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TEPMHUHbBI U ONTPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB

Croumocts uyMcTbix akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKoHOAATenbCTBOM Poccuiickor Denepanuy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB W BEIMYMUHOU
00513aTeNIbCTB, MOJIEKAIINX NCIIOIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT omnpenenenus CHA.

Habnronaemas u gocrynHasi Oup:keBasi IUIOIIAKAa — TOPropasl IUIOIIAJIKA POCCUMCKON U (MJIN)
MHOCTpaHHOU Oupku, 3akperuieHHas B [lpaBunax ompenenenus CYA (manee mo tekcry - IlpaBmia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh AOCTYI, KaK HANPsIMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OMprKeBbI€ IUIOINAAKH NpHBeeHb! B [Ipunoxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEpallii ¢ aKTUBOM MJIM 0053aTEJIbCTBOM IPOBOJATCS €
JIOCTaTOYHOM 4YacTOTOM M B JAOCTATOYHOM 00BbEMeE, MO3BOJIAIOIIEM I0JIy4aTh MH(OpManuio o0 OlieHKax
aKTHBOB WJIM 0053aTEJIbCTB Ha IOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YKMCJia aKTUBHBIX) C HAMOOJIBLIMM JIJIsl COOTBETCTBYIOILETO aKTHBA
WM 0053aTeNIbCTBAa 00BEMOM TOProOB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJly4€HAa MaKCUMaJIbHAsl CymMMa OT
IIPOJakH aKTUBA WJIM yIUIaueHa MMHMMaJIbHAsi CyMMa 3a TO, 4YTOOBI IepeaTh 0053aTeNbCTBO.

CnpaBeaiuBasi CTOMMOCTb — 3TO 1I€Ha, KOTOpas Oblaa Obl MOJydeHa MpHU MPOJake aKTUBA WM
yIjaueHa Mnpu nepeaaye o0sA3aTesIbCTBA B X0/ OOBIYHOM ClIeNKH Ha OCHOBHOM (MJIM HanOoJjee BHITOJAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIUX PBIHOUHBIX YCJIOBUAX (TO €CTh LI€HA BBIX0/a), HE3aBHCHUMO OT TOTO,
ABJIAETCS JIM Takas IleHa HEMOCPEICTBEHHO HAaOII0AaeMON WM PacCUMUTBHIBAETCS C MHCIIOJIb30BAaHUEM
JIPYTrOro METOJa OLEHKH.

YpoBeHb LEHBI IPH ONPeeJICHHH CIIPABeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIIPEIEICHUN
CIPaBEIMBOM CTOMMOCTU ONPENENSIOTCS B COOTBETCTBUU ¢ MEXIyHAapOIHBIM CTaHJApTOM (PHHAHCOBOU
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepanuu npukazom MunucrepctBa punancoB Poccuiickoit ®@eneparun ot 28.12.2015 N
2171 "O BBemeHMM MeXIyHapOIHBIX CTaHIAPTOB (UHAHCOBOM oOT4YeTHOCTH U Pa3bscHeHMi
MexyHapOIHbIX CTaHAapTOB (MHAHCOBOM OTUETHOCTH B JelcTBUE Ha Tepputopun Poccuiickoit
®denepanyy ¥ 0 MPU3HAHUU YTPATUBLIMMH CHIIY HEKOTOPBIX MPUKA30B (OTIEIbHBIX MOJOKEHUHN TPUKA30B)

MunucrepctBa punancos Poccuiickoit @enepanun':

1-ii ypoBeHb — II€HOBBbIE KOTHUPOBKH (HEKOPPEKTHPYEMBbIE) AKTHBHBIX PHIHKOB JJIS HIACHTUYHBIX
aKTHBOB WJIM 0053aTENIbCTB, K KOTOPBIM Y OPraHU3aIlK €CTh JOCTYIl Ha J]aTy OLIeHKH.

B paMKax YPOBHH 1 AKICHT JCJIAaCTCd HAa ONIPCACICHUUN CIICAYIOIICTO:



(&) OCHOBHOTO pBIHKA JIJIsl COOTBETCTBYIOIIETO aKTHBA MM 00s3aTENbCTBA WMJIM, NMPH OTCYTCTBHUU
OCHOBHOT'O PhIHKA, Han0oJiee BBITOTHOTO PHIHKA JUIsl 3TOTO aKTHBA UM 0053aTeNNbCTBA; U

(b) MoxeT 1 opraHu3alys 3aKJIOYUTh CIEJIKY B OTHOIIEHUH TOrO aKTHBA WU 00s3aTeNbCTBA 110
LIEHE IaHHOTO PHIHKA Ha J1aTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAs HA OCHOBAHUHU UCXOIHBIX JAaHHBIX, KOTOPBIE SIBJIAIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHUBA WJIM 0053aTENbCTBA, UCKITI0YAs [IEHOBBIE KOTHPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — li€Ha, ONpEAEJICHHas Ha OCHOBAaHMM HEHAOJIOJAaeMble HCXOIHBIX [aHHBIX B
OTHOILICHUU aKTHBA UM 0053aTeNNbCTBA.

KpenuTHblii pHCK — pUCK BO3HHKHOBEHHUS YOBITKAa BCJIEICTBHE HEUCIOJIHEHUS KOHTpPareHTOM
00513aTEeNBLCTB IO JJOTOBOPY, @ TaKXK€ HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa /WM MPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBIN JJOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTENBCTBA (O €ro KPeIUTOCIOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BBIPA)KEHHOE C HUCIIOJIb30BAHUEM PEHTHUHIOBOM KaTeropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[C6I/ITOpCKa$I 3aI0JDKCHHOCTb KOHTpPAIrcHTAa,
BO3HHUKarOmasa B X0A€¢ HOPMAJIbHOI'O OIICPaiuOHHOTO LIKUKJIA, KOTOpas 6YII€T rnorameHa B TCHCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHYCTI/IMBIC CpPOKH MPOCPOYKHU W HCIIOJIHCHUA 0013aTEIILCTB
OIPECACIIAOTCA HACTOAIIUMU HpaBI/IJ'IaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHDBI prHO‘lHOﬁ (I/IJ'II/I BHyTpeHHeP’I)
CTaTUCTUKOM ynpaanﬁomeﬁ KOMITaHHWHU II0 CpOKaM TIOTalI€HUA KOHKPCTHOI'O BHIA He6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa$I 3aA0JDKCHHOCTh OLCHHMBACTCA II0 HOMHHAY B ClIydac

OTCYTCTBHUSI UHBIX (DAKTOPOB 00ECIIEHEHUSI.

JleOutopckast 3aJ0JDKEHHOCTh, 110 KOTOpPOM BBIABJIEH OJWH MJIM HECKOJIBKO IPU3HAKOB
obecuieHeHus, ykazaHHbIX B [Ipunoxenun Ne 5 k HactosmuMm [IpaBuiaM, Kpome TOMyCTUMONW MPOCPOUKH

0053aTeNIbCTB B paMKax ONEPAI[MOHHOTO IIMKJIA, HE MOXKET OBbITh IPU3HAHA ONEPaLlOHHOM.

Jlebutopckast 3aI0JKEHHOCTh C IOBBIIIEHHBIM YPOBHEM pHCKa HE BO3BpaTa HE MOMKET ObITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie puHancopbie mHcTpymMeHThl (H®M) — BXomsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LEHHbIe Oymaru, sIBJISIONIMECs 1IEHHBIMH OymMaraMu B COOTBETCTBHHU C
JIMYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO IO LIEHHBIM Oymaram, HO He KBaTU(QHUIIMPOBAaHHBIE B KAUECTBE LIEHHBIX

6yMar B IOPAAKE, YCTAHOBJICHHOM bankom Poccuu.
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OBILIUE MMOJOXEHUA

Hacrosimue ITpaBuia OTKPBITOro naeBoro HHBECTUIMOHHOTO (POHIa PHIHOYHBIX (HHAHCOBBIX
uHcTpyMeHToB «IIpemMuym» pa3zpaboTaHpl B COOTBETCTBUHM C Yka3zaHuem llentpanpHoro banka
Poccuiickoit deneparun ot 25 aBrycra 2015 roga Ne 3758-VY, B coorBeTcTBUM ¢ DefepalibHBIM 3aKOHOM
«O06 unBecTHIMOHHBIX (QoHmax» Ne 156-D3 ot 29 nHos6ps 2001 roga v NPUHATHIMEH B COOTBETCTBUU C
HUMH HOPMATUBHBIMU aKTaMH.

Hacrosimue IpaBuna npumensitores ¢ 31.03.2022 rona.

W3meHenus u jgonoiHeHUss B Hacrosmme [IpaBuna wMoryr OBITh BHECEHBI B ClydYasx,
YCTaHOBJICHHBIX HOPMATUBHBIMU MPABOBBIMU aKTaMu. B ciyyae HEOOXOJUMOCTH BHECEHUS W3MEHEHUHN U
nonosHeHuld B IIpaBuiia, K TEKCTy M3MEHEHUW MU JIONOJHEHUM NPUIIAraeTcsl NMOSICHUTENbHAsA 3aIllUCKa O

IMpUYrMHaxX BHCCCHUA TaKUX W3MCHCHUI 1 I[OHOJIHGHI/Iﬁ M YKA3bIBACTCA AaTa Hadajla UX MPUMCHCHUS.

MOPSIIOK ONMPEJEJEHMS CYA Y CPETHETOJIOBOI CUA.

CYA paccuuThIBaeTCs M0 COCTOsIHUIO Ha 23:59:59 nathl, M0 COCTOSHHUIO Ha KOTOPYIO ONPEIEISIETCS
CYA, c yueToM JaHHBIX, PACKPBITHIX HA YKa3aHHYIO JaTy B JOCTYIHBIX Ul YIPaBJIAIOLIEH KOMIaHUU
MCTOYHHKAX BHE 3aBUCUMOCTH OT YacOBOTO MOsIca.

CYA ompenensercs: He TO3Hee paboYero JHs, CIEAYIOMIETO 3a JHEM, [0 COCTOSIHHIO Ha KOTOPBIH
ocymiecTBisieTcs: onpenenenue CHA.

CYA omnpezensieTcss Kak pa3HUIA MEXJIYy CTOMMOCTBbIO AaKTMBOB M 0053aTENbCTB Ha MOMEHT
onpeaenenuss CYA B coorBeTcTBUU ¢ HacTosAMMH [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBepiieHus (OKOH4YaHUs) (GOpPMUPOBAHUS [1a€BOTO MHBECTUIIMOHHOTO (POH/A;

B Cllyyae MPHOCTAHOBJICHUS BBIAAYM, MOTAIIEHUS W OOMEHa WHBECTUIMOHHBIX IA€B - Ha JaTy
BO300HOBJICHHSI UX BbIJIa4H, MIOTAllIEHUs U OOMEHa;

B cllyyae NMpeKpalleHus MaeBOro MHBECTUIIMOHHOTO ()OHAA - HA J1aTy BO3HUKHOBEHUS OCHOBAHMS
€ro MpeKpalleHus;

Ha JIaTy, MpeAUIecTBYIOIIYIO aTe nepexoja (poHaa U3 oJHON YNpaBisAIONIed KOMIIAHUU B JIPYTYIO
YIPABIAIOUIYI0 KOMIIAHMIO MM M3 OJHOIO  CIIELMAIM3UPOBAHHOIO  JIETIO3UTapus B  JIpYyrou
CHEIMAIN3UPOBAHHBIN IETTO3UTAPUN.

nocjie 3aBepiieHusl (OKOH4YaHUs) GOPMUPOBAHUS OTKPHITOIO MAaeBOr0 WHBECTUIIMOHHOIO (hoHAA -

KaXKIbIN pa60qH171 ACHb, B TOM 4YHCJIC Ha ACHBb IPHUOCTAHOBJICHUSA IpHUEMa 3asiABOK Ha HpI/IO6peTCHI/IC,



[oraimieHue 1 oOMeH HWHBCCTHUIMOHHBIX IMA€B B COOTBCTCTBUU C PCIICHHUCM ynpaBJISIIOH_[eﬁ KOMITAaHUH 00

oOMeHe BceX MHBECTUIIMOHHBIX 11ae€B HAa MHBECTHLIMOHHBIEC NTau Apyroro oTkpbiroro [NNU®;

CpennerogoBasi CUA (nanee - CI'CYHA) Ha m1000i1 1eHB ONpeAeIsieTCs] B IOPSJIKE:

- Kak oTHomeHrne cyMMbl CHA Ha KaxIblii paOo4uii JIeHb KaJIGHJApHOTO ToAa (eciu Ha pabouuit
neHb KanennapHoro roga CYA wHe ompenemsuiach - Ha TMOCIHEAHUN J€Hb €€ OINPEICIICHHUS,
MPEIIISCTBYIONUN TaKOMY JHIO) ¢ Havaja rojaa (C JaThl 3aBepiieHUs (OKOHYAaHHS) (OPMUPOBAHHUS) IO
natel pacueta CI'CYA k unciy pabounx JHEH B TOTY.

B nensax onpenenenuss CI'CHA patoit, 3a kotopyro omnpenensercs CHA, mOHMMaKOTCS BCE AaThl
onpenenenuss CHA, ykazannsie B HacTosiux [IpaBunax.

CYA, B Tom uncie CI'CYA, a Taxxe pacueTHasi CTOUMOCTb UHBECTHUIIMOHHOTO Tasi OMPEIEISIOTCS C

TOYHOCTBIO 0 ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IIPUMCHCHHUEM IIPABUJI MATEMATUYICCKOT'O OKPYTJICHH.

KPUTEPUU TPU3HAHUA (IIPEKPAIIEHUSA ITIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxTuBbl (00s3aTenbeTBa) NpUHUMaOTCs K pacuety CHA B cityyae UX NMpU3HAHUS B COOTBETCTBUH C
MC®O, peiictByronmu Ha Tepputopun Poccuiickoit denepanuu.
Kputepun npusHanus (mpekpaiieHus NpU3HaHWsA) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB

(065133TCJIBCTB) IMPEACTaBJICHLI B HpI/IJ'IO)KeHI/IHX K HaCTOAIIMM HpaBI/IHaM.

METOAbI ONPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTh aKTUBOB M 0053aTE€IBCTB OMPENEISIOTCS MO CIPABEAJIMBON CTOMMOCTH B COOTBETCTBUU
¢ MC®O. CtouMocTh aKTHMBOB, B TOM UHCJE OMpeAeNieHHas Ha OCHOBaHMHM OTYeTa OIEHIIHKA,
COCTaBJICHHOTO B COOTBETCTBUU ¢ TpeOoBaHusaMu dDenepanbHoro 3akona ot 29 utons 1998 romga Nel35-03
«O06 omeHouHOM nestenbHOCTH B Poccuiickoit deneparuny, onpenensercs 06e3 ydera HajJoroB, KOTOPBIE
YIJIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOAATENhCTBOM Poccuiickoii depepanuu WU HWHOCTPAHHOTO
rocy/1apcTBa MpHU MPUOOPETECHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

CTOI/IMOCTB AKTHBaA MOXKCT OHpeHeHﬂTBCH Ha OCHOBaHHHM OTYETa OLCHIIHMKA, CCIIH TaKOﬁ OTUYECT
COCTABJICH OIICHIIMKOM, B OTHOIICHHH KOTOPOTO CO CTOPOHBI CAaMOPETYJIUPYEMBIX OpTraHHU3aIui
OLICHIITUKOB HE MPUMEHSUIUCH B TEYCHHE JBYX JIET B KOJIMUECTBE JIBYX M 00oJiee pa3 Mephl JUCIUILIMHAPHOTO

BO3/CUCTBUS, MpeaycMoTpeHHble denepanbHbM 3akoHOM «O0 olleHOYHOH nesitensHOCcTH B Poccuiickoi
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denepanum», a TakKe BHYTPEHHUMH JJOKYMEHTAMU CaMOPETYJIHPYEMbIX OPTaHU3AIMI OI[CHIIIUKOB, H CTaX
OCYIIECTBIICHHS OLICHOUHOW JEATEIHHOCTH KOTOPOTO COCTABIISIET HE MEHEe TPEX JIeT.

B cinydae onpezenenus CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETa OLIEHIIMKA J1aTa OLEHKH JOJDKHA
ObITh HE paHee IIECTH MECSIEB J0 NaThl, M0 COCTOSHUIO Ha Koropyto ompenensercs CUA. Ilpu stom
CTOMMOCTh aKTHBa OIPEIENIseTCs Ha OCHOBAHWUHU IOCTYIHOrO Ha MoMeHT ompexaenenus CYA oruera
OLIEHINIMKA C JaTOM OIEHKH HauOoJiee OJIM3KOM K JaTe OINpeesIeHUs] CTOMMOCTH aKTHBA, COCTABICHHOTO C
co0ItoIeHreM TpeOOBaHUI HOPMATHUBHBIX MPABOBBIX AKTOB.

B cnywae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAHHMU OTYETa OLEHINMKA M MPHU 3TOM IOCIe
JaThl OLEHKM HMEJI0 MEeCTO HalionaeMoe cOObITHE, NPUBOJSIIEE K CYHIECTBEHHOMY YBEIMUYEHUIO
KPEIUTHOTO PUCKA IO OLIEHUBAEMOMY aKTHBY MJIHM K CYIIECTBEHHOMY M3MEHEHUIO XapaKTEPUCTUK aKTHBA,
KOTOpbIE€ TPUHUMAJINCh BO BHUMAaHHE OLEHIIMKOM B MPOIECCE MOATOTOBKH IOCIEIHEr0 IO BPEMEHHU
0TuY€Ta OLIEHKH, CIpaBeUINBasi CTOUMOCTh aKTHBa JIOJDKHA OMPEIENAThCS Ha OCHOBAHUU OTUETA OICHKH,
YUUTBIBAIOIIETO Takoe coObiTHe. [lepedeHb akTUBOB, CIIpaBeAIUBasi CTOMMOCTh KOTOPBIX OMpeAeNseTcss Ha
OCHOBAHMU OTYETA OLEHIUKA, conepkutcs B [Tpunoxennn 1.

Mertoauku  OmpenesieHusl  CHpaBeUIMBOM  CTOMMOCTH  aKTHUBOB  (00s3aTENIbCTB), MOPSJIOK
KOHBEPTAIIMU CTOMMOCTEH, BRIPAXKEHHBIX B OJJHOM BaJfoTe, B BatoTy onpenenenuss CHA, mpeacTraBieHbI B

COOTBCTCTBYIOIIIUX HpI/IJ'IO)KeHI/ISIX K HaCTOsAIIMM HpaBI/IJ'IaM.

IHOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITIOJIb30BAHUA TAKOI'O PE3EPBA, A TAKKE IHOPAJOK YYUETA
BO3HATPAKJIEHUM, CBSI3AHHBIX C TOBEPUTEJIbHBIM YIIPABJIEHUEM ITA®.

Pe3epB Ha BblIUIaTy BO3HaArpaxjeHus (GopmupyeTcs OTAENbHO B YacTH pe3epBa Ha BBIIIATY
BO3HArpa)ICHUs YIpaBIISIIOIIEeH KOMIIAHUU U B YaCTH Pe3epBa Ha BBIILJIATY COBOKYITHOI'O BO3HArpaXkJI€HUs
CHELMATIM3UPOBAHHOMY JETIO3UTAPHIO, ayAUTOPCKOM OpraHMU3alMM, U JIMIY, OCYLIECTBIISIIOIIEMY BEIECHUE
peecTpa BiaJeNIblieB MHBECTUI[MOHHBIX 1AeB (Jlajiee — pe3epB Ha BBIIJIATY MPOYMX BO3ZHATPAXKICHUH).
Pe3epB Ha BbIMJIATY BO3HAarpaXJICHWH HAYUCIAETCS U OTPAKaeTcsl B COCTaBe O0S3aTENbCTB B TEUCHHE
OTYETHOrO0 Troja Cc HauOosiee MO3AHEH M3 JBYX JaT — JaThl Hadaja KaJEHIAPHOIO roja WM JATh
3aBepuIeHHs (OKOHYaHUs1) POPMUPOBAHUSA - J10:

JaThl OKOHYaHMS KaJIEHJApHOTO T'0/1a;

JaTbl BO3HUKHOBEHHUS OCHOBAHMS Ul TNpeKpalieHus (BKIIOYUTEIHHO) B 4YacTH pe3epBa Ha
BBIIUIATy BO3HATPAXKICHUS YIPABISAIOLIEH KOMIIaHUH;

HambOoJsee MO3JAHEW M3 JBYX JaT NMpHU MPEKpalleHUuU - JaThl OKOHYAHUS IMpHeMa TpeOoBaHM

KpCAUTOPOB WJIN JAThl OKOHYAHUA pCAIN3allui BCCTO UMYIIICCTBA.



Peseps Ha BBIIUIATY BO3HAIPaKICHUM, ONIPEIEICHHBIM HMCXOAS U3 pa3Mepa BO3HAIPAXKICHUS,
npeaycMoTpeHHoro IlpaBuiiaMu NOBEPUTEIBLHOIO YIIPABJICHUS, B TEUEHHE OTYETHOIO I0Jla HAYMUCIACTCA
HapacTaOIUM HMTOTOM M OTpakaeTcs B cOCTaBe 00sA3aTesIbCTB Ha Kaxkayto aary onpeneneHus CUA,

npeaAyCMOTPCHHYIO HpaBI/IJ'IaMI/I OIpeacICHUs CTOMMOCTHU YHUCTBIX aKTHBOB.

Pe3epB Ha BbIIIaTy BO3HArpakIAEHUs YIPABIIAIOIIEH KOMIIAHMM M PE3EPB HA BHIILIATY IMPOUYMX
BO3HAarpa<ZIcHU, B Cily4ae, €Clli pa3Mep TaKUX BO3HATPAXKICHUM OIPEACIIAeTCS UCXOA U3 CPEAHETOL0BOU

CUYA (manee — CI'CHA), pacCUUTHIBAIOTCS OTIEIBHO MO KaXKIOH YacTH pe3epBa B CICTYIOIIEM TOPSIJIKE:

Ha MEepBBIN pabounii 1€Hb OTYETHOTO TO/A:

S, = CqDlpacq *x

rae:

Si. CyMMa Ha4yMCJIeHHs pe3epBa Ha NEepBbIi paOouuii 1eHb OTYETHOIO T0/1a;

D - KOJINYCCTBO pa6oqnx IHEH B TCKYHIEM KAJICHAAPHOM IOy,

pacy
CHA™ . pacueTHas (mpoMmexyrouHas) BenuunHa CUA Ha mepBblif paOouuii eHb OTYETHOTO roja, B

o S o
KOTOPbIM HAYUCIACTCA PE3CPB r, onpeaciicHHad ¢ TOYHOCTbBIO OO0 2 — X 3HAKOB IIOCJE 3amATON IO

dbopmyre:
CyAr = Axmuebvy, — Km,
(1+ xyKn + xnpn)
D

Axmugey, _ pacueTHas BeJIMYMHA aKTUBOB, BKIIOYas AEOUTOPCKYIO 3aJ0JIKEHHOCTh Ha MEpBbIM paboumii
J€Hb OTYETHOro roja. JleOMTOPCKYIO 3aJ0JDKEHHOCTh Ha MEpBbIH pabouyMii JeHb OTYETHOrO Troja
HEO0OXOIMMO YYHUTHIBATh /10 HAYMCIEHUS BO3HArpakJe€HUI W pe3epBa Ha BBIILIATY BO3HATPAXKICHUS 3a
nepBbld pabouyuil JIeHb OTYETHOIO rojaa. B ciydae omarsl B mepBblid paOouuii J€Hb OTYETHOIO ToAa
BO3HArpakKACHUH, HAYMCICHHBIX B MEPBBIN PabOUMii IeHb OTYETHOTO rojia, HEOOXOAUMO MPU ONpPEAEICHUN
pacyeTHOI BeNMYMHBI AaKTUBOB HA MEPBbI pabounii J€Hb OTYETHOT'O roja YBEJIWYUTh CYMMY aKTHBOB Ha

CYMMY YIUTaU€HHBIX BO3HArpaXk/IeHU B EPBbIN pabOUuil 1€Hb OTUETHOTO ro/a.

Km,

- BENTMYMHA KPEIUTOPCKOW 3a/I0JDKEHHOCTH 0€3 ydeTa Ha4dHMCIEHHBIX BO3HATPAXKICHUN Ha MEPBBIMA
pabounii 1eHb OTYETHOTO TO/1a.

X- MMPpONCHTHAaA CTaBKa, COOTBCTCTBYIOIIAs:



X . .
VKn - pasMep BO3HArpakICHHUS yIpaBisionieir kommanuu otHocuTeabHO CI'CUYA, ycTaHOBICHHBIN
MpaBUJIaMU JIOBEPHUTEILHOTO YIPABJICHHS (B JOJAX), IEHCTBYIONMH HA TIEPBBIM pabOunii IeHb OTYETHOTO

roja;

X
"PM - COBOKYIHBIA pa3Mep BO3HATPAXKICHHUN CICIUATM3MPOBAHHOMY JICTIO3UTAPHUIO, ayJUTOPCKOM

OpraHM3alliy, OLECHIIMKY, U JIMILY, OCYILECTBJISIOUIEMY BEJICHUE PEecTpa BIAJENblIeB MHBECTHIIMOHHBIX
naeB, otHocuTenbHO CI'CYA, ycCTaHOBJICHHBIM MpaBWJIAMH JOBEPHUTEIBLHOIO YIpaBieHUs (B IOJIAX),

JEMCTBYIOIMI Ha NEPBbIM pabouMii 1EHb OTYETHOI'O TOAA;

X o o .
N - KaXxJast IPOLCHTHAsA CTaBKa, JEMCTBOBABIIIAsA Ha IIEPBBIU pa60q1/11/1 JC€Hb OTYECTHOI'O roja

xyxn +xnpn \

3nauenue | 1+ D / HE OKPYTJISETCHS.

Cqupacu

S, .
OprrneHHe IIpu pacyeTe U | IMPOU3BOJUTCA Ha KaXXIOM JACUCTBHUH 10 2-X 3HAKOB IIOCJIE

3aIATOM.
Ha apyrue nauu onpeaeneHus CUA (3a uCKIIOYeHHEM MepBOro pabovero JHS OTYETHOTO TOJa):

S — * n=1

d-1 N
(CYAY““ +> CUA) D (xT,) .,
t=1
Sy

' D T pay

I
rjae:
K — mopsiiKOBBIN HOMEp KaXKI0ro HAYHMCIICHUS pe3epBa B OTYETHOM IOy, IPUHUMAIOIINI 3HAYCHUS

ot 1 710 i. K=I — HOpsIIKOBBIN HOMED MOCEIHETO (TEKYIEro) HAYUCICHHS Pe3epBa;
k- cymMMa Ka)J0ro npoM3BeI€HHOr0 B TEKYILEM OTUETHOM IO/ly HAUMCIIEHHS PE3EPBA;

- CyMMa OUCpCIHOTO (TCKYH_ICFO) HAYUCJIICHUA pE3CpBa B TCKYIICM OTYCTHOM IOy,

D - konmuecreo pabouux AHEW B TEKYyILEM KaJeHJAapHOM rO1y;
| - KOJMYECTBO paboYMX JIHEN MEpHo/a, ONPENEIICHHOrO ¢ Havyala TEKYIIEro OTYETHOTO Toja 0
(BKJIrOYast) JaThl HAYMCICHUS pe3epBa ! ;
t — TOpsAIKOBBI HOMEpP pabodYero JHs, TMPHHAIJIEKAIIETO IEPHOLY, 38 KOTOPBIA ompeaeneHo !,

IPUHUMAOIIN# 3HaueHus oT 1 10 d. t=d — nopsIKoBeIil HOMEp pabodero JHs HAYUCICHHs pe3epBa | |



CU4,

- CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSIHMIO Ha KOHEIl KakJaoro pabouero aHsg t, 3a
uckimoueHrem a8 d. Ecim Ha pabounii nens t CUA He ompeneneHa, oHa mpuHuMaercs paBHoi CUA 3a

MPEANICCTBYIOIINMA JTHIO t paboUnii IeHb TEKYIIIETO OTYETHOTO TO/1a.

pacu o
CHAT™ . pacuernas (mpomesxyrounas) Bennunaa CUA Ha narty d, B KOTOPOil HAYMCIIAETCS Pe3epB

, OIPEACIICHHAsA C TOYHOCTBIO 1O 2-X 3HAKOB IIOCJIC 3aIIITOH 110 (bOpMYJ'ICZ

ZWJ)ZmM

. o (nl + )

T. T.
(Axmusor, — Km, + ZS ) — (Z CYA, * ' 5 ' )

CYAL™" = =

Z (xyKnT ) Z (xnpn n

n=1 +

1+ ( T T ))
D ;

Axmugyi,

- pacueTHas BEJIMYMHA AKTHUBOB, BKJIIOYas NEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha aary d.
JIeOUTOPCKYIO 33I0JDKEHHOCTh Ha Jary d HEeoOXOAMMO YYHMTHIBATH IO HAYMCICHHS BO3HATPAXKICHHNA U
pe3epBa Ha BBIILJIATY Bo3HarpaxaeHus 3a gary d. B ciaydae omatel B naty d ympasiisirolnedi KOMITaHUEH
BO3H3Fp21)KI[€HHfI, HAa4YMCJICHHBIX B AaTy d, HCO6XOILI/IMO Ipu OIMpCACICHUN pvaeTHOﬁ BCJIIMYNHBI aKTHUBOB

Ha 1aty d yBeIU4YUTh CyMMY aKTHBOB HAa CYMMY YIUIAU€HHBIX BO3HArpakJeHui B aary d.

Km,

- BEIWYMHA KPEIUTOPCKON 3aJI0JDKEHHOCTH 0€3 ydeTa HAuMCIEHHBIX BO3HArpakJIeHUW Ha
naty d, BKIIIOUYasi OCTaTOK pe3epBa Ha BBIILJIATY BO3HArpaxjaeHus Ha gaty d-1, rme d-1 —pabouuii neHs,

npenuecTByomui gare d.

Sy
k=l - o0mrasi cymMma pe3epBOB Ha BHITUIATY BO3HATPAXKICHUS, HAUUCIEHHBIX ¢ Hayaya rojia 10 1aThl
d.
X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAA:
XYKn o
- pasMep BO3HArpaxKaeHus ympasisionieli kommanuu otHocuTenbHO CI'CYA,

YCTaHOBJICHHBIN MpaBUJIAMU JIOBEPUTEIHHOTO YIpaBieHUs (B A0JIX), ACHCTBYIOIIUN B TeUeHUE Mepuoia

T,.

P - COBOKYIIHBIN pa3Mep BO3HArpakJe€HUM CHEUATIN3UPOBAaHHOMY JIETIO3UTAPHIO, ayUTOPCKOU
OpraHM3alyy, OLEHIIMKY, U JIMILY, OCYILECTBISIOUIEMY BEJIEHUE PEecTpa BIAJeNbleB MHBECTHUIIMOHHBIX

9



naeB, orHocuTenbHO CI'CYA, ycTaHOBJIEHHBIM NpaBWJIAMU JIOBEPUTEIBHOIO YIpPaBiIEHUSA (B I0JIAX),

. . T.
JEHUCTBYIONINI B T€UEHUE TIeprona '

N — x0j1-BO CTaBOK, ﬂeﬁCTBOBaBMHX B OTYETHOMY I'OY,

. o X
N - KOJIHWYECTBO pa60LII/IX JHCU II€proga, B KOTOPOM JCHMCTBOBAJIa CTaBKa n, IIpUHAJICKAIICE

N

Tizz n

nepuoxy ', rue n=1

DT DT > (6uT) D 0,T)
(n:l = +n:1 ) (n:1 T +n:l T

N
Zn:{i‘)‘(nTn); D 2; 1| 1+ D

)

3HayeHus

HC OKPYTJISIIOTCA.

S. pacu
Oxpyrienue npu pacuere | u &7

IIPOU3BOJUTCS HA KaXKJAOM JIEHCTBUU JI0 2-X 3HAKOB I10CJIE
3anATOM.

Pasmep chopmupoBaHHBIX pe3epBOB Ha BBILJIATY BO3HATPAXKICHHI YMEHBIIAETCS HAa CYMMBI
HAUWCJIIEHHBIX B TEUYEHME  OTYETHOIO  TOJa  BO3HATPAXKIACHUS  YOPABISAIOUIEH  KOMIIAHWH,
CIELMAIIM3UPOBAHHOTO JIETIO3UTAPHUS, AyJAUTOPCKON OpraHu3aluy, W JIMIA, OCYIIECTBISIONIEMY BEIACHUE
peecTpa BIIaIeNIbIIEB UHBECTUIIMOHHBIX naeB [T O.

He ncnosib30BaHHBIE B TEYEHHME OTYETHOTO T'OJIa PE3EPBbI HA BBIIUIATY BO3HAIPAXKIACHUN MOJIEKAT
BOCCTAHOBJICHHIO 110 OKOHYaHHWIO OTYETHOTO To/ia, HO HE MO3JHEe MepBOro pabovero JHS CIEIYIOMIETO 3a
OTYETHBIM TOJIOM, U MIPU3HAIOTCSA B COCTABE MPOYMUX T0XOJ0B. YKAa3aHHOE BOCCTAHOBJIEHHUE OTPAXKAETCS MIPHU
niepBoM omnpeneneHnu CHA B rofy, ciaeayromeM 3a OTYETHBIM TOJO0M.

Hurle PE3CPBBI  HC (I)OpMI/Ip}IIOTC}I M HE BKIIOYAIOTCI B COCTaB 00s3aTEIbCTB IA€BOrO

WHBECTUIIMOHHOTO (OH[IA.
BosHarpaxaeHus ynpasisitolel KOMIaHWU, CHEUATIU3UPOBAHHOMY JEMO3UTAPHUI0, ayJTUTOPCKOM

opranmsanv, OLCHIIUKY H JIMIY, OCYHICCTBIAIOMIEMY BCACHHUC PEECTpa BIIAACIIBICB HWHBCCTHUIIMOHHBIX

nmacB IacBOI'0 HMHBCCTHUIIMOHHOI'O (bOHIla HAYUCIIAKOTCA B COOTBCTCTBHU C YCIOBHUAMU JOTOBOPOB Ha
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OKa3aHUC COOTBCTCTBYIOIIHMX YCIYI' U C OAThl HAYUCIICHUA OTPAKAOTCA B COCTABC 00513aTENLCTB MMA€BOT0O

HMHBCCTUIIMOHHOI'O (bOHIIa J0 MOMCHTAa HX BBIIIJIATHI.

MNOPAAOK OINPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTULIMOHHBbIX ITAEB

CTOMMOCTh HMMYIIECTBA, IEPEJAHHOTO B OIUIATY MHBECTHUIMOHHBIX I1a€B, OINPEIEISIETCS B
COOTBETCTBUM C TpeboBaHusmu DenepanpbHOro 3axkoHa «O0 MHBECTHIIMOHHBIX (DOHAAX», MPHUHSITHIX B
COOTBETCTBMM C HUM HOPMATHUBHBIX aKTOB, TpeOoBaHHMAMU YKazaHus u llpaBunmamu 10BEpUTEIBHOTO
YOPaBJIECHUS COTJIACHO METOAAM OINPEIEICHUs CTOMMOCTH aKTHBOB, IPEAYCMOTPEHHBIM HACTOSILIHUMHU
[IpaBunamu.

CToMMOCTh MMYIIECTBA, MEPEJAaHHOTO B OIUIaTy WHBECTUIIMOHHBIX Ma€B, OMpeAeseTcs Ha JaTy
repeaadyy Takoro UMYIIECTBA B OILUIATy MHBECTULIMOHHBIX MAEB, 3a UCKIIOYEHUEM CIIy4aeB OIpPEIeNCHUs
CTOMMOCTH UMYIIECTBA, IIEPEIAHHOIO B OIJIaTy MHBECTUIIMOHHBIX 1a€B, HA OCHOBAHUU OTYETA OLECHIIUKA.

JlaTta, 10 COCTOSHHIO Ha KOTOPYIO OIPENEISAETCS CTOMMOCTh MMYIIECTBA, IIEPEJAHHOIO B OILIATY
WHBECTHIIMOHHBIX T1A€B, HA OCHOBAaHWU OTYETa OIICHIIMKA, HE MOXKET OBITh paHee TPEX MECSIEB /0 JAThI
repeAadyd Takoro MMYILECTBA B OIUIATY MHBECTULHMOHHBIX MA€B M HE IMO3[HEE NaThl MepeJayd TaKoro
MMYIIIECTBA B OIIaTY MHBECTULIMOHHBIX MAEB.

CToMMOCTh HMMYIIECTBA, TEPENAHHOTO B OIUIATy WHBECTHUIIMOHHBIX TI1ae€B, OMpPEAeNseTcs TI0

cocTostHUIO Ha 23:59:59 Ha naTy nepenayu UMYIIECTBA B OIJIaTy MHBECTUIIMOHHBIX I1AEB.

MOPSIOK YPETYJIUPOBAHMS PASHOT'JIACUM MEJKY YIIPABJISIOIIEN
KOMITAHUEW U CIIELIUAJIN3UPOBAHHBIM JENNO3UTAPUEM ITPU OITPEJIEJIEHAU
CYHA

[Ipu oOHapyXeHMM pPACXOXKIEHUM B pacdeTe CTOMMOCTH YHUCTBIX AaKTHBOB, MPOHM3BEIEHHBIM
CrennanusupoBaHHBIM  JICTIO3UTAPUEM M YIPABIAIOLIEH KOMIIAHWEH, YIpaBISIOMIEH KOMIIAHUU
He0o0X0IMMO B KpaTyalIIMi CPOK MPEINPUHATH BCE HEOOXOIMMbIE MEPHI ISl yPETryIUPOBAHUS BO3HUKIINX
paszHornacuil. CTOpOHBI BIpaBe NOTPeOOBaTh APYr y Jpyra JtoOble JTOKYMEHTHI (MM MX KOIUH),
MOJTBEpXKAAONIMe (AKThl HANpaBJICHUS/TIONYYEHUS PACHOPSDKEHUMH 10  cyeTtaMmM, a TakkKe HHBIX

HAOKYMCHTOB, HCOGXO,Z[I/IMBIX JJI BBIICHCHUS TPUYWHBI U YCTPAHCHU A O6Hapy)KCHHBIX paCXO)KHCHHﬁ.
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B cmyuae ecnmum pacxokaeHus He ObUIM YCTPaHEHBI /0 HWCTEUCHHs] NPEIEeTbHOI0 CpOKa
IIPEIOCTABIEHUSI OTYETHOCTH, Crenuanu3upoBaHHBIA JAEMO3UTapuil M YHpaBisAolas KOMIIaHUs
COCTABJIAIOT aKT O MPUYMHAX PACX0XKACHUA JaHHBIX B CIIpaBKe O CTOMMOCTH YUCTBIX aKTHBOB.

