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TEPMHUHbBI U ONIPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB

Croumocty uyMcTbix akTuBOoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKoHOAaTenbCcTBOM Poccuiickor Denepanuy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB W BEIMYMHOU
00513aTeNIbCTB, MMOJIEKAIINX NCIIOJIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT onpenenenus CHA.

Habnronaemas u gocrynHasi Oup:keBasi IUIOIIAKa — TOPropasl IUIOIIAJIKA POCCUMCKON U (WJIN)
MHOCTpaHHOU Oupku, 3akperuieHHas B [lpaBunax ompenenenus CYA (manee mo tekcry - IlpaBmia) k
KOTOPOH y YIPaBISIONIeH KOMIIAHUU €CTh JOCTYI, KaK HANPsMYIO, TaK U 4epe3 (PMHAHCOBBIX OCPETHUKOB.
VYkazaHHbIe OMprKeBbIE IUIOIAAKH NTpUBeeHb! B [Ipunoxxenun 3.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIE€palii ¢ aKTUBOM MJIM 0053aTEJIbCTBOM IPOBOJATCS €
JIOCTaTOYHOM 4YacTOTOM M B JAOCTATOYHOM 0O0BEME, MO3BOJIAIOIIEM I0JIy4aTh HMH(OpManuio o0 OleHKax
aKTHBOB WJIM 0053aTEJIbCTB HA IOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJla aKTUBHBIX) C HAHOOJBIINM JUIsI COOTBETCTBYIOLIETO aKTHUBA
WK 0053aTeNIbCTBA 0O0BEMOM TOPIoB U YPOBHEM AKTHUBHOCTH.

Haubos1ee BHITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJyd€HAa MaKCUMaJIbHasl CymMMa OT
IIPOJaXH aKTHBA WJIM yIUIaueHa MMHMMaJIbHasi CyMMa 3a TO, YTOObI IiepeiaTh 0053aTeNbCTBO.

CnpaseaiuBasi CTOMMOCTb — 3TO Li€Ha, KOTOpas Oblaa Obl MOJydeHa MpHU MPOJake aKTUBA WM
yIjaueHa npu nepeaaye o0sA3aTesIbCTBA B X0/l OOBIYHOM ClIeNKM HAa OCHOBHOM (MJIM HanOoJjee BHITOJAHOM)
PBIHKE Ha JIaTy OLIEHKH B TEKYLIUX PBIHOYHBIX YCJIOBHUSAX (TO €CTh LI€HA BBIXOJa), HE3aBUCHUMO OT TOTO,
SBJIAETCS JIM Takas IieHa HEMOCPEJICTBEHHO HAONI0AaeMON WM PacCCUMUTHIBAETCS C MCIOJIb30BaHUEM
JIPYTroro METOJa OLEHKH.

YpoBeHb LEHBI IPH ONPeeJICHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH NPU OIIPEIEICHUH
CIPaBEJIMBON CTOMMOCTU ONPEIENSIOTCS B COOTBETCTBUU ¢ MeXayHapOJHBIM CTaHIAapTOM (PHHAHCOBOMH
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepanuu npukazoMm MunucrepctBa punancoB Poccuiickoit ®@eneparun ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHapOJIHBIX CTaHIAPTOB (UHAHCOBOM oTyeTHOCTH U PazbsicHeHuit
MexyHapOIHbIX CTaHAAapTOB (UHAHCOBOM OTUETHOCTH B JeWcTBUE Ha Tepputopun Poccuiickoi
®denepayy ¥ 0 MPU3HAHUU YTPATUBLIMMH CHITY HEKOTOPBIX MPUKA30B (OTIEIbHBIX MOJOKEHUHN MTPUKA30B)

MunucrepctBa punancos Poccuiickoit @enepanuu’:

1-ii ypoBeHb — II€HOBbIE KOTHUPOBKH (HEKOPPEKTHPYEMBbIE) AKTHBHBIX PBIHKOB JJIS HIACHTUYHBIX
aKTHBOB WJIM 0053aTENIbCTB, K KOTOPBIM Y OPraHU3aIMH €CTh JOCTYII Ha JIaTy OLIeHKH.

B paMKax YPOBHH 1 AKICHT OCJIAaCTCd Ha ONIPCACICHUUN CICAYIOIICTO:



(2a) OCHOBHOTO pBIHKA JJIsI COOTBETCTBYIOIIETO AKTHUBA MU 00s3aTEIbCTBA HIIM, NMPH OTCYTCTBUHU
OCHOBHOT'O PhIHKA, Han0oJIee BBITOTHOTO PHIHKA JUIsI 3TOT'O aKTHBA UM 0053aTeNbCTBA; U

(b) MoxeT 11 opraHu3alys 3aKJIOYUTh CIEJIKY B OTHOIIEHUH TOr0 aKTHBA WU 00s3aTelbCTBA 110
LIEHE IaHHOTO PHIHKA HA JJaTy OLICHKHU.

2-i1 ypoBeHb — 1I€HA, OIIPE/ICIICHHAs] HA OCHOBAHUM HMCXOJHBIX JAHHBIX, KOTOPBIE SABISIOTCS MPSAMO
WJIA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHUBA WJIM 0053aTEeNbCTBA, UCKIIOYAs [IEHOBBIE KOTHPOBKH,
OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — Ili€Ha, ONIpEEJICHHAas Ha OCHOBAaHMM HEHAOJIOJAeMble MCXOJHBIX JIAHHBIX B
OTHOILLICHUU aKTHBA UM 0053aTeNNbCTBA.

KpenuTHblii pUCK — pUCK BO3HHUKHOBEHHUS YOBITKAa BCJIEICTBHE HEUCIIOJHEHHS KOHTPAareHTOM
00513aTEeNLCTB 10 JJOTOBOPY, @ TaKXKE HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa /WM MPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBIA JOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHMMOI'O PEHTHMHIOBOIO areHTCTBAa O CIHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTeNbCcTBA (O €r0 KPEAMTOCIOCOOHOCTH, (PMHAHCOBOU
HAJEKHOCTH, (PMHAHCOBOM yCTOMYMBOCTH), BHIPAXKEHHOE C MCIIOJIb30BAaHUEM PEUTHMHIOBON KAaTErOpUH IO

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0 I’ KEHHOCTD — ,Z[e6I/ITOpCKa$I 3aI0JDKCHHOCTb KOHTpPAIrcHTa,
BO3HHUKAmOmasa B X0A€¢ HOPMAJIbHOTO OINECPAllMOHHOTO IUKJIA, KOTOpPasa 6}’I[6T rnorameHa B TCHCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOAIUX HpaBI/IJ'IaX. HOHYCTI/IMBIC CpPOKH MPOCPOYKHU U HCIIOJIHCHUA 0013aTEIILCTB
OIIPCACIIAOTCA HACTOAIIUMU HpaBI/IJ'IaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHDBI prHO‘lHOﬁ (I/IJ'II/I BHyTpeHHeP’I)
CTaTUCTUKOM ynpaBnﬂ}omeﬁ KOMITaHHWHU 110 CpOKaM TIOTalI€HUA KOHKPCTHOI'O BHIAA ﬂe6HTOpCKOﬁ
3a10JI’KCHHOCTH. OHepaHI/IOHHaﬂ JIG6I/ITOpCKa$I 3a0JDKCHHOCTh OLCHHMBACTCA II0 HOMHUHAIY B ClIydac

OTCYTCTBHUSI UHBIX (DAKTOPOB 00ECIIEHEHUSI.

JleOuTopckast 3aJ0JDKEHHOCTh, IO KOTOPOM BBISBICH OJUH WM HECKOJBKO MPU3HAKOB
obecuieHeHus, ykazaHHbIX B [Ipunoxenun Ne 5 k HactosmuMm IIpaBunaM, KpoMe ITOMYCTUMOM MPOCPOUKH

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

Jleburopckast 3a10JKEHHOCTh C IOBBIIIEHHBIM YPOBHEM pHCKa HE BO3BpaTa HE MOXKET ObITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie ¢punHancopbie mHCTpymMeHThl (H®M) — BXomsmme B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LEHHbIe OyMaru, sIBJISIOIIMECsS LIEHHBIMH OymMaraMu B COOTBETCTBHHU C
JIMYHBIM 3aKOHOM JIHIIa, 00S3aHHOTO IO LIEHHBIM OymMaram, HO He KBaTU(QHUIIMPOBAaHHBIE B KAUECTBE IIEHHBIX

Oymar B mopsjke, ycranoBieHHoM bankom Poccun.
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OBIIME ITOJIOXKXEHUSA

Hacrosimue ITpaBuia OTKPBITOro naeBoro HHBECTUIMOHHOTO (POHIAa PHIHOYHBIX (PHHAHCOBBIX
uHcTpyMeHTOB «IIpemumym» paszpaGotraHel B COOTBETCTBMM ¢ YkazaHueMm lleHtpanbHoro banka
Poccuiickoit ®eneparun ot 25 aBrycra 2015 roga Ne 3758-VY, B coorBeTcTBUM ¢ DeAepalibHBIM 3aKOHOM
«O06 unBecTHIHMOHHBIX (Qoumax» Ne 156-D3 ot 29 nos6ps 2001 roga ¥ NPUHATHIMEH B COOTBETCTBUU C
HUMHU HOPMATUBHBIMU aKTaMHU.

Hacrosiue Ipasuna npumensitores ¢ 01.07.2023 rona.

W3meHeHus u JomojHeHUs B Hacrosiuue IIpaBmia Moryr ObITh BHECEHbI B  CilydasX,
YCTAHOBJICHHBIX HOPMAaTUBHBIMM IIPAaBOBBIMU aKTaMH. B ciryuae HEOOXOJUMOCTH BHECEHHUSI U3MEHEHUH U
nononHeHud B [IpaBuiia, K TEKCTy M3MEHEHUN W JOINOJIHEHUN IIPWIAracTCs NOSICHUTEIbHAS 3alMCKa O

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

MOPSIIOK OMPEJEJEHMS CYA Y CPETHETOJOBOI CUA.

CYA paccumuThIBaeTCs 10 COCTOSIHUIO Ha 23:59:59 natel, 0 COCTOSIHUIO Ha KOTOPYIO ONPEICIISIeTCS
CYA, c yueToM JaHHBIX, PACKPBHITHIX HA YKa3aHHYIO JaTy B JOCTYIHBIX Ul YIPaBJIAIOLIEH KOMIaHUU
MCTOYHMKAX BHE 3aBUCUMOCTH OT YacOBOTO MOsIca.

CYA ompenensercst He TO3Hee paboYero IHs, CIEAYIOMIETO 3a JHEM, [0 COCTOSIHHIO Ha KOTOPBIH
ocymiecTisieTcs: onpenenenne CHA.

CYA omnpenensieTcss Kak pa3HUIA MEXIYy CTOMMOCTBbIO AaKTHBOB M 0053aTENbCTB Ha MOMEHT
onpexnenenuss CYA B cooTBeTcTBUU ¢ HacTosAMMH [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBeplieHus (OKOHYaHUs) (GOPMUPOBAHUS [1A€BOI0 MHBECTUIIMOHHOTO (POH/A;

B Cllyyae TIPUOCTAHOBJECHMS BbIIAYM M TOTAllleHWs MHBECTHLMOHHBIX IIaeB - Ha JaTy
BO300HOBJICHHSI UX BbIIAUM U MOTALICHHUS;

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

Ha JIaTy, MPeALIeCTBYIOIIYIO aTe nepexoaa (GpoHaa u3 oJHON YNpaBIsAIONIed KOMIIAHUU B JIPYTYIO
YIPABIAIOUIYI0 KOMIIAHMIO MM M3 OJHOIO  CIELMAIM3UPOBAHHOIO  JIENIO3UTapus B  JIpyrou
CHEIMAaIN3UPOBAHHBIN JIETTO3UTAPUI;

nociie 3aBepiieHusl (OKOH4YaHUs) GOPMUPOBAHUS OTKPHITOIO MAeBOTr0 WHBECTUIIMOHHOTO ¢GoHAA -
KaX/1blii paOouuii JeHb, B TOM YHUCIIe Ha JIeHb NPUOCTAHOBJIECHHS MNpHUeMa 3asBOK Ha HpuoOpeTeHue,

noramcHue NHBCCTUIIMOHHEIX I1acB.



CpennerogoBast CHA (manee - CI'CYHA) Ha m000ii IeHb ONpeaenseTcs B MOPSIKE:

- xak oTHomeHne cymMmmbl CHA Ha Kaxaplid pabouuii JIeHb KaJeHAApHOTro roja (eciiv Ha pabodmii
neHb kaneHgapHoro roga CUYUA He ompeaensiach - Ha TMOCIEIHUN JIGHb €€ OIpeleseHHUs,
MPEIIISCTBYIONUN TaKOMY JIHIO) ¢ Hadaja rojaa (C JaThl 3aBepiieHUs (OKOHYAaHHS) (OPMUPOBAHHS) IO
natel pacuera CI'CYA k uncity pabounx JHEH B TOJY.

B nensx onpenenenus CI'CHA natoil, 3a koTopyto ompenensiercs CHA, moHMMarOTCsT BCE aThl
onpeaenenuss CHA, ykazannblie B HacTogmux [IpaBumax.

CYA, B ToM uncne CI'CYA, a Takke pacuyeTHasi CTOMMOCTh MHBECTUIIMOHHOIO Task ONPEEIISIOTCA C

TOYHOCTBIO 0 ABYX 3HAKOB ITOCJIC 33,H$ITOI>1, C MIPUMCHCHUCM IIPAaBUJI MATECMATUYCCKOI'O OKPYTJICHUSA.

KPUTEPUU ITPU3HAHUA (IIPEKPAINEHUSA ITIPUSHAHUSA) AKTUBOB
(OBA3BATEJIBCTB)

AxTuBHI (00s3aTenbpCcTBa) NpUHUMAOTCS K pacuety CUA B citydae MX MPU3HAHUS B COOTBETCTBHH C
MC®O, neiictByromumu Ha Tepputopun Poccuiickoit denepanumu.
Kpurepuu mnpusHaHus (IpekpalieHus MpHU3HAHUSA) aKTHBOB (00S3aTENbCTB) B COCTaBE aKTHBOB

(oGs3arenbeTB) mpencraBieHsl B [Ipunoxkenusax k Hactosmum [IpaBunam.

METOAbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTH aKTUBOB U 00S3aTEIHCTB ONMPELISIIOTCS 10 CIPABEIIMBON CTOMMOCTH B COOTBETCTBUU
¢ MC®O. CroumocTh aKTHBOB, B TOM UYHCIIE OIPEACIICHHAass Ha OCHOBAaHUHM OTYETa OICHIINKA,
COCTaBJIEHHOTO B COOTBETCTBUHM C TpeboBaHusMH DenepanbHoro 3akoHa ot 29 utons 1998 roga Nel35-D3
«O0 oneHouHOI aearenbHOCTH B Poccuiickoit Denepanuny, onpeaensercs 0e3 ydera HaJIoroB, KOTOPBIE
YIUIAYUBAKOTCS B COOTBETCTBUM C 3aKOHOAATENBCTBOM Poccuiickoit depepanuy WM HWHOCTPAHHOTO
rocyJapcTBa Mpu MPUOOPETEHNUN U PeaTU3aIlii YKAa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXKET ONpPENENsAThCS HAa OCHOBAHMU OTYETa OIEHIIMKA, €CIM TaKOM OTYeT
COCTABJICH OIIEHIIMKOM, B OTHOIIEHHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBbIX OpraHu3anui
OIICHIIIMKOB HE IPUMEHSUTHCH B TEUCHHE JIBYX JIET B KOJMYECTBE ABYX U 00Jiee pa3 Mephl TUCIUILIMHAPHOTO
BO3JICUCTBUS, TpenycMoTpeHHble dDenepanbHbIM 3akoHOM «OO0 OIEHOYHOHM AesTeNbHOCTH B Poccuiickoit
denepanuny, a TAKK€ BHYTPEHHUMH JTOKYMEHTAMH CaMOPETYJIUPYEMbIX OpraHU3aliil OLIEHIIIUKOB, U CTaX

OCYIICCTBJIICHUA OLICHOYHOMH JIesITeIbHOCTU KOTOPOI'0 COCTABJISACT HE MCHEC TPECX JICT.



B cjIydac onpeaciiCHUA CTOUMOCTH aKTHBAa HAa OCHOBAHHWU OTYUCTA OLICHIIWKA IaTa OLCHKU HOJIKHA
OBITh HE paHee IIeCTH MECSIEB IO NaThl, MO0 COCTOSHUIO Ha Koropyto ompenensercs CUA. Ipu stom
CTOMMOCTh aKTHBAa OIpPEJessieTCs Ha OCHOBAaHMM JOCTYHHOro Ha MoMeHT ompexpenenus CYA oryera
OLICHIIIMKA C JIaTOM OLICHKH Hanbosee OIM3KOI K Jare OnpeeeHUsl CTOUMOCTH aKTHBa, COCTABICHHOTO C
co0ItoIeHreM TpeOOBaHUI HOPMATHUBHBIX MPABOBBIX AKTOB.

B ciydae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAHUM OTYETA OLEHIIMKA M IIPU ITOM IIOCIe
JaThl OLEHKH HMEJNO MeCTO HalOirogaeMoe COOBITHE, IPHBOMAINEE K CYIIECTBEHHOMY YBEJIUYCHHUIO
KPEAUTHOTO PHCKA IO OILICHMBAEMOMY aKTHUBY WIIM K CYLIECTBEHHOMY M3MEHCHHUIO XapaKTEPUCTUK aKTHBA,
KOTOpbIC NPUHUMAJIHUCh BO BHUMAaHHE OIICHIIMKOM B IPOLECCE MOArOTOBKU IIOCICIHEr0 MO BPEeMEHH
oTuéTa OLICHKHU, CIIpaBCIJIMBasA CTOMMOCTb AKTHBA OOJDKHA OIPCACIIATLCA Ha OCHOBAHWH otyéra OLICHKH,
YUUTBIBAIOIICTO TAKOC coObITHE. HepequL AKTUBOB, CIIpaBCAJIMBAasA CTOMMOCTb KOTOPBIX OIMPCACIIACTCS HA
OCHOBaHHH OTYETA OLCHIHMKA, coAepKUTCs B [Ipuioxenuu 1.

