHUHAJA, pacCuMTaHHas Ha JaTy NPEeALIECTBYIOLIETO JEHEXHOIrO

MIOTOKa, HO HE paHee JaThl pacdyeTa CIIpaBeUInBON CTOMMOCTH. Pe3ynpTat pacuera
HE OKPYTJIsieTCs;
HOMUWHAJ UH, - BEJINYMHA HOMHUHAJIA Ha JIaTy ONPENENICHUs] CIPAaBEIMBOM CTOMMOCTH;
[TPOTHO3 UIIL,,_4 - MPOTHO3HOE 3HAauYCHHE WHQIISAINY, ONpPECICHHOS HA MaTy MPEIIIECTBYIONIErO

JICHEXKHOT0 1moToKa (N-1).

I[J'IH JOJITOBBIX IICHHBIX 6yMar C HUHIACKCUPYEMBIM HOMHUHAJIIOM, B pPACUYCT BCIMYUHBI KOTOPOTO BKIIFOYCHBI
NIEPEMEHHBIC, 3HAYCHUC KOTOPLIX HE 3aBUCUT OT PCIICHUA OMUTCHTA, U IIPU O3TOM IMPEAYCMOTpECHA €ro aMopTuilalusd,
HOMHHAJIFHAS. CTOMMOCTh PACCUHUTHIBACTCS HA JIATy Ka)XIOTO JNCHEKHOTO IMOTOKA C YYETOM IMPEIISCTBYIONIET0 YaCTHIHOTO
ToTalIeHusi OCHOBHOTO Jioara 1o Gopmyre (2a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0J11 AMOPT),,_4 ,2), (2a)
Ine:

5C y4€eTOM JAHHOTO YCIIOBHS O JaTe Hadaua MPUMEHEHHUs PaHee HEU3BECTHBIX BEMYMH (CTABKH KYIIOHA, CyMMBI TIOTaITaeMOTO
OCHOBHOTO JIONTa, 32 MCKIIOYEHUEM OOJHMraIil ¢ MHASKCHPYEMBIM HOMHHAJIOM) BBIMIOJHAETCSA Pacd€éT WHBIX IOKa3aTelnei,
NIPEAYCMOTPEHHBIX HACTOsIEH MeTouKo.

® TIpu 3TOM mnepecyeTy MOUIEKAT B T.4. BCE NEHEKHBIE TOTOKH, CIEAYIOUME 3a JATOW OKOHYAHWS COOTBETCTBYIOLIETO
KYIIOHHOI'O IIEPUOAA, 10 OKOHYaHUU KOTOPOIO IIPOU3BOIUTCS BbIIJIaATA OCHOBHOI'O JOJTa.
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HOMMUHAJ UH',, - BenuurHa HOMUHATA C YUETOM €r0 aAMOPTU3AIUH - HCKOMOE 3HAUCHHE HOMUHAIA Ha ATy
KaX/I0TO JEHEXKHOTO IOTOKA 3a BBIUETOM YAaCTUYHOIO MOTAllCHUS OCHOBHOTO
Joira ¢ JaTbl pasMeEIeHHs BBITycKa (HE BKIIOYAas YAaCTUYHOE IIOTalleHue
OCHOBHOTO JIONIra B COCTAaBe JCHEKHOTO MOTOKA N);

HOMMUWHAJI UH,,- BenmumHa HOMUHANa 0Oe3 ydera ero aMOpTH3alW{ - 3HAYeHHE, PacCUNTaHHOE Ha JaTy
COOTBETCTBYIOILIETO JICHEKHOTO IMOTOKa Mo (opmyiie (2) 6e3 yueTa 4yacTHYHOTO
MOTAIICHUsT OCHOBHOTO JI0dra C JaTbl pa3MEINEHHs BBIMyCcKa (C ydeToM
WHJICKCUPOBAHMS BEIWYMHBI HOMHHAJIA, YCTAHOBICHHON Ha JaTy pa3MEICHUS
BBIITYCKa);

CYMM(10J1s1 AMOPT),,_,- cymMa foJieit 4aCTUYHOTO MOTAIICHUS] HOMHHAJA C IAThl PA3MEIICHNUS BBITYCKa
JIO JaThl JEHEXHOIro IMOTOKa N (He BKIIOYas AONI0 YaCTHYHOIO IOTaIIeHUs
HOMHHAJIa B COCTABE ACHEKHOTO MOTOKA N).

B pacuer cymMMBI [EHEKHOTO MOTOKA BKJOYACTCS CyMMa YaCTHYHOTO IOTAIICHUS OCHOBHOTO JI0Jra, €CJIU OHO

NPEeIyCMOTPEHO YCIOBUSIMH BBIITYyCKa B ATy ICHEKHOTO IIOTOKA, pacCyuTaHHas 1o popmyie (3)

CYMMA AMOPT,, = max(OKPYIVI(HOMUHAJ x JOJI AMOPT,, ,2);
OKPYT'JI(HOMHUHAJI UH,, x 10JId AMOPT,, ,2)), 3

CYMMA AMOPT,,- uckomasi BelMYMHA YaCTUYHOTO TOTAIIEHUS HOMHHAIA B JaTy COOTBETCTBYIOIIETO
JICHE)KHOTO TTOTOKA;

HOMMUWHAJI UH,,- BenmumHa HOMHUHANA 0Oe3 ydera ero aMOpPTH3allld - 3Ha4eHHE, pACCUNTAHHOE Ha JaTy
COOTBETCTBYIOILIETO JICHEKHOTO IMOTOKa 1o (opmyiie (3) 6e3 yuera 4yacTHYHOTO
TIOTalIEHHUsI OCHOBHOTO J0JITA C IaThl Pa3MEICHNUS BBIITYCKa (T.€. TOJIBKO C yIETOM

WHACKCUPOBAHUA BCJINYMHBI HOMHWHAJIA, yCTaHOBJ’IeHHOI‘/II Ha JaTty pasMCUICHUSA

BBIITyCKa);

HOMMWHAIJI - BeJIMYMHA HOMHWHAJIA HAa JIaTy pa3MeIICHUs BBIMycKa (0e3 ydera WHACKCAUU H
aMOPTH3ALUH);

J0J1d AMOPT,, - 10JI1 YaCTUYHOTO MTOTalIeHNsI HOMUHAJIA B ATy JECHEXKHOIO II0TOKA N.

1.2.3. BenuuuHa nepeMeHHON CTaBKU KyIOHA.

Jist NoNroBBIX LEHHBIX Oymar, MO KOTOPBIM IPOLEHTHBIE CTaBKM HE OIpENeNIeHbl Ha BECh OXKHIAEMBIH CPOK
obpamieHus, CyMMBI OyIyIIUX ICHEKHBIX IIOTOKOB, JUI KOTOPBIX CTaBKa HE ONpe/elieHa Ha JaTy OLEHKH WHCTPYMEHTa,
pacCUUTHIBAIOTCS:

® Ui LEHHBIX OyMmar, B pacueT CTaBKH MO KOTOPHIM BKJIFOUEHBI IIEPEMEHHbIE, 3HAUE€HHE KOTOPBIX HE 3aBUCST OT

peLIeHHs] AIMUTEHTA, - MCXOJs CTABKH, ONPEICIICHHOH ¢ Yy4eTOM MPOTHO3HBIX 3HAYCHMIH TaKUX MEPEeMEHHBIX
napameTpoB, (pacyeT CTaBKHU BHITIONHSETCA 110 (HOpMYIIe, ONIpeIeNICHHOH YCIIOBUSMH BBITYCKa),

e IS MPOYMX IEHHBIX OyMar — UCXO/Is U3 CTaBKH, 3aJJaHHOMU i1 HauboJiee Mo3JHeT0 KyMOHHOTO MepHo/a.

Pacuer cTaBoK BBINOJHSAETCS OTAEABHO JIJISl KAXKIOTO KYIIOHHOTO NIEpHoJia.

Ecnu B kauecTBe NEPEeMEHHOIr0 MNapaMerpa IJisl pacdyeTa CTaBKM KYyNOHA YCJIOBHSMH BBITyCKAa HHCTPYMEHTa
HpefyCMOTPEHa «CTaBKa MH(ISALMU» M HHAs «CTaBKa JEHEKHOTO PBIHKA»', 3HAYEHHE CTABKM COOTBETCTBYIOIIETO KyNOHA
paccumThIBaeTCsl 1o QGopMmylie, MPEeIyCMOTPEHHON YCIOBUSMHU BBIITYCKa HWCXOJAS W3 TMPOTHO3HOTO 3HAYCHHS HWHQIIAINH,
COOTBETCTBYIOIIETO KYNOHHOMY IEPUOJY, M MPOTHO3HOTO 3HAYEHHs] MHOW CTAaBKU JCHEKHOTO PbIHKA COOTBETCTBYIOIIEH
CpPOYHOCTH (ITyTeM BBHIOOpPa MAKCHUMAJIbHOTO W3 3HAYCHHM, PACCUMTAHHBIX C NMPUMECHECHUEM YKa3aHHBIX JBYX MPOTHO3HBIX

apamMeTpoB).

7 Hanmpumep, MAX (MBS KIIOYeBas CTaBKa)
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IIpu pacuere crpaBeUIMBOI CTOMMOCTU OCYILECTBIISCTCS IMEPECMOTP OYAYIIUX IECHEKHBIX MOTOKOB NPU HAIUYHU
0OHOBIICHHOH WH(OpPMAaNKWK O 3HAYEHUSIX CTaBKM KymoHa. HoBoe 3Ha4YeHWe CTaBKM KyIOHa NMPHUMEHSETCS C JaThl Hadaja
COOTBETCTBYIOIIETO KYIOHHOTO MIEPHO/Ia, OJIMKANUIIETO K TaTe YCTAHOBJICHHUS CTaBKU (HO HE MO3JIHEE AAaThl HaYaia KyIIOHHOTO
Meprosia, Ha KOTOPBIA CTaBKa YCTAHOBJCHA, WM 0OJee pPaHHEro KYINOHHOrO MEpuoNa, MO Hadajia KOTOPOTO CTaBKa

YCTaHOBIICHA).

1.2.4. IlporHo3Hble 3HaUCHUSI HHPIIALHN

I mporHo3ubix 3HaueHN nHQuAnun (ITIPOTHO3 UIIL) uncrnons3yroTes 3HaYeHHUS:

Ll «BMeHeHHOI» nHsmn (nanee taxoke — BUIIL], INF);

) 9KCIIEPTHBII MPOrHO3 0 OYAYIIMX 3HAUEHMSAX MHQIIALMM - B CIyd4ae OTCYTCTBUS 3HAYCHUS! «BMEHEHHOI

UHQIAIUE UT1 cCOOTBEeTCTBYIOMMX neproaoB (EIU, MOP wiu apyrue JOCTYIMHBIC TPOTHO3EI).

Jiis Bcex meprozoB, 1aTa Hadaia KOTophIx He npebimaet 2023 rox (rox moramreHus Beirycka O®@3 52001RMFS), B
KadecTBE TPOTHO3a HMH(MIANMK WCIONB3yeTCs 3HAYeHHWE «BMEHEHHOI» wuHOmmuu s Beimycka O®3 52001RMFS,
paccuutanHoe o Gopmyiie (4) kak pasuuia Mmexay Crapkoit KB/ B ToUke, COOTBETCTBYIOIICH CPOKY JIO MOTAIICHHS BBITyCKa
O®3 52001RMFS, u cpenHeB3BELIEHHOM JOXOIHOCTBIO K OTAIIEHUIO 3TOTO KE BBIITYCKA:

INFg3023 = KB/ls2001 = YTMs2001, 4)

JIyist BCceX meproI0B, HAUMHAIOIIUXCS B poMexyTke ¢ 2024r. 10 2028r. (BKIIOYAs), B KAYSCTBE MPOTHO3a HHAISAIUN
HCTIONB3YyeTCsl 3HAYCHUE, paccuuTaHHOe 1Mo (opmyre (5), ucxons M3 3HAYCHHH «BMEHEHHOW» WHMIAIHMU BBHITycKOoB OD3
52001RMFS u 52002RMFS:

_ ts2002~ts52001 (1 + INF52028/100)f52002 .
INF3024-2028 = OKPYTJI (14 INFopgy3/100)t52001 1/,4 %100, (5)

T'ne:
INFg3028 = KB/ls2002 = YTMs2002, (6)

INF 5023 - 3HaUYeHHE «BMEHEHHOI» MHGImmu g Beimycka OP3 52001RMEFS,
paccuutanHoe 1Mo (opmyne (4) ¢ TOYHOCTHIO J0 2 3HAKOB IIOCIE 3aIATOR —
pe3yabTat pacuera 1o Gpopmyiie (4) COOTBETCTBYET 3HAUCHHIO B MIPOIICHTAX;

INF_ 5028 - 3HaYeHHE «BMEHEHHOI» MHGImMu g Beimycka OP3 52002RMEFS,
paccuutanHoe 1Mo (opmyne (6) ¢ TOYHOCTHIO 10 2 3HAKOB ITOCIE 3aIATOH —
pe3yabTat pacuera 1o Gopmyiie (6) COOTBETCTBYET 3HAUCHHIO B MIPOIICHTAX;

52001 t52002 - 3HaYCHHE CPEIHEB3BEIICHHOTO CPOKa IO IMOTameHus BhImyckoB OD3
52001RMFS, 52002RMFS, paccunTaHHOe B rojilax ¢ TOYHOCTBHIO 110 4-X

("eThIpex) 3HAKOB MOCIIE 3aIATOMH;

KBb/s52001, KBA52002 - 3HaueHue CraBku KB/l B Touke, COOTBETCTBYIOIIEN CPEIHEB3BEILIEHHOMY
CpoKy a0 noramieHus BeiryckoB O3 52001 RMFS, 52002RMFS;

YTMs5001, YTM55002 - CpemHEeB3BEUICHHAs JOXOAHOCTh K TIOTAlIeHHI0 BBIITyCckoB O®d3
52001RMFS, 52002RMFS na naty oueHku, nmyoOiukyemass MoOCKOBCKOM
ouprxeit.

Jlig Bcex meprooB, HAaYMHAIOIIMXCS B poMexyTke ¢ 2029r. 1o 2030r. (BKiI04ast), B Ka4ecTBe MPOTHO3a HHIAINN
UCTIONB3YyeTCs 3HaYeHUe, paccyuTaHHoe 1o ¢dopmyne (7), UCXOd M3 3HAYEHUH «BMEHEHHOI» MHQusAuuu BbimyckoB Od3
52002RMFS u 52003RMFS:

_ t52003~ts52002 [ (1 + [NF52030/100)552003
INF,429_2030 = OKPYTJI (1 + INFyg5/100) 52002 —1/,4 %100, (7)

T'ne:
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INF<z030 = KBls2003 — YTMs52003, 8

INF_ 5058 - 3HaYeHUE «BMEHEHHOW» MH(Anuu s Bbimycka O®3 52002RMFS,
paccautanHoe 1o opmyie (6) ¢ TOYHOCTHIO 0 2 3HAKOB IIOCIE 3aIsITOH —
pe3ynbTat pacuera 1mo gpopmyie (6) COOTBETCTBYET 3HAUYCHHUIO B IPOIICHTAX;

INF_ 5430 - 3HaYeHUE «BMEHEHHOW» MH(Anuu Ui Bbimycka O®3 52003RMFS,
paccautanHoe 1o opmyie (8) ¢ TOYHOCTHIO 0 2 3HAKOB IIOCIIE 3aIITOH —
pe3ynbTat pacuera 1mo gopmyie (8) COOTBETCTBYET 3HAUYCHHUIO B MPOIICHTAX;

52002, t52003 - 3Ha4YEeHHE CPEHEB3BEIICHHOI0 CPOKa JO0 IorameHus BeimyckoB Od3
52002RMFS, 52003RMFS, paccumtanHOe B TOJaX C TOYHOCTHIO 10 4-X

(JeTpIpex) 3HAKOB ITOCIIE 3aIIATOMH;

KB/52002, KBs2003 - 3HayeHue CtaBku KB/ B Touke, COOTBETCTBYIOIIEH CPEIHEB3BELICHHOMY
cpoky a0 noramenus BeiryckoB OD3 52002RMFS, 52003RMFS;
YTMs3002, YTMs5003 - CpeAHEeB3BELIEHHAs JOXOAHOCTh K TIOTamleHHIo BhIIyckoB O®d3
52002RMFS, 52003RMFS Ha pmaty omueHkH, myOnukyemas MOCKOBCKO#
ouprxeit.
Illpumeuanue:

IIpu Beimosnnenun pacyetra INFogo4 2028, INFo29_ 2030 3HaueHus nokaszarenedl INFo,p,3, INFoyg,8, INFoyg30, KOTOpBIE B
pe3yabpTate ux pacdera mno dopmyiam (4), (6), (8) SBISIOTCS 3HAYCHUSAMHU B MPOLICHTAX, MEPCBOAATCSA B 3HAUCHUS B JOJIAX
eUHUIIBI (ITyTEeM JeleHUs Kaxkaoro u3 Hux Ha 100 - uto sBHO oTpakeHO B ¢opmynax (5), (7)). PesynbraT pacuera mo

¢dopmynam (5), (7) COOTBETCTBYET 3HAYCHUIO B IPOLICHTAX, OKPYIJIEHHOMY JIO 2 3HAKOB ITOCTIE 3aIIATOH.

Jlnst Beex meproioB, HaunHatommxcst ¢ 2031 1., B kauecTBe NporHo3a HHQIISIUK UCIOIb3YeTCs IKCIIEPTHBII IPOTHO3
uHpIIINY.

Ecmu cpok morameHust JoIroBoro HHCTpyMeHTa He npeBbimaeT 2032T. U OTCYTCTBYIOT HHBIC TIPOTHO3HBIC 3HAYCHUS
MIepEeMEHHBIX TapaMeTPOB, TO BIUSHIE YKCIEPTHOTO MPOTHO3a MHOIISAINK Ha Pe3yIbTaT pacueTa CIpaBeIIUBON CTOMMOCTH
MIPU3HACTCS] HE3HAYUTENbHBIM, pacueTHas [[eHa IIeHHON Oymaru Mo>keT OBITh KJIacCH(UIPOBaHa B YPOBEHb 2. B ocTanbHbIX
cinydasx (MOMHMO WH(IISAIMKM HMCIOIB3YIOTCS HWHBIC HEHAOJIOJAaeMble JaHHBIC WM CPOK MoramieHus mpesbimaet 2032r.)
BIIMSTHHE 3KCIIEPTHOTO MPOTHO3a HHGIISIIAN IPU3HACTCS 3HAYUTEIFHBIM, pacueTHasI [ICHa [ICHHOW OyMaru KI1acCU(PUIHPYETCS

B YPOBEHB 3.

1.2.5. TlporHo3HbIc 3HAYCHUS POYUX ICPEMEHHBIX ITAPaMETPOB
IIporHo3Hble 3HAYEHUS KKOPOTKHX» CTABOK JICHE:KHOTO PHIHKA (/151 INIABAIONINX MPOIEHTHBIX CTABOK HA CPOK
NpeaoCcTaBJIeHHs JeHEKHBIX cpecTB 10 1 Mecsiia BKJIIOYUTEIBHO).
K «kopoTKHM» CTaBKaM JEHEKHOTO PBIHKA OTHOCATCS CIEAYIONIUE IUIABAIOIINE MPOLEHTHBIE CTaBKH, €CJIIU OHHU
MIPEeyCMOTPEHBI YCIOBHSAMH BBITYCKa OIIEHUBAEMOTO HHCTPYMEHTA:
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Henenu, 1 mecsiy
e craBka MosPrime Rate co cpokamu «overnight», 1 nenesns, 2 Henenu, 1 mecsn
e craBka PEIIO, no omepanusam LlentpansHoro 0anka Poccuiickoit Menepanuy Ha CPOK IO OJHOTO MecsIa
(BKITFOUNTENBHO)
e Kimrouesas craBka LlenTpansHoro 6anka Poccuiickoit @eneparu

e craka KB/l Ha cpok 10 0THOTO Mecsina (BKIFOYUTEIBHO).
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Ecnu B kauecTBe MepeMEHHOTO MapaMeTpa MPeayCMOTPEHa IUTaBaoIIast MPOICHTHAS CTaBKa CPOKOM 110 1 MecsIa, To
MIPOTHO3HOE 3HaUeHWe Takoro mapameTpa (Rater) paccuutsiBaercs mo Gopmysie (9) kak paszuuiia mexay CraBkoit Kb/I B Touke,
COOTBETCTBYIOIICH CPEMHEB3BEIICHHOMY CPOKY JIO TOTAIICHUS OLCHHBAEMOr0 WHCTPYMEHTA, W BCIMYHMHOW «CpeaHel

MIPOLEHTHON Map KK HaJl CTONMOCTBIO ()OHANPOBAHUS):

Ratef = (KBAHO norameHus CpMCoF)' (9)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (10)
(P —1000)
Meor = FIXynon — 1000x¢t " (11)
I'ne:
KB16 noramenus - 3HaueHue CraBku KB/ B Touke, COOTBETCTBYIOIIEH CPENHEB3BEIIEHHOMY CPOKY
JI0 MOTaLIEHHs] OUEHUBAEMOT0 HHCTPYMEHTA;

CPMcor - 3HaYCHHUE «CPETHEH MPOLEHTHON MapyKH HaJl CTOMMOCTBIO (DOHIMpPOBAHHSY,

paccuntanHoe mo ¢opmyine (10) Ha maTy OIEHKHM WHCTPYMEHTa KaK CpeaHee
apuMeTHYecKoe 3HaUCHHH MMOKa3aTelsl «[POLEHTHOW Map>Ku HaJl CTOMMOCTHIO
(dboHIMpOBaHUMY, paccuUTaHHBIX 10 popmyne (11), mo kop3uHe BhiTyckoB OD3-
TIK;

Mecor - 3HAa4YEGHUE «IPOLCHTHOM MapKH HaJ CTOUMOCTHIO  (DOHAUPOBAHUSIY,
paccautanHoe o ¢opmyne (11) mra Bemmycka OD3-IIK, BXozsiero B KOp3uHy
BblyckoB OD3-TIK;

FIX ynon 3HaYCHHE (PUKCHPOBAHHON YacTH KymoHa ais Beirycka OD3-I1K (mampumep, ams
Beirycka 29010RMFS kynon ycranasnuBaercs B BenuunHe RUONIA + 1.60% u
BemnunHa FIX, ., npuaumaercs pasuoii 1.60%);

P - nieHa (0e3 yuyera KymoHHOTO 10X0/1a) KOHKpeTHOro Bbimycka O®3-I1K Ha nary
pacyera B pyOIIsx;

t - CpeIHEB3BEIICHHBIN CPOK 10 MorameHns KOHKpeTHoro Beimycka OdD3-T1K.

Ilpumeuanue:
Ha nmaty yTBepxnenus HacTosmel pegakuun Mertoauku kop3uHa BeimyckoB O®3-T1IK (mepedens BriryckoB OdD3-
[IK, BrIItO9aeMbIX B pacuet cpM ) BKIIOYaeT ciexyronrue Beimycku: 29006RMFES; 29007RMFS; 29008RMFS; 29009RMEFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.

Iepeuens BeimyckoB OM3-TIK, BkIt09aeMsIx B pacuet cpM,r, nepecmarpuBaetcs [T B cnegyromux ciaydasx:
e  pa3menieHre HOBBIX BbITyckoB OD3-T1K;
e  YCTaHOBJICHWE paHEe HEOINpPEIEICHHBIX CTaBOK KYyNOHa Ha BeCh OXHAaeMblii cpok obpamenus OD3-IIK,
BKITIOYCHHOTO B KOP3HHY.
Hosrrit mepeuens BbimyckoB O®3-TIK, Bxmowaemplx B pacdeT CpMc,r, W JdaTa Hayaja €ro INPHMEHEHHS
ycranasiuBatorcst [IM®P no cornacoBanuio co C/I u He TpeOYIOT ONepaTHBHOTO BHECEHUS! COOTBETCTBYIOIINX M3MEHEHUH B

HacTosIyo MeTonuky (yTBep K/IeHHS HOBOI penakuui MeToauK).
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Hena P Beimycka O®3-I1K onpenensercs mo JaHHEIM MOCKOBCKOW OMPIKHU, €CIM OHA SBJISICTCS aKTHBHBIM PHIHKOM B
oTHouieHnH koHKpeTHOU OD3-I1K, B mopsake, aHAIOTMYHOM YCTaHOBJICHHOMY ANTOpUTMOM | i pacueTa [eHbl YpoBHS 1.
Ecnu Ha paty pacdera ueHa P xoHkpetHoro Beinmycka O®3-IIK He ompezeneHa (B T.4. MO MPUYHMHE TOTO, 4TO MOCKOBCKas

Oupxa He ABIIETCS B ATy pacdeTa aKTUBHBIM PBIHKOM IS BBIMTyCKa), TO Takoi Beiryck OP3-IIK He BkirouaeTcs B pacder

cpMcor-

Ipumeuanue:

IMokaszatens M¢,p OTpaXxaeT MPEMHIO CBBIIIC CTOMMOCTH (POHIMPOBaHHs (IO CTaBKe jAcHEkHOro peiHka - RUONIA),
KOTOpPYIO MHBECTODPBI 3aKiansiBaloT mpu mnokynke O®d3. Takum o00pa3oMm, pHHOYHBIE OXHAAHHUS IO CTOMMOCTH
(douarpoBanus (110 MPOrHO3HOMY 3HaUeHHIO cTaBK RUONIA) BO3MOXHO ONpeAeNTh KaK Pa3sHHUIly MEXKIY 3HAUCHUEM
KB/ B TOuKe, COOTBETCTBYIOLIEH CpeTHEB3BELIEHHOMY CPOKY 10 roranienus nanHoi O3 u nokazareneM M ,p.
Hanpuwmep, npu craBke 5-netneit OP3 B pazmepe 8.57% u 3naueHus Mq,r B pasmepe 0.52% pbIHOYHBIE OKUIAHUS TI0

cpenneMy 3HaueHuto ctaBku RUONIA B Teuenue 5 net coctaBsat 8.02%.

IIporHo3Hblie 3HaAYeHUS] CTABOK /I€HE)KHOTO PbIHKA «CpeJHei» CPOYHOCTH (ISl IUIABAIOLIUX NMPOLEHTHBIX
CTaBOK HA CPOK NpPeJ0CTaBJICHHUS ICHE:KHBIX cpeIcTB 0T 1 Mecsina A0 2 J1eT BKIIYHUTEIbHO)
K cTaBkam JIEHE)KHOTO PhIHKA «CPeAHENH» CPOUHOCTU OTHOCATCS CIEIYIOIHE IIIaBAOIIe IPOIIEHTHBIE CTaBKH, €CIIH

OHHU NIPEAYCMOTPCHBI YCJIOBUAMU BBIITYCKA OLICHMBACMOI'0O MHCTPYMCHTA!

. craBka ROISfix co cpokamu 2 mecsa, 3 Mecsia, 6 MecsIes;
] craBka MosPrime Rate co cpokamu 2 mecsiia, 3 Mecsia, 6 MecsIeB;
] craBka KB/ Ha cpok ot | Mecsma g0 2 et (BKIFOYHUTEIBHO).

Ecnu B KauecTBe MepeMEHHOT0 MapaMeTpa IpeJyCMOTPEeHa IUIaBaroIIasl IPOLICHTHAS CTaBKa CPOKOM OT 1 Mecsa 1o
2 5ieT, TO MPOTHO3HOE 3HaueHHWe Takoro napamerpa (Ratef) paccumrteiBaetcs mo ¢opmyne (12) kak MporHo3HOE 3HAYEHHE
«KOPOTKOI» CTaBKU JCHE)KHOTO PHIHKA Ha AHAIM3HPYEMOM IIEpHOAE, YBEIMYCHHOE Ha PasHHUIYy MeXIy Oe3pHUCKOBOIi

AOXOAHOCTBIO «CPEAHLCTO» CPOKA U ((KOpOTKOﬁ)) 6€3pHCKOBOﬁ JOXOOAHOCTBIO!:

Ratef = (KBAAO noraimieHus CpMCoF) + (KBACPO‘{HOCTI) CTaBKU KBAl aeﬂb): (12)
I'ne:

KB cpounocts crasxu - 3HaueHue CraBku KB/l B TOuke, COOTBETCTBYIOLIEH CPOYHOCTH CTaBKU
JIEHE)KHOTO PBhIHKA (HAIIpUMep, €CJIM 3HAUeHHE CTaBKU KYIMOHA OIMpenessieTcs] Kak
3HaYeHUE OSCKYITOHHOM I0XOIHOCTH rocOymar Ha cpok 24 mecsiia, To KBJI mist 2-
X JieT; eciii Kk MosPrime6M — 1o KB/ mis 6 mecsitieB);

KB penn - 3Hauenue CraBku KB/ B Touke, cooTBeTcTBYIOMIEH cpoky B 0.0027 roxa.

Illpumeuanue:

Ilpu onpenenennu 3nauenust KB/ pounocrs crapcu TOUKA, COOTBETCTBYIOMIAS CPOYHOCTH NEPEMEHHOTO

napaMeTpa II1aBarolleil MPOLEHTHON CTaBKH, ONPEAENSETCS B CIEAYIOIEM MOPSIKE.

CraBka KB/l (3HaueHue KpuBOH OECKYTIOHHON JJOXOTHOCTH) MOYKET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIONICH:

e CpeIHEB3BEIIEHHOMY CPOKY IorameHus / oepTsl o 1eHHoi 6ymare®, umu

IIpu pacuere cpeHEB3BEIIEHHOTO CPOKA JI0 HOTaNIeHUs / 0(pepThI IPOMEXKYTOUHBIE OKPYTTICHHS He IPOU3BOJITCS, Pe3yIbTaT BBIPAKaeTCsl B Fofiax,
OKpyTJIsieTcss 10 4 3HaKOB IOCJe 3anaTod. B ciydae ecnu BBITyCKOM NPETyCMOTPEHO YaCTMYHOE IOralleHWe OCHOBHOIO JO0Jra, HO BETHMYHMHBI
TOTaIaeMbIX JacTel He OIpeIeNeHbl Ha BECh OXKHIAeMBIil CpOK OOpalleHus (HapuMmep, Uil OOJIUraliii ¢ UIIOTEYHBIM HOKPBITHEM), TAKHE CYMMBbI
CUUTAIOTCS YCTAHOBJICHHBIMH B JaTy OKOHYAHHS KyHNOHHOTO IIEPHOJA, IO UCTCUCHUH KOTOPOrO OHM BBHIIIAYMBAIOTCS, U YUHTHIBAIOTCS B pacueTe
JIFOOBIX BEJTMYHH, NIPEIYCMOTPEHHBIX HACTOSIIEH METOUKOM, C 9TOH aThl.
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e  CPOKYy MOTalleHus IeNo3uTa Uin

®  CPOYHOCTH IIPOIEHTHON CTaBKH B CIIy4asX, IPEIyCMOTPEHHBIX 1.4 HacTosmIeH MeToaAnKY, HITN

e ropanuu OMP)KEBOTO MHZIEKCA B CIydasX, npeaycMoTpeHHbIX [Ipunoxkennem B k Hacrosmedn Metoauke,
W

e  UHOMY CpPOKY B CIy4asiX, ONpeAesICHHbIX HacTose MeToIuKon.

Illpumeuanue:
Ipu pacuere CraBku KB/l 3HaueHue cpok ompenensercs B Toiax, OKPYIIIIeTcs 0 4 3HAKOB Mocie 3amsatoil. Mcxomubie
JaHHBIC (32 UCKIIFOUEHUEM yKa3aHHBIX B IPUMEYaHuU 29 HaCTOsImIeH MeTOINKN), ONpeeNICHHbIEC B JHAX, IEPEBOIATCS
MyTeM JICJCHUS UCXOHOrO 3HaueHHUs Ha 365. Ecnu B pacueTe MCHONB3YIOTCS JAaHHBIC, BBIPAKCHHBIC B MECAIAX, TO
PEe3yIbTAT ONPEICNACTCS KaK:

e | mecam: 0.0833 roma

e 2 wmecsama: 0.1667 rona

e 3 mecsma: 0.2500 roma

o 4 mecsma: 0.3333 rona

e 5 MecsIeB: 0.4167 rona
e 6 MecsIEB: 0.5000 roma
e 7 MecdLes: 0.5833 rona
e 8 MecsIEB: 0.6667 rona
e O MecsIeB: 0.7500 roma
e 10 mecsnes: 0.8333 rona
e 11 Mmecsnes: 0.9167 rona
e 12 MmecsIeB: 1.0000 ron.

B pacuere ucnons3yrorcs:
e Meroauka pacuéra KpHBOH OECKYNOHHOH JOXOIHOCTH TOCYIApCTBEHHBIX OOJHMranmii, onpeiereHHas
MockoBckoit dupxeit®;
e  JMHAMuyecKue napameTpbl G-KpHUBOU M0 COCTOSHHIO Ha KaXK/[blil TOPTOBBIN JICHb.

Hcrounnk undopmanuu: opuimanbHbiil caiit MOCKOBCKOM OHpIKH.

Ilpumeuanue:
IIpu pacuere CraBku KB]/[ mpomMexyTouHble OKPYTJIEHHS HE TPOU3BOJATCS, PE3YNIBTAT BHIPAXKAETCS B NMPOIICHTAX,

OKpYTIJIACTCA 10 2 3HAKOB IIOCJIC 3aISTOM.

HpOFHOSHLIe SHAYCHUA «IJIHHHBIX» CTABOK PBIHKA KanmuTaJJia (IIJ]S[ IUIABAIOIINX NMPOUEHTHBIX CTABOK HA CPOK

NpeaoCcTaBJIeHHs JeHEeKHBIX CPe/ICTB CBbILIE 2 JIeT).

® MeToauKa pacuéra KpUBOH GECKYIIOHHOM TOXOIHOCTH OMyOJHMKOBaHA Ha caiite MoCKOBCKOM Gupxku. B memsx pacdera
CIIPaBEIJIMBOM CTOMMOCTH MCIIONIB3YETCsl PEAAKLMS METOJIMKHY, aKTyaJlbHas Ha 1aTy BCTYIUIEHUs B cuily HacTosux IIpasui.
[Ipu BHECEHNH N3MEHEHHUH B METOIMKY pacdéTa KpuBOil OECKYITOHHOW JOXOIHOCTH JIaTa Hadaia UCIIOJIb30BaHMS N3MEHEHHOM
METOJNMKM B ILENAX pacuera CIPAaBEUIMBOM CTOMMOCTH YCTAHABIMBAETCS OTHEIBHO IO  COIJACOBAaHHMIO  CO
CHEUAIN3UPOBAHHBIM JECTIO3UTAPUEM.
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K «anuHHBIM» cTaBKaM pBIHKAa KalWTala OTHOCATCS CIENyIOIIUE IJIaBarOIIUE MPOLEHTHbIE CTABKH, €CIU OHU
MIPEAYCMOTPEHBI YCIOBUSIMH BBIITyCKa OLIEHUBAEMOTO HHCTPYMEHTA:
e craBka Kb/l Ha cpok cBblIle 2 JIET;
e  JIOXOJHOCTb K MorameHu:o Beimycka OP3.
Ecnm B KadecTBe MEpeMEHHOTO IapaMeTpa HCIIONb3yeTcs IUIABAIONas MPOIEHTHAS CTaBKa CPOKOM OT 2-X JIET, TO
MPOTHO3HOE 3HaYeHHe Takoro mapamerpa (Rater) mpuanuMacrcst pasabiM 3HaueHnio CraBku KBJI B Touke, COOTBETCTBYOMIEH
CPOYHOCTHU TaKOM IUIaBaroIel MPOLEHTHOW CTaBKU (HAaIpUMEp, €CIM 3HaUCHHE CTaBKU KYIOHA ONpefeseTcd Kak 3HaueHHue

0eCKyIOHHOH TOXOTHOCTH rocoymar Ha cpok 5 net, To CraBka KB/] paccuutsiBaercs s cpoka B 5 1er).

Illpumeuanue:

Ecmm B KauecTBe MepeMEeHHOT0 ITapaMeTpa MCIIONB3YeTCs TUIAaBAIOIas IIPOLICHTHAS CTaBKa 3aMMCTBOBAHHS Ha PHIHKE
KarmuTana («UIMHHAS» CTaBKa), TO PHIHOYHBIA PHUCK M3MEHEHHs IPOIECHTHOH CTaBKH MO MHCTPYMEHTY OTCYTCTBYET
(IPUCYTCTBYET TOJIBKO PUCK M3MEHCHHS KPEAMTHOTO CIpEaa) M BO3MOXKHO NPUMEHEHHE MOCTPOCHUS MPOTHO3HBIX

ACHEKHBIX MMOTOKOB U UX TUCKOHTUPOBAHUA UCXOJ U3 TEKYHIUX MPOUCHTHBIX CTABOK IO MHCTPYMEHTAM.

IIporHosHbie 3Ha4YeHHs NPOYMX NIEPEMEHHBIX NAPAMETPOB (IOMHMO CTABOK JCHEKHOI'0 PLIHKA).
[Tpu oTcyTcTBHM HAOMIOJaEMBIX JJAHHBIX O MMPOTHO3HBIX 3HAYEHHSX IIEPEMEHHBIX NapaMeTpoB (Harmpumep, poct BBII)
HCTIONB3YeTCs SKCIEPTHHIN MPOTHO3 0 OyIymuX 3HaueHMsX rnepeMeHHoro mapamerpa (EIU, , MOP wmu npyrue moctymHbie

TIPOTHO3HI).

1.3. OnpeneneHue CTABKH JUCKOHTHUPOBAHUS
CraBka TUCKOHTUPOBAHHS OYAYIIUX JEHEKHBIX MOTOKOB OIIPENEIICTCS A JOJITOBON IIEHHOW OyMaru Ha Ka)Iyro
JIaTy pacyeTa clpaBeAIMBON CTOUMOCTH.
CraBka quckoHTUpOBaHMs puHUMaeTcs paBHOUM CtaBke KB/ B TOUKe, COOTBETCTBYIOIIEH CPEIHEB3BEIEHHOMY CPOKY J10
morameHust / opepTsl HeHHOH OyMaru, yBeJIMdeHHOH Ha COOTBETCTBYIOIIEE 3HAUCHIE KPEAUTHOTO CIIpe/a.
B pacuere cTaBKH AMCKOHTHPOBAHUS MOTYT OBITh HCIIOJIH30BAHBI:
O  JKCIEPTHOE 3HAYEHUE KPEIUTHOTO CIIpena
O MEIHMAaHHOE 3HAUEHUE M3 JMalla30Ha KPEIUTHBIX CIPEAOB, OIPEICIEHHOE Ul PEHTUHIOBOM IPYIIIbI
JOJTOBOH IIEHHOH Oymaru B cooTBeTcTBHU ¢ [IpmimokerneM B — eciim He 3a7aHO IKCIEPTHOM 3HAUYCHUE
KpPEAUTHOTO cIipeqa (3a UCKII0YEeHHEM JOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K IV peliTuHroBoi rpymme,
MeJIMaHHOE 3HaYeHHe KPEAUTHOTO CIpe/ia Uil KOTOPBIX OIpelelsieTcsi B 0cOO00M IOpsKe).
o A rocymapcTBEHHBIX LEHHBIX OyMar (TONBKO s (elepalbHBIX IIEHHBIX OyMar) MeIuaHHOE 3HAYCHHE

KPEAUTHOI'O CIIpE/ia HPUHUMACTCS paBHBIM 0.

Ilpumeuanue:

Ecimn 3HaueHHWE KPEAWTHOTO CIIpEea YCTAHABIMBACTCS WCXOMAS M3 HAOMIOZAEMBIX MAaHHBIX (B TOM YHCIE HA OCHOBE
KPEIUTHOTO CHpeaa MO aHAIOTMYHBIM BBITYCKaM JAHHOTO SMHUTEHTA, MEIMAHHOTO 3HAYSHHS CIIpela PEHTHHIOBON
TPYIIIBI, CKOPPEKTHPOBAHHOTO HA IPEMHUIO/ IUCKOHT 32 0COOBIE YCIIOBUS HAa OCHOBE HAOJIIOa€MbIX JaHHBIX ), pacueTHas
[IeHa [ICHHOW OyMaru MOkeT OBITh KJacCCH()HUIIUPOBAaHA B YPOBEHb 2. B OCTaNbHBIX Ciydasx pacueTHas IIeHA IEHHOU

Oymaru knaccu(pUUUpyeTcsi B ypoBEeHb 3.
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PEI'JTIAMEHT PACUYETA KPEJIUTHOI'O COPEJA JJIA JOJIT'OBBIX THCTPYMEHTOB
B cooTBeTCTBHM ¢ HACTOSALIMM PETJIaMEHTOM KpPEAUTHBIN CIIpe]l pacCUUTHIBaeTCA AJ (fajlee UMEHyeTcs J0JIT0BOM

HHCTPYMEHT):
®  JJONTOBOW IIEHHOM OyMaru, HOMHHHPOBAaHHOW B pYyOJsiX (3a MCKIIOYEHHEM TOCYJNapCTBEHHBIX IIEHHBIX Oymar
P®);

st neneyt pacyera KpeAUTHOIO CIIpeia OCYLIECTBIIIECTCS CIIENYIOIIAsl IOCIEI0BATEIbHOCTh NEUCTBUN B OTHOLIEHUH
JOJTOBOH IIeHHOH Oymaru:

* B 3aBMCHMOCTH OT HAJIMYMS MJIM OTCYTCTBHUS KPEIUTHOTO peiftuHra y Beimycka'® (a B €ro oTCyTCTBHHM y SMUTEHTa

WIA TOPYYHTENsI) JONTOBOHM IEeHHON Oymaru, ompeaesseTrcs NMPHUHAIeKHOCTh EHHOW Oymard K OTHOH M3
YETBIPEX PEHTHHTOBBIX TPYIIII, IPEAYCMOTPEHHBIX JaHHBIM PeriamMeHToM;

"  MHUHMMQJIbHOE, MaKCHMallbHO€ M MEIWaHHOE 3HA4YEHHs KPEIUTHBIX CIPENOB Uil JIOJITrOBOM LEHHOW Oymaru
MIPUHUMAIOTCA PaBHBIMH COOTBETCTBYIOIIMM 3HAYEHMSAM KpPEAMTHBIX CIPENOB, PACCUUTAHHBIM I PEHTHHIOBOM
TPYIIEL, K KOTOPOH OTHECeHa IIeHHas Oymara (3a MCKIIIOYeHHEM LEHHBIX OyMar, OTHeCEHHBIX K IV pedTuHroBoit
rpymme, Ui KOTOPBIX KPEAWTHBIM CIIpel OmpenessieTcss B 0COO00M MOpPSAIKE, MPEeIyCMOTPEHHOM HACTOSIIUM
Permamentom).