[Tpu oGHapyXeHHUH pacXOKIEHHUH B pacueTe CTOMMOCTH YMCTBIX aKTHBOB, CIELUATU3MPOBAHHBIN
neno3urapuil nsseniaet bank Poccnn 0 HEBO3MOKHOCTH IIPOU3BECTH CBEPKY Pacu€TOB CTOMMOCTH YUCTBIX

AdKTHUBOB.

HEPEPACYET CYA

B cnyuasx u3MeHeHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX ObUIA OMpeAeseHa CTOMMOCTb YHCTBIX
aKTUBOB, CTOUMOCTb YHCTHIX aKTHBOB MOJICKUT MIEpepacuery.

Ecnu BBIIBIEHHOE OTKIOHEHHE HMCIOJIB30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTENIbCTBA)
cocrapisieT meHee yem 0,1% koppektHoit CHA, u otkinonenne CHA Ha MOMEHT pacyeTa COCTABIISIET MEHEE
0,1% xoppextHoit CHA, Ynpasnstomas komnanus 1 Crnenuaan3upoBaHHbIN AETIO3UTAPUIM ONIPEEIISIIOT, HE
MIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K MOCIIEAYIOIIUM OTKJIOHEHHSIM, B YaCTH HCIIOJIb30BAHHOM B pacyere
ctouMoctu aktuBa (oOs3arenbctBa) U CYA, cocraBmsromum MeHee 0,1%  koppektHoit CHA u He
npousBogaT nepecder CYA u  pacyeTHOM CTOMMOCTH OJHOIO HHBECTULMOHHOTO Mas, 4YHclia
WHBECTULIMOHHBIX I1a€B Ha JIMIIEBBIX CUETaX BIAJCIBIEB (32 MCKIIOYCHHWEM BBISBICHUS (akTa
HECBOEBPEMEHHOTO TMPHU3HAHUS/TIPEKPAIlIEHUs] TIPU3HAHUS aKkThBa (0053aTelNbCTBA) BHE 3aBUCHUMOCTH OT
CTOMMOCTH TakKoro axkTuBa (00s3arenbcTBa). Ympamistomias kKommanus U Crenuann3upoBaHHBINA

JENO3UTApUil 00513aHbI IPUHATH MEPHI JUIS IPEIOTBPALLEHUS €r0 TOBTOPEHUS.
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Mpniaoxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHINUKOM

Ha ocHoBanuu oT4era OleHIIIMKA OLICHUBAIOTCS CIEAYIONIUE aKTUBBI:

Llennble Oymaru U GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATH(PUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOXHbI MHbIE CLIOCOOBI ONpPEIETECHUs CIPaBEAIMBON CTOUMOCTH

JleOuTopckast 3a105KEHHOCTD, B CIy4ae HATMYMs IPU3HAKOB 00ECLIEHEHUS U HEBO3MOKHOCTH IPUMEHEHUS
MHBIX METOJOB OIIPEJEIICHUS CIIPABEIIMBOM CTOMMOCTH
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IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHUBHBIM PBIHKOM JUIsI IIEHHOW OyMaru mpu3HaeTcs AOCTYHNHas M HaOogaeMast
OuprkeBas IJIOLIAAKa, B CIIy4yae OJHOBPEMEHHOI'O COOTBETCTBHSI CIEAYIOIIUM KPUTEPUSIM Ha
naty onpeaenenust CHA:

- UeHHasg Oymara JoNylleHa K TOpraM Ha pPOCCHMCKONM WM WHOCTpaHHOW Oupixe,
npuBeaeHHOM B [Ipunoxenun 3 Hactosimux [Ipasui;

- HaguuMe LeHbl (KOTHMPOBKM) LIEHHOM Oymaru (B cilydae, €cilid Ha BCEX JOCTYIHBIX U
Ha0JI10/1aeMBbIX OMPKEBBIX IUIOIIAJKaxX ObLII HETOPIOBBIM AeHb Ha Aary onpenenenus CHA —
aHAJIM3UPYIOTCS JaHHbIE [TOCIIEHEr0 TOProBOro JHS Ha JAHHBIX MJIOLIAIKAX );

- KOJMYECTBO CHEJOK C LIeHHOH Oymaroil 3a mociennue 10 ToproBeix aneit — 10 u Oonee.
JlaHHBII TYHKT HE TNPHUMEHSETCS B Cllydae, €CclIM XOTS Obl OoJHa OWpka M3 CIIHCKa,
ycraHoBieHHoro B Ilpunmoxenunm 3 Hactosummx IlpaBui, He packpblBaeT JaHHbBIE O
KOJINYECTBE CJIEJIOK C LIEHHON Oymaroi;

- COBOKYIIHBIM 00bEM CIENIOK ¢ LIeHHOH Oymaroii 3a nocienHue 10 TOproBuIx AHEH NpeBbICHII
500 000 (ITsaTbcoT THICSY) pyOIEH (MM COOTBETCTBYIOMIMK PYOJIEBBIN SKBUBAJICHT 10 KYpCY
banka Poccun Ha naTy ompejeneHHsi akTUBHOTO PhIHKA, €CJIM 00bEeM CHENIOK OIpe/ieeH B
MHOCTPAaHHOH BaJIIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM IPU3HAETCS:

Ilennble 6ymaru OCHOBHOI PBIHOK

Lennble Oymarm poccuiickux | Poccuiickas Oupka M3 4HCIa aKTUBHBIX PBIHKOB, IO KOTOPOH
IMHUTEHTOB (32 HCKJIWYEHUEM | ONpesesieH HauOOoIbIINI COBOKYIHBIM 00BEM CIENIOK MO KOJIUYECTBY
€BPO0OJIMTaNuii), a TAK ’Ke WHbIe | IICHHBIX OymMar 3a nocneanue 10 ToproBeix aHEH.

LeHHbIe oymaru, | [Ipu orcyrctBuM MH(pOpMalMu O COBOKYITHOM OOBEME CHEJOK II0
HOMUHHPOBaHHbIE B py0./IsX KOJIMYECTBY IIEHHbIX OyMar ucCHoib3yeTcss HUHpopMauus o
COBOKYITHOM OOBEME CHAEJIOK B JIEHEXKHOM BblpakeHuu. Ilpu
pPaBeHCTBE COBOKYITHBIX 00BEMOB CENOK Ha Pa3JInYHBIX POCCUHCKUX
OupaxX OCHOBHBIM pBIHKOM CYHTA€TCS pOCCUMCKas Oupxa c
HauOOJIBIIMM KOJIMYECTBOM C/AEJIOK 3a nocienHue 10 ToproBbIx THEH.

[ennbie OyMaru MHOCTPAHHBIX HNuocTpanHas 6uprka Win poccuiickas Oupika U3 Yuciaa akTUBHBIX
IMHUTEHTOB, 4 TAK Ke IIeHHbIEe PBIHKOB, IO KOTOPOH OIpe/ielieH HanOOMBIIHi 001U 00BEM CIIEIOK
OyMaru pocCHiiCKHX IMHTEHTOB, | 10 KOJIMYECTBY LIEHHBIX OyMmar 3a nociegaue 10 ToproBuix THEH.
HOMUHUPOBAHHbIE B
HHOCTPAaHHOH BajIoTe (32
HCKJIIOUYEHHEM OO0JIUranmii

[Ipu oTcyrcTBUN HHGOpMaAUU 00 00BbEME CENIOK MO KOJMYECTBY
LEHHBIX Oymar ucnosb3yercs nHpopmanus 00 oobeMe CIIENIOK B
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BHEITHUX 00JTUTallTHOHHBIX
3aiimoB Poccuiickoin @egepaunu,
JA0JITOBBIX IIEHHBIX OymMar

JICHE)KHOM BBIpKEHUU 3a nociieHue 10 TOproBbIX JHEH.

[Ipu 3TOM BenmnunHBI 00BEMA CIETOK B BAJIIOTE KOTHPOBKU

HHOCTPAHHBIX FOCYAAPCTB U
€BPOo00JIMIanuii HHOCTPAHHBIX

IMUTEHTOB)

nepeBoAsTCs B pyoiu no kypcy banka Poccun Ha naty onpeaenenus
CYA. Ilpu paBeHCTBE 00BEMA CACIIOK HAa PA3IMYHBIX TOPTOBBIX
IIJIOIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS] TOProBasi MIIOMIAAKa C
HauOOJBIIUM KOJIHYECTBOM CIENOK 3a nocyieqaue 10 ToproBuix AHEH.

O0JMranuu BHEIIHUX

00JIMrallMOHHBIX 3aH{MOB
Poccuiickoii Pexepanuu,
JA0JITOBbIE LIEHHbIEe OyMaru
HHOCTPAHHBIX I'OCY/IaPCTB,
€BP000JIUTallMi HHOCTPAHHBIX

IMHUTEHTOB,
LeHHbIe Oymaru

MEKIYHAPOAHBIX (UHAHCOBBIX

OpraHu3anui

BueOuprkeBoi prIHOK

METO/bI OIIPEJIEJIEHUS CIIPABEJJIMBOM CTOUMOCTHU HEHHBIX BYMAT.

Memoowi onpedenenus cnpageonugol CMmouMoCcmu YeHHuvlx bymae, 0Jisk KOmopuvlx ONpeoesisiemcs.

aKmusHwlll Oupocesoll pulHoK (1-1i yposens)

Ilennbie Oymaru

Iopsaok onpene/ieHUsi CIPpaBeVIMBO CTOUMOCTH

|. Jnsa onpeneneHus CHOpaBeUIMBONH CTOMMOCTH HCIIOJIB3YIOTCS — IICHBI
OCHOBHOTO pbIHKa Ha naty ompeneiacHus CUA, BbIOpaHHBIE B TOpPSJKE
yObIBaHUS PUOPUTETA:

a) nena crupoca (BID) Ha MOMEHT OKOHUYaHMsI TOPrOBOTO JTHS P YCIOBUH,
YTO OHAa HAXOJUTCI B WHTEpBajie Mexay wmuHuManpHoit (LOW) wu
makcumanbHOl (HIGH) 1ieHamu cienok Ha yKasaHHYIO Jary, BKJIIOYast
IpaHUIIBl HHTEPBAJIA;

b) cpenuers3BemieHnas  1ena  (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPTOBOTO JHS TPU YCIOBHM, YTO OHAa HAXOAWTCS B IpeleNiax CIpeaa Io
crpocy (BID) u npemioskennto (ASK) Ha yka3zaHHYIO JaTy, BKIOYAs TPAHHIIBI

c) nena 3akpeituss (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS

Ilennbie Oymaru
POCCHMCKHUX
IMUTEHTOB® (3a
HCKJIIOYEeHHEM
eBpoodJMranuii), a Tak
’Ke  HHble  IeHHbIe
oymarwu,
HOMHUHUPOBAHHbIE B
pyoasix

* B TOM YUCIe
I/IHBeC"I"I/IL[I/IOHHbIe man I/IHTepBaIIa;
POCCUNCKUX ITa€BbIX
MHBECTUILIMOHHBIX CI)OH}]OB,
HIOTEYHBIE cepTU(hHUKATHI

y9acTus

TOPrOBOTO JIHS MIPU YCIOBHH, YTO PACKPBITHI JaHHBIC 00 00bEMe TOPrOB 3a JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmn na nary ompenenenust CHA OTCyTCTBYIOT LI€Hbl OCHOBHOI'O pBIHKA,
JIOTYCTUMO HCIOJIb30BaTh II€Hbl HamOosee BBITOJHOIO pBhIHKA Ha 3Ty JaTy,
BBIOpaHHOM B TMOpsJIKE, NPEAYCMOTPEHHOM JUIsI BBIOOpA ILI€HBI OCHOBHOTO
pBIHKA

[1l. CopaBeanuBas CTOMMOCTH JOJTOBOM IIEHHOW OyMaru Ompeaensiercs ¢
Y4E€TOM HaKOTJICHHOTO KYITOHHOTO J10X0/1a Ha fnaty onpeaenenus CHA.
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Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHIMCKUX
MHUTEHTOB,
HOMHUHHUPOBAHHbIE B
HHOCTPAHHOM BaJIOTE
(3a HCKJII0YeHHEeM
00Mranmuii  BHEIIHHX
00JIMrallMOHHBIX
3aliMOB Poccuiickoit
denepanum, A0JIrOBbIX
HEeHHLIX oymar
HHOCTPAHHBIX
rocyAapcTB
€BpPOoOo0IUranui
HHOCTPAHHBIX
IMUTEHTOB)

Oymaru

H

|. Jlns ompeneneHus COpPaBeUIMBOM CTOMMOCTH HCIIOJNB3YIOTCS — IICHBI
OCHOBHOTO pbIHKa Ha pgary omnpeaeneauss CYA, BbeIOpaHHBIE B TIOpSJIKE
yOBIBaHUS IPUOPUTETA!

1. OCHOBHBIM PbLIHKOM SIBJISIETCSI POCCHIICKAs OMp:Ka:

[Mopsimox BeIOOpa IIEHBI AHAIOTHYEH MOPSAKY, YCTAHOBICHHOMY IS IEHHBIX
Oymar poCCHHCKUX SMUTECHTOB.

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OMP:KAa:

a) rera crpoca (BID LAST) Ha MOMEHT OKOHYAaHHS TOPTOBOTO JHS IIPH
YCIIOBUU, YTO OHA HAXOJIUTCS B HWHTEpBAIE MEXIY MUHUMAIBHOU U
MaKCUMaJIbHOW IIeHaMH CJEJOK Ha YKa3aHHYI  JaTy, BKJIIOYash TPAHHIIBI
MHTEpBAaa,

b) nena 3akpbitus (PX_LAST) nipu ycioBuM, YTO PacKpBITHl JTaHHBIE 00
o0bEeMe TOProB 3a JICHb U OH HE PaBEH HYIIO.

Il. Ecnu na nmary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO DPBIHKA,
JOTYCTUMO HUCIOJB30BaTh II€Hbl HamOosee BBITOJHOIO PBIHKA Ha 3Ty JaTy,
BBEIOpAaHHOW B TOPSIKE, MPEIYCMOTPCHHOM JUIsi BbIOOpa IIEHBI OCHOBHOTO
PBIHKA.

I1l. CopaBeanuBas CTOMMOCTH JOJTOBOM IIEHHOW OyMaru omnpeaensiercss ¢
Y4€TOM HaKOIUIEHHOI'O KyIIOHHOTO J10X0/a Ha Aary onpeneneHus CHA.

Mooenu onpedenenus cnpagednuou CMouMoCcmu YeHHvlx bymae, 0Jisk KOMopblX Onpeoesisiemcs aKmugHblil

BHEOUPIHCEBOU PLIHOK

unu 0l KOMOPLIX UMEIOMCS Habarodaemvle OaHHble 8 OMCYMCmeUuU yeH I1-20 yposus (2-il yposeHv)

Ienuble Oymaru

ITopsiiok onpeneeHus CPaBeAJIMBO CTOUMOCTH

Ilennbie Oymaru
pOCCHICKUX
IMHUTEHTOB* (3a
HCKJIIOYEeHHeM
eBpoodIMranmii), a
TaK ’Ke HHbIe LIeHHbIEe
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsix

* B TOM YHCIIE
HMHBECTULMOHHBIE [1aU
POCCUNCKHX MaeBbIX
HWHBECTHUIIMOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH()HUKATHI
y4acTHst

|. CnpaBenyinBasi CTOMMOCTb aKLMIi POCCMICKMX MU TEHTOB,
oOpamtaronuxcs Ha (pOHIOBBIX OUpIKax, ONpeensieTcs B COOTBETCTBUH C
MO/JIETIBIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOH LIEHBI (Janee —
mozens CAPM).

JlaHHast KOPPEKTUPOBKA IPUMEHSETCS B CiIy4ae OTCYTCTBHS 1IeH 1 ypoBHS B
TeueHue He Ooiiee 1ecsaTH pabouux JHEH.

[l neneit OLeHKH CpaBeIInBON CTOMMOCTH HCIIOIb3YETCSl CPABHEHUE
JTMHAMUKH (JIOXOTHOCTH 32 ONpE/IeTIeHHBIA TPOMEXYTOK BPEMEHH)
aHAJIM3UPYEMOH aKIUU C IMHAMUKON PhIHOYHOTO WHJIMKATOPa, 8 UMEHHO
unaekca Mockosckoii bupxu (IMOEX).

®opmyna CTOUMOCTH:

pacucra CHpaBCHHHBOﬁ

P, = P, x (1 + E(R))

E(R) = Ri+ 8 (R — R})
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R _Pm1 L
™ Pm,

P, — cmpaBemimBas CTOMMOCTh OJIHOHM IIEHHOW Oymaru Ha JaTy ONpEICIICHUS
CIIPaBEJINBOM CTOMMOCTH;
P, — mocnenHsis onpeseneHHas CrpaBeyIuBasi CTOMMOCTD [IEHHOM OyMary;
Pm; — 3HavyeHHWE PBIHOYHOIO MHAMKATOPA Ha JATy ONpPEAeNICHUs CIpaBeIINBON
CTOMMOCTH (B CJIydae OTCYTCTBHSI 3HAYCHHS HA ATy ONPEICIICHUS CIIPaBeIIMBOI
CTOMMOCTH OepeTcsi CpeqHee 3HaueHHe WHAMKATOpa, paccumtanHoe 3a 30
MIPEIIIECTBYIONIMX TOPTrOBHIX JAHEN);
Pm, — 3HavyeHHe PHIHOYHOTO WHIMKATOpA HA MPEIABIAYIIYIO ATy ONpeaeiacHUs
CIIPaBEJINBON CTOMMOCTH.
E(R) — okumaemast J0XOJHOCTD [ICHHOW OyMaru;
B — Oera KOX(pQHUIMEHT, PACCUYUTAHHBIA M0 H3MCHEHUAM IIcH (3HAYCHHMIA)
PBIHOYHOTO WMHAMKATOpa MW HM3MEHEHWUsSM IIeHbl aknuu. Jlus pacuera
kodddunrenTa 3 UCHONB3YIOTCS 3HAYCHHsI, ONpEICIICHHbIE 3a mocienHue 45
TOPrOBBIX  JIHEH, TPEAIIECTBYIOIIUX JaTe OMpeleleHHs] CIpaBeaJIMBON
CTOMMOCTH;
R, - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R} — Oe3pucKoBasi CTaBKa JOXOJHOCTH, OIpEJeJeHHas Ha JaTy OMpeeICHHUS
CTOMMOCTH.

Ry = (Re/D) x (Ty — Tp)
rae: Ry - OespuckoBasg CTaBKa JOXOAHOCTH B HPOLEHTax TIOMOBBIX;
T, —nmara onpenencHus crpaBeJIMBON CTOUMOCTH;
T, — mpeapIayas nara onpeaencHus CpaBeJINBONH CTOUMOCTH;
D — 365 mmu 366 nj1si BHCOKOCHOT'O T'OJa.

bespuckoBasgs cTaBKa JOXOJHOCTM — CTaBKa, ONpEAEIEHHas B
COOTBETCTBUH CO 3HAYCHHUEM KPHBOH OeckymoHHOU goxoaHoctu (craBka KBJI)
rOCy/lapCTBEHHBIX IIEHHbIX OyMar Ha HHTepBajie B OAWH roja. B pacuere
HCIIONBb3YOTCS:

® METO/AMKa pacyéra KpUBOM OECKYMOHHOW JOXOJHOCTH TOCYAAPCTBEHHBIX
obmnuraruit, onpeaeneHHass MOCKOBCKOW OMpPIKei;

® JMHAMUYECKHe TmapaMeTpbl G-KpUBOM TIO COCTOSHHIO Ha Ka)JIbIid
TOPrOBbIN JIeHb, MyOJIMKyemble Ha oduIManbHOM caiiTe MOCKOBCKOM
Oupxu.

CraBka KBJ] paccuntbiBaeTcs 0€3 NPOMEKYTOYHBIX OKPYIJICHHH C
TOYHOCTBIO JIO 2 3HAKOB IMOCJIE 3aISITOH (B MPOIIEHTHOM BBIPAKEHHH).

_ Covariance (Ray Rpp)

p Variance (Ry,)
R. = Pa; L R = Pm; 1
T Paj_; ’ me Pm;_4

Ra - JOXOAHOCTDh aKTHBaA,
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Pa; — ueHa 3akpbITHs akTHBA Ha JATy i;
Pa;_; — mpenpinymas 1eHa 3akphITUs aKTHBA,
R, - 10XOJTHOCTH PHIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHue pbIHOYHOTO MHIUKATOpA Ha JATy i;
Pm;_,; — npenpiayinee 3HaueHUe PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBeie AHH, IPEALICCTBYIOLIUE JaTE€ ONMPEACICHUs CIPaBEIIUBOM
croumoctd, npu 3ToM N MeHblle Wi paBHseTcs 45, Tak Kak  JJIs pacyera
JIOXOJIHOCTH aKTHBA U PHIHOYHOTO WMHIMKATOPA, UCIOJIB3YIOTCS 3HAYEHUS LIEHBI
3aKpBITUST U PBIHOYHOTO MHAMKATOpa 3a mnociaeaHue 45 TOproBbIX JIHEH,
MpeIIIECTBYIOLIUE 1aTe ONpeAeSICHUs CIPaBEIMBONA CTOUMOCTH.

bera koaddunmeHT paccuuThiBaeTCs Ha ATy, MPEANISCTBYIOIIYIO J1aTe
onpezenieHusl crpaBeiuBod croumoctd. Ilpu »TOoM pgara pacuera bera
ko3¢ (ULIMEHTA TOJDKHA SBISITHCSI TOPTOBBIM JTHEM.

IIpu wucnons3oBanuum wmomenun CAPM B memsx pacuera Oera
KO3 pHUIIMEeHTa MPUMEHSIOTCS 3HAUYSHHS 1IeH 3aKpbIThs Ha MockoBckoil bupixke.

[Tonryuennoe 3HaueHue O6eTa KOApUIIMEHTA OKPYIISETCS MO MpaBUiIaM
MaTeMaTUYeCKOr0 OKPYTJICHUS JI0 TSTH JACCSITUYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHsI Ha JaTy OIpPENETCHUs] CIPaBEIMBOW CTOMMOCTH B
MOJIETI HE YUUTHIBACTCS.

[Ipy OTCYTCTBMM LIEHBI 3aKpbITHS B KaKOW-JIMOO TOProOBbI JI€Hb B
nepuojie 45 ToproBeix JHEH (WK B EPHOJE C JaThl HaYana oOpaleHus lIeHHOM
Oymaru Ha (OHIOBOW OHMpIKE IO JAATHI ONPEACICHUS CIPaBEIMBOW CTOMMOCTH,
€CIIM 3TOT TMepHoJ] MeHbIne 45 TOpProBBIX HEH) Ha Jary pacyerta Oera
kKodpdunrenTa, uHbOpMaNUs O 3HAUYCHHUH PBIHOYHOIO HWHAWKATOpAa  H
0€3pUCKOBOM CTaBKH 32 3TOT TOPTOBbIH IEHb B MOJIEJIN HE YUUTHIBACTCH.

[Ipy HanmWuuM ULEHBl 3aKPBITUS M OTCYTCTBHUM 3HAYEHHUS PBIHOYHOIO
MHAMKATOpa B KaKOW-1MOO0 TOProBbIi JeHb B meproje 45 TOproBuix AHEH (MU B
Mepuojie ¢ JaThl Hauvaja oOpalieHus IeHHOW Oymaru Ha (OHIIOBOUM OHpKe 10
JaThl ONPENENICHUs CIIPaBEAJIMBON CTOMMOCTH, €CIU ITOT NMEPHOJ MeHble 45
TOPrOBBIX JIHEN) Ha JaTy pacyera Oera Kod(¢uuueHTa, 3HAUEHHE PBIHOYHOTO
MHJMKAaTOpa 3a O3TOT TOPIOBBIM [€Hb INPUHUMACTCS PaBHBIM IOCIEAHEMY
U3BECTHOMY.

[Tpu orcyTcTBUM 3HaYeHMs OE3pPUCKOBON CTaBKM Ha JaTy pacyera Oera
koa¢pdunrenHTa, e€ 3HaYeHHE 3a ITOT JACHb NPUHUMAETCS PAaBHBIM IOCIEAHEMY
U3BECTHOMY.

C naTel BO3HUKHOBEHUSI OCHOBaHMM Jutsi mpuMeHenust Mmojgenu CAPM o
JaThl IpeKpalleHusi OCHOBAHUHN JUIs €€ MPUMEHEHUS UCIOJIb3yeTCsl HHpOopManus
O II€HAaX 3aKPbITHSI M 3HAUYEHUSAX PHIHOYHOTO MHIMKATOpAa TOJBKO TOM OUpKH,
KOTOpasi OIpezesieHa Ha JaTy BO3HUKHOBEHUS OCHOBAaHUM /i NPHUMEHEHUs
monermn CAPM.

Il. Jlna ompeneneHusi crpaBeJIMBOM CTOMMOCTH OOJMrauMidi PocCHMCKHX
IMHUTEHTOB, a TaK € HUHbIX O00JUrauvid, HOMMHHPOBAHHBIX B PYOJIAX
WCTIONB3YIOTCS CJIEMYIONINE IIEHBI ¥ MOJIENH, BRIOpaHHBIC B MOPSIKE yObIBAHUS
MIPUOPUTETA:

1. mena, paccumranHas IlenoBeim mnenTpom HPJ[ (mo wmeromomorusim,

18




yrBepkaeHapiM 01.12.2017 u mo3zmHee) ¢ HMCHOIb30BaHUEM METOJIOB
OLICHKH, OTBEYAIOIIMX KPUTEPHUSIM HCXOJHBIX JAHHBIX 2-TO YPOBHS B
cootBercTBUU ¢ MC®DPO13 (mpuopuTeT oTnaercs IieHaM, ONpeaeICHHBIM
10 TIOCJIETHEN YTBEP>KICHHON METOIUKE OLICHKH);

2. muena 3akpbeitus (Last Price) BGN (Bloomberg Generic), packpbiBacmast

uHpopmanmonHoit cucremoit  "baymGepr" (Bloomberg) wa marty
onpeaenenus CHA;
3. mena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),

packpbeiBaeMas nHpopmarmoHHou cuctemoit "birym6epr" (Bloomberg) Ha
naty onpezenenus CHA mpu yciaoBHUM, YTO 3HAUYEHUE ITOKazareis Score
10 YKa3aHHOU 1IEHE HE HUXKE 6;

4. Mopelnb OLEHKHU B cooTBEeTCTBUM C [Ipunoxxenuem 17.

I11. CnpaBeyinBasi CTOMMOCTDH J10JITOBBIX JOKYMEHTAPHBIX IIeHHBIX Oymar
oTpeieIIieTCsl B COOTBETCTBUHM ¢ [IpmiioxkeHueM 5,

V1. CnpaBenjiuBasi CTOMMOCTbL HMHBECTHMLHHOHHOrO mnasi (cepruuxara
y4yacTus) OIpENeNseTcss KaK ero pacdeTHas CTOMMOCTh, pacKpbITasi/
npenocTaBiieHHas yrpasisitomeid komnanueit [IM®/ unoredyHoro moKpbITHS B
CPOKH, IPETyCMOTPEHHbIE HOpMaTUBHBIMU akTamu banka Poccuu.

V. CnpaBeyinBasi CTOMMOCTb [elO3UTAPHOM PAacHMCKH OIpEIesIeTcs Kak
CIpaBeijMBas ~ CTOMMOCTb  IPEIACTABISEMbIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTM Ha KOTOpble OHa yaocTtoBepser. Ilpm sToM crnpasemnuBas
CTOMMOCTb ~OJIHOM IpeJCTaBiIsieMOW IIEHHOM Oymaru omnpeneisieTcss B
COOTBETCTBUU C BBILICIPUBEACHHBIM IOPAJKOM OIPEACICHUs CIPaBELIMBOU
CTOMMOCTH 1-T0 YpOBHS.

Ilennbie Oymaru
HHOCTPAaHHBIX
IMHUTEHTOB, a TAK Ke
LeHHbIe OymMaru
POCCHMCKHUX
IMUTEHTOB,
HOMUHHUPOBAHHbIC B
HHOCTPAHHOH BaJIIOTE
(3a HCKJIIOYEHUEM
00JIMranMii BHEIIHUX
00JIMralMOHHBIX
3aitMoB Poccuiickoi
Denepanum,
JAO0JITOBBIX LIEHHBIX
OyMar HHOCTPAHHBIX
rocyapcTB 1
eBpoodIMIranuii
HHOCTPAHHBIX
IMUTEHTOB)

|. CnpaBensinBasi CTOMMOCTb aKIHii HHOCTPAHHBIX IMUTEHTOB, TOPIryeMbIX
HA HHOCTPAHHBIX (DOHIOBBIX OUPKAX, ONPeAeIAeTCS B COOTBETCTBHH C
moaeabo CAPM ¢ yuyérom ciaeayromux Tped0OBaHM:

1. B KadyecTBe pPBHIHOYHOTO HWHIUKATOpPA  HCIOJIB3YETCS HHJEKC OWpPXKU, Ha
KOTOpOW ompeJiesieHa CIpaBe/InBas 1€eHa ypOBHA | uepapXuu crpaBeIMBOU
CTOMMOCTH Ha JaTy, MPEIIISCTBYIOIIEH /1aTe BOSHHUKHOBEHHS OCHOBAaHUU st
NIPUMEHEHHUS MOJIeIIN CAPM;
2. B ClIy4ae, eCiIM BaTOTa MHICKCA OTIUYACTCS OT BATIOTHI OIECHUBAEMOW aKIUH,
pacyeT Npou3BOAMUTCS C YYETOM KypPCOBOM pa3HUIIBI 1O KYpCy, OMPEACIIIEMOMY B
COOTBETCTBHUH C JaHHbIMU [IpaBuiamMu oOmpeaesieHus] CTOMMOCTH YHCTBIX
aKTHUBOB,

3.B xauecTBe O€3pHUCKOBOW CTaBKH JIOXOJHOCTH TPHUMEHSETCS CTaBKa 110
rOCY/IapCTBEHHBIM OOJHUTALUSM CTPaHbl, KOTOpasl SIBISIETCS «CTPaHOM pHCKa»
OIICHMBAEMOH aKIIMU,

4. nna pacuera Oeta Kod(PUIMEHTA TPUMEHSIOTCS 3HAUCHUS II€H 3aKPBITH
OupXu, Ha KOTOPOH OmpeselieHa Haajexamas KOTHPOBKA YpoBHS 1 mepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIISCTBYIONICH 1aTe BO3HHUKHOBEHUS
OCHOBaHM# A npuMeHenus mojenu CAPM.

19




1. las1 onpenenenusi cipaBeIMBOH CTOMMOCTH O0JIMTal[Hii HHOCTPAHHBIX
IMHUTEHTOB HCIIONB3YIOTCS CISAYIONINE [IEHbI, BHIOPAHHBIEC B MOPSIKE YOBIBAHUS
MIPUOPUTETA!

1. nena 3akpweitus (Last Price) BGN (Bloomberg Generic), packpbiBaemas
nHpopmannonHoit cucremorn "biaymOepr" (Bloomberg) Ha nmaty ompeneneHus
CYA;

2. nena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
nHpopmannonHoi cucremoit "baymOGepr" (Bloomberg) Ha mary ompenencHus
CYA npu ycliOBUHM, YTO 3HA4YEHUE MOKazaTels Score 10 YKa3aHHOW IieHE He
HUXKE 6.

I1l. CnpaBemyimBasi CTOMMOCTHL HMHBECTHIMOHHOrO mas (cepruduxara
ydacTHs) ONpesessieTcss Kak ero pacyeTHas CTOMMOCTh Ha OiMkaiinyro 1aTy K
pacuery CYA, packpbitas / TpeaocTaBleHHAs YIPaBISIIONICH KOMITaHHEH
MHOCTPAHHOTO HWHBECTULMOHHOIO (OHJA B COOTBETCTBUM C TpeOOBaHHEM
3aKOHOJATEIbCTBA, PETYIUPYIOIIETO €ro ACSITEIbHOCTD.

IV. CnpaBeasiuBasi cTOMMOCTDH [€TO3UTAPHONH PACIMCKM ONPEACIAeTCS Kak
CIpaBeliMBas ~ CTOMMOCTb  IPEIACTABISEMbIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yaocroBepsieT. [lpm sTOoM cnpaBenBast
CTOMMOCTb OJHOW TIpeJCTaBIsieMONM LIEHHOM Oymaru ompeaensercs B
COOTBETCTBUHM C BBIIIEHPUBEIEHHBIM IOPSIIKOM OINPEIEIICHUsI CIPaBEIIUBOM
CTOMMOCTH 1-r0 ypOBHH.

OOnuramnus BHEIIHUX
O0JIUTaIMOHHBIX
3aitmoB Poccuiickoi
denepanuu;

* Jlonrosast LieHHast
Oymara HHOCTpaHHBIX
rocyJ1apCTB;

* EBpoobnurarus
MHOCTPaHHOI'O
OMHTEHTA;

* [lennas 6ymara
MEXIyHApOIHOU
¢buHaHCOBOM
OpTaHU3aIH.

Jliig onpeiesieHus: CpaBeyIMBOM CTOMMOCTH MCIIONB3YIOTCS CEAYIOLINE LIEHBI,
BBIOpaHHBIC B MOPsAIKE yObIBAaHUS MPUOPUTETA:

1. nena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBacMas
uHpopMmannoHHoi cucremoit "bmymOepr" (Bloomberg) Ha pary
onpenenenuss CHA;

2. nera (Mid Line) BVAL (Bloomberg Valuation), packpbiBacmas
uHpopMannoHHoi cucremoit "bmymOepr" (Bloomberg) Ha pary
onpeznenenuss CHA npu ycnoBuM, 4yTO 3HaUY€HUE IOKazaTenst Score Mo
yKa3aHHOH IIeHEe He HIKeE 6;

3. mena, paccuumranHas IlenoBeiM 1ieHTpoM HPJ[ (1o Meromosorusm,
yrBepxaeHHbIM 01.12.2017 u no3anee) Ha npary ompenenenus CHA c
HCIIOJIb30BAaHUEM METOJOB OLIEHKH, OTBEYAIOLIUX KPUTEPHUSIM HCXOJIHBIX
JIAaHHBIX 2-TO ypoBHsS B cooTBeTCTBUU ¢ MC®O13 (mpuoputer otmaercs
LIEHaM, OIIPEJIEIEHHBIM I10 TIOCIEIHEN YTBEPKIEHHON METOAMKE OLIEHKH);

4. NaaukatuBHAas IeHa Cbonds Estimation, packpbiBaeMast
nH(popMalMOHHBIM areHTcTBOM «I'pynna xkomnanuit Cbonds» Ha naty
onpenenenusi CHA;

5. UnnukatuBHast IIeHa Cbonds Valuation, packpbeIBaeMast
nH(popMalMOHHBIM areHTcTBOM «I'pynna komnanuii Cbonds» Ha naty
onpenenenusi CHA;

6. nena 3akpertus (Last Price) BGN (Bloomberg Generic), packpsiBacMast
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nHpopmarnmonHoit cucremorr "biaymOepr" (Bloomberg) na mocnemnwmii
TOProOBBIM J€Hb, IpeaulecTByOmMi nare onpeneneHus CYA, B ciydae
orcyrctBus 1leH BGN B nHdopmarnmonnoit cucreme Bloomberg na mary
onpenenenuss CHA B CBSI3u ¢ HETOPTOBBIM JIHEM OMPXK, JaHHBIE O TOPrax
KOTOPBIX UCIIOJIb3YIOTCS i pacueta BGN;

7. nena (Mid Line) BVAL (Bloomberg Valuation) packpsiBacmas
uHpopmannonHoit cucremoirr "baymOepr" (Bloomberg) na mocnenHmii
TOPIrOBBIM JIeHb, MpenamecTByomuii gare onpeaeneHus CYA, npu
YCJIOBHH, YTO 3HAYCHHUE MOKa3aTesss Score IO YKAa3aHHOW IEHE He HMKe
6, B ciywyae orcyrctBus IieH BVAL B uHpoOpManuoHHON cucreme
Bloomberg na naty omnpenenenus CUA B CBS3M C HETOPTOBBIM JIHEM
OMpIK, JaHHBIC O TOPrax KOTOPBIX UCIOJIB3YIOTCS 1 pacyera BVAL.

CnpaBeyiuBasi CTOMMOCTh JIOJTOBOM IIEHHOW Oymaru oOmnpeaensercs ¢
y4€TOM HaKOIIJICHHOT'O KY[IOHHOTO 10X0/1a Ha faty onpeaeneHus CHA.

Mooenu onpedenenus cnpagednuou CMouMocmu YeHHvlx bymae, 0Jisk KOMopulX He onpeoensiemcs
AKMUBHBIL PLIHOK U OMCYMCMBYI0m Habaroodaemvle 0anuble (3-il ypoBeHs)

Iennsbie Ilopsinok onpenesneHust cipaBeAIUBOH CTOMMOCTH
oymaru

JlenozurapHas CrpaBeyiMBas CTOUMOCTh JIETIO3UTAPHON PACIUCKU MOXET OBITh ONpejereHa

pacnucka KaK CIpaBeIIMBasi CTOMMOCTh IPEACTaBISIEMBbIX LIEHHBIX Oymar, mpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ynocroBepsieT. Ilpu 3Tom chpaBeayuBas
CTOMMOCTh OJHOW TMpeAcCTaBiIsieMOM II€HHOM Oymaru ompenensercs B
COOTBETCTBUHU C BBILICTIPUBEAEHHBIM IOPSIAKOM OIPENEICHUS CIPABEINBOI
CTOMMOCTH 2-TO YPOBHSI.

Jlenosuibiii Jns  ompeneneHust CrIpaBeAJIMBOM CTOMMOCTH, HCIHOJB3YETCSI METOJ

cepTuduKar OIpEEIIEHUs CIPABEUINBON CTOUMOCTH, IIPUHATHIN Ul JEHEKHBIX CPEICTB BO
BKJIaJIax.