MeToauKH ~ Ompe/eNieHHs]  CIPAaBEAJIMBOW  CTOMMOCTH aKTUBOB  (00S3aTENbCTB),  MOPSIOK
KOHBEPTALlMM CTOMMOCTEH, BBIPAXKEHHBIX B OJJHOW BaJIIOTE, B BatoTy onpenenenuss CHA, mnpeacraBieHbl B

COOTBCTCTBYIOIIHUX HpI/IJ'IO)KGHI/IﬂX K HaCTOAIIUM HpaBI/IJIaM.

HOPAAOK PACYHETA BEJIMYUHBI PESEPBA HA BBIIIJIATY BO3HAT'PAXKJIAEHUWS 1N
HNCITIOJIb30BAHUA TAKOI'O PE3EPBA, A TAKXKE HOPAJOK YUETA
BO3HAT'PAXKJIEHUM, CBSI3AHHBIX C JJIOBEPUTEJIbHBIM YIIPABJIEHUEM MU ®.

PesepB Ha BbIIIATy BO3HarpaxaeHusi GopMHpYyeTcss OTAEIbHO B YacTU pe3epBa Ha BBHIILIATY
BO3HArpaXXJCHUs YIPaBIISIOIIEH KOMIIAHUM U B YaCTH PE3€pBa HA BBIIIATYy COBOKYITHOI'O BO3HArpa)kI€HUS
CHELUAIN3APOBAHHOMY JAETIO3UTAPHIO, ayIUTOPCKOM OPraHM3aluu, U JIMIY, OCYIIECTBISIOMIEMY BEACHUE
peecTpa BiaJIeNbleB MHBECTULIMOHHBIX MaeB (Jajiee — pe3epB Ha BBIIUIATY MPOYNUX BO3HATPAXKIEHUH ).
Pe3epB Ha BBIMJIATY BO3HAarpaXJICHUH HAYUCIAETCS U OTPaKaeTcsl B COCTaBE O0S3aTENbCTB B TEUCHHE
OTYETHOrO0 TojAa Cc HauOosee MO3AHEH M3 JBYX JaT — JaThl Hayala KaJeHAApHOro Troja WIM JaThl
3aBepIeHus (OKOHYaHus) popMupoBaHUs - 10:

JaThl OKOHYaHUs KAJIEHIapHOTO rofa;

JaThl BO3HUKHOBEHHMS OCHOBAaHMS JUIsl MpeKpalleHus (BKJIIOUWUTENIbHO) B YacTH pe3epBa Ha
BBIIUIATy BO3HATPAKIACHMSI YIIPABIAIOLIEH KOMIIAHWH;

HauOosiee Mo3/1HEH W3 JBYX JaT NpH NpeKpalleHUH - JaThl OKOHYAHUs Ipuema TpeOOoBaHMMA
KpEAUTOPOB MJIM JJaThl OKOHYAHUS pealn3alii BCETO UMYIIECTBaA.

Pe3epB Ha BBIIIIATY BO3HArPAKICHHWM, OMPENEIICHHBIM HCXOI W3 pa3Mepa BO3HArPAXKICHUS,

npeaAyCcCMOTpPECHHOT'O HpaBI/IHaMI/I JOBCPUTCIIBHOI'O YIIPABJICHUA, B TCUCHUC OTYCTHOI'O TI'OJla HAYUCIIACTCA



HApacTAIOIUM HMTOTOM M OTpakaeTcs B COCTaBE OO0SA3aTENIbCTB Ha KaxkAylo aary ompeneneHuss CUA,

npeaycMoTpeHHyto [IpaBunamu onpeneneHnss CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BbIIIaTy BO3HArpaXkAEHHUs YIPABIAIOIIEH KOMIIAHMM M PE3EPB Ha BHIIUIATY MPOYHX
BO3HArpaXJICHUi, B CiIy4ae, €CJIM pa3Mep TaKUX BO3HAIPaXKIEHUHN ONpEAEISeTCs] UCXO0 U3 CPEIHETr010BOM

CYA (nanee — CI'CHA), paccuUTHIBAIOTCS OTJEIBHO MO KaXKI0M YacTH pe3epBa B CIEIYIOIIEM OPSJIKE:

Ha MepBbIi pabo4Mii JEHb OTYETHOTO IOfa:

rae:

Si. CyMMa Ha4MCJIEHUs pe3epBa Ha MEPBbII padoUyuil 1€Hb OTYETHOT'O ro/1a;
D - xonnuectBo paGounx JHEN B TEKYIIEM KAJIEHIAPHOM TOLY;

pacy
CHA™ pacuetHas (mpomexytouHas) BenuunHa CUA Ha mepBblif paOouuii eHb OTYETHOTO roja, B

o S, .
KOTOPbIM HAYUCIIACTCA PE3CPB ', ompeaciiCHHas C TOYHOCTBIO 10 2 — X 3HAKOB IIOCJIE 3aIIATOM IIO

dbopmyre:

Axmuevl, — Km,

Cq lpacq —
1 xykn + xnpn
(>

Axmusol, _ pacueTHas BEJIMYMHA aKTHUBOB, BKIOYas JIEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha HEpBbI paboumii
J€Hb OTYEeTHOro roja. JleOMTOpCKYO0 3aJ0/IKEHHOCTh Ha TEpBbIii pabouyuil J€Hb OTYETHOTO ToAa
HEO0OXOJIMMO YYHUTHIBATh /10 HAYMCIEHUS BO3HArpakJE€HUI W pe3epBa Ha BBIILIATY BO3HATPAXKICHUS 3a
NepBbIif paboumii AeHb OTYETHOro rojga. B cimyuyae omnarbl B mepBbl pabouMii 1€Hb OTUETHOIO roja
BO3HArpakKJACHUH, HAYMCICHHBIX B NMEPBBIN PabOUMii 1I€Hb OTYETHOTO I0J]a, HEOOXOIUMO MPU ONpeAEICHUN
pacueTHOM BENMYMHBI aKTHBOB Ha MEPBBIA pabounii J€eHb OTYETHOI'O rojJia YBEIMYUTh CyMMY aKTHBOB Ha

CYMMY YIUTaU€HHBIX BO3HArpak/IeHUH B IIEpBbIN pabOUHil 1eHb OTYETHOTO ToJa.

Kml - BCJIIMYMHA erI[HTopCKOﬁ 3a0JDKCHHOCTHU 0e3 y4€Ta HAYUCJICHHBIX BO3H€ll’p8.)K,Z[CHHfI Ha HCpBBII\/'I

pabounii 1eHb OTYETHOTO TO/1a.

X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOIIA:

vk i CTCYA i
pa3Mep BO3HArpaKJIEHWs YIPABIAIONIEN KOMIAHUU OTHOCHTEIBHO , YCTaHOBJICHHBIN
MpaBWJIaMU JOBEPUTENILHOTO YIpaBlIeHUs (B A0JIX), NEUCTBYIOIINNA Ha MEpBbI pabouyuil 1eHb OTYETHOTO

roja;



P - COBOKYIHBI pa3Mep BO3HArPaKICHHH CIEIHATU3UPOBAHHOMY JCTIO3UTAPUIO, ayIHUTOPCKOM

OpraHu3alliy, OLECHIIMKY, U JIMIlY, OCYILECTBIISIOUIEMY BEICHUE PEecTpa BIIAJCNIbLIeB WHBECTUIIMOHHBIX
naeB, otHocuTenbHO CI'CYA, ycTaHOBJICHHBIM MpaBHJIAMH JOBEPHUTEIBLHOIO YIpaBieHUs (B IOJIAX),

JEMCTBYIOIMI Ha MEPBBI pabounii IEHb OTYETHOI'O r0/1a;

X . o o
" - Ka)K/1asl POIICHTHAs CTaBKa, IHCTBOBABIIIAS HA TIEPBBIA paOOYUi J€Hb OTUYETHOTO TOJ1a
X pon T X

3nauenue | 1+ D HE OKPYTJISETCSI.

Si Clﬂlpacv

OprrneHHe IIpU pacyeTe n IIPOU3BOJHUTCA Ha KaXXIOM HeﬁCTBHH a0 2-X 3HAKOB IIOCJIE

3aIATOM.

Ha apyrue nauu onpeaenenus CUA (3a UCKITIOYEHHEM MepBOro pabovero JHs OTYETHOTO rojia):

d-1 N
(CHA4*“" + Zch,) Z(ann )
B =1

S'_ sk n=l _ S,
i D T kzz;k

riae:
k — nopsaKoBBIN HOMEP Ka)KJI0r0 HAUKUCIEHUS Pe3€pBa B OTYETHOM IOy, IPUHUMAIOLINI 3HAYEHUSI

ot 1 10 1. k=1 — mOpsAIKOBEII HOMEDP MOCJIEIHETO (TEKYIIEro) HaUNCICHHS pe3epBa;
k- cymMma Ka)10ro MPOU3BECHHOTO B TEKYIIIEM OTUYETHOM T'0Jly HAYHUCIICHUS Pe3epBa,

- cymMmMa o4epeaHoro (TeKyIIero) HauuCJICHHs Pe3epBa B TEKYIIEM OTYETHOM TOJTY;

D _ xommuectBo paGounx mmeit B TEKyIIeM KaleHIAPHOM TOY;
i - KOMYeCcTBO PadOYMX JIHEH Mepuoja, ONMpeeTICHHOrO C Hayaia TeKYIIero OTYETHOTO rofa J0
s,
(BKIIOUAs) JaThl HAUMCIICHUS pe3epBa !
t — MOPSAKOBBIA HOMEp paboyero JHs, MPUHAUISKAIIETO MEePUOLy, 32 KOTOPBI OmpeAeiaeHo ',
3 ~ ) S,
npuHUMaroIuii 3HaueHus ot 1 110 d. t=d — nopsiiKoBeIi HOMEp paboyero THS HAYUCICHUS pe3epBa ' ;

CY4

- CTOMMOCTh YHCTHIX aKTHBOB IO COCTOSHUIO Ha KOHEIl Kaxaoro pabodero mHs t, 3a
uckimouernem a1 d. Ecim Ha pabounii nenb t CUA He ompeneneHa, oHa mpuHuMaercs paBHoit CUA 3a

MpeIeCTBYIOUH THIO t pabounii 1eHb TEKYIIEro OTYETHOTO TOAA.



pacu o
CH9A7" | pacuerHas (mpomexxyrounas) Benmuunaa CUA Ha maty d, B KOTOPOil HAYHCISETCS Pe3epB

, OTIPEJICNICHHAS C TOYHOCTBIO JI0 2-X 3HAKOB MOCJIE 3ariTou 110 Gopmysie:

2T 2 ,T,)

. . (n:l - + n=1 = )
(Axmust, —Km, +>_S,)— (D CYA, * i 5 i )

Cqupaut — k=1 = t=1 N

Z(xyKnTn ) Z(xnanI )

n=1 + n=1

a+ ( d d ))
D ;

Axmusei,

- pacueTHas BENUYHMHA AKTHBOB, BKJIIOYAs EOMTOPCKYIO 3aJ0DKEHHOCTh Ha naty d.
JleOUTOpCKYIO 3aI0/DKEHHOCTh Ha Aaty d HEoOXOJUMO YYHMTHIBATH O HAYMCICHHS BO3HATPAXKICHUU U
pe3epBa Ha BBIIIATy BO3HarpaxkiaeHus 3a naty d. B ciydae ormutatel B gaty d ympapistoniel koMmaHuen
BO3HArpaXJICHU, HAUMCICHHBIX B AaTy d, HEOOXOAUMO MPU OIpPEIeTICHUH PAacueTHOW BEIMYMHBI aKTHBOB

Ha aTy d yBeTMYUTh CYMMY aKTHBOB Ha CyMMY YIUIAYEHHBIX BO3HArpakJIeHHi B AatTy d.

Km,

- BEJIMYMHA KPEAUTOPCKOW 3aJ0KEHHOCTH 0Oe3 ydeTa HAYMCICHHBIX BO3HArpa)JICHUU Ha
naty d, BKIIIOYas OCTaTOK pe3epBa Ha BBIILIATY BO3HarpaxaeHus Ha naty d-1, roe d-1 —pabouwii neHs,

npenuiecTByomui gare d.

i1

25,

k=l - oOIas cyMMa pe3epBOB Ha BHITIJIATY BOZHATPAXKICHUS, HAUMCIICHHBIX C Hauaja roja o AaThl

X - IpOLICHTHAs1 CTaBKa, COOTBETCTBYIOIIAS:

b .
VEn - pasMep BO3HArpakJIeHHs yhpaBisooneii komnanuu otHocuTensHOo CI'CUA,

yCTaHOBHCHHLII\/’I paBUJIaMH OOBCPUTCIBHOI'O YITPABJICHHUA (B ,Z[OJ'IHX), ﬂeﬁCTByIOIHHﬁ B TCUCHHUC IICPUOJa

T..

X . o .
nen COBOKYIIHBIM pa3sMCp BO3HATIpaXJICHUU CIICIUAIIM3UPOBAHHOMY JACTIO3UTAPUIO, ayJUTOPCKOU
opranu3anyy, OUCHUIVMKY, W JHUIY, OCYIICCTBIIAIOMIEMY BCIACHUC PCCCTpa BJIAACIBLCB HWHBCCTHUIIMOHHBIX

naeB, orHocuTenbHO CI'CYA, ycTaHOBJIEHHBIH NpaBHJIaMU JIOBEPUTEIBHOTO YIpaBlieHUs (B JOJIAAX),

o . T.
JNEWCTBYIOLINI B TEYEHUE Iepuoaa ' ;

N — k071-BO CTaBOK, JIEHCTBOBABILIHX B OTUCTHOMY I'OAYy,



. o X
" - KOJIMYECTBO pa60q1/1x JHEU Iepuosa, B KOTOPOM JEHUCTBOBajla CTaBKa ", IMpHHaJJICKaIIee

MIEPHOY T, , T7Ie n=1

i (xyK" Tn ) i (xnpnTn ) Z (xykn Tn ) Z (xnpnTn )

) ( n=1 4 n=1 )

( +
T, T, T, T,

Zy=1¥(n’rn); D ; 1 + D

3HayeHu

HE OKPYIJISAIOTCSL.

S, pacu
Oxpyrienue npu pacuere ¢ u ¢ 74

MPOU3BOAMUTCS HA KAXKIOM JIEUCTBUH JI0 2-X 3HAKOB MOCIIE
3amsTOM.

Pasmep chopmupoBaHHBIX pe3epBOB Ha BBILJIATY BO3HATPAXKICHHI YMEHBIIAETCS HA CYMMBI
HAUUCJIICHHBIX B  TEUYEHHE  OTYETHOIO  TIOJa  BO3HATPAXKIACHUS  YOPABISAIOUIEH  KOMIIAHWH,
CIIELIMAIM3UPOBAHHOTO JIETIO3UTAPHUA, AyAUTOPCKOM OpraHu3alvy, W JHULA, OCYIIECTBISIOIIEMY BEICHHE
peecTpa BIIaJebleB UHBECTULIMOHHBIX T1aeB [T O.

He ncnonb30BaHHBIE B TEYEHHME OTYETHOTO TOJIa PE3EPBbI HA BBIILIATY BO3HAIPAXKIACHUN MOIJIEKAT
BOCCTaHOBJICHHUIO 10 OKOHYAHUIO OTYETHOTO T0/ia, HO HE MO3/IHEE MEePBOTr0 pabovero JHs CIEeAYIOIIEro 3a
OTYETHBIM TOJIOM, U MPU3HAIOTCSA B COCTABE MPOYMX JI0XOJI0B. YKa3aHHOE BOCCTAHOBJIEHUE OTPAXKAETCA MPH
nepBoM onpenenennu CHA B rogy, ciaeayroomeM 3a OTYETHBIM T'OJ0M.

Hurle PE3CPBBI  HE (I)OpMI/Ip}IIOTC}I M HE BKIIOYAIOTCI B COCTaB 00S3aTEIbCTB IAECBOr0

WHBECTHIIMOHHOTO (POHIA.

BO3Hana)KI[eHI/I$I ynpaBnﬂ}omeﬁ KOMITaHUH, CHCHUAIIN3UPOBAHHOMY ACIIO3UTAPUIO, ayﬂHTOpCKOﬁ
opraHu3anuvy, OLCHIIUKY H JIMIY, OCYHICCTBIAIOMIEMY BCACHUC PCECTpa BJIAACIBUCB MWHBCCTUIIMOHHBIX
macB I1acBOI'0 HMHBCCTHUIIMOHHOI'O CbOH,ZIa HAYUCIIAKOTCA B COOTBCTCTBHU C YCIOBHUAMHU JOTOBOPOB Ha
OKa3aHME COOTBETCTBYIOIIHX YCIYI' U C OAaThl HAYHUCIICHHUA OTPAXAar0TCA B COCTABE 003aTeNILCTB MAEeBOTO

MHBCCTUIIMOHHOT'O (bOHI[a J0 MOMCHTA HX BBIIIJIATHI.
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MNOPAAOK OINPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTULIMOHHBbIX ITAEB

CrouMOCTh MMYILECTBA, IIEPEJAHHOTO B OIUIATy WHBECTULIMOHHBIX IIa€B, OIPEAEISAETCS B
cooTBeTcTBUM ¢ TpeboBanusimu denepanbHoro 3akoHa «O0 MHBECTHLMOHHBIX (DOHIAX», MPHUHATHIX B
COOTBETCTBMM C HMM HOPMAaTHBHBIX AaKTOB, TpeOOBaHMAMM YKa3aHud U [IpaBuiaMu JOBEPUTEIHHOTO
YIPaBJICHUSA COINIACHO METOAAM OIPENEICHUS CTOMMOCTH aKTHBOB, IIPENYCMOTPEHHBIM HACTOSAIIUMHU
IIpaBunamu.