Jns cyOOpAMHUPOBAHHBIX OJTOBBIX WHCTPYMEHTOB (OOMMTranmii KpeOUTHBIX OpraHW3allMil B CIydae OTCYTCTBHS
pEWTHHTa BBITyCKAa WJIN ICMO3UTOB) YCTAHABIMBACTCS IOMOJHHUTENbHAs MPEMHUs 3a CyOOpAMHHPOBAHHOCTb, HAa KOTOPYIO
YBCJIIUMYUBAIOTCA paCUYCTHBIC BCIIMYMHBI MUHHUMAJIbHOI'0, MaKCUMaJIbHOT'O U MEAUAHHOTO 3HAYCHMI KpE€AUTHBIX CIPEOOB B
clydasix, HpedyCMOTpeHHBIX HacTosmuM IIpmioxxenueM. Ilpemust 3a cyOOpIAMHHPOBAHHOCTH OMNpEAENsSeTCd C Y4eTOM

Z[OCTyHHOI\/'I pLIHO‘IHOﬁ I/IH(bOpMaI_II/II/I O crpeaax 3a Cy60p£[I/IHI/Ip0BaHHOCTL COITIOCTABUMBIX BBIITYCKOB WJIM SMUTCHTOB.

1. PeiiTuHroBBIE rPyNNbI

Jlist nenei onpenenaeHus KpeAUTHOTO CIpena BBOAATCS CIENYIOIUE PEUTUHTOBBIE TPYIIIIBL:
PeiiTunrosasi rpynna I — HauBBICIINH YPOBEHb KPEOUTOCIIOCOOHOCTH M CTEIICHb HAIECKHOCTH MO CPABHEHHUIO C
JPYTUMH SMUTEHTAaMH, BBIITyCKaMH LIEHHBIX OyMar min (GMHaHCOBBIMH 00s13aTeIbCTBaMH. B yKka3aHHYI0 peHTHHIOBYIO
TPYMITy BKIFOYAIOTCSA TOJITOBBIE HHCTPYMEHTHI ¢ peiTHHroM oT BBB- (110 mikane S&P).
PeiitunroBass rpynma II — BBICOKMH YpOBEHb KpPEIMUTOCIIOCOOHOCTH, HPU STOM IPUCYTCTBYET HEKOTOpas
YYBCTBUTEIBHOCTh K BO3ZCHCTBHIO HEOJIArONPHUATHBIX IEPEMEH B KOMMEPYECKHX, (PUHAHCOBBIX M AKOHOMHUYECKHX
yClIOBUsIX. B yka3aHHYI0 pEUTHHIOBYIO IPYIITY BKJIIOYAKOTCS JOJITOBblE MHCTPYMEHTHI ¢ pedTuHrom ot BB- no BB+
(mo mikane S&P).
PeiitunroBass rpynna |1l — ymepeHHbBIH ypOBeHb KpEIUTOCIIOCOOHOCTH, IIPU 3TOM HPHCYTCTBYET BBICOKas
YYBCTBUTEJIBHOCTh K BO3JCHCTBUIO HEOIATONPUSITHBIX NEPEMEH B KOMMEPUECKHX, (PUHAHCOBBIX U SKOHOMHYECKUX
ycrnoBHAX. B yka3zaHHYIO peHTHHIOBYIO TPYIITY BKJIFOUAIOTCS JOJITOBBIE HHCTPYMEHTHI ¢ pedTHHIoM oT B- 1o B+ (mo
mkaine S&P).
Peiitunrosas rpynna IV. B ykazaHHyr0 peHTHHTOBYIO TPYIITy BKIIOYAIOTCSI JONTOBBIE HHCTPYMEHTBHI:
*  (§e3 pelTHHra, IPUCBOSHHOTO PEHTHHIOBBIMU areHTCTBaMH, yKa3aHHbIME B Tabnuue 1, nin
= ¢ peiituarom Hwke B- (1o mkane S&P), nprcBOeHHBIM PEHTHHIOBBIM areHTCTBOM, YKa3aHHBIM B Tabnune 1.
PeiiTnHroBEIE TPYNITBI MOTYT OBITH IEPECMOTPEHBI P BBIITOJIHEHUH OJTHOTO U3 CIIEIYIOMINX YCIOBHHI:

e BHECCHHE M3MCHEHUH B METOJHUKY pacdyeTa M COCTaB HHIEKCOB MOCKOBCKON OHpPKH;

e  u3MeHeHHue cyBepeHHoro peitunra PO arearctBamu S&P, Moody’s, Fitch;

e Ipo4YMe U3MEHEHUS Ha PhIHKE, IPU3HAHHBIE CYLIECTBEHHBIMU JUIS LeJIed ONpeAeIeHNs] pEeUTUHIOBBIX IPYIII.

HpOBepKa YCJ'IOBI/Iﬁ JJIA iepecMoTpa peﬁTHHI‘OBHX rpynil mpoBOAUTCH €IKCKBAPTAJIBHO.

10 Micronp3yeTest KpeqMTHBINH PEWTHHT 10 MIKaJIe PEHTHHTOBOTO ar€HTCTBA, COOTBETCTBYIOIIEH BATIOTE OCHOBHOTO JI0JITa
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2. Tlopsiaok ompeneseHus MPHHAIEKHOCTH I0JIT0BOT0 HHCTPYMEHTA K PeliTHHIOBOIi rpymnme

OmnpeneneHne MPUHAUICKHOCTH IOITOBOTO MHCTPYMEHTa K PEHTHHIOBOM TpyINIIEe BBIMOMHSAETCS HA OCHOBAaHHUH

JaHHBIX BEAYIINUX peﬁTI/IHFOBLIX Ar¢HTCTB B COOTBCTCTBHHU C Ta6nuueﬁ 1.

Ta6auna 1. ConocraBijieHHe KAJ peiTHHTOBBIX areHTCTB

Moody's S&P Fitch .
AKPA JkcnepT PeiiTunrosas
PA MexayHapoaHas MexayHapoaHas MexayHapoaHas rpymma
mKaJa mKaJa IKAaJIa
Baal BBB+ BBB+
PeiiTunroBasn
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
PeiiTunroBasn
A+(RU), ruAA-,
Ba2 BB BB rpynmna IT
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
SBHRY) TUBBB-, o N N PeiiTunroBasn
rUBB+ rpynna III
BB(RU) ruBB B3 B- B-
PeliTunroBasi
bosnee HU3KMI PEATHHT / PEUTHHT OTCYTCTBYET
rpynna IV

IIpn Hamuuum y MONTOBOM IIEHHOW Oymaru, ee SMHUTEHTa WIM IOPYYHTENs HECKOJIbKHX PEHTHHIOB, BBIOMpaeTcs

HauOOJIBIINI U3 UMCIOHIUXCA aKTyaJIbHBIX KPECAUTHBIX peﬁTHHFOB, C YUCTOM CJICAYIOUICTO:

IIpyu HAJIMIUU peﬁTHHFa BBIITYCKA HUCIIOJb3YCTCA HanOOJNBIINH U3 AKTYaJIbHBIX KPCAUTHBIX peﬁTPIHFOB BBIITYCKa,

MIPUCBOCHHBIX pa3JIMYHbIMU peﬁTHHFOBHMH ar¢HTCTBaMu,

B OTCYTCTBUU peﬁTI/IHFa BBIITYCKa, MPHUCBOCHHOI'O0 XOTA ObI OJJHUM peﬁTHHI‘OBBIM Ar€éHTCTBOM, IIPpU HAJIUYUHN

peiiTHHTra SMHUTEHTa IIeHHOM OyMmarm HCIoNIb3yeTcs HauOONBIIMH W3 aKTyalbHBIX KPEAUTHBIX PEHTHHIOB

OMUTCHTA, IPUCBOCHHBIX pa3JIMYHbIMHU peﬁTI/IHFOBBIMPI ar¢HTCTBaMU,

B OTCYTCTBUU peﬁTHHFa BBIITYCKa U OMUTCHTA, IPUCBOCHHOT'O XOTHA ObI OJTHUM peﬁTHHFOBLIM AaréHTCTBOM, IIpU

HUIMYMKA PEUTHHra TOPYYMTENs IEHHOM OyMaru MCHOJb3yeTcsi HauOOJBIINM M3 aKTYaJlbHBIX KPEIUTHBIX

peﬁTHHI‘OB NOPYy4IUTEJISl, HPUCBOCHHBIX PA3JIMYHBIMU peﬁTHHFOBHMH arcHTCTBaMu.

3. OcobenHocTH onpeneaeHnst KpeauTHLIX cnpenos 1js 1, I, 111 pedTHHroBBIX rpynn

Kpenutasrit cipen s perituarossix rpymi I, 11, 111 paccunteiBaeTcs Ha KaXayro JaTy OnpeneneHus CIpaBeIInBOM

CTOMMOCTHU AOJI'OBOI'O MHCTPYMCEHTA.

IIpu Beruucienuu kpenutHoro crpena I, I, IIT peMTHHrOBBIX rPyII UCIIONIB3YETCsl MEAUMAHHOE 3HAYEHUE KPEAUTHOTO

cipena 3a nocieaane 20 TOProBIX THEH (<= JAaThl ONIpeIesIeH s CIIPAaBEIIINBOH CTOUMOCTH).
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Jlnis pacdera MenuaHHoro 3HadeHus kpegutHoro copena I, 1I, I peHTHHTrOBBIX rpynn MCHOIB3YIOTCS 3HAUYEHUS

JOXOOHOCTH CICAYIOIINX 00JIMTallMOHHBIX HHACKCOB MOCKOBCKOM 6I/Ip)KI/I, PaCcKpBIBACMBIX IO UTOTraM KaXI0ro TOproBoro aHsd

Ha caiite MOCKOBCKOM OHpIKH:

WHekc KopriopaTuBHEIX obmurarmii (> 1 roma, peiituar > BBB-)

Tuxep: RUCBITRBBB

Omnncanue nHIEKCA: https://www.moex.com/ru/index'RUCBITRBBB

ApXHUB 3HAYECHHIA: https://www.moex.com/ru/index’/RUCBITRBBB/archive/
WHekc KopriopaTuBHEIX obmurarmii (> 1 roma, BB- < peiituar < BBB-)

Tuxep: RUCBITRBB

Omnncanue nHIEKCA: https://www.moex.com/ru/index'RUCBITRBB

ApXHUB 3HAYECHHIA: https://www.moex.com/ru/index’/RUCBITRBB/archive
WHzekc KopriopaTuBHBIX obmurarmii (> 1 roga, B- < peiitunr < BB-)

Tuxep: RUCBITRB

OnucaHue UHIEKCA: https://www.moex.com/ru/index’RUCBITRB

ApXWUB 3HaYCHUIL: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuetr menuanHoro kpeautHoro crpena aius |, 11, 11l peTHHTOBBIX TPy OCYIIECTBISETCS B CAEAYIONIEM MOPSIIKE:

Peiitunrosas rpynmna |

T'ne:

PaccuntriBaeTCs KpenUTHEIHN cripen Spri 3a Kaxasiid u3 20 mocineqHuX TOproBeix aHek (13):

Spr1 = (Yrucerrree — KBArucarrrees) X 100, (13)
Spri - 3HAQUEHHUS CIPEJIa, pACCUUTAHHBIC B 0A3UCHBIX MYyHKTAX;
YRUCBITRBBB - moxoxHocTh naAekca RUCBITRBBB, packpeitas MockoBckoit Oupixkeit;
KBARrucBITRBRB - 3nadenne CraBku KB/ B TOouke, COOTBETCTBYIOINEH IIOpallii WHAEKCA

RUCBITRBBB packpsiToit MOCKOBCKO# OHpIKEH.

PaccuuThiBaeTCS MEIUAHHOE 3HAYEHHE KPEAUTHOrOo cupena Sppy 3a mocieanue 20 TOProBeix JHel (MeauaHa U3

MOJIy4EeHHOTO psina Seri).

[Ipy pacyere MEAMAHHOIO 3HAUYECHHS KPEJMTHOrO Crpena Spr; MPOMEXKYTOYHbIE OKPYIIEHHs 3HAaueHUH Spri He

OpoM3BOJATCA. [loJy4eHHOE MEIMAHHOE 3HAYEHHE KPEJUTHOrO CIpela Spr; OKPYIJIETCS [0 NpaBHaM MATeMaTHYeCKOTO

OKPYTJICHUS JI0 LEJNOTO 3HAUeHHS 0a3MCHBIX MTYHKTOB.

Peiitunrosas rpynna ||

I'ne:

PaccunThiBaeTCs KpeIUTHBIN cripes] Serii 3a Kakapiil u3 20 MOCIEAHUX TOPrOBLIX nHEwH (14):

Serit = (Yrucerrres — KBAgrucaitres) X 100, (14)
Sprit - 3HAUYEHHUS CIIPEeJia, pACCUNTAHHBIE B 0A3UCHBIX MyHKTAX;
YRUCBITRBB - moxoaHocTh naAekca RUCBITRBB, packpsitas MockoBCKo#t OUpxkeit;
KBARrucBITRER - 3nadenne CraBkum KB/ B TOYKe, COOTBETCTBYIOIIEH IOpalid WHIEKCA

RUCBITRBB packpsiToit MockoBCcKo# Onpikeit.

PaccuntreiBaeTcs MCEANAHHOC 3HAYCHUEC KPEAUTHOI'O CIpeaa Sg?n 3a HOCJIICIHHUE 20 TOPTOBBIX ﬂHCﬁ (MGJII/IaHa us3

MOJYYEHHOTO psiia Seri).

Ipu pacdere 3HAYECHHS MEIHAHHOTO KPEIAUTHOTO CIpela Spi NPOMEXYTOYHBIC OKPYIJIEHHs 3HAYeHHd Seri He

npousBosiTcs. [ToyueHHOe MEIMaHHOE 3HAYEHHE KPEAUTHOIO Crpena Sppy OKPYIISETCs 10 MPaBUiiaM MATEMATHYECKOTO

OKpYIJICHUSA N0 LEJI0ro 3Ha4YCHUA 0a3HCHBIX ITYHKTOB.
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Peiitunrosas rpynmna Il

PaccunthiBaeTCS KpeAUTHBIN cripel Sprin 3a Kaxeiid u3 20 mocaeqHuX TOProBeix auek (15):

Serm = (Yrucerrre — KBArucaitre) X 100, (15)
I'ne:
Spri - 3HAUEHHMS CIIpe]ia, PACCYMTaHHBIE B 0a3MCHBIX ITyHKTaX;
YRuCBITRB - moxoxHocTh naAekca RUCBITRB, packpreitTas MockoBckoi Onupikeit;
KB/JRucBITRB - 3HaueHue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH IOpallM HHIEKCA

RUCBITRB packpsiToit MockoBCKOH OHpIKeit.
PaccunThiBaeTCs MeJIMAHHOE 3HAYEHUE KPEAUTHOro crpeaa Spry 3a nociendue 20 TOProseixX AHEH (MeauaHa w3
MOJIyYEHHOTO psiaa Seri).
IIpu pacuere 3HAYEHHS MEIAUAHHOTO KPEIUTHOTO Crpesia Spry MPOMEXYTOUHbIE OKPYIJIEHUS 3HAYCHHN Sprin He
npousBojsTcs. [lonydeHHOe MeUaHHOe 3HAYCHUE KPEIUTHOTO CIpeia Spry OKPYIISIETCS 10 MPaBHIAM MATEMATHYECKOTO

OKPYIJICHUSA A0 LEJI0r0 3HaYCHUA 0a3HCHBIX ITYHKTOB.

4. Oco0eHHOCTH onpeaeTeHUs] KPeIUTHBIX clipeoB A5 IV peiliTHHroBoii rpynnsbi

C yueToMm HanM4Ks B JAHHOM IPYIIIIE TOJITOBBIX HHCTPYMEHTOB HU3KOTO KPEJIMTHOTO KauecTBa, B T.4. Npeane(onTHbIX,
a TaKKe JONTOBBIX MHCTPYMEHTOB yJIOBJIETBOPHTEIHLHOTO KPEJUTHOTO KadecTBa, HO 0e3 peHTHHra, MeIUaHHBIN KPEIUTHBII
crpes Spiy PACCYMTHIBAETCS HA MHAUBUYAIBHOM OCHOBE JUIS KAYKIOT0 J0JIrOBOTO HHCTPYMEHTA.

3HayeHHe MEIMAHHOTO KPEJUTHOTO CIpeaa A JOATOBOrO MHCTPYMEHTA, BKIIOUEHHOro B IV pedTHHroByI0 rpymy,
PACCUMTHIBAETCA Ha KAXK/1yl0 JIaTy ONpPE/IENICHHUS CIIPaBe IMBOii CTOMMOCTH JIOJIFOBOTO MHCTPYMEHTA B CIIEYIOIIEM Mopsake™:

HE PeXe 4YeM Ha MOCIEeIHHM IeHb KaXIOro KBapTaja i JOJITOBOTO HHCTPYMEHTA ONPENENAETCS 3HAuYeHUE

KPEIUTHOTO CIIpea ¢ MPUMEHEHHEM OJHOTO W3 IEPEUYHCICHHBIX HIDKE CIIOCOOOB (fanee — 3KCIEPTHOE 3HAYCHHE

KpenuTHOro cmpena). OIHOBpEMEHHO Ui JOJNTOBOTO HMHCTPYMEHTAa OIpeNeNseTcsl BEIUYMHA OTKIOHEHUS

9KCIEPTHOI'O 3HAYEHMsI KPEJUTHOIO CIpPeJa OT 3HAYCHMs] MEJUAHHOIO KPEAUTHOIO crpefa, paccuutanHoro ajis 111

PEUTUHIOBOU I'PYIIIbI HA ATy K€ AATY (ASS’F(m_m);

MEJIMAHHBI KPEIUTHBIH cripen Sphy WIS JOJICOBOrO MHCTPYMEHTA MPHU3HAETCS PABHBIM (B MOPSIKE YOBIBAHHS

MIPUOPHUTETA):

®  DKCNEPTHOMY 3HAYEHHWIO KPEIMTHOIO CIIPENa, €CIM OHO PACCYMTAHO HA [aTy ONPENEICHHUs CIPaBEIJIMBON
CTOMMOCTH JOJITOBOrO HHCTPYMEHTA,;

®  3HAUEHMI0O MEJUAHHOTO KpPEAUTHOro chpena, paccuutaHHomy nis Il peilltuHrosoit rpymnmel Ha gaty
ONpENENIeHNUs CIIPABEUIMBOM CTOMMOCTH JOIATOBOrO MHCTPYMEHTAa M YBEIMYEHHOMY HA BEIHUYHHY AS;?(IH_IV),
paccuMTaHHYI0 Ha HamOoJiee MO3HIOI ATy ONpENEeNICHHs] 3KCIEPTHOrO 3HAYCHUS! KPEIWUTHOTO CIpena s
JJaHHOT'O JOJIOBOTO MHCTPYMEHTA

B nensx HacToslero MyHKTa B pacdyeTe 3HaYEHUs] MEJHMAaHHOro KpeauTHoro crnpena ais Il pelituHroBoit rpynmel He
YUUTHIBAETCS IPEMHS 38 CyOOPIMHUPOBAHHOCTH B CIIy4ae, €CIH J0JT0BOI HHCTPYMEHT SIBJISICTCS CyOOpANHUPOBAHHBIM.

[Ipu pacueTe 3KCHEPTHOTO 3HAYEHHUS KPEIUTHOTO CIpPEeAa MAaKCHMAaJbHO HCIONB3YIOTCS HaONIoIaeMble PHIHOYHBIC
nanHble. Hike mpuBeaeHBI BO3MOXKHBIE METOIBI pacdeTa 3KCIIEPTHOTO 3HAYEHUS KPEIUTHOTO CIpeAa B MOPAAKE YOBIBAaHHS
MIPUOPUTETA MO HCTIOJIB30BAHUIO PHIHOYHBIX JaHHBIX:

. Ecnu y sMuTeHTa MMEIOTCS B 00pallieHnH APYTrye BBITYCKH JJOITOBBIX IEHHBIX OyMar, 10 KOTOPBIM CYIIECTBYET

AKTUBHBII PRIHOK M UMEIOTCS IOCTYITHBIE IIEHBI YPOBHA | MepapXuH CIIPaBENIMBOA CTOMMOCTH, TO MEIHAaHHOE 3HAUCHHUE

"' Ecnnt Ha jaTy ompesieieH st CrpaBeUTnBOil CTOMMOCTH J0JTOBOH [EHHOM GyMarn, BKIIOUYeHHON B IV pefTHHIOBYIO TpyIIy, 3HAUCHME
MEJMaHHOTO KPEIUTHOTO CIpesa Ui He€ He yCTaHOBIICHO, TO pacdeTHas I[eHa TaKOH JOIroBON LEHHOH OyMaru ompeniesieHHas METOI0M
MIPUBEIEHHON CTOMMOCTH OyIyIINX JCHEKHBIX TOTOKOB MPU3HACTCS PAaBHO HYIIIO.
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KPEIUTHOTO CIpelia pacCUUThIBacTCsA 10 popmyre (16) kak cpeHee 3HaYCHUE OTKIOHCHUH 3D ()EeKTUBHOW TOXOIHOCTH
K moramenuto (odepre) Takux BbimyckoB oT CtaBku KBJI miis cpeqHeB3BEemIEHHOTO cpoka o TorameHus (oQepTsr)
COOTBETCTBYIOIIETO BEHIMYCKA.

Sphy = OKPYTJI(CP3HAUY(YTM; — KB/;),4) x 100, (16)
I'ne:

Sthv - MEIMaHHOE 3HaYECHUE KPEIUTHOTO CIPENia, PACCUNTAHHbBIEC B 0A3UCHBIX ITyHKTAX;

YTM; - 3(h¢hekTHBHAS TOXOTHOCTH K MOTaIIeHUIO (0epTe) 1Mo cperHeB3BEMICHHON IICHE
i-ro BBIIyCKa JONTOBO# [IEHHOW OyMaru, packpbiTass MOCKOBCKO# Oupskeit;

KBJ; - 3Hauerne CraBku KB/l B Touke, COOTBETCTBYIOIIECH CPEIHEB3BEIIEHHOMY CPOKY
10 moraieHust (opepTsl) i-ro BBIMyCKa I0JITOBOH IIEHHOU Oymary;

i - UAEHTH(UKATOP BBIYCKA JIOJITOBOH LEHHOW OyMaru SMUTEHTa, OTJIMYHOTO OT
OLIEHNBAEMOTO.

o Ecnu BeIycKy JONTOBOW IEHHOH Oymard WM SMUTEHTY /TOPYYHTEINI0 3TOrO BBIIYCKAa MPUCBOEH PEUTHHT
MEXIYHApOIHBIM WM HAallMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM, yKa3zaHHBIM B TaOmume 1, To mMenmaHHOE
3HAUEHWE KPEOUTHOTO cIpeda paccunTbiBaeTca mo Qopmyne (17) kak cpeaHee 3HaYCHHE OTKJIOHEHHWH
3 PEKTUBHOM NOXOAHOCTH K MorameHuto (odepre) BBITYCKOB JOJITOBBIX LEHHBIX OyMmMar ¢ TakUM e WIN
ONMM3KMM KpPEAUTHBIM PEHTHHIOM, PHIHOK II0 KOTOPBIM MPU3HAETCS aKTHBHBIM UM HMMEIOTCS HAOJIONacMble
peiHOUHBIe TieHBI ypoBHA 1, or CraBkm KB/l mns cpenHeB3BemeHHOTo cpoka a0 morameHus (odeprsi)
COOTBETCTBYIOILIETO BBITYCKA.
binu3kuM KpeAUTHBIM PEUTHHIOM IPU3HAETCS KPEAMUTHBIM PEUTUHI, KOTOPBIA OTKJIOHSETCS OT KPEAUTHOTO
PEHWTHHTa SMUTEHTA/BBIITyCKa/IOPYYHUTEINS IO BBITYCKY Ha +/- ONHY KPEIUTHYIO CTYTICHb.

Sphy = OKPYTJI(CP3HAY(YTM,; — KBJ;),4) x 100, 17)
T'ne:
Sthv - MEIMaHHOE 3HaYEeHUE KPEAUTHOTO CIPE/a, PACCUNTAHHbIE B 0A3MCHBIX IIYHKTAX;
YTM; - 9(hhexkTUBHAS TOXOTHOCTH K THOramnieHuto (odepre) Mo cpeaHeB3BEIICHHON IICHE

j-TO BBITIyCKa IOJTOBOH IIEHHO# Oymaru, packpbitas MOCKOBCKOH OHUpIKei;

KB/ - 3HaueHue CraBku KB/ B Touke, COOTBETCTBYIOLIEH CPEIHEB3BEIIEHHOMY CPOKY
JI0 ToTaleHust / opepTsl j-ro BBIIYCKa JOJIrOBOI EHHOH Oymar;

Jj - WISHTU(QHKATOpP BBIIYCKA JOJITOBOM IEHHOW Oymard, OTJIMYHOTO OT
OLICHWBAEMOTO, C TAKUM >K€ WM OJIM3KUM KPEIUTHBIM PEHTHHIOM.

. ITpn orcyTcTBUM peHTHHra BBHITYyCKa JOJNTOBOW LEHHOW Oymaru, SMUTEHTa / IOPYYHTENst 3TOTO BBIIMYCKa,
MIPUCBOSHHOI'0 MEXYHAPOAHBIM MM HAlMOHAJIbHBIM PEHTHHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabnwuue 1,
MeaMaHHOE 3HaUCHHE KPEIUTHOTO CIIpea pacCUNTHIBACTCS:

O KakK OTKIOHCHHE 3(PPEKTHBHOH JOXOMHOCTH K IMOTAIICHUIO (odepTe) BHITyCKa JOJNTOBOM IIEHHOW Oymaru
AHAJIOTHYHOT'0 KPEIUTHOTO KauyeCTBA, PHIHOK IO KOTOPOMY NPH3HAETCS aKTUBHBIM M MMEIOTCSI PBIHOYHBIE
LIeHBI YpOBHS | mepapxuu crpaseqmuBoi ctoumoctH, oT CtaBku KB/ s cpeHeB3BEIIEHHOTO CPOKa 10
nioranieHust (0¢pepThl) COOTBETCTBYIOIIETO BBITYCKA.

AHaNOrM4YHOE KPEAUTHOE KAdyeCTBO MOXKET OIPENENAThCS HAa OCHOBAHMU INPUCBOEHHOTO KPEIUTHOTO
peiTHHTa NCXOs U3 BHYTPEHHEH METOINKH OIIPEIesICHIS BETMYUHBI KPEIUTHOTO PHUCKA.

O  Kak MeJIMaHHOE 3Ha4Y€HHe KPeAUTHOTro crpena, paccuyutanHoro s Il pedTuHroBo# rpynibl, yBeIH4eHHOE

Ha Benuuuny AFD.
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Benuunna AFD eXerojHo onpesiesiseTcsl KaKk pa3HUIa MEXLy CPEIHHAM 3HAUYEHHEM 4acTOThl AedonTon’2
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar pOCCHHCKMX dMHTEHTOB, OTHECEHHBIX K peiTuHroBoii rpymmne IV, n
CPEeIHUM 3HAYEHHEM 4YacTOTHl Ie(OJTOB BBIIYCKOB JOJIIOBBIX IIEHHBIX Oymar pOCCHMCKHX SMHTEHTOB,
OTHECEHHBIX K peiituHrooit rpymnmne II1.

CpenHee 3HaueHHWE YacTOTHl JE(ONTOB BBITYCKOB JOITOBBIX IEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIICH PEUTHHTOBOM rpymiie, onpenensiercs no popmysne (18):

N

D
AFD = CP3HAY zl— , (18)
IS
n

rie:

ISP - KOJMYECTBO POCCHHMCKMX 3MHTCHTOB BBIITyCKOB JOJTOBBIX IIEHHBIX OyMmar, OTHECEHHBIX B
cooTBeTcTBUH ¢ Tabmumei | K COOTBETCTBYIOMIECH PEHTHHTOBOW TPYIIIE, JONYCTHBIIUX Ie(pOIT
XOTSI OBl OIHOTO OOS3aTENBCTBA, IPELYCMOTPEHHOTO XOTS OBl OJHHMM BBIITYCKOM JOJITOBBIX
LEHHBIX OyMar B TEYEHUE COOTBETCTBYIOIIETO Nepuoa (roaa) HabIroIeHus;

IS - KOJMYECTBO DPOCCHUMCKHX IMHTEHTOB BBITYCKOB JIOJTOBBIX IIEHHBIX Oymar, OTHECEHHBIX B
cooTBeTcTBUH ¢ Tabmuei 1 K COOTBETCTBYIOMIEH PEHTHHTOBOM TPYIITIC;

n - OPSIIKOBBIN HOMEp nepuoaa (roja) HabJIroIeHNUs], PUHA KA MHOXKECTBY N;

N - KOJIMYECTBO MEPHOI0B HAOIIOACHUS, JIET.

PeSyJ’ILTaT pacucTa FD OKPYIJIACTCA IO IpaBWJIaM MAaTEMATUYCCKOT'O OKPYIJICHUS 10 LEJI0T0 3HAUCHUA.

5. Tlopsinox ompenejieHMsl AMANIA30HA KPEAUTHBIX CIIPEAOB ISl peTHHIOBBLIX TPy

Br16op anana3oHa quana3oHOB KPESIUTHBIX CIpenoB it pedTiuaroBbix rpyn I, 11, 111 ocHoBBIBaeTCs Ha clieAyIomeM:

MEIMaHHOE 3HAY€HHE KPEAWTHOrO CIpena ONpeleNsseTcs B MOPSAAKE, MPEeJyCMOTPEHHOM HACTOSIIMM
Pernamentowm;

HIDKHSIS TPaHHIA s [-0i pedTHHTOBOH TpyIIIBI IpHHIMAaETCs paBHOH 0, TaK Kak JOXOTHOCTH oOmuramuii [-oi
PEUTHHTOBOH IPYMIIB HE I0JDKHA OBITH HIDKE CPeIHEH JOXOJHOCTH rOCYAapCTBEHHBIX Oymar;

HIDKHASA rpaHuna i I1-oif pedTHMHroBOM IpylIbl yCTaHABIUBACTCS PAaBHOM MEIUAaHHOMY 3HaueHUIO [-oi
PEUTHHIOBOM TPYIIIBI, TaK KaK JAOXOJHOCTh obOnuranuid 1[-oif peTHHroBOM rpynIbl HE JOMKHA OBITh HUKE
CpemHel JOXOMHOCTH o0uraruii [-0ff peHTHHTOBOM TPYTIIEL;

HIDKHs TpaHuna ans [ll-eff pedTHHroBO# TpymHIbl yCTaHABIMBAaeTCs paBHOW MennaHHOMY 3HadeHmio |l-oif
PEHTHHTOBOH I'PyMIBI, TaK Kak AOXOAHOCTh obmurammid Ill-eif peHTHHrOBOI TpymnnBl HE JOKHA OBITH HHXKE
cpemHeil foxoaHoCcTH obmuranuii 11-0#f peHTHHTrOBO# TpyIIIBI;

BEPXHSASA TPAHUIA PEHTHHTOBOM IPYMNIBl yCTaHABIMBAETCS TAaKUM 00pa3oM, 4TOOBI AMAla30H MEXKAY HIDKHEH

rpaHHIEel 1 MeAUaHON ObUI paBeH IUANa30Hy MEeXIy MeIHaHON U BepXHEH IpaHHLeH peHTHHTOBOH TPYIIIHL.

Pacuer Auara3doHa KpEeAUTHBIX CIIPEIO0B (MI/IHI/IMaJ'ILHOl"O 3HAUCHHUSA KPEAUTHOI'O CIpeaa - Min(a), MaKCHUMAJIbHOI'O

3HaUeHMs KpeauTHoro crnpena - Max (B)) Bemonnsercs s I, 11, 11l peliTuaroBoit rpymier HCXoas U3 3HAYSHUI MEAMAHHBIX

KpPEIUTHBIX CIIPEIOB COOTBETCTBYIOUIEH PEWTHHTOBOM T'pyNIBI B COOTBETCTBMM ¢ Tabmmieidl 2 ¢ ydeToM mNpeMuu 3a

CyOOpAMHUPOBAHHOCTH (ECIIM IPUMEHNUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

WToroBeie quana3oHbl KPEAUTHBIX CIIPEIOB IpuBeaeHs! B Tabnuie 2.

12" Onpenenenne 9acToThl Ae(ONTOB TPOU3BOAWTCS HA OCHOBAHMM IyONMYHBIX JOCTYIHBIX MAHHBIX IO aedoiram,
myONMUKyeMBIX Ha CaliTe COOTBETCTBYIOMIETO ar€HTCTBRA.

Hedont B oTHOImEHNN XOTA OBl OJTHOTO 00S3aTENBCTBA, MPEAYCMOTPEHHOTO XOTSI OBl OJHUM BBIITYCKOM JOJTOBBIX IIEHHBIX
Oymar sMHUTeHTa, IpenoaraeT 1e(onT SMUTEHTA.
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Pacuer JAuara3oHa KpeJUTHBIX CIPEAOB IJIsd v peﬁTHHFOBOﬁ TpynIibl HE BBIITOJIHACTCA.

Tadauua 2. /[uanazon KpeIUTHBIX CHPEIOB PEHTHHTOBBIX IPYIII.

Jlnana3oH KpeAUTHBIX CHPENIOB
Min (o) ‘ Menunana ‘ Max (B)
Peitrunrosas rpynna |
0 + mpemus ‘ Sp T mpemus ‘ 2 X Sgt + npemust
Peitrunrosas rpynmna Il
Spt + mpemus ‘ St + pemust ‘ (2 X Sgty — Spty) + mpemust
Peitrunrosas rpymnma Il1
St + npemust ‘ St + mpemus ‘ (2 X Sptu — Seti) + npemust

Illpumeuanue:
B Tabnure 2 3Ha4eHHE TIOKA3aTENS «IIPEMUS IPUHAMALSTCS PABHBIM 3HAUYCHHIO IPEMUH 32 CYOOpIMHUPOBAHHOCTH JIJIS
CyOOpAMHUPOBAHHBIX JIEMIO3UTOB U CYOOPIMHUPOBAHHBIX OOJUTANNI KPEAUTHBIX OPTaHU3AINHA B CITydae OTCYTCTBUS

peiiTuHra Belllycka, ¥ paBHBIM 0 B OCTaJIBHBIX CIIydasx.

Eepooonuzayuu

[l eBpoobauranuif, HOMUHHPOBAHHBIX B tojutapax CIIA, 1 B OTHOIIEHUH KOTOPBIX U3BECTCH KOHEUHBIH 3aeMIIUK (10
naHHBIM cucTeMbl ChONdS.ru), mpu 3TOM «CTpaHOM pPHCKa» 3aeMIIMKa SBISETCA Poccus, CrnpaBeiHBas CTOMMOCTb
oIpezieNsieTcs COINIACHO MOJENHU OLEHKH CIIPaBeUIMBOIl CTOMMOCTH PYyOJeBBIX oOnuranuii Ha ypoBHE 3 CO ClIEIYIOIIUMH

HU3MCHCHUSAMU IIPU PACYCTC MEANAHHOTO KPEAUTHOTI'O CIIpeaa.

Tak Kaxk A7 OLIGHMBAaeMOM [OJTOBOM IEHHON OymMaru OCHOBHBIM PBIHKOM SBJISETCSI BHEOHUP)KEBOW PBIHOK, TO
MeauaHHbii kpeautHeii crpen (CrSpread) paccuuTbiBaeTCsi HA OCHOBAHMM BBIOpAHHBIX yIpaBistomnieit komnanueii Y TTND
AHAJIOTMYHBIX JIOJTOBBIX IIEHHBIX OyMar, i KOTOPBIX Ha aaTy pacdera CHA (mnu B mpeasIayIiuil TOProBbIi JeHb, €CIH JaTa
onpenenennss CUA siBnsieTCsl He TOProBBIM JIHEM) €CTh IleHa paccunTtanHast LlenoBsiM nieHTpoM HPJI nmu MaaukaTuBHAas 11eHa

Cbonds Valuation nnu Manukarusaas nesa Chonds Estimation

IIOJ'IFOBaH HCHHas 6yMara MPU3HACTCA aHAJIOTOM JJId 1IeJIeH OIIEHKU B ciydae, €CJii OJHOBPEMEHHO coOoaaroTes

CIEIYIONIHEe yCIOBHUS:

1. Bamora oOpalieHus aHaJIora COBIAIACT C BAFOTOW OOPAIIeHUs OLIEHHBAEMOM JOITOBOI IEHHOH OyMarm.

2. Jlropanus aHaiora OTKJIOHSETCS OT 3HAYCeHUs AIOPAIH OIICHHBAaeMOM JONTOBOH IeHHOW Oymaru Ha +/- 90 nueit (B
cilydae €CiM HEBO3MOXXHO BBHIOpATh HU OJHOTO aHAIOra, [0 KOTOPOMY JIOpPAIUs YAOBJICTBOPSET 0003HAUCHHOMY YCIIOBHIO,
JIOTYCKAeTCsl BHIOOP aHAJIOTOB C MPOU3BOJBHOW JIOpaIleil, Mpu YCIOBUH, YTO CPEIHEB3BEIICHHAS IIOPAIMS MHOMXKECTBA
JIOJITOBBIX IIEHHBIX Oymar, BEIOpaHHBIX B KAU€CTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO).

3. AHaJIOT OTHOCHUTCS K TOM K€ PEHTHHIOBOM IPYIINE YTO U OLIEHHBaeMasl JOJIroBas lieHHas Oymara.

4. AHamor sBISICTCS JPYTUM BBIITYCKOM TOTO JK€ SMHUTEHTA, YTO W OIICHUBAcMasl TOJTOBasl IICHHAs Oymara, a B ciy4ae
OTCYTCTBUSI — OMHUTEHT aHajora OTHOCHUTCSI K TOMY J>K€ arperupoBaHHOMY CEKTOPY OJKOHOMHUKH U CTpaHO#l pucka

SMUTEHTA/KOHEYHOT0 3aeMIIIKKa (TI0 TaHHBIM CUCTeMBI cbonds.ru) siBisiercst Poccust.

JouroBasi neHHass Oymara Mo:keT ObITh OTHECeHa K OJHON M3 4YeThbIpeX PeHTHHIOBBIX IPYNII B 3aBUCHMOCTU OT

KPEIUTHOTO PEUTHHTa y BBIIYyCKa JONTOBOI IIEHHOW OymMaru (KpeOWTHBIM PEHTHHI B BalIOTe HOMHHANA), a CIydae ero
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OTCYTCTBUSI - PEHTHMHra SMHUTEHTa WIM NOpydYuTeds (rapaHTa) A0JTroBOM IeHHOH Oymaru. Ilpy HanM4Mu HECKOJIBKHX
pEeHTHHIOB, BEIOMpaeTcsl HauboJee aKTyalbHbIH Ha JaTy OLIEHKH KPEIWTHBIW peHTHHTr. Eciu mopy4uTenscTBO MO BBIMYCKY
JIONTOBOM IIEHHOW Oymaru o0ecredrBaeT MCIOIHEHHE 0053aTeNbCTB B IOJIHOM 00bEME U (WJIM) TapaHTHs BhIJaHA HA CYMMY
HOMHHAJIBHON CTOMMOCTH ¥ POLIEHTOB MO TaKUM JIOJITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcst HauOOJIbIINI N3 UMEIOIINXCS

aKTyaJIbHBIX KPEIUTHBIX PEHTHHTOB BBIITyCKa JOJITOBOI ICHHON OyMaru u mopy4uress (rapaHTa).