Ob6nuranuu

POCCHUHCKHX IMUTEHTOB
(3a HCKITIOUCHUEM
oOuraruii BHENTHUX
OOJIMTaITMOHHBIX
3aliMOB)

Hns ompeneneHus: CHpaBeAJIMBOM CTOMMOCTH OOJUTAIUN  POCCUMCKUX
SMUTEHTOB UCIIOJIb3YETCS:

neHa, paccuutanHas llenoBeim 1menTpom HPJ[ (mo wmeromomorusm,
yrBepxkaeHHbiM 01.12.2017 u mo3nHee) ¢ MCHOJb30BaHUEM METOJOB OLEHKH,
OTBEYAIOIIUX KPHUTEPUSIM HCXOJHBIX JTaHHBIX 3-TO YPOBHS B COOTBETCTBUU C
MC®OI13  (mpuopuTeT OTHAETCs LI€HaM, OIpPEAEICHHBIM II0 MOCIEAHEH
YTBEPKICHHOU METOUKE OIICHKH ).
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OOsuranys BHEIIHUX
00IUTallMOHHBIX
3aiiMoB Poccuiickoit
®enepauun

Jonrosas nieHHas
OyMara HHOCTPaHHBIX
rocyaapcTB

EBpoobGiuranus
MHOCTPAHHOTO
OSMHUTEHTA

Llennas Oymara
MEXKTYHApOIHOMN
¢buHaHCOBOM
OpraHu3aIHNH

Jia onpeneneHusl CHOpaBEAJUBOM CTOMMOCTH HCIOJIB3YIOTCS CIETYIOLINE
IICHBI B CIIEYIONIEM Mopsake (yObIBaHUS IPUOPUTETA):

neHa (Mid Line) BVAL (Bloomberg Valuation), packpsiBacMas
uH(popmanmonHoi cuctemoirt "baym6Gepr" (Bloomberg) Ha mary ompenenenus
CYA 1ipu ycJIOBUH, UTO 3HAUYCHHUE MOKa3aTeNsl Score IO YKa3aHHOM IIeHE HUXKE
6;

neHa, paccuutanHas IlenoBeiMm 1meHTpoM HPJ[ (mo meromomorusm,
yrBepxkaeHHbiM 01.12.2017 u mo3nHee) ¢ UCHOJIb30BaHUEM METOJI0B OLICHKH,
OTBEUAIOLIUX KPUTEPUAM HCXOAHBIX HAHHBIX 3-TO YpOBHS B COOTBETCTBUU C
MC®O13  (mpuopuTeT OTHAETCS LI€HaM, OIIPENEIEHHbBIM [0 IOCIEAHEN
YTBEPKACHHONW METOIUKE OLICHKH).

Jns  eBpooOnuranuii, yIOBIETBOPSIOMIMX KPUTEPHUSM, YCTaHOBICHHBIM
[Tpunoxennem 17 — B coorBeTcTBUU € 3TUM [Ipunoxenuem.

Llennbie Oymaru, Juist
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTB OLIEHKH C
HCIIOJIE30BAHUEM
aHHBIX O0osIee
BBICOKOI'O ITPHOPHUTETA

JUis OLEHKHM HCHOJB3YETCSl CTOMMOCTb, OINpEIENIEHHAss Ha OCHOBAaHUU
OTYeTa OLIEHIINKA IO COCTOSHUIO Ha naTy He panee 6 (ILlects) mecsieB 10 naThl
onpenenenuss CHA.

Vcnonb3oBaHue crpaBeyIMBOIl CTOMMOCTH, OIpPEEeIEHHON Ha OCHOBaHWUU
OoTyeTa OLICHIIUKA, OTPAaHUYMBAETCS YCIOBUSMHU, NPUMEHSEMBIMU B Ciydae
BO3HUKHOBEHUS COOBITHM, BEIYIIMX K OOECLEHEHHIO aKTHBAa B COOTBETCTBUU C
[TpunoxxenueM 5.

Mooenu OUYEHKU CMOUMOCMU YEHHbIX 6yMae, no KOmopbsim onpedeﬂeH AHATOSUYHDBILL AKINUG

ennsble Ilopsinok onpeneneHust cipaBeAJIHBOH CTOMMOCTH
oymaru
Ilennas Oymara B cnyyae HEBO3MOXXHOCTH ONpEAETUTh B OOIIEM MOPSAJIKE CHPaBEIINBYIO
ABJIAETCH CTOMMOCTH IICHHBIX OyMar JOMOTHUTEIBHOTO BBITYCKa, OHA MPU3HAETCS PaBHOM:
AOMOJHHUTEIbHBIM .
BBINYCKOM 1. CmpaBeminBas CTOUMOCTb aKIIMH JOMOJTHUTENIBHOTO BBIITYCKa,

BKJIFOYEHHBIX B COCTaB akTUBOB POHIa B pE3yNbTATe Pa3MEILECHUS YTUX
LEHHBIX Oymar myTeM pacrpeaesneHus: Cpeu aKIMOHEPOB UITU ITyTEM
KOHBEpTAllMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Ipu3HaeTcs
pPaBHOM CIIpaBeIIMBON CTOMMOCTH J0JIEBBIX LIEHHBIX OyMar BBIITyCKa, 110
OTHOLLEHHIO K KOTOPOMY TaKOH BBIIYCK SBJISAETCA JONOJHUTEIBHBIM.

2. CrpaBemBasi CTOMMOCTD aKIHi JOMOTHUTEIHHOTO BBITYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/Ia B pe3ysIbTaTe KOHBEPTALIMU B 3TH
LeHHbIe OyMaru akuui, npuHauiexxanux OoHay, Ipu peopraHn3alny B
dbopme mprcoeTMHeHNs, TPU3HACTCS PABHOM CIIPaBEUINBOI CTOMMOCTH
aKIIMH BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOU BBIITYCK SIBJISIETCS
JIOTIOJIHUTEIIbHBIM.

3. CnpaBeirBasi CTOUMOCTD OOJTUTANNN JOMTOJTHUTEIEHOTO BBIITYCKA,
BKJTFOYCHHBIX B COCTaB akTUBOB DOH/IA B pe3yNIbTaTe pa3MEIICHUS ITyTEM
KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX OOJIUTAIN, TPUHATIEKAITIX
®doHy, MPU3HAETCS PABHOW CIPaBEATMBON CTOMMOCTH OOJIUTAITAN
BBINTYCKA, IO OTHOIIEHHUIO K KOTOPOMY TaKOM BBINYCK SIBIISIETCS

22




JOITIOJIHUTCIIbHBIM.

B cnyqae HEBO3MOXHOCTHU HpaBI/IHLHO OHpeILCJII/ITI: CHpaBel[.HI/IBYIO CTOUMOCTH B
COOTBETCTBUH C BBINICYKa3aHHBIM MOPSJIKOM, OHA OMPEEISAETCS HA OCHOBAaHUH
OTUETa OLICHIUKA.

Lennas 6ymara,
npuodpeTeHHas nNpu
pa3MenieHnu

B ciiyuae HEBO3MOXKHOCTH ONPEICTUTH B O0IIIEM NOPSIIKE CIIPABEATUBYIO
CTOMMOCTb LIEHHBIX OyMar, IpuoOpeTEHHBIX IIPU UX Pa3MELIeHUH, B TeueHue 10
pabouux JAHEH oHa MPU3HAETCA PAaBHOM IIeHE pa3MeIeHUs,

CKOPPEKTUPOBAHHAS ITPONOPLIMOHAIBHO Ha U3MEHEHNE KIII0YeBOU cTaBKU baHka
Poccuu 3a arot nepuos. Hauunast ¢ 11 gus cipaBeyinBasi CTOMMOCTh
oIpeieNsieTcs: B 001IEeM MOpsIKe.

CrnpaBeminBas CTOMMOCTb JI0JITOBOM LIEHHOW OyMaru oIpeneisiercs ¢ yuéTom
HAKOIUICHHOT'O KYIIOHHOI'O 10X0/a Ha aary onpenencHus CHA.

Lennas 6ymara,
noJiy4eHHasi IpH
pacnpeeieHnu

B cnyyae HEBO3MOXXHOCTH ONPEAETUTh B OOIIEM MOPSAIKE CHPaBEIUBYIO
CTOMMOCTh aKUWH BHOBb CO3JIAHHOTO B pe3yJbTaTe peopraHu3anuu B (opme
BBIICTICHUS] AKIIMOHEPHOTO OOIIecTBa, BKIIOUEHHBIX B cocraB @DoHga B
pesyibTaTe WX paclpeleleHuss Cpeau aKIHOHEPOB PEOPraHW30BAHHOTO
AKIIMOHEPHOTO 00IIeCcTBa, OHA OMpEAesAeTCsS Ha OCHOBAHUM OTYETA OLIEHIIIHMKA.

Ilennas 6ymara,
MOJIy4eHHAas B
pe3yJbTarte
KOHBEpPTallUH B Hee
APYroi LeHHOoI
Oymaru (MCXOIHOM
LHeHHOil Oymaru)

B ciiyuae HEBO3MOXKHOCTHU OINpEAEIUTh B OOLIEM MOPSAJIKE CIPABEJIUBYIO
CTOMMOCTh IIEHHBIX OyMar, IOJyYEHHBIX B pe3yJbTaTe KOHBEPTAIlUH, OHAa
MPU3HAETCS paBHOM:

1. CnpaBemnuBasi CTOMMOCTb aKLIUH HOBOT'O BBIIYCKa, BKJIFOUEHHBIX B
coctaB akTUBOB DoH/Ia B pe3ysibTaTe KOHBEPTALMU B HUX
KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpU3HACTCsI paBHOU clipaBeIMBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalluH,
JICJIEHHOM Ha KOJIMYECTBO JI0JIEBBIX LIEHHBIX Oymar, B KOTOpPOe
KOHBEPTHPOBaHA OJIHa KOHBEpTUpYyeMas LIeHHas Oymara.

2. CrpaBemiuBas CTOUMOCTD aKI[Hi, BKIFOYEHHBIX B COCTAaB aKTHBOB
®doHJa B pe3ysbTaTe KOHBEPTALMU B HUX aKLIUN, IPUHAIEKAIINX
®onny, npu peopraHu3anuu B GopMe CIUSHUS PU3HACTCS PAaBHOM
CIPaBEJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha J1aTy
KOHBEpTallU{, YMHOXEHHOM Ha K03()(PUIIMEHT KOHBEPTALIUH.

3. CnpaBeirBasi CTOMMOCTD aKIIMid BHOBb CO3JaHHOTO B PE3yJIbTaTe
peopranuzamuu B GopMe pa3iesieHus UK BbIICICHUS aKIIMOHEPHOTO
o011ecTBa, BKIIFOUEHHBIX B COCTaB akTUBOB DOH/IA B pe3yibTare
KOHBEPTALlMH B HUX aKIMii, MpuHauiexxamux OoHy, MpU3HaAeTCs
PaBHOM CITPaBEeATUBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX Oymar
Ha JaTy KOHBEPTAIlNH, JIETICHHOU Ha Ko3(ppuimeHT koupepranun. B
CIIydae, €Clid B pe3yJbTaTe pa3eIeHUs U BBIJEICHUS CO3/1aeTcs 2
(/IBa) nmum G6omnee akIMOHEPHBIX 001IeCcTBa, HA KOO PHUITUEHT
KOHBEPTAILIMHU JIEJIUTCS CIPaBEUIUBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX
[IEHHBIX Oymar, yMeHbIIIEHHas MPOTIOPIIMOHAIBHO JI0JIe UMYIIIECTBA
PEOPTaHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, IEPETAHHOTO
aKIIMOHEPHOMY OOIIIECTBY, CO3JAHHOMY B PE3yJIbTaTe Pa3/IeICHUs WU
BBIJICTICHUSI.
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4. CrpaBennuBasi CTOUMOCTb OOJIUTaIMif HOBOTO BBITyCKa, BKIIIOUEHHBIX B
coctaB akTUBOB DOHJA B pe3ynbTaTe KOHBEPTALIMHU B HUX
KOHBEPTHUPYEMBIX IIEHHBIX Oymar, MpU3HAETCsl paBHOW CIPaBEATUBON
CTOUMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAallUH,
JIeTICHHON Ha KOJIMYECTBO OOJIHUraIyii, B KOTOpOe KOHBEPTUPOBAHA OJIHA
KOHBEpTHpYyeMas LieHHas Oymara.

5. CmpaBemmBas CTOUMOCTb OOJIUTALMil HOBOTO BBINTYCKa, BKIIOYEHHBIX B
cocraB akTuBOB DOHJIA B pe3y/IbTaTe KOHBEPTAIIMH B HUX OOJIUTAIIHIA,
npuHauiekamux GoHLy, IpU PEOPraHU3alMHA YMUTCHTA TAKUX
oOnurauuii npyu3HaeTCs paBHON CIPABEIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIMTraLini.

6. 6. O1eHOYHOI CTOMMOCTBIO aKIUi ¢ OOJbIIeH (MEHbIIeH) HOMUHAILHOU
CTOMMOCTBIO, IPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUU B HUX UCXOHBIX
aKIUH, SBISETCS OLIEHOYHAst CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX
aKIHH.

7. OlLIeHOYHOM CTOMMOCTBIO aKIIUil TOH k€ KaTeropuu (Tuma) ¢ UHbIMU
[IpaBaMH, IPU3HAHHBIX B PE3yJIbTaTe€ KOHBEPTALIUU B HUX UCXOJHBIX
aKUuH, ABISETCA OLIEHOYHAsi CTOUMOCTh KOHBEPTUPOBAHHBIX aKIHH.

8. OIEeHOYHOH CTOMMOCTBIO aKI[Ui, MPU3HAHHBIX B PE3yJIbTATE
KOHBEpTAWU ITPHU I[pO6JIeHI/II/I HNCXOOHBIX aKHHﬁ, ABJISICTCS OLICHOYHAA
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIHi, JeJICHHAS HA KO PHUIIUCHT
TPOOIICHUSI.

9. OueHOYHOI CTOMMOCTBIO aKILUi, IPU3HAHHBIX B pe3yJbTaTe
KOHBEPTALIUU MTPU KOHCOJIUIAIIMH UCXOJHBIX aKIUil, IBIISETCS
OLICHOYHAsI CTOMMOCTb KOHBEPTUPOBAHHBIX aKIWH, YMHOXKCHHAsI HA
KO3 (HULIMEHT KOHCOINUIAINH.

B cityyae HEBO3MOKHOCTH ITPABUIIBHO OMPEAETUTD CIPABENJIMBYIO CTOMMOCTh
B COOTBETCTBUH C BBIIIEYKa3aHHBIM ITOPSIKOM, OHA OIPEEIAETCS Ha
OCHOBAHWHU OTYETA OICHIINKA.

IIpumeyanue:

CHpaBeI{J’II/IBaﬂ CTOMMOCTB JOJI'OBBIX IICHHBIX 6YM3.1" OnpeaAcCIsICTCA C YYCTOM HAKOIIJICHHOT'O
MPOUCHTHOI'O KYITIOHHOI'O 10X04a 1O 3TUM 6YMaFaM.

[IporieHTHBINM KYMOHHBINA JOXOJI IO JIOJTOBBIM IIEHHBIM Oymaram OmpenessieTcs B pa3Mepe,
ONPEJIETICHHOM B COOTBETCTBMM C YCJIOBHMSMHU BbIycKa Ha nary pacdera CYUA, m ucxons w3
KOJINYecTBa 1IeHHOW Oymaru Ha jaty pacyera. [lyig onpeaesneHus: MpOLeHTHOro KYIOHHOTO J10X0/1a
0 JIOJITOBBIM LIEHHBIM OymMaraMm MCHOJIb3YIOTCSl 3HAUE€HUSI C MaKCUMaIbHON TOYHOCThIO. Bennunna
KYIOHHOT'O I0X0/1a, BBIPAKEHHOT'O B BAJIIOTE, ONpeiensiercss B coorBeTcTBUU ¢ [Ipunoxxenuem 18.
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HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

(Heob6x00umo éviopams monavko me nAowWa0KU, HA KOMOPBIX YRPAGNAIOWAA KOMIAHUS UMEEH 603MONCHOCIND

nokynameo u npodasams yennvie oymazu)

IIpunoxenne 3

Buviopamo
ocmynnvie u nadniodaemvle dupiicegvle Na0UAOKU 6epHoe,
nocmaeue X
[Iybnuunoe akunmoHepHoe oOmiecTBo "MockoBckas bupxka X

MMBB-PTC"

[Iybmuunoe akmuonepHoe obmiectBo "Cankt-IletepOyprekas
oupxa"

3akpeiToe aknuoHepHoe oOmectBo "Cankt-IlerepOyprckas
Bamornas bupxa"

3akpbITOe akoHepHoe 001IecTBo "doHmoBas 6upxa MMBB"

AdwunHckas Oupxka

benopycckas BastoTHO-(OH10Basi Oupxa

bomoOetickas ¢hongoBas Oupika

Bynanemrckas ¢pongoBas bupxa

Bapmagckas ¢hongoBas 6upika

Benckas ¢ponmoBas Oupixka

Benuypnas donnonas 6upxa TudcOxc (Kanana)

I'onkonrckas ¢hongoBas Oupxa

EBponekct AMcrepaam

EBponekcr bproccenb

EBponekct Jlnuccabon

EBponekcr JlonnoH

EBponexcr [Tapnx

Wpnanjckas ¢poHaoBas dupxka

WranesHckas GoHaoBas Oupka

HNoxannecOyprekas ongoBast ouprka

Kazaxcranckas ¢poH0Bas Oupika

Kunpckas ponnoBas 6upxa

Kopetickas ¢ponnosas oupxka (KetApOxkc) [KOSPI]

Kopeiickas ¢ponnosas oupxa (KeitApOkce) [KOSDAQ)]

Kopeiickas ¢ponnosas oupxa (KeitApOkc) [KONEX]

Kopeiickas ¢ponmoBas oupxka (KeitApOxkc) [K-OTC]

Koipreisckas ponnoBas 6upxa

JlonoHckas GoHoBast Oupxa

JlrobnsHckast poHgoBast Oupka

JIrokcemOyprekas (oHioBast Oupxa

ManwTuiickas ¢hoHmoBast Oupxa

Mekcukanckast (hoH0Bast OnprKa

Hacpak OOMOkc Apmenus

Hacmaxk ODOMDkc BunbHioc

Hacpaxk OOMOkce Ucaanaus
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Hacnaxk OOMDxce Konenraren

Hacmaxk OOMDxkc Pura

Hacnaxk O9MDxc CTOKIoipM

Hacmaxk ODOMDkc XenapCHHKN

Hanmonansnas Uunuiickas ¢hongoBas oupika

Hulo-Mopkckas dhonoBas Gupxka

Hrro-Nopkckas pounopas 6upxka Apka

Hulo-Mopkckas dhonoBas Gupixka ooIuraruii

Ocakckast ponmoBast Oupxka

CramOynbckas poHmoBas Oupka

TaiiBanbckast poH0BasE OUpKa

Toxkwutickas hoHmOBast Oupxa

donoBas oupxka bapcenoHbl

donnoas bupxka bunp6ao

®onpnosas oupxka budm Oua D¢ bosecna (bpazunmst)

donnoBas bupka Banencun

donnosas oupxa ['peTaii (TaliBanb)

donnoas bupka Manpuaa

donnoast oupka Hacmak

donmosas oupxka Ociio

®onyoBas 6upxka CaHTBATO

®donpnosas Ooupxka Tenb-ABua (Tudidcl)

dounoas Oupka TopoHTO

donnoBast Oupska IDcOKe (ABcTpanusi)

donnosas oupxka IH3319kc (HoBas 3emannus)

@pankdyprckas GonHmoBast OupxKa

Yukarckas GpongoBas oupxka (Cuditudkce)

[[Tanxaiickas ¢poHI0Bas OupxKa

[IBeitiapckas ponmoBas Oupxka IcANDIKC

[llemxennckas GoHmoBas Oupka

Choe bzx exchange (BATS)
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IIpunioxenne 4
METO/, ITPUBEJEHHONW CTOMMOCTH BYYIIUX JEHEXKXHBIX IOTOKOB

[TpuBeneHHas CTOMMOCTH OyIYIIMX JEHEKHBIX TIOTOKOB PACCUUTHIBACTCS 10 (GOpMYyIIe:

C P,
_ n
n=1

rue:
PV — cnipaBennmuBas (rpuBeicHHAsI) CTOMMOCTh aKTHBA;

N — KOJIM4eCTBO JEHEKHBIX IIOTOKOB B IMEPUOJIE C JIaThl ONPEEICHUSI CIPAaBEIMBON (IIPUBEAECHHOI)
CTOMMOCTH aKTHBa [0 JAaThl NOTALICHUs aKTHUBA, ONPEIEICHHOE B COOTBETCTBUU C YCIOBUSAMM BIIAJCHUS

aKTUBOM (JJOTOBOPOM), ICHCTBYIOIIMMH Ha JaTy ONpeAeNeHUs CIpaBeUIMBON (MPUBEIECHHON) CTOUMOCTH;

Pn — CyMmMa n-0oro JCHCKHOI'0 IIOTOKa, OIpCACICHHAasd B COOTBECTCTBUU C YCIIOBUAMH

BIIQJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy OINpeAeNeHUs CIpaBeIMBON (IIpUBEICHHOM)
CTOMMOCTHU aKTUBA; JleHeKHbIe MOTOKH, BKJIIOYAst MPOIEHTHBIN 10X0/I, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOPA, JATOM JEHEKHOTO MOTOKA CYUTACTCS OKMUJAaeMas /1aTa, B KOTOPYIO IUIAHUPYETCS
MOCTYIUICEHHE JIEHEXXHBIX CPEICTB, COOTBETCTBYIONIAS JaTe OKOHYAHHS N-Oro Mepruoja (3a UCKIIOYCHHEM

CJIY4ac€B JOCPOYHOTIO IMOrammi€eHus OCHOBHOT'O nonra).

N — TOPSAKOBBIM HOMEpP JEHEKHOI0 INOTOKAa B MEpUOJE C JaThl ONpEAENIEHUs CIpPaBeIIMBOU
(mpuBenEeHHONW) CTOMMOCTH aKTHBAa JO JaThl IOTallleHUs aKTHBa, OIpPEAEICHHOE B COOTBETCTBUU C
YCIOBUSAMHU BJaJI€HUs] aKTMBOM (JIOTOBOPOM), NEHCTBYIOIIMMHU Ha JaTy ONpEAENCHHs CIIpaBeIMBOM

(mMpuUBEAEHHOM) CTOUMOCTH;

Dn — KOJHWYECTBO JTHEHW OT JaThl ONIpCACIICHUA CHpaBeILHHBOﬁ (HpHBeHCHHOﬁ) CTOMMOCTH aKTHBa 10

JaTbl N-0I0 JACHECKHOI'0 ITOTOKA, OIMPCACIICHHOC B COOTBCTCTBHU C YCIOBUAMH BJAACHHA AKTHBOM

(moroBopom), IEHCTBYIOIUMHE Ha JIATy OMPEACIICHHS CIPaBeIINBON (TPUBEACHHON) CTOMMOCTH,

I - cTaBKa AUCKOHTUPOBAHHUA B IPOOCHTAX TIOAOBBIX, OMPCACICHHAA HAa KaXIYIO AaTy

OIIPCACIICHUA CHp&BCI[JIHBOfI (HpHBCI[CHHOfI) CTOUMOCTHU B COOTBECTCTBHH C Ta6J'IPII.[eI>iI
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AKTHUB

CraBka quckoHTHpOBaHu (I)

Bxuaz (memno3ur) a)

b)

(ryr) — CTaBKa, TIPEAyCMOTPEHHAs JOTOBOPOM B
TE€YEHUE MAKCHMAJIbHOTO CpOKa, €CIM €€ 3HauyeHue
HAXOJUTCSl B [MAla30HE, OIpPEICIEHHOM C YYEeTOM
BOJIATHJIBHOCTH (G)* pBIHOYHBIX CTaBOK (1;%”,) Ha
ropu3onTe 12 MecAleB C y4ETOM IOCIEIHEH
PaCKPBITON PHIHOYHOM CTABKH (T4 n0c1) -

(rbbm.noc,a - G) = Thor = (T}me.nom + G),

(Twinnocn)>» ~ CKOPPEKTHPOBaHHAs**  HA  M3MCHECHHE
KJIFOUEBOM CTaBKM (J1s1 pyOJIeBbIX BKJIAJIOB) — B MHBIX

ClIy4asx.

* BonaTUiabHOCTD PBIHOYHBIX CTABOK OIIPCACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHHC (G)

** TlocnenHiol0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (Uv

12 _ 2
i=1(7}7bmi 7})sz)
12

bIH.NOCJ

)HGO6XOI[I/IMO CKOPPEKTUPOBATh HA Pa3HUILY

MEXKy KIFOYEBOM CTAaBKOM Ha JaTy OMNpPEIEICHHS CHPaBEIJIMBOM CTOMMOCTH aKTHBA U CPEIHEMECSIYHOMU

KJII0YEBOM CTAaBKOM 3a MCCAII, 3a KOTOpLIfI OIIPEACIICHA MOCIICAHAA 00bsABIICHHAS PBIHOYHAA CTAaBKaA.

B ka4yecTBe pIHOYHOM CTABKHU (Typ,,y,) NPUMEHAETCSL:

Onucanue

Buviopame
eepHoe,
nocmaeue X

CpeJHEB3BEIlIEHHAas MPOLEHTHAsl CTaBKa B PyOJsX M MHOCTPAHHOW BaloTe, Ha
CpPOK, COITIOCTABUMBII ¢ OCTABIINMCS CPOKOM, YCTAHOBJECHHBIM A0I0BOPOM I10
COCTOSIHUIO HA JIATy onpeeeHUs] CTABKHM JMCKOHTHPOBAHMSA, PaCKpbIBaeMas
Ha odunmanbHoM caiite banka Poccun (nanee — cpeqHeB3BelIeHHas CTaBKa),
OTIpeieIeHHasl B COOTBETCTBUU €O CBEPHYTOM IIKAJIOi

CPCOHECB3BCUICHHAA IMPOLCHTHAA CTaBKa B py6J’I$IX nu I/IHOCTpaHHOI\/'I BaJIFOTC, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM 0I0BOPOM IO
COCTOSIHMIO HA ATy ONpeAe/IeHUs] CTABKU IMCKOHTHPOBAHUSA, PaCKpbhIBacMast
Ha oduumansHoM caifite banka Poccun (manmee — cpenHeB3BELIEHHas CTaBKa),
ONpeNIEeTIEHHAsl B COOTBETCTBUH € Pa3BEPHYTOM IIKAJI0M
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CpenHeB3BelICHHAs CTaBKa OMPEACISIeTCs CICAYIONMM 00pa3oM:

Buo akmuea

Cpeonesseeuiennas cmaexka

Hcemounuku ungpopmayuu

Bxnan (neno3ur)

CpenneB3BelLIeHHAs IIPOLIEHTHAs
CTaBKa o IIPUBJICUEHHBIM
KpEeIUTHBIMU OpraHu3aUSIMH
BKJIaJiaM (J1ermo3uTam) He(prmHaAHCOBBIX
opraHu3anuin B pyoIsix 51
MHOCTPAaHHOM BallOT€ B LEJIOM IO
Poccniickoit denepanny,
packpelBaeMass Ha  O(QUIMAIBHOM

canite banka Poccun.

Odwunmaneueiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=in
t rat, CBemenus 1O  BKJajgaM
(mermo3utam) GUBMYECKUX JIMI] U
HEe()MHAHCOBBIX  OpraHM3alMi B
uenoM 1o Poccuiickoit denepanuu B
pyOousix, momnapax CIIIA u eBpo.

['paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

® BHECEHUS U3MEHEHHUU B JOTOBOP (B T.Y. B YaCTU U3MEHEHUS CTaBKU 110 JJOTOBOPY, CPOKA AEUCTBUS

A0rosopa, NICPpUuOJUIHOCTH UJIW CPOKOB BLIIIJIATHI IIPOLCHTHBIX I[OXO,Z[OB);

¢ M3MCHCHHUA CyYMMbI OCHOBHOI'O A0JITra (HOHOJIHCHI/IFI, YaCTUYHOI'O MMOoralmcHus, €CJIu OHO HE ObLIO

YUYTEHO TpaguKom).

Z[J'IH yucTa B CHp&BCI{J’IHBOﬁ CTOMMOCTH O6CCI_[eHeHI/I}I IMPOUCXOAUT KOPPECKTUPOBKA BCIIMUNHBI OKUJIACMbBIX

JACHCKHBIX ITOTOKOB (Pn ) B COOTBCTCTBHUHU C HpI/IJ'IO)KeHI/ICM 5 K HaCTOAIIUM HpaBI/IJ'IaM.
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IIpunoxenne S

METOJIAKA OIIPEJIEJEHUS CIIPABEJJINBOM CTOUMOCTHU AKTUBOB C YYUETOM
KPEJUTHBIX PUCKOB

O01IMe moJI0KeHus
OrneHka KpeIuTHOTO PHICKA HCIIOJIB3YeTCS JUIsl pacdeTa CIpaBeJIMBONM CTOMMOCTH akTHUBOB. I[lpwu
9TOM B 3aBHCHMOCTH OT CTCIICHH BJIUSHHUS KPEAUTHOIO pPHUCKA Ha CIPABSIJIUBYI0 CTOMMOCTH AKTHBBI

KJ'IaCCI/I(bI/II_II/Ip}IIOTCH Ha CJICAYIOIIUC CTaIuN:

. cTa"aapTHbIC (0€3 MPU3HAKOB OOECIICHEHHUS );
. oOecrieHeHHbIe (0€3 HacTyIIeHus fedonTa);
. aKTHBBI, HAXOJSIIHECS B IedoITe.

IlepeueHb aKTHUBOB, MCIOJb3YEMbIM JUIsI YKa3aHHBIX CTaguil 3aJ0JDKEHHOCTH, CIIpaBeIIMBast
CTOMMOCTB KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPeITUTHOTO PUCKA!

CrangaprHble akTUBbI (0€3 MPU3HAKOB 00ECIIEHEHMS), @ UMEHHO:

. Jlebutopckast ~ 3aJ0DKEHHOCTh (32 HCKIIIOYEHHEM  OINEpallMOHHOM  1€0MTOPCKOM
3aJI0JDKCHHOCTH).

Obecuenennbie (6e3 HacTymieHus AedonTa), a UMEHHO:

J JleHexxHbIe Cpe/ICTBA HA CUETaX M BO BKJIAJAX;

. JloAroBble MHCTPYMEHTHI (B Cilydae OTCYTCTBHUSI PHIHOYHBIX II€H, IMO3BOJISIOLIMX OINPENEINTh

CIIPaBEUIMBYIO CTOMMOCTD Ha nary onpenenenns CHA B coorBercTBu ¢ [Ipunoxenuem 2);

. Jlebutopckast ~ 3aJ0DKEHHOCTh (3@ HCKJIIOYEHHEM  ONEPAIMOHHONW  JIeOMTOPCKOMA
3aJI0/DKEHHOCTH);
. AKTHUBBI, CTOUMOCTh KOTOPBIX OIPEIENIICTCS Ha OCHOBAaHMM OTYETa OIICHIIMKA (C Yy4eTOM

MOJIOKEHUH, yCTaHOBIIEHHBIX B Pasznene 7 nacrosiiero [Ipunoxenus).
AKTUBBI, HaxoAsIIKecs B AedoiiTe, a UMEHHO:
. Bce Bupl akTHBOB, HaxoAsAIIHECs B AeQoIITe.
Jns  unened HaAcTOSEH METOAUKH, KOHTPAreHThl — WHIAWBHAYAJIbHBIE MPEAIPUHUMATEIN

IMPUPABHUBAIOTCS K KOHTPArCHTAM — (I)I/ISI/I‘{CCKI/IM JIMIaM.
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KpeautHplii pHCK — PpHCK BO3HMKHOBEHMS IIOTEPb B pPE3YylbTAT€  HEUCHOJHEHUS
KOHTPAareHTOM/3MUTCHTOM O00S3aTEIbCTB, a TAKXKE B PE3yJbTaTe M3MECHEHHsS OLICHKH KPEIUTOCIIOCOOHOCTH
(KpEeIUTHOTO PUCKA) KOHTPAareHTa/SMUTEHTA.

be3puckoBasi craBka:

J B poccuiickux pyOsx:

- J1514 3a10JKEHHOCTH CO CPOKOM JI0 IIOTAIIECHHUs, HE MPEBBIIAOIUM | KaleHAapHbIi JEHb —
ctaBka Mosprime;

- CraBka, onpenensemas u3 G-KpUBOM, IOCTPOEHHON 10 POCCUMCKUM IOCYAapCTBEHHBIM
o0nuranusM - Ui 3aJOJDKEHHOCTH CO CPOKOM JI0 MTOTallleHus, IPEBBIIAONIMM | KaJleHIapHbIi 1eHb.

Jlns neneit pacuera 6€3puCKOBON CTaBKH, UCIIOIB3YIOTCS CIENYIOIINE OKPYTJICHUS:

- 3HaueHue CpoKa CTaBKU ONpeessieTcs 10 4 3HaKOB M10CIIE 3aIATOM;

- UtoroBoe 3HaueHue CTaBKU ONpPEAEISETCS 10 2 3HAKOB MOCIIE 3alATOM.

J B amepukaHckux pomnnapax:

- J1nst 3a10J15KEHHOCTH CO CPOKOM JI0 IOTAIIEHUs, HE IPEBbIIAOMUM | KajleHAapHbIi 1eHb —
craBka SOFR (https://www.sofrrate.com/);

- [1n1s 3a10J5KEHHOCTH CO CPOKOM JI0 IIOTAIIEHUs CBbIIIE | KaJIeHJapHOTO 1HA, HO HE
npesbliarouM 30 KajeHAapHbIX JHEW — MHTEPHOJIALUS CTaBKU MexX 1y 3HaueHueM ctaBku SOFR u craBkoit
10 aMEpPUKAaHCKHUM T'OCy/1apCTBEHHBIM IIeHHBbIM OyMaram1 Ha cpok 1 mecs.

- CraBKa, NOoJIy4aromascst METOI0M JIMHEHHOW HHTEPIIOJISILIMYA CTaBOK IO aMEPUKAaHCKUM
rOCyJapCTBEHHBIM OOJUTAUAM - JJIS 33/10JDKEHHOCTH CO CPOKOM JI0 TMOraleHus, npesblmaromum 30
KAJICHIAPHBIX JHEH.

. B espo:

- JIi14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAIEHHUS, He MPEBBIMIAIOIINM | KaJleHJapHbIi 1eHb —
craBka ESTR (https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

- J171s1 3a/10J5KEHHOCTH CO CPOKOM JI0 TTOTAIIeHUsI CBBINIE | KajleHaapHOTO JHS, HO HE
npesblmarouM 90 KaneHAapHbIX JHEW — MHTEPIOJISLUSA CTaBKU MKy 3HaueHueM ctaBku ESTR u craBkoit
1o o0nUranusM eBpo30Hbl ¢ peUTHHroM AAA2 Ha cpok 3 MecsIa.

- CtaBKa, NoJIy4aroniasicsi METO10M JIMHEHHOW MHTEPIIOSIIIMK CTAaBOK 10 OOJIUTalisIM
€BPO30HBI C peUTHHTOM AAA.- IS 3aI0JDKEHHOCTH CO CPOKOM JI0 TTOTallleHus, MpeBbImaromumM 90

KaJICHAAPpHBIX JHEH.

! https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
2 https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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®opmyaa 1. PopmyJia JJUHEHHON HHTEPNOJISIIIAN

RKpin,ecii Dy, < Doin

D _
%1 x (RKy41 — RKy_,),eciut Dypin < Dy < Doy

RKy +———7—
N AP

RKpmax-€ciu Dy = Doy

rac:

Dm - cpok 10 noramieHust ”HCTpyMEHTa m B Tofax;

Dmin, Dmax - MuHUMaIbHbII (MaKCUMAIIBHBII) CPOK, HA KOTOPBI ONPE/IeNICH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYNOHHOW JOXOAHOCTH NOAXOAALIMX (PeeBaHTHBIX) OCYIapCTBEHHBIX LIEHHBIX OyMar, B Iojax;

V+1, V-1 — naubonee Oau3kuii kK Dm cpok, Ha KOTOPBI U3BECTHO 3HAYCHUE KPUBOW OCCKYNMOHHOM
JIOXOJJHOCTH, HE MpeBbILAoIMii (mpeBpimaronuii) Dm, B ronax;

RK(T) — ypoBeHb nporueHTHbIX cTaBok Juis cpoka T, rae T moxer npunHuMath 3HadeHus V-1, V+1,

Dmin, Dmax.

PD (BeposiTHOCTH Ae¢0ITa) 0 AKTHBY — OLIEHKA BEPOATHOCTH HACTYIUICHHs COOBITHS Aedoinra.
[Hopsnok onpenenenus PD ycranoBieH B pazzene 4.

LGD (loss given default) — omenka ypoBHS TOTephr B ciydae HacTyluieHHs aedoiTa.
PaccunThiBaeTcst ¢ yueToM obecriedeHusi MO 005S3aTeNbCTBY, BKJIIOYAs 3a]0I, HOPYYUTENbCTBO U T.IL
[Topsinok onpenenenust LGD yctanoBieH B pazaene 5.

CoR (Cost of Risk, croumocTs pucka) — 1051 0XKHUIAEMbIX KPEAUTHBIX YOBITKOB, OmpejensemMast
KaK OTHOILIEHHE CyMMbl C(HOPMHUPOBAHHOIO pe3epBa IMOJ KpeIUTHbIE YOBITKM K BaJIOBOM OanaHCOBOM
CTOMMOCTH KpeIUTOB MO JaHHBIM oTdeTHOcTH MC®O BbIOpanHbIX OaHkoB. ITopspok ompenenenuss CoR
YCTaHOBJIEH B pazfeie 6.

KpeautHblii pedTHHI — MHEHHE HE3aBUCUMOIO pPEUTHHIOBOIO AareHTCTBA O CIIOCOOHOCTH
pPEeUTHUHTYEMOrO JIMIA WCIOJIHATH TpUHATBIE Ha ce0sd (QuHaHCcOBble oOs3arenscTBa (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBOM  HAJNEKHOCTH, (UHAHCOBOMH  YCTOWYMBOCTH), BBIPAKEHHOE C
UCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 110 OIPEIEIECHHON PEUTUHTOBOM IIKAJIE.

B nenax npumMeHeHus! HaCTOALIEH METOIMKH AJI1 MOHUTOPUHIA TPU3HAKOB 00ECIEHEHHS U COOBITUI
nedonta HCHONB3YIOTCS HMH(OpMAIMs, MoJydeHHas (OnmyOJMKOBaHHAs) OT CHEAYIOUUX PEHTHHIOBBIX
areHTCTB!

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings
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. Anamutnueckoe KpenutHoe PelituaroBoe Arenrctso (AKPA)

. Pelitunrosoe arenrctBo RAEX («Qxkcnept PA»)

. OO011ecTBO ¢ OrpaHMYEHHONW OTBETCTBEHHOCThIO «HammonansHoe PeliTuHroBoe ATeHTCTBOY
(000 «HPAY)

. OO01ecTBO ¢ OrpaHM4eHHON OTBeTCTBEHHOCThIO «Hanmonanbhbie Kpeauthbeie PeliTunrm»
(OO0 «HKP»)

B mensx mnpuMeHeHUs HACTOSALICH METOAMKU Ui ONpPENEICHUS YPOBHS pEHUTHHIa C LENbio
NoCIeAYIONEro onpenenenus Benmnuud PD, ucnonp3yercs nHpopmaus, moryueHHas (OmyOoJIMKOBaHHAS) OT
CJIEIYIOIIUX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe Kpenutnoe PeiituaroBoe ArenrctBo (AKPA)

. Pelitunrosoe arenrctBo RAEX («Qxkcnept PA»)

CTyneHb KpeIUTHOI0 peiiTHHIa (Tpei) - MUHUMAJIbHBIN IIar 1eTaau3alud KPeAUTHOTO PEUTHHra
B OYKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.1.) min OykBeHHO-uuCOBbIX (Hanpumep, Baa3, Bal)

0003HAYEHUAX

Hedoar - BblsiBIEHHE COOBITUIN, MPUPABHUBAEMBIX K J1e(OJITy U YCTAaHOBJIEHHBIX B paszzieine 3 u
OTCYTCTBHE YpEryJupOBaHUS CHTyallud HAa CpPOKH, OIpeAelsseMble OTHENbHO JUIi pa3HOro BHUIA

AKTUBOB/003aTEILCTB.