CrouMoCTh MMYILECTBA, MEPEJIAHHOIO B OIUIATy MHBECTHLIMOHHBIX MAEB, ONpEAENsAeTCs Ha JaTy
nepeayd Takoro MMYILECTBA B OIUIATy MHBECTULMOHHBIX IA€B, 3a MCKJIIOUYEHUEM CIIy4aeB OIPEICICHUS
CTOMMOCTH MMYILECTBA, IEPEAAHHOIO B OILIaTy HHBECTULIMOHHBIX I1a€B, HA OCHOBAHNUU OTYETA OLCHILMKA.

Jlata, IO COCTOSIHMIO HAa KOTOPYIO ONPEAECIAETCS CTOMMOCTh MMYLIECTBA, NIEPEIaHHOIO B OILIATY
WHBECTULIMOHHBIX T1a€B, HA OCHOBAHWHU OTYETA OLEHINNKA, HE MOXKXET OBITh paHee TPeX MECSIEB JI0 TaThl
neperayd TaKoro MMYILECTBA B OIUIATy MHBECTHLIMOHHBIX I1a€B W HE IO3JHEE JaThl MEepeAadd TaKoro
MMYILECTBA B OILJIaTy MHBECTULIUOHHBIX IAEB.

CroumMoCTh MMYIIECTBA, IEPEAAHHOIO B OIUIaTy HMHBECTULIMOHHBIX I[1A€B, ONPENENAETCs I10

cocTostHUIO Ha 23:59:59 Ha naTy nepeiayu UMYIIECTBA B OIUIaTy HHBECTULIMOHHBIX I1a€B.

MOPSIOK YPETYJIUPOBAHMS PASHOT'JIACUM MEJKY YIIPABJISIOIIEN
KOMITAHUEW U CIIEIIUAJIN3UPOBAHHBIM JENNO3UTAPUEM ITPU OITPEJIEJIEHAU
CYHA

[Ipu oOHapykeHUU pPACXOXKICHHM B pacdyere CTOMMOCTH YHCTBIX aKTHUBOB, MPOU3BEICHHBIM
Crnenuanu3upoBaHHBIM  JEMO3UTAPUEM H  YTIPaBJSIOMIEH KOMIaHWEH, YTPaBIsAOMEeH KOMITAaHUH
HEO0OXOMMO B KpaTYalIINil CPOK MPEANPUHATH BCE HEOOXOAUMBIE MEPHI I YPETYIHUPOBAHUS BOZHUKIIIHX
paszHornacuil. CTOpOHBI BIpaBe NOTPeOOBaTh APYr y Jpyra JitoOble TOKYMEHTHI (MM HMX KOIIUH),
MoATBepKaarolue (aKkThl HAMpPABICHUS/TIONYYCHUS PACHOPSHKEHH 10 cueTaMmM, a TakKe HWHBIX
JOKYMEHTOB, HEOOXOIUMBIX IS BHISICHEHHS IPUYUHBI i YCTPAHEHUS OOHAPYKEHHBIX PacX0XKICHUH.

B cnydae ecnam pacxoxaeHuss HE ObUIM YCTPAaHEHBI 0 HWCTEYEHHUs TMPEACTBHOTO CpOKa
MPEIOCTABICHUSI OTYETHOCTH, Crnenuanu3upoBaHHbIA JEMO3UTApUd W YIPaBIAOAs KOMITAHHS
COCTABJISIFOT aKT O MPUYMHAX PACXOXKACHUS JaHHBIX B CIpaBKe O CTOMMOCTH YHCTHIX AKTUBOB.

[Tpu oOHapyXeHUH PacX0XIEHUH B pacdyeTe CTOMMOCTH YHCTHIX aKTHBOB, CIICIUATH3UPOBAHHBIN
neno3utapuil n3semaer bank Poccun 0 HEBO3MOKHOCTH TPOU3BECTU CBEPKY PACUE€TOB CTOMMOCTH YUCTBIX

AdKTHUBOB.
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IHHEPEPACYET CYA

B cinydasx u3MeHeHHs AaHHBIX, HA OCHOBAaHUU KOTOPBIX ObLIAa OIpeneieHa CTOMMOCTb YHCTHIX
aKTUBOB, CTOMMOCTb YMCTBIX aKTUBOB MO/JIEKUT NIEPEPACUETY.

Ecnu BbISIBIEHHOE OTKJIOHEHHE HWCIOJIB30BAHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTenbCTBA)
cocrasisieT meHee yeM 0,1% koppektHoit CHA, u otknonenne CHA Ha MOMEHT pacyeTa COCTABIISIET MEHEE
0,1% xoppextnoit CHA, Ynpasisromas komnanus 1 Crenualn3upoBaHHbIA JEMO3UTAPUN ONPENEISAIOT, HE
IIPUBEJIO JI BBISIBJIEHHOE OTKJIOHEHHE K MOCIIEAYIOINUM OTKIOHEHHUSIM, B YaCTH HCII0JIb30BAHHOM B pacdere
crouMmoct aktuBa (oOs3arenscTBa) U CYA, cocraBmsrommm MeHee 0,1%  koppektHoit CUHA u He
npousBoaaT mnepecder CYA u  pacyeTHOH CTOMMOCTH OJHOTO HWHBECTUIIMOHHOTO Tas, 4YHCIa
WHBECTUIIMOHHBIX T[1a€B Ha JIMLEBBIX CYETaxX BJIAJAETbIEB (32 HCKIIOYCHUEM BBIABICHUS (akTa
HECBOEBPEMEHHOTO TPU3HAHMS/TIPEKPAIICHNs] NPU3HAHUS aKTHBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa). Ymhpamistomas komnanus U Crenuanu3upoBaHHBIN

HCHO3HTapHﬁ 00s13aHbI IPUHATbL MEPbI AJIA IMIPCAOTBPAICHNA €I'0 IIOBTOPCHUA.
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Mpnioxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEKAIIIUX OHNEHKE OHEHINUKOM

Ha ocHOoBaHuu oT4eTa OleHIIIMKA OLICHUBAIOTCS CIEAYIOLIUE aKTUBBI:

Llennbie Oymaru U GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATH(DUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOXHbI MHbIE CLIOCOOBI ONPEIETCHUs CIPaBEAIMBON CTOUMOCTH

JleOuTopckast 3a10KEHHOCTD, B CIy4ae HaJTM4Ms IPU3HAKOB 00ECLIEHEHUS U HEBO3MOKHOCTH IPUMEHEHUS
MHBIX METOJOB ONIPEJEIICHUS CIIPABENINBOM CTOMMOCTH
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IIpunoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEIVIMBOM CTOMMOCTH IIEHHBIX BYMAT

AKTHUBHBIM PBIHKOM JUISI IIEHHOW OyMaru mpu3HaeTcss AOCTYNHas M HalogaeMast
OuprkeBas IJIOLIAAKa, B CIIy4yae OJHOBPEMEHHOI'O COOTBETCTBUSI CIEAYIOIIUM KPUTEPUSIM Ha
naty onpeaenenust CHA:

- UeHHasg Oymara JOINylleHa K TOpraM Ha pPOCCUMCKONM WM WHOCTpaHHOW Oupike,
npuBeaeHHOM B [Ipunoxenun 3 Hactosmux [IpaBu;

- HaIM4yMe IeHbl (KOTHPOBKH) IIEHHOW Oymaru (B cilydae, €Clid Ha BCeX AOCTYHHBIX M
Ha0JII0/1aeMbIX OMPKEBBIX IUIOIIAJKaX ObLI HETOPrOBBIM J€Hb Ha Aary onpeaeneHus CHA —
aHAJIM3UPYIOTCS JaHHBIE [TOCIIEIHEr0 TOProBOro JHS Ha JaHHBIX IJIOIAIKAX );

- KONMYECTBO CHEJOK C LIeHHOH Oymaroil 3a mociennue 10 Toproeix aneit — 10 u Oonee.
JlaHHBI TYHKT HE TNPHUMEHSETCS B Cllydae, €CclIM XOTsS Obl OJHa OWpka M3 CIIHCKa,
ycraHoBieHHoro B Ilpunoxenunm 3 Hactosumx IlpaBui, He packpblBaeT JaHHBIE O
KOJINYECTBE CJIEJIOK C LIEHHOW Oymaroii;

- COBOKYIIHBII 00bEM CIeNIOK ¢ LIeHHON Oymaroii 3a nocienHue 10 TOProBuIX AHEH NpeBbICHIT
500 000 (ITsTecoT ThICSY) pyOIel (MM COOTBETCTBYIOLIUI PYOIJIEBbIN SKBUBAJIEHT 110 KypCy
banka Poccun Ha naTy ompejeneHusi akTUBHOTO PhIHKA, €CJIM 00bEM CHENOK OIpe/ieeH B
MHOCTPAaHHOH BaJIIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM IPU3HAETCS:

Ilennble 6ymaru OCHOBHOI PBIHOK

Lennble Oymarm poccmiickux | Poccuiickas Oupka M3 4HCIa aKTUBHBIX PBIHKOB, IO KOTOPOH
IMHUTEHTOB (32 HMCKJIIOYEHHEM | ONpEJeJIeH HauOOIbIINI COBOKYIHBIH 00BbEM CIIEJIOK 110 KOJIHYECTBY
€BPO0OJIMIaNuii), a TaK ’Ke WHbIE | [ICHHBIX Oymar 3a nocneanue 10 ToproBoIx JHEH.

LeHHbIe oymaru, | [Ipu orcyrctBuM MH(pOpMalMd O COBOKYITHOM OOBEME CHEJIOK IO
HOMMHHMPOBAHHBIC B Py0JIsIX KOJIMYECTBY IIEHHbIX OyMar WucCHoib3yeTcss HUHpopMmauus o
COBOKYITHOM OOBEME CHAEJIOK B JIEHEXKHOM BblpakeHuu. Ilpu
PaBEHCTBE COBOKYITHBIX 00BEMOB CENOK Ha Pa3InYHBIX POCCUHCKUX
Oupx’axX OCHOBHBIM pBIHKOM CYHTA€TCS pOCCUMCKas Oupxka c
HauOOJIBIINM KOJIMYECTBOM CAEJIOK 3a nociennue 10 ToproBeIx THEH.

ennbie OyMaru MHOCTPAHHBIX HNuocTpanHas Ouprka UM poccuiickas Oupika U3 Yuciaa akTUBHBIX
3MHUTEHTOB, a TAK Ke IIeHHbIEe PBIHKOB, IO KOTOPOH OIpe/ieleH HanOOIBIIHA 001U 00BEM CIEIOK
OyMaru pocCHiiCKHX IMHTEHTOB, | 10 KOJIMYECTBY LIEHHBIX OyMmar 3a nociegaue 10 ToproBuix THEH.
HOMUHUPOBAHHbIE B
HHOCTPAaHHOH BajioTe (32
HCKJIIOUYEHHEM OO0JIUranmii

[Ipu oTcyrcTBUN HHGOpMAIUU 00 00bEME CAEIOK IO KOJIHUYECTBY
LEHHBIX Oymar ucnosb3yercs nHpopmanus 00 oobeMe CIENIOK B
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BHEIIHMX 00JIMTallMOHHBIX
3aitMoB Poccuiickoii Penepannu,
JA0JITOBBIX LIEHHBIX Oymar
HHOCTPAHHBIX I'OCYAAPCTB U
€BPOo00JIMIanuii HHOCTPAHHBIX

IMUTEHTOB)

JIEHE)KHOM BBIpKEHUU 3a nociieHue 10 TOproBhIX JTHEMH.

[Ipu 3TOM BenmnunHBI 00BEMA CIEIOK B BAJIIOTE KOTHPOBKU
nepeBoAsTcs B pyonu no kypey banka Poccun Ha naty ornpeaesnenus
CYA. Ilpu paBeHCTBE 00BEMA CACIIOK HA PA3IMYHBIX TOPTOBBIX
IIJIOIIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS] TOProBasi MIIOMIAAKa C
HauOOJIBIINM KOJIHYECTBOM CJIENOK 3a nocieqaue 10 ToproBuix THEH.

O0JMranuu BHEIIHUX

00JIMTallMOHHBIX 3a{MOB
Poccuiickoii Pexepanuu,
JA0JITOBbIE LIeHHbIe OyMaru
HHOCTPAaHHBIX IOCY/apCTB,
€BP000JINTallMH HHOCTPAHHBIX

IMHUTEHTOB,
LeHHbIe Oymaru

MEKIYHAPOAHBIX (UHAHCOBBIX

OpraHu3anui

BuebuprkeBoi ppIHOK

METO/bI OIIPEJIEJIEHUS CIIPABEJJIMBOM CTOUMMOCTHU HEHHBIX BYMAT.

Memoowi onpedenenus cnpagednugol CMmouMocmu YeHHuvlx bymae, 0Jisk KOmopulx Onpeoesisiemcs

aKmusHwlll Oupocesoll pulHOK (1-1i yposens)

Ilennbie Oymaru

Ilopsaok onpeneieHUsi CIPpaBeVIMBO CTOUMOCTH

Ilennbie Oymaru
POCCHHMCKHUX
IMUTEHTOB® (3a
HCKJII0YEeHUEeM
eBpoodJMranuii), a Tak
’Ke  HHble  IeHHbIe
oymarwu,
HOMUHUPOBAHHbIE B
pyoasix

* B TOM 4ucie
HUHBECTUIIMOHHBIC man
poccuiickux MaeBbIX
MHBECTUIIMOHHBIX CI)OH}]OB,
HIOTEYHBIE cepTUhHUKATHI

y9acTHs

. Juma onpeneneHus COpaBeUIMBOM  CTOMMOCTH  HCHOJIB3YIOTCS  IIE€HBI
OCHOBHOTO pblHKa Ha naty omnpeaeneHus CYA, BblOpaHHbIE B TOpsAKe
yObIBaHUS IPUOPUTETA:

a) nena cupoca (BID) Ha MOMEHT OKOHYaHMSI TOPrOBOTO JTHS MPHU YCIOBUH,
YTO OHA HaxXOAWTCS B UHTepBaje Mexay MuHuManbHo (LOW) wu
makcumanbHOH (HIGH) nenamm cnenok Ha yka3aHHYKO Jary, BKIIOYas
IpaHULbl UHTEPBAJIA;

b) cpenuensBemenHas 1mena (WAPRICE) Ha MOMEHT OKOHYaHUs
TOPrOBOTO [JHS NpPH YCIOBUHM, YTO OHA HAXOAWUTCA B Ipelenax cIpena Io
cipocy (BID) u npennoxxenuto (ASK) Ha ykazaHHYyIO J1aTy, BKIItOUYasi TPAHUIIBI
MHTEpBaa;

c) neHa 3akpeitTusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUs
TOPrOBOT'O JAHS MPHU YCIOBHH, YTO PACKPBITHI JaHHbIE 00 00bEME TOPTOB 3a JIEHb
(VALUE) u oH He paBeH HYIIO.

II. Ecnu Ha paty onpenenenuss CHA OTCYTCTBYIOT IIEHBI OCHOBHOT'O DBIHKA,
JOTYCTUMO HCIOJIb30BaTh II€Hbl HamOoJee BBITOJHOTO pBhIHKA Ha 3Ty JaTy,
BBIOpaHHOM B MOpsJIKE, NPEAYCMOTPEHHOM JUIsI BBIOOpA II€HBI OCHOBHOTO
pBIHKA

III. CopaBemnvBas CTOMMOCTh JOJTOBOM IIEHHOW OyMaru OIMpeaensieTcss ¢
Y4€TOM HaKOTUICHHOTO KYITOHHOTO JI0X0/1a Ha naty onpeaenenus CHA.
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Ilennbie Oymaru
HHOCTPAaHHBIX
SMHTEHTOB, a TaK Ke
IeHHbIe oymaru
POCCHHMCKHUX
MHTEHTOB,
HOMUHHUPOBAHHbIE B
HHOCTPAHHOM BaJIOTE
(3a HCKJII0YeHHEeM
00Mranmuii  BHEIIHHX
00JIMTallMOHHBIX
3aliMOB Poccuiickoit
denepanum, A0JrOBbBIX
HEeHHLIX oymar
HHOCTPAaHHBIX
rocy1apcTB "
€BpPo00OIUranui
HHOCTPaHHBIX
IMUTEHTOB)

. Jua onpeneneHus COpaBeUIMBOM  CTOMMOCTH  HCIOJB3YIOTCS — LIEHBI
OCHOBHOTO pbIHKAa Ha pgarty onpeaeneauss CYA, BeIOpaHHBIE B TIOpSJIKE
yOBIBaHUS IPUOPUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCS POCCHiCKAasi OUp:KA:

[Topsimok BeIOOpa 1IEHBI AHAJOTUYEH MOPSJIKY, YCTAHOBJICHHOMY JJIS LIEHHBIX
OyMmar pocCUHCKHX IMHUTEHTOB.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAS OMpaKa:

a) neHa crpoca (BID LAST) Ha MOMEHT OKOHYAHUS TOPTOBOTO JHS TIPH
YCIIOBUM, YTO OHA HAXOAUTCS B MHTEpPBAIC MEXAY MHUHUMAIbHOU U
MAaKCUMaJbHOM IE€HAMU CIIEJOK Ha YKa3aHHYI0 JaTy, BKJIOYas T'PaHULIbI
HHTEpBaa;

b) nena 3akpbitusa (PX LAST) npu ycioBuM, 4TO pacKphITHl JaHHBIE 00
o0beMe TOProB 3a JICHb U OH HE PaBEH HYIIO.

II. Ecnu na pnaty onpenenenuss CHA OTCYTCTBYIOT LIEHbI OCHOBHOT'O DPBIHKA,
JIOIYCTUMO HCIIOJIb30BaTh 1IEHBI HauboJyiee BBITOJAHOTO pBIHKA Ha 3Ty Jary,
BBIODaHHOW B TOpSIKE, MPEAYCMOTPEHHOM JUIsI BBIOOpAa IIEHBI OCHOBHOTO
pBIHKA.