CooTBeTCcTBHE MIKAT PEUTHHTOB

Moody's S&P Fitch
Me:xnyHapoaHas PeiiTunrosas rpynna
MesxayHapoaHasi IIKaJIa MesxnyHapoaHasi IIKaJIa
HIKAJIa

Baal BBB+ BBB+
Baa2 BBB BBB Peiitunrosas rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Peiitunrosas rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunrosas rpynna II|
B3 B- B-

Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas rpynna IV

PeifTuHru nepecmMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanuu.

,HHSI 1IeJIe HACTOAIIEH METOIUKHU BBIICIISTIOTCS CJICAYOIUE arperupoBaHHbI€ CEKTOPbI 9dKOHOMUKMU:

e (MHAHCOBBINH CEKTOP,
® CEKTOp PETHOHAIBHBIX M MyHUIIMIAJIbHBIX BHIITYCKOB,;
® KOPIIOPaTUBHBIH CEKTOP;

® CEKTOp rOCyapCTBEHHBIX IIEHHBIX OyMar.

er,Z[I/ITHHﬁ CIIpE IO KaXKJAOMY aHAJIOTY PACCUYUTBIBACTCA B CJICAYIOLICM MMOPSAJAKE:

CrSpread; = YTM; —r;

rne YTM; — 1oXOQHOCTh K MOTamIeH!o/odepTe i-oro aHaiora 1o 1neHe 3aKpbITHS;

7; — CTaBKa KpWUBOW OECKYNOHHOM MOXOMHOCTH KaszHauehckmx oOmuramuii CHIA, cooTBercTBylomas gaTe
noramreHus/odeptel i-oro anamora. JlaHHBIA MMoKa3aTenb omnpexaenseTcs no uHdopmanmu caiita Jlemapramenra

kasHauericTBa CIIIA https://home.treasury.gov/.

MenuaHHBIH KPEAWTHBIN CHpe]] paccuuThiBaeTcs 3a mociennue 20 TOProBBIX JHEH HAa OCHOBAaHWU TOMYyYEHHBIX

KPEAUTHBIX CHPEAOB aHAJIOTOB. HpI/I pacdeTe 3HAYCHUA MCIUAHHOI'O0 KPCAUTHOTO CIpE€aa MPOMEKYTOYHBIC OKPYIJICHUA
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3HAYCHHH CrSpreadi HC TMPOMU3BOAATCA, PE3YyJIbTaT pacdeTa OKPYIJILACTCA IO MpaBUIaM MAaTEMAaTUYCCKOr'o OKPYTJICHUS C

TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aISTOM.

,Z[J'Iﬂ eBpOO6HHI‘aHHI71, HOMHWHHPOBAHHBIX B py6J'ISIX, HCIOJIB3YCTCA 0e3 M3MEHEHMIt MOACIb IJId OLCHKHW CTOMMOCTHU

pOCCHICKHUX 00JIMranuii Ha 3 ypoBHe.
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Ipuio:xxkenne 4

MeToauka onpeaejIcHust CﬂpaBeI[JIHBOﬁ CTOMMOCTH AKTHBOB C YY€TOM KPCAUTHBLIX PUCKOB

OO0mue moJIo:KeHus

OueHKa KpeIUTHOT0 PUCKA HCIIOIb3YETCs JUIS pacueTa CIPaBeUINBOI CTONMOCTH aKTHBOB. [IpH 3TOM B 3aBUCHMOCTH
OT CTETICHH BJIMSHUS KPSAUTHOTO PHCKA HA CIIPABENTHBYIO CTOMMOCTD aKTHUBBI KIACCU(DUIIUPYIOTCS HA CIEAYIOIINE CTaIHH:

1. cranpaprHele (0e3 MpU3HAKOB 00ECIICHEHHS);

2. obGecuenenHsle (0e3 HacTymIeHuUs nedoiTa);

3. AKTHBBI, HAXOAAIIUCCS B ;[ed)onTe.

Hepeqeﬂb AKTHUBOB, I/ICHOJII)I}yeMI)Iﬁ AJISl YKa3aHHBIX cragui 3aJ0/IZKEHHOCTH, CIIpaBEIJIUBast

CTOMMOCTDB KOTOPBIX KOPPEKTHUPYETCA HA pasMep KPEAUTHOT0 pUCKa:

CranpaptHble akTUBBI (0€3 NIPU3HAKOB 00ecLlieHeHHsI), 3 UMEHHO:

[IpaBa TpeboBaHMs U3 TOTOBOPA 3aiiMa U KPEIUTHOTO JOTOBOpA (B CIIyYae €CIIH 3aiMOIaBIEM TI0 JOTOBOPY BBICTYIIACT
Doupn);

I[G6I/ITOpCKa$[ 3a10JDKCHHOCTD (B ClIydqac OnpeaAcICHUA CHpaBe,I[J'IPIBOﬁ CTONMOCTH TaKOH 3aJOJDKCHHOCTH C

UCIIONIb30BaHHEM METO/1a MPUBEICHHOI CTOMMOCTH OYAYILUX JICHEKHBIX TOTOKOB).

O6ecuenennblie (0e3 HacTymIeHus ae¢oJTa), a IMEHHO:

L4 HCHG)KHLIG CpCACTBA Ha CYCTax U BO BKJIAAAX;

L4 ﬂOJ’IFOBHe HUHCTPYMCHThBI (B cjlyda€ OTCYTCTBUS ILEH OCHOBHOI'O PbIHKA, TMO3BOJAKONINX OINPCACIUTD
CIpaBeINTUBYIO CTOMMOCTH Ha aaty onpeneneHus CHA);

e JleOuTOpCcKas 3a10KEHHOCTH;

e AKTHBBI, CTOMMOCTh KOTOPBIX OIIpeJeNseTcs Ha OCHOBAaHMM OTYETa OLEHIIMKA (C y4YeTOM MOJIOKEHHH,

YCTAQHOBJICHHBIX B Pa3ziene 7 HaCTOSAIEro NPUIOKEHUS).

AKTHBBI, Haxosiuecs B Aedosire, a IMEHHO:

e Bce BupI akTHBOB, Haxosmuecs B nedoire.

I[J'IH uenel‘/i HaCTOHIIICfI MCETOAWKH, KOHTPAIrCHTbl — HWHAWBUAYAJIbHBIC NPCANPUHUMATCIN MNOPHUPABHUBAIOTCA K

KOHTpareHTam — (I)I/I3I/I‘IGCKI/IM JIMIaM.
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TepmuHbI M onIpeaesieHNs, MCNOJIb3yeMble B HacTosiieM [Ipuioxkennu

KpeauTHblil pUCK — pUCK BO3HUKHOBEHHS MOTEPh B PE3YJIbTATE HEUCIIONHEHUS O0S3aTElbCTB KOHTPATEHTOM
(3MuTEHTOM) 0053aTEIBCTB, a TAKXKE B PE3YIIbTATE M3MECHEHUS OLIEHKH KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKa) KOHTPAreHTa

(3muTEeHTA).

BespuckoBas craBka:

e B poccuiickux DVGHHXZ

JInist 33/10J5KEHHOCTH CO CPOKOM JIO TIOTalIEH s, He MPEBBIIIAIOIMM | KaleHaapHbIii 1eHb — cTaBka Mosprime 13

CraBka, onpezensieMas 13 G-KpHBoii (KpuBOi OeCKyIIOHHOW oXoxHOCTH MocKoBckol Oupikul4), mocTpoeHHOH 1o
POCCHICKHM TOCYJapCTBEHHBIM OOMHTammsM - I 3aJOJDKCHHOCTH CO CPOKOM [0 TIOTalleHUs, MPEBBIMAOMIM |
KaJeHJapHBIN 1€Hb.

st nenet pacdera 6€3pHCKOBOI CTABKH, HCIIOJIB3YIOTCS CIEAYIOIIIE OKPYTIICHUS:

3Ha4yeHUE CPOKa CTABKH ONPEAEIAETCS 10 4 3HAKOB MOCIHIE 3aITOM;

HToroBoe 3HaueHNE CTaBKU OTIpEIeNIAeTCs 1O 2 3HAKOB IOCJIE 3aIsTOM.

e B amepukaHCKHUX Jlojapax:

JInst 33/10J5KEHHOCTH CO CPOKOM JIO TIOTalIEHH s, He NPEBBIIIAIOIMM | KaleHaapHblii 1eHb — ctapka SOFR 1°
J171s1 3a710IKEHHOCTH €O CPOKOM JI0 TTOTAIIeHNUs CBBIIIE | KaJeHAAapHOTO JHs, HO He MpeBblmaromumM 30 KaneHAapHbIX
JTHEH — MHTEPHONALMS CTaBKH MeXAy 3HaueHneM ctaBku SOFR u cTaBKoil M0 aMepHKaHCKUM TOCyIapCTBEHHBIM IICHHBIM

oymaram®®

Ha cpok 1 mecs.
CraBka, IONyYaromascs METOJOM JIMHCWHOW WHTEPIOIIIUN CTaBOK ITI0 aMEPHKAHCKHM TOCYAapCTBEHHBIM

00NUranusM - AJ1st 38J10JHKEHHOCTH CO CPOKOM JIO MOTalIeHHs, MpeBbinaommuM 30 KalleHJapHbIX JTHEH.

e B espo:

Jlis 3a0JKEHHOCTH €O CPOKOM JO TOTAIIeHWs, He MPEBhIIAIMNM | KaneHIapHeld neHb — craBka ESTR
https://cbonds.ru/indexes/24319/;

J1J1s 3aI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHUs CBEIIIE | KaJIeHAapHOTO JHS, HO He MpeBhImaromuM 90 KaJeHIapHBIX
JTHEW — MHTEPIIOJALNS CTaBKH MeX Ty 3HaueHHeM cTaBki ESTR 1 ctaBKkoif o o0NMHTanusaM eBpO30HBI C pEHTHHTOM AAAY Ha
cpok 3 mecsma.

CraBka, IOIydJaromascs METOA0M JIMHEHHOW WHTEPIOJISIIUN CTaBOK MO OOIHTraysaM eBpO30HEI ¢ peUTHHIOM AAA —

JUTSL 33JT0JDKEHHOCTH CO CPOKOM JI0 TIOTAIICHH s, TIpeBhIIaomuM 90 kajJeHIapHbIX THEH.

13 http://www.mosprime.com/

14 hitps://www.moex.com/s2532

15 https://www.softrate.com/

16 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
17 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area vield curves/html/index.en.html
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@opmy.a 1. @opmya JHHEHHOH MHTEPIOJISIIUH

RKDmin: eCJIn Dm < Dmin

D,-V_
™ 1% (RKy4; — RKy_,),eciu Dypin < Dy < Doy

RKy +-—7———
I P

RK pimax, ecmi Dy = Doy

rae.

Dm — cpok 10 moramnieHus HHCTPyMEHTa M B TO/1aX;

Dmin, Dmax — MUHHMManbHBIH (MakCHMalbHBIH) CPOK, Ha KOTOPBIH ONpEJeNieH YpPOBEHb IPOLEHTHBIX CTaBOK
0ECKYIIOHHOH JOXOIHOCTH TOAXOAAIINX (PENIeBaHTHBIX ) TOCYIapCTBEHHBIX IIEHHBIX OyMmar, B rojiax;

V1, V1 — Haubonee Gnuskuit kK D cpok, Ha KOTOpBIH M3BECTHO 3HaYEHHE KPHBOW OECKYNOHHOH NOXOAHOCTH, HE
IIpeBbIaromuil (mpesblmatonuit) Dm, B rogax;

RK(T) — ypoBeHb MpOLIEHTHBIX CTaBOK JUis cpoka T, rae T MoxkeT npuHuMath 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BepositHOCTh naedoJiTa) MO aKTHBY — OICHKA BEPOSATHOCTH HACTYIUICHHS coObIThs nedonra. [Topsmok

onpenencuust PD ycraHoBieH B pazaene 4 Hacrosmero [Ipumoxxenns.

LGD (loss given default) — omenka ypoBHs moTeps B ciiydae HacTyruieHusi medonra. PaccuuThiBaeTcsi ¢ yueToMm
obecrieueHns Mo 0053aTENbCTBY, BKIIFOYAS 3aJI0T, MOPYYHTENHCTBO | T.11. [Topsiok onpenenetust LGD ycranoBneH B paszene

5 Hacrosiero [TpunoxxeHust.

CoR (Cost of Risk, croumocTh pucka) — 10711 0XKHUIAEMbIX KPEAUTHBIX YOBITKOB, OMpe/elisieMas Kak OTHOIIECHHE
CyMMbI C(OPMUPOBAHHOTO pe3epBa I0J] KPEAUTHbIC YOBITKH K BaJOBOW 0allaHCOBOW CTOMMOCTH KPEIMTOB IO JIAHHBIM

otyetHocTd MCDO BhIOpanHbIX OaHKOB. [lopsiiok onpenenenns CoR ycraHoBieH B pazzene 6 Hactosiero [Ipunosxkenus.

KpenuTHbIii peiTHHr — MHEHHE HE3aBHCHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIHIIA
UCIIONIHATh TIPHUHATHIE Ha cels (UHAHCOBBIE 00s3aTenbCTBa (0 €ro KPEeAUTOCIOCOOHOCTH, (PMHAHCOBOWM HAaJEKHOCTH,
(MHAHCOBOH yCTOWYMBOCTH), BHIPAXKEHHOE C HCIIOJNB30BAaHHEM PEUTHHTOBON KaTETOPHH IO ONPENEICHHOW PEHTHHTOBON
IKaje.

B mensix mpuMeHeHMs HAcTOSIIIEH METOAMKH JUIi MOHMTOPHHra NMPU3HAKOB OOEClEeHEeHWs M coObITHil nedonta
UCTIONB3YIOTCS MH(pOpManus, norydeHHas (OIyOJIMKOBaHHAS) OT CIEIYIOIINX PEHTHHIOBBIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Anammtnueckoe Kpemurtnoe PelituaroBoe ArenrctBo (AKPA)

e Peiirunrosoe arentctBo RAEX («Oxcmept PAy)

e OOIeCTBO C OTPaHUYCHHOW OTBETCTBeHHOCTHIO «HarmonansHoe Pefitnaroroe Arearcteo» (OO0 «HPAy)

e OO0IeCTBO C OTpaHUYCHHOW O0TBETCTBeHHOCThIO «Harmonansaeie Kpeaurasie Pedituarny (OO0 «HKP»)
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B neiigx MpUMCHCHUS HaCTOﬂHleﬁ MCTOAUKHU [Jid ONPCACIICHUA YPOBHSA peﬁTnHra C MLCJbIO TMOCICAYIOLICIO
ompenenenust BeanunH PD, ucnonbdyercss mHpopMarys, moiydeHHas (OMyOJMKOBaHHas) OT CIEOYIOIIUX DPEHTHHTOBBIX
ar¢HTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anammriueckoe Kpenutnoe PetitnaroBoe Arenrctso (AKPA)

e PeitituaroBoe areaTcTBO RAEX («Okcmept PAY)

CTyneHb KpeIMTHOI0 peiiTUHra (rpeia) - MUHIMAIGHBIA IaTr IETATN3ald KPEIUTHOTO peHTHHTa B OYKBEHHO-

CUMBOJBHBIX (HanipuMmep, BBB-, BB+ u 1.11.) i OykBeHHO-YHCIOBHIX (HampuMmep, Baa3, Bal) o6o3HadeHMSX.

Hedoart - HacTyruieHue cOOBITHH, NPUPaBHUBACMBIX K Ae(OJTY M YCTAHOBICHHBIX B pasfelic 3 HACTOSIIETO
[IpunoxeHuss ¥ OTCYTCTBHC YPErYJIMPOBaHHUS CUTYallMd HAa CPOKH, OMpEICHsIeMbIe OTICIBHO Ui pPa3HOro BHIA
aKTUBOB/00s3aTEILCTB.

[penenbHble CPOKH NpU3HAHUS AedoiiTa 11 pa3InuHbIX BUIOB 33/10JDKEHHOCTH yKa3aHsl B 11. 3.1.

Onepaunonﬂaﬂ HEGHTOPCKaﬂ 3a0/IZKCHHOCTD — ,I[G6I/ITOPCKa$I 3aJ0JDKCHHOCTh, OTBCYArolass KpUTCPpUAIM,
YCTAHOBJICHHBIM B HpI/IJ'IO)KeHI/II/I 6, a TAaKKC MHBIM IIPUIJIOKCHUAM HACTOSAINX HpaBI/IJ'I OIIPEACIICHUA CUHA AJIs1 TIpU3HAHUA

3aJ0JDKCHHOCTHU OHepaHHOHHOP‘I.

Paznen 1. CrtanaapTHble aKTUBBI (0€3 MPU3HAKOB 00eCIieHEeHUsT)

11. [lns omepalMoHHOW 3aJ0/DKEHHOCTH BHUOB, YKa3aHHBIX B HacTosmux IIpaBunax ompenenenus CYUA,
JTUCKOHTHPOBAHKE HE MPOBOJUTCS, TIPU COOJIIOIEHNU TpeOOBaHUH ISl MPU3HAHUS 33]I0JDKEHHOCTH B KAYECTBE ONePaIlnOHHOM.
1.2. Ouenka akTHBOB 0e3 MPU3HAKOB 00ECIICHEHUSI, CIIPABEUINBAs CTOMMOCTE KOTOPBIX OIPENEIACTCS 0 METOAY
MIPUBEJICHHOW CTOMMOCTH OYIyIINX ACHEKHBIX IOTOKOB (32 HCKITIOYEHUEM JIETIO3UTOB, TTOPSIOK OMPEeIICHHS CIIPAaBEIITNBOM
CTOMMOCTH KOTOPBIX ycTaHOBIIeH B [Ipmmoxxennn 5 Hactosmux [IpaBun onpenencans CUA) pacCUUTHIBACTCS CIEAYIOLIHM

obOpa3zoM:

®opmyaa 2:

Pn

PV =3V
Ln=1 (1+R(T(n)))

roy7ses (1 = LGD * PD(Tn))

rae:

PV — cnipaBeiyivBasi CTOUMOCTb aKTHBA;
N - KOJIMYECTBO JEHEKHBIX TIOTOKOB JIO IaThI MOTAIICHUS aKTHBa, HAYMHAs ¢ JaThl onpeaeneHuss CUA;

P, — cymMMa n-oro JIeHe)XHOTO TOTOKa (TIPOIICHTHI M OCHOBHAS CYMMA);
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N — MOPSIIKOBBIH HOMEpP IEHEKHOT'0 IT0TOKA, HaYKMHas ¢ 1aThl onpenenaeHus CUA;

R(T(n)) — 6e3puckoas craBka Ha cpoke T(n), onpezaensieMas B COOTBETCTBHH C TIOPSIKOM, YCTAHOBJICHHBIM B pa3eie
«O0I1111E TTOJIOKEHHY;

T(n) — konmmuecTBO AHEH OT HaThl onpeneneriss CUA 10 1aThl N-0T0 IEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepositHoCcTh fehonTa) — BEpOATHOCTD, C KOTOPOW KOHTpareHt B Teuenue T(N) mueit
MOXKET OKa3zaTbCsi B cocTosiHuu nedonra. BepostHocts aedonra PD(T(n)) ompemensercss ¢ yd4eToM MOJIOKCHHI,
YCTaHOBIICHHBIX B pa3zaede 4 Hactosiuero [Ipunoxenus.

LGD (Loss Given Default, motepu npu nedonrte) — 1oas OT CyMMBI, TOJBEPKEHHOW KPEAUTHOMY PHUCKY, KOTOpas
MOXET OBITh OTEPSIHA B CITy4ae edosiTa KOHTPAreHTa; OIPEASICTCS B COOTBETCTBUH C TOPSIIKOM, YCTAHOBIICHHBIM B pa3zieie
5 Hacrosiero ITpunoxxeHus.

[IpomexyTouHbIe 3HAUECHNS pacyeTa IPUBEIACHHON CTONMOCTH AJIsl KasKAOTO JEHE)KHOTO TIOTOKA, CKOPPEKTHPOBAaHHBIE
Ha BEJIMYNHY KPEJAUTHOTO PUCKA HE OKPYTIISIOTCS.

1.3. Jlnst OlEHKM CIIpaBeIJIMBOM CTOMMOCTH IIpaB TpeOoBaHuil mo akTuBam (moroBopam) PoHzma K Gu3MUECKUM
JUIAM JI0 HACTyIUIeHHUs aedonTa ¥ ¢ y4eToM mojiokeHui B Paszmene 6, ucmonb3yercs Dopmyna 2, B KOTOPOU KaKmaoe
npousBeaenne PD(T(n))*LGD 3amensercs na COR. COR ompenensiercst B COOTBETCTBHU C TOPSAKOM, YCTAHOBJIECHHBIM B

pazaeine 6. I[J'Ii{ OLICHKH CTAHAAPTHBIX AKTUBOB UCIIOJIb3YCTCA 3HAUCHHNC CoR JJIA CTaagun 1.

Pa3nen 2. Ouenka aktuBoB. Obecuenenue 6e3 nedoJsra

2.

2.1. IIpy BO3HMKHOBEHHHM COOBITHS, BEIYHIETO K OOCCICHEHHUIO, CIPaBEUIMBAs CTOMMOCTH JIOJTOBBIX
HHCTPYMEHTOB (B Cllydae OTCYTCTBUSI [IEH OCHOBHOTO PhIHKA Ha jary onpesencHuss CHA), B TOM YHCiIe ICHEKHBIX CPEJICTB Ha
cYeTax W BO BKIAJaX, CIPaBEIIHBas CTOMMOCTh A€OMTOPCKOI 3a/0JDKEHHOCTH, MPaB TPeOOBaHUsS MO JOrOBOpaM 3aiiMa u
KPEIUTHBIM JIOrOBOpaM (B Cilyuyae, eciid 3aiiMOJIaBlieM MO JIOroBOpY BbicTymaeT DOHj), OmpesesseTcs B COOTBETCTBUH C

METO/IOM KOPPEKTHPOBKH CIPaBENIUBOM CTOMMOCTH 110 (hopmyiie 2.

2.2. CoObITHSI, BeaylIHe K 00eCIIEeHEHUIO:

2.21. B oTHOIICHHH HPHIHYECKHX JIHI]

2211 VYxynueHue (UHAHCOBOTO IOJIOKEHUS, OTPA3MBIIMECS B JOCTYIHOW (DMHAHCOBOW OTYETHOCTH, B TOM
YHCIIe CHI)KEHHE CTOMMOCTH YHCTBIX aKTHBOB Oostee ueM Ha 20%;

2.2.1.2. HeratuBHOe [eiicTBME pPEHTHHIOBBIX AareHTCTB — B CIydae HaJWYWs Yy KOHTpareHTa peHTHHTa
PEHTHHTOBOTO areHTCTBAa, BXOMIIMX JIMOO B peecTp KPEAWTHBIX PEHTHHTOBBIX areHTCcTB, JHOO peecTp (QWIMATIOB U
MIPEICTaBUTENILCTB HHOCTPAHHBIX PEHTHHTOBBIX ar€HTCTB, MyOIMKyeMbIX Ha caiite banka Poccumn:

e CHmxeHHe pedTuHra Ha | cTymeHs u 6oiee;

e OT3BIB peliTHHTA (32 HCKIIFOYEHUEM CITy4aeB, KOT1a KOHTPAreHTy MPHUCBOCHBI PEHTHHTY HECKOJIBKUX PEUTHHTOBBIX
areHTCTB W OT3bIB PEHTHHra HE SBIAETCS CIEIACTBHEM YXYJIIIEHHS KPEeIUTOCHOCOOHOCTH AIMHTEHTa). Takoe pemieHne

O(l)OpMJ'IHGTCH MOTHBHUPOBAHHBIM CYXXIACHUEM praBJ’IHIOIIIeﬁ KOMITIaHUH.
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VYXyIueHne pedTHHIa, IPUCBOSHHOTO 110 MEXAYHAPOIHOH IIKaje B MHOCTPaHHOW BaIOTE JUIS 33J0JDKEHHOCTH HE
YUYHUTBIBAETCS B KAUECTBE MPHU3HAaKa 00ECIIEHeHNUs B ClTy4ae, €CJIM OHU 00YCIIOBIICHBI XY IILICHHEM CTPaHOBOW OLIEHKH YMUTEHTA
/ 3aeMINUKa.

VYXynueHue peiTHHra OAHUM PEHTHHIOBBIM areHTCTBOM, paHee MPOU3BEICHHOE IPYIMM PEHTHHTOBBIM areéHTCTBOM
U YYTEHHOE B KQ4ECTBE COOBITHS, BEAYIIETO K 00CCIICHEHHIO, HE YIUTHIBACTCS, €CIIM IPUUNHON yXYIIICHUS SBISETCS OMHO U
TO K€ COOBITHE.

2.2.1.3.  Pe3kuii poCcT JOXOAHOCTH JIFOOOTO JOITOBOTO WHCTPYMEHTA SMHUTEHTA (32 IOCIIEAHNE 5 TOPTOBBIX THEH
IIPU OTCYTCTBHHU pocTa goxogHocTd OD3 1 IpHu OTCYTCTBUH POCTA JOXOAHOCTH aHATOTHYHBIX OOJIUTaluii SMUTEHTOB).

VYupapmsronias KOMIIaHAS Ha OCHOBE JKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKIEHHsS OIpPEAEIeT BIHMSHUE pOCTa
JIOXOJTHOCTH OOJIMIralliy Ha KPEAUTOCIIOCOOHOCTh AMUTEHTA, UCXO/s U3 CPABHEHHS CO CHPAJIOM aHAIOTHMYHBIX OOJIHralui K
O®3 Ha faTy OUECHKHU.

2.2.1.4.  Ort3bIB (aHHYJIUPOBaHKE) JHULIEH3UN Ha OCYIIECTBICHUE OCHOBHOTO BH/A ACSATEIBHOCTH.

2.2.15. Vcde3HOBeHHME aKTHBHOTO PBIHKA Ul (DMHAHCOBOTO aKTHBA B PE3yJIbTaTe (PMHAHCOBBIX 3aTPYIHEHHUN
SMHTEHTA.

2.2.1.6. Hanuuue Npu3HAKOB HECOCTOATENLHOCTH (GaHKpOTCTBA),

2.2.1.7. ]na 3a0KCHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBHIM HHCTPYMEHTAM — CTaBIIHK OOICH3BECTHBIM

1edonT Mo 00A3aTENLCTBAM XOJIMHIOBOW KOMIAHUH WX Ae(OT MO IMyOIMYHOMY JIONTY KOMIAHUHM TpyIb

, K KOTOpOil
MPUHAUICKUT KOHTPAreHT, B CIydYae MPOJODKCHHs 00CTyKUBAHHUS JI0JITa CAMAM KOHTPAreHTOM T0Cie COOBITH AedonTa.
2.2.18. st HeoOecrieueHHOH 3aJOJKEHHOCTH 10 3aiiMaM, KpenutaMm, (pUHaHCOBBIM WHCTPYMEHTaM — PE3KHi
POCT OXOAHOCTH TI0 ITyOIHYHOMY JIOJITY KOMITAHHUI TPYIIIBI, K KOTOPOH MPUHAIICKHUT KOHTPATEHT (38 HCKITIOUCHUEM CITyJaeB,
KOT[]da KOHTPAareHT HMEET MyOJNYHBIE KOTHPOBKH JOJTOBBIX 00S3aTENbCTB M OTH KOTHPOBKH HE IIOKA3BIBAIOT IIPU3HAKOB

o0OecIieHeHN ).

2.2.2. B oTHOUIEHUH (PU3NYECKHX JIUIL

2221 [MosiBnenne y YnpaBisitoleil koMnaHiuu WHGOpMaUU O CHUKEHHUH BO3MOXKHOCTH (DU3UUECKOTO JIHIA
o0cIyXKuBaTh 00s3aTeNLCTBA, B TOM 4YHUCIE - IOTepsl pabOThl, CHIO)KEHUE 3apabOTHON IUIATHl MM MHOTO DPAacIONaracéMoro
J0X0fa, TT0Tepsl TPYAOCHOCOOHOCTH, yTpaTa WM 00eclieHeHne COOCTBEHHOCTH, ABJIAIOIICHCS OAHUM U3 UCTOYHHKOB JI0XO0Ja
(bHU3HYECKOrO JINLA.

2.2.22. [osBrrenne y Ynpasisromeil KOMIaHUN HHPOPMAAN 00 UCTIOTHUTEIFHOM IIPOU3BOCTBE B OTHOIIICHHH
(u3rUecKoro JMIa B 00beMe, BIUAIONIEM Ha CIIOCOOHOCT (PU3UIECKOTO JIMIA 00CITY/KUBATh CBOM 00s13aTenbeTBa,

2.2.2.3. [MosBirenne y Ympapinsiomed KoMIaHHA HHYOPMAIH O BO30YKICHUH YTOJIOBHOTO Jiela B OTHOIICHUH

(bu3HUecKOTO JIMIA W OOBSBICHUH €TI0 B PO3BICK.

2.2.3. B orHOUIECHNH (PU3NYECKUX U IOPHIUYECKHX JIUI]

18 B Tom umcie coorseTcTBHH CO cT. 3. D3 Nel27 «O HecocToaTenbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM TI0 CYLIECTBY
3agBNeHUH 0 OaHKpoTcTBe W T.A. DaKkT momaum 3asBiICHUS O OAHKPOTCTBE MOXKET HE pPAacCMATPHUBATHCS KakK MpPHU3HAK
0aHKpPOTCTBA.

1% [TonsTHE rpynIbI CBA3aHHBIX JIMI/KOMIIAHMM BBOJUTCS [0 aHAJIOTUH €O cT. 64 D3 Ne86 «O IlentpansHom 6anke Poccuiickoit
Oeneparyn (barke Poccun)»

20 HanpuMep, UCMOIHHUTENLHOE NPOU3BOJCTBO Ha CyMMY 60Jlee 4eM MOJIOBMHA MECSYHOTO J10X0/1a (PH3IHIIA.
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2.2.3.1. Hapymienue cpoka HCHOTHEHHs 00s3aTENBbCTB HA MCHBIIHIA CPOK, YEM OIPEICIICHO YTPaBIAIONICH
KOMIaHUEH 111 MpU3HaHUS 1e(oTa (BKII0YAs IOCICIHUN ICHb CPOKA, YCTAHOBJICHHOTO [T 1e()0IITa), HO OOJIBIIHMA, YeM JIJIs
MIPU3HAHUS ICOUTOPCKON 3a0KCHHOCTH OTNIEPAITHOHHOM.

VYrpasnsronias KOMIIAHUS HMEET MPABO HE CYUTATh OOCCICHCHHOW 3aJ0JKCHHOCTh (KpOME O00S3aTeNBCTB IO
omepanysM Ha PBIHKE PENo W C MPOW3BOAHBIMH WHCTPYMEHTAaMH), MPOCPOUYCHHYIO Ha OAWH JCHBb, B CIydae HAINUHA
JOKYMEHTOB (KOTIHH JJOKyMEHTOB), CBUACTENbCTBYIOIINX O CBOCBPEMEHHOM HCIIOTHEHUH 00s13aTEIbCTB.

Taxoe pemeHne opopMIIsieTcs MOTHBUPOBAHHBIM CYKICHHEM Y IPaBIISIONICH KOMIAHHUH C MIPHIIOKCHUEM KOITHH
MTOITBEPKIAIOMINAX JOKYMEHTOB.

2.2.3.2. IIpemocraBieHue KpPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIY JKOHOMHYCCKHX MPUYHMH WA
JIOTOBOPHBIX YCIIOBUH, CBA3aHHBIX C (PUHAHCOBBIMU 3aTPYAHCHUSAMH 3TOTO 3aEMIIMKA, KOTOPYIO KPEIUTOP HE TPEIOCTABUI ObI
B MHOM cliy4ae (B TOM YHCJIE PECTPYKTYpHU3aIUs 3aJJ0JDKCHHOCTH C YMCHBIIICHHEM CTaBKH, TIPOJIOHTANMCH 3a10/DKCHHOCTH UITH
OTCPOYKON BCEX WJIM YacTH IUIaTexkei).

2.2.3.3. WHble coObITHs, Benymue K 00eCICHEHUIO0, He YKa3aHHbIe B HacTosmux [IpaBmiax ompenenernus CUA,
MOTYT TPHUHUMATHCS IS pacdeTa CTOMMOCTH YHCTHIX akTHBOB (DoHIA, Ha OCHOBAaHWH MOTHBHPOBAHHOTO CY)KICHHS
VYnpasnsromeii KOMIIAaHUHA ¢ yKa3aHWEM JaThl BOSHUKHOBECHHS COOBITHS OOCCICHCHHS W COJCPKAHWU TAKOTO COOBITHS C

TIOATBCPIKACHUCM I/IH(I)OpMaL[I/II/I N3 OTKPBITHIX UIIN COOCTBEHHBIX HCTOYHUKOB anaBnﬂ}omeﬁ KOMITIaHHWH.

2.3. B cinyyae ecnum npu INPOBEJCHWM MOHUTOPHHIA CTaHOBUTCS JOCTYNHOM uH(opMauuss o mpu3HaKax

oOeclLieHeH sl, CIPaBe/IIMBasi CTOUMOCTh KOPPEKTHPYETCS Ha Ty XKe AaTy.

24. O0ecueHeHue Mo pasjMYHbIM AKTHBAM, OTHOCSLIMMCH K KOHTPAreHrTy.

24.1. B cnydyaec BO3HHKHOBEHHUS OOECIIEHEHHS 10 OJHOMY AaKTHBY OCTaJIbHBIE aKTHBBI, OTHOCSIIHECT K
KOHTPAreHTy, Takke CUMTAIOTCS 00eCIleHEHHBIMU .,
2.4.2. Tlopy4uTesibCTBA M TapaHTUH KOHTpPAreHTa C MpH3HAKaMH 00CCICHEHHs PUHUMAIOTCSI B PacUueT ¢ y4eTOM

obeciieHeHus.

2.5. MOHHMTOPHHT NPU3HAKOB 00eclieHeHH

25.1. MonuTtopuHr mo (PUHAHCOBOW OTYETHOCTH — HE IOIKE 4YeM depe3 | Mecs] Imocie IOSIBICHHS TaKou
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B noirona At oryetHocty o PCBY u 1 pa3 B rox ans oruetHoct 1o MC®O.

2.5.2.  MOHHMTOpPUHT 1O PHIHKY IIEHHBIX OyMar IMpOBOJHUTCS Ha Kaxayto aaty pacyera CUA.

2.5.3.  MoHHATOPHUHT 1O GUIUIECKUM JTUIIAM POBOJUTCS pa3 B 6 MECSIIEB.

2.5.4. MOHHUTOPHHT IO IJAHHBIM IO CY/ICOHBIM Pa30HPaTENbCTBAM ISl OPUAMIECKUX JIKII TPOBOJIUTCS Pa3 B MECSIII.
B cnyyae manoii 3Haummoctu aktuBa mo otHomeHuto kK CUA (menee 0.1% ot CHA) u mo cymme (meree 100 000 py6.)

MOHUTOPHHI IIPOBOJIUTCS HE PEXKE, YEM pa3 B KBapTall.

2.6. BpIX0a u3 COCTOSTHHUS 00€CIEHEHHS

2l Kpome crydaes
L] HaJIn4yus pI)IHO[IHBIX KOTHpOBOK 110 TOpreMOﬁ 3a10JKCHHOCTHU KOHTpaFeHTa/:)MI/ITeHTa;
L] OCHapI/IBaeMOI‘/'I 3a0JDKCHHOCTH I10 IICHAM U LHTpa(baM — 10 MOMCHTa HoﬂyquHﬂ HUCIIOJIHUTCJIIBbHOT'O JIUCTA.
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3a70JKEHHOCTD TIEPECTAET CUUTATHCSI 00ECLICHEHHOH B CIIEIYIOLINX CITydasx:

2.6.1. Jln4 10pUANYECKUX JIUILL

2.6.1.1. st obecrieHeHHsT U3-3a MPEBBILICHUS TOPOTOBBIX 3HAYEHHH - B Cllydae NPEKpaIleHHs MPUBEIIIEr0 K
00eclieHeHNIO HapyIIEHHs OPOTOBBIX 3HAYEHUH (PMHAHCOBBIX IT0Ka3aTeNeil B TeYCHUE BYX KBapTaJOB.

2.6.1.2. Juis obecrieHeHHs M3-3a TOHIKCHHS PEHTHHTA - B CIydae IOBBIIICHUS PEeHTHHTA, KOTOPHIM paHee OBII
MIOHIKEH, JTI00 COXpaHEeHHUs PEHTHHTa cO CTAOMIIBHBIM IIPOTHO30M B TCUSHHE CPOKa He MeHee 12 Mecses.

2.6.1.3. s oGecieHeHHs U3-3a Pe3KOT0 pocTa TOXOTHOCTH MO TOPTYEMBIM JONTOBBIM HHCTPYMEHTAaM AMHUTEHTA
— B CJIly4ae BO3BPAILCHHUS CIIPILOB 110 OOJMHMTalMsaM SMUTEHTa K G-KpHBOH K NPEKHUM YPOBHAM (JINOO YPOBHSIM KOMIIQHUIA,
KOTOPBIE 710 MOMEHTA 00€ECIIEHEH NS TOPTOBAIUCH C OIIM3KUM CIIP3IoM K G-KpHBOoiiZ2).

2.6.14. Jns obecueHeHns M3-3a MOTEPU JIMIEH3UM — B CIIydae BOCCTAHOBJICHHS JIMIEH3UU JIHOO TOJIydSHUS
JIMLEH3MH Ha 3TOT K€ WIM HMHBIE BHJBI AEATCIBHOCTH; BBIXOJ M3 COCTOSIHUSI OOECIICHEHMs BO3MOXKEH TOJBKO B Cllydae
MOJTyYeHHs] HE MEHEe YeM JIBYX KBapTaJIbHBIX OTYETOB MIIM F'OJJOBOTO OTYETA O AEATEIbHOCTH KOHTpareHTa B HOBOM KauecTBe,
IPH 3TOM B ACSTEILHOCTH JOJDKHBI OTCYTCTBOBATh MHBIC PU3HAKH 00CCLICHEHHS.

2.6.1.5. Js obecrieHeHNsT W3-32 MCYC3HOBCHHS aKTHBHOTO PHIHKA HM3-32 (PMHAHCOBBIX NMPOOJIEM SMHUTEHTAa — B
clly4ae BOCCTAHOBIICHHS aKTUBHOT'O PBHIHKA U OTCYTCTBHS HHBIX IIPH3HAKOB 00CCIICHEHUS.

2.6.1.6. Jus obecuieHeHHsT W3-3a HANWYHMA NPU3HAKOB OaHKPOTCTBA — B CiIydae OTCYTCTBHS NPHU3HAKOB
0aHKPOTCTBA B TEUYEHHE CPOKa HE MEHee 6 Mec.

2.6.1.7. Jlnst Bcex citydyaeB - B Clly4ae M3MEHEHHUS COCTaBa aKIIMOHEPOB, KOT'Ia HOBBIE aKLIIMOHEPHI CYIIECTBEHHO
yAYYIIalOT OLEHKY BO3MOXHOW NOAJEPKKHM 3aeMIIMKa/KOHTpareHTa. JlaHHOe eicTBHE MOJKHO ObITh 00OCHOBAHO
MOTHBHPOBAHHBIM CY>KIACHHEM.

2.6.2. B oTHOIICHNHU (PU3MUECKUX JIUTI.

2.6.2.1. Jus obecrieHeHUs W3-3a WHPOPMAIMK 00 YXYAIICHHH IUIATEKECIOCOOHOCTH — B CIIydae ITONYyYSHHS
MH(pOPMAIMK O BOCCTAHOBJIEHHH IUIATEXECTIOCOOHOCTH M COXPAHEHHH 9TOTO CTaTyca B TEYEHHE CPOKa He MeHee 6 Mec.

2.6.2.2. Jnst obecueHenust n3-3a MHGoOpManuud 00 HMCHONHUTEIBHOM IPOU3BOJCTBE — B Cliydae IIOTAILCHUS
3aJI0JKEHHOCTH T10 UCTIOJHUTEILHOMY IPOU3BOICTBY.

2.6.3. B oTHOmIEHNM FOpUINYECKUX U (HU3UUECKUX JIHII.

2.6.3.1. Jliist obeciieHeHUs 13-3a2 HAPYIICHHS CPOKOB HCITOJHCHHUS 00SI3aTeIBCTB — B CIyYae MOJTHOTO UCTIOTHEHHSI
NPOCPOYCHHBIX 0053aTENBCTB M HE MEHee 4eM 6 Mec. 0OCIyKUBaHHs 3a0JDKCHHOCTH 0e3 MPOCPOYEK, MPEBBILAIINX CPOK,
MO3BOJISAIOIIMIA OTHOCHTH 3aJI0JDKEHHOCTh K OINEpaloOHHOW. B ciyyae Hanmuus JOKYMEHTOB (KONHMH ITOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJIHEHUH 0053aTENIbCTB M PEATbHOM HCIIONHEHUH 00S3aTeNIbCTB B TCUCHUE 3 JTHEH MOCIie HACTYIICHHS
CpOKa KOHTPAreHT/3aeMINUK TaKKe MOXET ObITh BBIBEICH M3 COCTOSHHUS OOCCHECHEHUs, JAaHHOE JICHCTBHE NOJDKHO OBITh
000CHOBaHO MOTUBHPOBAHHBIM CY)KACHHEM.