[IpenenbHbIe CPpOKU TTpU3HAHUS e(oaTa A pa3TuIHBIX BUOB 33/I0JDKEHHOCTH yKa3aHbl B 11. 3.1.
OnepanuoHHasi Ae0MTOPCKAas 3aJ0JIKEHHOCTh — JeOUTOpCKasl 3a/J0JDKEHHOCTh, OTBEYarolas

KpUTCPUAM, YCTAHOBJICHHBIM B HACTOAIIUX HpaBI/IJ'IaX CYHA AJI IIPU3HAHUA 3aT0JIKCHHOCTHU OHepaHHOHHOﬁ.

Pa3znen 1. CranpaprHble akTUBbI (0€3 NPU3HAKOB 00ecleHeH )

11. Jns omepanmroHHOW 3aJ0JDKEHHOCTH BHJIOB, YKa3aHHBIX B HacTtosmmx [IpaBunax,
JUCKOHTHUPOBAaHWE HE TMPOBOAMTCS, NMPU COOJIOJCHMM TpeOOBaHUM MJs NMPU3HAHMUS 3aJ0JKEHHOCTH B
KaueCTBE ONEPALIUOHHOM.

1.2. OmneHka akTUBOB 0€3 TPHU3HAKOB OOECIICHEHUs, CIpPaBeUIMBAass CTOUMOCTh KOTOPBIX

OmnpeaAcsICTCA MO0 METOAY HpHBeHeHHOﬁ CTOMMOCTH 6YI(YHIHX JCHC)KHBIX ITOTOKOB (3a HUCKIIFOYECHUEM
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JEMO3UTOB, TMOPSAOK OIpEAeTeHHUs] CIpPaBeAIUBON CTOMMOCTH KOTOpBIX ycTaHOBieH B Ilpunoxenun 4

Hacrosmux [IpaBuit) paccuuThIBaeTCS CIEAYIOMINUM 00pa3oM:

®opmyJa 2:

PV =YN_ Pu
Zn=1 (1+R(T(0)))

T(y)/365 (1-LGD «PD(Tn))

20e

PV — cnipaBenuBast CTOMMOCTD aKTHBaA,;

N - KOTMYECTBO JCHEKHBIX MOTOKOB JI0 AAThl MOTAIICHHUS aKTHBA, HAYWHAs C JAaThl ONpPEJCIICHHUS
CYA;

P, - cymMmMa n-0ro JIEHEe)KHOTO MOTOKa (TIPOLEHTHI M OCHOBHASI CYMMa);

N - MOPSAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HAaUKMHAas ¢ AaThl onpeaeneHus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenensieMas B COOTBETCTBUH C MOPSIKOM,
YCTaHOBJICHHBIM B pazene «OO01ue moIoKEHUs;

T(Nn)- xonudecTBo AHe#t oT narel onpenenenuss CYA 10 1aThl N-0ro JEHEKHOI0 MOTOKA,;

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSITHOCTH, C KOTOPOH KOHTPAreHT B
teueHune T(N) THEW MOXKET OKa3aThCs B cocTosiHuU edonra. BepostHocts nedonra PD(T(n)) onpenensiercs
C YYETOM IOJIO’KEHUH, YCTAaHOBJIEHHBIX B pasjere 4.

LGD (Loss Given Default, morepu npu nedonre) — 107 OT CyMMBI, MTOJIBEPKEHHON KPEAUTHOMY
PHCKY, KOTOpas MOXeT ObITh MOTepsiHa B ciIydae AedoiTa KOHTPAreHTa; ONpeAessieTcs B COOTBETCTBUU C
TIOPSIIKOM, YCTaHOBIJIEHHBIM B paszfene 5.

[TpomexyTouHBIC 3HAYEHUS pacueTa MPUBEACHHOW CTOMMOCTH Ui KaXKJOTO JIEHEKHOTO IMOTOKA,

CKOPPEKTUPOBAHHBIC HA BCIIMUUHY KPECAUTHOI'O PUCKA HC OKPYTJIAKOTCA.

Pa3nen 2. Ouenka aktuBoB. OGecuienenue 0e3 gedosra.

2.1. Tlpu BO3HHKHOBEHHWH COOBITHS, BEIYyIIETO K OOECIEHEHHIO, CIPaBEJINBas CTOMMOCTH
JIOJITOBBIX MHCTPYMEHTOB (B CIy4ae OTCYTCTBUS PHIHOYHBIX II€H, MTO3BOJISIONINX OMPEIETUTh CIIPaBEIUBYIO
cTouMocTh Ha faty onpeaenenuss CHUA B coorBercTBuM ¢ [Ipunoxxkenunem 2), B TOM YHCII€ JEHEXKHBIX CPEACTB

Ha cYeTax W BO BKJIJax, CIpaBeUIMBasi CTOMMOCTH JACOMTOPCKON 3aJ0/DKEHHOCTH, MpaB TpeOOBaHUS IO
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JIOTOBOpaM 3aiiMa M KpeIUTHBIM JOTroBopaM (B ciiydyae, eciid 3aiiMoJIaBLIeM 10 JI0TOBOpY BhIcTymnaeT DoHn),

OTIPEICIIAETCS] B COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CITPABEATIUBON CTOMMOCTH 110 (hopmyiie 2.

2.2. CoObITHS, BeaylHe K 00eCIeHeHHO:

2.2.1. B oTHONICHUY IOPUAHYECKHUX JIUIT

2.2.1.1. Yxynmenue GUHAHCOBOTO IMOJIOKEHUS 3aeMINUKa/IeONTOpa/KpEeIUTHON OpraHu3alliy,
OTpa3MUBIIKECS B JOCTYMHON (PMHAHCOBOH OTYETHOCTH, 2 UIMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB
6oiee ueM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBUE pEHTHMHIOBBIX aréHTCTB — B Ciy4yae HaJIM4yus y KOHTpareHTa
pelTHHra PeUTUHIOBOTO areHTCTBA, BXOISAIIUX JIMOO B peecTp KPEAUTHBIX PEUTUHIOBBIX areHTCTB, JHMOO
peectp (uIManoOB W MPEACTABUTEILCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOIHMKYEMBIX Ha caiTe
banka Poccun:

. CHumxeHue peiitunra Ha 1 crynens u Ooree;

. OT3bIB pedTuHTa (32 HMCKIIOUYEHHUEM CIIy4yaeB, KOTJa KOHTPAreHTy MHPHCBOEHBI PEUTHHTU
HECKOJIbKUX PEUTHHTOBBIX AareHTCTB W OT3BIB PEUTHHra HE SBISACTCS CIEACTBHEM yXY/IICHHUS
KpPEeIUTOCOCOOHOCTH  AMHUTEHTa). Takoe pemieHne O(OPMIIIETCS MOTHBHPOBAHHBIM  CYXKICHHUEM
VYpasinsmomeid KOMIaHHH.

YXyaiieHue pedTuHra, IPUCBOSHHOTO 110 MEX/TyHAPOIHOM IIKaJie B MHOCTPAHHOM BalltoTe I
3aJI0JDKEHHOCTH HE YYUTHIBAETCS B KQUECTBE NMPH3HAKa 0OCCIICHEHNUS B CITydyae, €CIIM OHU 00YCIIOBJICHBI
YXYIIIEHUEM CTPAHOBOW OLIEHKH DMUTEHTA / 3aeMIITHKA.

VYXynuieHne pedTHHra OJHUM peHTHHIOBBIM areHTCTBOM, paHee MPOU3BEAECHHOE APYTHUM
PEUTHHTOBBIM areHTCTBOM U YYTEHHOE B Ka4eCTBE COOBITHSI, BEAYIEr0 K 00ECIIEHEHHIO, HE YUUTHIBAETCS,
€CITM TIPUYHUHON yXYJIICHUS SIBIISIETCSI OJTHO U TO K€ COOBITHE.

2.2.1.3. Pe3kuit poct 10X0qHOCTH JTHOOOTO JIOITOBOTO MHCTPYMEHTA AIMUTEHTA (3a MOCTIEIHUE
5 TOproBbIX JAHEH NpU OTCYTCTBMM pocTa aoxonHoctd O®d3 M mpu OTCYTCTBHH POCTa JOXOJHOCTH
AQHAJIOTMYHBIX OOJIMTAIUil SMUTEHTOB).

VYnpasisromas KOMITaHUS Ha OCHOBE SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS OMpPEeIsieT
BIIMSTHAE POCTa JIOXOJHOCTH OOJIMTAIMU Ha KPEIUTOCIIOCOOHOCTh OIMUTEHTA, HCXO/IS1 M3 CPAaBHEHHS CO
CIP3/I0M aHANOTUYHBIX oOnuranuid kK OD3 Ha AaTy OLIEHKH.

2.2.14. OT3bIB (aHHYTUpPOBaHME) Y KOHTpAareHTa JIMLEH3UU Ha OCYLIECTBICHHE OCHOBHOIO
BUIA JCSATEITHHOCTH.

2.2.15. Hcye3sHoBeHME aKTUBHOTO PbIHKA 1)1 (PUHAHCOBOIO aKTHUBA B PE3yJIbTaTe (PMHAHCOBBIX

3aTpyAHEHUN YMUTEHTA.
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2.2.1.6. Hannumne npu3HakoB HECOCTOATENHHOCTH (0AaHKPOTCTBA) 3aeMuka’.

2.2.1.7. Jnist 3310JDKEHHOCTH TI0 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIHI
0011en3BeCTHBIM /1e(hOJIT IO 005A3aTENLCTBAM XOJJIWHTOBOM KOMIIAHUU WM 1€(ONT MO MyOIMYHOMY JOJTY
KOMITAHHH TPYIIIBL, K KOTOPO# MPHHAUIC)KHT KOHTPArEHT, B CIIydae TMPOIOIDKEHHS OGCTYKHBAHMS JI0ITa
CaMHMM KOHTPareHTOM 1ocJie COObITHS 1edoTa.

2.2.1.8. Jiis  HeoOecrieyeHHOW 3aI0JDKEHHOCTH IO 3aiiMaM, KpeawTaMm, (pUHAHCOBBIM
UHCTPYMEHTaM — pPE3KUH POCT JOXOAHOCTH IO NYOJMYHOMY JOITY KOMIIAHWH TPYMIbI, K KOTOPOM
INPUHAAJISKAT KOHTPAreHT (3a MCKIIOYEHUEM CIIyyaeB, KOI/la KOHTPAareHT MMeeT MyOIUYHble KOTHPOBKH
JIOJITOBBIX 0053aTENbCTB U 3TU KOTUPOBKU HE MTOKA3bIBAIOT IPU3HAKOB 00ECLIEHEHUS).

2.2.1.9. Hapymenne cpoka ucnoimHeHHs 00s3aTelNbCTB HA MEHBIIUIH CPOK, YEM OIPEeIICHO
Yrpassroneld KOMIaHUESH U1 Mpu3HaHUS JedonTta (BKIIOYAs MOCICTHUN JIeHb CPOKa, YCTAaHOBJICHHOTO
i aedosira), HO GONBLINIM, YeM AJIs PU3HAHUS JeOUTOPCKOMN 3a10JKEHHOCTH OTIEPALIMOHHOM.

VYnpapisomas KOMIIaHUs. UMEET MIPaBo HE CYUTATh 0OECLIEHEHHOM 3aJ0JPKEHHOCTh (KpoMe
00513aTEIIbCTB 110 OIEPAIUsM Ha PhIHKE PETIO B C TIPOU3BOJHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO HA OJHH
JIeHb, B CITy4ae HAIWYHS JOKYMEHTOB (KOMHUI TOKYMEHTOB), CBUACTENBbCTBYIOINX O CBOEBPEMEHHOM
UCIIOJIHEHUH 0053aTeNbCTB.

Takoe pemenue opopmigeTcsi MOTUBUPOBAHHBIM CYXJI€HUEM Y IPABIIAIOIIEH KOMIIAHUH C
NPUII0KEHNEM KOITUH TTOATBEPKAAIONINX JOKYMEHTOB.

2.2.1.10. [IpenocraBieHne KpeaIuTOPOM YCTYNKH CBOEMY 3a€MILMKY B CHJIY 3KOHOMHUYECKHX
HNPUYHMH WIK JOTOBOPHBIX YCIOBUI, CBA3aHHBIX ¢ (PMHAHCOBBIMU 3aTPYIHEHUSIMU 3TOTO 3a€MILUKa, KOTOPYIO
KpPEeIUTOp HE MpeaocTaBWyl Obl B MHOM cilydae (B TOM YHCIE PECTPYKTYpHU3alMs 3aJ0JDKEHHOCTH C
YMEHBIICHHEM CTaBKH, TIPOJIOHTAINEH 3a/I0JDKEHHOCTH MIIM OTCPOUYKOM BCEX MJIM YaCTH TUIATEIKEH ).

2.2.1.11. WNubie coObiTusi, Beaymue K 0OECIIEHeHHWIO, HE YKa3aHHbIe B Hacrosmmx [IpaBuiax,
MOTYT NPUHUMATBCS JUISl pacyeTa CTOMMOCTH YHMCThIX akTHMBOB (DOH/IA, HA OCHOBAaHUUM MOTHUBHUPOBAHHOTO
CYXJEHHUS YTpaBIAOIIEH KOMIAHUM C YKa3aHUEM JlaThl BO3HUKHOBEHHUS COOBITHUS OOECLEHEHHsS MU
COJIEpKAaHUU TAaKOTO COOBITHS C TIOATBEPKIECHHEM HWHQGOpPMAIMKA W3 OTKPBITBIX WM COOCTBEHHBIX
VMCTOYHHMKOB YTIPABIISIIONIEH KOMITAHUU.

2.3. B cnyuyae ecnu mpu NpOBEACHWHM MOHHUTOPUHIA CTAHOBHUTCS JIOCTYNHOH HH(poOpMamus o

IMpU3HaAKax 06eCHeHCHI/I$I, CripaBCajinBass CTOUMOCTb KOPPCKTUPYCETCA HA TY KC HaTy.

* B TOM 4HCIIe B COOTBETCTBHE O CT. 3. B3 Nel27 «O HeCOCTOSTENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYIECTBY
3asBJICHUN 0 OAaHKPOTCTBE U T.1. DaKT mojaqyu 3asBICHMS 0 OAHKPOTCTBE PACCMATPUBAETCS KaK MPHU3HAK OAHKPOTCTBA.
* ToHsITHE TPYIIIBI CBSI3AHHBIX JTHI/KOMIIAHAN BBOMTCS 110 aHATOTHH O cT. 64 B3 Ne86 «O Ilenrpansiom Garke Poccuiickoii

®denepanuu (banke Poccun)»
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2.4. OOecueHeHue MO Pa3IUHYHbIM AKTHBAM, OTHOCSIIIIUMCH K KOHTPareHry.

2.4.1. B ciy4ae BOSHHKHOBEHHS 00CCIICHEHUS M0 OJHOMY aKTHUBY OCTAJIbHBIC AKTUBBI, OTHOCSIIHECS
K KOHTPAreHTy, TAaK)Ke CYUTAIOTCS 0GECIICHCHHBIMIL .

2.4.2. llopyuuTenbCcTBa W TapaHTUU KOHTpareHTa C MpU3HAKaMH OOECIICHEHMsI MPUHUMAIOTCS B

pacyeT ¢ y4u€ToOM O6€CH€H€HI/IH.

2.5, MOHUTOPHUHTI MPU3HAKOB 00eCIeHeHu s

2.5.1. MonuTtopuHr no (UHAHCOBOW OTYETHOCTH - HE TO3KE 4eM uepe3 | MecsIl Mocie MmosBICHUS
TaKOM OTUETHOCTH, HO HE pexe, yeM | pa3 B mosroga miasa otdetHoctd 1o PCBY u 1 pa3 B rog s
otyeTHOCTU 110 MCDO.

2.5.2. MOHUTOPHHT 10 PHIHKY IIEHHBIX OyMar MpoBOAMTCS HA Kaxayro naty pacuera CHA.

2.5.3. MOHUTOPUHT MO JaHHBIM MO CYyIEOHBIM pa30upaTenbCTBaAM I IOPUIUYECKHX JTUI]
MPOBOAMTCA pa3 B Mecsl. B ciaydae manoi 3HaunmocTu akTuBa 1o oTHomeHuio k CHA (menee 0.1% ot

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT IPOBOJIUTCS HE PEXKE, YEM pa3 B KBAPTAJL.

2.6. BbIxoa U3 coOCTOSIHMS 00ecLeHeHusl.

3a/10J5KEHHOCTh I1€PECTAeT CUUTATHCS OOECIICHEHHO! B CIIEAYIOIINX CIydasX:

2.6.1. JIns :opuIuv4ecKux JINII

2.6.1.1. Jliia obecrieHeHHs U3-3a IPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B Ciydae MPEeKpalieHHs
NPUBEIIET0 K 00ECIIEHEHUIO HApYIICHHs MTOPOTOBBIX 3HAUCHHUH (PMHAHCOBBIX TOKa3aTelel B TEUCHHE JABYX
KBapTaJoB.

2.6.1.2. Jns oOecuieHeHUs] M3-3a MOHIKEHHUs] peiiTMHra - B Cilydae MOBBIIIEHUS peHTHHIa
SMUTEHTA/3aeMIIIMKa, KOTOPBIH paHee ObLI MOHMKEH, MO0 COXpaHEHMs] pPEUTHHra CO CTaOWIbHBIM
IIPOTHO30M B TEUCHHE CPOKa HE MeHee 12 MecsIeB.

2.6.1.3. Jlns oOecrieHeHHs] M3-3a PE3KOr0 POCTa JOXOJHOCTH TIO TOPTYEMBIM JOJTOBBIM
UHCTPYMEHTaM 3MHUTEHTa — B Clyyae BO3BpAlLllEHHs CHP3A0B MO OOMUramusM sMUTeHTa K G-KpuUBOH K
MIPEXHUM YPOBHSIM (JTHOO YpPOBHSIM KOMIaHUH, KOTOPBIE 10 MOMEHTA 00ECIIEHEHHsI TOPTOBAIKCH C OJTM3KUM

cripaoM K G-KpuBoit).

> Kpowme ciyuaes
®  HAJIWYMS PHIHOYHBIX KOTHPOBOK IO TOPT'YeMOH 3aI0JKCHHOCTH KOHTpAareHTa/SMUTEHTA,;
o OCHapHBaCMOﬁ 3a0JI>KEHHOCTH 110 IICHIAM U I]_ITpa(i)aM — 10 MOMECHTA MOJIYUYCHHUSA UCIIOJTHUTECIBHOIO JIMCTA.
6 Cripa AJ1s1 IPOCTOTHI MOXKET U3MEPSTHCSI KaK Pa3HHUIIA MEXKAY TOXOAHOCThIO oOnuranun U G-KpHBOi Ha CPOK, PaBHBIN AIOPALIUH

0o0JIMrarm.
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2.6.1.4. Jlnst obecrieHeHUsT M3-3a TOTEPH JIUIEH3MH — B CIydae BOCCTAHOBJICHHS JIUIICH3UHU
100 MOTYYCHHsI JTUIICH3UU HA ITOT K€ WIIM MHBIC BUJBI JIEATEIBHOCTH; BBIXOJ U3 COCTOSIHUSI 00CCIIEHEHUS
BO3MOXKEH TOJIBKO B Cllydae TMOJyYSHHUS HE MEHEE YeM JIBYX KBapTaJbHBIX OTYETOB WJIM TOJAOBOTO OTYETA O
JESATEIbHOCTH KOHTpAareHTa B HOBOM KadecTBe, MPU ATOM B AESITEIbHOCTU JOJDKHBI OTCYTCTBOBaTh HHBIE
MpU3HAKU 00ECIICHEHHUSI.

2.6.1.5. Jiis obeclieHeHus n3-3a HCUE3HOBEHUSI aKTUBHOTO PHIHKA M3-3a (PMHAHCOBBIX MPOOIEM
YMHUTEHTA — B CITy4ae BOCCTAHOBJICHUS aKTUBHOTO PHIHKA U OTCYTCTBUS MHBIX MIPU3HAKOB OOCCIICHEHHUSI.

2.6.1.6. st obecrieHeHUsT W3-3a HAIMYMS MPU3HAKOB OAHKPOTCTBA — B ClIy4ae OTCYTCTBHS
MpU3HAKOB OAHKPOTCTBA B TEUCHHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. st Bcex ciydaeB - B CiIydae HM3MEHCHHS COCTaBa aKIIMOHEPOB, KOTJa HOBBIE
aKIMOHEPHI CYIICCTBCHHO YIIYYINAIOT OIICHKY BO3MOXKHOW TOJICPKKH 3aeMIIMKa/KOoHTpareHTa. [laHHOe
JeiCTBUE TOMKHO OBITh 000CHOBAaHO MOTHUBHUPOBAHHBIM CYKJICHUEM.

2.6.1.8. s obeclieHeHusl U3-3a HApYUICHUS CPOKOB HCIOJIHEHHsI 0053aTeNbCTB — B Ciydae
MOJTHOTO UCTIOJTHEHUS MTPOCPOUYCHHBIX 00s3aTEILCTB U HE MEHEE YeM 6 Mec. 00CITyKUBAaHUS 3a0JDKCHHOCTH
0e3 POCPOYCK, PEBBIIIAOIINX CPOK, MTO3BOJISIONINA OTHOCHTD 33/I0JDKEHHOCTD K OTIEpaIllMOHHON. B cirydae
HAJIUYUS JOKYMEHTOB (KOMHUN JTOKyMEHTOB) O CBOEBPEMEHHOM HCIIOJHEHUU OOS3aTENbCTB U PealbHOM
UCIIOJTHEHUH 00513aTeNbCTB B T€UEHHUE 3 JHEH MOCie HACTYIJICHUS CPOKA KOHTPAreHT/3aeMIIUK TaK)Ke MOXKET
OBITH BBIBEJICH U3 COCTOSIHUSI OOECIIEHEHHs, TaHHOE JIEUCTBHE JOJIKHO OBITh 00OCHOBAHO MOTHBHUPOBAaHHBIM
CYXJICHUEM.

2.6.1.9. Jlnst obeclieHeHHsT W3-3a PECTPYKTYpHU3alMK B TOJIb3Yy 3a€MILUKA — B CIIy4ae IOJHOTO
MOTAIICHNUs PECTPYKTYPUPOBAHHON 3aJ0HDKEHHOCTH (KpOME ClydaeB, KOT/Ia OJHOBPEMEHHO C MOTalleHHEeM
BO3HUKAET HOBas 3aJ0/DKCHHOCTh) W OOCTYXKUBAaHUS TPOYCH 3aJ0JDKEHHOCTH 0€3 PEeCTPYKTYpH3aIuil |
MIPOCPOUCK, MPEBHIMAIONUX CPOK, IMO3BOJISIONIMA OTHOCHUTH 3aJ0/DKCHHOCTh K OINEPAIIMOHHOW, B TCUCHUE
CpOKa He MeHee 3 Mec. TTOCIIe TIoTallleHUs PECTPYKTYPHUPOBAHHOM 3a/10JPKEHHOCTH.

2.6.1.10. B cnydae mnonydeHus UHPOpPMALUMU O TpEKpalieHHH CyaeOHOro/yrojioBHOTO
IpeciieI0BaHus 3aeMIIMKa/KOHTPAreHTa MyTeM ONPaBIaTeIbHOT0 TIPUTOBOPA JINOO mpeKkpaiieHus aena. [Ipu
9TOM B Cllydae MHPOBOTO COTJIAIICHUS MEXKIY 3aeMIIMKOM/KOHTPAreHTOM H HCTIIOM Y IIpaBJIsSIOIIast
KOMIIaHUs 00513aHa MPOBECTH OICHKY (DMHAHCOBOTO COCTOSHUS C YUETOM W3BECTHBIX WM MPEAIOaraeMbIX
YCIIOBU MUPOBOTO COTJIAIIICHHUS.

2.6.1.11. g 00s3aTeNnbCTB KOHTPAreHTa, KOTOphle CTaId 00ECHEHEHHBIMU H3-3a HapyLICHUS
YCJIOBHM OOCTY>KHMBaHHS TIO JAPYTUM 00s3aTeIbcTBAM KOHTPAreHTa/SMUTEHTa, — B Ciy4yae MOTalleHUS

PECTPYKTYPUPOBAHHOM WM TPOCPOUCHHOH 3aJ0JDKEHHOCTH M OOCITYXXHMBaHUS BCeH Hpodeil 3al0iDKeHHOCTH Oe3
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HapyIIEHUW YCIOBHM WM PECTPYKTYpU3allMid B TEUECHHE BCEro IMepHojia J0 morameHus u 6 mec. mociue
MOTAIICHUS TPOOIEMHON 3a10KEHHOCTH.

2.7. Pacyer cmpaBeUIMBOHi CTOMMOCTHM AaKTHBA € Y4Ye€TOM MNPHU3HAKOB o0ecueHeHUs: (10
nedoJiTa KOHTPAreHTa)

2.7.1. CropaBennuBasi CTOMMOCTb AaKTHMBAa TpU BO3HUKHOBEHMHM IPU3HAKOB  00ECHEHEHUS
OMpeJIeNsieTCss 0 METOy MPUBEICHHON CTOMMOCTU OYIyIIMX JEHEKHBIX MOTOKOB, YUUTHIBAs KPEIUTHBIC
PUCKH 4epe3 KOPPEKTHPOBKY JICHEKHBIX MOTOKOB (Dopmyrna 2), 3a UCKIIOUYEHHEM CJIy4aeB, OMHCAHHBIX
HUKe B 9TOM NyHKTE. BepostHocTs nedonrta PD(T(n)) onpenensiercs ¢ y4eTom MOJI0KEHUHN, YCTAaHOBICHHBIX
B pazzeie 4.

2.7.2. ]Jlns mpocpodeHHOU 4acTu 3amomkeHHOcTH B Dopmyne 2 B kaudectBe (Th) mpuaumaercs 1

ACHb, €CJIM MOTUBHUPOBAHHBIM CYXXJICHHUEM HC YCTAHOBJICH HHOH CpPOK.

Hngopmayuss o eviasiennvix npusHakax obecyeHeHusi u 6vixode U3 COCMOAHUA OOecyeHeHus npeooCmasisemcs
Ynpaensiowe komnanueti ¢ Cneyuanusuposanmwviii deno3umapuii He nosonee ciedyiowe2o pabouezo OHsa 3a OHeM 803HUKHOBEHUs
npusHaxa obecyeHenus Ul npeKxpaujeHus npUsHaKos obecyenenus (npu yciosuu, 4mo uHGopmayus 0 603HUKHOBEHUU NPUSHAKA

obecyeHeHUs: NPSMO Ul KOC6EHHO HAOIodaema Ynpasisiouell KOMnanuetr).

Pa3gen 3. Onenka akTHBOB, HAXOASINUXCS B COCTOSTHUM Aedora.

3.1. HpeI[GJ'ILHLIC CPOKH IIPpU3HAHUA ,I[e(l)OJ'ITa IJI PA3JIMIHBIX BUAOB 3aJ0JIZKCHHOCTH.

Jeduropckasi 3210/ 1K€ HHOCTh/0053aTe/IbCTBA
1e0UTOPOB/KOHTPAT€eHTOB/IMUTEHTOB/32eMIIMKOB
OO0s13aTenbeTBa MO OONMUTANMSIM — POCCUMCKUX/UHOCTPAHHBIX

Cpok

OMITEHTOR” 7 pabounx / 10 pabouux qHen
OOs3arenbcTBa MO BBIIUIATE JIOXOJA MO JOJEBBIM aKTHBaM | 25 pabouux / 45
POCCHIICKIX/HHOCTPAHHBIX IMHTCHTOB KaJICHAPHBIX JTHEH
O0s3arenbcTBa MO 3aiMaM/KpeauTaM IPUIHUECKUX JIHIL 30 xayeHIapHbIX AHEH

OOs3aTennbcTBa Ha  MEXKOAHKOBCKOM — PBIHKE,  pPBIHKE

5 pabounx nHen
ITPOU3BOJIHBIX MHCTPYMEHTOB, peiHKE PEIIO P g

WNHas 3a10/mKkeHHOCTD ropuandeckux aun nepen [TNO 90 kaneHIapHBIX AHEH

3.2. B OoTHONICHWH IOPUINYECKUX JIHI 1ePONT U MPUPABHUBAaeMble K HEMY COOBITHSI YKA3aHbI

HUKE:

! ﬂaHHBIﬁ CPOK HCHOJIB3YETCA TOJBKO B CIydac HaJIWYUA COO6HI€HI/II\/’I OT ODMUTCHTA, ar¢HTa WJIM WHBIX YIOJIHOMOYCHHBIX JIMI] O
HaMEpPEHHH HCTIOHUTH 0053aTeIbCTBA B OJIMKaNIINe THH, T.€. 0 TEXHUYECKOM XapakTepe MPOCPOUKH. B cirydae oTCyTCTBHS TakmX
coobmieHnit 6o B cirydae oObsBICHHS 0 aedonte AeonT CYUTAETCS HACTYNHBIINM CO JIHS, CICTYIOIIETO 32 yCTAHOBICHHBIM
CPOKOM HCIIOJIHEHHS 0053aTEeIIbCTB.

8 ﬂaHHBIﬁ CPOK UCIIOJB3YECTCA TOJBKO IPHU HAJIUINU COO6HI€HI/H71 O BBIIIATC TUBHUJACHI0B DMUTCHTOM.
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3.2.1. Hapymienne 3aeMIIMKOM/KOHTPAareHTOM/ICOMTOPOM YCJIOBHM TIOTAIICHUS WA BBITIIATHI
IPOIEHTHBIX JOXOOB M0 aKTUBY, a TAK)Ke JIOO0TO WHOTO 00s3aTENIbCTBA 3aeMINMKA/KOHTparenTa/neduropa
Ha CpOK, OONbIIMH, 4eM yka3aHo B 1.3.1, B ciay4ae eciu AaHHas HHQOpPMALUs NPSAMO WIM KOCBEHHO
HaOmoaeMa Y IpaBISIFOIIEH KOMITAHUEH.

3.2.2. OdunmanpHoe OnyO0JIMKOBaHHE B COOTBETCTBUU C (enepanbHBIMH 3aKOHAMH M WHBIMHU
HOPMAaTUBHBIMH MIPaBOBBIMU akTaMu Poccuiickoii Denepaniiv Wid HHOCTPAHHBIX TOCYIapCTB HH(POpMAIHH O
MIPOCPOYKE UCTIOTHEHHSI SMUTEHTOM CBOMX 00S3aTEIBCTB;

3.2.3. OdunmanpHoe OnmyoJUKOBaHUE PEIICHUS O TPU3HAHUU SMUTEHTA/TOJDKHUKA OaHKPOTOM.

3.2.4. OdunuanpbHoe OIYOJMKOBAHWE pEIICHUS O Hayajie NPUMEHEHUS K SMHUTCHTY/IOJIKHUKY
nporenyp OaHKpPOTCTBA — CO JHS ONYOJMKOBaHHWS COOOUICHMS JO JaThl, NPEAIISCTBYIOUICH jaare
ONyOIMKOBAaHUSI COOOIIECHHS O MPEKPAIEHUH Jiejia 0 OAaHKPOTCTBE.

3.2.5. OdunmansHoe onyOnukoBaHue HWHGOPMALKMKU O JHUKBUIAIMH IOPUIMYECKOTO IKIA, 3a
UCKJTIOYCHHEM CITy4aeB MOTJIOMICHUS U IPUCOSIUHEHUSI.

3.2.6. IlpucBoenue 3aemuuky/koHtpareuty pedtunra SD (Selected Default) wnm D (Default) co
CTOPOHBI PEHTUHTOBBIX areHTCTB.

3.2.7. OOHapyxeHUEe KpeIUTOPOM HEBO3MOXKHOCTH 3aeMIIMKA HCIIOJHUTH 0053aTeNbCTBA B CHILY

KaKUX-1100 00CTOATENbCTB 0€3 MPUHSITHS CIICUANBHBIX Mep (HallpUMep, peanu3aliy 3aJ10ra)

3.3.  Jledoar no pa3iu4YHbIM aKTHBaM, OTHOCSIIIMMCS K KOHTPareHTy.

3.3.1. B ciay4yae BOZHUKHOBEHHS J1eOITa 10 OJHOMY aKTHBY OCTAIbHBIE aKTHBBI, OTHOCSIINECS K
KOHTpareHTy, TaK)Ke CUMTAIOTCSI HaXOSAIUMHUCS B J1e(OTe, CaM KOHTPAreHT (3aeMIUK/IMUTEHT) CUMTACTCS
HaxoJsAuMMces B 1eonTe.

3.3.2. He obecrnieueHHBIE 3JI0TOM HEABIKUMOCTH, CTPAXOBKOH JTHOO0 3aJI0TOM JIMKBHIHBIX [EHHBIX
Oymar mopy4YHTeNbCTBA M TApAaHTHH HaXOJSAIIETocs B 1e(oITe KOHTPAareHTa He IPUHUMAIOTCS B pacyer.

333. B ciydae HACTYIUICHUS COOBITHIH, IIPUPAaBHEHHBIX K nedonry,
SMHUTEHT/KOHTpareHT/ 1eOUTOp/3aeMIUK CYUTAETCS HAXOJAIIMMCS B COCTOSIHUM JedoiTa, BCE AaKTHBBHI,
OTHOCSIINECS K HEMY, CYUTAIOTCSI HAXOSIIIUMHUCS B COCTOSIHUA Aedora.

3.3.4. VYmupamisromasi KOMITAHUST TIPU MOHHUTOPHHTE 33/I0JDKEHHOCTH YUUTHIBACT MPHHAICKHOCTD
KOHTpareHTa K rpymme koMnanuid. [Ipy BOSHUKHOBEHHH COOBITHS AedoiTa y XOJIJUHIOBONH KOMIAHUU JTHO0

9 o o
Y KIIFOYECBLIX KOMITAHHUU I'PYIIIBLI, K KOTOPOU NPUHANJIC)KUT KOHTPArCHT, U IOJTYYCHUN I/IH(bOpMaI_II/II/I 00 3TOM

° Crimcok KITIOYeBBIX KOMITAHHit Ipynnbl, K KOTOPOH INPUHAMIEKUT KOHTPAreHT, COCTaBISIETCS YIPAaBISAIOLIEH KOMIAHHEH
CaMOCTOSITENIBHO.
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VYhpapistomeil KoMIaHUEH, KOHTPAareHT TakKe CUYMTAeTCsd HaxXoIAIMMCA B COCTOSIHMM aedonta (3a
UCKJTIOUEHHEM CIy4aeB, KOT/la KOHTPAareHT UMeeT MyOIUYHble KOTHPOBKH aKIMi, JOJITOBBIX 00S3aTEIbCTB
WINA TPOU3BOJHBIX WHCTPYMEHTOB M 3TH KOTHPOBKHM HE IOKA3bIBAIOT NPH3HAKOB OOCCLEHEHMS, a TaKXKe
CJlyyaeB, KOIZa KOHTPAareHT IpoJoJIKaeT OOCIIyKHMBaTh JOJII MOCJIE HACTyIUIEHHs cOObITHS nedonra y
KOMITAaHUH TPYMIIbI, K KOTOPOW OH IPUHAJICHKUT).

3.4.  OueHka cnpaBeNIMBOH CTOMMOCTH AKTHBOB, HAXOASIIIMXCS B AedoaTe

Jlist BCceX KJ1acCOB aKTUBOB, HAXOASAIIUXCS B COCTOSTHUM JIe(oIITa, CripaBeyInBas CTOMMOCTh aKTHBA

ompenensercs B cootBeTcTBun ¢ Popmysioii 2, mpu atom PD(T(N)) mpuarMaeTcs paBHbIMH 1.

3.4.1. B cnyvae eciii KOHTpareHT/SMUTEHT HAXOUTCS B Iporiecce OaHKPOTCTBA

3.4.1.1. CrouMOCTh NMPUHUMAETCSI PABHOW HYNIO 10 TPEOOBAaHUSAM Ha IOTalI€HHE OCHOBHOIO
nonra (T0THOe/9acTHYHOE, CPOK KOTOPOTO HACTYIHI) U MPOLEHTOB, 32 UCKIIOUECHHEM JI0JITa, OLIEHUBAEMOTO
OLIEHIIMKOM U OOECIEYEeHHOr0 TOPryeMbIMH IIEHHBIMM OyMaramu, HEIBHKMMOCTBIO, OILMOHHBIM
COIJIAIIEHUEM, CTPAXOBKOM JMOO MOPYYUTEIHCTBOM TPETHHX JIMIL; OLIEHKA JOJKHA IMPOBOJUTHCSA C YU4ETOM
CPOKOB M BO3MOXHOCTH TOJYYEHHUs BBIIUIAT TPU pean3alui oOecreueHus: Ha OCHOBE OOOCHOBAHHOTO
IKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKJICHHS Y IPABJISIOIICH KOMITAHUH.

3.4.1.2. CrouMocCTh IPUHUMAETCS PABHON HYIIO TIO BCEM BBINYCKaM JOJTOBBIX IIEHHBIX Oymar
SMHUTEHTAa, BCEM HMMEIOLIMMCS TpeOOBAHUSAM K AMMTEHTY IO BCEM BBIIYCKaM IIEHHBIX Oymar, BKJIIOYas
TpeOOBaHUSI HA BBHIJIATY KYIMOHHOTO MJ0XOAa 3a TNpPEABLIYIINE KYIMOHHBIE MEPUOJIBI, BCEM MPOYUM
TpeOOBaHUSAM KOHTPAreHTy, 3a MCKIIOYCHHWEM CIIydaeB, KOT/Ia y JAHHOTO TpeOOBaHUS (BBIMYCKa I[EHHBIX
Oymar) UMErOTCsI PHIHOYHBIE KOTHPOBKHU JHOO MMEETCs OTYEeT OICHIIMKa JaBHOCThbIO He Oojee 6 mec. 110
MoMeHTa onleHkH CYUA, co3iaHHbI Iociie Havasa Mpoleaypbl 0aHKpOTCTBA.

[Ipu wucCmoONB30BaHUM OTYETA OICHIIMKA IPH TIOSBICHWA HOBOW HWH(POPMAIMM O CHIDKEHUH
BO3MOXXHOCTH BOCTPeOOBaHMUS 33JJ0JPKEHHOCTH MJIM CHUYKEHUH OIEHKH IMOTEHIIHABHBIX CYMM K TTOJTyYSHHIO
yIpaBJsoNas KOMIAHUs JIOJDKHA B CpPOK He Oosee 2 HeAenab MOJYyYMTh HOBBIH OTYET OLIEHIIMKA JINOO
IPUHATH CTOUMOCTD 33JI0JKEHHOCTH PaBHOM HYIIIO.