[II. CopaBeanuBas CTOMMOCTh JOJTOBOM IIEHHOW OyMaru oInpeaensieTcss ¢
Y4€TOM HaKOIUIEHHOI'O KyIIOHHOTO J10X0/a Ha Aary onpeneneHus CHA.

Mooenu onpedenenus cnpagednugou CMouMoCmu YeHHvlx bymae, 0Jisk KOMmopblX Onpeoesisiemcs aKmugHblil

BHEOUPIHCEBOU PLIHOK

unu 0l KOMOPLIX UMEIOMCS Habarodaemvle OaHHble 8 OMCYmMcmeuu yeH 1-20 yposus (2-il yposeHv)

Ienuble Oymaru

Ilopsiiok onpeneeHus CpaBeIIuBO CTOUMOCTH

Ilennbie Oymaru
pocCCHICKUX
IMHUTEHTOB* (3a
HCKJIIOYEeHHeM
eBpoodJuranmii), a
TaK JKe HHbIe LIeHHbIEe
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsx

* B TOM YHUCJIE
HMHBECTULMOHHBIE [1aU
POCCUNCKHX MaeBbIX
HMHBECTHUIIMOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH(DHUKATHI
y4acTHst

I. CnpaBeasiuBasi CTOMMOCTb AKIMA POCCHIICKUX IMUTEHTOB,
oOparmiaromuxcs Ha (pOHIOBBIX OUpIKax, ONpeensieTcs B COOTBETCTBUH €
MOJIENTBIO OIIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE HCTOPUIECKOH IIEHHI (anee —
mozens CAPM).

JlaHHas1 KOPPEKTUPOBKA IPUMEHSETCS B ClTydae OTCYTCTBUS IIeH | ypOBHS B
TeueHue He OoJiee 1ecsaTH pabouux JHEH.

[ nieneit OLeHKM CIpaBesInBON CTOMMOCTH HCIIOJb3YETCSl CPABHEHUE
JMHAMUKH (JIOXOJHOCTH 32 ONPE/IeTICHHBIA TPOMEXYTOK BPEMEHHU)
aHATM3UPYEMOH aKIIMY C TUHAMHUKON PRIHOYHOTO WHAWKATOPA, 3 UMEHHO
unaexca Mockosckoit bupxu (IMOEX).

dopmyna pacueta

CHpaBCHHHBOﬁ CTOUMOCTH:

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

E(R) = Ri+ 8 (R — R})

16




R _Pm1 1
™ Pm,

P, — cmpaBemivBas CTOMMOCTh OJIHOM IIEHHOW Oymaru Ha JaTy ONpEeIeIICHUS
CIIPaBEJINBON CTOMMOCTH;
P, — mocnenHsis onpeneneHHas CrpaBeInBasi CTOMMOCTb [IEHHOW Oymaruy;
Pm,; — 3HaueHHe pHIHOYHOIO MHIUKATOpa Ha JATy ONpeesieHUsl CIpaBeaIuBOM
CTOMMOCTH (B CiIy4ae OTCYTCTBUS 3HAYEHUS Ha JIaTy OMpEesIeHUs CIIPaBeaIuBOM
CTOMMOCTH OepeTcsi CpeaHee 3HaueHHe WHAMKATOpa, paccumtanHoe 3a 30
MPEIIIECTBYIOIIUX TOPTOBBIX JTHEH);
Pm, — 3HaueHue pHIHOYHOIO MHIUKATOpPA HA MPEABIAYLIYIO JAaTy ONpEeesICHUS
CIIPaBEJINBOM CTOUMOCTH.
E(R) — oxuaemast TOXOJHOCTD IIEHHON OyMaru;
f — Oera kO3h(UIMEHT, PACCYMTAHHBIA IO W3MCHCHHUSAM IIeH (3HAYCHMI)
PBIHOYHOTO HHJUKAaTOpa W M3MEHEHHsIM I1eHbl akuuu. Jlns pacuera
kodddunrenta 3 UCHONB3YIOTCS 3HAYEHHs, ONpPEIENCHHbIE 3a mocienHue 45
TOPrOBBIX  JIHEH, TPEAIIECTBYIOIIMX JaTe OMpeleleHHs] CIpaBeaJIMBON
CTOMMOCTH,;
R, - 1IOXOTHOCTH PHIHOYHOTO UHIUKATOPA;
R} — Oe3pucKOBasi CTaBKa JOXOJHOCTH, OIpEJeJeHHas Ha JaTy OMpeeICHHUS
CTOUMOCTH:

Ry = (Re/D) x (Ty — Tp)
rae: Ry - OespuckoBas CTaBKa JIOXOJHOCTH B  MPOIEHTaX TOJOBBIX;
T, —nata onpezesieHus CipaBeaIMBONA CTOMMOCTH;
Ty — mpeaplayIas qata onpeaeaeHus: CpaBeaIMBOM CTOUMOCTH;
D — 365 unu 366 111 BACOKOCHOTO TO/1a.

bespuckoBasg cTaBKa JOXOJHOCTM — CTaBKa, ONpEAEICHHas B
COOTBETCTBUM CO 3HAUEHHEM KpHUBOU OeckymoHHOU moxonHoctu (ctaBka KBJ)
roCy/lapCTBEHHBIX IIEHHbIX OyMar Ha HHTepBajie B OAUMH roa. B pacuere
HCIIONB3YKOTCS:

® METO/AMKa pacyéra KpUBOM OECKYIMOHHOW JOXOJHOCTH TOCYAAPCTBEHHBIX
obmnuraruii, onpeseneHHass MOCKOBCKON OMpIKei;
e JuHamMuueckue mnapamerpbl (G-KpUBOH IO COCTOSIHMIO Ha Ka)Jblil

TOPrOBBIN JIeHb, MyOJMKyeMmble Ha oduIManbHOM caiiTe MOCKOBCKOM

OupxKU.

CraBka KBJl paccuutbiBaeTcst 0€3 MPOMEKYTOYHBIX OKPYTJIEHHH C
TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMATON (B TPOIIEHTHOM BBIPAKCHHH ).

_ Covariance (Ray Rp)

p Variance (Ry,)
R. = Pa; L R = Pm; 1
T Paj_4 ’ me Pm;_4

R, - 10XOJHOCTbH aKTHBa;
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Pa; — neHa 3akpbITHs aKTUBa Ha JaTy i;
Pa;_; — mpenpinyias 1eHa 3akpbITUs aKTHBA,
R, - 10XOJTHOCTh PHIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHue pbIHOYHOTO MHANKATOpA HA JaTYy i
Pm;_,; — npenpiayinee 3HaueHUE PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBeie AHH, IPEALICCTBYIOLIME JIaTE€ ONMPEACICHUs CIPaBEIIUBOM
CTOMMOCTH, MpU 3TOM N MEHbIlIe WIH paBHsETCS 45, Tak Kak  JJis pacyera
JIOXOJIHOCTH aKTHBA M PHIHOYHOTO WMHIMKATOPA, UCIOJIB3YIOTCS 3HAYEHUS LIEHBI
3aKpBITUSI U PBIHOYHOTO WHAMKATOpa 3a mnocieaHue 45 TOoproBbIX HHEH,
MIPeIIIECTBYIOIIHUE 1aTe ONpeAeTICHUs CIPaBEIMBOA CTOUMOCTH.

bera koaddunmeHT paccuuThiBaeTCs Ha ATy, MPEANISCTBYIOIIYIO JIaTe
omnpezeneHusl crpaBeiuBod croumoctu. Ilpu »TOoM pgara pacuera bera
ko3¢ (ULIMEHTA TOJDKHA SIBISITHCSI TOPTOBBIM JTHEM.

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

[Tonryuennoe 3HaueHue O6eTa KOApUIMEHTA OKPYTISETCS MO MpaBUiIaM
MaTeMaTUYECKOT0 OKPYTJICHUS JI0 TISITH ACCATUYHBIX 3HAKOB.

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

[Ipoune ycnoBus:

Ilena 3akpbITHsI Ha JaTy OIpENEICHUs] CHPaBEIMBOW CTOMMOCTH B
MOJIETI HE YUUTHIBACTCS.

[Ipy OTCYTCTBMM LIEHBI 3aKpbITHS B KaKOH-JIMOO TOProBbI JI€Hb B
nepuoje 45 ToproBeix JHEH (WK B EPHOJE C JaThl HaYana OOpaleHus LIeHHOM
Oymaru Ha (OHIOBOW OHMPXKE IO JAATHI ONPEACICHUS CIPABEIMBOW CTOMMOCTH,
€CIIM 3TOT MepHoJ MeHbIne 45 TOpProBbIX HEH) Ha Jary pacyerta Oera
kodpdunuenta, wuHbOpManUs O 3HAUYCHHUH PBIHOYHOTO HWHAWKATOpAa  H
0€3pUCKOBOI CTaBKH 32 ATOT TOPTOBBIH JIEHb B MOJIENIU HE YYUTHIBACTCS.

[Ipy HanmWyuu UEHBl 3aKPBITUS M OTCYTCTBHM 3HAYEHHUS PBIHOYHOIO
MHAMKATOpa B KaKOW-1MOO0 TOProBbIi JeHb B meproje 45 TOProBuIX AHEH (MU B
Mepuojie ¢ JaThl Hauvana oOpalleHus IeHHoW Oymaru Ha (OHIIOBOM OHpKe 10
JaThl ONPENENICHUs CIPaBEJIMBON CTOMMOCTH, €CIU ITOT NEPHOJ MeHble 45
TOPrOBBIX JIHEN) Ha JaTy pacyera Oera Kod(¢uiueHTa, 3HaUEHHWE PBIHOYHOTO
WHJMKAaTOpa 3a OJTOT TOPIOBBIM [€Hb INPUHUMACTCA pPaBHBIM IOCIEAHEMY
U3BECTHOMY.

[Tpu orcyTcTBUM 3HaYeHMs OE3pPHUCKOBOW CTaBKM Ha JaTy pacyera Oera
koa¢pdunrenTa, e€ 3HauY€HHE 3a 3TOT JCHb NPUHUMAETCS PAaBHBIM IOCIEAHEMY
U3BECTHOMY.

C nmaTel BO3HUKHOBEHHSI OCHOBaHMM 1Jisi ipuMmeHeHust mojaenu CAPM no
JaThl IpeKpalleHusi OCHOBAHUHN JUIs € MPUMEHEHUS UCIOJIb3yeTCsl HHpOopManus
O II€HAaX 3aKpbITHS W 3HAUYEHHUSAX PHIHOYHOI'O MHJIMKATOpa TOJBKO TOH OMpPXKH,
KOTOpasi OIpezesieHa Ha JaTy BO3HUKHOBEHUS OCHOBAaHUM /i NPUMEHEHUs
monenu CAPM.

II. Jlna omnpeneneHuss COpaBEIIMBOM CTOMMOCTH OOJMrauMi POCCHHCKHUX
IMHUTEHTOB, a TaK € HUHBIX O00JUrauMid, HOMMHHPOBAHHBIX B PYOJIAX
WCTIONB3YIOTCS CJIEIYIONINE IIEHBl W MOJIENH, BRIOpaHHBIC B MOPSIKE yObIBAHUS
MIPUOPUTETA:

1. mena, paccuurtanHas llenoBeiM nentpom HPJl (mo wmeromosorusm,
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yrBepkaeHHpiM 01.12.2017 u mo3agHee) ¢ HCMOIb30BAaHHEM METOJIOB
OLICHKH, OTBEYAIOMIMX KPUTEPHUSM HCXOJHBIX JAHHBIX 2-TO YpOBHS B
cootBercTBUU ¢ MCDPO13 (mpuopuTeT oTnaercs 1ieHaM, OnpeaeIeHHBIM
10 TIOCJIETHEN YTBEP>KIECHHON METOIUKE OLICHKH);

2. ueHna 3akpeitusa (Last Price) BGN (Bloomberg Generic), packpbiBaeMas

uHpopmanoHHoil cuctemoit  "baymGepr" (Bloomberg) na mary
onpeaenenus CHA;
3. mena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),

packpbiBaeMas nHpopmarmonHoi cuctemoit "birymbepr" (Bloomberg) Ha
naty onpezenenus CHA mpu yciaoBHM, YTO 3HAUYEHUE ITOKazareis Score
10 YKa3aHHOMU 1IeHE HE HUXKE O;

4. wmojenb oLeHKU B cooTBeTcTBUH C [Ipmnoxenuem 17.

III. CnpaBeasimBasi CTOUMOCTD JI0JITOBBIX JIOKYMEHTAPHBIX IEHHBIX Oymar
OIPEIIEAETCSA B COOTBETCTBUU C IIpritoxenuem 5,

VI. CuopasemimBasi CTOMMOCTbL HHBECTMHHMOHHOIO masi (ceprudukara
y4yacTusi) OINpeAeNsieTcss Kak ero pacueTHas CTOMMOCThb, pacKpbITas/
npenocTaBiieHHas yrpasisitomeid komnanueit [IM®D/ unoredyHoro moKpbITHS B
CPOKH, IPElyCMOTPEHHBIE HOPMAaTUBHBIMU akTaMu banka Poccun.

V. CnpaBenyimBasi CTOMMOCTD JICIIO3UTAPHOH PACHUCKH OIpEACIsaeTcs Kak
CIpaBelMBas ~ CTOMMOCTb  IPEJCTAaBISEMbIX  LEHHbIX  Oymar, IpaBo
COOCTBEHHOCTM Ha KOTOpble OHa yaocTtoBepser. Ilpm sToM crnpasemnuBas
CTOMMOCTb ~OJIHOM IpeJCTaBiIsieMOW IIEHHOM Oymaru omnpeneisieTcss B
COOTBETCTBUU C BBILICIPUBEACHHBIM IIOPSAJKOM OIIPEAEICHUs CIPABEIINBON
CTOUMOCTH 1-T0 YpOBHSL.

Ilennbie Oymaru
HHOCTPAHHBIX
IMHUTEHTOB, a TAK #kKe
LeHHbIe Oymaru
POCCHMCKHUX
IMHMTEHTOB,
HOMMHHMPOBAHHbBIC B
HHOCTPAHHOM BaJIIOTE
(3a HCKJIIOYEeHUEM
00JIMranMii BHEIIHUX
00JIMraMOHHBIX
3aitMoB Poccuiickoi
degepanun,
JOJITOBBIX LICHHBIX
OyMar HHOCTPAHHBIX
rocy1apcTB 1
eBpoodIMIranuii
HHOCTPAHHBIX
IMUTEHTOB)

I. CnpaBeauBasi CTOMMOCTb AKIIMH HHOCTPAHHBIX IMUTEHTOB, TOPryeMbIX
HA HHOCTPAHHBIX (DOHIOBBIX OUPKAX, ONPeAeAeTCS B COOTBETCTBHH C
moaeabo CAPM ¢ yuyérom ciaeayromux Tped0OBaHM:

1. B KadyecTBe pPBHIHOYHOTO HWHIMKATOpPA  HUCIOIB3YETCS MHJIEKC OWpPXKU, Ha
KOTOPOW ompeJiesieHa CIpaBe/InBas 1eHa YpOBHA | uepapXuu crpaBeIMBOU
CTOMMOCTH Ha JaTy, MPEIIISCTBYIOIIEH 1aTe BOZHHUKHOBEHHS OCHOBAaHUM st
IIPUMEHEHHUS MOJENN CAPM;
2. B cilydae, eciii BaJlOTa MHAEKCAa OTJINYAeTCs OT BAaJIIOThl OLIEHUBAEMOM aKIUH,
pacyer NpOU3BOJIUTCA C YIETOM KYpCOBOM pa3HMIIBI 110 KypCy, OIPENeIsieMOMY B
COOTBETCTBHUU C JaHHbIMU [IpaBuiamMu ompeneneHus] CTOMMOCTH YHCTBIX
aKTHUBOB;

3.B kauecTBe O0€3pUCKOBOM CTaBKM JOXOJHOCTU TMPUMEHSETCS CTaBKa IO
rOCY/IapCTBEHHBIM OOJHUTALUSIM CTPaHbl, KOTOpasl SIBISIETCS «CTPaHOM pHCKa»
OILICHUBAEMOM aKIINU;

4. nna pacuera Oeta Kod(PUIMEHTA TPUMEHSIOTCS 3HAUCHUS II€H 3aKPBITH
OupXu, Ha KOTOPOW OmpeselieHa Haajexaias KOTHPOBKA YpoBHS 1 mepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIISCTBYIONICH 1aTe BO3HHUKHOBEHUS
OCHOBaHM# A npuMeHenus moaenu CAPM.
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I1. l1s1 onpenesieHusi ClipaBelIMBO CTOUMOCTH O0JIMTaluil HHOCTPAHHBIX
IMHUTEHTOB HCIIOIB3YIOTCS CICAYIONINE [IEHbI, BHIOPAHHBIC B MOPSIKE YOBIBAHUS
MIPUOPHUTETA:

1. mena 3akpeiTus (Last Price) BGN (Bloomberg Generic), packpbsiBaeMas
nHpopmanmonHoit cucremorn "biaymOepr" (Bloomberg) nHa maty ompeneneHus
CYA;

2. nena 3akpeitusa (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
nHpopmannonHon cucremoit "baymOepr" (Bloomberg) Ha mary ompenencHwus
CYA npu yclioBUHM, YTO 3HA4YEHUE MOKazaTels Score IO YKa3aHHOW IieHE He
HUXe 6.

III. CopaBepnuBasi CTOMMOCTh HMHBECTHLIHMOHHOIO mnasi (cepTH(HKATa
ydacTHs) ONpesessieTcss Kak ero pacyeTHas CTOMMOCTh Ha OiMkaiinyro 1aTy K
pacuery CYA, packpbitas / TpenocCTaBleHHAs YIPaBISIIONICH KOMITAHHEH
MHOCTPAHHOTO HWHBECTULMOHHOIO (OHJA B COOTBETCTBUM C TpeOOBaHHEM
3aKOHOJATEIbCTBA, PETYIUPYIOIIETO €ro AeSITENbHOCTD.