2.6.3.2. s obeclieHeHHs W3-3a PECTPYKTYPH3AlMH B IOJb3Y 3a€MIIMKA — B CJIy4ae IOJIHOTO ITOTAIICHHS
pPeCTPYKTYpHUPOBAaHHOM 3aJ0JKEHHOCTH (KpOME CJydaeB, KOTJa OJHOBPEMEHHO C T[OTallleHHeM BO3HHMKaeT HOBas

3a[I0JDKEHHOCTB) M OOCIYXXHBAaHUS NMPOYeH 3aI0JDKEHHOCTH 0e3 pecTpyKTYpH3aldil W NMPOCPOdYEK, MPEBHIMAIOMINX CPOK,

22 Cripapt 1S TIPOCTOTHI MOYKET U3MEPATHCA KaK PasHUIA MEXIY JOXOJHOCTHIO 0OMMranuu M G-KpHBOM Ha CPOK, PaBHBbIH
JOpaIy 00JUT AN,

23 Hanpumep, yBoJibHeHHE 0€3 Mepexo/ia Ha HOBYIO paboTy SIBJISETCS NPU3HAKOM OOECLEHEHUs, P yCTPOHCTBE HA HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa MIEpeCTaHeT CUUTAThCS 0OECIIEHEHHO uepe3 6 Mec.
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MO3BOJISIIOIIMI OTHOCUTH 3aJJOJDKEHHOCTh K OIIEPAallMOHHOW, B TEYEHHE CpOKa HE MEHee 3 MecC. II0Cie IOTameHUs
PECTPYKTYpHPOBAaHHOM 33/10JKEHHOCTH.

2.6.3.3. B caysae monydeHus WHGOpPMALMHM O IPEKPALICHUH CyAeOHOr0/yroJOBHOTO IIPECiIeIOBAHUS
3aeMIIKa/KOHTPAareHTa IyTeM OIpaBAaTe]bHOTO IPHUroBopa MO0 mpekpamieHus nena. [Ipm 3ToM B citydae MHPOBOTO
COTJIAIICHHUS MEX Y 3aeMIIMKOM/KOHTPAreHTOM U UCTLIOM YTIPaBIISAIoIIas KOMIIAaHUS 00sI3aHa IIPOBECTH OLICHKY (PMHAHCOBOTO
COCTOSIHHSA C Y4E€TOM M3BECTHBIX HJIM NPEAIIONAraeMbIX YCIOBHH MUPOBOTO COTJIALICHHS.

2.6.3.4. Juis  00s3aTeNBCTB KOHTPAareHTa, KOTOPBIE CTaidd OOECIICHEHHBIMH W3-32 HapYIICHUS YCIOBHUI
o0CITy)XHBaHHS IO APYrMM O0s3aTelIbCTBAM KOHTPAreHTa/SMHUTEHTa, — B CIydae IOTAIICHUS PECTPYKTYPUPOBAHHON WM
MIPOCPOYEHHOM 3a/I0JDKEHHOCTH M OOCIY)XMBaHMSI BCeil Npoyell 3aJ0JDKEHHOCTH 0O€3 HapylIeHWi YCIOBHH WM

peCprKTypI/BaHI/If;I B TCUCHHC BCCIO Mepruoga A0 MorameHus u 6 Mec. Mmociie morameHus HpOGJ’IeMHOﬁ 3aJ0JIX>KCHHOCTH.

2.7. Pacuer cnpaBelJINBOIi CTOMMOCTH aKTHBA C y4eTOM NMPHU3HAKOB o0ecuieHeHus (10 AedoTa KOHTPareHTa)

2.7.1. CrpaBeminBasi CTOUMOCTh aKTHBa NPH BO3HUKHOBCHHH TPHU3HAKOB OOCCIICHCHHS OIPENEIICTCS II0
METOIy TIPUBEICHHOH CTOMMOCTH OYIYIIMX ICHEXKHBIX IIOTOKOB, YUHTHIBAsS KpPEAWTHBIE PUCKH Yepe3 KOPPEKTHPOBKY
JCHEXKHBIX MOTOKOB (Dopmyna 2), 3a MCKIIOYCHHEM CIydacB, OMHCAHHBIX HIDKE B ATOM IyHKTe. BeposTHOCTH Aedonra
PD(T(n)) onpexnemnsiercst ¢ y4eTOM IOJOKEHUH, yCTAaHOBJICHHBIX B pa3jeie 4.

2.7.2. J1J1s1 OLIeHKH CIIpaBeUIMBOM CTOMMOCTH ITpaB TpeOoBaHuii o aktuaM (noroBopam) ®onna k puznyeckum
JIUIaM JI0 HACTyIUIeHHUs jaedonta ¥ ¢ y4eToM mojiokeHuit B Paznmene 6, ucmonns3yercs Dopmyna 2, B KOTOPOH Kaxmoe
npousseaenue PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensercs B COOTBETCTBHH C MOPSIIKOM, YCTaHOBJICHHOM B
paszzene 6. 1y OLCHKH KPEAUTHO-00SCIICHEHHBIX aKTHBOB UCMOJIb3yeTcs 3HaueHue COR s cramum 2.

2.7.3. Juis mpocpoueHHOH YacTh 3af0bkeHHOCTH B @opmyne 2 B kadecte (TN) mpuHmMaeTcs 1 aeHs, ecin
MOTHBUPOBaHHEBIM CY>KICHAEM HE YCTAaHOBJICH MHOH CPOK.

Hupopmayus o 6visigIeHHbIX NPU3HAKAX 00eCyeHeHUs U blXxo0e U3 COCMOAHUAL 0becyeHeHus npedoCcmasinemcs
Ynpaenaioweii xomnanueii ¢ CneyuanuzuposauHnuviii Oenoumapuii He no3oHee cledyrowezo paboueeo OHSA 3a OHEM
B03HUKHOBEHUSL NPUSHAKA 00eCYeHenust Uil 6blxo0d U3 COCMOsHUSL 0becyeHeHuss (npu Ycioeuu, 4mo uH@OpMayusi o
B03HUKHOBEHUU NPUSHAKA O0OecyeHeHus Ul 8biXxo0d U3 COCMOSAHUA o0becyeHeHUs NPAMO UNU KOCBEHHO Habadaema

Ynpaenaoweii komnanueii).

Paspnen 3. Onenka akTUBOB, HAXOASILUXCHA B COCTOSTHUM dedoJiTa
3.
3.1. Ipenenbubie cpokn npusHaHus AedoJiTa I Pa3TNYHBIX BHAOB 33[0JKEHHOCTH (OpraHU3alus

MOKET CAMOCTOATE/JIbHO YCTAHOBUTH MEHbLIIIUE CpOKH).

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
1eOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB Cpox
O06s13aTeNbCTRA 110 OOJIUralMsAM POCCHIUCKUX/HHOCTPAHHBIX SMUTEHTOB? 7/ 10 pabounx gHeH

2 HaHHBH\/'I CPOK UCTIOJIB3YCTCA TOJIBKO B CIIy4dac HaJIM4YUA COO6HI€HI/II\/’I OT ODMUTECHTA, ar¢HTa UJIW UHBIX YIIOJTHOMOYECHHBIX JIUIT
0 HaMEpPEeHHH UCTIOIHUTH 00513aTeNIECTBA B OJIDKAIINe THH, T.€. 0 TEXHHIECKOM XapakTepe MPOCPOUKH. B ciydae oTCyTcTBHA
TaKUX COOOIEeHnH b0 B ciaydae oObsBiIeHUS O Aedonte AeGONT CUUTACTCS HACTYMHMBIIAM CO JHS, CIEAYIONIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHHUS 00SI3aTEIbCTB.
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OOs3arenpcTBAa IO BBILIATE  JOXOJ4Aa IO JOJIEBBIM  AKTHUBAM
25 pabounx THEH
POCCUIHCKUX/UHOCTPAHHBIX SMUTEHTOB

OOs3arenpcTBAa  HAa  MEKOAHKOBCKOM — PBIHKE, PBIHKE POM3BOTHBIX
5 pabouux aHei
HHCTPYMEHTOB, peiake PETIO

Wnast 3a0/mkeHHOCTD (pr3nUecKuX u ropuandeckux aun nepen [TUD 90 xaneHnapHbIX AHEH
3.2 B oTHOmIEeHNH IOpUIUYECKHX UL 1ed0JIT M NPHPABHABAEMbIe K HeMY COOBITHS YKa3aHbI HUXKe:
3.2.1. Hapymienue ycnoBuii morameHus WK BBIIUIATHI IPOLIEHTHBIX JOXO/I0B 110 aKTUBY, a TAKXKE JII000r0 HHOTO

o0s3aTeNnbCTBa Ha CPOK, OONBIIMK, 4eM ykazaHo B 1.3.1, B ciyyae eciu JaHHas WHGOpMAIMs NPSAMO WM KOCBEHHO
HaOmoaemMa YpaBisroneld KOMIaHuew.

3.2.2. OdunmanpHOE OIMyOIMKOBAaHUE B COOTBETCTBHH C (elepalbHBIMU 3aKOHAMH W WHBIMH HOPMAaTHBHBIMHU
npaBoBBIMH akTaMu Poccuiickoli denepanuy WIM MHOCTPAHHBIX TOCYAApCTB HH(OPMAIMU O HPOCPOYKE HCIONHEHUS
9MUTEHTOM CBOUX 0053aTEJIbCTB;

3.2.3. OdunmanpHOE OIMyOIMKOBAHNE PEIICHUS O IPU3HAHUN OAHKPOTOM.

3.2.4. OdunmanbHoe ONMyOJMKOBAaHME PELICHUS O Hayaje NPUMEHEHUs Npouenyp OaHKpPOTCTBA — CO JHA
OMyOJUKOBAHUS COOOIICHUS J0 JaThl, MPEIIICCTBYIOUICH MaTe OMYOJHMKOBaHUS COOOIICHHS 00 OKOHYAHHWU MPUMCHCHHUS
nporenyp 0OaHKpPOTCTBA.

3.2.5. OdunmnansHoe omnyOnukoBaHue WH(pOpMANMK O JMKBUIALWN IOPHIMYECKOTO JIMIA, 32 HMCKIIOYCHUEM
CJTy4aeB MOTJIOMICHHS H NPHCOCANHCHHUS.

3.2.6. Ipucsoenue 3aeminuky/kontparenry peiituara SD (Selected Default) mnun D (Default) co cropomns
PEHTHHIOBBIX areHTCTB.

3.2.7. OOHapy»XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3aeMIIHMKa HCIOJHUTH 00S3aTeNbCTBA B CHIIY KaKHX-JHOO

00CTOSITENILCTB 0€3 MPUHATHS CIEHUATIbHBIX Mep (HalpuMep, peau3aliy 3aj1ora)

3.3. B orHomIeHNU (pU3MUECKHX JIMII K /1e()osITY IPUPABHUBAIOTCS CJIeAYIOLIHE COOBITHS:

3.3.1. HapymeHnus ycJiOBH MOTalIeHHUs! WM BBIIJIATHI TIPOLIEHTHBIX TOXO0IO0B 110 aKTHBY, COCTABIIAIOIEMY aKTHBBI
[MNU®, a Takxke m0OOr0 MHOTO 00s3aTeNLCTBA JeOMTOpa HAa CpPOK Oosiee yeMm ykazaHo B 1.3.1., B ciydae eciu JaHHas
nH(popManus MpsMo WIIM KOCBEHHO Ha0JI01aeMa y4aCTHUKOM PBIHKA.

3.3.2. OdunnansHOE OMyOIMKOBAaHUE PEIICHHS O IPU3HAHUY JIHIIA OAHKPOTOM.

3.3.3. OdunuanpHoe ONyOIMKOBaHUE PELICHUS] O Hadasle MPUMEHEHUs K JIMIYy Tpolenyp 0aHKpOTCTBa — CO JHS
oryOJIMKOBaHHs COOOIIEHHS O AaThl, NMPEIIECTBYIOUICH JaTe OMyOIMKOBAaHUS COOOLICHHsI 00 OKOHYAHWH MPHUMEHEHUS
nporeayp 6aHKpOTCTBA.

3.3.4. Tlonyduenue cBemeHUil 00 OCYKIACHUU (PU3MIECKOTO JIUI[A MO YrOJIOBHBIM MPECTYIUICHUSIM (KPOME CITydacB
OCY’K/IEHHS Ha YCIIOBHBIH CPOK).

3.3.5. Tlomyuyenue cBeneHuit 06 0OBSBICHUN (PU3UIECKOTO JIUIIA TIPOTIABIINM O€3 BECTH.

3.3.6. ITlomyuyenue nHpOpMaNNH O HACTYIUIEHUH CMEPTH (PU3UUECKOTO JIHLIA.

2 JIaHHBIﬁ CPOK HUCTIOJB3YCTCA TOJBKO IPXU HAJIUINUU COO6H_[€HI/II71 O BBIIJIATC TUBHJCH/I0B ODMUTCHTOM.
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3.4. Jedoar no pa3InyHbIM aKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTy.

3.4.1. B cinyyae BO3HMKHOBEHUs Ae(onTa MO OJHOMY aKTHBY OCTAJIbHBIE AKTHBBI, OTHOCSIIHMECS K KOHTPAreHry,
TaKKe CYUTAIOTCS HaXOMAIIMMHUCS B JehoiITe, caM KOHTPAreHT (3aeMIINK/IMUTEHT) CUUTACTCS HaXOAAIIUMCS B iedoTe.

3.4.2. He oOecncueHHBIC 3aJOTOM HEIBIKMMOCTH, CTPAXOBKOW JHMOO 3aI0TOM IUKBHAHBIX IICHHBIX Oymar
MOPYYUTEIHCTBA U TAPAHTUH HAXOASAIIETOCs B 1e(oITe KOHTPAreHTa HE MPUHUMAIOTCS B PacyerT.

3.4.3. B caywyae HACTyIUIeHHS COOBITH, NPHPaBHEHHBIX K Ae(ONTY, SMHUTEHT/KOHTPAreHT/IeOUTOpP/3aeMIITHK
CYNTAETCS HAXOIALIMMCS B COCTOSIHUH JIepoIITa, BCE AKTHBBI, OTHOCSIIIUECS K HEMY, CIUTAIOTCSI HAXOSIIUMHUCS B COCTOSTHAN
nedonra.

3.4.4. VYmpasnsiomas KOMIAHHUS IIPH MOHUTOPHHTE 33JJ0JDKEHHOCTH YYUTHIBAET NPUHAIICKHOCTh KOHTPAareHTa K
rpynme komnanuii. [Ipu BOSHUKHOBEHHH COOBITHS IEOJITA Y XOJMHTOBOH KOMITAHUHU JIHOO0 Y KITFOYEBBIX 28 KOMITaHMH rpyMIIIbI,
K KOTOpPOM NMPHHAUIE)KUT KOHTPAreHT, U MOJydeHuH nHpopManuu o0 3ToM YHpaBisiiomieil KoMnaHuei, KOHTPareHT TakKe
CYNTAETCS HAXOAAIIMMCS B COCTOSIHUH Ae(hoITa (32 UCKIIIOUEHHEM CITyYacB, KOT1a KOHTPAreHT UMEET ITyOJIMIHbIC KOTHPOBKH
aKIWH, TONMTOBBIX 0053aTENbCTB MWIH IPOU3BOJHBIX HHCTPYMEHTOB ¥ 3TH KOTUPOBKH HE ITOKA3bIBAIOT IPHU3HAKOB 00CCIICHEHMS,
a TaKXKe CIIydYaeB, KOTJAa KOHTPAreHT NPOAOIDKACT OOCITyKMBATh JOJT IIOCIE HACTYIUIEHHS COOBITHA NedonaTa y KOMIaHUH

TPYIIbI, K KOTOPOI OH MPUHAMJICHKHT).

3.5. OneHka cnpaBeIJIMBOH CTOUMOCTH AaKTHBOB, HAXOAAIIMNXCS B AedoJiTe
Jnst BceX KIJIACCOB aKTHUBOB, HAXOMSIIMXCSA B COCTOSHUU Ae(oiTa, CIpaBeUIMBasi CTOMMOCTh AKTHBA OINpEnelsieTcsl B
cootBerctBru ¢ Popmyrtoii 2, mpu atom PD(T(n)) mpuHUMaeTcst paBHbIMHE 1.

3.5.1. 3agomKeHHOCTh (PU3MYESCKUX JIHII, OIICHUBacMasl 10 HACTYIUICHHUS COOBITHI nedomnTa ¢ rcmons3oBanmneM Cost
Of Risk, ¢ nartel (Bkirouast) HacTymieHus JedoiTa WK MPUPABHEHHBIX K HEMY COOBITHI OI[EHUBAETCS B OOIIEM MOPSIKE, C
ucnone3oBanueM PD u LGD. [pu stom 3Hauerne PD st Takoii 3a10/DKEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B cnyuae, eciii KOHTPAreHT/YMHUTEHT HAXOJUTCSl B COCTOSIHUM OaHKPOTCTBA

35.2.1. CrouMOCTh TNpPHHMMAETCd pPaBHOW HymMO 1O TpeOOBaHMAM Ha TIIOTAlIEHHE OCHOBHOTO JIOJITa
(mosHOE/YacTHYHOE, CPOK KOTOPOI'O HACTYIHMJ) M IPOLIEHTOB, 32 HMCKJIIOYEHHWEM J0Jra, OILEHUBAEMOIO OLEHIIMKOM H
00ecreueHHOr0 TOPryeMbIMU IIEHHBIMH OyMaramu, HEIBHXXHMOCTBIO, OIIMOHHBIM COIJIALIEHHEM, CTPaxoBKO#l JHOO
MIOPYYUTEIbCTBOM TPETHUX JIMII, OILIEHKA JIOJDKHA TPOBOJMUTHCS C YYETOM CPOKOB M BO3MOXHOCTH ITOJYHYEHHS BBIIIIAT IPH
peanuzaiyy obecredeHust Ha OCHOBE 0OOCHOBAHHOTO AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYX/ICHHS Y TIPaBIISIONICH KOMIAHHH.

3.5.2.2. CTOMMOCTb NPUHUMAETCSl PABHOW HYJIIO MO BCEM BBIITyCKaM JIOJITOBBIX IIEHHBIX OymMar SMHTEHTa, BCEM
HUMEIOINMCS TPeOOBaHMSAM K 3MHUTEHTY IO BCEM BBIITYCKaM IEHHBIX Oymar, BKIouas TpeOOBaHMS Ha BBIILUIATY KyIOHHOTO
JI0X0J1a 3a MPeAbIAYIINe KyITOHHbIE TIEPHO/IbI, BCEM IPOYNM TPEOOBAaHUSIM KOHTPATeHTY, 38 UCKIIIOYEHHEM CIIydaeB, KOTaa y
JAaHHOTO TpeboBaHMs (BBIMYCKA IIEHHBIX OyMar) IMEIOTCS] pIHOYHBIE KOTUPOBKH JINOO MMEETCSI OTUET OIEHIUKA JTaBHOCTHIO
He Oonee 6 Mec. 1o MoMeHTa onleHkH CUA, co3maHHBIN TOCIe Havasia MpoLeaypbl 0aHKPOTCTBA.

IIpr WCMOJB30BAaHMM OTYETAa OLEHIIMKA MNPU TOSBICHUM HOBOM HMHGOPMAIMH O CHHXXEHHH BO3MOXKHOCTH
BOCTPEOOBaHUS 33/I0JDKEHHOCTH WM CHW)KEHHH OLIEHKH MOTEHIMAIBHBIX CyMM K IOJYYEHHIO YNPaBISIOMIAs KOMIAHUS

JAOJIKHA B CPOK HE Ooiee 2 HEACJIb [IOJTYYUTh HOBBII OTYET OIICHIIIMKa B105(00) MPUHATH CTOUMOCTD 3aJ0JDKCHHOCTHU paBHOfI HYJIIO.

26 CIHCOK KITFOU€BBIX KOMITAHHI Tpynmnsl, K KOTOpOﬁ NPpUHAIJICI)KUT KOHTPAreHT, COCTaBJIACTCA YHpaBHﬂIOmeﬁ KOMITAaHHEH CaMOCTOSTEILHO.
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3.6. Bbixoa u3 cocrosinus gedoJsita (nepexoa Bo3MoKeH TOJLKO B COCTOsIHME 00ecieHeHHsT)

3a70JKEHHOCTD TIEPECTAET CUUTATHCS JAe(PONTHON B CIACTYIOMINX CIIyqasiXK:

3.6.1. B ciy4yae pectpykTypuzauuu Ae]oNTHONW 3aI0/DKEHHOCTH KOHTpareHTa mnepen (OHAOM Iocie COOBITHS
HepPBOro 00CITyKUBaHUS TOJITa.

3.6.2. Ecim 3amoipkeHHOCTh OBIIa TNpHW3HAaHA Ae(ONTHOH m3-3a nedoiTa KOMIAHWH TPYNNBI, K KOTOPOU
NPUHAUISKUT KOHTPATeHT — MOCIIE IMTyOIMYHOTO OOBSABICHHUS O PECTPYKTYPU3aLUH JINOO0 MUPOBOM COTJIAIICHHH.

3.6.3. B cnyuae B0300HOBICHNUS OOCTYKIUBAHUS JONTA MO TPAapUKy.

3.6.4. B ciy4yae nmoiyueHus MHPOPMAIMU O MPEKPAIIEHHH YrOJOBHOTO IPECIIEIOBaHUS 3aeMIINKa/KOHTpareHTa
ITyTEM OTIPaBIATENEHOTO IPUTOBOpa JIN00 NMPEKpaIleHUs Aeja, a TAKKE B Cllydae MpeKpalieHus jieya o 6ankpotcrse. [Ipu aTom
VYnpapnsromas KOMIIaHUs 00s3aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHMS C YYETOM HM3BECTHBIX WM IPEIIOJIaraeMbIX
YCJIOBHI MHUPOBOT'O COTJIAIICHHUSI.

3.6.5. B ciryuae mosiBieHHs (PU3HYESCKOTO JIHIA, OOBSIBICHHOTO paHee MPOMABIIAM 0e3 BECTH, U BO30OHOBICHUS
00CITy>KUBaHHS 33J0JDKCHHOCTH.

Hnghopmayus o 6bIs61EHHBIX COOLIMUAX, NPUPABHUBAEMBIX K 0epoimy u 0 8bix00e KOHMPA2EHMA U3 COCMOAHUL
Odegonma, npedocmasisiemca Ynpasnaowell komnanuel 6 Cneyuanusupo8anHvlii 0eno3umapuil He no30Hee Ciedyiueo
pabouezo OHsl 3a 0AMONl 603HUKHOBEHUSA MAKO20 COOLIMUA (NPU YCIOBUU, YMO UHPOPMAYUA O BO3HUKHOBEHUU MAKO20 COObIMUA

NPAMO UU KOCBEHHO HAOI00aema Ynpasndioueli KoMnanuet).

Pa3nea 4. Ilopsiiok onpenenenus PD mo 3a10/5keHHOCTH IOPUANYECKUX JIMI

4, Oranbl onpenesieHus BeposaTHOCTH TedoaTta (PD) mo 3a101:KeHHOCTH IOPUANYECKUX JINIL:
1) ompexaenseTcs ro0Bas BEPOATHOCTH 1e(0JITa KOHTPATEHTa,;
2) npu HEOOXOJMMOCTH OCYIIECTBIIETCS KOPPEKTUPOBKA Ha 00ECIIEHEHHE;
3) B IPEAYCMOTPEHHBIX HACTOAIINM Pa3enioM ciiydasx OCYIIECTBISIETCS JOIOIHUTENbHAS KOPPEKTUPOBKA Ha

CPOK ACHEIKHOI'O IOTOKA, K KOTOPpOMY 6yI[CT NPUMCHSATBLCA AaHHas BEPOATHOCTh z[e(bonTa

4.1. BepositHocTh aedoara (PD) Ha ropusonte 1 roa onpeaensiercs cjegy0MMHI MeTOAAMM:

4.1.1. B ciyyae HanuuuMs y KOHTPareHTa PeHTHHIa OJHOTO M3 MEXTyHAapOJIHBIX PEHTHHIOBBIX areHTCTB — Ha
OCHOBaHMU ITyOJIMYHBIX JOCTYNHBIX JaHHBIX M0 BeposTHocTsAM nAedonra (PD) peiitunroBoro arerrctBa Moody's,
yOJIMKYEeMOT0 Ha CaliTe areHTCTBa B COCTaBE OTYETa MO €XKEroJHOMY HCCJIENOBaHMIO KOPHOpaTHBHBIX JedonToB (Annual
default study) ¢ npuMeHeHHEM COOTBETCTBHs ypPOBHEW peiTmHroB, Tabiuia «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenue PD mist cpoxa 1 rog;

4.1.1.1. [lnsa uenei ompenesieHHs] UCIIOJIB3YEMOTro PEHTHHra KOHTpareHTa / SMUTEHTa aHAJIM3UPYIOTCSl PEHTHHIH,
MIPUCBOCHHBIE MEXIyHapOIHBIMU peHTHHroBbIME areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B ciyyae Hanuuusi PeHTHHIa, NMPUCBOCHHOI'O HECKOJBKUMH PEHTHHTOBBHIMH areHTCTBAMHM, BBIOMpaeTcs
HAaUMEHBIINYU PEUTUHT U3 aKTyaJIbHBIX;

4.1.1.3. Ecmu 0TOOpaHHBIN PEWTHHT MPUCBOECH PEHTHHTOBBIM areHTcTBoM S&P mim Fitch, To B coorBercTBHE €

NpUIIOKeHHEM 1 OnpeeNsieTCst COOTBETCTBYIOIINI eMy peiTuHT oT areHrcTBa Moody’s;
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4.1.1.4. ]Ins oTOOpaHHOTO PEHTHHIa UCIIONIBL3YETCS BEPOSATHOCTH J1edoiiTa B COOTBETCTBHH C 1. 4.1.1.

4.1.15. B cimyyae oOTCyTCTBUS peiiTuHra, mnpucBoeHHoro MPA, wHCHonb3yloTCsl pEHTHHTH, TNPHUCBOCHHBIC
pPOCCHHCKMMU peHTHHTOBBIMH arenTcTBaMu DkcrepT PA u AKPA ¢ nocnenyronm oTO0poM peiTHHTa U IPUBEACHUEM €ro K
mikane Moody’s B cootBercTBun 1. 4.1.1.2 —4.1.1.4.

4.1.2. B caydae oTCYTCTBHS Y KOHTpareHTa peidTHHTa M HAIMYHS BBITYCKOB OOJIMTAITHIA — IO OI[EHKE COOTBETCTBH
YPOBHIO pEeHTHHTa Yepe3 KPEeAUTHBIN CIIP3.T OOIUTaIiil JAHHOTO KOHTpareHTa, OnucanHslii B [Ipunoxxenun B.

4.1.3. B ciydae oTCyTCTBHS Y KOHTpareHTa peHTHHTa H OTCYTCTBHS BBIITYCKOB OOJTUTAINH B CIEAYIONMIEM TTOPSIKE:

4.1.3.1. [lng kpymHBIX KOHTpareHToB, He oTHOCsIuXcs K MCB (Boipyuka 4 mMipz py0. v Ooiiee B rof1) MpUMEHSIETCS
cpennsisi BeposiTHOCTh Aedonta anst Speculative Grade ot arentcrBa Moody’s Ha OCHOBaHMH OTYETa IO €XETOJHOMY
HCCIIEIOBAaHHIO KopriopaTuBHBIX aedonroB (Annual default study) ¢ mpuMeHeHHMEM COOTBETCTBHS YpPOBHEW PEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. BeiGupaetcs
3Hauenue PD nns cpoka 1 rog.

4.1.3.2. [na npemnpusatuii MCB (Manbii m cpemuuii OW3HEC) MPHUMEHSETCS CTAaTHCTHYSCKUH YCpeTHEHHBIN
MOKazaTenb Je(ONTOB B 3aBUCHMOCTH OT OTpaciH, npuBeneHHbIH B I[lpmmoxkennu I'. FOpummueckoe JMIIO OTHOCHTCS K
karteropur MCB B ciyuae, eciii Ha aTy OLEHKH uucautes B peectpe MCB? unmy ecii UX BBIpYYKa COCTABIAET MeHee 4 MIp/I.
pyo. B TOA.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO HICHTU(HUIMPOBATH MPUHAUICKHOCTh KOHTparcHTa K MCB (Hanmpumep,
TeppUTOpHANBHBIA aenapramenT ¢unancoB, OI'YII, MVYII u T.n., He UMeEIOUIME MEXAYHAPOJHOTO PEUTHHIa), TaKOW

KOHTPAreHT OTHOCUTCS K KaTCTrOpyUU KPYITHBIX 3aCMIIITUKOB.

4.2. KoppexktupoBka BepossTHOcTH JedoiTa B OTHOLIEHHMH O00eCHeHEHHOH 3a0/IKEHHOCTH, He
Haxoasueiics B nedoare

4.2.1.  Jlnsa obecrieHeHHBIX HEMPOCPOUYCHHBIX JIEHEKHBIX TIOTOKOB KOPPEKTHPOBKA OCYIIECTBIISIETCS B CIICAYIONIEM
TIOPsIIKE:

4.2.1.1. Tlpu UCNOJB30BAaHUU PEUTHHIOB PEHTHHIOBBIX areHTCTB — IyTEM MOHIKEHUS pEHTHHra Ha 1 CTyMeHb.
[onwmkeHne Ha OoJIbLIEe KOJIMYECTBO CTYNEHEH 0OPMIIIETCS MOTHBUPOBAHHBIM CYXK/ICHUEM YIPABJISIONICH KOMITaHUH.

4.2.1.2. Jlns oOeClieHEHHOW 3aJ0JKCHHOCTH KPYMHBIX KOHTPArCHTOB HCIIOJB3YETCS BEPOSTHOCTH Aedosnra yis
camoit xyaueit peiituarosoit kareropuu (Ca-C).

4.2.1.3. Tlo obecrieHeHHBIM 0053aTeILCTBAM KOHTpAreHTOB-(hn3ndeckux i npumeHsercs CoR, pacCanTaHHbIi st
cTaguu 2.

4.2.1.4. Tlpm onenke st MCB miis KOTOPEIX HE OMHCAH CIIOCO0 pacuera, BEpOSTHOCTH jaedonTta Oepercs paBHOU
cpelHel BeMMuuHe MeXAY | ¥ BEepOsSTHOCTHIO AedonTa ais HeoOeCIICHEHHOTO aKTHBa/3aI0JDKEHHOCTH ¢ OKPYTJIeHHEM Ji0 4
3HAKOB I10CJIE 3aIATOM.

42.2. Jlna obeClEHEHHBIX IIPOCPOYECHHBIX JEHEKHBIX MOTOKOBZ® BepoATHOCTH JedosTa pPacCUMTHIBACTCS B

cootBetcTBUU ¢ Dopmyroi 3:

27 https://ofd.nalog.ru/
28 YlckmoueHre COCTABIIAET 3a/10JDKEHHOCTD, 0OECIIEHEHHE TI0 KOTOPOH PacCUMTHIBATIOCH PAHEE C TIOMOIIBIO TaHHbIX 110 COSt
of Risk o moprdemnsm 6ankos. [Topsmok ydaera obeciieHeH s TS TAKOH 3a10DKCHHOCTH YCTAHOBIIEH B 11. 4.3.2.3.
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®opmyana 3.

t
PD(t)HpOCpO‘{ =PD + m * (1 - PD)

rze:

t — cpok npocpoyKH,

PD(t)upocpos — BeposTHOCTH neonTa IS MPOCPOYCHHOW HA t JHEH 3aJ0DKEHHOCTH C MOMEHTA MPU3HAHUS
IIPOCPOUEHHOM 3a10J>KEHHOCTH He oneparoHHoi. [lomyueHHoe 3HaueHue onpezenseTcs 10 4 3HaKOB MOCTIE 3aMaTOM.

T — cpok [yt IpU3HAHUS TAHHOTO TUIA 3310JDKEHHOCTH e ONTHOH,

PD onpenensercs:

- B CJIydae, eCIIi 110 KOHTPAareHTY OTCYTCTBYIOT IPH3HAKK 00ECIICHEHHsI MHbIE, YeM IIPOCPOYCHHAs 33JJ0JKEHHOCTD -
kak rogoBast PD B cooTBercTBHM € 11.4.1;

- B Cllyyae, €CIM TI0 KOHTPAareHTY HMEIOTCS JONOJHHUTENbHbIE NPU3HAKH OOECHeHeHHs - Kak romomas PD,
JOTIOJTHUTENEHO CKOPPEKTUPOBAHHASA B COOTBETCTBHH ¢ 1.4.2.1.

4.3. B cayuae, ecjiu y KOHTpareHTa uMeeTcsi 0AHOBPEMEHHO HECKOJIbKO NMPOCPOYECHHBIX 32/10J1KeHHOCT eil,
To PD KoHTpareHTa npuHUMAaeTcs paBHOI Han6o/ablIeMy 3Ha4YeHHI0 U3 PD, paccCUNTaAHHBIX B COOTBETCTBHH ¢ 11.4.2.2.
IIpu 3TOM MO Ka’KAOMY M3 00eCHeHEHHBIX NPOCPOYEHHBIX 00513aTeJILCTB, J0CTATOYHO onpeaeauTs PD (t)npocpou no
JeHEeKHOMY NMOTOKY, OTHOCAIEMYCSl K JaHHOMY 00f3aTeJbCTBY, ¢ HAMOOJBIINM cpokoM mnpocpouku. IloaydenHoe
TakuM 00pa3om 3HadyeHue PD koHTpareHTa mpuMeHsieTcsi KO BceM 00f13aTeJIbCTBAaM KOHTPareHTa, mocJje 4ero Io
HeNpocPOYeHHbIM AeHEKHBIM MOTOKAM JOMOJHHTEIbHO KOPPEKTHPYETCSl HA CPOK /IEHEKHOI'0 IOTOKA B COOTBETCTBUHU
cm.4.4.

4.4. KoppekTupoBKa BepossTHOCTH 1e()o1Ta KOHTPAreHTa HA CPOK JeHe:KHOI0 MOTOKA

441, ]l xaxIOTO JEHEKHOTO MOToKa paccuuThiBaeTcsi PD, ucxoas u3 PD koHTparenta (ompeeneHHOro B
cooTBeTCTBUU C Mi.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JIEHE)KHOTO TIOTOKA.

. KoppexkTupoBka Ha CpOK JIEHEKHOTO MOTOKa HE OCYIIECTBIISETCS 10 MOMEHTa IIEpBOTO IOTAIIEHHS II0
3a[I0JDKEHHOCTH, B CIIydae, €CIM CPOK JO JaThl JCHEXKHOTO IOTOKAa He NMPEBBIMaeT 1 rofa oT JaThl OIEHKH U BEPOSITHOCTh
ne(osITa KOHTpareHTa MPEBBIIIAET BEPOSITHOCTD AeoITa Ul HauXyIero peiituarosoro rpeiina (Ca-C)? no nanubM oTueta
(Annual default study) peiituarosoro arearctsa Moody’s (Ui FOpUIHYECKHX JHI, He spirttommuMucss MCB) nim Hanxy e
BEPOSITHOCTH aAedonTa JIsi Takoro aktuBa n3 kateropud MCB (mpu OTCYTCTBHMHM ITPOCPOYEHHBIX JIEHEXHBIX MOTOKOB,
BBIBOJISIIIINX 33/I0JDKEHHOCTD M3 COCTOSIHUS ONIEPALMOHHOM);

. KoppexTupoBka Ha CpOK JEHEKHOTO IOTOKA HE OCYIIECTBISIETCS, B CIy4ae, €CIIM CPOK JI0 AAaThl JCHEKHOTO
IIOTOKa HE TpeBbIIIaeT 1 roga oT AaThl OIEHKHU M Y KOHTPAareHTa MMEIOTCS MPOCPOUYEHHBIE JIEHEKHBIE OTOKH, BBIBOJIAIINE
3aJI0JDKEHHOCTH U3 COCTOSIHUS OTIEPaIlHOHHON.

B cnyuae, ecin koppektupoBka PD Ha cpok JeHEKHOTro IOTOKa HE OCYLIECTBIISICTCS, BEPOATHOCTH JedoinTa s
neHexHoro notoka (PD(TN)) npuHuMaeTcst paBHOIT BepOsATHOCTH edoaTa KOHTpareHTa Ha ropuzonTe 1 rog.

4.4.2. Ins KOPPEKTUPOBKH BEPOSITHOCTH Ae(oiTa Ha CPOK JICHE)KHOIO IOTOKa HMCHONb3yercst (opmyna pacuera

BEPOSATHOCTH Ae]oIiTa 1o MOAX0y OLICHKH HHTeHCHBHOCTH (Dopmyia 4).

29 BepoATHOCTB Je(oJITa MOKET PEBHILATH BEPOATHOCTH Ae(OJITA ISl HAUXY/IIIEl KATErOPUU KauecTBa, B CJ1y4ae BbIABJICHUS
MIPU3HAKOB 00ECIIEHEHNS B OTHOIIICHUN KOHTPAreHTa.
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(DopMyJIa 4. Pacuer BCPOATHOCTH Ile(l)OJlTa Mo METOAY ONEHKH MHTCHCUBHOCTH

PDp=1-(1- PD)%
rae:
PD — BeposiTHOCTB JiedposiTa KOHTpareHTa, pacCUnTaHHasi B COOTBETCTBUH ¢ 1.4.1-4.3;
D — KonmuecTBO KaJeHIapHBIX AHEH A0 moranieHust/ohepThl JEHE)KHOTO TOTOKA.

3uragenne PDp okpyrisercs 1o 4 3HaKOB MOCIE 3aISTOH.

45, CooTBeTCTBHE HIKAJ PeAITHHIOBBIX aT€HTCTB

45.1.  CooTBeTcTBHE IIKAJI PEHTHHIOB yCTaHABIUBAETCs B cooTBeTCTBHU ¢ Tadmuueit 1 [Tpunoxenns /.

45.2. CooTBeTcTBHE pPEHUTHHIOB II€peCMaTpUBAeTCs B 3aBUCUMOCTH OT W3MeHeHMs pelTuHra Poccuiickoid
denepalyy, NPUCBOCHHOI'O POCCUMCKHM PEHTHHIOBBIM areHTCTBOM 110 HALMOHANBbHON peUTHHroBOHM miKkane M (WIH)
MHOCTPaHHBIM PEUTUHIOBBIM ar€éHTCTBOM I10 MEKYHAPOJHOM PEUTUHIOBOM IIKaJIE.

45.3. CooTBeTcTBHE PEHTHHIOB IEpecCMaTPUBACTCS B CIydae HM3MEHEHUS PEHTHHIOBBIX IIKal PEUTHHTOBBIX

Arc¢HTCTB.

4.6. Iopsiaok ucnoJib30BaHUA PEHTUHIOB M yyeTa JAeiicTBUIl peTUHIOBBIX AT€HTCTB.

4.6.1. [lns onpexeneHus KPEOUTHOTO PEHTHHIA UCTIONIB3YIOTCS JaHHBIE PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUH C
MOPSIIKOM, YCTAHOBJICHHBIM B paszene «OOmmue mnojoxeHus». [Ipu OTCyTCTBHM KPEAWTHBIX PEUTHHIOB MEXKYHAPOIHBIX
PEUTHHIOBBIX Ar€HTCTB UCIIOJIB3YIOTCA KPEAUTHBIE PEUTUHIY POCCUMCKUX PEUTUHIOBBIX areHTCTB. [Ipu o1ieHKe MHOCTpaHHBIX
SMHUTEHTOB YYUTHIBAKOTCA TE KE PEUTHUHTU.

4.6.2. B mensx HacTOAIIEro pasjeNa HCHONb3YEeTCS KPEIUTHBIH PEHTHHT MO IIKajle PEeHTHHTOBOTO arcHTCTBA,

COOTBETCTBYIOIIEH BaJFOTe OCHOBHOTO JIOJITA.
4.7. JInfA aKTHBOB KOHTPAareHTa, HAXOANANIErocsi B cOCTOsSIHUM JedosTa, PD ycranaBauBaercs paBHoii 1.
48. Jlnsi 3a10/UKEHHOCTH, O0eCNeYeHHOH TOPYYHTEIbCTBOM, TrapaHTHell, ONMIMOHHBIM COTJIAIIEHUEM

ucnonsdyercsi PD  mopyuuTens, rapaHTa, KOHTpareHta IO OMNIIMOHHOMY COTJIAIIEHHI0 Ha OOECIeUeHHYI0 4YacTh

3amomKkeHHOCTH, eciii PD koHTpareHTa - GombIie.

Ecmu MOPpYUYHUTECIEM IO 3aA0JDKEHHOCTH HOPUAWYCCKOIO JiMla BBICTYIACT q)HSH‘IeCKOC JIMIO H, HaO60pOT, TO

UCTIONb3yeTCs HAaMMEHBIIee U3 TO/I0BBIX 3HaYeHHi noka3areneil CoR nopyuurens u PD*LGD nomkHuka.

J1n1s1 3a10IKEeHHOCTH, 00eCcIIiedeHHO CTpaxoBKoi ucronb3ytorest PD nomkHKKa 110 10roBOpY (akTHBY).
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Pa3zgen S. Pacuer LGD

5.