3.5.  BbIxoa u3 cocrosinus ae¢oiTa (mepexox BO3MOKeH TOJIHKO B COCTOsIHNE 00ecieHeHHs ).

3a10KEHHOCTD TIEPECTAET CYMTATHCS IEPOITHOM B CIETYIONINX CITydasx:

3.5.1. B ciyuae pecTpykrypusanuu Ae(onTHON 3a10KEHHOCTH KOHTpareHTa mnepes (hoHIoM mnocie
COOBITHS TEPBOrO OOCITYKUBAHUS JIOJITA.

3.5.2. Ecmu 3amomkeHHOCTh ObUTa mpu3HaHa Ae(ONTHOM H3-3a Aedonita KOMITAHWUH TPYIIBL, K
KOTOPOH MPHUHAIIEKAT KOHTPATCHT — MOCIIe MyOIMYHOTO OOBSABICHUS O PECTPYKTYPU3AIIUHU JTHOO0 MHPOBOM
COTJIAIIEHUH.

3.5.3. B cmyuae B0300HOBIEHHS 00CTYKUBaHUS A0JTa MO rpaduKy.
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3.5.4. B cnygae momyudeHus wuHOpMaAnMM O TPEKpaAlICHUH YrOJOBHOTO TIPECIICIOBAHUS
3a€MIIUKA/KOHTPAreHTa IyTeM ONPaBIaTEIIbHOTO MPUTOBOpa JTHOO MPEKpalieHus Jeia, a TakKe B clydae
npekpamieHus jgena o OankporctBe. [lpm 3Tom VYmpapnsiomas KOMIaHHS 00s3aHA MPOBECTU OICHKY
(MHAHCOBOT'O COCTOSIHUS C YY4ETOM M3BECTHBIX HIIH MPEIIO0IaracMbIX YCIIOBUM MHUPOBOTO COTJIAIIICHUSI.

Hugpopmayus o 6vissieHHbIX COOLIMUSX, NPUPABHUBACMbIX K O0ehormy u o0 6bixo0e KOHMpAeeHma u3
cocmosinus deponma, npedocmagisiemcs Ynpasnsowell komnanuetl ¢ CneyuanuzuposaHHulil 0eno3umapuii He
no3onee credyoueco paboiezo OHs 3a 0amMoU 803HUKHOBEHUS MAKO20 COOLIMUS (NPU YCI08UU, YMO UHDOPMAYUSL O

B03HUKHOBEHUL MAKO20 COObIMUS npAMO UlIU KOC6EHHO Habnooaema YI’lpa&Z}UOWQlZ KOMnaHMelZ).

Pa3nean 4. llopsinok onpenesienuss PD no 3a10/12keHHOCTH KOHTPAreHTOB.

Oransl onpeeneHus BeposTHOCTH edoira (PD) 1o 3a1015keHHOCTH KOHTPAareHTOB:
1. ompenensercs ronoBas BEpOATHOCTH J1e(oiTa KOHTPAreHTa,
2. 1pH HEOOXOIUMOCTH OCYLIECTBIISIETCS KOPPEKTHPOBKA HA 00ECLICHEHNUE;
3. B IIPEeIyCMOTPEHHBIX HACTOSIIUM Pa3zenom ciydasx oCymiecTBIsIeTCs JOTIOTHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JIEHEKHOI'0 ITOTOKA, K KOTOPOMY OyAET IPUMEHSIThCS JaHHAs! BEPOATHOCTD

nedonra

4.1. BeposTtHocTb aedoata (PD) onpenensiercs cieayommMu MeTOAaAMM:

41.1. B cnyyae Hamuuusi y KOHTpAareHTa peMTHHIa OJHOTO M3 MEXJIYHApPOAHBIX PEHTHHIOBBIX
areHTCTB - Ha OCHOBAaHWHU MyOJUYHBIX JOCTYITHBIX JAHHBIX MO BepoATHOCTAM Aedoinra (PD) pelituHrororo
arerrctBa Moody's, my0JiMKyeMoro Ha caiiTe areHTCTBAa B COCTaBE€ OTYETa MO €XErOAHOMY HMCCIIEA0BAHUIO
KopriopaTuBHbIX AedontoB (Annual default study) ¢ mpuMeHeHHeM COOTBETCTBHS YPOBHEH PEMTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Boi6upaercs 3nauenne PD st cpoka 1 rog;

411.1. Jnst menmed  ompeneneHuss HUCIOJB3yeMOro peWTHHra KOHTpareHTta / OJMHUTEHTa
AQHATU3UPYIOTCST PEUTHHIM, MPHCBOCHHBIE MEXIYHAPOAHBIMU pEeHTHHroBbIMH areHTcTBamu (MPA) S&P,
Moody’s, Fitch.

41.1.2. B cmydsae Hamuuus peMTHHIAa, IPUCBOCHHOTO HECKOJIBKHUMHM PEUTHHTOBBIMH

areHTCTBaMH, BEIOMpPAETCS HAMMEHBIINN PEUTHHT KOHTPAreHTa/3aéMIINKA;
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4.1.1.3. Ecimu oToOpaHHbIH pEHTHHT MPUCBOEH PEHTHHIOBBIM areHTcTBOM S&P wu Fitch, o B
COOTBETCTBUH C NMPHIOKEHUEM /[ onpesensercss COOTBETCTBYIOIIUI eMy peiTuHT oT arenTcTBa Moody’s;

4.1.14. Jnist 0TOOpaHHOTO PEHTHHTA HCIIONIb3YETCsl BEPOATHOCTH Ae(oiTa B COOTBETCTBUU C 1.
4.1.1.

4.1.1.5. B cnywyae orcyrcTBUs pelTHHra, mpucBoeHHOro MPA, HCIONB3YyHOTCS PEWTHHTH,
NPUCBOCHHBIE POCCUHUCKUMH PeUTHHroBBIMHU arentcTBamu JkcnepT PA u AKPA ¢ mocneaytommm ot6opom
peiTuHra u npuBeneHueM ero K mkaie Moody;s B coorBerctBuum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cinyuyae OTCYTCTBUSI y KOHTpareHTa peHTHHra U HaJIW4Ms BBITYCKOB OOMMranmuil - 1o
OLIEHKE COOTBETCTBHUS YPOBHIO pEHTHHIra uepe3 KpEeAWTHBIM CIp3J OOJuranuii JaHHOIO KOHTPAreHTa,
onucaHHbli B [Iprioxenun B.

4.1.3. B ciydae OTCYTCTBHsSI y KOHTpareHTa PEWTHHTa M OTCYTCTBHUSI BBITYCKOB OOJIMTalUi B
CJICAYIOLIEM MOpSAKE:

4.1.3.1. JUis KpyHHBIX KOHTpareHToB, He oTHocsamuxcss k MCDB npumensercs cpeaHss
BEpOATHOCTH jAedoinrta aist Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHMH OTYETa MO €KETOJTHOMY
UCCIIEIOBaHUIO KopnopaTtuBHBIX aedontoB (Annual default study) ¢ mpumeHeHneM COOTBETCTBUSI YPOBHEH
pelituHroB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 rona. Beioupaercs 3nauenue PD ms cpoka 1 rog;

4.1.3.2. Ja npennpustuit MCB (manbiii u cpenHuii OM3Hec) NMPUMEHSETCsl CTaTUCTHYECKUM
YCPEIHEHHbIH MOKa3aTenab Je(OoJITOB B 3aBUCHUMOCTH OT OTpaciu, npuBeneHHbId B [Ipunoxenun I
Opunnueckoe nuio otHocutcs k kareropun MCB B ciyuae, eciiu Ha J1aTy OLIEHKM YHCIUTCS B peecTpe
MCB™ mmn ecni nx BHIpydKa CoCTaBIIsIeT MeHee 4 MiIpL. py6. B TOJL.

4.1.3.3. B cnyuae, ecniu HEBO3ZMOXHO HACHTUPHUIIMPOBATH MPUHAIJICKHOCTh KOHTPAareHTa K
MCB (Hampumep, TeppUTOpHaNIbHBIN nenaprameHT ¢uHaHcoB, PI'YIL, MVII u t1.m.,, He uMeroume
MEXYHApOJHOTO PEHTHUHIa), TAaKOil KOHTPAareHT OTHOCUTCS K KaTeropuM KPYIHBIX 3aEMIIUKOB, He
otHocsmmxcs kK MCB.

4.2. KoppeKTHpPOBKAa BepOSATHOCTH 1e()0/ITa B OTHOIIEHHH O0eCHeHEeHHO# 3a10/1:KeHHOCTH,
He Haxoasencs B aedoJre.

4.2.1. Jlna o0eclieHeHHBIX HEMPOCPOUYEHHBIX JEHEKHBIX MOTOKOB (JMOO0 MPOCPOUYEHHBIX JIEHEKHBIX
MOTOKOB, OTHOCSIIIUXCS K 3a/I0JKEHHOCTH, IPU3HABAEMOH OINEPaLlMOHHOM) KOPPEKTUPOBKA OCYILECTBISAETCS

B CJICAYIOIIEM MOPSIKE:

19 https://ofd.nalog.ru/
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4.21.1. [Ipn wucmonp30BaHUM PEUTHHTOB PEUTHHTOBBIX AreHTCTB — IyTeM  MOHWKEHUS
pelituara Ha 1 crynens. [loHmwkeHne Ha OOJbIlIee KOJIMYECTBO CTYIEHEH OQOpMIISIETCS MOTUBHUPOBAHHBIM
CYXKJCHHEM YIPABIISIONIEH KOMITAHUH.

4.2.1.2. Jnst oOeclieHeHHOM — 3aJIOJDKEHHOCTH — KPYIHBIX ~ KOHTPAreHTOB — HMCIIOJIB3YETCS
BEPOSATHOCTH AedoIITa s caMoii XyamieH peituarosoi kateropuu (Ca-C).

4.2.1.3. [Ipu omenke anms MCB s KOTOpBIX HE OMHCAaH CHOCOO pacdera, BEPOSTHOCTH
nedonrta OepeTcsi paBHOU CpefHe BeNMWYMHE MEXAY | U BEPOSTHOCTHIO AedonTa I HEOOSCICHEHHOTO

aKTI/IBa/SaI[OJDKeHHOCTI/I C OKPYIJICHUEM 110 4 3HAKOB MOCJIC 3aIITOM.

1
4.2.2. JIna O0OCCIICHEHHBIX MPOCPOYEHHBIX JICHEKHBIX TIOTOKOB BEPOATHOCTh  jAedoiiTa
paccumThIBaeTCs B COOTBETCTBUM ¢ Dopmyoit 3:

®opmyJa 3.

PD(t)mpocpou = PD + TL-I—l * (1 —PD),

I'ne

t — CpOK IIpOCPOUKHY,

PD(t)upocpos — BEpOSATHOCTH AedosTa Ui MPOCPOYEHHOW Ha t JHEH 3aJ0JDKEHHOCTH C MOMEHTa
IIPU3HAHMS IPOCPOUYCHHON 3aJ0JDKEHHOCTU HE omnepauuoHHOM. [TomyueHHoe 3HaueHue ompenensercsa 1o 4
3HAKOB I10CJIE 3aIIATOM.

T — cpox jyist MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e(DOITHOM,

PD omnpenensercs:

- B Cllydae, €clid M0 KOHTPAreHTy OTCYTCTBYIOT NMpPHU3HAKK OOECLIEHEHHs MHbIE, YeM IPOCPOUYCHHAs
3aJI0JDKEHHOCTB - Kak rojioBast PD B cooTBeTcTBHU C 11.4.1;

- B cllydae, €CiM M0 KOHTPAareHTy UMEIOTCS JOMOJHUTENbHbIE TPU3HAKU OOECIIEHEHUS - KaK T0/10Bast
PD, 1OMOMHUTENBHO CKOPPEKTUPOBAHHASI B COOTBETCTBUU C 11.4.2.1

4.3. B cinyuae, eciu y KOHTpareHTa, o KOTOPOMY BBISIBJIEHBI NPU3HAKU OOECLIEHEHUS, UMEEeTCs
OJTHOBPEMEHHO HECKOJBKO 3a/J0JDKeHHOCTeH, To PD KoHTpareHTa mpuHUMaeTcs paBHON HauOOJbIIEMY
3HaueHuto u3 PD, paccuntannbix B coorBercTBUHM C 11.4.2.1-4.2.2. Ilpu 3TOM 10 Kaxk10My U3 00€CIIEHEHHBIX
IPOCPOYEHHBIX 00513aTEIBCTB, JOCTATOUYHO onpenesuTh PD (t)npocpou O AEHEKHOMY MOTOKY, OTHOCSILEMYCS

K JJaHHOMY 00s13aTeJIbCTBY, C HAMOOJBIIUM CPOKOM Ipocpouku. IlomyyenHoe Takum oOpazom 3Hauenue PD

11 .
HckimoueHne COCTaBIISeT 33 J0JDKEHHOCTh, 00ECIECHEHHE 10 KOTOPOW PAaCCUNTHIBAIOCH paHee ¢ MOMOMIbI0 AaHHbIX mo Cost of

Risk mo moprdensim GaHKOB.
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KOHTpareHTa MpPUMEHSETCS KO BCEeM 00s3aTeIbCcTBaM KOHTpAareHTa, MOCJIE€ Yero Mo HEeMpOCPOYEHHBIM
JICHE)KHBIM ITOTOKAM JIOTOJTHUTEIILHO KOPPEKTUPYETCS HA CPOK JCHEKHOTO MOTOKA B COOTBETCTBHH C 11.4.4.

4.4. KoppeKTHPOBKA BepPOSITHOCTH JAe()0JITa KOHTPATeHTA HA CPOK J€HEKHOT0 MOTOKA

441, Jlnsg Kaxaoro JIEHEKHOTo ToToka paccumThiBaercs PD, wucxoas w3 PD  konTpareHTa
(ompeieneHHOro B COOTBETCTBHH ¢ Mi.4.1-4.3), CKOpPEKTUPOBAHHOTO HA CPOK JCHEKHOTO MOTOKA.

J KoppekTupoBka Ha CpOK JEHEKHOTO MOTOKAa HE OCYIIECTBISETCS /10 MOMEHTa IEepBOTO
MOTAIICHUS TI0 33JJ0JDKCHHOCTH (TIPU OTCYTCTBHU TPOCPOYKH HA CPOK, NPEBBIIIAIOIINN ONEPAIIMOHHBIN) B
clIydae, eCIM CPOK JIO JaThl JIEHEKHOTO MOTOKA HE MpEeBBIMIAeT | roja OT AaThl OIEHKH U BEPOSTHOCTH
nedoTa KOHTPAareHTa MPEBBIIIaeT BEPOATHOCTE Ae(OITa I HAaUXy/IIIero pedTuarosoro rpeima (Ca-C)12
no naHHeM otdyetra (Annual default study) peiitunroBoro arenrctsa Moody’s (A1 OPUIUIECKUX UL, HE
srstoruMucs MCB) nnn Hanxymmeit BepostHocTH aedoiita st Takoro aktusa u3 kareropun MCB;

. KoppekTupoBka Ha CpOK JI€HEKHOIO MOTOKA HE OCYIIECTBISIETCA B Cllydae, €Clid CPOK [0
JaThl JEHS)KHOTO MOTOKA HE MPEBBIIaeT 1 rojma OT AaThl OIICHKU W Y KOHTpAareHTa 1o JII0OOMY JIOTOBOPY
UMEIOTCS 33]J0OJDKCHHOCTH, POCPOUYCHHBIC Ha CPOK, MPEBBIMIAIONTUI OMePalHOHHBIN.

B cnyuae, ecnu xoppektupoBka PD Ha cpok JEHEKHOTO MOTOKA HE OCYIIECTBISIETCS, BEPOSTHOCTh
nedonra mus genesknoro moroka (PD(TN)) mpuHuMaeTcs paBHOM BepOATHOCTH aedoiTa KOHTpareHTa Ha
ropusoHre 1 rox.

4.42. JIns KOPPEKTUPOBKU BEPOSTHOCTU JAe(oiiTa Ha CPOK JEHEKHOTO IMOTOKAa HCIOJIb3yeTCs

bopmysa pacyera BEpOATHOCTH e(OITa IO MOIXO01y OlEHKH HHTeHCHBHOCTH (Dopmyia 4).

®opmy.a 4. Pacuet BeposATHOCTH Aed01Ta 10 METOAY OLlEeHKH HHTEHCUBHOCTH.

D
PDp,=1—e T, rpe . = —In(1 — PD) 13

rac,
PD — BepossTHOCTH JedoiTa KOHTpareHTa, pacCUnTaHHas B COOTBETCTBUH ¢ 11.4.1-4.3;

D — xonnyecTBO KaJeHAapHBIX JAHEN J0 MorameHus/ohepTsl I€HEKHOTO MOTOKa;
T — xonmu4ecTBO KaJeHJapHBIX JHEH B rojly, B KOTOPOM ocyIecTBisieTcs pacueT PDp;

PDp okpyrusiercst 10 4 3HaKOB TIOCIIE 3aIATOM.

45. CoorBercTBHE HIKAJ PETHHIOBBIX AaT€HTCTB.

12 BEPOSATHOCTD JIeOITa MOXKET MPEBBIIIATh BEPOATHOCTH Aedonra AN HAMXy/IIIeH KaTeTOPHUH KadyecTBa, B CIydae BBIIBICHUS
IPU3HAKOB O6eCHeHeHI/IH B OTHOUICHWH KOHTpAarcHTa.
1 o
® Jlist weneii pacdera 1o dopmyite 4 ucronbsyercs EXP(1)
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4.5.1. CoOTBETCTBHE IIKAJI PEUTHHTOB YCTAHABJIMBAETCS B COOTBETCTBUM C Tabmumen 1
[Ipunoxenus /.

4.5.2. COoOTBETCTBHE PEUTHHIOB IEPECMATPUBACTCS B 3aBUCHMOCTH OT W3MEHEHHs peHTHHTa
Poccuiickoit denepanuu, MTPUCBOCHHOTO POCCUHUCKUM PEUTHHTOBBIM AareHTCTBOM [0 HAl[MOHAJIbHOU
PEUTHUHTOBON IIKaje U (WJIM) MHOCTPAHHBIM PEUTHHTOBBIM areéHTCTBOM IO MEXIYHApPOJHOW PEUTHHTOBOM
HIKaJIE.

4.5.3. CoOTBETCTBHE PEHUTHHIOB IEPECMATPUBACTCS B CIIyd4ae W3MEHEHHsS PEHTHHIOBBIX IIKaN
PEUTUHIOBBIX areHTCTB.

4.6. Ilopsiiok MCIOJIL30BAHUSI PEHTHHIOB M y4eTa /IeiiCTBUIl PpeHTHHIOBBIX Ar€HTCTB.

4.6.1. s ompeneneHus: KPSOUTHOTO PEHTHHTAa WCHOJB3YIOTCS JaHHBIE PEHTHHIOBBIX areHTCTB B
COOTBETCTBUH C MOPSIKOM, YCTAaHOBJICHHBIM B pazzaerne «O0mue nojaoxenus». [Ipu oTcyTcTBUU KPEIUTHBIX
PEUTUHIOB MEXIYHAPOAHBIX PEUTUHIOBBIX AreHTCTB HCIOJNBb3YIOTCA KPEOUTHBIE PEUTHUHIH POCCHMCKUX
PEUTUHIOBBIX areHTCTB. [Ipy OlleHKE NHOCTPAHHBIX IMUTEHTOB YUUTHIBAIOTCS TE€ K€ PEUTHHTH.

4.6.2. B 1mensx HACTOSIIEro pasjiea MCIOIb3YeTCsS KPSAUTHBIM PEUTHHT IO MIKAJIe PEHTUHTOBOTO
areHTCTBa, COOTBETCTBYIOLIEH BAIIOTE OCHOBHOI'O J0JTa.

4.7.  Jlisi aKTHBOB KOHTPAareHTa, HAXOASIErocs B cocrosinuu aedoara, PD ycranaBimBaercst paBHoOii

4.8. i 3al0DKCHHOCTH, OOCCIICYCHHOH  MOPYYHMTEIbCTBOM, TapaHTHEH, ONIIMOHHBIM
coryiamieHueM ucrnons3yercs PD mopyuurens, rapaHTa, KOHTpareHTa MO OIMNIMOHHOMY COTJIAIIEHUIO Ha
00€eCIeueHHYIO YacTh 33JI0JDKEHHOCTH, eciii PD KoHTpareHTa - 60JbIIe.

J71st 3a710J1KEHHOCTH, 00ECTICYEHHOM CTPaXOBKOM HCTONB3Yyt0TCs PD gomkHUKa IO TOTOBOPY (aKTUBY).

Pasznea 5. Pacuer LGD

5.1. LGD mnpu HuCcnonb30BaHUH PEUTHUHTOB MEXAYHAPOAHBIX PEUTHHTOBBIX areHTCTB (B TOM YHUCIIE
MPU TEpexo/ie K PeiiTHHraM depe3 KOTHPOBKH OOJIHrammii) i ucronp3oBannn Moody’s speculative grade™
OepeTcss M3 OTUETa MO E€XKETOAHOMY HCCIEAOBAHHUIO KOopmopaTuBHBIX AedontoB (Annual default study),

tabnuia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 ronga na ropusonre 1

Y Ecim B myGimKyeMbIX MaTepHanax PeHTHHIOBEIX areHTCTB MCIONB3yeTcs mokasartenb Recovery Rate (RR), to ITotepu mpu
nedonre (LGD) onpenenstores cieayromuM 06pazom:

LGD=1-RR,

re:

RR (recovery rate) — oxumaeMblii IPOIIEHT BO3BpaTa MO MPOCPOUYCHHBIM BBIILIATAM, MTPHBOJNUMBIA areHTCTBAMH JJIsI Ka)XIOTO
pEeUTHHTa B €KETOIHBIX HCCIICOBAHIIX.
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roJl B COOTBETCTBUU C MPHUHAJJIKHOCTbIO PEUTHMHIAa KOHTpareHTa / SMUTEHTa K TpYIIe PEeHUTHHIOB, IS
KOTOpBIX ompexensiercs Recovery rate;

YKazaHHBIN MYHKT MPUMEHSETCS TOJBKO B CIy4ae HeBO3MOXKHOCTH ompenenenus LGD B
COOTBETCTBUH C 1. 5.13.

5.2 LGD ana MCB npu orcyterBun obecrieuenus npuHumaercs paBHsiM 100%.

5.3 LGD B mnpoueHTHOM OTHOIIEHHH C Y4€TOM OOECIEUYeHMs ONpEeAeNseTcs KaK OTHOLICHHE
MakcuMyma Mexay 0 U pa3HOCTbIO CyMMBI 33JJOJDKEHHOCTH U JIMKBUIALIMOHHOW CTOMMOCTH 00€CIIEUEHUsI K
CyMMe 3aJI0JI)KEHHOCTHU.

54  Jlnga  3aJ0/DKEHHOCTH, OOECIEYEHHOW  MOpPYYUTENbCTBOM, TapaHTHUEd, OMIMOHHBIM
cornamenuemM ucnoasdyercss LGD mopyuurtens, rapaHTa, KOHTpareHTa IO ONIMOHHOMY COTJIAIIEHHI0 Ha
00€eCIeueHHYIO YacTh 33JI0JDKEHHOCTH, eciii PD koHTpareHnra Bhiie. (CM. MyHKT 4.8)

5.5  Jlns 3amomkeHHOCTH, 00ECTIEYEeHHON JOTOBOPOM CTPaXxOBaHUs, B Cllydae €Cli TaKOH JJOTOBOP
3aKJIIOUYEH CO CTPaxOBOM KOMITaHWEH, UMEIoIIel ypoBeHb peiTuHra He Hike BBB- (Baa3) wnu Bxopsieii B
CIIUCOK OJIOOPEHHBIX JUISI CTPAXOBAaHUS HEJIBMIKUMOCTH JIIOOBIM M3 0aHKOB, yKa3aHHBIX B [Ipumoxkenuu b,
o0ecrieyeHrne MPUHUMAETCS Ha BCIO CYMMY CTPaXxOBKH 0€3 TUCKOHTUpOBaHUA (hopmyra 5 He mpumeHsiercs).

5.6 B uHOM ciyyae UCHONIB3YETCs TUCKOHTHUPOBAaHHAs cymMMa CTpaxoBKuU. [lopsinok onpeneneHus
muckonTa (discount) u cpoka (Tex) ykazaH B onucanuu GopmMysibl 5.

5.7 B kauecTBe JHMKBHIAIIMOHHONW CTOMMOCTH OO€CI€UeHUS MPUHUMAETCS TUCKOHTUPOBAHHAS

CIpaBeINBasi CTOMMOCTh 00ECTIEYeHHSs / CTPaXOBKH 10 (hopmyIe:

®opmyaa 5.

P
(1+R(T(ex)))Tex/365

PV =3, * (1 — discount) , rae

PV — nuckoHTHpOBaHHAS CIIpaBeINBasi CTOMMOCTh 0OecTieueH s / CTPaXOBKH;

P - CnpaBe/uiiBasi CTOMMOCTH OOecTieueHusl, ONpeie]ICHHast B COOTBETCTBUU C HACTOSIIIMMHU
[TpaBunamu onpenenenuss CHA / cymma mOKpBITHS 3310JDKEHHOCTH T10 JJOTOBOPY CTPaxOBaHUS;

Tex — KOIMUECTBO JHEH OT AaThl onpeneneHus CUA 10 qaThl 0KUAAEMOTO TTOCTYIUICHUS
oOecrnievyeHus B cIy4yae HapyIIeHUs 0053aTeIbCTB KOHTPAr€HTOM, COTTIACHO YCIOBUSM JIOTOBOpPA WU HA
OCHOBAaHUM MOTMBHUPOBAHHOI'O CYXJIEHHUSI YIIPABIISIOIIEN KOMIIAHUU, ECIIU CPOK HEBO3MOYKHO YCTAaHOBHUTH
OJHO3HAYHO, UCXO/S U3 YCIOBUM JIOTOBOPA, B TOM YHCIIE!

e CpoK MOJIy4eHHs JIEHEKHBIX CPEJICTB OT pean3aliy NpeIMeTa 3a10ra OMpeAesaeTcs UCX0 s

nu3 YCJ'IOBI/II\/'I A0Tr0oBOpa 3ajiora 1 CymHOCTH npeamMeTa 3ajaora.
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e Jlns 3a0MKEHHOCTH, 00ECTIEYCHHON JOTOBOPOM CTPAaXxOBaHUS, |eX OMPENeNsieTcs ¢ yI4eTOM
CPOKOB BBIIUIATHI IO JOTOBOPY CTPAaxXOBaHUs IPH HACTYIUICHHH JedoiTa KOHTpareHta (MpU3HAHHU
KOHTPareHTa HEeIIaTe)KEeCIIOCOOHBIM) WM HAa OCHOBAHUM MOTHUBHUPOBAHHOTO CYXKICHHS YIPABISIONICH
KOMIIaHUH, €CJTH CPOK BO3MEIIEHUSI HEBO3MOKHO YCTAHOBUTH OJTHO3HAYHO, MICXO/ISI U3 YCIIOBUH JI0TOBODA.

e Jlns ciiydaeB cyneOHBIX pa3OUpaTenbCTB (IIAHUPYEMBIX HIIM TEKYIIUX ) C 3a710T01aTesneM /

CTPAaxXOBIIUKOM, CPOK HC MOKCT COCTABJISATH MCHEC 6 MCCAILICB.

R(T(ex)) — Oe3puckoBasi cTaBka Ha CpoKe Tex.

Discount — qUCKOHT, ONpe/ieNieMblil B CIICAYIOIIEM MOPSIIKE:

B oTHOMIEHNN 337101KEHHOCTH, 00ECIIEYCHHON TOPTYEMBIMH IIEHHBIMU OyMaramu:

. JUISL TISHHBIX OyMmar, uCrosib3yembix st oboecnedenus: nmo cuenkam PEIIO na MockoBckoi
OupKe — COOTBETCTBYIOIUN JUCKOHT ISl CHAEIIOK PEITIO";

J JUISL aKIIMM MHOCTPAHHBIX 3MUTEHTOB, TOPIYEMbIX HAa OPIraHU30BaHHBIX pbIHKax crpaH OOCP:

° BXOJAIIUX B MHIEKCHI akuuii ctpan ODCP — kak cpegnuil quckoHT mis caesnok PEIIO Ha
MockoBcKoO#l Oupke U3 TpeX akUuil ¢ caMbIM OJIM3KUM IO 00BEMY CpPEIHEMECAYHBIM 3a MocieqHue 6 Mec.
obopoTom;

J HE BXOJAIMX B MHJAEKCH akiuil ctpaH OOCP — xak MakCHUMaJbHBIM JUCKOHT JUIsl CHEJIOK
PEITO na MockoBckoit bupxe ¢ akuusamu u3 naaexca MMBB;

. Ju1st oonuranuit ¢ petuaramu Moody’s , S&P unu Fitch — kak cpeaHuil AUCKOHT ISl CAEIOK
PEITO Ha MockoBckol Ouprke W3 chucKa Tpex oOauranuii, o0najaromux TaKUM K€ peHTHHroM (JI10o
MEHBIIUM, TPU OTCYTCTBUH PaBHBIX) U caMOi OJIM3KOH Jropanueit.

B oTHoIeHuu 3a101KEHHOCTH, 00ECIIEYEHHOM J0rOBOPOM CTPaxoBaHMs (3a UCKIIOYEHHEM ciydvas,
yKa3aHHOTO B II. 5.5).:

. Ecnu ctpaxoBoit komnanuu nprcBoeH peditunr Hibke BBB- (Baa3) u crpaxosas kommaHus
ABJISIETCS. HE 0JI0OPEHHOM /711 CTPaxOBaHMsI HEABMKUMOCTH HU OJJHUM OaHKOM U3 IpuiioxkeHust b — quckont
paccuuThIBaeTcs Kak nmpousserenue PD crpaxooit komnanuu u LGD ctpaxoBoii komnanuu. Ot6op PD nns

pCﬁTHHTa CTanOBOf/'I KOMITaHUU OCYHICCTBIIACTCA B COOTBCTCTBHUU C NNOPAAKOM, YCTAHOBJICHHBIM B Pazgene

4,

15 Jlnst akuwmii -prck-mapaMerp /Ut 3-ro QMana3’oHa JUIs PHIHOYHOTO pHCKa (CTABKA PHCKA TAJCHHS IIEHbI), paccunThiBaeMblii AO
«HKIL» ams cooTBETCTBYIOIIEH Oymaru; AJjisi OOJMTalMii — PUCK-TIapaMeTp JUIsl 2-To Juana3oHa Uil PHIHOYHOTO pUCKa (CTaBKa

pHcKa mageHus neHsl), paccautbiBaeMblii AO « HKI».
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. Ecnu crpaxoBoi KOMIIAHUMM HE INPUCBOCH PEUTHUHI M CTpaxoBas KOMIIAHUS SIBJIECTCS HE
OJIOOpPEHHOM ISl CTpaxoBaHMs HEIBMKMMOCTU HHU OJHHUM OaHKOM M3 HpuiloxeHus b, TUCKOHT
paccunThiBaeTcs Kak npousseneHue PD s peiitunra Caa u LGD. Ilpu stom pasmep LGD npusnaercs
paBaeiM  100%. Ot6op PD s peiituara Caa oCyIIeCTBISIETCS B COOTBETCTBUM C  TOPSIIKOM,
YCTaHOBJICHHBIM B Paznene 4.

5.8 Ilpu Hamuuuu NOPYYUTENIbCTBA (TapaHTHH, CTPAaXxOBOK, OINLMOHHBIX COIVIAIIEHUI)
IOPUIMYECKUX JIMI] HA BCIO MJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHUBA):

5.8.1 Ecnu nopyuuTens/rapaHT/CTpaxOBUIMK HAXOAUTCS B COCTOSIHUM OOECLIEHEHHS MO CPABHEHUIO
C MOMEHTOM BO3HUKHOBEHHS 3aJJ0JUKEHHOCTH, €ro o00s3aTeiabCTBa IPHUHUMAIOTCS B PACUYET C YYETOM
oOeclLieHEHUS.

5.8.2 HeobecrieueHHble 00s3aTENBCTBA  MTOPYYUTEINS/TAPAHTA/CTPAXOBIIMKA, HAXOAALIETOCS B
cocTosiHUU 1e(oiTa, He MPUHUMAIOTCS IS pacyeTa.

5.8.3 Oobecrnieuennble 00s3aTeNbCTBA TrapaHTa/IOPYUUTENSI/CTPAXOBIIMKA MPUHUMAIOTCS C Y4E€TOM
o0ecreyeHus B COOTBETCTBUM C IIPABUIAMHU, YCTAHOBJIEHHBIMU HACTOSLIUM Pa3/1€IoM.

5.9  Oobecneuenue, Haxojslleecss B 3aj0re M IMpHHAJJIEKAIIee KOHTPAreHTy, HaXoAALleMycs B
cocrossHUU JnedonTa (B TOM 4YHCiIe B mporecce OaHKPOTCTBA), MOKET NMPHUHUMATHCS TOJIBKO IO OTYETY
OLICHIINKA, C YIETOM BO3MOXXHOCTH U CPOKOB ITOJIyYESHHUS 3aJI0Ta.

5.10 Jns xunoit HenuxkuMmoct LGD moxer mpuHuMatbes B pasmepe He MeHee yeM 15% ot
TEKYyIEH CTOMMOCTH 00ecriedeHusl.

5.11 [Ins HEXHWION M KOMMEPUYECKOM KO HEJIBIKUMOCTH — COTJIACHO OIIEHKE OICHINNKA,
C/ICJTAaHHOM C YYEeTOM CpOKa M TOpsIKAa TOJYYeHHUsS B pPe3yJbTaTe B3BICKAHUS M MPOAAXKH OOECreueHUs B
ciyuae 1eoiTa, ¢ y4eTOM MPUBEICHUS MO0 CPOKAM MOJIyUEHHs] K MOMEHTY JedoTa.

5.12 B cnyyae n1eOUTOPCKOM 3a/0JKEHHOCTH IO apeH/ie MPH HCIOJIb30BAaHUM 00€CIIeUUTEeNbHOTO
WIA TapaHTHHHOTO MIETO3UTa JAaHHBIA JEMO3UT MOXKET YUUTHIBATHCS KaK JIMKBHIIAIIMOHHAS CTOMMOCTD
oOecrnieueHus 6e3 AMCKOHTHPOBAHMUS.

5.13 Onpenenenne LGD npu Hanuuum KOTUPOBOK MO MYOJMYHOMY JOJTY KOHTpareHTa Jjau0o
KOMITAaHUH U3 TPYIIbl KOHTPareHTa:

5.13.1 B cnyyae pedonra mo myONMYHOMY IONTY KOHTpareHTa OO KOMITAHWU W3 TPYIIIBI
KOHTpareHTa (eciau AeQonT Uis KOHTpareHTa BO3HMK M3-3a JedoiTa 3TOM KOMIIAHMU €ro TpYIIbl, a cama

3aJI0JDKEHHOCTh 00CITy)KnuBaeTcs 0e3 HapylleHu# yciaoBuil jorosopa) ais ouenku LGD ucnons3yrores (mpu

16 HanpnMep, TOCTHHHUIBI, XOCTCJbI U T.II.
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HAJIMYMK) KOTUPOBKU IyOnuaHoro poiara. OTHoIeHue moaHoi 1ieHs! (1ieHa 3akpoitus (legal close) + HKJT) x
HOMUHAITy MOKET OBITh MCIIOJI30BAaHO Kak oreHka Recovery Rate.

5.13.2 B cnyyae Hanmu4us KOTUPOBOK MyOJIMYHOTO J0Jra KOHTpPAareHTta, HaxoJsmerocs B aedoire,
otHomieHue moiaHoi mensl (mena 3akpeiTus (legal close) + HKJ/) k HoMuHanMy H0AroBOro 00s3aTebCcTBa
MOXKET CUMTAThCs olleHKo Recovery Rate mis kontparenta, LGD B aTom ciydae Oynet paBen 1 — Recovery
Rate. JlanHbIif MOAX01 HEMPUMEHUM JUIS CIy4aeB OLICHKH CYOOPIMHHUPOBAHHOTO W BEYHOTO JIOJITA, €CIIH
TOJILKO HE HMEETCSI KOTUPOBOK CAMOT'0 OIICHHMBAEMOT'0 00s13aTeILCTRA.

Hns uenedi n. 5.13. ucnonp3yercs uena 3akpoitus + HK/I, mo gaHHBIM cleayromux HCTOYHUKOB:

Jliig oburanuii pOCCUNCKUX SMUTEHTOB U OOJIUTalliii MTHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUU
KOTOPBIX HE PAaCcCUUTHIBAIOTCS 1IeHbI BHEOUpKeBoro peiHka (BGN/BVAL) — kortuposka u HK/I o nanHbIM
MOCKOBCKO# OUpxH;

Jnisa unbix oonuranuit — neHa BGN (uena BVAL nipu orcyrctBum nenst BGN) + HK/I mo ganabim
H1C Bloomberg.

Jlnst neneid HacTosero paszzena, 3Hauenue Recovery Rate okpyrisiercs 10 2 3HaKa mociie 3amnsTou B
MIPOLICHTHOM BBIPaKCHUH.

Ungpopmayus o yennvix Oymaeax, UCnoab3yeMvlX 6 pAMKAX HACMOoAWe20 pazodend, npedocmasisemcs
Ynpasnsarowei komnanuel 6 cneyuanu3upo8aHubili 0eno3umapuii He no3oHee pabouezo OHs, ciedyrwezo 3a 0amol,

no COCMOAHUIO HA KOmopyro onpe()e/memwz cnpaeedﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu C HaCI’}’lOﬂI/b;el:i

MemoOouKol.

Pa3nen 6. Pacuer COR.

[Ipu ucnonp30BaHUU Ui pacyeTa CpaBeNIMBONH CTOMMOCTH C YY€TOM KPEAMTHOTO PUCKA JAHHBIX
0AHKOB WJIM MHBIX OpraHu3aluii YIpaBsionias KOMIaHUs YIYUTHIBAET CIEAYIONIUE TIOJI0KEHUS .

6.1. Tlox HeoOecmeyeHHON 3a/JI0JDKEHHOCTBIO B TENIAX HAcTosmiero I[IpuiiokeHHWs MOHHMAETCS
3aJ0JDKEHHOCTh 33 HCKIIFOYEHUEM 3aJ0JDKEHHOCTH, OOECIIEUEHHOM 3aJI0OrOM JKHJIOW HEIBHKUMOCTH
(umoTexka).