IV. CnpaBenjimBasi CTOMMOCTH /ICNIO3UTAPHOI PACHUCKH ONpEIENsIeTcs Kak
CrpaBe/UIMBas ~ CTOMMOCTb  IIPEJCTAaBIIEMBIX  LEHHBIX  Oymar, MpaBo
COOCTBEHHOCTH Ha KOTOpbIe OHa yamocroBepsieT. llpum sToM cmpaBemiuBas
CTOMMOCTh OJHOH TpeACTaBIIeMON IIeHHOW Oymarm ompenensercs B
COOTBETCTBUM C BBILICIPUBEACHHBIM IOPSAJKOM OIIPENEIICHUs CIPABEIINBON
CTOMMOCTH 1-T0 ypOBHSI.

OOnuranus BHEUIHUX
O0JIUTaIMOHHBIX
3aiimoB Poccuiickoi
denepanuu;

* Jlonrosast ieHHast
OyMmara HHOCTpaHHBIX
rocyJ1apcTB;

* EBpoobnurarus
MHOCTPAaHHOI'O
OMHTEHTA;

* llennas 6ymara
MEXIyHAPOIHOU
¢buHaHCOBOM
OpTaHU3aIH.

Jliig onpeienieHus CpaBeyIMBOM CTOMMOCTH UCIIOJIb3YIOTCA CIIEIYIOIINE LIEHBI,
BBIOpaHHBIC B MOPsAIKE yObIBAaHUS MPUOPUTETA!

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

2. nera (Mid Line) BVAL (Bloomberg Valuation), packpsiBacMast
uHpopmMannoHHoOi cucremoir "bmymbepr" (Bloomberg) nHa naty
onpeznenenuss CHYA npu ycnoBuM, 4yTO 3HaUY€HUE IOKazaTenst Score Mo
yKa3aHHOH IIeHEe He HIKeE 6;

3. mena, paccuumranHas IlenoBeiM 1ieHTpoM HPJ[ (1o Meromosorusm,
yrBepxkaeHasiM 01.12.2017 u mo3anee) Ha mary ompeneneHuss CHA c
HCIIOJIb30BAaHUEM METOJIOB OLICHKH, OTBEYAIOLIUX KPUTEPHUSIM HCXOJIHBIX
JIAaHHBIX 2-TO ypoBHsS B cooTBeTCTBUU ¢ MC®O13 (mpuoputer otmaercs
LIEHaM, OTPEJIETICHHBIM I10 MOCJIEIHENW YTBEPKICHHOW METOANKE OIICHKH);

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

5. UnanukatuBHast IIeHa Cbonds Valuation, packpbIBaeMast
nH(pOopMalMOHHBIM areHTcTBOM «I'pynna komnanuii Cbonds» Ha naty
onpenenenus CHA;

6. nena 3akpertus (Last Price) BGN (Bloomberg Generic), packpsiBacMast
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nHpopmarnmonHoit cucremorr "biaymOepr" (Bloomberg) na mocnemnwmii
TOProBBIM J€Hb, IpeauecTByomuil nare onpeneneHus CYA, B ciydae
orcyrctBus 1leH BGN B nHdopmarnmonnoii cucreme Bloomberg na mary
onpenenenuss CHA B CBsI3U ¢ HETOPTOBBIM JIHEM OMPXK, JaHHBIE O TOPrax
KOTOPBIX UCIIOJIb3YIOTCS i pacueta BGN;

7. nera (Mid Line) BVAL (Bloomberg Valuation) packpbiBacMas
uHpopmannonHoit cucremoirr "baymOGepr" (Bloomberg) na mocnenHmii
TOPIrOBBIM JIeHb, MpenalecTByomuii nare onpeaeneHus CYA, npu
YCJIOBHH, YTO 3HAYEHHUE MOKa3aTesss Score IO yKa3aHHOW IeHE He HMKe
6, B cimyuae otcyrctBus LieH BVAL B wuHbOpManmoHHOW cHCTEME
Bloomberg na naty omnpenenenus CUA B CBS3H C HETOPTOBBIM JIHEM
OMpIK, JAaHHBIE O TOPrax KOTOPBIX UCIOJIB3YIOTCS A pacyera BVAL.

CnpaBemyiiBasi CTOMMOCTh JOJTOBOM IIEHHOW Oymaru OmnpeaensieTcs ¢
y4€TOM HAKOILJICHHOTO0 KY[IOHHOTO 0X0/a Ha JaTy onpezaeneHus CUA.

Mooenu onpedenenus cnpagednuou CMouMoCcmu YeHHvlx bymae, 0Jisk KOMopwulX He onpeoensiemcs
AKMUBHBIL PLIHOK U OMCYMCMBYIom Habatoodaemvle 0anubvle (3-i ypoBeHs)

Iennsbie Ilopsinok onpeneseHusi cipaBeAJIHBOH CTOMMOCTH
oymaru
JlenozutapHas CrpaBeyiuBasi CTOUMOCTh JIETIO3UTAPHON PACHUCKH MOXKET OBITh OIpeesieHa
paciucka Kak CcClpaBCajiMBass CTOUMOCTb MNPEACTABIIICMBIX [CHHBIX 6yMar, ImpaBo

COOCTBEHHOCTH Ha KOTOpble OHa ynocroBepsieT. Ilpu sTom chpaBeanuBas
CTOMMOCTb OJHOW TMpeACTaBIseMOW IIEHHOM Oymaru omnpenensercs B
COOTBETCTBUU C BBIMICIPUBEACHHBIM IOPAIKOM OINPEAEICHUSA CIPABEIIUBOU
CTOUMOCTH 2-TO YPOBHSI.

Jeno3uTHeIi N
o Hns  ompeneneHusi COpaBeIMBOM CTOMMOCTH, HCIIOJIB3YEeTCS METO]
ceptudukar . .
P oTpefieNieHus] CIPaBeUIMBON CTOMMOCTH, PUHATHIN IS IEHEKHBIX CPEJICTB BO
BKJIQJIax.
O6nuranun

Hns ompeneneHus: CHpaBeAJIMUBOM CTOMMOCTH OOJUTAIUN  POCCUMCKUX

pOCCHfICKHX OMHUTCHTOB .
SMHUTCHTOB UCIIOJIB3YCTCA:

(3a HCKITIOUCHUEM

o0uranuii BHEIIHUX neHa, paccuutanHas llenoBeim menTpom HPJ[ (mo wmeromomorusm,
00U allnOHHBIX yrBepxkaeHHbIM 01.12.2017 u mo3nHee) ¢ MCHOJb30BaHUEM METOJOB OLEHKH,
3aifMOB) OTBEYAIONTUX KPHUTEPUSIM HCXOJHBIX JTaHHBIX 3-TO YPOBHSI B COOTBETCTBUU C

MC®OI13  (mpuopuTeT OTHAETCs LIEHaM, OIpPEAEICHHBIM II0 MOCIEAHEH
YTBEPKACHHON METOJUKE OLICHKH).
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OOJuranys BHEIIHUX
00IUTallMOHHBIX
3aiiMoB Poccuiickoit
®enepauun

Jonrosas nieHHas
OyMara MHOCTPaHHBIX
rocyaapcTB

EBpoobGiuranus
MHOCTPAHHOTO
OMHUTEHTA

Llennas Oymara
MEKTYHApOIHOMN
(buHaHCOBOM
OpraHu3aIHNH

Jis onpeneneHusl CHOpaBeATUBOW CTOMMOCTH HCIOJIB3YIOTCS CIEIYIOLINE
IIEHBI B CJIeyIOIEeM nopsiake (yObIBaHUS IPUOPUTETA):

neHa (Mid Line) BVAL (Bloomberg Valuation), packpsiBacMas
uH(popmanmonHoi cuctemoit "baym6Gepr" (Bloomberg) Ha mary ompenenenus
CYA 1ipu ycJIOBUH, UTO 3HAUYCHHUE MOKa3aTelsl Score IO YKa3aHHOM IIeHE HUXKE
6;

neHa, paccuutanHas IlenoBeiMm 1meHTpoM HPJ[ (mo meromomnorusm,
yrBepxkaeHHbiM 01.12.2017 u mo3nHee) ¢ MCHOJb30BaHUEM METOJOB OIECHKH,
OTBEYAIONTUX KPHUTEPUSIM HCXOJHBIX JIaHHBIX 3-TO YPOBHS B COOTBETCTBUH C
MC®O13  (mpuopuTeT OTHAETCS LI€HaM, OIIPEAEIEHHBIM [0 IOCIEAHEN
YTBEP)KICHHOM METOUKE OIICHKH ).

Jns  eBpooOnuranuii, yIOBIETBOPSIOMIMX KPUTEPHUSM, YCTaHOBICHHBIM
[Tpunoxenuem 17 — B cooTBETCTBUU ¢ 3TUM [Ipunoxkenuem.

Llennbie Oymaru, st
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTB OLIEHKH C
HCIIOJIb30BAHUEM
IaHHBIX OoIee
BBICOKOI'O IIPHOPHUTETA

JUis OLEHKHM HCHOJB3YETCSl CTOMMOCTb, OIPEENIEHHAss Ha OCHOBAaHUU
OTYeTa OLIEHIINKA IO COCTOSHUIO Ha naTy He paHee 6 (ILlects) mecsieB 10 naThl
onpenenenusi CHA.

Vcnonb3oBaHue crpaBeyIMBOIl CTOMMOCTH, OIpPEeIEHHOM Ha OCHOBaHWHU
OoTyYeTa OLICHIIUKA, OTPAaHUYMBAETCS YCIOBUSMHU, MPUMEHSEMBIMU B CiIydae
BO3HUKHOBEHUS COOBITHM, BEIyIIMX K OOECLEHEHHIO aKTHBAa B COOTBETCTBUU C
IIpunoxxenuem 5.

Mooenu OUYEHKU CMOUMOCmuU YEHHblLX 6yMae, no KOmopbvim onpedeﬂeH AHATO2UYHDBILL AKINUG

ennsble IHopsinok onpenesneHust cipaBeAIUBOH CTOMMOCTH
Oymaru
Ilennas 6ymara B cnyyae HEBO3MOXXHOCTH ONpEAETUTh B OOIIEM MOpPAIKE CHPaBEIINBYIO
ABJIAETCH CTOMMOCTb IICHHBIX OyMar JOMOJTHUTEIBHOTO BBITYCKa, OHA MPU3HAETCS PaBHOM:
JAOMOJHHUTEIbHBIM .
BBHINYCKOM 1. CnopaBennuBasi CTOMMOCTD aKIIMH JOTIOJIHUTEIBHOTO BBITYCKA,

BKJIFOYCHHBIX B COCTaB akTUBOB DOHJIa B pe3yNbTaTe pasMEILCHUS dTUX
LEHHBIX Oymar myTeM pacrpeaeseHus: Cpeu aKIMOHEPOB WU ITyTEM
KOHBEpTAllMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Ipu3HaeTcs
paBHOM CIIpaBeIIMBOM CTOMMOCTH J0JIEBBIX LIEHHBIX OyMar BBIITYyCKa, 110
OTHOLLEHHIO K KOTOPOMY TaKOH BBIIIYCK SBJISAETCSA JOMOJHUTEIBHBIM.

2. CmpaBennuBasi CTOUMOCTb aKIUI TOMOJIHUTEIBLHOTO BBITYCKa,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/IA B pe3ysIbTaTe KOHBEPTALIMU B 3TH
LeHHbIe OyMaru akuui, npuHauiexxkamux OoHay, Ipu peopraHn3aluy B
bopme nprcoeTMHEHNs, TPU3HACTCS PABHOM CIIPaBENIMBOM CTOMMOCTH
aKIIMH BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOU BBIITYCK SIBJISIETCS
JIOTIOJIHUTEIIbHBIM.

3. CrnpaBennuBas CTOUMOCTH OOJTUTAIMI JTOMOJIHUTEILHOTO BBITYCKa,
BKJIFOUEHHBIX B cOCTaB akTUBOB DOH/Ia B pe3ysbTaTe pa3MENIEHUS yTeEM
KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX OOJIUTAIN, MTPUHATIEKAITIX
®doHy, MPU3HAETCS PABHOW CIIPaBETMBON CTOMMOCTH OOJIUTAIIAN
BBINTYCKA, IO OTHOIIEHUIO K KOTOPOMY TaKOM BBINTYCK SIBJIETCS

22




JOITIOJITHUTCIIbHBIM.

B cnyqae HEBO3MOXHOCTHU HpaBI/IHLHO OHpeILCJII/ITI: CHpaBel[.HI/IBYIO CTOUMOCTH B
COOTBETCTBUH C BBINICYKa3aHHBIM TOPSJIKOM, OHA OMPE/IEISAETCS HA OCHOBAaHUHT
OTUETa OLICHIIHUKA.

Ilennas 6ymara,
npuodpeTeHHas npu
pa3sMeleHUH

B ciyqae HEBO3MOXKHOCTH OIPENEIUTh B O0IEM MOPSIIKE CIIPABEATIHBYIO
CTOMMOCTb LIEHHBIX OyMar, IpuoOpeTEHHBIX IIPU UX Pa3MelLIeHUH, B TeueHue 10
pabouMx AHEW OHa MPU3HAETCS PAaBHOM LIEHE Pa3MEIIECHNUS,

CKOPPEKTUPOBAHHAS ITPOIIOPLIMOHAIBHO Ha U3MEHEHNE KIII0YeBOU cTaBKU baHka
Poccuu 3a arot nepuos. Haunnast ¢ 11 gus cipaBeyinBasi CTOMMOCTh
oIpeieNsieTcsl B 001EeM MOopsIKe.

CrnpaBeminBasi CTOMMOCTbD JI0JITOBOM LIEHHOW OyMaru oInpeneisieTcs ¢ yuéTom
HAKOIUICHHOT'O KYIIOHHOIO 10X0Aa Ha aary onpenencHus CHA.

Ilennas 6ymara,
NOJIy4eHHasi IPH
pacnpeaejeHuH

B cnyyae HEBO3MOXXHOCTH ONPEAETUTh B OOIIEM MOpPSAIKE CIPaBEIIUBYIO
CTOMMOCTh aKUWH BHOBb CO3JIAHHOTO B pe3yJbTaTe peopraHu3anuu B (opme
BBIICTICHUS] AKIMOHEPHOTO OOIIecTBa, BKIIOUEHHBIX B cocraB @DoHga B
pe3yibTaTe WX paclpenieleHuss Cpeau aKIHOHEPOB PEOPraHW30BAHHOTO
AKIIMOHEPHOTO 00IIeCTBa, OHA OMPEAesAeTCS Ha OCHOBAHUH OTUETA OLIEHIIIMKA.

Llennas 6ymara,
NoJIy4eHHas B
pe3yJbTarte
KOHBEpPTallUH B Hee
APYroi LeHHOoI
Oymaru (MCXOIHOM
LeHHOil Oymaru)

B ciiyuae HEBO3MOXKHOCTHU OINpEAEIUTh B OOLIEM MOPSAJIKE CIPABEIUBYIO
CTOMMOCTh IIEHHBIX OyMar, IOJyYEHHBIX B pe3yJbTaTe KOHBEPTAIlMH, OHAa
MPU3HAETCS PaBHOM:

1. CopaBennuBasi CTOMMOCTb aKIIM HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B
cocraB akTUBOB DoH/Ia B pe3ysibTaTe KOHBEPTALIMU B HUX
KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpU3HAETCsI paBHOU clipaBeIMBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalluHy,
JICJIEHHOM Ha KOJMYECTBO JI0JIEBBIX LIEHHBIX Oymar, B KOTOpPOe
KOHBEPTHpPOBaHAa OJIHAa KOHBEpTUpYyeMas LIeHHas Oymara.

2. CmpaBennuBasi CTOUMOCTb aKIIHH, BKIIFOUEHHBIX B COCTaB aKTUBOB
®doH/a B pe3ysbTaTe KOHBEPTALMU B HUX aKLIUH, IPUHAIEKAIINX
®onny, npu peopraHu3anuu B GopMe CIUSHUS PU3HAETCS PAaBHOM
CIPaBEJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha J1aTy
KOHBEpTall{, YMHOXEHHOM Ha K03((HUIIMEHT KOHBEPTALIUH.

3. CrnpaBemimBasi CTOMMOCTD aKIMii BHOBH CO3JAHHOTO B PE3YJIbTaTe
peopranuzaiuu B GopMe pa3ieseHus UK BbIICICHUS aKIIMOHEPHOTO
oO1m1ecTBa, BKIIFOUEHHBIX B COCTaB akTUBOB DOH/IA B pe3yibTare
KOHBEPTALlMH B HUX aKIW, MpruHauiexxamux OoHy, MpU3HAEeTCs
paBHOM CITPaBeATUBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX Oymar
Ha JaTy KOHBEpPTAINH, JIETICHHOW Ha Ko3(ppuimeHT koupepranun. B
CIIy4ae, €Clid B pe3yJbTaTe pa3/eeHUs UIN BBIJEIICHUS CO3/1aeTcs 2
(/IBa) nmum G6omnee aKMOHEPHBIX 001IeCcTBA, HA KOADPHUITUEHT
KOHBEPTAILIMU JICNIUTCS CIPaBEUIUBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX
[IEHHBIX Oymar, yMeHbIIIEHHAs MPOTIOPIIMOHAIBHO JI0JIe UMYIIIECTBA
PEOPTaHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, IEPETAHHOTO
aKIIMOHEPHOMY OOIIIECTBY, CO3JAHHOMY B pE3yJIbTaTe Pa3/IeICHUs WU
BBIJICTICHUSL.
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4. CnopaBemyiBasi CTOMMOCTb OOJIUTAIl HOBOTO BBIMTYCKa, BKJIFOUCHHBIX B
coctaB akTUBOB POHJIa B pe3ysIbTaTe KOHBEPTALIMU B HUX
KOHBEPTHUPYEMBIX IICHHBIX Oymar, MPU3HAETCsl paBHOW CIPaBEATUBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAallUH,
JIeICHHON Ha KOJIMYECTBO OOJIHUraIii, B KOTOpOe KOHBEPTUPOBAHA OJIHA
KOHBEpTHpyeMas LieHHas Oymara.