51. LGD npu HCHo/Ib30BAHHH PETHHIOB MEKIYHAPOIHBIX PEATHHIOBBIX AreHTCTB (B TOM YHCIE MPH
nepexojie K peiiTHHraM Yepe3 KOTHPOBKH OONUranuii) u ucrnons3osanuu Moody’s speculative grade® Gepercsa u3 otuera mo
€KEroJTHOMY HCCJIEIOBAaHHIO KOpropaTtuBHbIX JedontoB (Annual default study), Tabnuna Average senior unsecured bond
recovery rates by year prior to defaulty ¢ 1983 roma Ha ropm3oHTe | TOI B COOTBETCTBHH C IPHHAICKHOCTBIO PEHTHHTA
KOHTpareHTa / BOMUTEHTA K IPYIIIe PEHTHHIOB, U KOTOPHIX onpexnensiercs Recovery rate;

YKka3aHHBIN MyHKT MPUMEHSAETCS TOIBKO B Ciiydae HeBO3MOHOCTH omnpeneneHus LGD B coorBercTmu ¢ 1. 5.13.

5.2. LGD pas ¢puzuueckux jun u MCB npu orcyTeTBuu o6ecnevenusi npunuMaercs paBubiM 100%.

5.3.  LGD B nponeHTHOM OTHOLIEHHH C Yy4eTOM 00eCIIeueHHs ONPEAENISIETCs KaK OTHOILICHHE MaKkcCuMyMa Mex1y 0
1 Pa3HOCTBIO CYMMBI 33J0JDKEHHOCTH M JINKBUIAIIMOHHON CTOMMOCTH 00€CTIEYeHHUS K CyMME 3a/10JDKEHHOCTH.

5.4. [lnd3a10mKEeHHOCTH, 00€CTIeYeHHOH ITOPYIHUTEILCTBOM, FapaHTHEN, ONIIMOHHBIM COTJIAICHHEM HUCTIONb3yeTCs
LGD nopyuntens, rapanTta, KOHTpareHTa 1o ONIHOHHOMY COTJIAIICHHIO Ha 00ECTIEeYeHHYIO 4acTh 3aJ0JDKEHHOCTH, eciu PD
KOHTpAareHTa I1o JoroBopy 6ossie. Ecii mopyunrenem 1o 3a10KeHHOCTH FOPUIMYECKOTO JIMIA BEICTYIAET (QU3MUECKOE IO
1, HA00OPOT, TO HCIIONB3YETCsl HANMEHBIIIEe U3 TOIOBBIX 3HaUeHMH nokaszareneit CoR mopyunrens u PD*LGD nomxHuka (cM.
. 4.8.).

5.5. Jlns 3aJ0MKEHHOCTH, 00ECIIe4eHHOH JOroBOpOM CTPaxOBaHHUs, B Clydae €CIM TaKOH JOroBOpP 3aKIOUEH CO
CTPaxoBOi KOMIAHWEH, UMEIOMIeH ypoBeHb peiitunra He Hike BBB- (Baald) wmu BXozsiue# B CIHCOK OJ0OPEHHBIX LIS
CTpaxoBaHHs HEJBMIKMMOCTH JIIOOBIM M3 0aHKOB, yka3aHHbIX B [Ipunoxxennu b, obecrnieuenne npuHUMaeTcs Ha BCIO CYMMY
cTpaxoBkH 0e3 nuckoHTHpoBaHus (Dopmyna 5 He IpUMEHSeTCs).

5.6. B mHOM ciydae, MCHONB3YyeTCsl AMCKOHTHPOBAaHHAS CyMMa CTPaxOBKH. [lopsiok ompeneneHust AUCKOHTA
(discount), craBku puckontupoBanus (R) u cpoka (Tex) ykazan B onucanuu Gopmyssr 5.

5.7. B kavecTBe JMKBUAAIIMOHHOW CTOMMOCTH OO€cIieueHHs] NIPUHAMAETCsI TUCKOHTUPOBAaHHAs CIIPABEAJIMBAs

CTOMMOCTh 00€eCIIeUeHus / CTPaXxOBKHU M0 GhopMmyIie:

®opmya S.

P
(1+R)Tex/355

PV =) * (1 — discount),

rae
PV — nuckoHTHpOBaHHAs CIpaBeNTUBasi CTOMMOCTh OOCCIIEYCHHUS / CTPAXOBKH;
P — cipaBemBasi cromMocTh 00eCTIedeH s, OTIpe/IeIIeHHAs B COOTBETCTBHH C HACTOSIIUMHE [IpaBuamMu onpeaeeHus
CYA / cymma MOKPBITHS 33/I0JKEHHOCTH TI0 IOTOBOPY CTPaXxOBaHUS,
Tex — KOMMYEeCTBO JHEW OT mathl ompeaeneHuss CHA 10 JaThl OKHAAEMOTO MOCTYIICHUsI 0OeclieueHns B cliydae

HapyIIEHUsI 00s13aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHMSM Joroopa. KommuecTBo AHEH MOXKET OBITH ONpENENICHO Ha

3% Ecu B myGnuMKyeMbIX MaTepuanax peHTHHIOBBIX areHTCTB HCIONb3yeTcs nokasarels Recovery Rate (RR), To ITorepu npu nedonre (LGD) onpenensiorest
CJIEAYIOLIMM 00pa3oM:

LGD=1-RR,

rie:

RR (recovery rate) — o)HIaeMblii IPOLEHT BO3BPaTa MO MPOCPOYCHHBIM BBIILIATAM, NPUBOAMMBIl areHTCTBAMH JUIS KaXKIAOTO PEHTHHIa B €KETOIHBIX
HCCIIEIOBAHUSAX.
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OCHOBAHUM DJKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA praBJ’IﬂIOHIeﬁ KOMIIaHUH, €CJIN CPOK HEBO3MOXHO YCTAHOBUTH
OJHO3HA4YHO, UCXOJ U3 YCJ'IOBI/Iﬁ JA0ToBOpa.

R — Oe3puckoBasi craBka Ha CPOKe T ex.

i 3a10IDKEHHOCTH, 00ECIIEYCHHON 3aJI0TOM, | ex OMPEIEIAeTCS MOTUBHPOBAHHBIM CyKAeHHEM. CpOK MOTydeHHS
JCHEXKHBIX CPEICTB, MOJMYICHHBIX OT pealHn3aliyl IpeaMeTa 3ajiora, ONpeAessieTcsl UCXOIs U3 YCIOBUI JOTOBOpa 3ajiora |
CYITHOCTH IIpEeMeTa 3aJI0Ta.

JIis 3aI0JDKCHHOCTH, 00CCIICUCHHOI JTOTOBOPOM CTPAXOBAHHS, |ex OMPEICNISCTCS C YYETOM CPOKOB BBHIIIIATHI IO
JIOTOBOPY CTPaxOBaHUsI MPH HACTYIUICHUH Je(oiTa KOHTpareHTa (MPU3HAHUK KOHTPArcHTa HEIIaTeKEeCIIOCOOHBIM) U Ha
OCHOBAaHHU MOTHBUPOBAHHOTO CYXXICHHs YMNPABISAIONIEH KOMIAHHM, €CIU CPOK BO3MEIICHHS HEBO3MOXKHO YCTAaHOBUTH
OJTHO3HAYHO, HCXOMS U3 YCIIOBUH IOTOBODA.

Jist cirygaeB cyieOHBIX pa30mpaTeNnsCTB (TUIAHUPYEMBIX HITH TEKYIINX) C 3aJI0TOAAaTeNeM HIIH CTPAXOBIIIIKOM, CPOK
HE MOJET COCTaBJIATh MEHEE 6 MECAILIEB.

discount — AUCKOHT, ONpPEEISIEMbIH B CIIEIYIOLIEM MOPSIKE:

B oTHOIIICHUH 3310KCHHOCTH, 00ECIICUCHHON TOPTryeMBbIMHU IIEHHBIMU OyMaraMu:

e [UId ICHHBIX OyMmar, HCIOJIb3yeMbIX isi obecrmedyenus 1o caenkam PEIIO Ha MockoBckoit Oupxke —
COOTBETCTBYIOMIUIA IUCKOHT 1114 caenok PETIO%;

® IS aKIUP MHOCTPAHHBIX YMUTEHTOB, TOPTYEMbBIX Ha OpraHM30BaHHBIX phIHKaX cTpaH ODCP:

O  BXOASIIUX B MHAEKCHI akuuidl ctpaH ODCP — kak cpeanuid 1uckoHT g caenok PEINO na MockoBckoit
Omprke U3 TPeX aKIHMiA C CaMbIM OJIM3KAM IO 00BbEMY CPEIHEMECSIHBIM 3a TIOCIEIHIE 6 Mec. 000pOTOM;

O HE BXOIIIMX B MHAEKCHl akuui ctpaH ODCP — kak MakcuMaibHBIA OUCKOHT Uit caenok PEIIO Ha
MockoBckoit oupsxe ¢ akuaMu u3 naaexkca MMBB;

e s obmuranuii ¢ peiituaramu Moody’s, S&P wiu Fitch — kak cpemumii guckonT s caeiok PEIIO na
MocKoBcKol Oupike M3 CHHMCKa TpeX oOJMraiui, oONajalolnuX TaKUM K€ PEHTHHTOM (JMOO MEHBIIMM, NPHU OTCYTCTBHHU

PaBHBIX) U caMO# OJIM3KON Aroparfuen.

B oTHOIIEHNH 3310KEHHOCTH, 00ECTIEYEHHOH IOTOBOPOM CTPaxOBaHUsI (32 UCKIIIOUCHHEM CIIydasi, yKa3aHHOTO B II.
5.5.):

e Ecmu cTpaxoBoif KOMIaHUH MPUCBOCH peiiTuHT Hike BBB- (Baa3) u cTpaxoBas KOMIaHUs HE BXOIHUT B CITHCOK
0JI0OOPEHHBIX JUIsl CTPaXOBaHMsI HEJABKUMOCTH HU OJJHUM U3 OaHKOB, yKa3aHHbIX B [IpuiioxkeHun b — MUCKOHT paccuuThiBaeTCs
B cienyrouieM nopsjke: kak PD crpaxoBoii komnanuu * LGD crpaxoBoit komnanun. Ot6op PD nuist peiitiHra crpaxoBoi
KOMIIAaHHUH OCYIIECTBIIETCS B COOTBETCTBUU C MOPSAAKOM, YCTAaHOBIICHHBIM B Paznerne 4.

e Ecmu cTpaxoBoif KOMITAaHIH HE IPUCBOEH PEHTHHT M CTPAaX0OBas KOMITAaHUS HE BXOJHT B CIIHCOK OJJOOPEHHBIX IS
CTpaxoBaHMs HEJBM)XUMOCTH HU OJHUM M3 OaHKOB, yka3aHHbIX B [Ipunoxenun b, auckoHT paccumrteiBaercs kak PD s
peiitiara Caa * LGD. IIpu sTom, pasmep LGD npusnaetcs paBusiM 100%. Ot6op PD s pefitnara Caa ocymiectsisieTcs B

COOTBETCTBUM C MMOPSAAKOM, YCTAHOBJICHHBIM B Pa3):[€J'I€ 4,

31 Jlns akumit - puck-napameTp s 3-To JMana3’oHa [l PHIHOYHOTO pHCKa (CTABKA pUCKa MajieHus 1eHsl), paccuntbiaemblii AO «HKIIy» ans cootseTcTBytomeit Gymaru; s
obmuranmii — pUCK-TIapaMeTp Uit 2-T0 JHara3oHa JUIs PEIHOYHOTO PHCKa (CTaBKa pHCKa MaJIeHUs IIeHbI), paccuuTsiBaeMblii AO « HKI».
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5.8. [Tpy HAIMYMK TOPYYUTENBCTBA (TAPAHTHH, CTPAXOBOK, OMIIIMOHHBIX COTJIAILICHUI) FOPHIMYECKHX JIUI] Ha BCIO
WJIN 4acTh 3aJJOJDKCHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnu nopy4urens/rapaHT/CTPaXOBIIMK HAXOAUTCS B COCTOSHHU OOECIIEHEHUS 110 CPAaBHEHHIO C MOMEHTOM
BO3HHMKHOBEHHS 33/I0JDKEHHOCTH, €0 00513aTeNIbCTBA IPHHUMAIOTCS B pacyeT C Y4eTOM 00eCLCHEHHS.

5.8.2. HeobecneueHHble 0053aTENIECTBA MOPYIHUTEINS/ TapaHTa/CTPAXOBIINKA, HAXOIAIIETOCS B COCTOSHIH e orTa,
HE IIPUHAMAIOTCS JUTA pacueTa.

5.8.3. OOecmeueHHbIC 0043aTENBCTBA TAPAHTA/TIOPYIHUTENS/CTPAXOBIINKA IIPHHAMAIOTCS C YI€TOM 00ECIIeUeHHs B
COOTBETCTBHUH C IIPABIJIAMH, YCTAHOBICHHBIMU HACTOSIIINM Pa3IeiIOM.

5.9. OOecrieueHne, HaxojsIleecss B 3aJlore W NPUHAIJIEKANIEe KOHTPAreHTY, HaxXOMASAIMIEMYCSl B COCTOSIHUM
nedonta (B TOM 4KCIE B COCTOSHUN OaHKPOTCTBA), MOXKET IPUHUMATBCSI TOJIBKO 110 OTYETY OLEHIINKA, C Y4€TOM BO3MOXKHOCTH
U CPOKOB MOJIYUSHHUS 3aJI0Ta.

5.10.  [lns xunoit HeaswkuMocti LGD MoxkeT mpuHUMaThCs B pa3mepe He MeHee ueM 15% 0T TekyIeit CTouMOoCTH
oOecreueHusI.

32 HCABHM)XXHUMOCTHU — COITIACHO OICHKE OICHIIHKA, C,I[eJ'IaHHOfI C

5.11. JIns HeXWIoH W KOMMEpPYEeCKOH KMok
YYETOM CpOKa M TIOpsAAKa IMOJTYYeHHs B PE3ysbTaTe B3BICKAHMSA M NMPOAaXH oOecrieueHHs B ciydae aedonta, ¢ yderom
MIPUBEICHMS 110 CPOKaM MOIYyUSHUS K MOMEHTY nedoiTa.

5.12. B caywae [neOUTOPCKOW 3aJ0/DKCHHOCTH IO apEHAC MPH HUCIOJNB30BAaHHH O0CCICUUTEILHOTO MU
rapaHTHUHHOTO JENO3UTa JaHHBIH JIETIO3UT MOXET YYHMTBIBAThCS KaK JIMKBHJAIMOHHAs CTOMMOCTh oOecriedeHus Oe3
JMCKOHTHPOBAHMSI.

5.13. Omnpenenenne LGD npu Haim4uy KOTHPOBOK MO MyOJIMYHOMY A0JITY KOHTPareHTa Jn60 KOMIaHUI 13
rpynnbl KOHTPareHTa:

5.13.1. B cnyvae nmedonra mo myOIMYHOMY JONITY KOHTpAreHTa JIM0O KOMIIAHWH W3 TPYIIIBI KOHTpareHra (eciu
nedonT I KOHTpareHTa BO3HHMK H3-3a JedoTa 3TOM KOMIIAHWM €ro TPYHIBL, a camMa 33J0JDKEHHOCTh 00CIy)XnuBaercs: 0e3
HapyUICHH yCIIoBUH foroBopa) st oueHkrn LGD ucnonb3yrores (Mpy HaIW4MU) KOTHPOBKHU MyOnaHOro gonra. OTHOIIeHHe
nostHo#t tiens! (1ieHa 3akpeitus (legal close) + HK]) k HomuHany MokeT ObITh HCIIONB30BaHO Kak olleHka Recovery Rate.

5.13.2. B ciydae HaJuuusl KOTHPOBOK IYOJMYHOTO J0JIra KOHTpAreHTta, HaxoAsuierocs B jedoire, OTHOIICHHE
nojHo# 1iensl (nena 3akpeitus (legal close) + HKJ]) k HOMHHAY JOJNTOBOrO 00S3aTENhCTBA MOMKET CUMTATHCS OLIEHKOM
Recovery Rate mis kontparenra, LGD B 3ToM cimydae Oyzer paBeH 1 — Recovery Rate. /lanHBIH TOIX0I HEIPUMEHUM IS
CllyyaeB OLEHKM CyOOpAMHHMPOBAaHHOTO M BEYHOTO IOJITA, €CIM TOJBKO HE MMEETCS KOTHPOBOK CaMOro OIIEHHBAaEeMOIo
00513aTeIBCTBRA.

Jnst neneit n.5.13. ucnonwsyetcs uena 3akpbitust + HKJ, mo 1aHHBIM CleTyIOMMX UCTOYHUKOB:

e Jlnst obuuraiuii pOCCUHCKMX SMUTEHTOB U OOJIMIalliii MHOCTPaHHBIX SMUTEHTOB, B OTHOLICHUH KOTOPHIX HE
paccUMTHIBAIOTCSA IICHBI BHEOMPIKEBOTO phIHKA — KoTHpoBKa M HKJ] mo manHBIM MOCKOBCKO¥ OMpXKH;

e Jlns vHBIX oOnmuramuii - nena, paccuntanHas l{enoBsiM mentpom HPJI wnu MuaukatuBHas mena Cbonds
Valuation i Uaaukatusaas riega Cbonds Estimation

e Jlns ueneil HacTosero pasnena, 3HaueHue Recovery Rate oxpyrisiercst 1o 2 3Haka rocie 3amsiToil B

IMMPOLEHTHOM BBIPAXKCHHUH.

32 Hanpumep, TOCTUHUIBI, XOCTENbI | T.I1.
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Hngpopmayus o yennvix bymazax, ucnonb3yemuix 8 pamMkax Hacmoaujezo pazoeid, npedocmasisemcs Ynpasisiowei
KOMNAanuell 6 Cneyuaiu3upo8antviil 0enosumapui He nozoHee pabouezo OHs, Cledylowezo 3a 0amoi, No COCMOAHUI HA

Komopyro onpedeﬂﬂemwz cnpaeeaﬂueaﬂ cmoumocms akmueda 6 coomeemcmeuu ¢ Hacmo;zwezl MemoOUKou.

Paszgen 6. Pacuer COR

6. Ilpu ucnonp30BaHUU JJIs pacdyera CIpaBeIMBOH CTOMMOCTH C YYETOM KPEIUTHOTO PHCKA JAHHBIX OAHKOB WIIM HHBIX
opraHu3aii Y pasisonias KOMIaHUs YYUTHIBAET CIICAYIOLIHE TTOJIOKCHUS:

6.1. Ilox HeoOeceYCHHOM 3aJ0DKCHHOCTRIO B IIEJISIX HAcTOsero [IpunoskeHus: MOHUMAETCs 3a0JDKCHHOCTD 3a
UCKJIFOUCHHUEM 3aJI0JDKCHHOCTH, 00CCIICYeHHOM 3aJI0TOM KIJIOW HEIBHKMMOCTH (UIIOTEKA).

6.2. Ilpu wucronpb30BaHUM JAHHBIX 00 OOCCIICHEHHOHN 3aI0JDKEHHOCTH YTIPaBJIAIONMIAs KOMIIAHUS YYHUTBHIBACT
XapakTep 00CCIECHCHUS UMEIOIICHCS 3a/I0JDKCHHOCTH, B TOM YHUCIIE CPOK MIPOCPOUKH.

6.3. Iloxazaremu Cost of Risk (CoR), mcmomp3yeMbie Al pacdera CIIPaBeIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH
(U3NIECKUX JIHII.

Jus ueneit pacuera Cost of Risk B oTHomenun HeoOecmedeHHBIX MpaB TpeOOBaHUSA K (U3MYSCKUM JIHIAM
UCIONb3yeTCs OTHOILCHUE pe3epBa Moj obecieHeHrne nmopTdereil moTpeOUTeNbCKUX U MPOYUX CCYJ (PU3NYECKUM JIUIaM,
KPEAUTHBIX KapT ¥ OBepaApad)THOrO KPeIUTOBAHUS (PU3MUCCKUX JIHII, K BaJOBO¥ OaaHCOBO# CTOMMOCTH TaKUX KPEIHTOB, IO
JaHHBIM oTyeTHOCTH OaHkoB AO «Paiiddaiizendoanky», [IAO Coepbank, bank BTB (ITAO) 3a 12 mecsues 2021 roaa, ciocod

yepenuenust COR — cpennee apupmeTndyeckoe.

Heobecneuennasn 3a0onxncennocms huzuueckux auy (ycpeonenue no nopmdpenam)

Crazust KpeaAnTHOTO mopTdhess 1 2

BajioBas CTOUMOCTb KPEJUTOB, MIIH. PYO. 58 067,80 7 236,00
PesepB o 06ecieHeHe KPEIUTOB, MITH. pyO. 453,47 630,27
CoR 1,94 14,38

st ueneii pacuera Cost of Risk B oTHoIeHHH 11paB TpeOOBaHUS K PU3HMYECKUM JIUIAM, 00SCIICUSHHBIX HE MEHEE YeM
Ha 80% OT HOMHHAJIBHOI CTOMMOCTH 3aI0JDKEHHOCTH 3aJI0TOM JKIJION HeIBHKIMOCTH, UCTIONIB3YEeTCS OTHOIICHUE pe3epBa Mo
obecrieHeHHe OPT(Ess HITOTEYHBIX KPEAUTOB, K BAJIOBON 0aJaHCOBOW CTOMMOCTH TaKHUX KPEIUTOB, IO TaHHBIM OTYETHOCTH
6ankoB AO «Paitddaiizendbank», [IAO Coepbank, barnk BTB (ITAO) 3a 12 mecsites 2021 roma, criocod ycpenHeHHs — CpeIHee

apupmMeTHIecKoe.

Obecneuennasn 3a001ceHHOCMb YU3UYECKUX TUY

Crazust KpeAUTHOTO mopTdhests 1 2

BaioBasi CTOMMOCTb KPEAMTOB, MIIH. PY0. 52765,10 4102,73
Pe3seps 1o obeclieHEHrE KPEMUTOB, MITH. PY6. 65,17 75,77
CoR 0,13 3,33

Eciun mnpaBa TpeOoBaHMs K (HU3MYECKOMY JIMIy oOOecnedeHbl HHBIM BHJIOM HMyIIecTBa (B TOM 4YHCIE,

MOPYUYHUTEIILCTBOM, FapaHTHeﬁ, OIIITMOHHBIM COINIAIICHUEM, CTanOBKOﬁ), TO AJIA1 OLICHKU C YUYCTOM obecreueHus HCIIOJIB3YyCTCA
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CoR, paccunraHHbBIi O HEOOECIICUYEHHBIM HOPTQENsIM KPEIUTOB IO JaHHBIM OTYETHOCTH OaHKOB, COCTaBJICHHOH B
coorBercTBUM ¢ MC®O, npu srom BenmmumHa COR mpupaBnuBaercs k PD. LGD c¢ ydyerom oGecnieuenusi onpenensercs

cootBercTBuM ¢ Paszgenom 5 Hacrosmero IIpunoxenus.

Paszpen 7. MeTtoj yyeTa KpeIMTHBIX PHCKOB IIyTeM OLEHKHU CIIPABEAJIMBON CTOUMOCTH 110 OTYETY OLICHIIMKA 110
COCTOSIHMIO HA 1aTy He paHee BOSHMKHOBEHHs COOBITHS, BeylIero K 00eclieHeHHI0

7.

7.1. IlpumecHEHHE OTUYETA OILCHINUKA JJIs LENel ONpeeICHHs CIPABEIIMBON CTOMMOCTU C YYETOM OOCCIICHEHUS
BO3MOXHO JJIs1 BCEX aKTHBOB, yKa3aHHbIX B [Ipunoskenuu 1 k HacTosiuM npaBuiiam onpeaeneHus CHA.

7.2. B ciyyae, ecnmu B NEpUOJ| NMPUMEHCHHS OTYETa OICHIIMKA JUIS OMpPEICICHHS CIPABEIIHMBON CTOMMOCTH
BO3HUKACT (BBIABISICTCS) COOBITHE, BeAyllee K OOCCIICHCHUIO, TO HEOOXOAMMO OCYIICCTBUTh BHEIUIAHOBYIO OICHKY aKTHBA
OIICHIIMKOM B TeueHne 20 THe ¢ JaThl BBIABICHUS IPU3HAKOB obeciieHeHus. JlaTa, 1o COCTOSHUIO Ha KOTOPYIO OTIPEIENIIETCS
HOBas OICHKA, HE MOJDKHA OBITH paHee JaThl BO3HUKHOBEHHS COOBITHS, Beaymiero kK obecreHeHuto. C maThl HACTYIUICHUS
cOOBITHS, BEAYIIEro K OOCCICHEHUIO M 10 JIaThl MPUMEHEHHUS HOBOTO OTYETa OICHINMKA, YPABIAIOMIAs KOMITAHHUS JOJDKHA
CKOPPEKTHPOBATH ITOCIEIHIO N3BECTHYIO CIIPaBEIIHBYIO0 CTOUMOCTb, ONIPEICIIEHHYIO TI0 OTYETY OICHIINKA, COCTABICHHOMY
JI0 BO3HHKHOBEHHSI TAKOTO COOBITHS, C MPUMEHCHUEM METOJIOB KOPPEKTUPOBKU CIPABEIIMBON CTOMMOCTH, YKa3aHHBIX B

HaCTOAIIEM MPUJIOKCHUH.
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IIpunoxenue A x Ilpusioxenuro 4.

Cuaucox HCTOYHUKOB, HCII0JIB3YEMBbIX /IJISI OE€HKHU KPEIUTHOI'0 pUCKA.

1. B oTHOMICHNH FOPUIHYESCKHAX JINIIL:

e  ymomHOMoYeHHOE areHTcTBO 3A0 «MHuTepdakcy https://www.e-disclosure.ru/;

e  Mockogckas bupxa https://www.moex.com/;

e caiit llenrpansuoro banka P® https://www.cbr.ru/;

e  KapTOTeKa apOHuTpakHbIX fen https://kad.arbitr.ru;

e  eIWHBINA (eepansHbIi peecTp cBeaeHuit o 6GankpotcTie https://bankrot.fedresurs.ru;

e  eIWHBINA (eepaNbHBIN peecTp CBeIEHUH 0 (haKTax MesTeIbHOCTH IopuandecKuX Jium https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e  odummaneHBII caiiT KOHTpareHTa/SMUTEHTA/KPEIUTHON OpraHU3alny;
e  cepBHC MIPEOCTaBICHHS Oyxranrepckoi (romoBoit) OTYETHOCTH Poccrara -

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

L4 JAOKYMCHTBI, IOJTY4YCHHBIC anaBnﬂ}omeﬁ KOMHaHHeﬁ, B OTHOLICHUHA IOPUANYICCKOTO JINLa

2. B orHOmIEHNU HU3MUECKUX JULL

e  xaproreka apOuTpaxkHbIX jaen https://kad.arbitr.ru

e  enuHBIN (enepanbHbIi peecTp cBeneHui o GankpoTcTse https://bankrot.fedresurs.ru

e wuznanue «KommepcanTy - https://bankruptcy.kommersant.ru

L4 JAOKYMCHTBI, IOJIY4YCHHBIC YHpaBHﬂIOH.[Cﬁ KOM]'[aHPIGﬁ, B OTHOIICHHH (1)I/ISI/I‘I€CI(OFO JMna
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IIpunoxenue b k Ilpuno:xenuro 4.

Crnucok 0aHKOB, HCIIOJIb3yEeMBIX /ISl yueTa cTpaxoBku npu pacuere LGD

Bank Tuapkodpd

Bank Pycckuit Ctaamapt
Bbank XoymKpeaur
JlokoGank

OTII-6ank

bauk Peneccanc-kpeaur
MTC-6anx
Kpenut-EBpomna 6ank
Co6epbaHK,

bauk BTh,
Paiid¢aiizenbank,

Bank OTkpeITHE,
lasmpomobank,

bauk IOM.PO
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[punao:xenue B k Ipuioxennio 4.

OnpenesieHue COOTBETCTBUS YPOBHIO PeHTHHIa Yepe3 KPeAUTHBIN crpel 00 1uranui

[Mopsiiok ornpesieseHusi COOTBETCTBHUSI YPOBHIO PEUTHHIA Ha ATy OLCHKU:

1. Ompenensiercs JOXOAHOCTD K MOTAMICHHUIO IO OOJHUTaIIsIM JAHHOW OpTraHu3aIu cpokoM Ooxee 1 roxa u meHee 3
net. [Ipu OTCYTCTBHM OOIUTAIUil CO CPOKOM MEHEE 3 JIeT MCIOIB3YETCs CIPAJ ¢ MHICKCAMH COOTBETCTBYIOIICH CPOYHOCTH.
[pu Hanu4YMK OOIUTaIUii CO CPOKOM MOTAIICHUS TOJIBKO MeHee 1 rofa i pacyera KpeIUTHOTO Cipa3a ucnoib3yrores 3 (Tpu)
0o0JHrayy APYrux SMUTCHTOB, UMCIOIIUX KaK OJIU3KKE IO CPOKY M JOXOIHOCTH OOJIMTaIliH, TAaK U OOJUraIliu cO CpoKoM 1-3

rozaa.

2. Ormpenensercs, MOXOTHOCTH KakOTO W3 WHAEKCOB TMOJYYCHHAs JOXOJHOCTh IO OONMWramuu Hamboiee
COOTBETCTBYET, B KAUECTBE MEPHI OJM30CTH UCIIONB3YETCS CPEIHUN KPEOTUTHEINA cripa obnwranuii ¢ G-CUrve B cpaBHEHHH C
KPEIUTHBIM CIPAJ0M YKa3aHHBIX HIKE MHICKCOB. KpeIWTHBIN CIIp3]] pacCUUTHIBACTCS KaK pPasHUIA MEXKIY TOXOTHOCTBIO K
MOTAIICHHIO O0JMralMyu Ha Cpok ee aropanuu u G-CUrve Ha 3TOT CPOK. B yKa3aHHBIX LENSIX HMCHOJB3YIOTCS CICIYIOIINE
HHJICKCHI:

e Uunexc KopmopaTuBHBIX obnuranuii (1-3 rona, pelituar > BBB-)

Tuxep - RUCBITRBBB3Y

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

ApxuB 3nauenuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Uunexc kopropatuBHbiX obmuranuii (1-3 rona, BB- < peiituar < BBB-)
Tuxep - RUCBITRBB3Y

Onucanue unaekca - http://moex.com/a2196

ApxuB 3HaueHuii - http://moex.com/ru/index’/RUCBITRBB3Y/archive

e Uunekc kopmopaTuBHBIX obnuranuii (1-3 roma, B- < peitrinr < BB-)
Tuxep - RUCBITRB3Y

Onucanue uHaekca - http://moex.com/a2195

ApxuB 3nauenuii - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. [Ilo cnenyromieit Tabamiie onpeenseTcs, Kakoi ypoBeHb PEHTHHIa UCIIOIb30BaTh IPH ONPEEICHIH BEPOSTHOCTH

nedonra:

Moody's

HNnpexc
MesxkayHapoaHasi HIKaJia
Baal
RUCBITRBBB3Y
Baa2
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http://moex.com/ru/index/RUCBITRB3Y/archive/

Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

BeposrHocth medonta mIs OTOOPaHHOTO pEWTHHra OmIpenessieTcs Ha OCHOBAHHM OTYETa II0 €XKETrOIHOMY
HCCIIeIOBAaHHIO KopropaTtuBHbIX aAedonaroB (Annual default study) ¢ mpuMeHeHHMEM COOTBETCTBHS YpPOBHEW PEHTHHIOB,
Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 rona Ha ropusonre 1 rox;

U3 rpymms! pedTHHTOB, BeIOHpaeTcst PD st cpeniero sHaueHus peiitunra rpymimst (Baa2, Ba2, B2).

Hngpopmayus 06 yeunvix Oymazax, ucCnoab3yemvlix O1s yeneil pacuema KpeOumnozo cnpeod, npeoocmagisiemcs
Ynpasnaoweii xomnanueil 8 cneyuanusuposanusili Oeno3umapuii He no3oHee paboue2o OHs, CredywWe20 3d 0amotl, no

COCMOAHRUIO HA KOMOpY1o onpedeﬂ;zemc;l cnpaeedﬂusaﬂ cmoumMocms akmueda 6 coomeemcmeuu ¢ Hacmo;lmeﬁ MemoOuKoi.
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Ipunoxenue I' k Ilpusioxennto 4.

BepositTHocTH nedosra nisa opranunzanmnii MCh

Jns poccniickuX KOMIAHUM

Koxa orpaciau nmo OKB3/{

65, 66, 70, 77, 78, 93

Crenenn pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36, 38,
39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, 87, Husknit puck 0.05
90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, 64,

Bricokuii puck 0.08

JJ1s1 MHHOCTPaHHBIX KOMIIAHMI

Otpacias PD
CTpouTeIhCTBO 3TaHUI 0,1503
Ckiazickoe X03sHCTBO M BCTIOMOTaTeNbHAS TPAHCTIOPTHAS JeATEIHHOCTD 0,1049
VHBeCTHLIMM U yIPaBICHUE HEJBUKUMOCTBIO 0,0877
Crieraau3upOBaHHBIC CTPOUTEIILHBIC PAOOTHI 0,0762
[Tpou3BOACTBO METAJUNTMUECKHUX WU3ETHH, KpOME MAIIH U 000pY10BaHUsI 0,0615
[IpemocraBiieHNE MPOYUX CEPBUCHBIX YCIYT 0,078
Po3HuuHas ToproBist 0,0659
JlesiTeIbHOCTh 10 IPEIOCTABIICHHUIO IPOAYKTOB MUTAHUS M HAIIUTKOB 0,0823
[Tpon3BOICTBO NHIIEBBIX MPOAYKTOB 0,0591
[Tpou3BOCTBO MAIIMH U 000PYAOBAHUS 0,0671
Ipouee (cpenHee 3HAUCHUE) 0,0904

70



Hpunao:xenue [ k Ipuiioxennio 4.

Tab6amnna 1. CooTBeTcTBHE MIKAJ PEHTHHIOB PA3JTHYHBIX PeTHHIOBBIX AT€HTCTB.

Moody's S&P Fitch
AKPA Ixkcnept PA MexayHapoaHas MexayHapoaHas
MexayHapoaHas lIKaJaa
HIKajIa HIKajIa
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) ruUAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB Bl B+ B+
BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) ruCCC CCC
CC(RU) ruCC CCC
C(RU) ruC CCC
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Ipuiio:xkenne 5

MeTon npuBeIeHHOH CTOMMOCTH OYAYIIUX JeHEKHbIX IOTOKOB
5.1. @opmyna npusedennot cmoumocmu 6y0yWuUx OeHEeNCHbIX NONMOKOB U NPUMEHEHUE
I[IpuBeaeHHast CTOMMOCTH OYAYIIMX I€HEKHBIX MOTOKOB, YKa3aHHAS B HACTOSIIEM MPUJI0KEHHH, PACCUNTHIBaETCS /s

CJIeAYIOIIMX AKTUBOB (005132TEJIbCTB):

L4 ﬂen03nn,1 B KP€AUTHBIX OPraHu3alnuiax

dopmyna pacyéra npuBeAEHHON CTOMMOCTH OYAYIIUX JICHEKHBIX TOTOKOB!

PV =3,

n=1 (1+T)Dn/365F’ue’
PV — cripaBemnuBas (IpuBeeHHASI) CTOMMOCTB aKTHBa (00s13aTEeIHCTBA);

N — konmuecTBO JCHEKHBIX IIOTOKOB 10 JAaTHI IIOTalliICHUS aKTHBaA (O6$[33TGJ'IBCTBa), HavMWHag C JaTbl OIIPCACICHUA CqA,

Pn — CyMMa n-oro ACHCXKHOI'0 MOTOKa (HpOI_[eHTLI 1 OCHOBHAasA CyMMa);

N — MOPSIKOBBIA HOMEP ACHEKHOTO MMOTOKA, HAaUrWHAas ¢ AaThl onpeneneHus CUA;
Dn — KOJIMYECTBO JHEH oT matel onpenenerns CYA 1o maTel n-oro AEHEKHOTO MMOTOKA;

T — CTaBKa JUCKOHTHUPOBAHHUSA B IPOLCHTAX I'OJOBBIX, ONIPEACIICHHAA B HACTOAIIEM IIPUIIOKEHUH.

5.2 Ilopsiook onpedenenust u KOPPeKmMupo8KU NONMOKO8 OCHENCHbIX CPEOCmE

HCHC)KHLIG IIOTOKH, BKJIFOYas HpOHCHTHBIﬁ JA0X0Hd, PAaCCHUUTHLIBAIOTCA B COOTBETCTBUU C YCIOBHAMU JOI0OBOPA, ,E[aTOﬁ
ACHCIKHOI'O0 IIOTOKAa CYHUTACTCA OXuAacMmas Hara, B KOTOPYH IUIAHUPYCTCA MOCTYIUICHUC JCHCKHBIX CPCIACTB,

COOTBETCTBYIONIAs JJaTe OKOHYAHUS N-0ro Ieprosa (3a HCKII0YEHUEM CIy4aeB JOCPOYHOIrO MOTalIeHNuss OCHOBHOTO JI0JITa).

CyMMI)I JACHCKHBIX IMOTOKOB PACCUUTHIBAKOTCA C YUCTOM KalUTalIu3aluy IMPOUEHTHBIX JOXOJ0B, €CJIU 3TO NPEAYCMOTPEHO

YCIIOBHUSIMH JIOTOBODA.

Fpa(bm( JACHCIKHBIX ITOTOKOB KOPPEKTHUPYETCA B CIIydac BHECCHUA H3MCHCHHUM B A0TOBOpP (B TOM YHUCJIC B 4aCTH U3MCHCHMUA
CTaBKHU IO JI0TOBOPY, CPOKa HeﬁCTBHH JA0TroBOpa, NEPUOANIHOCTU HUJIKM CPOKOB BBIIUIATHI HNPOLUCHTHBIX I[OXO,HOB), a TaKXX¢C B
CJIydae UBMEHCHUA CYMMblI OCHOBHOT'O J0JIra (HOHOJ’IHGHI/IH, YaCTUYHOT'O JOCPOYHOI'0 orameHuss OCHOBHOT'O J0Jira, €CJIk OHO

He OBLIO yYTEHO B rpaduke).

Jis ydera B CHpaBeAIMBONH CTOMMOCTH OOECHEHEHHS IO JENO3UTy (BKJIAAY) MPOHM3BOIUTCA KOPPEKTHPOBKA BETHYHMHBI

OXKHIaeMBIX JICHEXKHBIX TIOTOKOB (") B coorBercTBHHM C [Iprnoxennem 4.

5.3 H@pl{()()L{‘lHOC}’ﬂb OI7p€()€,'Z€HLl}l cmaeku ()LlCKOHI’I’lllp()({(/lHU}L'
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CraBka AUCKOHTHUPOBAHUS ONPCACIIACTCA MO COCTOAHUIO Ha KAXKAYIO JAaTy OIPEACICHUA CqA, B TOM YHCJIC:

° JlaTy NepBOHAYaILHOTO NPU3HAHUS aKTHBA (0053aTEeNIbCTBA);
° JlaTy Hayajla IPUMEHEHUs U3MEHEHUH U fononHeHuil B HacTosmue IlpaBuna onpenenenust CHA B uacTu U3MEHEHUS
BUJIa PHIHOYHOW CTaBKH I10CIIE TIEPBOHAYAIBHOIO IIPU3HAHMS aKTHBA (00513aTeNbCTBA);

° JlaTy U3MEHEHHs KIII04eBOH cTaBku banka Poccnu, mociie mepBoHavanbHOToO MpU3HAHMS akTuBa (00s3aTENBCTBA).

5.4 IMopsidox onpedenenus cmagku OUCKOHMUPOBAHUsL Ol OeNO3UMdA.

CraBKa AMCKOHTHPOBAHMS PaBHA!

1)CTaBKe, HpeI[yCMOTpeHHOﬁ JOTrOBOPOM B TCYCHUE MAKCHMAJILHOTO CpOKa, €CJIM €€ 3HAYCHUC HaXOAUTCA B MpEaAciiax

JMana3oHa KojeOaHni PHIHOYHON CTABKHM Ha TOPU3OHTE 3 MECALIEB C YUETOM IOCIIEAHEH PaCKPHITOH CTaBKH.
Jlnana3oH peIHOYHBIX CTaBOK OIpe/esseTcs B mpeesnax (BKJIIOYHTENIBHO):

° OT MUHHMMAJbHON PBIHOYHOW CTaBKM, PaBHOW 3HAYEHHIO PBHIHOYHON CTAaBKM Ha TOPH30HTE 3 MECSIEB C y4eTOM

TNOC/IeIHEN PACKPBITON CTABKH, YMEHBIIEHHOMY Ha BETMYHMHY CHPENA (Tppmun)s

° 0 MaKCHUMaJIbHOM pLIHO‘IHOﬁ CTaBKH, paBHOI>'I 3HA4YCHUIO pBIHO‘IHOﬁ CTaBKU Ha TOPU30HTC 3 MECALCB C yUYCTOM

noce/IHel PacKpBITOH CTABKHU, yBETNIEHHOMY Ha BETHYMHY CHPENA (Tyum maxc)-

Cripest (10MyCTHMOE OTKJIOHEHHE B MPOIEHTAX OT 3HAYEHUs PHIHOYHON CTaBKH) yCTAaHABJIMBAETCS B PasMepe CTaHIapTHOTO
OTKJIOHEHHE (G) PHIHOYHBIX CTABOK Ha TFOPU30HTE 3 MeCALEB C YYEeTOM TOCHe/Hel PacKpbiTOd PHIHOYHOW CTABKH M
onpenensercs no gopmyne:

?:1(rpbmi - prm)z .

o = OKPYTJI( 3 ;2)
re:
o) - CTaHJApTHOE OTKIOHCHHE PHIHOYHBIX CTaBOK;
Tomn;  — 3HAaYCHUE PHIHOYHOU CTaBKH;
T - cpeIHee 3HaUYCHUE PHIHOYHOM CTaBKU M3 TeHEePaTbHONW COBOKYITHOCTH PHIHOYHBIX CTaBOK 3a 3 MecsIa.