6.2. Ilpu ucnonb30BaHWU AAHHBIX 00 OOECIIEHEHHOW 3aJ0KEHHOCTH YIIPaBISAIOIIAs KOMITAHUS

YUYUTBIBACT XapaKTEP O6€CH€H€HI/I$I I/IMGIOHIGfICfI 3aJ0JDKECHHOCTH, B TOM YHCJIE€ CPOK ITPOCPOUKH.
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Pazgean 7. Metoa ydyeTra KpeaAMTHBIX PUCKOB IyTeM OIeHKH CIPABeAJIMBOM CTOMMOCTH 10 OTYETY

OLCHIIUKA IO COCTOSATHUIO HA ATy HE paH€€ BOSBHUKHOBCHU A COGLITI/IH, BEAyHIECro K 06€CIIeHeHI/IIO.

7.1. IlpumeHeHue oTyeTa OLEHIIMKA IS LI ONpeaeseH s CIPaBeIMBOA CTOMMOCTH C y4ETOM
oOecrieHEeHUsT BO3MOXKHO I BCEX AaKTHBOB, yKa3aHHbIX B [lpunmokeHun 1 K HacTOSIIUM IpaBUiIaM
onpenenenus CHA.

7.2. B cnywae, ecnu B mepuoJl MPUMEHEHHs OTYETa OICHIIMKA JJISi ONPEIEICHUs CIIPABEINBOM
CTOMMOCTH BO3HHUKAeT (BBISBISETCS) COOBITHE, Belayllee K OOECIEHEHHIO, TO HEOOXOAWMO OCYUIECTBHUTD
BHEIUIAHOBYIO OLIEHKY aKTHBa OLICHIUKOM B TeueHue 10 nHel ¢ 1aThl BBISBICHUS MPU3HAKOB 00ECLIEHEHUSI.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONIpENENsieTCsl HOBas OLEHKA, HE JIOJDKHA OBITh paHee JaThl
BO3HUKHOBCHUSA CO6I)ITI/I$I, BCAYHUICTO K O6CCH€HCHI/IIO. C AaTbl HACTYIIJICHUA CO6I>ITI/I$[, BCAYUICTO K
00eCIeHEHHI0 M J0 AaThl NMPUMEHEHHS HOBOTO OTYeTa OIEHINMKA, YMIPABIAMOIIAs KOMIAHHS TOJKHA
CKOPPEKTHUPOBATH MOCIEIHIOI0 U3BECTHYIO CIIPABEIIIMBYIO CTOMMOCTD, ONPEAETICHHYIO 10 OTYETY OLICHIINKA,
COCTAaBJICHHOMY 10 BO3HHUKHOBCHHUA TaKOIo CO6I)ITI/I$I, C MNPUMCHCHHEM MCTOAOB KOPPECKTUPOBKH

CHpaBeHHHBOﬁ CTOUMOCTH, YKa3aHHbBIX B HACTOAIICM IMPHUIIOKCHUU.

IIpuioxenne A

Cnucok HCTOYHUKOB, UCIIOJIB3YEMBbIX NJISl OCHKH KPECAUTHOI0 pUCKa.

1. B oTHOIMICHNHU OPHUINYCCKHUX JIUIT

- ynosHoMoueHHOe areHTcTBO 3AO «MuTtepdarcy https://www.e-disclosure.ru/;

-MockoBckas bupika https://www.moex.com/;

- caiit llentpansroro banka P® https://www.cbr.ru/;

- KapToTeka apouTpaxusix aen https://kad.arbitr.ru;

- enuHbI (enepanbHbIi peecTp cBeeHui o bankporcTBe https://bankrot.fedresurs.ru;

- eiuHbIi (heiepanbHbIi peecTp cBeieHui 0 akTax AesITeNbHOCTH IopuandecKkux jui https://fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

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

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

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

-o(UIMATIBHBIA CAUT KOHTPAreHTa/IMUTEHTa/KPEINTHOW OpraHn3alyy;

- CepBHC IpeNocTaBlieHns OyxranTepckoii (rooBoit) oryetHoctu Poccrara - http://www.gks.ru/accounting_report;

- HOKYMCHTBI, IIOJTYUCHHBIC anaBnﬂ}omei& KOMITAHUEH B OTHOIIICHUH HOPUANICCKOTIO JIinia.
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2. B orHolrennn hu3HYECKUX JIUIL

- KapToTeka apouTpaxHsix aen https://kad.arbitr.ru

- eniuHbI (eepanbHbIil peecTp cBefeHuii o0 bankporcTBe https://bankrot.fedresurs.ru

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

- IOKyMEHTHI, TIOJydIeHHbIE Y TIPaBIsIONed KOMIAHNEH B OTHOIICHUH (PU3NYECKOTO JINMIA.
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IIpunoxenune b

Cnucok 63HKOB, AAHHBbIE 10 CTOUMOCTH PUCKA KOTOPLIX MOI'YT UCIIOJIL30BAThHCH AJIsl ONIPEACICHUSA

CIIpaBeNIMBOI CTOMMOCTH o0ecrieYeHHOH/Heo0ecniedeHHOM 3a/10/KeHHOCTH

. bank Tunbkohdh

. bank Pycckuit Ctanmapt
. Bbank XoymKpenut

. JlokobaHk

. OTII-0ank

. bank Peneccanc-kpeaut
. MTC-6ank

. Kpenut-EBpoma 6ank

. Coep0OaHK,

o bank BTB,

. Paiidaiizendank,

. Bank OtkpsiTHE,

. I'asmpombaHK,

° baax JOM.P®
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IIpunoxenune B

OnpenesieHue COOTBETCTBHA YPOBHIO PETHHIA Yepe3 KPeAUTHBIN cipex o0auranui

[Mopsimok ompeeNieHus: COOTBETCTBUS YPOBHIO PEHTHHTA HA JaTy OICHKH:

1. OmnpenensieTcst JOXOAHOCTh K TOTAIIEHUIO TI0 00UraIusaM TaHHOW OpraHu3alii CPOKoM Oosee 1 roma
u menee 3 umer. [lpm orcyrcTBuu oOmuranmuii CO CPOKOM MEHEe 3 JIET HCIOJB3YeTCS CIp3J C HWHACKCaMU
COOTBETCTBYIOIICH cpouHocTH. [Ipy Hanm4uu OOMUTranuii CO CPOKOM TOTAIICHUST TOJBKO MEeHee | Troja Juis pacuera
KpeAUTHOTO crpiaa ucnonb3ytorcs 3 (Tpwu) obOnurarmuu APYyrux 3MUTEHTOB, MMCIONUX KakK OJHM3KHE MO CPOKY U
JIOXOJTHOCTH OOJIMTalliH, TaK U OOJUraIiuu co cpokom 1-3 rofa.

2. Omnpenensiercs, JOXOAHOCTH KaKOTO M3 WHJICKCOB IMOJIyYCHHAs JOXOJHOCTh MO OOJUranuy Haubosee
COOTBETCTBYET, B KaueCTBE MEPbl OJIM30CTH HCIOJIb3YETCs cpenHI/Iﬁ17 KPEAUTHBIA crpan obnmurammii ¢ G-Curve B
CPaBHEHHU C KPEAMTHBIM CIPAJIOM YKa3aHHBIX HIDKE WHJCKCOB. KpemuTHBIA cripaj pacch/ITLIBaeTCSI18 KaK pa3HUIa
MEXY JOXOTHOCTHIO K MOTAIICHUIO OONHTaluy Ha CPOK ee Jropanu u G-CUrve Ha 3TOT CPOK. B yka3aHHBIX LeNnsx
UCTIONIB3YIOTCS CIEAYIOIINE HHICKCHI:

. Wunexc kopriopaTuBHbIX obauranuii (1-3 roga, pelituar > BBB-)

Tukep — RUCBITRBBB3Y

Onucanue uHaekca - http://moex.com/a2197.
ApxuB 3HaueHunii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

. Wunexc kopropaTuBHbix obmuranuii (1-3 romga, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

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

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

) Wuexc kopriopaTuBHbIX oburanuii (1-3 roga, B- < peitrunr < BB-)
Tuxep - RUCBITRB3Y

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

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

3. Ilo cnenyromeid Tabauue ornpenensercs, KaKOH ypoBeHb PEHTHHIa MCIOIb30BaTh MPH ONpPEACTICHUN

BEPOSITHOCTH Jiedora:

17
Cnocob ycpeaHeHMsA KpeauTHbIX CNP3408 YCTaHaB/IMBAETCA CAMOCTOATE/IbHO, MOYKET UCMO/1b30BaThCA KaK cpeaHee
apudmeTnYecKoe, Tak U cpegHeB3BelweHHoe No o6bemam Mbo 060poTam TOProB 3HaYEHME.

1
® KoMmanust BIIpaBe HCIIONB30BATh APYrHe MOJEIH [T OLEHKH KPEIUTHBIX CIP3I0B, C TOM YHCIE depe3 Gojiee CI0KHBIE MOIENH
wi yepe3 priHok CDS.
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Moody's
Nupexc

MexayHapoaHasi mKaJja
Baal
Baa2 RUCBITRBBB3Y
Baa3

Bal
Ba2 RUCBITRBB3Y
Ba3
Bl
B2 RUCBITRB3Y
B3

BepositHocTh medonTa masi OTOOpPaHHOTO PEWTHHTa OMpeleNseTcs Ha OCHOBAaHMU OTYETa 1O €XKETOJHOMY
UCCIIeIOBaHUIO KopropaTuBHbBIX Jedonros (Annual default study) ¢ npumeHeHHEM COOTBETCTBHSI YPOBHEH PEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roaa Ha ropu3onTe
1 rox;

W3 rpynmbl peiiTHHroB, BeiOUpaeTcs PD mist cpennero 3nayenust peiitunra rpynmnsl (Baa2, Ba2, B2).

HUngpopmayua 06 yennvix Oymacax, ucnoavb3yemvix O01sa yeneu paciema KpeOumHoz20 cnpeoa
npedocmaensiemcs Ynpasnaroujell KOMAAHUel 6 CReyudaiu3uposannbvli Oenosumapuii He no3oHee paboyeco OHA,
crnedyrowe2o 3a 0amou, No COCMOSHUIO HA KOMOPYIO ONpeodensemcs CRpageoausdas CmoumMocms aKmued 6

coomeenicmeuu ¢ Hacmo;m;eﬁ MemoOUKOIl.
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BepositHocTH nedoira aiasa opranuzauuii MCh

st poccniicknXx KOMIaHU

IIpuiaoxenune I

Kox orpac o OKB)
orpacint a CreneHnb 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, Huskuii puck 0.05
72,73, 74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, .
71,79, 88 Cpennuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31,
37, 41, 43, 47, 49, 51, 53, 55, 56, Bricokwmii puck 0.08
64, 65, 66, 70, 77, 78, 93
J1si ”HOCTPAHHBIX KOMIAHUM
Otpacib PD
CTpouTENbCTBO 3AaHUI 0,1503
Cknazsickoe X03iCTBO U BCIIOMOTaTelIbHAsI TPAHCIIOPTHAS CSITEIIbHOCTD 0,1049
WNHBecTuIuu u yrpasieHrue HEJBUKUMOCTBIO 0,0877
Crienman3upoBaHHbBIE CTPOUTEIIBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX M3AETHHA, KpOME MAIIMH U 000pYA0BaHUS 0,0615
[IpenocraBiieHne MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesITenbHOCTD 110 PEAOCTaBICHHUIO POAYKTOB IMTAHNS U HAIIUTKOB 0,0823
ITpon3BOICTBO MUTIEBHIX TPOIYKTOB 0,0591
ITpon3BoicTBO MalInH ¥ 000pYIOBAHUS 0,0671
ITpouee (cpenHee 3HAUCHHE) 0,0904
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Taoauna 1. CooTBeTcTBHE HIKAJ PEHTHUHIOB Pa3JIMYHbIX PETHHTOBBIX AT€HTCTB.

Ipuiaoxenne /1.

Moody's Fitch S&P AKPA Jkcnept PA
Aaa AAA AAA
Aal AA+ AA+
Aa? AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruAAA
Bal BB+ BB+ AA+(RU) ruAA+
Bal BB+ BB+ AA(RU) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+(RU) ruAA-
Ba2 BB BB A(RU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
Bl B+ B+ BBB(RU) ruBBB
Bl B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CCC CCC+ BB-(RU) ruBB-
Caa2 CCC CCC B+(RU) ruB+
Caa3 CCcC CCC- B(RU) ruB
Ca CCC CcC B-(RU) ruB-
C CCC C CCC(RU) ruCCC
C CCC C CC(RU) ruCC
C CCC C C(RU) ruC
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KPEAUTOPCKASA 3AJOJKEHHOCTD

IIpuioxenue 6

Bunael 0083aTe1LCTB

KpuTtepuu npuzHanust

Kpurepun
NpeKpaleHus
NPU3HAHUS

CupasensiuBast
CTOUMOCTh

Kpenutopckas
3a/10JDKEHHOCTD 110 CCJIKaM
KYIUIA-TIPOJaKU UMYILIECTBA
Ma€BOI'0 MHBECTUI[MOHHOTO
dbonxa.

Hara nepexona x [ID
rpaBa COOCTBEHHOCTH Ha
UMYIIECTBO
/moCTyIUICHUE
JICHE)KHBIX CPEJICTB Ha
OaHKOBCKHUI/OPOKEPCKHU
i cuer [TUD ot

KpeauTopa.

JlaTa uCroJIHeHHS
o0s3arenscTs [T
IO JIOTOBOPY.

CrpaBeaniuBas CTOUMOCTh
00s13aTenbCTBA
BKJItOUaeTcs B pacuer CHA
B pa3Mmepe e€ ocTaTka Ha
naty onpenenenus CHA.
He nuckontupyercs.

Kpenuropckas
3a10JKEHHOCTBD 110
BbIJ1aue/00MeHy
VMHBECTULMOHHBIX 1A€B.

Jara BKItOUeHUS
JICHE)KHBIX CPEJICTB
(MHOTO UMYIIIECTBA),
MepeaHHbIX B OIUIATY
WHBECTUIIMOHHBIX ITACB,
B umyiectso [TNUOD.

Jlata BHeCceHus
MIPUXOTHOM 3amucH
O BbIJIa4e
WHBECTHIIMOHHBIX
TaeB.

CrnpaBennuBas CTOUMOCTh
00s13aTeNbCTBA
BKJItouaetcs B pacuer CHA
B pa3Mmepe e€ ocTaTka Ha
naty onpenenenus CHA.
He nuckontupyercs.

Kpenuropckas
3aJI0JDKEHHOCTB I10 BBIILIATE
JICHEKHOW KOMIIEHCAUU
[pY HOraleHUU
WHBECTHIIMOHHBIX TTaeB/ 10
nepegadye NMyILecTBa
(MepeynCIeHUIO IEHEKHBIX
CpeZCTB) pU OOMEHe
VMHBECTUIMOHHBIX M1acB

[ara BHeceHUs
pacxoaHOM 3aMUCH O
MOTalIeHUH (CITUCAHUH
pu oOMeHe)
WHBECTUIIMOHHBIX TAEB.

JlaTa BBITIATHI
CYMMBI JICHEKHON
KOMIIEHCAINH
COTJIaCHO
0OaHKOBCKOM
BBITIMCKE/ TIEpe1aun
UMYIIECTBA
(cimcanust
JIEHEXKHBIX CPEJICTB)
pu oOMeHe
WHBECTUIIMOHHBIX
MaeB COTJIACHO
JENO3UTAPHOMY
0oTuéTy (0aHKOBCKOM
BBITIUCKE).

CrnpaBennuBas CTOUMOCTh
00s13aTeNbCTBA
BKJItO4aeTcs B pacuer CHA
B pa3Mepe e€ ocTarka Ha
naty onpenenenus CHA.
He nuckontupyercs.

Kpennropckas
3aJ10JKEHHOCTD TIEPE]
YIPaBJIAONIENH KOMITAHHUEMH,
BO3HUKIIIAs B pe3yJIbTaTe
MCIIOJIb30BaHUS
YIPaBIAOLIENH KOMITAHUEN
COOCTBEHHBIX JEHEKHBIX
CPEACTB ISl BBIILIATHI
JICHE)KHOW KOMITEHCAIlUU
BJIaJIETIbLIAM
WHBECTUIIMOHHBIX MTA€B MIPHU

Jlata nosmy4eHus
JICHEKHBIX CPEJICTB OT
YIPABIIAOLICH
KOMITaHUU COTJIACHO
0aHKOBCKOI1 BBIMHCKE.

Jara Bo3Bpara
CYMMBI
3a/I0J5KEHHOCTH
nepen
YIIPABJIAOLIEN
KOMIIaHHUEH
COTJIACHO
OaHKOBCKOM
BBITTUCKE.

CrnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA
BKJItOUaeTcs B pacuer CHA
B pa3Mepe e€ ocTaTka Ha
nary onpenenenus CHA.
He nuckontnpyercs.
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norameHuu u (Wim) ooMeHe
MHBCCTUIMOHHBIX I1aCB.

Kpenutopckas
3a/10JDKEHHOCTD T10 yIlIaTe
HAJIOTOB U JAPYTUX
00s13aTeIbHBIX JIaTEXEH 3a
CYeT UMYILIECTBA TACBOTO
WHBECTUIIMOHHOTO (OHJIA.

e Jlata onpeneneHus
CHA

Jas HA®JI — nata
BBITUIATHI CYMMBI

JCHEXHOU
KOMIIEHCAIINH 3a

MHBECTULIMOHHEIE
mau / moxona 1o

MHBECTULIMOHHEBIM
asiM COTJIACHO

0aHKOBCKOH
BBIIIKCKE.

Jara nepeuncienus
CYMMBI HaJIOTOB
(00s3aTEIIBHBIX
IJIaTeXEH) ¢
OaHKOBCKOTO cUeTa
COIJIACHO
OAHKOBCKOM
BBIITHCKE.

MeTob1 onpesiesieHus
CHPaBEIMBON CTOMMOCTH
MOTYT COJICpPKATh, B
YaCTHOCTH, CITIOCOOBI
anmpOKCUMAITUN
BEJIMYUHBI 0053aTENbCTB
IIPH OTCYTCTBUU
nH(OpPMaLIUU O TOUHOM
CyMMe OyIyIIux
IiaTexei Ha JaTy pacueTa
CYA.

CrpaBeaniuBas CTOUMOCTh
00s13aTeNbCTBA
BKJItouaetcs B pacuer CHA
B pa3Mmepe e€ ocTaTka Ha
naty onpenenenus CHA.
He nuckontupyercs.

Kpenuropckas
3a10JKEHHOCTBD 110
BO3HArpaXkICHUSAM
YIPaBIAOLIEN KOMIIAHUH,
CIELNATIN3UPOBAHHOMY
JENO3UTAPUIO, ayAUTOPCKOM
OpraHu3aluy, OLEHIIHUKY,
Ty, OCYILLECTBIISIOIIEMY
BEJICHHUE peecTpa
BIIAJICIIBLICB
WHBECTHUIIMOHHBIX [1a€B, a
TaKxe 00s3aTeNbCcTBaM 110
OILIATE MPOYUX PACXOOB,
OCYIIECTBIISIEMBIX 3a CYET
HMMYIIIECTBA TA€BOTO
MHBECTUIIMOHHOTO (POHJA.

e JlaTa onpeneneHus
CUHA

e Jlara
BO3HHUKHOBEHHUS
COOTBETCTBYIOILIETO
00s13aTeNIbCTBA B
COOTBETCTBUU C
YCIIOBUSIMU
JIOTOBOPOB HJIN B
COOTBETCTBUU C
IIpaBUIaMU
JIOBEPUTEIILHOTO
yIpaBJICHUS.

e Jlara momy4yeHus
JIOKYMEHTA B
clyyae, eciu
HEBO3MOKHO
IIPUMEHUTH METOL
anIPOKCUMALIAHU B
CBA3U C
HEJIOCTATOYHOCTBIO
JAHHBIX 3a
peAbIIYyIINe
MIEpUOJIBl WIIH 110
BHOBb
3aKJIFOYEHHBIM
JIOTOBOPAM.

[ara nepeunciieHus
CYMMBI
BO3HArPaXJICHUN U
pacxoioB ¢
0aHKOBCKOI'O cYeTa
COI'JIACHO
0aHKOBCKOM
BBITTHCKE.

Meroas! onpeneneHus
CIIPaBEJINBON CTOMMOCTH
JOJKHBI COJIEPKaTh,
CIOCOOBI anMnpoKCUMAINH
BEJIMYUHBI 0053aTENbCTB
IIPU OTCYTCTBUU
uH(OpPMAaLIUU O TOUHOM
CyMMe OyIylux
IUIaTeXel Ha JaTy pacueTa
CYA.

Bennuuna
KpEIUTOPCKON
33JI0JDKEHHOCTH 110
pacxoaaM TPEeThUX JIULL,
OTLJIAYMBAEMBIX B
COOTBETCTBUH C
JOTOBOPOM 00 OKa3aHUU
yciyr
CHELMATIN3UPOBAHHOTO
JeTO3UTapus,
OIIpe/IEIAETCS Ha
OCHOBaHUU JIOKYMEHTOB,
MTOITBEP K TAOLINX
OKa3aHHBIE YCIIYTH.
CrnpaBeanuBas CTOUMOCTh
00s13aTeNbCTBA
BKIItouaeTcs B pacuer CHA
B pa3Mepe e€ ocTaTka Ha
naty onpenenenust CHA.
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He nuckontupyercs.

Kpenuropckas
3aJI0J5KEHHOCTb Iepe]]
areHTaMu 110 BblAaue,
HOTallICHUIO U OOMEHY
MHBECTULMOHHBIX [1a€B

Jlata ocyiiecTBICHUS
ONepalny BbIJIaYU U
(1K) moraieHus rnaes
IO 3as1BK€, IPUHATOU
areHTOM.

Jlara nepeuncieHus
CYMMBI areHTCKOT0
BO3HArpaXaCHUs
COIIACHO
0aHKOBCKO
BBIINCKE.

CrnpaBennuBas CTOUMOCTh
00s13aTenbCTBA
BKJItOUaeTcs B pacuer CHA
B pa3Mmepe e€ ocTaTka Ha
naty onpenenenus CHA.
He nuckontupyercs.

B cinyyae ompeneneHus BeNMYMHBI 0053aT€bCTBA METOAOM  aNIPOKCHUMALUM, YIIpaBiiroLias
KOMITaHUsl TPEOCTaBIsIeT COOTBETCTBYIOUIMM pacuér Crenuaau3upoBaHHOMY JIEHNO3UTAPUI0 HAa KAXKAYHO
nary ompenesnenuss CHA. JlaHHbIM MeTOJl MOKHO NPUMEHATh MIPU HAJIMYMM JIaHHBIX HE MEHEe YeM 3a J[Ba
NOCIEAHUX Mecsla, npeamecTpyomux naare omnpeaeneHuss CYA. B nary nocrymieHuss AOKyMEHTa,

coiepKaiiero MH(GOpMAIMIO O peaJbHOM pa3Mepe HAYMCICHHOTO 00s3aTebCTBa,

KOPPEKTUPOBKA pa3Mepa HAUUCICHHUS.

IMPOU3BOJUTCA
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Ipunoxenne 7

AEHEKHBIE CPEJACTBA HA PACYHETHBIX CHYETAX,
OTKPBITBIX YIIPABJIAIOINEN KOMITAHUMU /1.Y. [IUD

Buabl akTuBOB JIeHe)KHBbIE CPEACTBA HAa PAaCUYETHBIX CYETAX, B TOM YHUCIIE HA BAIIOTHBIX CYETaX,
OTKpBITHIX ynpasistomend komnanuu J1.Y. ITND

Kpurepun Jlata 3a4nciIeHUs I€HEKHBIX CPE/ICTB HAa COOTBETCTBYIOUIMM OAHKOBCKUM CyeT

NPU3HAHNUSA (pac4eTHbIi, TpaH3UTHBIN BaTIOTHBIN, BATFOTHBIN).

Kpurepun - Jara ucronHeHMsT KpeIUTHOM  opraHu3aunueil  o0s3aTenbcTB 1O

NpeKpamnieHust HEPEYUCICHUIO JEHEKHBIX CPEICTB CO CUETa;

NPHU3HAHUSA - Hara pemenust banka Poccun 00 oT3bIBe nMIeH3UM OaHKa (JICHEKHBIE

CpeJlICTBa MEPEXOST B pa3psi/i MpoUei 1eOUTOPCKON 3a10KEHHOCTH );

- Jara nukBumanuu OaHKa COMMIAaCHO WHGOpPMALMU, PACKPBITOM B
opunmaneHOM gocTymHOM ucTOYHHMKE (B ToM umcne 3amucu B EIPIOJI o
JIUKBUJAIIUN OaHKA).

Cnpasennubas CrpaBennuBas CTOMMOCTb JEHEKHBIX CpPEJCTB Ha CueTe, B TOM 4MCIE Ha

CTOUMOCThH TPaH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPBITOM Ha YIPaBISIOLIYIO
kommanuto JI.Y. IIMD omnpexnensercs B cymMMe OCTaTKa JEHEXHBIX CPEICTB Ha
cuere.

IHopsinoxk B cnyuae orcyTcTBUS NpHU3HAKOB OOECLEHEHMs, NpU MEPEeBOJE JACHEKHBIX

KOPPEKTHPOBKH CPEICTB MEXIY CuUeTaMH, B Cllydae BO3HUKHOBEHHS BPEMEHHOI'O IPOMEXKYTKa

CTOMMOCTH MEX1y JaTOM CIUCAaHUS JIEHEXKHBIX CPEACTB CO CYETa CHHCaHWs U JaToi

aKTHBOB 3aYKMCICHHUs JIEHEXKHBIX CpPEACTB Ha CYET 3auuClIeHus, Takas JaeOuTopcKas

3a10JDKEHHOCTD IPU3HAECTCS ONEPAllMOHHON U HE KOPPEKTUPYETCsl B TCUCHUE HE
6onee 3-x pabounx AHEN ¢ MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBbllIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCAILLUM OT YTPaBJISAIONIEH KOMITAHUU
IpUYMHAM, a TaK >kK€ BO3HMKHOBEHHE IIPU3HAKOB OOECIIEHEHUs, BEIeT K
HEOOXO0JMMOCTH KOPPEKTUPOBKH cripaBeiinBoii cronmoctu (I[Ipunoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHexHble cpencTtBa BO BKJIAQJaxX, B TOM YHUCIE BAMIOTHBIX, OTKPBITBIX Ha
yrpasiomyto komnanuto [.Y. [TNO

Jlata 3auMcieHus  JICHEXKHBIX CPEACTB HAa  COOTBETCTBYIOIIMM
JIETIO3UTHBIN CYET;

Jlatra mepeycTtynku mpaBa TpeOOBaHHUS BBILJIATHl CYMMBI BKJIaga H
HaYUCJICHHBIX MPOLIEHTOB Ha OCHOBaHUU J0TOBOPA.

Jlata UCHONHEHUS KPEIUTHOM oOpraHuzanueld o0s3aTenbcTBa 110
BO3BpaTy BKJIAJa;

Jlata mepeycTynKH mpaBa TpeOOBaHUs BBIIJIATHI BKJIaa U HAYMCIEHHBIX
IIPOLIEHTOB Ha OCHOBAaHUU J0r0BODA;

Hara pemenust banka Poccun 00 o13bIBe numeH3un OaHKa (IeHEKHbIE
cpeAcTBa BO  BKJIaJax IepexolsaT B  CTaTyc  J1eOMTOpPCKOM
3a/10JDKEHHOCTH )

Jara nukBuzanuu OaHKa COTJacHO MH(OpMAIUM, pPAacKphITOM B
ounmanbHOM OCTYITHOM HCTOYHMKE (B ToM yrcie 3amucu B EI'PHOJI o
JTUKBHUJIAIIUU OaHKa).

CHpaBCI[J'II/IBa}I CTOUMOCTDL JCHCIKHBIX CPEACTB BO BKJIaJAax, B TCUCHHUC

MAaKCHUMaJIbHOT'O CPpOKa, NPpEAYCMOTPEHHOT'O JOT'OBOPOM, OIIPCACIIACTCA:

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKIaJ€, YBEJIMYEHHON Ha
CyMMYy IIPOLIEHTOB, PAacCUMTaHHbIX Ha pgary onpeneneHus CYA mno
CTaBKe, IIPEyCMOTPEHHON JIOTOBOPOM, €CJIM CPOK MOralleHHus1 BKJIAaAa
«J10 BOCTPeOOBAHMSY;

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKJIAJ€, YBEJIMYEHHON Ha
CyMMY IIPOLIEHTOB, PAacCUMTaHHbIX Ha paary omnpeneneHus CYA mno
CTaBKe, MNPEAYCMOTPEHHON [TOTrOBOPOM JUIsl YIEpP)KaHUS JEHEKHBIX
CPEACTB  BO  BKJIaJ€ B  TEUEHHWE  MAKCUMAJIbHOIO  CpOKa
IIPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJa He 0oJiee
1 (OaHoro) roga u cTaBKa I10 10r0BOPY COOTBETCTBYET PHIHOYHOM Ha
JaTy OIpeneseHus crpaBedinBod croumoctu. CTaBka IO JI0TOBOPY
COOTBETCTBYET PHIHOYHOM, €CIIM OHa YJOBJIETBOPSIET TPEOOBaHUAM JUIS
CTaBKU JUCKOHTUPOBaHMUS, coaepkaiuecs B [Ipunoxenun 4,

B CYMME OIpEICIECHHON C HCIOJIb30BAaHUEM METOJA IPHUBEIECHHOU
CTOMMOCTH OyAyIIMX JEHEKHbIX IIOTOKOB Ha BECh CpPOK BKJIaja
(ITpunoxenue 4) B MHBIX CIy4asX.

B CIyda€ BHCCCHUSA H3MCHCHUA B YCJIOBUA ONPCACICHHUA CpOKa

J0rosopa MaKCHMaTbHBII CpPOK OIIpCACIIAACTCA B COOTBETCTBHUU C U3MEHEHHBIM
CpPOKOM BKJIaaa, HeﬁCTBYIOIHHM Ha JaTty OIpCACIICHUA CHpaBeIIHHBOﬁ
CTOMMOCTH IMMPHUIEM HAKOIIJICHUC CPOKA BKJIaJga HE IPOUCXOIUT.

[Ipy BO3HHMKHOBEHMM TMPH3HAKOB OOECLEHEHMs CIIpaBeUIuBas CTOMMOCTb
JCHEXKHBIX CPEICTB BO BKJIagaX KOPPEKTUPYETCS B COOTBETCTBHUH C
[Tpunoxenuem 5.
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IIpunoxenne 9
®OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIKOTA) npu

HCIOJb30BAHUM METOAA YUETA «I10 1aTE€ PACYE€TOB».

Llennsie Oymaru/HOW/Bantora

1. JTata BO3HUKHOBEHUS TIpaBa COOCTBEHHOCTH Ha IICHHBIC OyMaru:

- €cllu LIeHHas OyMara MOJAJISKUT y4eTy Ha cueTe JIEIO - JlaTa 3a4UCIIeHus
LIEHHOI Oymaru Ha CYeT JIeno, OTKPBITHIN yrpasistonieid kommnanuu J[.Y. ITUD
B CIIELUAIIN3UPOBAHHOM JIENIO3UTAPUH, €CIU JOKYMEHTapHbIE LIEHHbIE Oymaru
HE TOJUIeXAT Y4eTy Ha cueTax Aerno - JaTa MOCTYIUICHUS LEHHON Oymaru B
nmymiectBo [IM® B coOTBETCTBUM € YCIOBUSMU JOTOBOPA, IOATBEPKICHHAS
aKTOM IpUeMa-Tiepeauu IeHHbIX Oymar;

- 10 JCTIO3UTHBIM cepTU(]HKaTaM - JaTa 3a4UCICHUS BO BKJIAJ (JIETIO3HT)
JICHEXKHBIX CPEICTB WIM C JaTbl NOCTyIUIeHHs B umymectso [IM® rtakoro
cepTU(UKaTa B pe3yabTaTe ero NpuoOpeTeHus o JO0roBOpYy, MHOATBEPKICHHAS
aKTOM IpueMa-Tiepeady IeHHBIX OymMar.

2. Jlata oTueta Opokepa, coaeprkaiiero nHpopmanuto o 3aurciennu HOU.
3.JlaTa 3a4ncieHus BAIIOTHI HA OAHKOBCKUI MM OPOKEPCKUH CUET.

1. Jlata mpekpaiueHus npaBa coOCTBEHHOCTH Ha IIEHHbIE Oymaru:
- eclu LeHHas Oymara, MOJIeKUT Yy4eTy Ha cueTe MO - JlaTa CIMCAaHUsA

LIEHHON Oymaru co cuera Jieno, OTKPBITOro ympasistomeil komnanuu J1.Y.
[IN® B cnenuanu3upOBaHHOM JIENIO3UTAPUH, €CIIH JOKYMEHTApHbIE LICHHBIE
Oymaru He mHoJuiexaT y4yeTy Ha cueTax JeNno - Jara BbIOBITHS LIEHHON
Oymaru u3 umyinectsa [TM®, onpeneieHHON B COOTBETCTBUU C YCIOBUSMHU
JI0TOBOpA | MOATBEPKACHHAS aKTOM IpHeMa-Tiepe1adn eHHBIX OyMmar;

- JlaTa HACTYIUICHUs CPOKa MOTAlIeHHs IIEHHOW OyMaru, 3a MCKIIOUYEHUEM
JIOCPOYHOTO MOTALIEHUS;

- Jata TIOJIY4YEeHHs JECHEKHBIX CPEICTB B CUET IIOJHOIO HCIOJHEHUS
00513aTeNILCTB 10 I0CPOYHOMY IMOTAIlIEHUIO [IEHHOW Oymary,

- TI0 JICTIO3UTHBIM CepTU(UKATaM - J1aTa CIUCAaHUs C BKJIaaa (JIEmo3uTa)
JICHe)KHBIX CpPEJICTB WMIM  JaTa BBIOBITHS Takoro ceprudukara wu3
nmymectsa [IMM® B pesynprare €ro mnpojaxku IO JOTOBOPY H
MOATBEPKICHHAs! aKTOM MpUEMa-Tepeauu [IeHHbIX OyMar,
- J1aTa JIMKBUIAINHA SMUTEHTA IleHHo Oymaru/HOU,

2. lata otuera Opokepa, coaepkaniero nupopmanuio o cnucannu HOU.

3. Jlata ciucaHus BAJIIOTHI ¢ 0AHKOBCKOTO WJIH OPOKEPCKOTO CUeTa.

CrpaBeanuBas  CTOMMOCTh  IIEHHOW Oymaru  ompenensercs B
cootBercTBUM ¢ [Ipnnoxennem 2.

CnpasennuBas croumocts HOM — B 3aBUCUMOCTH OT TOT0, Kakue mpasa
YAOCTOBEPSIET JTOT HWHCTPYMEHT, ONpPEAENseTcs JTUO0O B COOTBETCTBHUU C
[Tpunoxxenuem 2 nu60 B cooTBeTcTBUH ¢ [Iprinoxenuem 16.

CnpaBemiiBasi CTOMMOCTh BAJTIOTHI OMPEEISIETCS B COOTBETCTBUH C
[Tpunoxenuem 7 nub60 B coorBeTcTBUU C [Ipriioskenuem 14.

- CrhpaBennuBasi CTOMMOCTh JTOJITOBBIX IIeHHBIX Oymar/H®U mpusnaercs
paBuoit 0 (Homp) ¢ JaTel TONHOTO TMOTAllIEHWss HOMHHAIA B
COOTBETCTBHUH C YCJIOBHUSMH BBITyCKa IIeHHBIX Oymar/HDOU;

- CopaBennmuBasi CTOUMOCTB JIONTOBBIX IeHHBIX Oymar/HOU mpusnaercs
paBHo#i 0 (Hosb) ¢ maTel mosTydeHusl I€HEKHBIX CPEJICTB B CUET MOTHOTO
UCTIOJHEHUSI 0053aTeNbCTB IO JOCPOYHOMY TMOTAIICHHIO IEHHOM
oymarun/HOU;

- CrnpaBenuBast ctouMocTh 1IeHHBIX Oymar/H®U nmpusnaérest paBHoit 0

63



(Homp) B ciyuae BBeIEGHHS TPOIEIYypbl OAHKPOTCTBA B OTHOIICHUH WX
SMHUTEHTa (JIuua, oO0f3aHHOIO MO LEeHHOM Oymare)— ¢ JaTel
0pUIINATBLHOTO OITYOJIMKOBAHUS COOOIIEHUS O BBEJCHHH MPOIETYPHI
0aHKpPOTCTBA, 32 UCKIIOYCHUEM CITy4aeB HAJMYUS PHIHOYHBIX KOTHPOBOK
THX Oymar jau0O0 OTYeTa OILEHIIMKA Ha JaTy TOCie JaThl BBEICHHS
poLeaypsl OAaHKPOTCTBA M HE paHee 6 Mec. 10 aathl pacuera CYUA.

[Ipy  BO3HMKHOBEHMHM TPH3HAKOB  OOCCIICHCHHS  CIIpaBEITHBAs
CTOMMOCTb JICTIO3UTHBIX CePTU(UKATOB KOPPEKTUPYETCSI B COOTBETCTBUH
¢ Ilpunoxenuem 5.
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Ipuio:xkenue 10

JEBUTOPCKAA 3AJOJKEHHOCTD 110 TIPOEHTHOMY (KYITIOHHOMY)
JA0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAT'AM/H®U

Bujabl akTUBOB

- Jeburopckast 3a10JKEHHOCTh IO IPOLEHTHOMY (KYIIOHHOMY) JOXOIY
T10 JIOJTOBBIM IIeHHbIM Oymaram/H®U,

- JleOutopckast 3a0JDKEHHOCTh 10 YaCTUYHOMY/IIOJTHOMY TIOTAIICHHUIO
SMHUTEHTOM OCHOBHOI'O JI0JII'a IO AOJITOBBIM LieHHbIM Oymaram/H®MU.

Kpurtepun
NPHU3HAHUSA

- Jns 1e0MTOPCKOM 3a0JIKEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
aoxoay mo n0Jropoii nenHoi Oymare/H®U — nata norameHus nNpoueHTHOTO
(KymOHHOI0) J0X0/a Ha OCHOBAHUHU PEIICHUS O BBIITYCKE

- Jdas  neOUTOPCKOM 3a40/KEHHOCTH MO0 YACTUYHOMY/IIOJTHOMY
NOrallleHUuI0 JMHUTEHTOM OCHOBHOIO J0JITAa MO JOJIOBbIM ILEHHbIM
oymaram/H®M — nata 4acTUYHOIO MJIM IIOJHOTO IIOTalleHWs HOMHUHANIA B
COOTBETCTBHH C YCIOBUSIMU BBITyCKa IIeHHOH Oymarun/HODU.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

- Jara wucnomHeHuss 0053aTeNbCTB  SMUTEHTOM, MOJTBEP>KICHHOU
OAHKOBCKOW BBIMUCKOW C PacueTHOro cuera yrpasisioniei kommanuu J1.VY.
[T ® unu oTueToM Opokepa;

- Jata nukBupanmuu SMUTEHTa, coryiacHo Beimucke u3 EIPHOJI (wnmm
BBIIIUCKM M3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOIO OpraHa HHOCTPAHHOIO
rocyJapcTBa).