5. CrmpaBemmBas CTOUMOCTb OOJIUTALil HOBOTO BBINTYCKA, BKIIOYEHHBIX B
coctaB akTuBOB DOH/Ia B pe3y/IbTaTe KOHBEPTAIIMH B HUX OOJIUTAIIHIA,
npuHauiekanmx OoHy, IpU PEOPraHU3aLMA YMUTEHTA TAKUX
oOnuranuii npu3HaeTCs paBHON CIPABEIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTraLini.

6. 6. O1leHOYHON CTOMMOCTBIO aKIMil ¢ OoJbIIel (MEHbIIEH) HOMUHAIBLHON
CTOMMOCTBIO, IPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUU B HUX UCXOHBIX
aKIUH, SBISETCS OLIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX
aKINH.

7. OILIeHOYHOM CTOMMOCTBIO aKIIUil TOH k€ KaTeropuu (Tuma) ¢ UHbIMU
IIpaBaMH, IPU3HAHHBIX B PE3yJIbTaTe€ KOHBEPTALUU B HUX UCXOJHBIX
aKUuH, ABISETCA OLIEHOYHAsi CTOUMOCTb KOHBEPTUPOBAHHBIX aKIHH.

8. OLIEHOYHOH CTOMMOCTBIO aKIIUH, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIMU TIPU APOOIICHUH NCXOAHBIX aKIHid, SIBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIHMH, JeJICHHAS! HAa KOA(PPHUIIUCHT
TPOOIICHUSI.

9. OueHOYHON CTOMMOCTBIO aKIIMii, IPU3HAHHBIX B PE3YyJIbTATE
KOHBEPTAIIUU MPU KOHCOJIUIAIIUYA UCXOTHBIX aKIUH, SIBISIETCS
OIICHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMi, YMHOKEHHAs Ha
KO3 (UILIMEHT KOHCOJINIAIIH.

B cityyae HEBO3MOKHOCTH MIPAaBUIIBHO OMPEAEITUTD CIPABEAJIMBYIO CTOMMOCTh
B COOTBETCTBUH C BBIIIEYKa3aHHBIM ITOPSIKOM, OHA OIPEIEIAETCS Ha
OCHOBAHWHU OTYETA OICHIIKA.

IIpumeyanue:

CHpaBeI{J’II/IBaﬂ CTOMMOCTB JOJIOBBIX IICHHBIX GYMaI‘ ONpeaACIsICTCA C YYCTOM HAKOIIJICHHOTI'O
MPOLUCHTHOI'O KYITIOHHOI'O 10X04a 110 3TUM 6YMaFaM.

[IporieHTHBINM KYMOHHBINA JOXOJI IO JIOJTOBBIM IIEHHBIM Oymaram OmpenessieTcs B pa3Mepe,
ONpEJIETIEHHOM B COOTBETCTBMM C YCJIOBMSMH BbIycKa Ha nary pacdera CYUA, m ucxons w3
KOJIMYecTBa LIeHHOW Oymaru Ha fary pacdera. Iy onpeaeneHusi IpOIeHTHOrO KYyITOHHOTO JJ0X0/a
10 JIOJITOBBIM LIEHHBIM OymMaraMm MCHOJIb3YIOTCS 3HAUE€HHUSI C MaKCUMaJIbHON TOYHOCThIO. Bennmunna
KYIOHHOT'O J10X0/1a, BBIPAJKEHHOT'O B BAJIIOTE, ONPEAEIAETCS B COOTBETCTBUM ¢ [Ipunoxenuem 18.
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HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIIAIOK

(Heobx00umo 6vlopams moibKo me naiouwaoKu, Ha KOMopwvlx Ynpasnanuias KOMRauusa umeem 603M0NHCHOCHLb

noKynamo u npoodagams yeHHvle dymazu)

IIpunoxenne 3

Buviopamo
Jocmynnvie u nadniodaemvle dupiicegvle Na0UAOKU 6epHoe,
nocmaeue X
[Iybnuunoe akumoHepHoe o6OmiecTBo "MockoBckas bupxka X

MMBB-PTC"

[Iy6omuunoe akmuonepHoe obmiecTtBo "Cankt-IletepOyprekas
oupxa"

3akpeiToe aknuoHepHoe obOmectBo "Cankt-IlerepOyprckas
Bamornas bupxa"

3akpbITOe aKmoHepHoe o01IecTBo "doHmoBas oupxa MMBB"

Adwunckas Oupxka

benopycckas BayitoTHO-(GOH10Basi Oupxka

bomobetickas ¢hongoBas Oupika

Bynanemrckas ¢pongoBas oupxa

Bapmagckas ¢hongoBas 6upika

Benckas ¢ponmoBas Oupika

Benuypnas donnonas 6upxxa TudcOxc (Kanana)

I'onkonrckas ¢hongoBas oupxa

EBponekcT AMcTepaam

EBponekcr bproccenb

EBponekct Jluccabon

EBponekcr JlonnoH

EBponexcr [Tapnx

Wpnannckas ¢pongoBas oupxka

WranesHckas GoHaoBas Oupka

HoxannecOyprekas ongoBast ouprka

Kazaxcranckas ¢oHoBas Oupika

Kunpckas ponnoBas 6upxa

Kopeiickas ¢ponaosas oupxka (KetApOxkc) [KOSPI]

Kopeiickas ¢ponnosas oupxa (KeitApOkce) [KOSDAQ)]

Kopeiickas ¢ponnosas oupxa (KeitApOke) [KONEX]

Kopeiickas ¢ponnosas 6upxka (KeiiApOxkc) [K-OTC]

Koipreisckas ponnoBas 6upxa

JlonoHckas GonoBast Oupxa

JlrobnsHckast poHgoBast Oupka

JIrokcemOyprekas (oHioBast Oupxa

ManwTuiickas ¢hoHmoBast Oupxa

Mekcukanckas GoH0oBast OuprKa

Hacpak OOMOkc ApmeHnus

Hacmaxk ODOMDkc BunbHioc

Hacgaxk OOMOkc Ucaanmus
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Hacnaxk OOMDxce Konenraren

Hacmaxk OOMDxkc Pura

Hacnaxk O9MDxc CTOKroipM

Hacmaxk ODOMDkc XenapCHHKNA

Hanmonansnas Uanuiickas hongoBas oupika

Hulo-Mopkckas dhonoBas Gupxka

Hrro-Nopkckas pounopas 6upxka Apka

Hulo-Mopkckas honoBast Gupixka oOIurarmii

Ocakckast ponmoBas Oupxka

CramOynbckas poHmoBas Oupka

TaiiBanbckast poH0BasE OUpKa

Toxkwutickas hoHmOBast Oupxa

donyoBas oupxa bapcenoHbl

donnoas bupxka buns6ao

®onnosas oupxka budm Dua D¢ bosecna (bpazumms)

donnoBas bupka Banencun

donnosas oupxka ['peTaii (TaliBanb)

donnoas bupka Maapuaa

donnoas oupka Hacmak

donposas oupxka Ociio

®onyoBas oupxka CaHTBATO

®donnosas oupxka Tenb-ABua (Tudidcl)

dounoas oupka TopoHTO

donnoBas Oupska DcOke (ABcTpanus)

donnosas oupxka IH3319Kc (HoBas 3emannus)

@pankdyprckas GonoBas OupxKa

Yukarckas pongoBas oupxka (Cuditudkce)

[Tanxaiickas ¢poH10Bast OupxKa

[IBeitapckas ponmoBas Oupxka IcANDIKC

[llemxennckas GoHmoBas Oupka

Cboe bzx exchange (BATS)
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IIpuioxenne 4
METO/, ITPUBEJIEHHOKW CTOMMOCTH BYYIIUX JEHEXKXHBIX IOTOKOB

[TpuBeneHHas CTOUMOCTH OyIyIIHX JAEHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (hOpMyIIe:

C P,
_ n
n=1

rue:
PV — cnipaBeanuBas (mpuBeieHHas) CTOMMOCTb aKTHBA;

N — KOJIMYECTBO JICHEKHBIX TIOTOKOB B IEPUOJIE C JIaThl ONPEJIEICHUSI CIPAaBEIUBON (IIPUBEAECHHOI)
CTOMMOCTH aKTHBa [0 JAaThl NOTALEHUs aKTHUBA, OIPEIEICHHOE B COOTBETCTBUU C YCIOBUSAMM BIIAJICHUS

aKTUBOM (JJOTOBOPOM), ACHCTBYIOIIMMH Ha JaTy ONpeAeTeHUs CpaBeNIuBOM (MPUBEICHHON) CTOMMOCTH

P — CyMMa n-oro JCHCKHOr'o II0TOKa, OIpCACJICHHAaA B COOTBCTCTBHU C YCIOBHAMU

n
BIIQJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy ONpeAeNeHUsl CIpaBeIMBON (IIpUBEICHHON)
CTOMMOCTHU aKTUBA; JleHeKHbIe MOTOKH, BKIIFOUasl MPOIIEHTHBIM I0X0/I, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOPA, JATOM JEHEKHOTO MOTOKA CYUTACTCS OKMUJAaeMas /1ara, B KOTOPYIO IUIAHUPYETCS
MOCTYIUICHUE JIEHEXXHBIX CPENCTB, COOTBETCTBYIONIAS JaTe€ OKOHYAHHS N-Oro Mepruoja (3a UCKIIOYCHHEM

CJIY4acB JOCPOYHOTIO MOorameHnuss OCHOBHOT'O ,[[OJ'Il"a).

N — TOPSAIKOBBIM HOMEp IEHEXKHOIO IIOTOKa B IEPUOAEC C JaThl OINpPEACIICHHsS CIPABEAJIMBOU
(mpuBeNEHHONW) CTOMMOCTH aKTHBAa JO JaThl IOTallleHUus aKTHBa, OIPEAEICHHOE B COOTBETCTBUU C
YCIIOBUSIMU BIIQZICHUs] aKTUBOM (JIOTOBOPOM), JIEHCTBYIOIIMMM Ha JaTy OIPEAETeHHUs CIpaBeaJIuBON

(IpuUBEIEHHOW) CTOMMOCTH;

D, — xomm4ecTBO JTHEH OT JaThl ONpeACIICHUs CIPaBeNTMBON (IPUBEICHHOW) CTOMMOCTH aKTHBA 0

n
JaTbl N-0Ir0 ACHECKHOI'0 IIOTOKA, OIMPCACIICHHOC B COOTBCTCTBHUU C YCIOBUAMH BJIAACHHA AKTHBOM

(moroBopoMm), IEHCTBYIOIUMHE Ha JIATy OMPEACIICHHs CIIPaBeITNBON (IPUBEICHHON) CTOMMOCTH;

I - CTaBKa AUCKOHTHUPOBAHHUA B IMPOLOCHTAX TIOAOBBIX, OMPCACICHHAA HA KaXIYIO0 AaTy

OIIPCACIICHUA CHp&BGI[JIHBOfI (HpHBCI[CHHOfI) CTOUMOCTHU B COOTBCTCTBHH C Ta6J'IPII.[eﬁI
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AKTHUB

CraBKa TMCKOHTHPOBaHUs (I)

Bxnag (neno3ur)

b)

(ryor) — CTaBKa, IpPeAyCMOTPEHHas JOrOBOPOM B
TEYEHUE MAaKCHMAJBHOTO CpPOKa, €CIIM €€ 3Ha4YeHUe
HaXOJUTCS B JMAla30HE, OIpPEIEJICHHOM C Y4YeTOM
BOJIATHJIBHOCTH (0)* pPBIHOYHBIX CTaBOK (Tbbm)Ha
ropu3zoHre 12 MecsueB C Yy4eTOM HOCIEOHEH
PaCKPHITON PHIHOYHOM CTABKH (T4 n0c1)

(rbbm.nom *ok _G) = Thor < (r}JblH.nOCﬂ *k +G);

(Tosnnocn) ™™ (st pyONEBBIX BKJIAMO0B) — B HMHBIX

CIIyJasix.

* BOIaTWJIBHOCTh PHIHOYHBIX CTABOK OINPEACISETCS KaK CTaHIapTHOEe oTKIoHeHHe (o). [TomydenHoe

3HAYCHUC OKPYIJILACTCA 10 2-X 3HAKOB MOCJIE 3aMsATOM.

** [locnenHio0 OOBSBICHHYIO PHIHOUHYIO CTaBKY (Uv

12 — 7 )2
l'=1(1;7blHi G)sz)
12

bIH.NOCJ

)HGO6XOI[I/IMO CKOPPEKTUPOBATh HA Pa3HUILY

MCKAY KJIIOUEBOM CTAaBKOM Ha AaTy OIIpCACIICHUSA CHpaBeHHHBOﬁ CTOMMOCTH aKTHBa U CpCI[HGMCCH‘IHOﬁ

KJIIOUEeBOM CTaBKOM 3a MCCAI, 3a KOTOpHﬁ OIPEACIICHA NOCICOHAA 0OBsABIICHHAS PBIHOYHAA CTaBKa M

OKPYTJICHHOM /10 2-X 3HAKOB TOCJIE 3aIsATON CpeHEMECSYHON KIIFOUEeBOW CTaBKOM 3a MeECsIl, 3a KOTOPHIN

OIpeacii€cHa nmocCjICaHssa 00BsBICHHAS PBIHOYHAA CTaBKa.

B ka4ecTBe pIHOYHOM CTABKHU (Typ,,,) NPUMEHAETCSL:

Onucanue

Buviopame
eepHoe,
nocmaeue X

CPCOHCB3BCUICHHAA IMPOLCHTHAA CTaBKa B py6J’I$IX n HHOCTpaHHOfI BaJIFOTC, Ha
CPOK, COIIOCTABUMBIM € OCTABIIUMCH CPOKOM, YCTAHOBJIEHHBIM 10T0OBOPOM 110
COCTOSIHMIO HA JIaTy oNpe/eJieHUs] CTABKHM IMCKOHTHPOBAHMS, paCKpbIBaeMas
Ha oduimanbHOM caiite banka Poccum (nmanee — cpeqHeB3BelIEHHAs CTaBKa),
onpeeseHHas B COOTBETCTBUU €O CBEPHYTOM HIKAJION

CPCAHCB3BCUICHHASA IMPOLCHTHAA CTaBKa B pY6J'I$IX n HHOCTpaHHOfI BaJIFOTC, Ha
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CPOK, COMTOCTAaBUMBIH € OCTABIIUMCSI CPOKOM, YCTAHOBJIEHHBIM /IOTOBOPOM 110
COCTOSIHUIO HA JIATy ompe/ie/ieHUsl CTABKU TUCKOHTHPOBAHMS, PaCKpbIBagMast
Ha odurmanpHOM caiite banka Poccum (manee — cpemaHeB3BEIICHHAs CTaBKa),
orpesieNieHHasi B COOTBETCTBUH € Pa3BePHYTOI HIKAJIO¥

CpenHeB3BeLICHHAs CTaBKa ONPEAENIeTCs CIEAYIOMMUM 00pa3oM:

Buo akmuea

Cpeonesseeuiennas cmaexka

Hcmounuku ungpopmayuu

Bxnana (neno3ur)

CpenneB3BelLIeHHAs IIPOLIEHTHAs
CTaBKa o IPUBJICYCHHBIM
KpEeIUTHBIMU OpraHu3aUSIMH
BKJIaJiaM (J1ermo3uTam) He(prmHaHCOBBIX
OopraHu3anuin B pyoIsix 51

WHOCTPAaHHOW BaJIIOTEe B IEJIOM IO
Poccuiickoit ®enepauuu,
packpeiBaeMass Ha  O(UIMAIBHOM
cante banka Poccumn.

Odwunmaneueiii caiit banka Poccun
http://www.cbr.ru/statistics/?PrtId=in
t rat, CBemeHuss 1O  BKJIaJgaMm
(mermo3utam) GUBMYECKUX JIHI U
HEe()MHAHCOBBIX  OpraHM3alMid B
uenoM 1o Poccuiickoit denepannu B
py6msix, nomtapax CLLIA u eBpo.

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:

® BHECEHUS U3MEHEHHUH B JOTOBOD (B T.Y. B YaCTU U3MEHEHUS CTaBKH IO JJOTOBOPY, CPOKa AEUCTBUS

A0rosopa, NCpuOJUIHOCTH UJIU CPOKOB BLIIIJIATHI IIPOLCHTHBIX I[OXO,Z[OB);

® M3MCHCHHUA CYMMbI OCHOBHOTI'O A0JITa (HOHOJ’IHGHI/ISI, YaCTUYHOI'O MMOralcHus1, €CJIN OHO HE OBLIO

YUTEHO rpaukom).

Jlyig yyeta B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUS POUCXOIUT KOPPEKTUPOBKA BEIMYMHBI OXKHIaEMBIX

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

METOJIAKA OIIPEJIEJEHUS CIIPABEJIJINBOM CTOUMOCTHU AKTUBOB C YYUETOM
KPEJUTHBIX PUCKOB

O01IMe mMoJI0KeHus
OneHka KpeIuTHOTO PHCKA WCIOJB3YeTCs JUIsl pacueTa CIpaBeAIMBONM CTOMMOCTH akTHUBOB. Ilpm
9TOM B 3aBHCHMOCTH OT CTCIICHHM BJIHUSHHUS KPEIUTHOI'O pPHUCKA Ha CIPABEIJIMBYI0 CTOMMOCTH aAKTHBBI

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

. cTanaapTHbIe (0€3 MPU3HAKOB OOECIICHEHHS );
. oOecuieHeHHbIe (0€3 HacTyIIeHus fedoinra);
. aKTHBBI, HAXOJISIIIHECS B 1edoTe.