3Ha4YeHNE O PacCYUTHIBACTCS 0€3 MPOMEKYTOUYHBIX OKPYTIIEHHH W COOTBETCTBYET 3HAYCHHUIO B MPOIICHTAX, OKPYTIIEHHOMY 10
2 3HAKOB ITOCJIE 3aIIATOM.

CraBKa 110 JA0TOBODY (ruor) MPUMCEHACTCS B KAYECTBE CTABKU JUCKOHTUPOBAHMS, €CIN CO6J'HOI[aCTC5I yciaoBue:

(prIH.MI/lH - 0) =< Thor =< (prIH.MaKC + 0)

3 CoorsercrByet ¢pynkumn CTAHOTKIIOH.I" B nporpamme MS Excel
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B kauectBe PBIHOYHBIX CTAaBOK MJid JACMO3UTOB MNPUMCHIAIOTCA 3HAUCHHA CPCAHCB3BCHICHHBIX IMPOLCHTHBIX CTABOK IIO
MPUBJICUCHHBIM KPCAUTHBIMU OpraHru3allusdMU BKJIaJgaM (,Z[eHO?,PITaM) He(i)I/IHaHCOBI)IX OpFaHH?;aHPIfI B py6J'IHX n HHOCTpaHHOﬁ

BAJIIOTE, PacKphIBaeMble Ha o(HIMaIbLHOM caiite banka Poccun®,

I/ICHOJ’IL?)yIOTCS{ CPCAHCB3BCIICHHBIC CTABKH B py6J'I§1X u HHOCTpaHHOﬁ BaJIFOTC, paCKpbIBACMbIC Ha O(bI/II_[I/IaJ'IbHOM calite banka

Poccun

B 1enoM no Poccuiickoit @enepanun

Cpe)IHeB?;BeLHeHHI)IG CTaBKU ONPECACIAOTCA C UCTTIOJIb30BAHUCM HIKaJIbI (pa3BepHyT0171), BKJIIOYAIOIIEH MO3ULIMH:

° 1o 30 mHEil, kpoMe 10 BOCTpeOOBaHUS
° ot 31 mo 90 xaneHAapHBIX AHEH;

° ot 91 no 180 xaneHmapHBIX THEH;

° ot 181 xanennapusIx gHel 1o 1 roxga;
° ot 1 rona mo 3 ner;

° CBBIIIE 3 JIEeT

PbIHOYHOI CTaBKOM B OTHOIIIEHUU JICTIO3UTA SIBJISIETCS 3HAYEHUE CPEHEB3BEIIICHHON TPOIIEHTHON CTaBKH 3a Mecsll, Hanboliee
ONMU3KUN K JaTe OmpeACiCHHS CIPaBEeIIMBOM CTOMMOCTH, B BalOTEe, COOTBETCTBYIONICH BalIOTE ICMO3UTa, HA CPOK,

COIIOCTaBUMBIN C OXUAACMBIM CPOKOM pasMEIICHUA, pACCUUTAHHBIM OT AAThl OIIPCACIICHU CHpaBe}IHHBOﬁ CTOUMOCTH.

Ecnu Hanbonee no3aHsAsa cCpeHEB3BeNICHHAsA IPOLIEHTHAs CTaBKa, pacKpbITast Ha caiite banka Poccuu, paccunrana patnee, ueMm
3a MeCsAl A0 JaThl ONPEAENEHHs CIPABEAJINBON CTOMMOCTH, PHIHOYHAS CTaBKa MOAJIECKHT aHAIN3y HAa HEOOXOIMMOCTh

KOPPEKTHPOBKH (cM. pazzaen 5.6. [Topsaaok KOppeKTUPOBKH PHIHOYHOM CTaBKK HacToAmero [Ipunoxxenns).

2) pBIHO‘IHOI>'I CTaBK€, CKOppGKTHpOBaHHOﬁ Ha U3MEHCHHE KIIIOYEBOM CTaBKH, €CJIM CTaBKa 11O JOTOBOPY BBIXOAUT 3a I'PaHULIBI

Aralia3oHa pbIHOYHBIX CTABOK (CM. ITYHKT BLIH.IG) HJIK €CJIK CTaBKa 110 JOrOBOPY HE YCTAHOBJICHA.

HOpHI[OK KOPPEKTUPOBKHU pLIHO‘IHOI>'I CTaBKHM HAa H3MCHCHHE KIIFOYEBOM CTaBKH OINNCAH B noapasaeie 5.5. HaCTOANICTO

IIpunoxenus.

[Topsook kKoppekmuposKuU pblHOUHOT CIMABKU

(Yxa3aHHBIN TOPSAIOK HCHOIB3YETCS TOIBKO B CIIydae, €CIIM B Ka4eCTBE PEIHOYHOW CTaBKU BEIOpaHa CPEeJHEB3BEIICHHASI CTaBKa

Banka Poccun)

3% https://www.cbr.ru/statistics/bank_sector/int_rat/
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Ecmmn MOCJICAHAA pACKPbITAsA Ha caiite banka Poccun CpCAHCB3BCUICHHAsA CTABKa pacCUUTaHa paHEC, YeM 3a MECALl 40 AaThbl
OIIPEACICHUA CHpaBeI[ﬂI/IBOfl CTOMMOCTH aKTHuBa (O6ﬂ3&TeJ’ILCTBa), AJId ONPCACITICHUA HeO6XOZ[I/IMOCTI/I KOPPEKTUPOBKHU

pI)IHO‘IHOI‘/II CTaBKU NPUMCHACTCSA cne,uyfomnﬁ IMoAXOMd:

° KiroyeBasi ctaBka banka Poccnu, neficTBoBaBIIas Ha MOCHENHHH pabounii 1eHb Mecsna, 3a KOTOPBIH onpeneneHa
CpEHEB3BEILICHHAs CTaBKa, CPABHUBAETCSA C KIIK04YeBOU cTaBKOM banka Poccuu, neiicTByroleil Ha naTy onpeaeacHus
CIIPABEJIMBOM CTOMMOCTH;

° ecni KJIoYeBas craBka banka Poccnm He M3MEHMIACh 1O MOMEHTa ONpPENCICHHS CIPaBEIJIMBON CTOMMOCTH, B
Ka4eCTBE PIHOYHOM CTaBKU MPUMEHSACTCS IOCICIHSSI PACKPHITAs CPEIHEB3BEIICHHAS CTaBKa,

eclu KiroueBas cTaBka banka Poccum m3MeHmnach 10 MOMEHTa OINpeNeNIeHUsl CIpaBeUIMBOM CTOMMOCTH, B KadecTBe
PBIHOYHON CTaBKM MpPHMEHSETCs IOCIEAHSs pPAcKphITas CpeJHEB3BEIEHHAs CTaBKa, KOTOpas KOPPEKTUpPYyeTcs
IIPONOPLUHOHATBHO M3MeHeHHto KitodueBoil ctaBku banka Poccuu, T.e. 3HaueHHE PBIHOYHOM CTABKU M3MEHSETCA B TOM XKe

mnmponopuuu, B KaKOM M3MEHHUJIACh KIIIOUEBas CTaBKa.
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IMpuioxenne 6

OnepanyoHHas 1eGUTOPCKast 32/10JKEHHOCTH

[IpuzHanue neOUTOPCKON 33/0JDKEHHOCTH OMNEPALMOHHOM OCYIIECTBISICTCS Ha OCHOBAHMM YCJIOBHH MOTAIIEHHS U JOIYCTUMBIX
CPOKOB IIPOCPOYKH MCIIOJHEHUs 0053aTeIbCTB KOHTPArCHTOB, YCTAHOBJICHHBIX 10 KaXKJIOMY BUIY A€OMTOPCKOI 3a/0DKEHHOCTH B
COOTBETCTBYIOIINX NPHIOKEHUAX Hactosmmx Ilpasun ompenenenns CUA. OrcyTcTBuE yKa3zaHHS Ha BO3MOKHOCTh INMPU3HAHUS
JIeOMTOPCKON 3a/I0JDKEHHOCTH OIEPAllMOHHON O3HAdYaeT, 4TO Takas 3aJ0/DKCHHOCTh HE MOJKET OBITh KBaNH(HUIMPOBaHA, Kak

OTepaIMOHHAsL.

Jleburopckast 3a101KEHHOCTD, 110 KOTOPOH BBISBJICH OAWMH WIM HECKOJIBKO MPU3HAKOB 00CCIICHEHHNS, YKa3aHHBIX B [Ipunoxenun 4,

KpoMe ,Z[OHyCTPIMOﬁ IPOCPOYIKHU 00513aTENLCTB B paMKax onepauoOHHOIO IUKJa, HE MOXKET OBITE IMpu3HaHa OHepaHHOHHOﬁ.

JlebuTopckas 3aJ0KEHHOCTh C MOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh IMpPU3HAHA ONEpallMOHHON (Hampumep,

€CJIM Y KOHTPareHTa OTCYTCTBYIOT UCTOYHHUKH TIOTAIIEHUS TAaKOU 3a10J5KEHHOCTH ).

VYhpasndiomas KOMIAHUS JOJDKHA IPOBOAWUTH aHAIM3 YPOBHA PHCKA HO JEOMTOPCKOH 3aJO0JDKEHHOCTH, KOTOpas paHee Obuia

KBaHI/I(I)I/ILII/IPOBaHa OHCpaHI/IOHHOﬁ, H TI0 HHOH ,E[e6I/ITOpCKOI\/'I 3aJ0JKCHHOCTH, IIPU3HAHUC KOTOpOI>'I OCYHICCTBJIIACTCA.

AHanu3 ypoBHS pHCKa IIPOBOJUTCS:

° Ha K&y OTUETHYIO J1aTy, ycTaHoBieHHYIo [IpaBuiamu onpenenenus CHA [N O;
o TIPY TIEPBOHAYATBEHOM IPU3HAHUHN IeONTOPCKON 3a/10JDKEHHOCTH;
o Ha MOMEHT IIepexo/ia 1eOUTOPCKON 3a/I0JPKEHHOCTH U3 CTaTyca «OMEePallMOHHON» B CTATyC «IIPOCPOUYCHHOM».

,21.]'151 neneu MMpOoBE€ACHUA aHaJin3a, YHpaBHHIOHlaH KOMIIaHHsA OOJIDKHa HCIIO0JIb30BaTh 06OCHOBaHHyIO n TOATBCPKIAEMYIO

HHQOPMAILINIO, TOCTYNHYIO eif 6€3 Ype3MepHBIX 3aTpaT U YCHIHUiL.
B nporiecce aHanm3a Ynpasistomas KOMIIaHHS ONPEAEIseT:

L4 BO3MOXKXHOCTb I(BaJ'II/Iq)I/IKaL[I/II/I ,Z[€6I/ITOpCKOI\/'I 3aJ0JDKCHHOCTH B Kady€CTBEC OHCpaHHOHHOﬁ, MpU3HAHUC KOTOpOﬁ
OCYIIECTBJIACTCS BIICPBLIC,

L4 HGO6XOZ[I/IMOCTL HU3MCHCHMUS MOAXO0JAa K YUCTY ,I[C6I/ITOpCKOI\/’I 3a10JDKCHHOCTH, paHEC HpHSHaHHOﬁ OHCpaHHOHHOﬁ.

Bonee mompoOHO MHPOpPMAIKSA O KPUTEPHUSIX KBANTU(UKAIMM PA3HBIX BHIOB JACOMTOPCKOHN 3aJ0/DKEHHOCTH KaK OIEPalMOHHON

paccMoTpeHa B COOTBETCTBYIONIMX NMPUIIOKEHUSIX HacTosmux [IpaBui onpenenenus CUA.

B Teuenue Bcero cpoka KBau(pUKanuy JeOUTOPCKOIT 3aJ0JKEHHOCTU KaK OIEPAllMOHHOM, €€ CIIpaBe UINBasi CTOUMOCTb ONIPEAENAeTCS

B HOMHHAJIbHOHM BEIMYMHE HA JaTy OoNnpeCaAciICHUA CHpaBe]lHHBOﬁ CTOMMOCTHU B OTCYTCTBUU UHBIX ITPU3HAKOB O6GCHCHCHI/IH.
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IIpuiaoxenne 7

JAEHEKHBIE CPEJICTBA HA CYHETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. [IN®

I[eHe)KHBIe Cp€AcTBa Ha CUETax, B TOM YHUCJIC Ha TPAH3UTHBIX, BAJIIOTHBIX CYETAX, OTKPBITHIX HA UM

Yupasusrome#t komnaann J1.Y. @ongom™

-JlaTa 3aumcneHHWs OCHEKHBIX CPEACTB Ha COOTBETCTBYIOIIMIT OaHKOBCKHH CUET (PacyeTHBIH,
TPaH3UTHBIH, BaJIOTHEIN) HA OCHOBAaHHH BBIITMCKH C YKa3aHHOTO CUeTa

- 1aTa MepeyCTYIKH IpaBa TpeOOBaHMS O BBHIIUIATE BKJIAZA W HAUYHCICHHBIX MIPOIICHTOB HA OCHOBAHHUH
JIOTOBOpA.

-JlaTa UCTIONHEHNUS KPEUTHON OpraHU3alnel 00s3aTeNIbCTB 10 MEPEUUCTICHHUIO ICHEKHBIX CPEIICTB CO
cdeTa (JaTta UCTIOIHEHHSI KPeAUTHOW OopraHU3aIliell 00sS3aTeILCTB 110 BO3BpATY Aeo3uTa (BO3BpaT Ha
cuet [TM® neHeXHBIX CPEICTB IO JOTOBOPY OAHKOBCKOTO BKIIAMA));

-Jlara nuKkBHIAnMY OaHKa COrIaCHO MH(MOPMAIMHU, PACKPHITONH B O(HLUAIHHOM JOCTYITHOM
uctoynuke (B Tom yucie 3anucu B ETPIOJI o nukBuganuu 0aHka);

-Jlara pemenns banka Poccun 06 or3biBe smieH3uu GaHKa, O PACKPHITHH B JIOCTYITHOM HCTOYHHKE
vH}pOpMaIMU O MPUMEHEHUN K 0aHKy Mpouenypbl OaHKPOTCTBa (J€HEXKHBbIE CPEACTBA MEPEXOIsiT B

CTaTyC Mpoueil 1e0UTOPCKOi 3a0JKEHHOCTH );

CrpaBe/uiiBasi CTOUMOCTh JICHEKHBIX CPEJICTB Ha CcUeTax, B TOM YHMCIIC Ha TPAH3UTHBIX, BAJFOTHBIX
cyeTax, OTKPBITHIX Ha ympapisouryto kommnanuto [1.Y. IIM® ompenensercs B cymMMe OcTaTka Ha
c4yeTax, OTKPBITBIX Ha yHpasBiswomyro komnanuto J[V. ITIHAO®. CnpaBeyiiBasi CTOUMOCTD
ompenensercss B COOTBETCTBUHM C METOAOM KOPPEKTHPOBKU CHpPAaBEAJHUBOW CTOMMOCTH MpHU

BO3HHMKHOBEHHHU COOBITHS, Beylero k obecuenenuto ([Ipunoxenue 4).

Crircok o01mux coObITHI, TPUBOAAIINX K 00eCleHeHH IO, YKa3aH B [Ipuinoxenun 4.
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IIpunoxenne 8
JEHEKHBIE CPEJICTBA BO BKJIAJAX

JleHexHBIE cpencTBa BO BKJIAJaX, B TOM YHCIIE HAa BATIOTHBIX CUETaX, OTKPHITHIX HA YIPABIIAIOIIYIO
xommnanwuto [1.Y. [TNO

JlaTa 3auncneHys JeHeXHBIX CPEACTB Ha COOTBETCTBYIOLIUM JETIO3UTHBIN CUeT HA OCHOBAHUM BBINMUCKU
C YKa3aHHOTO CUETa;

Jlata mepeycTyku npaBa TpeOOBaHMS O BBHIILIATE BKJIAIa M HAYMCICHHBIX NPOIEHTaX Ha OCHOBAHWH
JIOTOBOPA.

JlaTa ucnonHeHNs KpeAUTHON OpraHM3aKeii 00513aTeIbCTB M0 BO3BPATy BKiIaaa (Bo3spaT Ha cueT [TUD
JICHES)KHBIX CPEJICTB MO JJOTOBOPY OAHKOBCKOTO BKIIA/IA);

Jlata nepeycTyIiku npaBa TpeOOBaHMS O BBIILIATE BKJIAZa M HAYMCICHHBIX MPOIIEHTaX Ha OCHOBAaHHU
JIOTOBODA;

Jara pemennst banka Poccun 00 oT3bIBe JIMIIeH3UM OaHKa (JIEHEKHBIE CPEJICTBA BO BKJIAa/IaX HEPEXOAST
B CTaTyC JeOMTOPCKOM 3aJOJDKEHHOCTH);

Jlara nukBuaanu 0aHKa COTIacHO MH(OPMALUH, PACKPBITON B O(HINAILHOM JOCTYITHOM HCTOYHHKE (B
oM uncie 3anvcu B ETPIOJI o inkBumanuy 0aHka).

CrpaBeiBasi CTOMMOCTh JEHE)XKHBIX CPEICTB BO BKJIAAAX, B TECUCHHE MAaKCHMAJIBHOTO CpOKa,
MIPEAYCMOTPEHHOTO IOTOBOPOM, ONPEAEISCTCS:

- B CyMME€ OCTaTKa JECHEXHBIX CPEACTB BO BKJIJIC, YBEIMYCHHOH HA CyMMY IIPOLIEHTOB,
paccunTaHHBIX Ha Aary ompenesneHus CUA mo craBke, MPEeIyCMOTPEHHON IOTOBOPOM, €CIH
CpOK IIOTallleH:s BKJIaJa «I0 BOCTpeOOBaHUAY;

- B CyMME OCTaTKa JCHEXHBIX CPEACTB BO BKJIaJie, YBEJIMYCHHOH HA CyMMY IPOLICHTOB,
paccunTaHHBIX Ha jaaty ompezaeienus CUA mo craBke, MpeayCMOTPEHHOI JOTOBOPOM st
yZepXKaHUsl JCHEXKHBIX CPEICTB BO BKJIQJIE B TEYCHHE MaKCHMAIbHOTO CpOKa (BKIIOUYas
JICTIO3UThI, JlaTa TMOTAIIeHUs KOTOPBIX IPUXOMUTCS Ha JAPYroil OTYETHBIH Tropx),
IIPEAYCMOTPEHHOTO JOTOBOPOM, €CIIH CPOK IOTalleHus BkiIaga He Oonee 1 (OmgHOro) rona m
CTaBKa IO JIOTOBOPY COOTBETCTBYET PBIHOYHOW Ha JaTy OINpPEACICHUS CIPaBEAIHNBON
cronmoctd. CTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHOM, €CIIM OHA TOMAJacT B AWANa30H
BOJIATWJILHOCTH PBIHOYHBIX CTaBOK. Ilopsnok ompeneneHns: ppIHOYHOW CTaBKH M JHana3oHa
BOJIATWJILHOCTH PBIHOYHBIX CTaBOK yCTaHOBJIEH B [Ipmiioxkennu 5;

- B CyMME OIpEJENCHHOW C HCIIOJIb30BaHHEM METO/a IPUBEICHHOW CTOMMOCTH OyIyIIHX
JICHEe)KHBIX MOTOKOB Ha Bech Cpok Bkiana (IIpmmoskenwe 5) B mHBIX cioydasx. [Ipu stom
crpaBeIMBasi CTOMMOCTb Ha KayK/IyI0 IaTy pacdeTa TaKoW CIpaBeUIMBON CTOMMOCTH HE MOXKET
OBITH HIKE CyMMBI, KOoTOopass Obuia Obl Bo3BpamieHa B [IM® npu ycioBum pacTopKeHHs
JIETIO3UTHOTO JOTOBOPA Ha ATy OLICHKU.

B ciydae BHeCeHMs HM3MEHEHHsS B YCIOBHUS OIPEICICHUS CpPOKa JOroBOpa MaKCHUMaIbHBIH CPOK
OIIPEJIETISIeTCs] B COOTBETCTBUHU C M3MEHEHHBIM CPOKOM JIETIO3UTA, ISHCTBYIOIIMM Ha JIaTy ONpe/eeHuUs
CYA 6e3 cyMMHpOBaHHs CPOKOB BKJIa/1a.

CrpaBeiiBasi CTOMMOCTH JIETIO3UTOB OIPENENsAeTCS B COOTBETCTBHM C METOJOM KOPPEKTHPOBKH
CIPaBeUIMBOI CTOMMOCTH NIPH BOSHUKHOBEHHH COOBITHS, Beayniero kK obecuenennto ([Ipuoxenue 4).

Cricok o0mux coObITHH, NPUBOAAIINX K 00ECIIEHEHHIO, YKa3aH B [Ipmioxennn 4.
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IMpuioxenne 9
HEHHBIE BYMAI'H

Lennsie Oymard, B T.4. ZETIO3UTHBIE CEPTHPHUKATEHI

Jara mepexoma mpaB COOCTBEHHOCTH Ha IICHHbIE Oymaru (3a HCKIIOYCHHEM IIEHHBIX OyMmar
TIepEeJaHHBIX IO CAETKaM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, IIPH COXPAHEHNH KOHTPATSHTOM II0
cHenKe 3a co0OM 3HAYMTENFHOW YacTH BCEX PHUCKOB M BBHITOJ, CBSA3aHHBIX C BJIaJCHHEM IICHHBIMU
oymaramu — cMm. [Ipunoxxenue 19 «Cnenku PEIIO»):

- €CIIM IIeHHas1 Oymara ImoJUIe)KUT Y4eTy Ha cdeTe JIeNO - JaTa 3a4iCiIeHHs [eHHOH Oymaru Ha
CYeT JIerno, OTKPHITHINA yrpasisomeid komnanuu Y. [IU® B cnenuanu3nupoBaHHOM JIENO3UTApUH,
MOJTBEPIK/ICHHAS! COOTBETCTBYIOLIEH BBIIIMCKOM MO CYETY JETIO;

- €CII JOKyMEHTapHbIe IEHHbIE OyMaru He Mo/jIeXkar yueTy Ha CUeTax Aero (3a HCKII0OYCHUEM
JIETIO3UTHBIX cepTU(UKATOB) - MaTa npueMa HeHHoi oymaru [TN®, onpeneneHHON B COOTBETCTBHH C
YCIIOBHSAMH JIOTOBOPA U IIOATBEPKICHHONW aKTOM IIpHeMa fepeadi IeHHBIX OyMmar;

- I10 JICTIO3UTHBIM CepTU(UKATAM - JIaTa 3a9MCICHUS BO BKIAJ (JETIO3UT) IEHEKHBIX CPEICTB,
TTONTBEPIKICHHAs] BBIMUCKOW CO CcUeTa MO BKIAAY (HEMO3UTY) WM C AAThl MPHOOPETCHHS TaKOTO
cepTU(HKATa TOATBEPIKICHHON aKTOM.

Jara mepexoma mpaB COOCTBEHHOCTH Ha IIGHHBIE OyMarw (3a HCKIIOYCHHEM IEHHBIX Oymar,
MEepPENaHHbIX IO CAENKaM, COBEPIIAEMbIM Ha BO3BPAaTHOM OCHOBE, KOIZa Y IMPABIAIOLIAS KOMIAHHS
J.Y. TIN® nponomkaeT COXpaHsTh 32 COO0I 3HAYNTEIBHYIO YaCTh BCEX PHUCKOB U BBITOJI, CBS3aHHBIX
C BJIQJICHUECM TMEPEJAHHBIMU TI0 C/CJIKE [ICHHBIMU OyMaramMu):

- ecliM LeHHas Oymara, IOJUIe)KHT yYeTy Ha CueTe JEMNO - JaTa CIHHCaHMs LIEHHOH Oymaru co
cyera Jeno, OTKpbITOro ympasistoniedt kommanuu [1.Y. IIN® B cnenuann3zupoBaHHOM
JIETIO3UTapUH, MOATBEPKICHHAs COOTBETCTBYIOIIEH BBIMUCKOI IO CUETY JETI0;

- eCllM IOKyMEHTapHbIE IIEHHbIe OyMaru He MoJyIeaT y4eTy Ha cyeTax Jerno (3a HCKII0YeHUEM
JICTIO3UTHBIX CEPTH(UKATOB) - ¢ AaTHl mepenadn HeHHOH Oymaru I[1M®, ompenencHHON B
COOTBETCTBUU C YCIOBHUAMHM JIOIOBOPA U MOATBEPIKACHHOM aKTOM IpUeMa Nepeaadn HEHHBIX
Oymar;

- TI0 IEMO3WTHBIM CepTH(]HKATaM - JaTa CIHCAHWSA C BKJIaga (IETO3UTa) ICHEKHBIX CPENCTB,
TTOITBEPIKICHHAs BBIMMCKOM CO cYeTa 1Mo BKIAAYy (IEMO3UTY), WU C JaThl CIIICAaHUS TaKOTO
cepTU(UKaTa, MOATBEPKIACHHON aKTOM;

- €CIH [0 YMHUTEHTY IEHHBIX OyMar BHeceHa 3amuch B ETPHOJI o mukBumanuu - ¢ 1aThl 3aucH
0 JIMKBUJAIMY SMUTEHTA (TI0Ty4eHHss UHOOPMALIMH O JIMKBUIAIIMN SMUTEHTA).

CnpaBeiiBasi CTOMMOCTD LIEHHOM Oymaru - 1ieHa, olpe/ieieHHast C IOMOIIbI0 MOJIesIel, yKa3aHHbBIX B
[Ipunoxennn 3.

CripaBeyiiBasi CTOMMOCTD JIOJITOBBIX IICHHBIX OyMar mpusHaercs paBuoii 0 (Hous), B ciiyyae mojiHoro
MoTanieHus HOMUHAJIa B COOTBETCTBHM C YCJIOBHSIMM BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MOJHOTO
roranieHust HOMHHAJIA B COOTBETCTBUH C YCJIOBUSIMH BBIITyCKa LICHHBIX Oymar;

CnpaBeuiBasi CTOMMOCTSB Ipu3HaeTcs paBHoit 0 (Hous):

-0 BCEM BBIIYCKaM [OJIEBBIX M JOJNTOBBIX [EHHBIX OyMar SMHTEHTaM M BCEM HMEIOLIMMCS
TpeOOBaHMSM K SMHUTEHTY IO BCEM BBITyCKaM ILEHHBIX Oymar (BKmo4as TpeOOBaHWS Ha BBIILIATY
KYIOHHOTO J10X0/1a (3a Mpeblayle KyHOHHbIE MepUobl), TPeOOBaHMS Ha IOTAIICHHE OCHOBHOTO
jgonra (TOJIHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYMuM), TpeOOBaHME Ha BBIILUIATY OOBSBICHHBIX
JUBHIICHIOB) B ClIy4ae BO30YKICHUH B OTHOIICHHH SMUTEeHTa (JIMI[a, 00s[3aHHOTO 110 IIEHHOM Oymare),
KOHTpareHra, 1e0UTopa npoueaypsl 0aHKPOTCTBA - C AaThl OPUIIHATBHOTO COOOIIEHHs 0 OAaHKPOTCTBE;
- B CJIy4ae MOJIHOTO MOTallIeHHsI HOMUHAJIA B COOTBETCTBUH € YCIOBHMAMHU BBIIIYCKa [IEHHBIX OyMmar - ¢
JIaThI TIOJIHOTO MOTAIIEHUs] HOMUHAJIA B COOTBETCTBUH C YCJIOBUSIMH BBIITYyCKa IEHHBIX OyMar;
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e CnpaBeynBasi CTOUMOCTb IIEHHBIX OyMar, CTOUMOCTb KOTOPBIX ONPEEISECTCS] OLCHIIMKOM,
IIPY HAJIMYMHM TIPU3HAKOB 00ECLIEHEHUsI, OnpeessieTcst B cooTBeTcTBHU ¢ [Ipmiioskennem 4 B
YyacTH TpeOOBaHUH K OTYETY OLCHILUKA;

e CnpaBemBasi CTOMMOCTh OONHMranuii Npy BO3HUKHOBEHHWH NPHU3HAKOB OOECIEHEHUS M
OTCYTCTBUM IIeH IEpPBOIO YpPOBHS Ha JaTy OIpPEICNECHUs CIpPaBeAIUBON CTOUMOCTHU
paccuuThIBaeTICA IO OJHOMY M3 METOJOB KOPPEKTHPOBKH CIPaBEJIMBOM CTOMMOCTH,
yka3aHHOMY B [Ipunoxxenun 4.

Crmcok o0mmx coOBITHH, MPUBOAANINX K 00eCIIEeHeHHIO, YKa3aH B [Ipunoxxenun 4.
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IMpunoxenune 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O MTIPONEHTHOMY (KYIIOHHOMY) 10X0OA4Y,
YACTUYHOMY/TTOJHOMY NNOT'AINEHUIO DMUTEHTOM OCHOBHOT'O JOJIT'A 11O
AO0JII'OBBIM HEHHBIM BYMAT'AM

- JleGuropckas 3a10/KEHHOCTD 110 TPOIEHTHOMY (KYIIOHHOMY) TOXO/Y 0 TOJTOBBIM IIEHHBIM
Oymarawm;

- JleGuropckast 3aJ0KEHHOCTD [0 YaCTHIHOMY/TIOJTHOMY TIOTAIIEHUIO IMUTEHTOM OCHOBHOTO
JIOJITa T10 JTOJITOBBIM IIEHHBIM OyMaram.

- Jnsa ne6uTopcKoii 3210/ 5KeHHOCTH 110 MPOUEHTHOMY (KYIHOHHOMY) J0XO0/1Y 1O J0JrOBbIM
HeHHBIM OyMaram - JaTa MorameHus IPOIEeHTHOTO (KyIIOHHOTO) 10X0/1a HA OCHOBaHHUH PEIICHUS
0 BBIMTYCKE;
- Jnsi 1eGUTOPCKO# 32/I0/5KEHHOCTH N0 YaCTUYHOMY/TIOJIHOMY MOTAINEHHI0 IMUTEHTOM
OCHOBHOTO J10JITA 10 J0JIOBbIM IEHHBIM GymMaraM — jJaTa 4aCTHYHOTO WIIM MOJHOTO MOTAIICHUS
HOMHHAJIA Ha OCHOBAHUH PEIICHUS O BBITYCKE.

- JlaTa ucromHEeHUsT 0053aTENbCTB AIMUTCHTOM, MOJATBEPKICHHON OAHKOBCKOW BBIITHCKON C
pacueTHoro cuera ynpasisroniei komnanuu J1.Y. [TN® nnmn otuerom 6pokepa [TUD;

- Jlata JWKBHAAMM O3MHUTEHTa, coryacHo Beimucke w3 EIPIOJI (wnm  BBIMUCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

B oTcyTcTBHE MPU3HAKOB 00CCIICHECHUS:

. B Teyenue 7 pabouux IHEW C AaThl MPU3HAHMS JTEOUTOPCKON 3aI0JDKEHHOCTH POCCHUICKUX
SMHUTEHTOB, BKJIIOUYas 3310JDKCHHOCTh 3IMUTEHTOB — MEXIYHAPOIHBIX KOPIIOPAIIHIA;

. B Teuenue 10 pabouux aHei ¢ 1aThl NPU3HAHUS 1eOUTOPCKOM 3a/10JPKEHHOCTH HHOCTPAHHBIX
SMHTECHTOB.

Ouenka cnpageonugoil cmoumocmu O0eGumopcKoil  3a001HCEHHOCINU N0 RPOUEHMHOMY
(Kynonnomy) 00xo00y no 001206bIM YEHHbIM OyMazam onpedensiemcs é ciedyouiem nopaoke:

B pasMepe, OINpEJCICHHOM Ha JaTy HACTYIUICHHsS CpoOKa WCIIOIHEHHS COOTBETCTBYIOLIETO
00s13aTeNIbCTBA (JaTy UCTEUSHHS KYIIOHHOTO TIEPHO/1a) B COOTBETCTBUH C YCIIOBUSMU BBIITyCKa IIEHHOH
Oymaru, W WCXOJISd W3 KOJNMYECTBA [CHHBIX Oymar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - C
yKa3aHHOM JIaThl 10 HACTYIJICHUs HaOoJee paHHel U3 Jat:

4 (haKTHYECKOT0 HCIIOIHEHNSI SMUTEHTOM 00513aTeNIbCTBA;

v ucreuenus 7 (Cemu) pabounx JHEH ¢ IaThl HACTYIUICHUS] CPOKA HUCIIOJHEHUS 0053aTeNIbCTBa
poccuiickum smuteHtoM, 10 ([lecstn) paboumx nHEH C JaThl HACTYIUIEHHsS CPOKa HMCHOJHEHHS
00s13aTeNbCTBA HHOCTPaHHBIM AOMUTEHTOM;

v OHY6JII/IKOB3HI/ISI B COOTBETCTBHUHU C q)ellepaHI)HI)IMI/I 3aKOHAaMM W HWHBIMU HOPMATUBHBIMU
npaBoBeIMU akTamu Poccuiickoil ®denepauuu cBeleHUH O NPOCPOYKE HCIOIHEHHUS SMUTEHTOM
00513aTeNIbCTBA 10 BHIIUIATE YKA3aHHOTO JIOX0/a.

Ouenka cnpagednueoit cmoumocmu 0eOUMOPCKOU 3A00HCEHHOCU RO YACHMUYHOMY/NOJIHOMY
ROZAWIEHUIO IMUMEHMOM OCHOBHOZ0 007124 RO 0071206bIM YEHHbIM Oymazam Onpeoensiemcs 6
cleoyrouiem nopaoke:

B pa3Mepe, OIpPEACICHHOM HAa JaTy HACTYIUICHHS CPOKa HCIIONHEHUSI COOTBETCTBYIOLIETO
00s13aTeNbCTBa B COOTBETCTBUH C YCJIOBHSIMH BBIIYCKAa IEHHOW Oymaru, U HMCXOJsl U3 KOJIMYECTBa
LIEHHBIX OyMmar Ha JaTy HACTYIUICHHMs YKa3aHHOTO CpPOKa - C yKa3aHHOM JaThl JI0 HACTYIUICHHUS
HanOoJiee paHHEeH U3 aat:

v (haKTUYECKOTO UCIIOJTHEHHUS] SMUTEHTOM 0053aTECIILCTBA,
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v ucredenus 7 (Cemu) pabounx JHEH C 1aThl HACTYIUICHUS] CPOKA UCIIOJHEHUS 0053aTeNbCTBA
poccuiickuMm smuteHTOM, 10 (mecsTh) IHEBHOTO TOProOBOIO CPOKa C JaTbl HACTYIUICHHS CpOKa
HCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM YMHTEHTOM;

Crircok coOBITHH, TPUBOANINX K 0OeclieHeHUIo, ykazaH B [Ipunoxxennu 4.
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Hpunaoxenne 11
JlparoueHHble MeTALIbl H TPeOOBAHUS K KPEIMTHONH OPraHU3alMy BhIIVIATUTD JeHeKHbIi

IKBUBAJICHT APAroCeHHbIX METAJJI0B
JlparouieHHbIE METaJUIBI;
TpeboBaHust K KpEAWTHOH OpraHU3alMM  BBIUIATUTH  JICHE)KHBIH  OKBUBAJIECHT
JIParoleHHbIX METAJJIOB (J1ajiee — 9KBUBAJICHT).
JIyist IparoneHHBIX METaJUIOB - JaTa Nepexoa MpaBa COOCTBEHHOCTH, MOATBEPIKACHHAS
aKTOM IpHeMa-Tiepeaay;
Jist TpeGoBaHMM K KpPEIUTHOW OpraHM3alM BBIIUIATHTH JCHEKHBIA OSKBUBAJICHT
JIParoleHHbIX METAJIOB - JaTa Nepexoja IpaB COOCTBEHHOCTH COTJIACHO BBINUCKE CO
cueTa KPeAWTHON OpraHu3alii O 3aYUCICHUH Ha METAIMYECKHil CUET JpParoleHHBIX
METaJJIOB HA OCHOBAHUH JOTOBOPA.
Jlyist IparoneHHbIX METAJUIOB - JaTa Mepexoja MpaBa COOCTBEHHOCTH, MOATBEPIKACHHAS
aKTOM MpueMa-Tiepeaay;
s TpeOoBaHWMI K KpPEOWTHOW OpPTaHW3AalUU BBIUIATUTH JCHEKHBIH OSKBHBAJICHT
JIPArOIIEHHBIX METAJIOB:
- JlaTa CIHMCaHMS C METAUIMYECKOrO CUEeTa [PArOICHHBIX METAJUIOB B COOTBETCTBUU C
YCIIOBUSIMH JIOTOBOPA;
- nmata peuienus banka Poccum 00 oT3biBe sMIeH3MM OaHKa (JCHEXHBIE CpEICTBA
MepeXOo/SIT B CTAaTyC NpoYeid 1eOUTOPCKOM 3a/10JDKEHHOCTH);
- JlaTa JIMKBUJAIMU KPEIUTHOW OpraHu3alyy, B KOTOPOH OTKPBIT METANIMYECKUI CUeT,
nHpopManus 0 KOTOpOi packpeiTa B 0QUIMAIEHOM JTOCTYITHOM UCTOYHHUKE.
JlparouieHHbIe METAJUTBI M UX DKBHBAJICHT OTpakatoTcs Ha jary ompezaenenus CUA mno
CIICAYIONIMM CIIPABEJIMBBIM IIEHAM B MOPSKe yOBIBAaHHS MPHOPHTETA C yIETOM Beca
JIPAroleHHOTO METAaIlIa, 32 KOTOPBIN OMPEaeIsIeTCs] KaxKasi U3 IeH:
a) llena c Jlonmonckoit 6upxu metamios (London Metal Exchange), B wactHOCTH:

- LMAUDY LME Comdty - amst 30510Ta;

- PLDMLNPM Index - nns mamnanus;

- PLTMLNPM Index - mus miuaTHHBL,

- LMAGDY LME - nns cepebpa.
Ienst London Metal Exchange 3a ojHy TpOHCKYO YHIIHIO IEPEBOIATCS B LICHY 3a
rpaMm mmytem genenus Ha 31,1034768 u yMHOXKAIOTCSI Ha KypC BalIOThI ONPEIEICHUS
CYA 1no kypcy, ycranoBineHHoMy B IIpaBunax onpeaenerus CHA. Ilena banka Poccun
(mpm orcytetBum noctyma k London Metal Exchange nnu orcyterBuu nienst London
Metal Exchange na naty onpenenenns CUA)

CripaBeuTHBasi CTOMMOCTD APATrOICHHBIX METAJUIOB M MX 3KBUBAJICHT IIPU3HACTCS PAaBHOU

0 (Hous):

® B CITy4ae HaCTYIUICHHUS COOBITHS, IPUBOIAINETO K MPU3HAHUIO IPArOICHHOTO MeTajlia
HETPUTOIHBIM TS TANEHEHINIEro UCTIONBb30BaHMS 110 [[EJIEBOMY Ha3HAUCHHUIO, - C IaTHI
MOJTy4eHHs] O(UIMAIBHOTO JJOKYyMEHTa O TAaKOM (haKTe.

Crucok 00X cOOBITHH, MPUBOISIIUX K 00SCIICHeH IO, yKka3aH B [Ipunoxenuu 4.
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IMpunoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITPONEHTHOMY A0XOAY IO AEHEXXKHBIM
CPEACTBAM HA CYHETAX

Jleburopckasl 3a10JDKEHHOCTh 110 IPOLEHTHOMY JIOXOAY IIO AEHEKHBIM CPEICTBAM HA OCTATOK II0
cderaM ynpasisomeil komnanuu J1.Y. ITUD,

Jebutopckas 3aJOJDKEHHOCTb IO IPOLEHTHOMY JOXOAY, BO3HHKAIOI[as HAa OCHOBAHHU
JIOTOBOPa/COTTAIEHNUs O MOJIeP>KaHUH HECHIIKAEMOT0 OCTaTKa II0 cueTaM yIpaBiIsolieil KoMIaHu!
Y. [P

[ara, B KOTOpYIO CyMMa IIPOLIEHTOB (TIOJIHAS MJIM YaCTUYHAs) K ITOJYYEHHIO MOXET OBITh JOCTOBEPHO
oIpezieieHa.