CnpasensiuBast
CTOMMOCTh

[Ipu orcyrcTBUM NMpHU3HAKOB O0ECIIEHEHUs, 1eOUTOPCKas 3a/10JIKEHHOCTh

SIBJISIETCSL OTNEPAIlMOHHOM B TedueHHe 7 padoumx JTHEH C MEepBOro JHA CpOKa
UCIIOJHEHUs 0053aTeNbCcTBA POCCUMCKMM 3MUTeHTOM M 10 pabGouux el c
IIEPBOTO JTHS CPOKA UCIIOJIHEHUS 00513aTeNbCTBA HUHOCTPAHHBIM SMUTEHTOM .
B Teuenue 310ro cpoka €€ crpabBemsIvBas CTOMMOCTb PABHAETCS COBOKYITHOMY
pa3Mepy o0si3aTenbcTBa SMUTEHTA 1O IIeHHbIM Oymaram/HOU, onpenenenHomy
Ha MEpBbIM JIeHb CPOKa HCIOJIHEHUS COOTBETCTBYIOLIETO OO0S3aTeNbCTBA B
COOTBETCTBHH C YCIOBUSIMU BbIITycKa 1ieHHOW Oymaru/HOU.

IMopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[To oOKOHYaHMM CcpoKa NpPU3HAHUA JIEeOUTOPCKONW  3a/I0JDKEHHOCTH
ONEpPalMOHHOM, €€ CIPaBEeAINBaAsi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBHHU C
[Ipunoxenuem 5.
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Ipunoxenne 11

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O MTIPOEHTHOMY A0XOAY IO
JAEHEKHBIM CPEJJCTBAM HA CUYHETAX (BK/IIOYAS MHO).

Jleburopckast 3a0DKEHHOCTh [0 NPOIEHTHOMY JOXOAY TIO JCHEKHBIM
cpencTBaMm Ha cuerax ynpasistomend komnanuu J[.Y. [IU®, a tak ke B caydae
€CJIM 3aKJI0YEHO corjialieHHe ¢ 0aHKOM 0 MHHHMAJILHOM HECHH:KaeMOM
ocraTtke (MHQ) eHe)XHBIX CPECTB HA PACUETHBIX CUETaX.

- IlpoueHTHI Ha HECHM)KAEMBI OCTATOK ICHEKHBIX CPEACTB HA PACUYECTHOM
cuete (hOHNIA MPU3HAIOTCS B Ka4eCTBE aKTHBA B JEHb OKOHYAHHUS PACYETHOTO
Neproaa HAYUCICHNS IPOLIEHTOB Ha HECHM)KAEMBIH OCTAaTOK, a TAKXKEe Ha JaTy
onpeaenenuss CYA. — B ciayyae €ciaM YCIIOBUS HAuUUCIEHMsI IIPOLIEHTOB
MO3BOJISIIOT PACCUUTATh MX pa3Mep.

- B ciydae eciim Ha OCTaTOK JEHEXKHBIX CPEJICTB Ha pPacueTHOM cueTe OaHKOM
HAYMCISIOTCA  OpoueHThl (32 uckimoueHneM MHO), Takue mnpOLEHTHI
IIPU3HAIOTCSA B MOMEHT UX 3a4HMCICHHUs OAHKOM Ha PaCUETHBIN CUeT.

- Jlata ucronHeHMsI KpEAMTHOW opraHu3anueil o0s3aTeabCTB 10 BHIIIIATE
MIPOLICHTOB

- Jlata smkBujpanuu OaHKa COMVIACHO HMH(pOpPMAIMM, PAacKphITO B
ounmaneHOM nOCTymHOM HcTOYHMKE (B ToM ymcie 3amucu B EI'PIOJI o
JTUKBHUIAIUU OaHKa).

[Ipu orcyTcTBHM MpPU3HAKOB OOECIICHEHMs], CIpaBeUIUBasi CTOMMOCTh pPaBHA
CyMM€ HAYHCJICHHBIX COTJIACHO YCJIOBHUSIM JoroBopa/coriamenns o MHO
MPOLIEHTOB.

IIpu mpocpouke o00s3aTenbCTB OaHKOM, €€ CIpaBeAuBas CTOMMOCTb
KOPPEKTUPYETCS B COOTBETCTBUHU C [Ipunoxxennem 5. ObecueHeHne
IIPOU3BOIUTCS C IEPBOTO JHS MPOCPOUKH 0053aTeNbCTB OAHKOM.

66



IIpunoxenne 12

JTEBUTOPCKAS 3A10I)KEHHOCTD IO BBIIJIATE JUBUJEH/I0B IO
AKIMSIM, TOXOJA MO JEMO3UTAPHBIM PACIIICKAM, IOXO/IA 110 HOMU.

Jleburopckas 3aI0JKEHHOCTD 1O BBITUIATE IUBHIICHIOB IO aKIHSIM, J0X0Ja 10
JIEIO3UTAPHBIM paclHCcKaM

- Axknuu/  JEMO3UTApHBIC  PACIUCKA  POCCHHCKMX/HHOCTPAaHHBIX
SMUTEHTOB, NpHUHATHIE HA oOciayxuBanue HKO AO HPJI - nara Ha
KOTOPYIO OINpEACISIOTCS JIMIA, MMEIOUIME IPaBO Ha IMOJyYCHHE
JTUBHJICHIIOB/ IOXOJOB B COOTBETCTBUMU ¢ MH(popMmanueir HKO AO
HPJL;

- AKUuM POCCUICKHUX SMHUTEHTOB, HE NPUHATHIE HAa OOCIYy)KUBaHHE
HKO AO HPA - para ¢Qukcauum peectpa akIMOHEPOB B
COOTBETCTBHUH C OpuInanbHON HHPOPMALIUEH SIMUTEHTA;

- Axknuun/ JAemno3uTapHble PACHMCKH HMHOCTPAHHBIX OMHUTEHTOB, HE
npunatele Ha oOciyxuBanue HKO AO HPJl - nata, ¢ xoropoii
IIEHHBIC OyMaru HAaYMHAIOT TOProBaThCs 0Oe3 ydera OOBSBICHHBIX
muBuaeHnoB (DVD_EX _DT) B cooTBeTcTBHHM ¢  HH(pOpMAIHEi
«birym6epr» (Bloomberg);

-  H®U — nara, Ha KOTOPYIO ONPEEISIOTCS JIMIA, UMEIOIIHNE [IPaBo Ha
MOJTy4YeHHE JT0X0/a B COOTBETCTBUU C HH(OpMAIHEl YMUTEHTA UITH C
undopmanueit «baymbepr» (Bloomberg);

- Ilpum orcyrcTBuM MHGOPMAIUU U3 BHINICYKAa3aHHBIX MCTOYHUKOB (B
TOM 4YHCJIE pa3Mepa MPUYUTAIONIUXCS BBIILIAT) - JaTa 3a4MCIICHUs
JICHEX)KHBIX CPEACTB HA PACUCTHBIA CUET YIPABISIONICH KOMITAHUU
JIY. TIN® (B ToM uncie Ha cuet Opokepa [T1D).

- Jara wucnomHeHHS O0S3aTENBCTB AMHUTEHTOM, IIOATBEPKICHHOE
O0aHKOBCKOM BBINMCKOM C pacuyeTHOro cueTa YHpaBisroILei
komnanuu J1.Y. [TN® nmm oryerom 6pokepa [TUD;

- JlaTa IMKBUAALMK DMUTEHTA.

- B caywae otcyrcTtBus NpU3HAKOB — oOeclieHEHMs, JeOuTopckas
3a0JDKCHHOCTD 110 BBIIIATEC AWBUJACHIAOB IO aKOUAM, IACIIO3UTAPHBIM
pacmucKkaM  POCCHUHCKHX  OMMTEHTOB  SIBISIETCSI  OINEPallMOHHON
3aJJOJDKEHHOCTBIO B TedeHHe 25 pabounx JHEW ¢ JaThl TpU3HAHHS
NeOUTOPCKOMN 3a10JKEHHOCTH.

- B cmywae oOTCyTcTBHS TPU3HAKOB  OOECIICHEHMs, JeOMTOpCKas
3a10JKCHHOCTh 110 BBIIIATEC AWBUACHAOB II0 aAKIIUAM I/IHOCTpaHHBIX
OMUTEHTOB, JuBHIAeHAOB 10 H®U, neno3utapHbM pacmnuckam
I/IHOCTpaHHBIX OMUTCHTOB SIBJISICTCS OHepaHHOHHOfI 3a10JKCHHOCTHIO B
TedeHne 25 paboumx [HEH ¢ [aThl TPU3HAHUA JIEOUTOPCKOM
3aJI0JKEHHOCTH.

B Tedenue aToro cpoka e€ crpaBeiuBasi CTOUMOCTD OIMPEENSIeTCS UCXOIS U3:

- KOJIMYECTBA aKIMI/IENO3UTAPHBIX PACIUCOK, YUYTEHHBIX Ha cdeTe nerno [TND
Ha JaTy, Ha KOTOPYIO OMNPEAENSIOTCS JUIa, UMEIOIINE MPaBO Ha TOTyYeHUE
MMBHUJICHIIOB/IOXOJIOB W  OOBSBICHHOTO  pa3Mepa  JUBHUACHJIA/I0X0]a,
MPUXOJIAIIETOCS Ha OJHY IIEHHYIO OyMary COOTBETCTBYIOIIEH KaTeropuu (TUTIA)
3a BBIUETOM HAJIOTa Ha MPUOBUIH C JAHHOTO J0XO0JIa B CIy4ae ero yaep>KaHus y
HCTOYHUKA BBIIIAT;

- xonmnyectBa HOW Ha mary, Ha KOTOPYIO OMNPEENSIOTCS JIMIA, WMEIOIUe
MpaBO Ha TIOJYYCHHE JIOXOJOB U OOBSBICHHOTO pa3Mepa J0XO0a,

67



npuxojsmerocs Ha onuH HOU 3a BeryeToM Hamora Ha mpuOBUIb C JAHHOTO
JI0OXO0/1a B CITyYae ero yaep KaHus y HCTOYHUKA BBITUIATHI.
B cnywae orcyrctBus odunmanbHOW uWHQOpManMu O pa3Mepe Haora,
MOJJIKAIIETO yASP)KAHUIO, TMPUMEHSETCS MaKCHMalbHO BO3MOXKHAsl CTaBKa
Hajora B pazmepe 30%.
BrerureHHass cymMMa Hallora JIOJDKHA YYHTBIBATBCS B KA4eCTBE PACXOJIOB,
CBSI3aHHBIX C JOBEPUTENbHBIM YIPABICHHUEM HMYIIECTBOM, COCTABIISIOIINM
[IN®. Ona MoxeT OBITH CKOPPEKTHpPOBaHa MO (AKTy MOCTYIJICHUS
JMBUJICHI0B/10X0/10B Ha cueT DoHa.

CrpaBeaniuBasi CTOMMOCTD J€OMTOPCKOM 3a/10KeHHOCTH paBHa O (HOJB) ¢
JaTel  oQUUMATBHOIO  ONyONMKOBaHHMS  COOOIIEHUS O  OaHKPOTCTBE
OMUTEHTA/IUIIA, 00S3aHHOTO I10 IICHHON Oymare.

Ilo okxoHYaHuM cpoka MpPHU3HAHUS NeOUTOPCKOW  3aJI0JDKEHHOCTH
OMEpalMOHHON €€ CIpaBeIIMBasi CTOMMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU C
[Ipunoxxenuem 5.
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IIpunoxenne 13

JTEBUTOPCKASI 3AJOJKEHHOCTD 1O BBIIIATE JJOXO/IA 11O
WHBECTULMOHHBIM MASIM HAEBOI'O UHBECTUILIMOHHOI' O ®OHJIA, ITO MASIM
(AKIIMSIM) THOCTPAHHOI'O MHBECTULIMOHHOI'O ®OHJIA.

I[eGPITOpCKaH 3a10JDKCHHOCTDH 110 BBIIIIATE A0XOJda 110 MHBECTUIIMOHHBIM IIasAM
MaeBOr0 HMHBECTUIIMOHHOTO (oHAA, MO masM (aKmusM) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHIA.

nmau (aKIuu) MHOCTPAHHOTO WHBECTHIIMOHHOTO (GOHAQ, NMPHUHATHIC Ha
obocnyxuBanne HKO AO HPJ[ - para BO3HUKHOBEHHS 00s3aTelIbCTBA
0 BHIJIATE J0X0/a, yka3zaHHas B cooomennn HKO AO HP/] o Beimiate
J0XO071a 10 TasiM (aKIKsIM) HTHBECTUIIMOHHOTO (oHA |

nau (aKIyy) HHOCTPAHHOTO MHBECTHIIMOHHOTO (DOHJIA, HE TIPUHSATHIC Ha
oociyx)xuBanne HKO AO HPJl - narta, ¢ xKoTopoil IeHHbIE Oymaru
HAaYMHAIOT TOproBaThCcsi 0Oe3 ydera OOBSABICHHBIX JAMBHUACHIOB
(DVD_EX_DT) B cootBerctBuu ¢  uHpopmanuein «birymbGepr»
(Bloomberg);

JlaTa BO3HMKHOBEHUS 0053aTENBCTBA 110 BBIILIATE J0XO/a, YKa3aHHAs B
pacKpeITOM Ha OQUIIMAIBHOM CalTe yNPaBIAIONICH KOMIAHHUH
COOOIIIEHUH O BBIIJIATE OXO/a IO MasM WHBECTUIIMOHHOTO (GoHma (i
HEKBATM()UIIUPOBAHHBIX HHBECTOPOB);

JlaTa BO3HMKHOBEHHs 0053aTeNbCTBA MO BHIIUIATE JOXO0Ja, yKa3aHHAas B
opuIMaTEHOM  COOOLIEHMHM O  BBIJIATe  J0XOAa MO  MasM
WHBECTULIMOHHOTO (DOH/IA, TPETOCTABICHHOM YIPABJISIOIIEH KOMITAHUEH
BIIQ/IETIbIIaM MHBECTULIMOHHBIX MaeB (€CIH MPEeIyCMOTPEHO MpaBUIAMU
JIOBEPUTEIIBHOTO YITPABJICHUS JIJIsI KBATH(PUIIMPOBAHHBIX HHBECTOPOB);
Jlata 3a4ncrieHus JIEHEXHBIX CPEICTB Ha OAHKOBCKUH  CYET
ynpasisromieii komnanun Y. I[IM® / na cuer Opokepa [TND npu
OTCYTCTBHHM WH(OpPMAIMA W3 BHIMICYKA3aHHBIX HCTOYHUKOB (B TOM
qHCclie pa3Mepa IPUYUTAIOIINXCS BBITIIAT).

Jlata ucnosHeHUsT 0053aTeIBCTB IO BHITUIATE JI0XO/a, MOATBEPIKICHHOES
0aHKOBCKOW BBITMUCKON C OAHKOBCKOTO CYETa YIPABISIONIEH KOMITAaHUH
JLY. TIN® /oTuerom 6pokepa [TND;

JlaTa nUKBHAANUM JIMIIA, O0SI3aHHOTO IO TasM (AKIUsIM) HHOCTPAHHOTO
WHBECTUITMOHHOTO (OHJIA;

JlaTta UCKITIOYEHHS U3 PeecTpa MaeBOro MHBECTUIIMOHHOTO (DOHA;

B caywae orcyrcTBUs mpu3HAKOB  OOECIIEHEHHs, JeOMTOpCKast
3aJI0JDKEHHOCTD 10 BBITUIATE JTOXO/A 1O MasiM MaeBbIX MHBECTUIIMOHHBIX
(GOHIIOB SIBJISIETCSl OTEPALMOHHOW 3a/I0JDKEHHOCTBIO B TeueHue 25
pabounx AHEH ¢ AaThl MPU3HAHUS AeOUTOPCKOM 3a0KEHHOCTH.

B cmywae oTcyrcTBUS NpU3HAKOB  oOeclieHeHMs, JeOuTOpcKas
33JI0JDKEHHOCTH T10 BBITUIATE JIOXOJA MO aKIusAM (TasM) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (hOHJA SABJISICTCS ONEPAI[MOHHON 3a/I0JKCHHOCTBIO B
TedeHne 25 paboumx JHEH ¢ JaThl TPU3HAHHUS JIEOUTOPCKOI
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3a10JI2KCHHOCTH.

B teuenne sToro cpoka:

CrpaBeuiiBasi CTOUMOCTD JI€OMTOPCKOM 3aI0JDKEHHOCTH T10 JOXOAY IO
WHBECTULIMOHHBIM  MasM  [AeBOr0  HMHBECTHIMOHHOTO  (oHIa
OlpeNieNIAeTCsl MCXOAd M3 KOJMYECTBA HMHBECTUIMOHHBIX I1aeB,
yuTeHHbIX Ha cyere geno 1IM® Ha mary, Ha KOTOPYIO OIpPENEIAIOTCA
JMIA, HMMEIOUIME IpaBO Ha IOJIyYCHHME J0XOA0B, U OOBSIBIEHHOIO
pa3mepa J10x0/1a, MPUXOIAIIETOCs Ha OJIMH HMHBECTUIIMOHHBIH Iai;
CrpaBe/uinBas CTOUMOCTb JI€OUTOPCKON 3a/10JKEHHOCTH 110 JOXOAY IO
nasiM (aKkUusM) HHOCTPAHHOTO MHBECTULIMOHHOTO (poHIa ompenenseTcs
MCXO/s U3 KOJIMYECTBA MaeB (aKiuii), yareHHbIX Ha cuete neno [T na
JaTy, Ha KOTOPYIO ONPEAEISIOTCS JIULA, UMEIOIUE IIPaBo Ha MOJIydyeHHe
JI0X0JIOB, U OOBSABICHHOIO pa3Mepa J0X0/a, MPUXOJSIIErocsi Ha OJIUH
nai (akuuio), 3a BBIYETOM Hajora Ha HpUOBLUIL C JAHHOTO J10XOAa B
Cllydae ero yJepKaHus y UCTOUHHKA BBIILIATHI.

B cnyuae orcyrerBus odunmansHod MH(GOpPMAMK 0 pa3Mepe Halora,
MOJICKAILETO yIEPKaHUIO0, MPUMEHSETCS MAaKCUMalIbHO BO3MOXKHAas
cTaBka Hasiora B pazmepe 30%.

BbrureHHas cymMMa Hajiora JOJIKHa YYUTBIBaThCs B KAU€CTBE PacXoiOB,
CBSI3aHHBIX €  JIOBEPUTEIbHBIM  YIPABICHUEM  HMYLIECTBOM,
cocraBisitonuM [IM®. OHa MOXeT OBITh CKOPPEKTHPOBAaHA IO (aKTy
NOCTYIUIEHUs A0X0/Aa Ha cueT DoHa;

[To okoHYaHMM CpOKa MPU3HAHUS JTEOUTOPCKOH 3aI0JDKEHHOCTH OTICPAIMOHHON
€€ CIpaBeIuBasi CTOMMOCTbh KOPPEKTUPYETCsl B cCOOTBETCTBUU ¢ [Ipunoxxennem

5.
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IIpunoxenne 14

JNEBUTOPCKAS 3AIOJKEHHOCTD MO JEHEKHBIM CPEJICTBAM,
HAXOJSIIAMCS Y TPO®ECCUOHAJIBHBIX YYACTHUKOB PBIHKA [IEHHBIX
BYMAT u 8 HKO HKII (AO)

JeOuTopckasi 3al0JDKEHHOCTh TI0 JICHEXKHBIM CpPEICTBaM, HAXOJSIIIAMCS Y
npodeccCHOHATLHBIX YYaCTHUKOB PhIHKA IICHHBIX OyMar (naiee — Opokep)
JleOuTopckasi 3aI0JDKEHHOCTh TIO JCHEXKHBIM CPEICTBAM, HAXOMSALIMMCS Ha
cuere B HKO HKII (AO).

- Jlata 3a4ncieHus JEHEKHBIX CPEJCTB Ha CICHHAIbHBIA OPOKEPCKUN CUeT Ha
OCHOBaHUU OTYETa OpoKepa

- Hara 3aumncnenus aeHexHsix cpeacts Ha cueT B HKO HKI] (AO), oTKpbITHIi
s ITNO.

- Jara wucnomHeHus OpokepoM 00s3aTeNbCTB IO NEPEYUCICHHUIO
JICHE)KHBIX CPEICTB CO CIEIMAIBHOTO OPOKEPCKOro cyera/ BBIBOJ JICHEKHBIX
cpencts co cueta B HKO HKI] (AO);

- Hara pemenus banmka Poccum 00 OT3bIBE JUIEH3WHM y Opokepa
(leHe)kHBIE ~ CpeAcTBa  IEpeXoAsT B cTaryc Ipoded  aAeOUTOpCKOM
3a/I0JDKEHHOCTH);

- Jara nukBuaauumum Opokepa COINIacHO HH(OpMAIUKM, PAcKpbITOH B
ounmarbHOM JOCTYTHOM UCTOYHUKE (B TOM ymcie 3amucu B ET'PIOJ]).

CrpaBeuinBasi CTOMMOCTD JICHE)KHBIX CPEACTB, HaXOSAIUXCcs y Opokepa/ Ha
cuetax B HKO HKII (AO) ompeznensiercs B CyMMe OCTaTKa Ha YyKa3aHHbBIX
cyerax.

[Ipu 3TOM B 4acTU JEHEKHBIX CPENICTB, IOUIEKALIUX BBIBOJY CO CIEI[MAILHOTO
opokepckoro cuera wiu co cuéta B HKO HKII (AO), neburopckas
3aJI0JKEHHOCTh  SIBJISIETCS ONEPAIlMOHHON B TeueHue 3 pabouyux AHEW ¢ JaThl
[I0J1a4¥ COOTBETCTBYIOIIETO PACIIOPSIKEHHUS.

[Ipy BO3HMKHOBEHMM NPU3HAKOB OOECLEHEHHsS WJIM [0 OKOHYaHMM CpOKa
IOpU3HAHMSA AeOMTOPCKOI 3aJ0JDKEHHOCTH OINEpPAllMOHHOW, €€ CIpaBe/InBas
CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUM ¢ [Ipuinoxenuem 5.

Hannpie o wneucnomHennn Opokepom/HKO HKI (AO) pacnopspkeHust
NPEJOCTABIAIOTCS  YNpaBJSAIOMEH KOMIaHWed B CHENHMaIM3HPOBAHHBINA
JIETIO3UTApUil HE IMO3/Hee JIHS, CIEAYIOIEro 32 OKOHYAHHUEM YCTAHOBJICHHOTO
JIOTOBOPOM CpOKa Ha BO3BpAT JICHEXKHBIX CPEJICTB.
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IIpunoxenne 15

SAJOJIZKEHHOCTD ITIO CAEJKAM INOKYIIKU HEHHBIX BYMATI'AM NJIN
BAJIIOTBI, 3AK/IIOYEHHBIM HA CTAHAAPTHBIX YCJIOBUSAX
(ecJiM BHIOPAH METO/I «I10 IaTe PACYETOBY)

3a/10JDKEHHOCTh MO CHIeNKaM IOKYIKH IIeHHBIX Oymaram WM BaliOThl,
3aKJIFOUYEHHBIM Ha CTAaHAAPTHBIX YCIOBUSIX.

I[aTa 3aKJIIOYCHUA CACIIKH Ha MOKYNKY HEHHBIX 6YMal" WJIN BAJIKOTHI.

Jlara BO3HHMKHOBEHHMsS TIpaBa COOCTBEHHOCTH Ha IIeHHble Oymaru
HOATBEPIKACHHAs BBIMMCKOM IO CYeTy JAeno (J1laTa BOSHMKHOBEHHsS IpaBa
COOCTBEHHOCTH Ha BAJIOTHI, MOATBEPKIACHHAS BBIMHUCKON C OaHKOBCKOTO
cyera J1.y./ oT4eToM Opokepa).

CripaBeyiiBasi CTOMMOCTbD 33JI0JDKEHHOCTH IO CHIEJIKaM MO MPUOOPETESHHIO
LEHHbIX Oymar WM BaJIIOThI, 3aKJIIOYEHHBIM Ha CTaHAAPTHBIX YCIOBUS,
ONpeeNseTcss B pa3Mepe pasHUIbl MEXAY BBIPAKEHHOW B BaJIOTE
onpenenenuss CHA IIM® cnpaBeyinBOil CTOMMOCTBIO LIEHHOH Oymaru uiu
BaJIIOTHI, SIBIISIIOIIEHCA MPEIMETOM CIEIKM U CYMMOH CJENIKH B BaJIOTE
cAenKH, NnpuBeAcHHOM K Bamore onpeneneHus CYA IIM® no xypcy
BaJIIOTHI, ycTaHOBIeHHOMY B [IpaBuiiax onpenenenust CHA.

B cnyyae mnonoxuTenbHOM pasHUIBI, CHElKa NPU3HACTCA B COCTaBe
aKTUBOB (1eOMTOpPCKAs 33JOJDKEHHOCTh), OTPHULATENFHOW pAa3HUIBI - B
cocTaBe 0053aTenbCTB (KpeIuTopCKast 3a10JKEHHOCTB ).

[Ipu onpeneneHnu crpaBeUIMBON CTOMMOCTH 33J0JKEHHOCTH IO CIIEIKaM
10 IPpUOOPETEHUIO OOJUralfii, 3aKJIF0YEHHBIM Ha CTAaHJAPTHBIX YCIOBHUSX,
CIpaBeINBasi CTOMMOCTb OOJIUTAINH, SBIISIOIIMXCS MIPEIMETOM CIEIKH, C
JIaThl 3aKIIFOYEHUS CENKU 0 1aThl BOSHUKHOBEHHUS IpaBa COOCTBEHHOCTH,
€XKEJIHEBHO OIpeNIesIeTCsl ¢ Yy4€TOM HAKOIJIEHHOTO0 KYHMOHHOIO J0XO[a,
OTIpeNIeIEHHOT0 Ha JIaTy pacueTa IO CIeNKe B COOTBETCTBHM C YCIOBHAMHU
CHEIIKH.
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IIpunoxenne 16

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. ABaHchl/meOuTOpCKas 3aJ0JDKEHHOCTh TI0  CHAENKAM  KYIUTH-TIPOJAKH
umyiectBa [IM®, ecnu cpok moramenus He Oonee 15 pabouymx gHEH C HaThl
BO3HUKHOBEHUSI JI€OMTOPCKOM 3aJ0JDKEHHOCTH UM OTCYTCTBYIOT TNPHU3HAKU €€
obecrieHeHus. J[aHHas 3a70JDKEHHOCTH SIBJISIETCS ONEPAIMOHHOW B TEUeHHE 3
paboumx JHEH.

2. ABaHCBI/IeOUTOPCKAs 3aJ0JDKEHHOCTh IO OIUIaTe PAacXO/IOB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIIpaBiieHHeM uMyiiectBoMm 1M, B T.4. B ciiyyae npeBbIICHUSA
OIUIAYEHHBIX  pPAaCXOJOB HAJA  JONYCTUMBIMM, SIBISIFOTCS  ONEPALIMOHHOM
3aJJ0JDKEHHOCTBIO B TeueHHe 25 paboumx IHEW C JaThl OKOHYAHUS CPOKa
OKa3aHUsl yCIyl YCTAHOBJEHHON YCIOBUSIMH JOTOBOpa MpPHU OTCYTCTBUU
MPU3HAKOB OOECIICHEHMSI.

3. leburopckas 3a7075KEHHOCTh 110 BO3MEIIEHUIO HAJIOTOB U3 OrO/IKETa ABISeTCS
OTIepallMOHHOM. B citydae momydeHust OT HaJOroBOTO OpraHa penieHus o0 oTKase
B OCYIIECTBIICHUU 3a4eTa (BO3BpaTa) CyMM U3JHUIIHE YIUIAYEHHOTO Halora
POMCXOIUT MpeKpaiieHue npusHanus B [IMD ne6utopckoii 3a10KEHHOCTH 110
BO3MEULICHUIO CYMMBI HajIora B pa3Mepe, YKa3aHHOM B TAKOM PEILIECHUU.

4. JleObutopckas 3aJOJDKEHHOCTh IO apeHJe, €CclAM CpOK IIOralieHHs

3a/10JKEHHOCTH He mnpeBbimaeT 10 pabouux nHEH ¢ 1aThl OKOHUAHUS apeHIHOTrO
nepuoja, SIBISICTCS OlepanuoHHOW B TedueHwe 10 paboumx JHEH C Jarhl
HACTYIUICHHSI CPOKA MCIIOJTHEHHS 0053aTeIhCTB COTJIACHO YCIIOBUH JIOTOBOpA TPH
OTCYTCTBHH IMPU3HAKOB 00CCIICHCHMUS.

5. MHas neGuTopcKas 3aJ0JIKEHHOCTh HE SBIISICTCS OIEPAIIHOHHOM.

- Jlist 1eOUTOPCKOI 3a10JKEHHOCTH, BOSHUKIIEH B PE3YJIbTaTe COBEPIICHUS
caenok ¢ umyuectsoMm [IM®D, B TOM yucie aBaHCOBBIC TJIATEXKU - JaTa nepeaayu
AKTHBOB (JIEHEXKHBIX CPEACTB) AeOUTOPY;

- Jis  neOuTopckod  3aJ0KEHHOCTH, BO3HHUKIIEH B pe3ylbrare
MPEBBIIICHHS OIUIAYEHHBIX PACXO0J0B HaJ JAOMYCTUMBIMU — JaTa BO3HUKHOBEHUS
TaKOTO MPEBBIIICHNUS;

- Hnsa nebutopckoii 3amomkenHoctd o HJIC — gara mpunstus HJC mo
pabotam u ycliyram K BBIUETY, JaTa BOZHUKHOBEHHUS OCHOBAHUS JIJIS BO3MEIICHUS
Hayora u3 OIJIKeTa;

- Jlyiss 1eOUTOPCKOM 3a/I0JDKEHHOCTH TI0 TepeIuiaTe HAJIOroB B OIOJDKET —
JlaTa BOBHUKHOBEHUS MEepeIiaThl;

- Jlis neGUTOpCKOi 3aJ0MKEHHOCTH IO CyOeOHBIM pelIeHusM — jara
BCTYIUICHUS B CUJTY YKa3aHHOTO PEIICHHUS;

- Jlnst vHOM oOTepaIrmoOHHONW JAEOUTOPCKOM 3aJ0HDKEHHOCTH HAa OCHOBAaHUU
BHYTPEHHEH CTATUCTHKHU YIPABISAIOMIEH KOMIIAHUHM — JaTa, B KOTOPYIO OOBIYHO
YIpaBISIONas KOMIIAHUS MPU3HAET TaKylo AEOUTOPCKYIO 3a0JIKEHHOCTh, JlaTa
onpenenenuss CHA.

- st 1eOUTOpCKOM 3a70KEHHOCTH 1O BO3MELICHHUIO CYMMBl HAJOTOB M3
Oro/KeTa — JjaTa UCTIOIHEeHUs o0s3aTenbcTBa nepea [TND;

- Jis  neOuTOpcKOW  3aJ0/DKEHHOCTH, BO3HHUKIIEH B pe3ylibrare
IIPEBBILIEHNS OIUIAUYEHHBIX PACXOJO0B HaJX AONYCTHUMBIMH — JlaTa OIUIaThl WJIN
cnucanusi (B cllyuae COOTBETCTBMSI MpeNeIbHOMY pa3Mepy pacxoJioB,

73




MIPEIYyCMOTPEHHOMY TTpaBUJIaMU JOBEPUTEIBLHOTO yrpaBieHus [TND);
- JI71st ocTanbHBIX BUIOB aKTUBOB:
- JaTa UCTIoJHEHUs 00s3arenseTB nepen [N,
- J1aTa JIMKBUAANUU Aeburopa,
- Jara 3aKJIOYEHHUS JIOTOBOpa YCTYNKHU JEHEXKHBIX TpeOOoBaHUMN
TPETHLEMY JIALLY.

- JlebuTopckas 3aJI0JDKEHHOCTD, MPU3HAHHAS ONEPAIlMOHHON, OIEHUBACTCS
B pa3Mepe HOMUHAIbHOW CTOUMOCTH.

- Ecom  nebGutopckas 3a0/DKEHHOCTh HE SBIBICTCS ONEPAIlMOHHOM, €€
CIpaBeINBasi CTOUMOCTh ONPEIENSIETCS B COOTBETCTBUU ¢ [Ipunoxenuem 5.

B cmywae omnpeneneHuss JAeOUTOPCKOM  3aJ0KEHHOCTH  METOIOM
anMpOKCUMAaLUK, YTIPABIAIOIIAS KOMIIAHUS IMPEJOCTABISIET COOTBETCTBYIOIIMI
pacuét Crnenuanu3upoBaHHOMY JEMO3UTAPUI0 HA KXY JAaTy OINpeaeieHUs
CYA. JlanHbIi METO MOKHO MIPUMEHSAThH MPHU HAJUYUHU TAHHBIX HE MEHEE YeM 3a
JIBa TOCJIEIHUX Mecdlla, MpeamecTByromux nare onpenenenus CYHA. B nary
MOCTYIUICHUSI JOKYMEHTa, COAepallero HMH(OpPMAalHUI0 O pPeaJbHOM pa3Mepe
HAYHCIICHHOTO  0053aTeNbCTBa, IMPOW3BOAMTCS  KOPPEKTHUPOBKA  pasMepa
HAYUCJICHUS.

CrpaBeyiiBas CTOUMOCTh JEOMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTUPYETCs B
cootBeTcTBUU ¢ [lpmioxenuem 5.
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ITpunoxxenune 17

MOJIEJIb OITPEJEJIEHNS PACUETHOM LIEHBI IJ151 JOJITOBBIX IIEHHBIX BYMAT,
HOMUHHMPOBAHHLIX B PYBJIAX U EBPOOBJIUT ALTUI

JloroBnie eHHbIE OYMAIrH, HOMMHHPOBAHHBIE B PY0JIsSIX

CopaBeyinBasi CTOMMOCTh OOJUTAIIMKM  OIPENENIEeTCS] MyTeM JAMCKOHTHPOBAHUS CTOMMOCTHU
OyaylMX KYHNOHHBIX IJIaTeXeH, a TakkKe HOMUHAJIA 0 CTaBKaM KPUBOW O€3pHCKOBBIX J0XOJHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIPEeI:

Pt0 = Z

Pwo — CIpaBeUINBasi CTOMMOCTh OOJIUTAIINH;

(L+ri+ CrSpread)

| — MOPSIKOBBIN HOMEP JICHEKHOTO MTOTOKA,;

CFi — I-bIifl JICHEXHBIA MOTOK MO OOJMranuud — OyayIine JCHEKHBIC MOTOKH IO OOJUraluu
(BKJIOYAsi KYMOHHBIE BBIIATHI, AMOPTHU3AIMOHHBIE ILIATEXKHU, W TIOTalllEHHE OCTAaTOYHOMN
HOMUHAJIBHOM CTOMMOCTH) C JaThl ONpPEAENCHUs CIPaBEIMBOM CTOMMOCTU (HE BKIIIOYAs) IO JAThI
odeptel (ecmm odepTa MPEAYCMOTPEHA YCIOBUSMH BBITYCKAa OONMUTAIMH), JIMOO JAThl ITOJHOTO
MOTAIIeHUs, TPEYCMOTPEHHOTO YCIOBHUSIMHU BBIITyCKa (eciau odepTa He IPeyCMOTPEHaA).

ri — CTaBKa KpUBOW OecKymoHHOM poxoaHoctu peinka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS 1aTe
BBIIJIATHI 1-TO ACHEKHOTO MOTOKa, nydnukyemast bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — kpeIuTHBIH cripe/ 00JUTallMOHHOTO HHIEKCa (pacueT MPUBEICH HUXKE);

ti- — cpok 10 BBITLIATHI i-TO IEHEKHOTO TMOTOKA B rojax (B KauecTBe Oa3wl pacyera MCIHONb3yeTcs 365
JTHE)

B cnyuae, ecam kakoil-muOoO BBIIYCK 0OgMranuii OblT PecTPYKTYpU3HPOBAH, TO MOJIYYEHHOE
3HAQYEHHWE JO JaThl BBHIIUIATHI TEPBOTO KYMOHA C MOMEHTa pEOpraHu3alliid KOPPEKTUpYeTCS Ha
KOA((UIIMEHT, paBHBI MaKCHMallbHON BEpOSTHOCTU AedoiTa Ha TOpU3OHTE | ToJl MO CTAaTHCTUKE
MEXIYHAPOJAHOTO PEUTHHIOBOTO areHTCTBa «S&P» mo koMmaHusM ¢ npennedoaTHbIM PEHTHHTOM B
cocTaBe oT4yera (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabwma 9).

B ciydae, ecnu BBINTYCK SIBIISIETCS CyOOpAMHUPOBAHHBIM, TO B pacueTe CTABKH JUCKOHTUPOBAHHUS
HEOOXOIUMO YUHUTHIBATh MPEMHUIO 32 CYyOOpAUHUPOBAHHOCTD. [OpsiIoK pacuera MpeMuu JAO0KEH OBITh
onucaH B HacTosmux [IpaBumnax.

CrpaBeaniuBas CTOMMOCTb OOJMranuii, MmojlydeHHass B pe3yJbTaTe JaHHOIO METoJa pacueTa,

OKPYTJIACTCA 1O ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IIPUMCHCHHUEM IMIPABUII MATCMATUYCCKOI'O OKPYIJICHHA.

75


https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035

st meneit pacuera meaunaHHoro kpeautHoro crpeaa (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEHTHHTA y BBITYCKA JOJTOBOW IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BAJIOTE HOMHHAJA), a B
Cly4yae €ro OTCYTCTBUSI — CHadajla PEUTHHI SMHUTEHTa, a B CJIydae M €ro OTCYTCTBHUSI PEHUTHUHT
nopy4uuTes (TapaHTa) JTOJTOBOM IEHHOW Oymaru, J0JroBas leHHas Oymara MOXKeT ObITh OTHECEHA K
OJIHOI M3 ueThlpeX pPEeUTUHroBbIX rpynn. [Ipm HaMMYUM HECKOJBKUX PEHTHHIOB, BBIOMpaeTCs
Haubosee aKTyaJdbHBIA Ha J1aTy OLEHKH KPEeIWTHBIM peHTHHT. Eciu mopyduTensCcTBO MO BBITYCKY
JOJITOBOM IIeHHOW Oymaru oOecreynBaeT WCIOJTHEHHE O0O0s3aTeNbCTB B IMOTHOM O0BEME U (WIJIH)
rapaHTHs BblJJaHa HA CYMMY HOMHUHAJIbHOM CTOMMOCTH M IMPOIIEHTOB IO TaKWM JOJTOBBIM IE€HHBIM
Oymaram, TO BbIOMpaeTcsi HauOoliee aKTyalbHbIH Ha JaTy OLEHKU KPEOUTHBIA PEHTHHI BBITYCKa

JIOJITOBOM IICHHOM Oymaru v Mmopy4yuTess (rapaHra).