IlepeueHb aKTHUBOB, MCIIOJB3YEMbIH JJsl YKa3aHHBIX CTaJuil 3aJ0JDKEHHOCTH, CIpaBeAIUBast
CTOMMOCTb KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPEAUTHOTO PUCKA:

CrangapTtHble akTUBbI (0€3 MPU3HAKOB OOECIICHEHHUS]), @ UMEHHO:

. Jleburopckast ~ 3aJ0DKEHHOCTh (32 HCKIIIOYEHHEM  OINEpallMOHHOM  J1€0MTOPCKOM
3aJ10JKEHHOCTH).

Ob6ecuenennsbie (6e3 HacTymIeHus AedonTa), a HUMEHHO:

J JleHexxHble cpe/icTBa HA CUETaX U BO BKIIAAAX;

. JloAroBble MHCTPYMEHTHI (B Cllydae OTCYTCTBHUSI PHIHOYHBIX LI€H, MO3BOJIIOLINX ONpPEIEIUTh

CIIPaBEUIMBYIO CTOMMOCTB Ha jaty onpenenenns CHA B coorserctBuu ¢ IIpunoxennem 2);

. Jeburopckast ~ 3aJOHKEHHOCTh (32 HCKIIOYEHHEM  OINEpallMOHHOW  J1eOUTOPCKOM
3a/I0JDKCHHOCTH )
. AKTHBBI, CTOUMOCTh KOTOPBIX OMpeIesieTcs Ha OCHOBAHMM OTYETa OIICHIMKAa (C yd4eToM

MIOJIOKEHUH, yCTaHOBIIEHHBIX B Paznene 7 nacrosiiero [Ipunoxenus).
AKTUBBI, HaxoAsMIHMecs B AedoiiTe, a UMEHHO:
. Bce Buipl akTHBOB, HaxoAsAIIHeCs B AeQoiTe.
Jns  umenedt HacToOSAmEH METOOUKH, KOHTPAreHThl — WHIAWBHAYAJIbHBIC MPEAIPUHUMATEIN

IMPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/ISI/I‘IGCKI/IM JIMIaM.
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KpenuTHblii pHcKk — pPHCK  BO3HUKHOBEHMS  IOTE€Pb B PE3yJbTaTe  HEUCIIOJIHEHUS
KOHTPareHTOM/3MHUTEHTOM 0053aTeNbCTB, a TAKXKE B PE3yJbTaTe U3MEHEHHUS OICHKH KPEIUTOCTIOCOOHOCTH
(KpeAUTHOTO PHCKa) KOHTPAreHTa/SMUTEHTA.

be3puckoBasi craBka:

J B poccuiickux pyOsx:

- JIn1s 3a10J5KEHHOCTH CO CPOKOM JI0 IIOTAllIeHHsI, HE MPEBBIIAONMM | KaJleHAapHbIi 1eHb —
craBka Mosprime (craBka RUONIA (http:/ruonia.ru/ ) Tocje MpeKpamieHus pacueTa u MyOJIuKaul CTaBKU
MosPrime);

- CraBka, onpezensemas n3 G-KpuBoi (KpUBOW OECKYIOHHOM T0XOTHOCTH MOCKOBCKOM
OUPIKH' ), TOCTPOCHHOM MO POCCHICKHUM TOCYAaPCTBEHHBIM OOIUTAIHSIM - [T 33J0/DKEHHOCTH CO CPOKOM JI0
HOTAIIEHUs], IPEBBILIAIOIINM | KaleHJapHbIN JIEHb.

Jliia ueneit pacuera 0€3prUCKOBOI CTaBKH, UCIIOJIb3YIOTCS CIIEYIOIINE OKPYIJICHUS:

- 3HayeHue cpoKa CTaBKHU OIpeJiesIseTcsl 10 4 3HaKOB MOCIIE 3aIsATOMH;

- UToroBoe 3HaueHue CTaBKHM onpeesseTcs 10 2 3HaKOB I10CIIe 3asTOH.

o B amepukaHckux pomnnapax:

- HJ’IH 3aJ10JDKCHHOCTH CO CPOKOM 10 ITOralmi€HursA, HE IIPCBBIIIAI0IINM 1 KaﬂeH,Z[aprIﬁ JCHDb —

craBka SOFR (https://www.sofrrate.com/ );

- JIi1g 3a10J5KEHHOCTH €O CPOKOM JI0 MOTallleHHs CBbIIIE | KaleHIapHOro IHS, HO HE
npeBblarommM 30 KaaeHJapHbIX JHEH — MHTEPHOJISALNS CTaBKU MEX 1y 3HaueHueM ctaBku SOFR u craBkoit
M0 aMEPUKAHCKUM TOCYIapCTBEHHBIM IIEHHBIM OyMaram2 Ha cpok 1 Mecsil.

- CtaBKa, MOTy4Yaromasicsi METOJIOM JTMHEHHON HHTEPIIOJISIIUU CTAaBOK 110 aMEPUKAHCKUM
TOCYJIapCTBEHHBIM OOIHUTALMM - JIJISl 33JI0JDKEHHOCTH CO CPOKOM JIO TIOTalieHusl, npeBbimaronmm 30
KaJICHAApHBIX JHEHU.

. B espo:

- Ju1d 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAILEHHU S, He MPEBBIMIAOIINM | KaJleHIapHbIH 1eHb —
craBka ESTR (https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
term_rate/html/index.en.html);

- J1n1s1 3a]10J5KEHHOCTH CO CPOKOM JI0 MOTallleHusl CBhIIE | KaleHAapHOro JHs, HO HE
npeBbIIAIMM 90 KaleHIapHbIX JHEH — MHTEPIOJISAIUS CTaBKU MeK 1y 3HaueHrueM ctaBku ESTR u ctaBkoi

1o obauranusM eBpo3oHsI ¢ peiiTuarom AAA3 Ha cpok 3 Mecsina.

! https://www.moex.com/s2532
2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3 https://www.ecb.europa.eu/stats/financial _markets_and_interest rates/euro_area_vyield_curves/html/index.en.html
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- CraBKa, NOIy4arouascst METOJJOM JIMHEHHON UHTEPIOJIALUY CTaBOK 110 OOIUralisIM
€BPO30HBI C peUTUHIOM AAA .- 1151 3310J5KEHHOCTH CO CPOKOM 10 ITOTaleHUs], TpeBbIatonum 90
KQJICHAPHBIX JHEH.

®opmyaa 1. PopmyJia JIUHEHHON HHTEPNOJISIIIAN

RKpin,ecii Dy, < Din
RKy_ + Dw=Vor (RKy.1 — RKy_,),eciui Dy < Dy < Diax
' RKpmax-€ciu Dy = Doy
rac:
Dy, - CpoOK 10 TorameHuss HHCTPyMEHTa m B roJ1ax;
Dmin, Dmax - MuHuManbHbIl (MaKCUMaNbHBIN) CPOK, HA KOTOPBIH OIpe/ielieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIOHHOM JOXOJHOCTH MOIXOSAIINX (PEICBAHTHBIX) TOCYJAPCTBEHHBIX IIEHHBIX Oymar, B Toax;
V+1, V-1 — nanbosnee 0xam3kuit K Dm Cpok, Ha KOTOPBI W3BECTHO 3HAYEHUE KPUBOM OECKYIMOHHOM
JIOXOHOCTH, HE MIPEBBIIIAOIIMK (MTpeBbIIaroniuii) Dm, B ronax;
RK(T) — ypoBenb nporeHTHbIX cTaBOK aisi cpoka T, roe T moxxer mpunumats 3Hauenust V-1, V+1,

Dmin, Dmax.

PD (BeposiTHOCTH Aed0ITa) IO AKTHBY — OLIEHKA BEPOATHOCTH HACTYIUICHHs COOBITHS Aedoinra.
[Topsinok onpenenenust PD ycranosnen B pasnene 4.

LGD (loss given default) — omnenka ypoBHA TmOTEephr B CiIydae HacTymJieHUs nedonTa.
PaccuurtsiBaeTcs ¢ ydeTtoM oOecnedeHus MO 00S3aTeIbCTBY, BKJIIOYas 3ajJOT, MOPYYUTEIBCTBO M T.II.
[Topsinok onpenenenust LGD ycranosneH B pasaene 5.

CoR (Cost of Risk, cronMocTh pHCKa) — 701 0XKHJIAEMbIX KPEIUTHBIX YOBITKOB, ompezesnsemMas
KaK OTHOILIEHHE CyMMbl C(HOPMHUPOBAHHOIO pe3epBa IMOJ KpEeIUTHbIE YOBITKM K BaJIOBOM OanaHCOBOM
CTOMMOCTH KPEIUTOB MO AaHHBIM oT4eTHOCTH MC®PO BrIOpanHbIX OaHKOB. Ilopsaok ompenenenus CoR
YCTaHOBJIEH B pazfeie 6.

KpenuTHblii peliTHHI — MHEHHE HE3aBUCHUMOIO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
peTHHIryeMOoro Julla HUCHOJHATh MpHUHATHIE Ha cebs (QuHaHcoBble oOs3arenbcTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (MHAHCOBOM  HAAEKHOCTH, (PUHAHCOBOM  YCTOMUMBOCTH), BBIPAKEHHOE C
UCIIOJIb30BAHUEM PEUTUHIOBOU KaTETOPHUH 110 OIPEIEICHHON PEUTUHTOBOM IIIKaJIE.

B nensx npumMeHeHus: HaCTOSIIEH METOJUKH JUIi MOHUTOPUHTA MPU3HAKOB 00ECLIEHEHHUS U COOBITHIMA
nedonta HCHONB3YIOTCS HMHQOpMAIMs, MOoJydeHHas (OnmyOJMKOBaHHAs) OT CIEAYIOUUX PEHTHHIOBBIX

arcHTCTB:
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Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananmutnueckoe Kpenutnoe PeiituaroBoe ArentctBo (AKPA)
Peiitunrooe arentctBo RAEX («Qxcnept PAy)

OOI1IeCTBO ¢ OrpaHMYCHHONW OTBETCTBEHHOCThIO «HammoHanbHOe PeliTmHroBoe ATEHTCTBOY

(000 «HPAY)

OO1IecTBO ¢ OrpaHMYEHHOW OTBETCTBEHHOCThIO «HarmonanpHbeie KpemuTHbie PelTuHTH

(OO0 «HKP»)

B umemax npuMeHeHMsT HACTOSIMIEH METOAMKH JUIsl ONPEACIEHUS YPOBHS PEUTHHIra C IENIbIO

MMOCJICAYIOLICTO OMPECACIICHUA BCIIMUUH PD, HCIIOJIB3YCTCA I/IH(i)OpMaI_II/IH, MMOJIy4YCHHaA (OHY6J'II/IKOB8.HH3.$I) oT

CIICAYIOMUX peﬁTHHFOBBIX arCHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananutuueckoe Kpenutnoe PeittunroBoe Arentcto (AKPA)

PetitunroBoe arentctBo RAEX («Qxcnept PAy)

CTyneHb KpeIUTHOr0 peiiTUHTa (Tpeii) - MUHUMAIBHBIN IIar AeTaau3alui KPeAUTHOTO PEUTHHTA

B OyKBEHHO-CUMBOJIbHBIX (Harnpumep, BBB-, BB+ u 1.11.) min 6ykBeHHO-4MCIIOBBIX (Hampumep, Baa3, Bal)

0003HaYEHUIX

Jedoar - BbIIBIEHUE COOBITHHA, MPUPABHUBAEMBIX K J1e(ONTY M YCTAaHOBJIEHHBIX B paszene 3 u

OTCYTCTBHUC YpPCTYJIUPOBAHUSA CHTyallUM Ha CpPOKH, OIPECACIACMbIC OTACJIbHO [JII pPAa3sHOTO BHIAA

aKTHUBOB/00A3aTENILCTB.

Hpe,Z[GJ'IBHBIC CPOKH ITPU3HAHUSA ,Z[e(l)OJlTa IJId pa3JIMYHBIX BUAOB 3aJOJIPKCHHOCTHU YKA3aHBI B II. 3.1.

Onepaunonnaﬂ )Ieﬁl/ITOpCKaﬂ 3aA0JIZKECHHOCTh — I[CGI/ITOpCKaH 3a0JDKCHHOCTDh, OTBCYaromasa

KpUTEpUSIM, YCTAHOBIICHHBIM B HacTossnux [IpaBmiax CHA niid npu3HaHMs 3aJ0JKEHHOCTH ONEPALIMOHHOM.
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Paznean 1. CrangaprHble akTUBBI (0€3 MPU3HAKOB 00eCieHEHHs)

1.1.  Jlng omepauuMoHHOM 3aJ0JDKEHHOCTM BMJIOB, YyKa3aHHbIX B Hacrosmux [IpaBunax,
JUCKOHTHPOBAaHWE HE TPOBOAMTCS, MPHU COONIOJCHMM TPeOOBAaHUM s TPU3HAHMUSA 3aJ0JDKCHHOCTH B
Ka4yeCTBE ONEPALMOHHOM.

1.2.  OueHka axkTHBOB 0€3 TNPU3HAKOB OOECLEHEHMs, CIpPaBEAJIUBasi CTOMMOCTb KOTOPBIX
OIpeesAeTCs MO METOAY NPUBEIECHHOM CTOMMOCTH OYAYIIMX JEHEKHBIX IIOTOKOB (32 HCKIIOYEHUEM
JIETIO3UTOB, TOPSIOK OIPEAEICHUS CIPABEIIMBOM CTOMMOCTH KOTOpBIX YycTaHOBIeH B llpunoxxenun 4

Hactosanwmx [IpaBui) paccunThiBaeTCs CleayOMUM 00pa3om:

®opmyJia 2:

— yN Pn _
PV = Y=t o pry o7 (1~ LED < PD(Tn))
20e

PV — ciipaBe/uinBasi CTOUMOCTb aKTHBA;

N - KOJIMYEeCTBO JEHEKHBIX MOTOKOB JI0 JAThl MOTAIICHUS aKTHBA, HAYMHAS C JIATHl OMpPEesICHUS
CYA;

P, - cymMa n-oro IeHeXHOI0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);

n - MOPSIKOBBIA HOMEP AEHEKHOT0 NMOTOKAa, HaYMHas ¢ 1aThl onpeneneHus CUA;

R(T(n)) — Oe3puckoBasg craBka Ha cpoke T(n), ompenensemMas B COOTBETCTBUU C IOPSIIKOM,
YCTAHOBJICHHBIM B pa3zene «O0Ine NoJ0KeHUs;

T(n)- konuuecTBO aHEH OT Aathl onpeneneHuss CHA 1o 1aTel n-oro JeHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTE nedonTa) — BEpOSITHOCTh, C KOTOPOH KOHTPAareHT B
TeueHue T(n) AHEWH MOXKET OKazaTbes B cocTossHUU AedonTa. BepostHocts aedonrta PD(T(n)) onpenensercs
C Y4€TOM MOJIOKEHUH, YCTAHOBJIEHHBIX B pa3zee 4.

LGD (Loss Given Default, morepu nipu nedonre) — moast OT CyMMBI, IMOJBEPKEHHON KPEIUTHOMY
PHUCKY, KOTOpasi MOXKET ObITh MOTEpsiHA B cilydae JedosTa KOHTpareHrta; ONpeiessieTcs B COOTBETCTBUH C
HOPSI/IKOM, YCTaHOBJIEHHBIM B paszfiene 5.

[IpomexyTouHbIe 3HAUEHUS pacueTa MPUBEACHHOM CTOMMOCTH Ui KaXJIOrO JIEHEKHOTO IMOTOKa,

CKOPPEKTUPOBAHHBIE HA BEIMYMHY KPEIUTHOIO PUCKA HE OKPYTJIISIOTCS.
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Pa3zgea 2. Onenka aktuoB. Q0ecueHenue 0e3 nedoira.

2.1. Ilpu BO3HUKHOBEHHMH COOBITHS, BEAYIIEr0o K OOECUEHEHHIO, CIIpaBeIINBas CTOUMOCTh
JIOJTOBBIX MHCTPYMEHTOB (B CIy4ae OTCYTCTBHS PhIHOUYHBIX 1I€H, O3BOJISIIOIIMX ONPEAEIUTh CIIPABEIUBYIO
CTOMMOCTb Ha aaty onpezaeneHus CUA B coorsercTBuM ¢ [Ipuioxennem 2), B TOM YHCII€ IEHEKHBIX CPE/ICTB
Ha CyYeTax M BO BKJIAJax, CIPaBEUIMBasi CTOUMOCTH JEOMTOPCKOM 3a/I0JKEHHOCTH, MpaB TPEOOBaHHS IO
JIOTOBOpaM 3aiiMa M KpeAUTHBIM JOroBopaM (B cilydyae, eciid 3aiiMOJIaBLIEM 10 J1I0TOBOPY BbicTynaeT PoHn),

onpeacisI€TCA B COOTBETCTBUH C METOAOM KOPPECKTHUPOBKHU CHpaBeHHHBOﬁ CTOUMOCTH IIO0 (bOpMy.]'Ie 2.

2.2. CoObITHf, BeAyle K 00ecieHeHNI0:

2.2.1. B OTHOLICHUY OPUANYECKHX JIUI]

2.2.1.1. Yxynmenne GUHAHCOBOTO TOJOKEHHUS 3aeMIIUKa/1eOUTOpa/KPeTMTHON OpraHu3aIui,
OTpa3MBIIKECS B JOCTYMHOH (PMHAHCOBOH OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB
ooutee uem Ha 20%;

2.2.1.2. HeratuBHoe neiicTBUe peHTHHIOBBIX areHTCTB — B Cllydyae HaJIW4Ms y KOHTpareHTa
pEeHTHHTa PEUTHHTOBOIO areHTCTBA, BXOAAIIMX JIMOO B PEECTp KPEOUTHBIX PEHTHHIOBBIX areHTCTB, JIHOO
peectp (uaMamoB W MPEIACTABUTEILCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKYEeMBIX Ha caiTe
banka Poccun:

. CHuxenue peiTuHra Ha 1 cTymneHs u Oosnee;

J OT13pIB peliTMHTa (32 WMCKIIOYCHHEM CIydaeB, KOTJa KOHTPAreHTY IMPHCBOCHBI PEHTHHTH
HECKOJIbKUX PEUTHHIOBBIX AareHTCTB M OT3bIB pPEHUTHHra HE SBIAETCS CIEACTBHEM  yXY/IICHUS
KpPEeIUTOCIOCOOHOCTH  AMHUTEHTa). Takoe peuieHne o¢pOopMIIseTCs MOTHUBUPOBAHHBIM  CYXJIEHUEM
Ynpasastonei KOMIIaHUH.