Jlata OKOHUYaHUS MEPHOAA HAUNCICHUS MIPOLEHTHOTO JOXOJa - B CIy4ae, €CIH JIOTOBOP/COTIAIICHHE
10 TPOLEHTHOMY JOXOIY Ha OCTAaTOK IO CYETy COAEPKHT YCJIOBHS, KOTOPBIE HE MO3BOJISIIOT IPH
KaXJIOM OIPEJCICHNN CIPAaBEJINBON CTOMMOCTH JOCTOBEPHO DPACCUUTATh CYMMY IIPOLIEHTHOTO
JI0X0/1a K TOJTyYSHHUIO WIIH IOTOBOP/COTJIAIIEHNE O HAYHCICHNH POLICHTOB Ha HECHIKAEMBIH OCTaTOK
I10 CYETY MPEAYCMATPHBACT yCIOBHS, IPH KOTOPHIX HTOTOBasi CyMMa IPOLIEHTOB K MOIYYEHHIO MOXKET
HM3MCHUTHCS.

Jata oxoH4YaHHs 00s3aTeIbCTB OaHKA COMNIACHO YCJIOBUSAM JOrOBOPA/COTTIAIICHUS O HPOLEHTHOM
JIOXOJI€ 110 JCHEKHBIM CPEACTBAM Ha CUeTax WIU O MOAJNEP/KaHUU HECHMIKAEMOI'0 OCTATKa 110 CYETaM
ynpasnsonieit komnanuu [1.Y. [TU®D;

Jara nukBraanuu 6aHKa corjiacHO MH(GOpPMAaLUK, PaCKPBITON B OQUIMATEHOM TOCTYITHOM UCTOYHHKE
(8 Tom umncne 3anucu B ET'PIOJI o nukBuaanuu 6anka).

B orcyTrcTBHE NpU3HAKOB 00ECIICHEHNUS:

C  [;arhl MPU3HAHUS [0 JaThl BBIIUIATHI MPOIEHTOB (BKJOYHUTEIHLHO) B COOTBETCTBHUH C
JIOTOBOPOM/COTTIAIIICHAEM.

ChpaBeuiiBasi CTOUMOCTh JIeOUTOPCKOW 3a/I0JDKEHHOCTH O MPOLIEHTHOMY JIOXOJY IO JCHEKHBIM
cpeacTBaM Ha cuerax ynpasisitouledt komnanuu Y. [IM® onpenensercss B T€YEHUE BCETO CPOKA
KBaIM(UKALUKN 33J0JPKEHHOCTH KaK OIEPalMOHHOW B CyMMe IPOLEHTOB, HAYHCIEHHBIX COTJIACHO
YCIOBUSIM JIOTOBOPA/COTTIALIEHNs] HA CYMMY OCTaTKa MO CUETY MJIM Ha CYMMY HECHM)KaeMOTO OCTaTKa
10 CYETY - B CIIy4ae, €CIM YCIIOBHs HAYMCICHUS NPOLEHTOB MO3BOJSIOT HAIEKHO U JOCTOBEPHO
paccuuTaTh X pa3Mep K MOIYYEHHUIO Ha JaTy ONpeAeIeHHs CIIPaBeIIMBON CTOMMOCTH.

[To ucreuennn cpoka kBanu(pUKanuu 1eOUTOPCKON 3aJOIDKEHHOCTH KaK ONEepalmoHHOM, a Tak e B
cilydae BBIIBICHHS HHBIX COOBITHH, NPHUBOAIIMX K OOECIEHEHHIO, CHpaBe/UIMBas CTOMMOCTHb
onpenensaercs B cootBeTcTBuu ¢ [lpunoxenuem 4.

Cricok o0mux coObITHi, TPUBOAAIINX K 00ECIICHEHHIO, yKa3aH B [Ipunoxenun 4.
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IMpuaoxenne 13

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIVIATE IUBUJIEH/OB 11O AKLHUAM,
JOXOJA ITO AEIMTO3UTAPHBIM PACIIMCKAM

Jleburopckas 3aOJDKEHHOCTh MO BBIIUIATE IOUBHACHAOB II0 aKIMAM, JOXOJa IO JAEHO3UTAPHBIM
pacmucKkam

Jara npusHaHuA NEOMTOPCKOM 3a0KEHHOCTH IO BBHIIUIATE TUBHIACHIOB IO aKIMAM, 0XOAa II0
JETIO3UTapHBIM PacIiCKaM Ha ATy B OTHOIICHHH:

- aKIUH, ICTIO3UTAPHBIX PACIIICOK POCCUICKAX IMUTECHTOB SBJISETCS B COOTBETCTBUH C HH(pOPMAIIEH
HKO AO HPJ/] mmn odunuanbHBIX CAaTOB SMHUTEHTa LEHHBIX Oymar - mata (UKCalH peecTpa
aKI[IOHEPOB TS BBITUIATHI JIMBHICHIOB,;
- aKuui, Jerno3WTapHBIX pPACHHCOK HMHOCTPAHHBIX SMHUTEHTOB SBISIETCSI B COOTBETCTBHH C
unpopmanueit HKO AO HPJ[ nata, Ha KOTOPYIO ONPEACTSIOTCS JIUIA, UMEIOIIUE MPABO Ha MOTyUYCHUES
JVBHCH/IOB WIIM B COOTBETCTBHHM C JIaHHBIMHU MH(OpMalMOHHO-aHAIUTHYECKOro npoaykra RuData
JiaTa, mocJie KOTOPO IIeHHbIe OyMaru HaYMHAIOT TOProBaThesl 0e3 yueTa 00bsBICHHBIX TUBH/ICHIIOB;
- ITpu orcyrcTBHM MH(pOpMaNWK W3 BhILIE yKa3aHHBIX UCTOYHHUKOB (B TOM YHCJIE pa3Mepa
MPUYUTAIOIINXCS BBITUIAT) - 1aTa 3a4HCIICHHS JICHE)KHBIX CPEACTB HAa PACUETHBIH CUET YIpaBIISIOIIEH
xommanuu J1.Y. [TN® (B Tom uyncne Ha cuet Opokepa [IHND).

- JaTta ucriomHEeHHsT 00s3aTeIbCTB SMUTCHTOM, IMOJATBEPKICHHON OAHKOBCKOW BBIMTUCKOU C
pacuetHoro cuera ynpasisoniei komnanun J1.Y. I[TN® unu oryerom Opokepa [TUD;

- Jlata nukBuaanuu OSMHUTEHTa, coriacHo Bbimucke u3 EIPIOJI (unmu  BeIMUCKH U3
COOTBETCTBYIOIIECTO YIIOJIHOMOYEHHOT'O OpTraHa MHOCTPAaHHOT'O TOCYIapCTBa).

OreHKa cHpaBeIUIMBOW CTOMMOCTH JeOUTOPCKOW 3al0JDKEHHOCTH MO BBIIUIATE JTUBHICHIOB 110
aKIMsIM, JJ0XO0JIa [0 AETIO3UTAPHBIM PACIIMCKaM ONpPEIeIsIeTCsl UCXOIS U3:

- KOJIMYECTBA aKIMI/AENO3UTAPHBIX PACIHMCOK, YUYTCHHBIX Ha cuere nerno [P Ha nary, Ha
KOTOPYIO ONPENIENSIOTCS JINIA, IMEIOIUE [IPaBO Ha MOJyYeHUE JUBHUACH/IOB;

- OOBSBJIICHHOT'O pa3Mepa MUBHIACHAA (I0X0/a), MPUXOAAIICTOCS HAa OIHY IEHHYI OyMary
COOTBETCTBYIOIICH KaTErOpHH (THIIA) 32 BEIYETOM HAJIOTOB U COOPOB B CITydyae, €CIIN 3TO TPUMEHIMO.
B caydae orcyrcTBus oduuHanbHOW MH(POPMAIME O pasMepe Halora, IMOAJICKAIero yAep KaHHIo,
TIPUMEHSETCS] MAKCUMAaIbHO BO3MOJKHAsSI CTaBKa Hasora B pazmepe 30%.

[To ¢akTy mocryruieHUs AMBUAEHIOB/10X0/10B Ha cyera PoHza B pa3Mepe, OTIIMYAIONIErocs: OT paHee
MIPU3HAHHOTO, YTIPaBISAIOMas KOMIIAaHUS KOPPEKTHPYET pazMep 1eOUTOPCKOH 3aJ0IKEHHOCTH.
CnpaBeumiBasi CTOMMOCTH JI€OMTOPCKOM 33J0JDKEHHOCTH I10 BBIIUIATE IMBHACHIOB IIPU3HAETCS
paBaoii 0 (Homs):

- B ciIy4dae o(UIMaNBEHOTO Oy OJIMKOBaHHS COOOLIEH!s O OAaHKPOTCTBE B OTHOLICGHUH SMUTEHTA
(ua, 00S3aHHOTO IO IIEHHOW Oymare) mpoueAypbl OaHKPOTCTBA - C JaThl OQHIIMATLHOTO
0Iy0JIMKOBaHHS TAKOTO COOOIIEHHSI.

I[Ipy  BO3HMKHOBEHMHM NPU3HAKOB OOECLUEHEHHsS CIpaBeAuBas CTOMMOCTb  JIEOUTOPCKOM
3aJ0JDKCHHOCTU T10 BBIIUIATE AUBUJACHAOB M0 aKIUAM, O0XOJa MO0 ACTIO3UTapHBIM pacnrucKam
KOppEeKTHpYyeTcsi B cOOTBeTcTBUHM ¢ [Ipnioxennem 4:

- B CJTyJae €CJii ICHEeKHbIE CPEJICTBA HE MOCTYIIIIN Ha CUET, OTKPBITHIH ynpasisttomeii kommnanun /1.Y.
[no;

- ¢ Jatsl, ciexytomeit 3a 25 (ABaauaTe NATHIM) paboduM JTHEM € JaThl, HA KOTOPYIO ONpPENeIsIOTCs
JMIa, UMEIOIIHE NPaBO Ha IOJyYEHHE AO0XOJO0B MO IEHHBIM OyMaraM pOCCHHCKHX M MHOCTPaHHBIX
9MHTEHTOB.
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IMpunoxenne 14

AEBUTOPCKAS 3ANO/UKEHHOCTD 110 JOXOJAM UHBECTHIHHIHOHHBIX ITAEB ITH®
N IMTAEB (AKIIUW) THOCTPAHHBIX THBECTUIIMOHHBIX ®OHAOB, ITAX KOTOPBIX
BXOJAT B COCTAB UMYIECTBA ITU®

Jleburopckas 3a10JKEHHOCTD 0 I0X01aM WHBECTHIMOHHBIX naeB [T u naeB (akiuuit) ”HOCTpaHHBIX
HMHBECTHIMOHHBIX (OHJIOB, AN KOTOPBIX BXOJAT B cocTaB uMmyiectsa [TUD.

Jatoii npu3HaHUA 10X0/a 10 MasiM, SBISETCS 1aTa, Ha KOTOPYIO OIPEeAeIIIOTCS JIUIA, UMEIOIINE IPaBO
HAa TIOJTy9eHHUe TUBHUICHIA (J0X0a):

- JaTa, ykazanHasi B COOOIICHHUH O BBIILIATE JOXOJa 110 MHBECTHIIMOHHBIM TassM Poccuiickux
[U®, B coorBerctBum ¢ uHpopmamueit HKO AO HPJl wimm naHbIMH ¢ WH()OPMAIMOHHO-
aHanuThdyeckoro nponaykra RuData,

- Jata, ¢ KOTOpO# WHOCTpaHHBIC IICHHBIC OyMard HAYMHAKOT TOProBaThCcs 0Oe3 ydera
OOBSIBIICHHBIX TUBUJICHIOB B COOTBETCTBUH C JJAHHBIMU HH()OPMAIMOHHO-aHATUTUICCKOTO MPOJAYKTA
RuData;

- Jata ompemencHHs BBIIIATHI JOXOJAa, COTJIACHO HWH(pOpMAIMH, Ha O(HUIIHAIBFHOM caiiTe
VIPaBIAIONMEH KOMIAHUHA/B O(QHUIIHATHHOM COOOIICHUH [UIS BIaJENbIEB WHBECTUIIMOHHBIX IACB O
BBITIATE JOX0AA (71 KBATU(UIIUPOBAHHBIX HHBECTOPOB);

- [Ipu otcyrcTBMU MHPOPMAIMKM W3 BHINIC YKa3aHHBIX HCTOYHHUKOB (B TOM UHCIE pa3Mepa
TIPAYUTAONINXCS BBIIDIAT) - 1aTa 3a4MCICHUS JCHEKHBIX CPEJCTB Ha PACUCTHBIA CUET YIPABIIAIOMICH
xommanuu /1.Y. [TU® / Ha cuer OGpokepa [T1D.

- JlaTa ucmomHEeHWS O00s3aTEeIBCTB IO BEHIIIATE JOXOJa, IONTBEPKIECHHONH OaHKOBCKOU
BBIITUCKOI1 ¢ pacyeTHOro cuera ynpasisitouieid kommnanuu J1.Y. [TN® /oryerom OGpokepa [TUD;

- JlaTa MTUKBUAANMY JTHIA, 00S3aHHOTO MO [ICHHBIM OyMaram, HHOCTPAaHHOTO HHBECTUIHOHHOTO
donna;

- JlaTa UCKIJIIOUCHHS U3 peecTpa POCCUIICKOTO MaeBOr0 MHBECTUIIMOHHOTO (OH/IA.

OreHKa CIpPaBeIIMBON CTOMMOCTH JCOMTOPCKOW 3aJ0JDKEHHOCTH 10 noxonaM mace [IM®D u masm
(aKIusiM) UHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, AW KOTOPHIX BXOIAT B COCTaB uMyinecTBa [T1D
OIIpeIeIIsIeTCs U3:
- KOJIMYEeCTBA TIa€B MACBBIX WHBECTHIHOHHBIX (POHAOB WIM TaeB (aKIHi) HHOCTPAHHBIX
WHBECTHIMOHHBIX (POHIOB, YUTEHHBIX Ha cueTe Aerno [P u oOBsABICHHOTO pa3Mepa ITUBUACHIA
(moxoma), MPUXOIAMIETOCSs HAa ONUH Tail MacBOr0 HMHBECTHIHOHHOTO (OHAA WIHM Tail (aKIHIo)
WHOCTPaHHOT'O HHBECTUIIHOHHOTO (DOH/IA, TTal KOTOPBIX BXOAT B cocTaB umyIiecTsa [11®D 3a BeraeTom
HAJIOTOB M COOpOB B CIIydae, €ClIF 3TO IpUMEHNMO. B cirydae otcyTcTBus oduimansHON HHGOpMAIm
0 pa3Mepe Hajora Mo WHOCTPaHHBIM IIEHHBIM Oymaram, MOJUICXKAIIero yACp:KaHWI0, MPUMEHICTCS
MaKCHMaJbHO BO3MOXHasl CTaBKa Hajora B pasmepe 30%.

Io daxry nocrymnieHus: AMBUACHIOB/10X010B Ha cueta DoHAa B pa3Mepe, OTINYAIOIIErocs
OT paHee TNPU3HAHHOIO, YIPABIAIOIIAs KOMIIAHHS KOPPEKTUPYET pasMmep JIeOUTOPCKOM
38JJOJDKEHHOCTH.

Ilpy  BO3HMKHOBCHHMM TPH3HAKOB OOCCIEHCHHS CIpaBEeIMBas CTOMMOCTh  JICOUTOPCKOI
33/I0JDKEHHOCTH M0 JI0XOJaM WHBECTUIIMOHHBIX maeB [IM® wu maeB (akuui) HHOCTPaHHBIX
WHBECTHIMOHHBIX (DOHIOB, MaW KOTOPHIX BXOIAT B cocraB mumymiectBa [IM®, xoppekrtupyercs B
cooTBeTcTBUH ¢ [IpmioxkeHuem 4:

- B Clly4ae €CJM JIEHEXXHbIE CPEJICTBA HE MOCTYMHWJIA HA CUET, OTKPBITHIN YNPaBISIOUIEH KOMIAHUU
Y. TIND;

- ¢ JaThl, ciaenyromei 3a 25 (JIBaauate MATEIM) paOOYHM JHEM C JaThl, HA KOTOPYIO OIPEIEISIOTCS
JIMIa, UMEIOIIHE TPaBO HAa MOJIYYECHHE JOXOJIOB IO IEHHBIM OymaraM pOCCHICKHX M MHOCTPaHHBIX
SMHUTECHTOB.
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[punoxenne 15

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O AEHEKHBIM CPEJICTBAM,
HAXOJAIIUMCH Y IPOPECCUOHAJIBHBIX YYHACTHUKOB PBIHKA IEHHBIX BYMAI' U B
HKO HKII (AO)

JleHexxHble cpelcTBa, HaXosIKecs y MpoecCHOHAIBHBIX Y4aCTHUKOB PhIHKA [IEHHBIX Oymar (najee
— Gpoxkep);

JleOuTopckas 3aJJ0JKEHHOCTh 10 ICHEXKHBIM cpencTBaM, Haxosmumces: Ha cuere B HKO HKIJ (AO).
Jara 3auncieHusi JEHEXHBIX CPEICTB Ha CIELHaJbHBIH OpOKEPCKHI CueT Ha OCHOBAaHMM OTYeTa
Opokepa,

Jara 3auncnenus geHexHbix cpencts Ha cuer B HKO HKII (AO), otkpeitsiit juist [TN®.

- Jlara ucromHeHUs OpOKEpOM O00s3aTeNILCTB 10 MNEPEUUCICHUIO JECHEXKHBIX CPEICTB C
CICIHATBEHOTO OPOKEPCKOro CYeTa/BBIBOJ JCHEKHBIX cpeacTB co cueta B HKO HKII (AO);

- Hara pemennss bamka Poccnm 006 oT3pBe nmmeH3nn y Opokepa (IE€HEKHBIE CpEICTBa
TIEPEXOIST B CTATyC MpOUeii 1eOUTOPCKOM 3a0IDKEHHOCTH);

- Jata nmukBumanm Opokepa COrliacHO MH(POPMAIUH, PaCKPHITOH B OPHIIHAIEHOM JOCTYITHOM
ncrounuke (B Tom gmcie 3anmucu B ET'PIOJI o nukBuganum 6pokepa).

B orcyTrcTBHE MpU3HAKOB 00ECIICHEHNUS:

- B Teuenne Bcero neproa HaX0XKACHUS ICHEXKHBIX CPEICTB Ha cYeTax OpoKepa Miim Ha cyeTax
B HKO HKII (AO);

- B teuenne 3 pabounx qHEH C qaThl, KOT/Ia YIPaBIISIOMIAsS KOMIAHUS BbIpa3uiia HAMEpEHUE O
BBIBOJIE JICHEXKHBIX CPENCTB co cyera Opokepa mwiau co cyera B HKO HKI[ (AO) B ycTaHOBIECHHOMH
(opme coriacHo 3aKJIIOUEHHBIM J0roBOpaM (COTIalIeHHsIM), B CIydae, eCli B TEUCHHE yKa3aHHOTO
CpOKa JEHEeXHbIE CPEACTBA HE Moyy4eHbl Ha cueT [IND

- Nudopmanuto o Heucnonnennu 6pokepom mim HKO HKII (AO) tpeboBanus Ynpasistolei
KOMITaHHMH O BBIBOJIE JICHEXKHBIX CPEICTB IpenocTapisiercs: B Crieruann3upoBaHHbIH Je03UTapuii He
MIO3JTHEE JIHS, CJICAYIONIETO 33 OKOHYAHHEM YCTaHOBJICHHOTO CPOKA.

CnpaBeiBasi CTOUMOCTD JICHEXKHBIX CPEJCTB, HaXOISIIMXCS y OpOKepa ONpenernsercss B CyMMe
OCTaTKa Ha CIIEIMAIEHOM OPOKEPCKOM CUETE.

CnpaBeuiBasi CTOMMOCTb, BO3HUKINAS TTO JOTOBOPaM ¢ OPOKEpPOM BBIP)KEHHAS B BAJIFOTE, OTIMIHOM
oT BaioThl pacueta CUA mepeoneHnBaeTcs eXXeHEBHO B pa3pe3e KaXI0H IO KN B COOTBETCTBUI
¢ paznenoM «Ilopsiiok KOHBEPTALIMN CTOMMOCTEH, BRIPQXKEHHBIX B OJHOW BAJIFOTE, B IPYTYIO BAaJIOTY».
ITo ucreuyennn cpoka kBaaupuKauuu JAeOUTOPCKON 33J0JKEHHOCTH KaK OINEpalMOHHOM, a Takke B
cilydae BBUIBICHHS WHBIX COOBITHH, NPUBOISIIMX K OOECUEHEHHIO, CIpaBelJIMBas CTOMMOCTh
ompenensercs B cooTBeTcTBUH ¢ [Ipunoxenuem 4.

Criucok 00mIMx cOOBITHM, MPUBOASIIINX K 00CCIIEHeHHIO, YKa3aH B [Ipunoxenuu 4.
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IMpunoxenne 16

SAJOJLKEHHOCTD 11O CAEJIKAM C HEHHBIMU BYMAI'AMM, 3AKJIIOYEHHBIM HA
YCJIOBUSAX T+ (ITPU HECOBITAAEHUU JATHI IOCTABKU HEHHBIX BYMAT,
ONPEJAEJEHHOM YCJIOBUSIMU JJOT'OBOPA C JIATOM 3AKJIIOUEHUS
JOI'OBOPA ITO HOKYIIKE/MPOJAKE HIEHHBIX BYMAT)

3a10HKEHHOCTH 110 CIeNTKaM C IEHHBIMH OyMaramu, 3aKII0YeHHBIM Ha YCIIOBHSX T+.

- [lata 3axiIroueHust JOroBOpa Mo IPHOOpETeHHIO (peann3alii) ICHHBIX OyMmar. ;

- JlaTa HanpaBJICHHS TTOTBEPKACHHS HAa y9acTHE B KOPIIOPATUBHOM ACHCTBUH (aKLENT 0(hePTHI)
B ClIy4ae, €M yCIOBHS NCTIONHEHUS 0(epPThI ONPENCICHBl 1 HEM3MEHHBI 10 AaThl UCTIOIHEHUS
odepTHL.

- Jlata mepexoma mpaB COOCTBEHHOCTH HAa IIGHHbIE OyMard, MOATBEPXKICHHASL
COOTBETCTBYIOIIMMH OTYETAMH, IPEITYCMOTPCHHBIMH YCIOBHAMH ACMO3UTAPHOMN AEATEIBHOCTH
CHELUaIM3UPOBAHHOTO ICTIO3UTAPHS;

- Jlata HampaBJeHUs NOATBEPKICHUS HA y4acTHe B KOPHOPAaTHBHOM JIEHCTBUU (aKLENT
odepThl) B ciydae, €CiIM YCIOBUS UCIOIHEHHs O(QepThl ONpeleieHbl 1 HEU3MEHHBI 110 JaThl
UCIIOJTHEHUsI 0epTHL

CrpaBeinBasi CTOMMOCTh 3aJJ0JDKCHHOCTH 110 CJEJIKaM C HEHHBIMH OyMmaramu, 3aKiI04eHHBIM
Ha ycnoBusix T+ onpenensieTcs: B pa3Mepe pa3HHIbI MEXAY BBIPAKCHHOH B BAIIOTE ONPEACICHHS
CUYA TIN® cnpaBequBONd CTOMMOCTBIO IIEHHOW OyMarw, SBJISIOIICHCS MPEAMETOM CICIKHA H
CYMMOH CJIICNIKH B BAIIOTE CICIKH, PpUBeIeHHON K Bairore onpenencHust CHA TN mo xypey
BaIIOTHl (B COOTBETCTBUH C pasnesioM «llopsmox KOHBEpTAIMM CTOMMOCTEH, BBIPA)KEHHBIX B
OJIHOI1 BAJIIOTE, B IPYTYIO BAJIOTY»).

[Tpn ompeneneHny CHpaBeVTMBOM CTOMMOCTH 33J0JDKEHHOCTH II0 CHAENIKaM C OOJIMTaIusMH,
3aKIIOYCHHBIMH Ha YCIOBHAX T+, cHpaBeananBasi CTOMMOCTh OOJMIalii, SBILSTFOLIUXCS
NPEAMETOM CJEJKH, C AaThl 3aKIIOYCHUS CHENIKU JI0 JIaThl Mepexoja npaB cOOCTBEHHOCTH Ha
LIEHHbIE OyMaru, €XeIHEBHO OIpENeNsieTCsl C YYeTOM HAaKOIUICHHOTO KYIIOHHOTO J10XO0/a,
OINPEJETICHHOT0 Ha JaTy pacyera N0 CJIEJIKE B COOTBETCTBUHM C YCJIOBHSMH CHACIKH WIH
NpaBUJIaMU OpraHUu3aTopa TOProB..

B ciaydae TONOXKHTENbHOW  pasHUIBI, CIEJIKa IPU3HAETCS B  COCTaBE aKTHBOB
(meburopckas 3a101KEHHOCTH ) y MOKYyMaTesisi/ B COCTaBe 00513aTeIILCTB
(KpemuTopcKast 3aJIOJDKEHHOCTE) Yy TNpOAaBlia,  OTPUIATENBHOM  pasHUIBI - B
cocTaBe 00s13aTeNbCTB (KPEIUTOPCKAst 3a0JDKEHHOCTE) Y  TIOKYIIaTeNs/B COCTaBE aKTHBOB
(meburopckas 3aI0KEHHOCTH) Y MPOJIaBIIa.

CripaBeiiBasi CTOMMOCTE KOPPEKTHPYETCs B CIIy4ae BOSHUKHOBEHHUS COOBITHH, IPUBOISAIINX K
obecrieHeHHI0, B COOTBETCTBUH ¢ [IpuioxkeHuem 4.

Crucok 00X cOOBITHH, MPUBOISIIUX K 00SCIICHEH IO, YKka3aH B [Ipunoxenuu 4.
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IMpunoxenne 17

3AJOJKEHHOCTH ITO CJEJKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA YCJIOBUSIX
T+ (IIPU HECOBIHAJEHNHA JATBI IOCTABKH BAJIIOTBI, OIIPEJEJIEHHOH YCJIOBHUSAMHU
JOI'OBOPA C JATOMU 3AKIIOYEHU A TOI'OBOPA 110 IIOKYIIKE/ITPOJAKE BAJIIOTBI)

3a/10/KEHHOCTD 10 CIIETIKaM C BaJTIOTOMH, 3aKII0OYEHHBIM Ha ycinoBusx T+

IIaTa 3aKJIFOUYCHUA JOTroBOpa 1o HOKYHKC/ OpoaaxKe BaJIKOTHI.

Jlara nepexoja npaB cOOCTBEHHOCTH Ha BAJIIOTY HA OCHOBAHHH BBIITUCKH CO CUETa OTKPHITOTO Ha
ynpasisronryro kommnanuio J1.Y. [TN®/6pokepckoro oTueTa.

CrpaBeanyBas CTOUMOCTb 33{0JDKEHHOCTH II0 CIENIKaM C BaJIIOTOH, 3aKIFOYEHHBIM Ha YCIOBUAX
T+, onpenensieTcs B pa3Mepe pasHULBI MEXKAY TEKyIIeH CIpaBeIMBOH CTOMMOCTBIO BAJIOTBHI,
SIBJSIFOLICHCS. TIPEIMETOM CIENIKH, BbIpakeHHOW B BamtoTe omnpenenenunss CYUA [IUD, u
CTOMMOCTBIO BaJIOTHI, 3a()UKCHPOBAHHONW B JOTOBOpE Ha JaTy MCIOJHCHHS CHACIKH,
BbIpakeHHOH B BamoTe onpenaeneHns CUA [T o Kypcy BaIroThI (B COOTBETCTBHH C Pa3/IeiioM
«[TopsnoK KOHBEpPTALIMU CTOMMOCTEH!, BBIPaXKCHHBIX B OIHOI BAJIIOTE, B IPYTYIO BAIIOTY»).

B ciydae MOJOXHUTENBHOW  pasHHIBL, CHENKAa IPH3HAeTCI B  COCTaBe AKTHBOB
(meburopckas 3aI0KCHHOCTH) Y TIOKYTIATENsA/ B COCTaBe 00513aTEIBECTB
(KpeauTOpCcKas 3a10JDKEHHOCTb) Y MpoJaBIa, OTpHULIATENBHOM Ppa3HULEI - B
cocTaBe 00s3aTeIbCTB (KPEAUTOPCKAs 3aJOJDKEHHOCTh) Y IOKyNaTelsi/B  COCTaBe aKTHBOB
(meduTopcKas 3a10MKEHHOCTD) Y IIPOJABIA.

CripaBeinBasi CTOMMOCTb KOPPEKTHPYETCs B CIydae BOSHUKHOBEHUS COOBITHI, TPUBOJISIIUX K
o0ecLieHeHHI0, B COOTBETCTBUU ¢ [Ipuioxenuem 4.

Cricok o0mKX COOBITHH, NPUBOAALIMX K 00eClieHeH!I0, yKkasaH B [Ipuiioxxennu 4
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IMpunoxenne 18

INPOYAA AEBUTOPCKASA 3AJOJDKEHHOCTD

- Jleburopckast 3a/10J5KEHHOCTh, BO3HUKIIAS B PE3YJIbTATE COBEPIICHHS CIEJIOK C HIMYIIECTBOM
[N ®D, o koTopsIM HacTynuIIa HaHOOJIee paHHss JlaTa pacyeToB;

- JleOuropckass 3a0JDKEHHOCTh, BO3HHKINAs IIPU OIUIAT€ PacxoJOB, CBA3aHHBIX C
JIOBEPHUTEIBHBIM yIIpaBJICHUEM;

- ABaHChI, BBIJaHHBIE 32 cueT umymectsa [IND;

- JleOuTopckast 3a10JDKEHHOCTh yIpaBisoneit komnanuu nepen [TAD;

- JebuTopckasi 3a10MKEHHOCTh, BO3HUKIIAS 10 JOTOBOPAM C ayIUTOPCKON OpraHH3alHeH,
OLICHIIIVKOM, CHENHATN3MPOBAaHHBIM JICTIO3UTApHEM, PETUCTPaTopoM, OHpkeH, yKa3aHHBIMH B
npasuwiax Y [TN®;

- JlebuTopckast 3a10JDKEHHOCTH 110 HAJIoTaM, cOopaM, TOMUIIHAM B OI0/KETHl BCEX YPOBHEN;

- JlebuTopckast 3a10JDKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJIoTOB U3 Otomkera PO;

- Jleburopckas 3aJ0KEHHOCTh, BO3HHKIIAS B pE3yiabTaTe IIEPEBOJA ACHEKHBIX CPEACTB
(«IEeHBI'H B IIyTHY);

- JleOuropckasi 3a0JKEHHOCTh, BO3HUKIIAs B PE3yJbTaTe OT3bIBA JIMIIEH3UM y OaHKa WU
Opokepa;

- Wnast neburtopckas 3aJ0IDKEHHOCTb.

- Jliist neOUTOPCKOM 3aJOIDKEHHOCTH 110 BO3MELIEHUIO CYMMBI HAJIOTOB U3 Oto/pketa PO — nata
npuastuss HJC mo pabotaMm m ycimyraMm K BBIYETY, a TaKXKE JaTa BOSHUKHOBEHHS OCHOBAHHS IS
BO3MEIIEHNS HAJIOTa U3 OFOIKETA,

- Jns neOuTopckoi 3aJODKEHHOCTH IO HaloraMm, cOopam, MONUIMHAM B OFOKETHI BCEX
YPOBHEH — 1aTa BOSHUKHOBEHHS OCHOBAHUS ISl BO3MEILICHNS HAJIOTOB, COOPOB, TIOIIIMH U3 OI0/KETa;
- s nebutopckoit 3a00KeHHOCTH yripaBirttoniel kommanun nepea [ITN® — ycranoBneHHBII
(hakT TPEBBIMICHAS OMTYCTUMON BEIMYMHBI BO3HATPAXKICHUH W/MIM PacXOd0B, CYMMa IIPEBBIIICHHS
KOTOPBIX TOJUIC)KUT BO3BpATy YIPABISIOMICH KOMIIAHUEW, WM YCTAaHOBJICHHBIH (DaKT M3IIHUILIHE
BBIIJIAUEHHOTO BO3HATPAKJCHUS YIIPABIAIOIIEH KOMIIAHUM, CyMMa KOTOPOTO MOAJIEKUT BO3BpaTy B
[MU®D, unmn cymma yObITKa, KOTOpas YIpaBisiollas KOMIIAHMs JOJDKHAa Bo3MmecTHTh B [IMD B
pe3yJbTaTe IOMyLIIeHHOT0 HapyLIeH!Us TpeOOBaHUI 3aKOHOIATEIbCTBA.

- Jliist 1eduTopCKoit 3a10KEHHOCTH, BO3HUKIICH B PE3yJIbTaTe MepeBo/ia JICHEKHBIX CPE/ICTB
— (haKTHUYECKOE CIMCAHUS ICHEKHBIX CPEIACTB ¢ 0HOTO cueta [IN® u oTcyTcTBHE (DaKTa 3a4KCiICHHUS
Ha apyroi cuet [T®, Ha KOTOPBII OCYIIECTBIIAICS NIEPEBO.

[t nebuTopcKoii 3a10KEeHHOCTH, BOSHUKIIIEH B pe3yibTaTe OT3bIBa JIMIEH3NHN y OaHKa Wi Opokepa
— JaTa OT3bIBa JINIICH3MH OaHKa, OpoKepa;

[t ocTanbHBIX BUIOB JIEOMTOPCKOMN 3a/I0JDKEHHOCTH - /1aTa Mepe/ladyd aKTUBOB (JICHEXKHBIX CPEACTB)
JMIly, B OTHOUIEHHH KOTOPOT'O BO3HHUKACT AEOUTOPCKAs 3a/10JDKCHHOCTD.

[t neGUTOpCKOH 3aJOIDKEHHOCTH 110 BO3MEIIEHUIO CyMMBI HAJIoroB u3 01oxera PO:

— Jlata ucrojHeHus obszaTenbera nepes [N cornacHo HanoroBomy kozekcy PO, a tak xe nara
penreHus 00 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM M3JIUIIHE YITIA4Y€HHOT'O HAJIOTa;

- J]aTa 3a4yeTa M3JMIIHE YIUIAaY€HHOTO HAJIora HauMCICHUEM COOTBETCTBYIOIIETO HAJIOTA.

JleOuTopckast 3aJ0/DKEHHOCTh 110 HAJIOTaM, cOOpaM, MOILIMHAM B OIO/KETHI BCEX YPOBHEH:

- JlaTa MOJYYCHHUsI BO3MENICHHS W3 OFO/pKeTa MOJHON CYyMMBI 33J0JDKCHHOCTH COOTBETCTBYIONIETO
Hasora, coopa, MOLTHHBL,

- ZIata pelieHus 00 0OTKa3e B OCYIIECTBICHNH 3aueTa (BO3BpaTa) CyMM HM3JIHIIHE YIUIAY€HHOTO HAJIOTa,
cOopa, MONLIHHEL,

- JaTa 3a4yeTta M3JHIIHE YIUIAYeHHOT0 HAJIOTa HAYMCICHUEM COOTBETCTBYIOIIETO HAJIOTA.

Jist ocTasibHBIX BUJIOB IpOYel IeOUTOPCKOM 3aJ0JDKEHHOCTH:
- Jlara wucnonHeHus oOs3atenbctB nepen IIM® cormacHo poroopy wim IIY (B ciyuae
3JI0JDKEHHOCTH YTIPaBIISIONEH KOMIIAHHUH);
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- JlaTa TUKBUJAMU KOHTpareHTa — IOpUANYECKoro juna coryacHo Beimucke u3 EI'PYOJI wim nata
MOTyYCHHST UHPOPMALIUU O CMEPTH (PU3NIECKOTO JIHIIA - JOJDKHUKA,

- Hara skcrnepTHOr0 (MOTHUBHPOBAHHOTO) CYXICHHS YTIPABISAIONICH KOMIIAHUM 00 OTCYTCTBUH
00OCHOBAHHBIX OXKHJIAHUN OTHOCHUTEIBHO IOJNYYCHHS MPEAYCMOTPEHHBIX JOTOBOPOM JICHEKHBIX
MMOTOKOB, B CITydYae, €CIIM JCOUTOpPCKas 3aJ0JIKCHHOCTh, MOXET OBITh MpPU3HAHA MPEKPANICHHOW B
COOTBCTCTBUHM C OONIMMH TIOJIOKCHHUSMHU, YyKa3aHHbIMH B [maBe 26 ['paxmaHCKOro Kojekca
Poccuiickoit @enepanuu.

B orcyTrcTBHE MpU3HAKOB 00ECIICHEHNS:

e JleOuTOpcKasi 3a/J0/KEHHOCTh, BO3HHKIIAsi B pe3yJbTaTe COBepLICHUS CAEJOK €
umymecTBoM IIM®, 10 KOTOPHIM HaCTyIIHIIa HAMOOJIee paHHA 1aTa PacueToB, €CIN OOIIHIA CPOK
TOTAIIEHUsI TAKOH 3310JDKEHHOCTH, COTTIACHO YCIIOBHUSM CJIIEJIKU, HE IPEBBIIAET 15 pabounx aHei
(c yueToM cpoka MpOJOHTanuy ¥ NEPe3akIOYeHUH TOTOBOPOB), - C AAaThl IPU3HAHUS IO JAThI
MOTalIeHUsI COTJIACHO YCIIOBUSM C/IENKHU. [Ipy 3TOM NOMYCTHMBIN CPOK HapyIIEHHs 0053aTENbCTB
KOHTPareHTOM cocTaBisieT 3 pabouyux JHS, B TEUYEHHE KOTOPBIX 3aJ0JDKEHHOCTh TaKKe
KBIM(UIMPYETCS ONEPALUOHHOM.

e ABAaHCBHI, BbIIaHHBIE MO CAeJKaM 3a cueT umyiiectBa [IMD kpanmuduimpyercs onepanuoHHON
JeOMTOPCKOM 3a/I0JDKEHHOCTBIO € JIaThl BBIJAYM aBaHca A0 JaThl IMOTAlCHUS 00s3aTeNbCTB
KOHTPareHTOM COTJIACHO YCJIOBHSIM CHEJIKH (€CIIM CPOK IIOTAIlICHHS aBaHCa B COOTBETCTBUH C
JIOTOBOPOM COCTaBIsieT He Oomee 15 pabouymx OHEW € y4eToM CpOKa TMPOJOHTAIlUH U
Mepe3akItOYeHN  OroBOpoB). [IpH 3TOM HOMYCTHMBIA CpPOK HapymIeHUS OO0S3aTEeIbCTB
KOHTPAareHTOM COCTaBisieT 3 pabouynx [HSA, B TEUCHHWE KOTOPHIX 3aJ0JDKCHHOCTh TaKXKe
KBATH(UIUPYETCS ONEPALMOHHOMN.

e JlebuTopcKas 320 2KEHHOCTH ynpaBiasonleii komnannu nepen [TU® - B teueHue 25 padounx
JHEH ¢ JaThl BO3HUKHOBCHHUS KBaTH(DHUIUPYETCSs B KauecTBE omepanuoHHoi. [Ipu Hamuduu
000CHOBAHHOT'O 3KCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXXICHHS Y PABJISIONICH KOMIIAHUH O TOM,
YTO YBEJIMYCHHUEC CPOKOB IOTAIICHUS ICOUTOPCKON 3aJ0JDKCHHOCTH HE SIBIISICTCS CIICACTBHEM
HEraTUBHBIX MPOIECCOB, BOSHUKIIINX B JASSITEILHOCTH YIIPABIISIIOIICH KOMIIAHUH, a TAK)KE HaJTMUne
JIOKyMEHTaJbHOTO TIOATBEPKICHUS OT YyNOpaBJAIONIEH KOMIAHUM CPOKOB  TOTAIICHUS
3aI0JDKEHHOCTH, TaKasl 3a10JDKEHHOCTH MPOJO0JDKACT OTHOCHUTHCS K OTICPAIIHOHHOM.

e JleOuTopcKkas 3210/ 1’KEHHOCTh, BOZHMKIIAA IO J0r0BOPaM C ayAMTOPCKOW OpraHu3aluei,
OLCHIIMKOM, CHCHHATH3MPOBAHHBIM [EMO3UTApHEM, PErucTpaTopoM, YKa3aHHBIMH B
Mpasunax AY IIA®D, a Takxke gedUTOpCKas 3aJ0/1’KEHHOCTh, BO3ZHHKINAS IPH OILIaTe
Pacxoao0B, CBS3aHHBIX € A0BepPUTEJbHBIM ynpapiaeHueM IIU® — ¢ naTel npu3HaHUA A0 JATHI
OKOHYaHUsA CpOKa OKazaHuA YCIYyr' B COOTBETCTBHUU C YCJIIOBHUAMHU 3aKIIIOYCHHBIX JOT'OBOPOB.
JlomycTUMBIH CPOK HAapyIHICHHS 00s13aTENbCTB COCTaBIsAeT 25 pabounx JHEH, B TEUEHHE KOTOPHIX
3aJJOJDKEHHOCTh BCe elle KBanuduiupyercs onepandoHHOH. [Ipu Hamumunmu 0OOCHOBaHHOTO
9KCIEPTHOTO (MOTHUBHPOBAHHOTO) CYXICHHUS YTPABISIONIEH KOMIIAHUHA O TOM, UYTO YBEIMUCHUE
CPOKOB OKa3aHHs YCIYI' MJIM MOTalleHust 1eOUTOPCKON 33/10JDKEHHOCTH HE SIBJISETCS CIIEJCTBUEM
HETaTUBHBIX MPOILIECCOB, BO3HMKIIUX B JEATEIbHOCTH JODKHUKA WIM TPU  HaIMYUH
JIOKyMEHTAJILHOTO MOJATBEPKACHHUS OT KOHTPAareHTa MHBIX CPOKOB IOTAIICHUs 330JKEHHOCTH /
okazanust yciyr I[IM® sBusercs ocHOBaHMEM Ul YBEIMUYCHHS CpPOKa KBaTM(UKAIMK TaKOH
3aJI0JDKEHHOCTH B Ka4eCTBE ONEPALIIOHHOM 10 AAThl, YKa3aHHOU B MIPEJICTABICHHBIX JOKYMEHTAX.

o JleOUTOpPCKAs 3a40JKEHHOCTh, BO3HHKIIASI B pe3yJbTaTe MepeBOaa IeHEKHBIX CPeICTB
(«AeHbI'M B MyTH») — B TedeHNne 3 pabouux JAHEH ¢ AaThl IPU3HAHUS TaKOH 3a10JDKEHHOCTH.