Moody's S&P Fitch
AKPA IJKcneprt PeiiTunroBas
PA Mexaynapoanasa | MexnyHapoanasi | MexayHapoaHas rpynna
mKaJaa mKaJaa mKaJaa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:l'f‘:‘; : Bal BB+ BB+
AA-(RU)
A+(RU), TuAA-, PeiiTunropas
Ba2 BB BB
A(RU) ruA+ rpynna I1
A-(RU), ruA, ruA-, . R
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTunroBas
ruBBB-,
BB+(RU) rUBB+ B2 B B rpynma III
BB(RU) ruBB B3 B- B-
Bonee HU3KMIA pEHTHHT / PEUTHHT OTCYTCTBYET PeliTnuropas
rpynna IV

PeliTHHIM nepecMaTPUBAIOTCH B 3aBHCHUMOCTH OT U3MeHeHHUs peiiTuHra Poccuiickoun
Denepanun.

KpenuTHbll cnpex s  peHTHMHIOBBIX TIPYIIT  pPAaCCUUTBHIBACTCS HA JaTy OIpPEACIICHUS
CIpaBeIJIMBONA CTOMMOCTH, Ha OCHOBAHUH JIaHHBIX OOJHMTallMOHHBIX MHAEKCOB, packpbiBaeMbix [TAO
«MocKOBCKast Oupikay» 1Mo UTOraM Ka)JIoro ToproBoro JHs. I[Ipu BBIYMCICHUN KPEAUTHOTO CIIpesa Ha
JIaTy ONIpPENENICHUs CIPABEIIMBOM CTOMMOCTM HCIOJIB3YETCSI MEIWAHHOE 3HAYEHHE KPEIUTHOTO

crpena 3a nociaegaue 20 TOproBeIX JHEH BKIIOYAsl 1aTy ONPEIEIICHNS CIPABEMINBOA CTOUMOCTH.

JUia  pacuera 3HAU€HUs KPEOUTHOIO CIpPeNa COOTBETCTBYIOUIEM PpPEHTHMHIOBOM TPYIIIBI

HCIIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTU CICAYIOIINX HHICKCOB I[TAO «MockoBcKas 6I/Ip)Ka»,

PaCKpBIBAEMBIX IO UTOraM KaXXJ0T'0O TOPTrOBOT'O AHS:
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e HHnekc rocymapcTBeHHbIX oOnuranuii (1-3 roma),
Tuxep - RUGBICP3Y;

e Peciitunrosas rpynmna I - Magekc koproparuBHbIX oOnuranui (1-3 romga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pecittunrosas rpynma II - Maaexc kopropartuBabix obmurarmii (1-3 roga, BB- < peiituar < BBB-),
Tuxep - RUCBICPBB3Y;

e Pecittunrosas rpymmna III - Magekc koprnopaTuBHbIX obsuranuii (1-3 roma, B- < peiitunar < BB-),
Tuxep - RUCBICPB3Y;

e Peiftuarosas rpynmna IV - BeiOupaercs MHAekc B 3aBUCHMOCTH OT KOTHPOBAJILHOTO YPOBHS, B
KOTOPBI BXOJUT JAOJNroBas LieHHas Oymara: MHIEKC KOTHPOBaJbHBIX JUCTOB (KOTHUPOBAIbHBIN
ypoBeHb 2) uinu MHAeKe KOTUPOBAJIbHBIX JUCTOB (KOTUPOBAJIbHBIN YpOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpE€auTHOro cipcaa i peﬁTHHFOBBIX rpymmn  OCymeCTBILACTCA 110  CICAYIOIINM

dbopmynam:
PeiiTunrosas rpynna I:
PaccunThiBaeTcst KpeauTHbIM coped Spr; 3a Kaxaeli u3 20 MOCIEIHUX TOProBBIX JIHEH,
MIPEANIECTBYIOMIUX JaTe ONPEACIICHHs CIPABEATMBONA CTOMMOCTH:
Sp r1 = (YruceicpeeBay — YrucBicpay) * 100
rae:

Y — 3HaueHWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

Ooupxar.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp r; 3a mocieaaue 20 TOProBbIX
nHeW (MenuMaHa W3 TMOJYy4YeHHOTO psna Sp ). Ilpu pacdere 3HaueHUs MEAMAHHOTO KPEIUTHOTO
cripeia TMPOMEXKYTOUHBIC OKPYIJICHUS 3HAUYCHUM Spp; HE TMPOUZBOMAATCS, PE3YyNbTaT pacyeTa

OKpPYIJIETCS 10 ITpaBHJIaM MaTEMaTHUECKOTO OKPYTJIEHHUS C TOYHOCTBIO A0 2 3HAKOB IOCJIE 3alsITOM.
Peiitunrosas rpynna II

PaccunteiBaeTcs KpeAUTHBIA cropel Sprp 3a Kakaeli u3 20 MOCIEIHHUX TOPTOBBIX JIHEW,

MNPpECAMICCTBYIOMUX AAaTC OIPCACIICHUA CHpaBeJIHHBOfI CTOMMOCTH:

Sp rir = (Yruciceeay — YrucBicpay) * 100

Y — 3HaueHue AOXOAHOCTHU COOTBCTCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKas

oupxa.
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PaccunThiBaeTcsi MeAMaHHOE 3HAYEHUE KPEIUTHOIO crpena Sp rp 3a nociaeanue 20 TOProBbIX
THEH (MemuaHa W3 TONMy4eHHOro psiaa Sp rjp). Ilpw pacdere 3HaYeHHS MEIMAHHOTO KPEIUTHOTO
CIpelia TPOMEKYTOUHBIE OKPYTJIEHUS 3HAuYe€HUW Spj HE MPOU3BOIATCA, pe3yJbTaT pacyeTa

OKPYIJIAETCS T10 ITPaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHHS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna II1

PaccunThiBaeTcst KpeauTHBIM cupea Sp rj;y 3a Kaxabld M3 20 moClIeIHMX TOPrOBBIX JIHEM,

NpCAMICCTBYIOUX OAaTC OIPCACIICHUA CHpaBGI[JII/IBOfI CTOUMOCTH:

Sp i = (Yrucsicpsy — YrugBicpay) * 100

Y — 3HaueHuwe MTOXOJHOCTH COOTBETCTBYIOLIErO HHAEKCa, packpbitoro IIAO «MockoBckas

Ooupxan.

PaccuntreiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOTO crupena Sp rjp 3a nmocienaue 20 TOproBbix
nHeW (MenaMaHa W3 MOJY4YeHHOTO psiaa Sp ryy). Illpu pacuere 3HaUE€HUS MEIUAHHOTO KPETUTHOTO
cupena MPOMEXKYTOUYHBIE OKPYIVIGHHS 3HAueHUM Sp rj;y HE MPOU3BOAATCS, pe3yldbTaT pacuera

OKpPYIJISIETCS 10 ITpaBUJIaM MaTEMaTUUECKOIr0 OKPYTJIEHHUS C TOYHOCTBIO 0 2 3HAKOB IOCIIE 3aIsITOM.
Peiitunrosas rpynna IV

PaccuutbiBaeTcs KpemuTHBIA cripen Spr;y 3a Kakaeli w3 20 MOCIEAHMX TOPTrOBBIX JIHEH,

MNpECAUICCTBYIOUX NAaTC OIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH:

Spriv = (YrucsicpLs — Yrucsicpsy) * 100, (Popmyna 1)

Spriv = (YrucsicpLz — YrRucsicpsy) * 100, (Popmyna 2)

Y — 3HaueHWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

oupxar.

®opmyna | ucnonb3yercs s AOJATOBBIX LIEHHBIX OyMar BXOJSIIMX B KOTUPOBAJIbHBIN YPOBEHD 3
I[TAO «MockoBckas Oupxa». @opMyna 2 UCHOJIB3YETCs JJIS AOJATOBBIX IEHHBIX OyMar BXOMSIINX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKas Oupsxar.

PaccunThiBaeTcsl MEIMAaHHOE 3HAYEHHE KPEIUTHOrO crupeaa Sp rpy 3a nocieanue 20 TOproBbIX
IHEel (MeAauaHa W3 MOJIydeHHOro psaa Sp rjy). llpu pacuere 3HaueHUs MEIMAHHOTO KPEIUTHOTO
CIpena NPOMEXYTOUYHBbIE OKPYIVIEHMS 3HA4Y€HHW Sp rjy HE NPOU3BOAATCH, pPE3YJbTAT pacyera

OKPYTJIACTCA 110 MTpaBHUJIaM MATCMATUYCCKOI'0 OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB IOCJIC 3aISATOMH.

EBpoobauranuu

Jns eBpoobnuranuii, B OTHOLIEHHMH KOTOPBIX M3BECTEH KOHEYHBIH 3aeMIIUK (10 JIaHHBIM

CHUCTCMBI CbOﬂdS.rU) U IIpU 3TOM ((CTpaHOﬁ pUcCkKa» 3acMIIHKa SBIISICTCA POCCI/I}I, CIipaBCaJinBas
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CTOUMOCTbH OTIPECIISIETCSl COTIIACHO MOJIENIN OIEHKH CIIPABEJIMBON CTOMMOCTHU PYOJIEBBIX OOIUTAIIMIA

Ha YpOBHE 2 CO CIEAYIOMMMHI U3MEHEHUSIMU P pacyeTe MEAMAHHOTO KPEAUTHOTO CIIPEa:

Ecnu nyis oneHMBaeMo# JOJTOBOM IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBJISIETCS OWPIKEBOM
PBIHOK, TO MEAMAaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
ynpassitoned komnanuen Y [N aHaOruvHbIX TOITOBBIX IIEHHBIX Oymar, JUisi KOTOPBIX Ha JaTy
pacuera CYHA (wim B TOpeIbLAYIIMH TOProBBIA JeHb, eciin nata omnpeneneHus CYA sBusercs He
TOPTOBBIM JTHEM) PHIHOK IIPU3HAETCS AKTUBHBIM.

Ecnu anst oneHnBaeMoi J0ATOBOM HEHHOH OymMard OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOU
PBIHOK, TO MEAMAaHHBIA KpeauTHbIN cripen (CrSpread) paccuuThIBaeTCsl HA OCHOBAaHMU BBHIOPAHHBIX
ynpasssitonied komnanuei JIY [IM® aHanorudHbIX TOATOBBIX IIEHHBIX OyMmar, JUisi KOTOPBIX Ha JaTy
pacuera CYHA (wim B OpeIbLIyIIMH TOProBBIA JeHb, eciiu nata omnpeneneHus CYUA sBusercs He
TOoproBuIM AHEM) ecTh ieHbl BGN, BVAL (Score pasen unu Beie 6) i HKO AO HP/I.

HonroBast 1eHHas Oymara NpHU3HAETCA aHAJOrOM IS 1eJied OILIGHKM B CiIydae, eclu
OJIHOBPEMEHHO COOJIIO/IAl0TCA CIIEIYIOIINE YCIOBUS:

1. BamroTa HOMHHAjJa aHajgora COBIIAJaeT C BAJIOTOM HOMHHAJA OLIEHHMBAEMOM MOJITOBOH ILIEHHOM
Oymaru;

2. JIopanysi aHaJlora OTKJIOHSIETCS OT 3HAYCHUS JIOpPAIlUU OLIEHUBAEMOU JIOJITOBOM IIEHHOW OyMaru
Ha +/- 90 nueit (B cnyvae eciiu HEBO3MOXHO BBIOPATh HU OJJHOTO aHAJIOTa, II0 KOTOPOMY TFOPALLHsI
YIOBJETBOPSIET OOO3HAUYEHHOMY YCJIOBMIO, JOIMYCKaeTCsl BBIOOP AaHANOTOB C MPOU3BOJIBHOM
JIOpaliei, MpU YCJIOBUH, YTO CPEIHEB3BEIICHHAS MIOPAIMsl MHOXKECTBA JIOJTOBBIX IIEHHBIX
Oymar, BEIOpaHHBIX B KaUY€CTBE aHAJIOTOB, yJIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO);

3. aHajmor OTHOCHUTCS K TOH K€ PEMTUHTOBOM TPYIINE YTO U OlIEHUBaeMasi I0JIroBasi [ieHHast Oymara;

4. aHamnor SBISETCA APYTUM BBITYCKOM TOTO € dMUTEHTA, YTO U OlLEHHWBaeMas JOJroBas IeHHAas
OyMmara, a B ClIy4ae OTCYTCTBHUS - DMUTEHT aHAJIOra OTHOCHUTCS K TOMY K€ arperipoBaHHOMY
CEKTOPY PKOHOMHMKU M CTPAHOW PHUCKA SMUTEHTA/KOHEYHOTO 3aeMIuKa (10 JaHHBIM CHUCTEMBI

cbonds.ru) siBnsiercst Poccust.

JlonroBasi 1ieHHass Oymara MOKeT ObIThb OTHECEHa K OJIHOW M3 YeThIPeX PEHTHHIOBBIX T'PYMI B
3aBHCHUMOCTH OT KPEIUTHOTO PEUTHHTA y BBIITYCKa JOJITOBOM 1IeHHOW OyMaru (KpeAUTHBIA pEeHTHHT B
BaJIOTE HOMHHANA), a cllyyae €ro OTCYTCTBHS - pEHTHHIa SMUTEHTAa WM MOpy4duTens (rapaHTa)
JOJTOBOM 1IeHHON OyMmaru. [Ipu Hamn4YuKy HECKOJIBKUX PEUTUHIOB, BbIOMpaeTcs Hanbosee akTyaabHbII
Ha JIaTy OLICHKH KPEeIUTHBINA peHTUHT. Ecian mopy4uTenscTBO MO BBITYCKY JOJITOBOM LIEHHON Oymaru
o0ecreynBaeT MCIHOJIHEHUE O00S3aTeNLCTB B MOJHOM 00bEME M (MJIM) rapaHTHs BbIJaHa HA CyMMY
HOMMHAJIbHOM CTOMMOCTH M TPOLEHTOB IO TaKUM JOJTOBBIM ILIEHHBIM OymaraM, TO BbIOMpaercs
HauOoJsee aKkTyaJbHBIM Ha JaTy OLEHKU KPEIUTHBIA pEeHTHHI BBITYCKa JIOJIFOBOW IIEHHOM Oymaru u
nopy4uTens (rapaHra).
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Moody's S&P Fitch U
PeiiTunrosas
MexayHapoaHas MesxkayHapoaHast Me:xnyHapoaHas rpymna
IKaJJda HIKaJjJa HIKAaJa
Baal BBB+ BBB+ ]
Baa2 BBB BBB Pe?;;fl:;:];aﬂ
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
Ba3 BB- BB- rpynmna II
Bl B+ B+
B2 B B PeiiTuHroBasi
B3 B B rpynna II1
Bosiee HU3KKI PEUTHHT / pEUTHHT OTCYTCTBYET PeliTHHroBast
P P IETEY rpynna IV

PeiiTHIru nepecMaTpuBarOTC B 3aBUCMMOCTH OT U3MeHeHMs peiiTuHra Poccuiickoii
Denepanun.

Jis ueneit HacTosIed METOUKY BBIICTISIOTCS CIEAYIONINE arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (UHAHCOBBIN CEKTOP,

o CEKTOp PETHOHATBHBIX U MYHHUIIUIAIBHBIX BBITYCKOB;
o KOPIOPAaTUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslii cripes 1o Kax10My aHaJIOT'y paCCUMTHIBAETCS B CIEAYIOLIEM HOPSIKE:

CrSpread; = YTM; —;
rae,
YTM; — 10X0AHOCTB K HOTaleHno/opepTe 1-oro aHauora 1o 1eHe 3aKpbITus,
7; — CTaBKa KpUBOIl OEeCKyMOHHON NOXOJHOCTH Ka3Haueiickux obmuranuii CIIA, cooTBeTcTBYyIOLIast
JaTe norameHusi/opeptsl 1-oro aHanora. CTaBka KpUBOM OECKYNMOHHOW JOXOJHOCTH Ka3Ha4eMCKUX
obmuranuit CIIA omnpenensercst ¢ nomoursio GpyHkun «GC 125» nHbopMaMOHHO- aHATUTUYECKOTO
arentcta Bloomberg;

MenuaHHBIN KPEAUTHBINA CIIPE]] paCCUMTHIBAETCS 3a rocieanue 20 TOProBeIX THEW Ha OCHOBAaHUU
MOJIyYE€HHBIX KPEIUTHBIX CIpeoB aHaioros. [Ipu pacuere 3HaueHUs] METMAHHOTO KPEIUTHOIO CIpea
IPOMEKYTOUHBIEC OKPYTIICHUS 3HaueHN CrSpread; He IPOU3BOASTCS, pe3yJbTaT pacyera
OKpYTJISIETCS TI0 MTpaBHJIaM MaTeMaTHYECKOT0 OKPYTJICHHs C TOUHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

Jnis eBpooOuranuii, HOMUHUPOBAaHHBIX B PYOJIsIX, UCIIONIB3YyeTCs 6€3 U3MEHEHU MOJIeNb s

OLCHKH CTOMMOCTHU JOJIOBBIX IIEHHBIX 6yMar, HOMHWHUPOBAHHLIX B pYGJ'ISIX.
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Hpunaoxenne 18

IHopsinok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B 0JIHOM BAJIIOTE, B BAJIIOTY

onpenesenus CHA

CTouMOCTh aKTUBOB U BETMYMHA 00513aTENIbCTB, BEIpAXKEHHAS B MHOCTPAHHON BaJIlOTE, MPUHUMAETCS B
pacuer CHA B pybssax mo 6upkeBomy kypcy 3akpeits (TOD) [TAO «MockoBckasi Oupska» Ha Jary
OTIpeIeNIeHNs MX CIPaBeIMBON CTOMMOCTH. B cityuae oTcyrcTBust 6upxkeBoro Kypca 3akpbitus (TOD)
I[TAO «MockoBckast oupxka» Ha naty ompenaenenus CUA, ucnonb3yercss OUpPKEBOH Kype 3aKpBITHS
(TOM) ITAO «MockoBckas 6upxka». Ecnu Ha paty onpenenennst CHA Ui BaIOThI HE OIPEIENIIIOTCS
oupxeBbie Kypcbl 3akpeiTus TOD u TOM ITAO «MockoBckas Oupxay, s Lelell OleHKU
npumensiercs Kypc LlentpanbHoro 6anka Poccuiickoit ®denepaunu (nanee — banka Poccun).

Eciu na paty omnpenenenuss CHA ais MHOCTPAaHHON BallIOTHI HE YCTAHOBIIEHBI OMpIKEBbIE
kypebl 3akpeitisg TOD u TOM ITAO «MockoBckas Ouprka», a TakKe He YCTaHOBJIEH Kypc banka
Poccun, gnns mepecuera B pyonu P® wucnomb3yeTcss Kpocc-Kypce, OMpEeNeNsieMblil CIeAyIoIuM
o0OpazoM:

Kpocc kypc = CUR/USD * USD/RUR,
rae:
USD/RUR —kypc momnapa CIIHA (TOD, TOM wumu kypc banka Poccun B COOTBETCTBHHU C

paHee yCTaHOBJIEHHBIM MOPSAIKOM BbIOOpa Kypca), Ha naty pacueta CHA;

CUR/USD - kypc BGN (Last Price) BamroThl, B KOTOPOil BBIpa)KCHa CTOMMOCTH AKTHBOB
(o6s3arennctB), k Jlommapy CIIA, packpeiBaeMblii uHbopManMoHHON cuctemoil "bmymobepr"
(Bloomberg) na naty onpenenenus CHA.

B cimyuae orcyTrcTBus Kypea BamroThl k gomnapy CIIA, ucrions3yeTcs Kype BalIOTHI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynoHHbI# 10X0/1 Ha 0/IHY LIEHHYIO OyMary, BEIpa)KEHHBIN B BAJIIOTE, IEPECUUTHIBACTCS B

pyOIu C TOYHOCTHIO JI0 8-TO 3HAKA MOCIIE 3aMSTOM.
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Hpunioxenne Nel9

HOpHIlOK onpeacaeHusd CTOMMOCTH YUCTBIX AKTUBOB MA€BOro MHBECTUIMHOHHOI'O (l)OHI[a
H CTOUMOCTH UHBECTHIIMOHHOI'O ITasA B IIEPHOI CJIO0KUBIIIEHCS Kpﬂ3HCHOﬁ CUTyaluu Ha

(pMHAHCOBOM pBIHKE

1. IlpuMeHeHMe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHwxeHue (OT3bIB) PEUTHHIA KPEAUTOCIIOCOOHOCTH, MPHCBOCHHOTO HWHOCTPAaHHBIMU
peiituarossiMu arenrcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
WHOCTPAHHbIE PEUTUHTOBBIC ar€HTCTBA) POCCUMCKUM KPEIUTHBIM OPTraHU3AIUSAM, UHBIM POCCUUCKUM
OpraHu3aIUsIM, a TaKXKe MX CIHCHHUATbHBIM opuandeckuM guiaMm (SPV) u 1ouepHUM KOMITAHUSAM U3
WHOCTPAHHBIX FOPUCIUKIUHI, Poccuiickoit ®enepauuu, cyowbexktam Poccuiickoit denepanuu,
MYHHULIMNIATBHBIM 00pa3zoBanusM nocie 01 ¢gespans 2022 rona, He SABISETCS TPU3HAKOM OOECIICHEHUS
JUISl POCCUNCKUX KOHTPAareHTOB.

1.2. Onpenenenue BepositHocTH aedonta (PD) mo obs3arenbcTBaM B pyOsIsiX U MHOCTPAHHON
BAJIIOTE€ 4epe3 PEUTUHIH, MPUCBOCHHBIE MHOCTPAHHBIMU PEUTHUHIOBBIMU areHTCTBAMH POCCUHCKUM
KOMITAaHHSIM, B T.4. X CHEIUATbHBIM opuarndeckuM jniam (SPV), HerenecooOpasHo.

Hanuuue y pocCMICKOro KOHTpareHTa peMTMHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
MPUHUMAETCS B pacyeT M paccMaTpuBaeTcs Kak OTcyTrcTBue peutunra. s ompenenenuss PD
JIOITYCTUMO HCIOJIb30BATh CIAEAYIOIINE MOIXOIbI:

a) WMcnonw3oBanue 3HaueHusi PD poccuiickoro peitunroBoro areHTcTBa AO «Qxcmept PA»
4yepe3 COMOCTABICHUE PEUTUHIOB POCCUMCKMX PEUTUHTOBBIX ar€HTCTB.

B cnyuae Hanmuuus y KOHTpareHTa peuTHHra OJHOTO U3 POCCHHCKUX PEHTHHTOBBIX areHTCTB
npumensiercs 3HaueHue PD, ompenenennoe poccuiickuM peHTHHroBbIM areHTCTBoM AQO «Dkcmept
PA» (mamee — ArentcTtBO) (Tabnuma 8 «YpoBHH (4acTOThI) AeoNiTa MO PEHTUHTOBBIM KaTETOPUSIM
HAI[MOHAJILHOW POCCUNCKON pEHTHUHIOBOM IIKajdbl ATEHTCTBA JJi BCEX OOBEKTOB pEHTHHIra, KpoMe
CTPYKTYPHBIX OOJMTaluii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHUPOBAHHUS» B COCTaBe OT4eTa 00
UCTOPUYECKHX JaHHbIX 00 YpoBHSX aedonTra TO PEUTHHTOBBIM KATETOPUSM MPUMEHSEMBIX
PEUTUHTOBBIX LIKaJ Ha 01.01.2022. Hcrouynuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). [Tpu 3ToM B ciiydae HaTHUHsI

Yy KOHTpareHTa HECKOJIBKHX PEUTHHIOB, IPUCBOCHHBIX Pa3HbIMM POCCUHUCKHUMH PEUTHHTOBBIMU
areHTCTBaMH, BbIOMPAETCs] HAMMEHBIIMH PEHTHHT U3 aKTyaJIbHBIX M COOTHOCUTCS ¢ pedtuHrom AO
«9kcnepr PA» B coorBerctBumM npuinoxkeHuem JI k Ilpunoxkenuro 5 IlpaBun. B ciydae
HeoOxoaumocTu TipoBecTH comnoctaieHue pertuaroB OO0 «HKP» 1 OO0 «HPA» ¢ pelitunramu
AO «Oxcnepr PA» wucnonp3yercss Tabivla COIMNOCTABIEHUS PEUTHHIOBBIX IIKaJl POCCHHCKUX

KpCAUTHBIX peI>'ITI/IHFOBLIX Ar¢HTCTB, YKa3daHHas B I/IH(I)OpMaL[I/IOHHOM C006I_I_ICHI/II/I banka Poccun ot
82


https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

30.12.2021 «Mudopmanuss O COMOCTABICHHUM PEHTHHIOBBIX INKaJd POCCHMCKUX KPEAUTHBIX
pPEUTHUHTOBBIX areHTcTB». Jlna otoOpanHoro peiituara or AO «3Okcmepr PA» BwiOupaercs
cooTBeTcTBYMoLIee 3HayeHne PD mo tabmuue 8 mnst cpoka 1 roa. Ilpu orcyrcTBUM y KOHTpareHTa
peUTHHIa OJHOTO M3 POCCUHCKUX PEHTHHIOBBIX areHTCTB 3HaueHue PD MokeT ObITh ompeseneHo
METO/IOM, YKa3aHHOM B MOAITYHKTE «0» HACTOAIIETO MyHKTA JJIsi KOHTPAreHTOB 0e3 pelTHHra.

6) Hcnonp3oBaHue akTyanbHbIX 3HadeHHH PD wWHOCTpaHHOrO pPEHTHHTOBOrO areHTCTBA
Moody’s yepe3 COMOCTaBJICHHE PEHUTHHTOB POCCHUHCKUX pPEHTHUHTOBBIX areHTCcTB. JlomycTumo
UCMOJIb30BaTh 3HAYEHUs BepoATHOCTEH JedosiTa HHBIX HHOCTPAHHBIX PEHTHUHIOBBIX areHTCTB,
IIPUMEHSISI AHAJIOTUYHBIN MOAXO/,.

B cnywyae HaiMuMs y KOHTpareHTa peMTUHra OJHOrO U3 POCCUMCKHUX PEUTHUHIOBBIX ar€HTCTB
npuMensiercs 3Hauenne PD ot arentctBa Moody’s uepes comnocTraBieHne peHTHHIOB B COOTBETCTBUU
¢ npunoxenueM /1 x Ilpunoxenuro 5 [Ipasun. Ilpu 3T0M B ciiydae HaM4Usl HECKOJIBKUX PEUTHUHIOB,
IPUCBOCHHBIX PAa3HbBIMU POCCUMCKMMU DPEUTHUHIOBBIMM AareHTCTBAaMM, BbIOMpPAETCS HaWMEHbILUI
PEUTHHT U3 aKTyaJIbHbIX U COOTHOCHUTCA C pedTuHroM areHrcrsa Moody’s. B ciydyae HeoOxoaumocTu
npoBectu conoctasieHue pedtuaro OO0 «HKP» 1 OO0 «HPA» ¢ peiituarom arenrcrsa Moody’s
colocTaBieHue ocyuiectsiserca yepe3 pedTuHru AO «Oxcnept PA» ¢ ucnonb3oBaHueM TaOJIUIbI
COIIOCTABJICHUS PEUTHHIOBBIX LKA POCCUHCKHUX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB, YKa3aHHOU B
Nudopmannonnom coodmennn banka Poccun or  30.12.2021 «Mudpopmanms o0 cOMoCTaBICHUU
PEUTHHIOBBIX IIKAJl POCCUHMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY

3nauenue PD onpeznensiercs Ha OCHOBaHMM aKTYaJbHBIX MYOJMYHBIX JOCTYIHBIX JAaHHBIX 110
BEPOSATHOCTAM JAedonra peiiTuHroBoro arenHtctBa Moody's, myOinMKyemMoro Ha caiiTe areHTCTBa B
COCTaBe OTYeTa MO0 €XKETr0oJIHOMY HCCIIEJOBAaHUIO KOPIOpaTuBHBIX AegonTtoB (Annual default study) B
tabnuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roga. BeiObupaercs 3nauenune PD nist cpoka 1 rog.

JU1st KpyMHBIX KOHTPareHTOB, HE OTHOCALIMXCS K MPEeANpUATUSAM Majoro M cpeiaHero ousHeca
(BeIpyuka 4 muipa py6. u Oornee B roja), B ciaydae OTCYTCTBUS PEUTHMHIA OJHOTO M3 POCCUHMCKHX
PEUTHHTOBBIX areHTCTB MpPHUMEHSIETCA CpefHss BeposTHOCTh nedonra nns Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMHM AaKTYaJbHOTO OTYeTa [0 €XEroJHOMY HCCIIeOBAaHUIO
KopropaTuBHbIX JedontoB (Annual default study) ¢ mpumeHneHreM cOOTBETCTBUS YPOBHEW PEUTHHTOB
(rabmuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beioupaercs 3uauenue PD ms cpoka 1 ro.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO MO akTyalbHOMY OTYETY WHOCTPAHHOTO
peiituHroBoro areHrctBa Moody’s 4Yepe3 COMOCTaBICHUE PEUTHHTOB POCCUHUCKHUX PEHTHHIOBBIX

areHTCTB. DTOT CIOCO0 A0IMYCTUMO HCIIOJIB30BaThb B COYCTAHUU C JIFOOBIM U3 MCTOOOB OIPCACICHUA

PD B 1.1.2.
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3nayenue LGD omnpenensiercss Ha OCHOBaHMM aKTYaJIbHBIX MyOJIMYHBIX JOCTYIHBIX JTaHHBIX U3
oT4yeTa peUTHHIrOBOro areHTcTBa Moody’s Mo eXeroJHOMY UCCIIEAOBAaHUIO KOPIIOPATUBHBIX 1E(OITOB
(Annual default study, rabmuma «Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roxa Ha ropuszonTte 1 T0OI) B COOTBETCTBHH C HNPUHAIICKHOCTHIO COMOCTABICHHOTO
pPEUTHHIa KOHTPAreHTa K rpymnie peuTUHIOB, U1l KOTOPBIX ONpEeseTcs [ecovery rate™.

B cnyyae HaiMuMs y KOHTpareHTa PeMTUHra OJHOrO U3 POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB
Yyepe3 CONOCTaBIEHUE PEUTUHIOB B cOOTBETCTBUU C mpuioxkenuem /I k Ilpunoxenuro 5 Crangapra
olpenensercss peUTUHI peiTuHroBoro arentcrsa Moody’s. IIpu 3ToM B ciiyyae Halu4us HECKOJIBKUX
PEUTHHIOB, NPUCBOCHHBIX pa3HbIMH POCCHUMCKMMU PEHTUHIOBBIMU areHTCTBaMM, BbIOMpaeTcs
HaVMEHBIIMKA PEHTHHT U3 aKTyaJbHBIX U COOTHOCUTCS C PEUTHHroM areHTcTBa Moody’s. B ciyuae
HeoOxoaumocTu mposectu conoctaBieHue peiitTuaro OO0 «HKP» u OO0 «HPA» c peiituarom
arentctBa Moody’s comocTaBieHue ocymecTBisiercs uepe3 pedtunru AO «Okcmept PA» ¢
UCMOJIb30BaHUEM  TAaOJMLBl  CONOCTABJIEHUS PEUTHMHIOBBIX KAl POCCUHCKUX  KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yKazaHHOW B MH(popmarmonHom coobmennn banka Poccun ot 30.12.2021
«upopmanisi 0 CONOCTaBICHWH PEHTHHTOBBIX KA POCCUHCKHAX KPEAUTHBIX PEHTHHTOBBIX
areHTcTB». Hanuume y KOHTpareHTa peHTHMHIa WHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBa HE
IIPUHUMAETCS B PACUET U PACCMATPUBAETCSI KaK OTCYTCTBHE PEHTHUHTA.

JUis KpyNHBIX KOHTPAareHTOB, HE OTHOCSILIUXCS K MPEANPUATUAM MaJIOTO U CpeHEro ousHeca
(Beipyuka 4 mupn py0. u Ooisiee B TOJ), B Clydyae OTCYTCTBHS PEUTHHra OJHOTO U3 POCCUMCKUX
PEUTHHIOBBIX areHTCTB MPUMEHSAETCs 3HaueHue recovery rate ans Speculative Grade.

1.4. Tlopsnok ompenenenuss 3HaueHuid PD um LGD pans uMHOCTpaHHBIX KOHTpPAareHTOB,

ycTaHOBJICHHBIN B [IpaBunax, He MEHsETCS.

2. 1e(oJ1T MM NPOCPOYKA N0 BAJIOTHBIM 00513aTEJIbCTBAM.

2.1. Jlng KOHTpareHTa MOXeT He CYHUTaThcs coObiTHeM jaedonra win OOeCIeHEHHS
HEHCIIOJIHEHHE 00sI3aTENBCTB B BATIOTE, OTIIMYHON OT POCCHUICKOTO pyOIIs, €CIITM MMEIOTCS OCHOBAHUS
nojaraThb, 4To Je(ONT MPOU30MIEN W3-32 COOBITHH, HE CBA3aHHBIX C NEATEIHLHOCTHIO KOHTpAareHTa,
HalpuMep, BBEJCHUS CaHKLMH, 3ampeTa/HeBO3MOKHOCTU pacyéToB €O CTOPOHBI HMHOCTPAHHBIX
KOHTPareHTOB WJIM POCCUHCKUX TOCYapCTBEHHBIX OPTaHOB.

2.2. HeucnonHeHne 00s3aTeNbCTB, B TOM YHCIE MO BBILIATE KYINOHOB W TUBHJICHIOB B
MHOCTPAaHHOW BaJIOTE, HE CUMUTAETCS COOBITUEM MO OOECUEHEHHIO WM AePOITOM KOHTpareHTa B

OTHOUICHUH TaKHX 00s3aTeNbCTB (HeduTopckoil 3amoimkeHHoctd) 1o 30 anpens 2022 roxa

9 Ecnn B myOmMKyeMbIX MaTepuanax PEWTHHTOBBIX areHTCTB HCIONB3yercs mokasarenb Recovery Rate (RR), to morepu mpu medonre (LGD)
OMPEACIAIOTCS CICAYIOIIM 00pasoM:

LGD=1-RR,

rae:

RR (recovery rate) — oxxuaeMblii IPOLICHT BO3BpaTa MO MPOCPOUCHHBIM BBIILIATaM, IPUBOAMUMBIIl areHTCTBAMH JUISl KQXKIOTO PEHTHHIA B €KETOAHBIX
HCCIIC/IOBAHMX.
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BKIIFOUMTENBHO B CITy4ae, €ClIM TaKOe HEHCIIOIHEHNE BO3HUKIIO B pe3yabTaTe NeidcTBUi (O6e31ericTBYA)
WHOCTPaHHBIX JICTIO3UTAPHO-KIUPUHTOBBIX KoMmaHwuii (B T.4. Euroclear u Clearstream).
2.3. Jlna 00s3aTenbCcTB B MHOCTPAHHOW BaJIIOTE MOXET HE CUHMTAThCs COObITHEM aedonTa

HCIIOJIHEHME STHX 003aTeNILCTB B MHOM BaJIOTE.

3. Oco0eHHOCTH ONpe/ie/ieHHsI AKTHBHOTO PHIHKA.

B ompeneneHun akTUBHOTO pbIHKa B cooTBeTcTBUM ¢ Ilpunoxenuem 2 IlpaBun mnpu
MCIIOJIb30BAaHUU JJI QHAJIW3a JAaHHBIX MOCIEAHEr0 TOProBOrO JHS HA TOPIOBBIX IUIOLIANKAaX CIELyeT
PYKOBOZCTBOBATHCSA CIIENYIOIIEH OTOBOPKOM:

«3a MCKIIOYEHHEM CITy4aeB, KOT/la HETOPrOBhIi JIeHb (MM OTCYTCTBHE TOPTOB Ha (POHIOBOM
PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOpros mo pewmeHuto banka Poccuu, npuoctaHoBKOH TOProB B
cilyyae JOCTHXKEHMsI YCTAaHOBJIEHHBIX OWp)Kell MOpOroBBIX 3HAYEHUH WIM MHBIMU COOBITHAMHU
(corimacHo MOTHMBUPOBAHHOMY CYXJIEHHUIO YIPABISIOMEH KOMIAHMM), CHOCOOHBIMU CYIIECTBEHHO
HOBJIMATh HAa M3MEHEHHE CIPABEIJIMBON CTOMMOCTHM B TAaKOW HETOPTOBBIM J€Hb 110 CPAaBHEHUIO C
MOCJIETHUM TOPTOBBIM JHEM. B ciydae, eciny BO3HUKIIHE OOCTOSATENLCTBA MPUBOIAT K 3aTPYIHEHUIO
(HEBO3MOYKHOCTH) OIIPENEJIEHUs] CIIPABEUIMBOMl CTOMMOCTH AaKTHBOB, YIPABIISIOMAS KOMIIAHUS
o0s3aHa NPUOCTAHOBMUTH BbIJAdy, [OraumieHWe H OOMEH HWHBECTUIMOHHBIX IIa€B I1aeBOTO
WHBECTUIIMOHHOTO (oHIA TO TpUYMHAM, HE 3aBUCAIIUM OT YIPABISIONICH KOMIAHHH,
0€30THOCUTENIFHO THUMA MAeBOTO0 WHBECTHLIMOHHOTO (OHAA W HE3aBUCHMO OT (HaKTHYECKOTO
NpOBEIEHUS MpPOLEeAyp IO BblJaue, MOTAlIEHUI0 W OOMEHY WHBECTHUIMOHHBIX I1a€B B MOMEHT

BO3HUKHOBEHHMS 00SI3aHHOCTH T10 MMPUOCTAHOBJICHULIO.

4. Onpenesnenue 0e3prCcKOBOI CTABKH.

B cinydae OTCYTCTBMS aKTyasIbHBIX JaHHBIX Ui omnpeneneHus 3HadeHuss Kb/[ MockoBckoit
OMp>KU B CBSI3U C OTCYTCTBHEM TOproB o OD3 npuMeHsieTcs clieAyroIas MeTOAUKa.

B kaudectBe G€3pMCKOBOM CTaBKHU JIJISi ONPEICICHUS CIPABEIIUBON CTOMMOCTH 00s3aTEbCTB
CO CpOKOM IorameHust A0 1 rojma MoXeT ObITh KCIIOJIb30BaHA CTaBKa, PacCUUTBhIBAEMas METOIOM
JUHEWHOW WHTepHosuMu Ha ocHoBe crTaBok ROISfix Ha naTy ompeneneHus crpaBeaauBON
CTOMMOCTH.

Jlisg 00si3aTeNnbcTB €O CpOKOM TmorameHusi cBbimie roaa craBka KBJ koppektupyercs B

COOTBETCTBUH C MOTUBHUPOBAHHBIM CYXICHHUEM praBJ'IHIOH_[eI\/’I KOMIIaHUH
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