CrpaBeyiiBasi CTOMMOCTB I€OUTOPCKOH 3aI0JDKEHHOCTH OTIPEIEIISIETCS:
e B cymMMe (aKTHUECKOrO OCTaTKa 3aJ0JDKEHHOCTH Ha JaTy ONpeJeNeHHs CIPaBeTUBOi
cronMocTH/nary onpenenennss CHA*:
- ans Bcel AeOMTOPCKOM 3aJ0DKEHHOCTH, YKa3aHHON B HACTOSIIEM IPHUIIOKCHHUH, B TEPHOJ
KBaJTU(DUKAIIMU TAKOH 3aI0JKCHHOCTH B KAYECTBE OIEPAIHOHHO;
- U 1eOUTOPCKOH 3aI0JDKEHHOCTH [0 HAJIOTaM, cOOpaM, MONIIHHAM B OIOKETHI BCEX YPOBHEHH;
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= JIA J.'[C6I/IT0pCKOI71 3aJ0JDKCHHOCTH 11O BO3MCIUICHUIO CYMMBbI HAJIOTOB 13 6IOZ[)KeTa PO.

*JleOuTOpCcKas 3aJ0JDKCHHOCTh PACCUMTBHIBACTCS HA KAKIYIO JIaTy OIPEICIICHUS CIPaBEITUBON
cTtoumocTH. B ciydae, eciu pa3zMep TeOUTOPCKON 3aJJ0JDKEHHOCTH HE MOXKET OBITh TOYHO OMpPEICICH
Ha jary omnpezaenenust CUA, To, HCHONB3YIOTCSI METO/BI alNTPOKCHUMAIIMU BEJIHMYHH. 35

B cymme, ompeneneHHOM ¢ MCIONB30BaHUEM METOJa MIPUBEICHHON CTOMMOCTH OYIYIIUX TEHEKHBIX
TTOTOKOB C y4eTOM KpeauTHHIX prckoB (IIpmmoxenne 5) B MHBIX cirydasx.

JebuTtopckas 3aJ0DKCHHOCTh IO BO3MEMICHHIO HAJIOTOB M3 OIO/KeTa, a Takke OeOuTopckas
3aI0JDKEHHOCTh 10 Hajloram, cOopaMm, MOIUIHHAM B OODKETHI BCEX ypPOBHEH He 00ecIieHHBaeTCS
HE3aBHCUMO OT CPOYHOCTH €€ MOTAIICHUSI.

Crmcok o0mmx coOBITHH, MPUBOAANINX K 0OecIieHeHH0, Yka3aH B [Ipunoxenun 4.

% ITporHo3Hble 3HaUeHHs 0043aTENBCTB, PACCUMTAHHBIE YIIPaBIAIOICH KOMIIaHUEH, nmpenocTapisoTes B Crieluaau3upOBaHHBbII JIe03UTapyil Ha
Kaxayto nary onpeneneHns CHUA c ykazaHneM neproza BEIOOPKH M OOBSCHSIOIINX NIEPEMEHHBIX.

Jnst menelt anmpoKCHMAaIMM pa3Mepa akTHBOB (00s3aTeNBCTB) HCHONB3yeTCs CTaTHUCTHKAa 3a mociaegaue 12 (JIBeHanmmarh) MecsIes,
npexamectBytomux aare onpeneneHus CYA ITHN®. IIpu oTcyTcTBHM Takoro 00beMa CTATHCTHKU METOJ alllIPOKCHMAIUH ITPUMEHUM MpPH HATUIUH
JTAHHBIX HE MEHEe 4eM 3a MocyeiHue 2 (1Ba) Mecsna, npeamecTByomux nare onpeaeneaust CHA ITUO.

B naty mocrymiieHust JOKyMEHTa, MOATBEP)KAAIOLIEr0 OKa3aHHbIE YCIYIH, NMPOU3BOAUTCS KOPPEKTHPOBKA HAYMCICHHBIX 00A3aTENILCTB 10 MX
peanTbHOrO 3HAYECHHUS.
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Mpunoxkenune 19
Horosop PEIIO

ITo norosopam mpsimoro PEIIO (mponaBiom meHHbIX Oymar 1o HepBOiM 4acTH JIOrOBOpa
PEIIO sBnsiercs ynpagistronias komnanus /1.Y. ®onna):
— o0s3atenscTBa DOHIA 110 BO3BpATY ICHEKHBIX CPEICTB, NOIYUYSHHBIX 10 IEPBOU YaCTH
norosopa npsimoro PETIO;
— llennsle Oymaru, nepenannsie @oHIOM 1O TIEPBOit yacTH goroeopa npsmoro PEITO.

ITo noroBopam o6patnoro PEIIO (nokymatenem ueHHbIX Oymar mo goroBopy PEIIO mo
nepBoii yactu PEIIO siBnsiercst ynpasinsitomast kommnanus J. Y. @onna):
— nmebuTopckas 3al0DKEHHOCTh K MOJYYEHHIO IepEeJaHHbIX ACHEXKHBIX CPEICTB IO
miepBoii yactu porosopa odparrnoro PETIO.
— 00s3aTeNnbCTBO O 0OPATHOMY BBIKYITY LICHHBIX OyMar, ITOJIy4eHHbIX 110 IePBOH 4acTH,
U Peaju30BaHHBIX IO MOMEHTA HCIIOJHEHHS IO BTOPOH YacTH JOrOBOpa OOpaTHOro
PEIIO.

Horosop npsamoro PEIIO:

— Ha JaTy WCHONHEHMs nepBoil dactu poroBopa PEIIO, mpusHaeTcs Kpeguropckas
3a[J0JDKEHHOCTh B CyMMe€ MOIYYEHHBIX JIE€HEKHBIX CPEJICTB 110 IEPBOM 4aCTH JOTOBOPa
PEIIO, yBennueHHast Ha CyMMY MPOLIEHTOB, pACCUNTAHHBIX Ha qaTy onpexaeneHns CHA
TI0 CTaBKE, MPEAYCMOTPEHHOH JOTOBOPOM/OHPKEBOH CAEIKOIA;

— Ha JaTy HUCIONHEHHs BTopod dactu goroBopa PEIIO mpoucxomuTt mpekpalieHue
MIPHU3HAHUSA KPEAUTOPCKON 3aJOKEHHOCTH B CyMME ITOJTyYEHHBIX JEHEKHBIX CPEICTB
[0 TEpBOW 4YacTH, C YYETOM MPOLEHTOB, IOISKAIUX IOIYUYCHHIO/yIIaTe B
coorBeTcTBUH ¢ ycnoBusimu gorosopa PEIIO. B ciaydae ecnm  ucmonHeHue
00s3aTenbCTB HE OyaeT BCTPEYHBIM, II0J JATOM WCIIONHEHWS BTOPOM YacTH,
IIPUHUMAETCS OoJee MO3IHS U3 ABYX JaT: IOCTABKHU I OILIATHI,

— IIpeKpalleHue MIPU3HaHMA LEHHBIX OyMar, nepelaHHbIX 10 IpsiMomy gorosopy PEIIO
HE NMPOUCXOMNT.

Jorosop odpatnoro PEIIO:

— Ha Jary ucHojgHeHus nepBod uactu nporoBopa PEIIO mpusnaercs nedutopckoit
33[J0JDKEHHOCTH B pa3Mepe CyMMBI JEHEXKHBIX CPEICTB, nepegaHHble DOHAOM IO
niepBoit wactu forosopa PEINO, yBenueHHON Ha CyMMY IIPOLIEHTOB, PACCYNTAHHBIX Ha
nary ompeneneHnss CHYA mo cTaBke, INpeoyCMOTPEHHOW JOTOBOPOM/OHpPIKEBOH
CIICIIKO1;

— IIpU3HaHWE IIEHHBIX OyMar, MOJy4eHHbIX No mnepBod vactu norosopa PEIIO, ne
IIPOUCXOIUT;

— Ha JaTy HCIONHEHHs BTopod dactu gorosopa PEIIO mpoucxoaur mnpekpaleHue
IpU3HAHUA AeOUTOPCKOM 3aJJ0JDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO, B pa3mepe
CYMMBI JIEHEXKHBIX CPEJICTB, Mepeaannbie PoH0M 10 nepBoit yactu gorosopa PEIIO,
YBEJINYCHHON Ha CyMMY TIPOLIEHTOB, IOUIKAIUX ITOJYYCHUIO/YIIJIaTe B COOTBETCTBUU
¢ ycnosusimu toroBopa PEITO.

— Ha gary cnucanus co cuera JIEIIO neHHbix Oymar, MOJyYeHHBIX MO JIOTOBOPY
obpataoro PEIIO (Tonbko B ciydae, eciii Ha MOMeHT crnucanusi co cuera JEIIO
LIEHHBIX OyMar Imo cjaejkaM KOJH4YecTBO Mpu3HaHHBIX B [IV® neHHBIX Oymar paBHO
HYJII0), 10 MOMEHTA UCIIOJIHEHHS 110 BTOPOW YacTH, nmpu3Haercsi oos3arenscTBo [TUD
[0 NPUOOPETEHUIO TAaKUX LEHHBIX OyMmar A HMCHOJHEHHUS BTOPOH YacTH CHENIKH
obparnoro PETIO.
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CnpaBemiivBas CTOMMOCTh KPEIUTOPCKOI/IEOUTOPCKON 3al0DKEHHOCTH IO JOrOBOpaM
PEIIO oueHuBaeTcss B pa3Mepe COOTBETCTBEHHO MOJIYYCHHBIX/TIEPEAAHHBIX JEHEXKHBIX
cpencTs 1o mnepBoit yactu gorosopa PETIO 1o MoMeHTa UCTIONHEHHS BTOPOH YacTH JOTrOBOpa
PETIIO ¢ yueToM HpOLEHTOB, MOUIEKAIINX TOIYISHUIO/YIUIATE B COOTBETCTBHU C YCIOBUSIMH
nmorosopa PEIIO.

Ecmu cromMocTs meHHBIX OyMmar mo BTopoif wacté noroBopa PEIIO ckoppexTupoBaHa Ha
CyMMY BBIIIJIAT JOXO/O0B IO IEHHBIM Oymaram, nepeganHsM 1o gorosopy PEIIO, nnu cymmy
WHBIX BBHIIJIAT, OCYIIECTBIIsIEMBIX B pamkax goroBopa PEIIO, To pacuer cmpaBeanmBoi
CTOMMOCTH  KPEIUTOPCKOW/MeOUTOPCKOW  3afobkeHHOCTH 1o moroBopy — PEIIO
OCYIIECTBIISICTCS C YIETOM COOTBETCTBYIOIIMX BBITIIAT.

CripaBeiiBasi CTOMMOCTB LIEHHBIX Oymar, nmepenanapix @onnom mo nepsoit yactu PEIIO B
TEUYCHHE TIepHoa OT JaThl UCIOJIHEHHUS IepBoi dactu goroopa mpsmoro PEIIO mo maTs
HCTIONHEHUs BTOpoi wacth goroBopa PEIIO xaxnprii paboumii JeHb B COOTBETCTBHH C
[punoxennem 2 Hactoammx [Ipasun onpenencanst CHA.

CrpaBemBasi cTouMocTh o0s3arenscTBa [IM® mo mprobOperennio meHHBIX Oymar, paHee
MIONYYCHHBIX 10 J0roBOpYy obpatHOoro PEIIO m peann3oBaHHBIX JO MOMEHTa WCIOIHEHUS
BTOpOi1 yactu caenku oopatHoro PEINO, onpenensiercst B pasMepe CripaBeAINBOH CTONMOCTH
TaKUX [EHHBIX Oymar B cooTBeTcTBUH ¢ [Ipnnoxkennem 2 Hactosmux [IpaBui onpeneneHust
CYHA.

CrpaBeuBasi CTOMMOCTh JICOMTOPCKOHM 3a/I0JDKEHHOCTH K MOJYYEHHIO TI€pPEIaHHBIX
JICHEXKHBIX CPEACTB TI0 NepBoi yacTu fporoBopa odpataoro PEIIO xoppektupyercs B cirydae
BO3HHKHOBEHHS COOBITHH, MPUBOSIINX K 0OECIICHECHHNIO, B COOTBETCTBUH C IIprmoxenueM 4.

CrpaBeyinBasi CTOMMOCTh JICOMTOPCKOM 3a/I0JDKEHHOCTH K MOJIYYEHHIO TIepeJaHHBIX
JICHEKHBIX CPEACTB I10 NepBOii YacTu jgoroopa odoparHoro PEIIO koppekTupyercs B ciryuae
BO3HHMKHOBEHHS COOBITHIA, TPUBOJAIINX K 00ECIIEHEHHUIO, B COOTBETCTBUH C [Ipunoxenuem 4.
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IIpunoxenne 20

KOPIIOPATUBHBIE JEACTBUA 11O JJOJEBBIM AKTUBAM HHOCTPAHHBIX
OMUTEHTOB

Jleburopckast 3a10JDKEHHOCTh HHOCTPaHHBIX SMUTEHTOB TI0 Iiepeiaue J0JIEBBIX aKTUBOB

W/WIH ICHE)KHBIX CPEJICTB, B Pe3yNIbTaTe KOPIOPATUBHBIX JeHCTBUN

e DKC-IMBHMJICH/IHAS J]aTa, yKa3aHHAs B COOOLICHUH OT BBILIECTOSIIETO MECTa XPaHEHUS
0 KOPIOpPaTHBHOM J€HCTBUM HHOCTPAHHOTO SMHTEHTa, B Clyyae, €ClIU JaHHOE
KOpPHOpPaTHBHOE JIeHiCTBUE MPOU3O0IILIO Ha OUpIKE;

e [lpu orcyrcTBHM HHpOpMaNUHU 00 SKC-IUBUJICHIHOM aTte — jaTa huKcanuy peectpa
BIACTbIIEB LIEHHBIX OyMar, yKa3aHHOE B COOOIIEHHHM OT BBIMIECTOAIIETO
JIETIO3UTapus;

e [lpu orcyrcTBUYM HH(DOPMALUK O KOPIIOPATUBHOM ACHCTBUH OT BBIIIECTOSINETO MECTA
XpaHEHUs — JaTa 3a4HCICHUs IEHHBIX OyMar Winm AEHEKHBIX CPEACTB, NIPaBO HA
MOTyYeHHE KOTOPBIX MPEJOCTABIAET KOPIOPATHBHOE ACHCTBUE YMHUTEHTA.

e Jlata 3audCICHHUS IECHHBIX OyMar WM JEHEXHBIX CPEACTB, IMPaBO Ha IOIyYCHHE
KOTOPBIX IPEAOCTABISAET KOPIIOPATUBHOE JIeHCTBHE SMUTEHTA.

B otcyTcTBHE IPU3HAKOB 00ECIIEHEHUSI:

e B TCUCHME BCETO CPOKA, YCTAHOBJICHHOTO AIMHUTEHTOM JUIS MOJIYUYCHHS HOJIEBBIX
AKTHBOB W/WJIM JEHEXKHBIX CPEJICTB, ECIIH TAKOH CPOK He TpeBbIIaeT 25 padounx
nHel. Ecny ycTaHOBIEHHBIH CPOK BBIIIATHI JIOXOAA MPEBBIIIaeT 25 pabounx
JHEH, TO AeOMUTOpCKas 3aJOJDKEHHOCTh MO BBIIIATE JOXOAa HE MOXKET OBITh
KBaTM(UIMPOBaHA ONEPALIUMOHHOM.

OreHKa CIpaBeINBO CTOMMOCTH ISOUTOPCKON 33aJOKEHHOCTH IO IIEHHBIM OyMaram
W/WITH ICHEKHBIM CPEJICTBAM, OKHIAEMbIM K MOJYYCHHIO B PE3yJIbTATe KOPIIOPATUBHBIX
JIEHCTBUI MHOCTPAHHBIX SMUTEHTOB, OMPE/ICISAETCS B CICAYIOIIEM MOPSIIKE:

a. B HOMUHAJBHOW CyMMe 3aJJOJDKEHHOCTD B Cllyyae KBaIN(HUKALUK 33/10JDKEHHOCTH
KaK OIIEpPallMOHHOMU.

Jusi mpaB TpeGoBaHuii M0 HEHHBbIM OymMaraM, HCXo/sl U3 cjieaylomeii nngopmanuu:

®  KOJHMYECTBA I[CHHBIX OyMar, SIBIISIONIMXCSI 0A30BBIM aKTHBOM KOPIIOPATHBHOIO
JIeHCTBUS, YUTEHHbIX Ha cuete aemno [TM® Ha skc-TuBUACHIIHYIO 1aTy, C YUYETOM
IUTAHOBOTO JIBIKCHUS IIEHHBIX OyMar 1o NaTel (pUKcaliu peecTpa BIaJeIibIcB
BKJIFOUUTENBHO;

e KO3 UIIECHTa KOHBEPTAIIHH;

®  CIpaBeIMBOM CTOMMOCTH IIGHHBIX OyMar, MOJUICKAIIUX 3a4YHCICHUIO TI0
pe3ynbTrataM KOPIOPATUBHOIO JAEWCTBUS, ONPEAEIEHHOM B COOTBETCTBUU
IIpusnoxenunem 2.

Jasa mnpaB Tpe0oBaHMH 1O JAeHEXKHBIM CpeACTBaM, HCXOAs M3 cJeayouei
HHpOPMALUH:
®  KOJIMYECTBAa LIEHHBIX OyMmar, sIBISIFOIIMXCS 0a30BBIM aKTHBOM KOPIIOPATUBHOTO
JIeficTBUS, yUTeHHbIX Ha cuere aeno [IM® Ha skc-TUBUAECHAHYIO JaTy, C Y4ETOM
IUIAHOBOTO JIBIDKEHHUS LIEHHBIX Oymar 10 JIaThl (PUKCALMHM PEeecTpa BIIaJICNIbIIEB
BKIIIOYHUTENBHO;
e JICHE)KHOH KOMIIGHCAalMM Ha OJHY IIeHHyI0 OyMary, YCTaHOBJICHHYIO
KOPHOPAaTHBHBIM JIEHCTBIEM 3MHUTEHTA.
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Ilo wucreyenuu CpOKka KBaJ'II/I(bI/IKaLII/II/I Z[e6PITOpCKOﬁ 3aJ0JDKCHHOCTH KakK
OHepaHHOHHOﬁ, CIripaBejinBasg CTOMMOCTb OHNPEACISICTCA B COOTBETCTBUU C
IIpunoxxenuem 4.

CHpaBeZ[J'II/IBaﬂ CTOUMOCTb KOPPEKTUPYCTCA B ClIyd4a€ BO3ZHUKHOBCHUSA HWHBIX CO6BITHﬁ,
NMPUBOAAIINX K 06GCHCHCHI/IIO, B COOTBCTCTBHU C HpI/IJ'IO)KeHI/IeM 4,

3aJ0JDKEHHOCTD CUUTAETCS 1e(ONTHOM

€CIIM JCHE)KHBIE CPEACTBA HE IOCTYIMIN Ha CUYET, OTKPBITBIN YIIPaBIIAIOLICH
komnanuu JI.Y. TIM® - c parel, cienyroolied 3a AaTod, YCTAHOBJIEHHOM AJis
OKOHYaHHMS KOPIIOPATUBHOTO JEHCTBHS 3MUTEHTA;

B Cllydae O(QHIIMAIEHOTO OITyOIMKOBAHUS COOOMIEHNS O OaHKPOTCTBE B OTHOIICHUH

SMHUTEHTa (1M, OOSI3aHHOTO IO IICHHOW Oymare) - ¢ JaTbhl O(HUIMATBLHOTO
OITyOJINKOBaHMSI TAKOTO COOOIICHHS.

Crucok 00X COOBITHH, MPUBOISIIUX K 00eCIIeHeH IO, YKka3aH B [Ipunoxenuu 4.
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IIpunoxenne 21

MOPAJOK OINPEAEJEHUSI CTOUMOCTH YNCTBIX AKTUBOB TAEBOT'O HHBECTUIIMOHHOT' O ®OHJIA 1
CTOMMOCTHU MHBECTUIIMOHHOT O A B MIEPHO/, CJIOKUBIIENCSA KPU3UCHOM CUTYAIIAU HA
OUHAHCOBOM PBIHKE

1. IlpuMeHeHMe PEHTHHIOB MEKIYHAPOIHBIX PEHTUHIOBBIX AT€HTCTB

1.1. Camxenue (OT3bIB) pEHTHHra KpEIUTOCIIOCOOHOCTH, NMPHUCBOCHHOTO HHOCTPAHHBIMH PEHTHHIOBBIMH areHTCTBaMHU
Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (masee — WHOCTpaHHbIE PEHTHHIOBBIE arcHTCTBA) POCCHHCKHM
KPEIUTHBIM OpraHM3alusIM, HHBIM POCCHUICKUM OpraHH3allusIM, a TAKXKE UX CIIEIHAIBHBIM IopuandeckuM sunam (SPV) u nodepHum
KOMITaHUSAM W3 MHOCTpaHHBIX ropucaukuuii, Poccuiickoit @eneparun, cyobekram Poccuiickoit deneparinu, MyHUIIUNAIbHBIM
obpazoBanusam nocie 01 despans 2022 rona, He sBIsAETCS NPU3HAKOM 00CCICHEHHS ISl POCCUICKUX KOHTPareHTOB.

1.2. Onpenenenne BepositHocTH Aedonra (PD) mo o0s3aTenbcTBaM B pyONIsIX W MHOCTPAHHOW BAaNIOTE Yepe3 PEeUTHHTH,
MPUCBOCHHBIC HHOCTPAHHBIMH PEHTHHIOBBIMH ar€HTCTBAMH POCCHHCKMM KOMIIAHUSM, B T.4. HX CIEIHAIBHBIM IOPHIMYECKUM JIUIIAM
(SPV), HeuenecoobpasHo.

Hanuuue y poccuiicKOro KOHTpareHTa pPeUTHHra MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE IPUHUMAETCS B pacdeT U
paccMaTpuBaeTcs Kak OTCyTcTBHe peituHra. /g onpenenenus PD ncnomnb3yeTcs ciaeayronui moaxon:

Hcnonb3oBaHnue akTyanbHbIX 3HadeHuit PD wHOcTpaHHOro peitMHroBoro arentctBa Moody’s uepe3 comocTaBieHUE
PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B ciyuae Hanmuuus y KOHTpareHTa peMTHHra OTHOTO M3 POCCHHCKUX PEHTHHTOBBIX areHTCTB NpUMeHseTcs 3HaueHne PD ot
areaTctBa Moody’s depe3 cormocTaBiIeHHEe PSHTHHTOB B cooTBeTcTBHU C [IpmmoxerneM 3 (Tabmuma 1). [Ipu aToMm B ciydae HaTUIus
HECKOJIbKIX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMUA POCCUMCKUMH PEHTHHIOBBIMU areHTCTBAMH, BHIONPACTCS] HAMMEHBIINN PEHTHHT 13
aKTyaJbHBIX M COOTHOCHTCS ¢ peHTHHroM areHTcTBa Moody’s. B cirydae HeoOXoquMocTH ipoBecTH conocTaBieHne peiTuaroB OO0
«HKP» 1 OO0 «HPA» ¢ peiituarom areHTcTBa Moody’s comoctaBieHue ocymecTBisieTcs yepe3 pedtunru AO «Okcenept PA» ¢
HCIIOJI30BaHUEM TAONHUI(BI COMOCTABJICHHS PEHTHMHIOBBIX KA POCCHUCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOI B
WudopmanmonHom cooduennn banka Poccun ot 30.12.2021 «Mudopmanust 0 cONOCTaBICHUH PEHTHHIOBBIX LKAl POCCHUCKUX
KPEIUTHBIX PEHTHHIOBBIX ar€HTCTBY.

3nauenue PD ompenensiercss Ha OCHOBaHMM aKTyaJbHBIX ITyOJMYHBIX JOCTYIHBIX JaHHBIX II0 BEPOSITHOCTAM nedoita
peiituaroBoro arerrcrsa Moody's, MmyOJMKyeMOro Ha calTe areHTCTBa B COCTaBE€ OTYETa IO E€XKEroJHOMY HCCIEIOBaHUIO
KopropaTuBHbIX jaedontoB (Annual default study) B Tabnmue «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD st cpoka 1 ro.

JI71s KpyTHBIX KOHTPAreHTOB, HE OTHOCSIIIUXCS K MPEeANPHUATHSIM MaJloro ¥ cpeIHero ouzHeca (Beipyuka 4 mupa pyo. u 6oiee

B TOZ), B CIIydae OTCYTCTBUS PEHTHHIA OJHOTO U3 POCCHMCKHUX PEHTHHTOBBIX areHTCTB IPUMEHSIETCS CPEeIHSS BEPOSITHOCTE Aedoita
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quist Speculative Grade ot arenrcrsa Moody’s Ha OCHOBaHUM aKTyaJbHOT'O OTYETA 10 €KETOJJHOMY HCCIIEI0BAHUIO KOPIIOPATHBHBIX
nedonroB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHs YpOBHEl peiTuHroB (Tabmuia 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcst 3nauenune PD mis cpoka 1 rog.

1.3. Onpenenenne 3HaueHnss LGD BO3MOKHO 10 aKkTyalbHOMY OTYETY MHOCTPAHHOTO PEHTHHTOBOro areHtcrBa Moody’s
4yepe3 COMOCTABICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

3nauenne LGD ompexpenseTcs Ha OCHOBAHMH AKTyaJbHBIX ITyOJNMYHBIX JOCTYHNHBIX JaHHBIX M3 OTYETa PEHTHHIOBOTO
areaTcTBa Moody’s 1o eXerogHoMy HCCIIEIOBAaHUIO KOpropaTuBHEIX AedonroB (Annual default study, Tabmuma «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roma Ha ropusonTe 1 TOX) B COOTBETCTBHH C MPUHAIICKHOCTHIO
COTOCTABJIEHHOTO PEITHHIa KOHTPAreHTa K IPyIIle PEHTUHTOB, Il KOTOPHIX ONpeesseTcs recovery rate3®.

B cnyyae Hanu4us y KOHTpareHTa peTHHra 0THOTO U3 POCCUICKUX PEHTHHIOBBIX aT€HTCTB Yepe3 CONOCTaBICHUE PEUTUHTOB
B cootBeTcTBUM ¢ [Ipmnoxennem 3 (Tabmuua 1) ompenensiercst peTuHr peiituHroBoro arenrctsa Moody’s. Ilpu aToMm B ciydae
HaJIMYMs HECKOJIbKUX PEUTHHIOB, MPUCBOCHHBIX Pa3HBIMH POCCHHCKMMHU PEHTHHIOBBIMU areHTCTBAMH, BBIOMPAETCsS HaHMMEHBLIMN
PEHTHHT W3 aKTyaJbHBIX U COOTHOCHTCS C pedTmHroM areHTcTBa Moody’s. B ciydae HE0OXOIMMOCTH MPOBECTH COMOCTaBJICHHE
peiituaroB OO0 «HKP» 1 OO0 «HPA» ¢ pefituarOM areHTcTBa Mo0ody’s comocTaBiIeHHE OCYIIECTBIsIeTCs depe3 pertuaru AO
«Qkenept PA» ¢ ucmonp3oBaHreM TaOIUIBI COMOCTABICHUS PEUTHHIOBBIX IIKAJI POCCHHCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTB,
yka3aHHOH B MHpopmanmonHom coodbmennn banka Poccun ot 30.12.2021 «MHpOpManus 0 CONOCTaBICHUN PSHTHHTOBBIX IIKAJ
POCCHUICKMX KPEAUTHBIX PEUTUHIOBBIX areHTCTB». Halnuuue y KOHTpareHTa pedTHHIa MHOCTPAHHOI'O PEUTUHIOBOIO areéHTCTBA HE
MPUHUMAETCS B pacyeT U pacCMaTpHUBaeTCs KaK OTCYTCTBUE pEHTHHTA.

JAnst KpyIHBIX KOHTPAreHTOB, HE OTHOCSIINXCS K IIPEINPHUSITUSIM MaJIOTo U CpeaiHero ousHeca (BeIpyuka 4 miipJ py0. u 6onee
B IOfI), B Cllyyae OTCYTCTBHS PEHTHHIra OJHOTO M3 POCCUHCKUX PEUTHMHIOBBIX areHTCTB NPUMEHSAETCsS 3HAYCHME recovery rate s
Speculative Grade.

1.4. opsnok onpenenenus 3uadennii PD u LGD a1 mHOCTpaHHBIX KOHTPAreHTOB HE MEHSETCS.

2. Jedoar uiu npocpoyKa no BaIlTHBIM 00513aTeIbLCTBAM

2.1. [l KOHTpareHTa MOXET HE CYMTATHCS COObITHEM JiedoiiTa uin 0OeclieHeHUsI HEUCIIOTHEHUE 00s13aTeIbCTB B BAJIIOTE,
OTIIMYHON OT POCCUHCKOTO PYOJIs, €CIM MMEITCSI OCHOBAHMS MOJaraTh, 4TO Ae(ONT Mpou30meN u3-3a COOBITHI, HE CBSA3aHHBIX C
JACATCIBHOCTBIO KOHTpAarcHTta, HalpuMeEp, BBEACHUA CaHKHI/If/'I, SaHpeTa/HeBO3MO)KHOCTI/I paC‘IéTOB CO CTOPOHBI HMHOCTPAaHHBIX
KOHTPareHTOB WJIM POCCUUCKHUX IOCYJapCTBEHHBIX OPraHOB.

2.2. HeucniomHeHHBIE 0053aTENECTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIILIATE KYMOHOB M IAWBHICHIOB B MHOCTPaHHOM
BafOTe, IO cocTostHUI0 Ha 31 wmioms 2022 rojga BKIFOYUTENHHO, CUUTAIOTCS HAXOMAIIMMUCS B JedoiTe B Ciydae, eCld Takoe
HEWCIIONHCHHE BO3HUKIIO B pe3yibTaTe JeHcTBUI (Oe3meiicTBHsA) WHOCTPaHHBIX ACMO3UTAPHO-KIMPUHTOBBIX KOMIIAHWHA (B T. U.
MEXIYHapOJHBIX PAacYETHO-KIMPUHTOBBIX EeHTpoB «EBpoximp banky», r. bproccens, n «Kimmperpum Bankuury, 1. JIfokcemOypr),

WHOCTPaHHBIX 0AHKOB WJIM MHBIX CAaHKIIMOHHBIX JIEHCTBUI MHOCTPAHHBIX TOCYAApPCTB M (WJIM) PETYIUPYIOMUX OpraHoB. [Jedont u

% Ecrm B my6aMKyeMBIX MaTepuanax peHTHHTOBBIX areHTCTB MCIOJb3yeTcs Tokasatens Recovery Rate (RR), To morepu mpu nedonre (LGD)
OTIPEEIIAIOTCS CIIEMYIOINM 00pa3oM:

LGD=1-RR, rme RR (recovery rate) — oxuaaeMblii TIPOLIEHT BO3BpaTa MO MPOCPOYCHHHIM BBIIIATAM, HPHBOJUMBIN areHTCTBAMH JUIS Ka)XKIOTO
pelTHHra B ©KETOAHBIX HCCICOBAHMUSIX.
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00eCIICHEHNE B OTHOLICHHH CaMOr0 KOHTPAreHTa/SMUTCHTA, B TOM YHUCIIE MEPEKPECTHBINA JE(OIIT MO €ro MHBIM 00s3aTeIbCTBAM, HE
BO3HHUKAIOT.

Jo 31 urons 2022 rofa HEUCTIOTHEHUE TAKUX 00A3aTEIILCTB HE SBJISACTCS COOBITHEM OOCCIieHeHUs Witk e onTa s 1eeit
KOPPEKTUPOBKH CHPABEIMBONA CTOUMOCTH TaKOH 3aJ]0JKEHHOCTH.

2.3. C 31 mionsa 2022 roga (BKIFOYHTENBHO) 00s3aTENBCTBA 10 IICHHBIM OyMaraM B MHOCTPAHHOW BallIOTE OIEHHUBAIOTCS
CIIEIYIOIINM 00pa3oM:

2.3.1. OGs3aTenbCTBA, B TOM YHCIIE TI0 BHIILUIATE KYIIOHOB U AWBUICHIOB, B OTHOIICHHUHN IIEHHBIX OyMar, XpaHeHHEe KOTOPBIX
OCYILECTBIISICTCS Ha CUYETE HOMUHAIBHOTO JIEepyKaHUS CIENHANIN3HPOBAaHHOTO Aermo3uTapusi, oTkpeitoro B HKO AO HPJI, u mo
KOTOPBIM BBIIUIATA HE MOXET OBITh IMPOW3BEICHA B PYOJIIX B COOTBETCTBHU C JCHCTBYIOUIMM 3aKOHOJATEIbCTBOM P®d, ¢ maTh
NPU3HAHUS B MMYINCCTBE MACBOI0 WHBECTUIMOHHOTO (POHAA MPHU3HAKOTCS HAXOIAIIUMUCS B cOCTOsiHMU nedonta, LGD mo atum
o0s13aTenbCTBaM npuHUMaeTcst paBHbIM 100%.

2.3.2. O0s13aTenbCTBA, B TOM YHUCIIE MO BHIIUIATE KYIIOHOB M JUBHICHAOB, B OTHOIICHHH [IEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYLIECTBIIIETCS. HA CYETE HOMUHAIBHOTO JEpKaHUsl CHEUaIM3UPOBAaHHOIO Jeno3utapus, orkpbitoro B HKO AO HP/I, u Bemnara
MO0 KOTOPBIM MOJKET OBITh MPOU3BEACHA B PYOJITX B COOTBETCTBHH C JCHCTBYIOIINM 3aKOHOIATEThCTBOM P®D, ¢ maTel mpu3HaHUA B
HUMYIIIECTBE Ta€BOTO MHBECTHIMOHHOTO (DOHIA OICHWBAIOTCSA B o0mmIeM mopsiake, ycranoBieHHOM [ICHA TIU®, mpu 3TOM ¢ maThl
HactyrieHns nedonta cormacHo [ICHA ITM® LGD mo stuM obsa3atenscTBaM npuHUMaeTcs paBHbIM 100%. B cioydae ecnn npsimo
WJIM KOCBEHHO CTajia HabJro1aeMa WK JOCTYITHA HHPOPMALIUSA O TOM, YTO 00s13aTeNbCTBA OyIyT MOTAIICHBI B ONPEICICHHBIN CPOK, B
TOM YHCJIC B pyOJIIX B CyMME, SKBUBAJICHTHON CTOMMOCTHU 00SI3aTEILCTB B MHOCTPAHHOH BaJIOTe, CPOK HACTYIUICHHS AedoiTa MOKeT
OBITh M3MCHEH (YBEJIMYCH WM YMCHBIIICH B COOTBETCTBHH C IOJIYUCHHOU HH(pOpMaIneii), Ha OCHOBAHUH MOTHBHPOBAHHOTO CYXKICHHUS
YIPaBISAOLIEH KOMIIAHUH.

2.3.3. O0s3aTenBCTBA, B TOM YHCIIE II0 BHIILIATE KYIIOHOB U AUBHUICHIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYILECTBIIIETCS Ha CYETE HOMHHAIBHOTO Jep KaHUs CIICIHATH3HPOBAHHOTO ACTIO3UTAPHSI, OTKPBITOTO B HHBIX JCTIO3UTAPHUIX, KPOME
HKO AO HPJ, onenmBatorcs B obmem mopsake, yctanoBieHHOM [ICYA TIM®. C gatel, korma mpsMO WM KOCBEHHO CTala
HaOJIF01aeMa WK TOCTYIHA HHGOPMAIIUSI O TOM, YTO 00s13aTeIbCTBA HE OYIyT MOTAIICHBI B pe3y/IbTaTe COOBITHH, YKa3aHHBIX B 11, 2.2,
Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOMAIIMMUCS B cocTostHUU aedonta 1 LGD mo 3tuM 00si3aTenbcTBAM MPUHAMACTCS PABHBIM
100% (pemenne opopMisieTcss MOTUBUPOBAHHBIM CYXKJIECHUEM YIPABISIOMIEH KOMIAHHH).

2.3.4. Inst 00513aTEIBCTB B MHOCTPAHHOW BAIIIOTE MOXKET HE CUHUTATBHCS COOBITHEM Jie(oiTa HCIIONHEHNE STHX 0053aTeNIbCTB

B MHOM BaJTIOTE.

3. Oco0eHHOCTH onpeaeseHUs] AKTHBHOTO PHIHKA

OmpenenieHne aKTUBHOTO PBIHKA OCYIIECTBIISICTCS C YIETOM TOTO, YTO BO3MOXKHOCTH HMCIIOJIb30BaHMS JAHHBIX MOCIIEIHETO
TOPTOBOT'O JHA HAa TOPTOBBIX IJIOINAAKAX HE MPUMCHIACTCA B ClIydac, Korja HCTOpFOBBIﬁ JCHb (I/IJ'II/I OTCYTCTBHEC TOPT'OB Ha (bOHl]OBOM
PBIHKE) CBSI3aH C IPHOCTAHOBKOM TOPTOB 10 pemeHnto banka Poccun, mprocTaHOBKOH TOPToB B CiTydae JOCTIKEHHS YCTAHOBICHHBIX
Oupkelf TOPOTOBBIX 3HAYEHUH WM WHBIMH COOBITHSIMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIPABISIONICH KOMIIAHUN),
CIIOCOOHBIMM CYIIECTBEHHO IIOBJIHATH HAa U3MCHCHUEC CHpaBeHHHBOﬁ CTOMMOCTH B TaKoM HCTOpFOBBIﬁ JC€Hb TI0 CpaBHCHHUIO C
MIOCJICTHMM TOPTOBBIM JHEM. B cirydae, eciin BO3HHUKIINE 00CTOSTENBCTBA IIPUBOIAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) OTIPEIETICHUS

CHpaBCﬂHI/IBOﬁ CTOMMOCTHU AKTHUBOB, YHOpPABJAKONIAsA KOMIIAHUSA 00s13aHa MNPpUOCTAHOBUTL BbIJady, M[OralicHUE U oOMeH
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HWHBCCTUIIMOHHBIX I1Ia€B IIA€CBOI'0 HMHBCCTHIIMOHHOI'O (1)0H}_'La nmo mnpuynvHaM, HE 3aBUCAIIHUM OT praBJ’IHIOIIICﬁ KOMIIaHUH,
0E30THOCUTENILHO THIIA IIA€BOIO MHBCCTUIITUOHHOT'O (1)0H,ua U HEC3aBUCHUMO OT (l)aKTI/I‘{eCKOFO NpoBEACHUA MpoucAyp IO BblAaue,

noralmcHUIro U 06MeHy WHBCCTUIIMOHHBIX ITaCB B MOMCHT BO3HUKHOBCHMUSA 0053aHHOCTH 110 MPUOCTAHOBJICHUIO.

4. Onpenesienue 6e3puCKOBOIi CTABKH

B oTcyTcTBHE BO3MOXKHOCTH oOmpenencHus akTyanbHbIX 3HadeHHH KBJ[ MockoBckoidf Ompiu, B KadecTBe BPEeMEHHOMH
JIbTEPHATHBBI OE3PUCKOBON CTaBKU AJISI OIPENEIICHNS CIIPABEIIINBON CTONMOCTH 00S3aTENBCTB CO CPOKOM JI0 IMOTalIeHHs He Oolee
6 MecAIeB MOXKET OBITh HCIIOJIB30BAaHA CTABKA, PACCYUTHIBAEMAs METOAOM HHTEPHONALMH (HANpHUMED, TMHEHHOW) Ha OCHOBE CTAaBOK
MosPrime Ha naty ornpezaesieHus CpaBeNIMBOM CTOMMOCTH, JUIsl 00513aTEIBCTB CO CPOKOM IMOTaleHus 10 1 rojja — Ha OCHOBE CTaBOK

ROISfix Ha naTy onpeaeneHns CrpaBeAInBOi CTOMMOCTH.
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