VYXyameHue peuTuHIa, IPUCBOEHHOTO N0 MEKIYHAPOAHOM IIKaJle B MHOCTPAaHHOM BAJIIOTE JJIS
3aJI0JDKEHHOCTH HE YYUTHIBACTCS B KQUECTBE NMPH3HAKa 0OCCIICHEHNUS B CITydyae, €CIIM OHU 00YCIIOBJICHBI
YXYJIIEHUEM CTPAHOBON OLIEHKU SMUTEHTA / 3aeMILUKA.

VYXynuieHue pedTHHra OJHUM PEeHTHHIOBBIM areHTCTBOM, paHee MPOU3BEICHHOE IPYTUM
PEUTHHTOBBIM areHTCTBOM M YYTEHHOE B Ka4€CTBE COOBITHSI, BEAYIIETO K 00ECIICHEHHIO, HE YIUTHIBACTCS,
€CITM TIPUYHMHOW yXY/IIECHUS SIBIISIETCSI OJTHO U TO JK€ COOBITHE.

2.2.1.3. Pe3kuii pocT 10XOAHOCTH JIFOOOTO JTOJITOBOrO MHCTPYMEHTA SMUTEHTA (3a MOCIeIHUE
5 TOproBeIX JAHEH NpU OTCYTCTBMM pocTa JoxonHocTd O®d3 u mpu OTCYTCTBHM POCTa JOXOJHOCTH

AQHAJIOTMYHBIX OOJIMTaiil SMUTEHTOB).
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VYnpasinsionas KOMIaHUS Ha OCHOBE SKCIIEPTHOTO (MOTUBHPOBAHHOT'O) CYKJIEHUS ONpeAeNnsieT
BIIMSIHAE POCTA JIOXOJIHOCTH OOJIMTAllMU HAa KPEIUTOCIOCOOHOCTh IMUTEHTA, UCXO/Isl U3 CPAaBHEHHS CO
CHP3/I0M aHANOTUYHBIX oOiuranuidi K OD3 Ha AaTy OLEHKH.

2.2.14. OT3bIB (aHHYJIMPOBAHHUE) Y KOHTpAreHTa JIMIICH3WH Ha OCYIICCTBICHHE OCHOBHOTO
BU/JIA JICATEIbHOCTH.

2.2.15. Vcue3HOBeHHE aKTUBHOTO PhIHKA I ((MHAHCOBOTO aKTHBA B pe3yJIbTaTe (PMHAHCOBBIX
3aTPYAHCHUN YMUTEHTA.

2.2.1.6. Hannuune npu3HakoB HECOCTOATENHHOCTH (0AaHKPOTCTBA) 3aeMIIKKa”.

2.2.1.7. JI1s1 3a710JKEHHOCTH TI0 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIWN
00I1Ien3BECTHBIM /1e(DOIIT IO 00S3aTENBCTBAM XOJIIUHTOBOW KOMITAHUU HIIH JE€PONT MO MyOITMYHOMY JONTY
KOMITAHHH TPYIIIBI, K KOTOPOIl IIPUHAANEKHT KOHTPATCHT, B CIIy4ae MPOJOIKEHHs OOCTyKHBAHMS 10JTa
CaMHUM KOHTPAreHToM Iocie coObITus nedora.

2.2.1.8. Jlnst  HeoOecrnedeHHOW 3aJ0JDKEHHOCTH 10 3aiiMaM, KpeauTaM, (UHAHCOBBIM
UHCTPYMEHTaM — PE3KUH pOCT JOXOJHOCTU IO MYyOJMYHOMY JOITY KOMIIAHUM TpYIIbl, K KOTOPOH
NPUHAIICKAT KOHTPAreHT (32 MCKIIOYEHHEM CITy4aeB, KOT/Ia KOHTPAareHT MMeEeT MyOIWYHble KOTHPOBKH
JOJITOBBIX 00S3aTENIbCTB U 3TU KOTUPOBKH HE TTOKA3bIBAIOT MPU3HAKOB 00ECIICHEHN).

2.2.1.9. Hapymenne cpoka ucnonHeHUs: 00s3aTebCTB Ha MEHBIIUN CPOK, YeM OIpeAesieHO
Vrpasnstomed koMnaHuen s npusHaHus aedosita (BKIOYas MOCIETHUN JEHb CPOKa, YCTAHOBJIECHHOTO
1u1s iedosita), HO OOJBIINM, YeM JIJIsl TPU3HAHUS IEOUTOPCKOM 3a10JHKEHHOCTH ONEPAIlMOHHOM.

VYrpasinsroias KOMIAaHUS UMEET MPaBo HE CUUTATh OOECIICHEHHOH 3aJJ0JDKEHHOCTh (KpoMe
0053aTeNBCTB IO OTEepaIusiM Ha PhIHKE PEMo U C MPOU3BOAHBIMU HHCTPYMEHTAMHU ), IPOCPOUYCHHYIO Ha OJIUH
JI€Hb, B CIIy4ae HAJIM4MsI JOKYMEHTOB (KOMHUHA JOKYMEHTOB), CBUJETEIBCTBYIOIINX O CBOEBPEMEHHOM
UCIIOJTHEHUH 00513aTEeNIbCTB.

Taxoe pemenue opopmiiseTcs MOTUBHPOBAHHBIM CYXKICHHEM Y IPABJISIONICH KOMIIAHUH C
MPUJIOKEHUEM KOIHUH MOATBEPKAAIOIIHNX JOKYMEHTOB.

2.2.1.10. [IpenocraBiieHne KpeaIuTOPOM YCTYNKH CBOEMY 3a€MIIMKY B CHJIY 3KOHOMHUYECKHX
MPUYHH WA IOTOBOPHBIX YCIIOBHM, CBSI3aHHBIX ¢ ((MHAHCOBBIMHU 3aTPYAHEHUSIMH 3TOTO 3aEMIIUKA, KOTOPYIO
KPEAUTOP HE MPEAOCTaBUI OBl B HMHOM ciydae (B TOM YHCIE PECTPYKTypH3alus 3aJ0JIKEHHOCTH C

YMCHBIICHUCM CTAaBKH, IIPOJIOHT aluen 3a00KeHHOCTH WIIH OTCquKOﬁ BCEX UJIM 4YaCTH HJ'IaTe)KefI).

4

B tom uucne B cootBeTcTBUM €O CT. 3. @3 Nel27 «O HecocTosTensHOCTH (OaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYIIECTBY
3asBJICHUN 0 OAaHKPOTCTBE U T.11. DaKT mogayu 3asBIeHMSI 0 OAHKPOTCTBE PACCMATPUBAETCS KakK MPHU3HAK OAHKPOTCTBA.
> TIOHSITHE TPYIITHI CBS3AHHBIX JIAI/KOMITAHHH BBOJHUTCS 110 aHATOTHH co cT. 64 ®3 Ne86 «O ILlenrtpansrom Garke Poccuiickoii

Oeneparn (banke Poccrun)»
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2.2.1.11. WNupie coObiTust, Beaymue K 0OECIIEHCHHIO, HE YKa3aHHbIe B HacTosmmx [IpaBuiax,
MOTYT IPUHUMATBCA JUIsl pacyeTa CTOMMOCTH YUCTHIX akTUBOB DOHIA, HA OCHOBAaHMU MOTHUBHUPOBAHHOTO
CYXKICHHS YTPaBISAIOMEH KOMIAHUM C YyKa3aHWEM JaThl BO3HHKHOBCHHSI COOBITHUS OOCCIICHCHUS W
COJICpKAaHUU TaKOro COOBITHS C TOATBEP)KICHUEM WH(POPMAIIMK €3 OTKPBITHIX MM COOCTBEHHBIX
HMCTOYHHMKOB YTIPABJISIIOIICH KOMITAHHUU.

2.3. B ciuydae ecau mpu TpPOBEACHHMM MOHUTOPHHTA CTAaHOBUTCA JOCTYHMHOH HH(oOpMamus o

npu3HaKax 00CCIICHEHUs, CIIPaBEUINBAsi CTOMMOCTh KOPPEKTUPYETCS Ha TY JKe JaTy.

24. OoecueHeHnue 10 pa3INYHbIM AKTHBAM, OTHOCSIUUMCH K KOHTPareHTy.

2.4.1. B ciayyae BO3HUKHOBEHHS OOECIIEHEHHUS 110 OJJHOMY aKTUBY OCTaJIbHbIE aKTUBBI, OTHOCSIIHECS
K KOHTPAreHTY, TAK)KE CUNTAIOTCS OOCCIICHEHHBIMHU' .

2.4.2. llopyuuTenbcTBa M TrapaHTMM KOHTpAreHTa C IMpH3HaKaMM OOECLUEHEHUs NPUHUMAIOTCS B

pacyeT € YUCTOM O6CCI.ICH€HI/I$I.

2.5. MoOHMTOPHHT NPU3HAKOB 00ecleHeHHUs

2.5.1. MoHuTOpHHTI 110 (PMHAHCOBOW OTYETHOCTH - HE MO3Xke 4eM uepe3 1 mecsl 1mocie MmosiBIeHus
TaKOM OTYETHOCTH, HO He pexe, yeM 1 pa3 B moaroza s orderHoctd no PCBY u 1 pa3 B roa mns
otueTHocTH 10 MC®O.

2.5.2. MOHHUTOPUHT IO PbIHKY LIEHHBIX OyMar MpoBOJUTCS Ha KaxKayro naTy pacuera CHA.

2.5.3. MOHUTOPHHI TIO JaHHBIM IO CyJIeOHBIM pa30uparenabcTBaM Ui OPHIWYECKUX JIUI]
OpOBOJIUTCA pa3 B Mecsl. B cimyuyae manoil 3HaunMocTu akTuBa mo oTHomeHuto k CHA (menee 0.1% ot

CYA) u no cymme (menee 100 000 py0.) MOHUTOPUHT IPOBOJUTCS HE PEKE, UEM pa3 B KBapTall.

2.6. BrbIxoa u3 cocTosiHuS 00eCIeHEeHuSs].

3a/10JKEHHOCTD MEPECTaeT CUNTATHCS OOECIICHEHHOH B CIIEAYIONIUX CIydasx:

2.6.1. Jlns ropuau4ecKux JInil

2.6.1.1. Jliis oGecrieHeHHs U3-3a IPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B Ciydae MpeKpalieHus
MIPUBEIIIETO K OOECIIEHEHUIO HAPYIIICHUsI OPOTOBBIX 3HaUEeHUW (PMHAHCOBBIX MMOKa3aTeseil B TEUCHUE IBYX

KBapTaJioB.

6 Kpowme ciyuaes
e  HaIW4Ws PHIHOYHBIX KOTHPOBOK IO TOPTYEMOH 3a10KEHHOCTH KOHTPAareHTa/IMHUTEHTA;
o OCHapHBaCMOﬁ 3a0JI2KEHHOCTH 110 IICHSIM U I]_ITpa(i)aM — 10 MOMECHTA MOJIYUYCHHUA UCIIOJTHUTECIBHOIO JIMCTA.
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2.6.1.2. st obeclieHeHHsT W3-3a TOHM)KCHHUS PEHTHHTA - B Clydae IOBBIIICHUS pPEHTHHTA
OIMHUTEHTA/3aeMIIMKA, KOTOPBI paHee ObLI TOHWXKEH, JUOO COXpaHEHUS pPEUTHHra CO CTAOMIBLHBIM
IIPOrHO30M B T€UEHHE CpPOKa HE MeHee 12 mecsues.

2.6.1.3. Jlnst obecrieHeHUsT W3-3a PE3KOr0 POCTa JAOXOMHOCTH IO TOPTYEMBIM JIOJITOBBIM
UHCTPYMEHTaM AMHUTEHTa — B CJIy4yae BO3BPAILLEHUS CIPIAO0B MO obOmurauusM sMuTeHta K G-KpuUBOH K
NPEXHUM YPOBHSM (JM00 YPOBHSM KOMIAHHUNA, KOTOPHIE 10 MOMEHTa 00ECIIEHEHHS TOPTrOBAIKCH C OIM3KUM
crpagoM k G-KpuBoit ).

2.6.1.4. s olecrieHeHHs] M3-3a MOTEPH JHUIEH3UU — B CIIy4ae BOCCTAHOBJICHMS JHIICH3UHU
an00 MOMyYeHHs! JUIEH3UU Ha 3TOT K€ WM MHBIE BUBI JESTEIBHOCTH; BBIXOJl U3 COCTOSHUS 00eCHEeHEHUS
BO3MO>KEH TOJIbKO B CIIydyae MOJIY4YEHHs] HE MEHEE YeM JIBYX KBapTaJbHbIX OTUETOB WJIM F'OJ0BOrO OTYETA O
JIESTEIBHOCTH KOHTpAareHTa B HOBOM KauecTBE, IPU ATOM B JAESTEIBbHOCTU JOJDKHBI OTCYTCTBOBaTh MHBIE
MpU3HAKU 00ECIICHEHMUSI.

2.6.1.5. Jiia obeclieHeHus U3-3a HCUE3HOBEHUSI aKTUBHOTO PhIHKA M3-3a (PMHAHCOBBIX MPOOIEM
YMHUTEHTA — B CJIy4ae BOCCTAHOBJIEHNS aKTUBHOI'O PbIHKA U OTCYTCTBUS MHBIX IPU3HAKOB OOECIICHEHMUSI.

2.6.1.6. st obecrieHeHUsT M3-3a HAJIMYUS MPU3HAKOB OAaHKPOTCTBA — B CIy4ae OTCYTCTBHSI
MpU3HAKOB OAHKPOTCTBA B TEYCHHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jns Bcex cimyyaeB - B Cilydae M3MEHEHHs] COCTaBa aKIIMOHEPOB, KOTJa HOBBIE
aKLMOHEPbl CYIIECTBEHHO YIJIYYIIAIOT OIEHKY BO3MOXKHOM MOJJEPXKKH 3aeMIIUKa/KOHTpareHTa. JlanHoe
JeficTBUE TOJIKHO OBITh 000OCHOBAaHO MOTHUBHPOBAHHBIM CYK/ICHUEM.

2.6.1.8. Jlns obeclieHeHHs M3-3a HapyLIEHHsl CPOKOB HCIIOJIHEHHs 00s3aTelbCcTB — B cilydae
MOJTHOTO UCIOJHEHUS TPOCPOUEHHBIX 005S3aTENILCTB U HE MEHee 4eM 6 Mec. 00CIyKUBaHUS 3a/10JKEHHOCTH
0e3 mpocpoYeK, MPEBBIIIAIOIINX CPOK, MO3BOJISIONINI OTHOCUTD 33/10JDKEHHOCTD K ONepallioHHON. B ciydae
HaJIM4YUsl JJOKYMEHTOB (KOMMH JIOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU 0053aTeIbCTB U PEATbHOM
UCIIOJIHEHUH 00513aTeIbCTB B TeUEHUE 3 AHEN MOCiIe HACTYIUIEHHS CPOKA KOHTPAreHT/3aeMILUK TaKXKe MOKET
OBbITH BBIBEJICH M3 COCTOSIHUS 00ECLIEHEHNUs, JTaHHOE JIeHCTBHE JIOJHKHO OBITh 000CHOBAHO MOTUBUPOBAHHbBIM
CYKICHHUEM.

2.6.1.9. Jlnst obGecrieHeHns U3-3a PECTPYKTYPHU3ALUH B MOJIB3Y 3a€MINUKA — B CIIy4ae MOJTHOTO
HOTalIeHUs] PECTPYKTYPUPOBAHHOHN 33J0JDKEHHOCTH (KpOMeE Clly4yaeB, KOIJla OJJHOBPEMEHHO C IMOoTralleHueM
BO3HHMKAeT HOBAas 3aJOJDKEHHOCTh) W OOCIY)KHBaHHs IMPOYEH 3aJ0JKEHHOCTH 0e3 pecTpyKTypu3alui H
IPOCPOYEK, MPEBBIMAIIIUX CPOK, MO3BOJISIOMINNA OTHOCUTH 33/I0JKEHHOCTh K OINEpPallMOHHOM, B T€UEHUE

CpOKa He MeHee 3 Mec. ITOCIe ToTallleHUs PECTPYKTYPHUPOBAHHOM 3a/10J5KEHHOCTH.

7 Crpaa 1S TPOCTOTHI MOXKET U3MEPSIThCS KaK PazHUIla MEXy TOXOJHOCTIO obnuranun u G-KpuBO# Ha CPOK, paBHBIN JOpaliin
oO0JIMrarm.
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2.6.1.10. B cnygae momydeHus wuHGOpMaMM O TPEKPAMIEHUH CyAeOHOT0/yroJIO0BHOTO
IpecieIOBaHuUs 3aeMINMKa/KOHTPAreHTa IMyTeM OIpaBAaTeIbHOTO MPUTroBopa MO0 mpekpaieHus aena. [Ipu
3TOM B Clly4ya€ MHPOBOTO COTJIAIICHHUS MEXIY 3aeMIIUKOM/KOHTPAareHTOM M HCTLIOM YTIpaBISIONMIAs
KOMIIaHUS 00s513aHa MPOBECTU OLICHKY (PMHAHCOBOI'O COCTOSHUSI C YUYETOM M3BECTHBIX WJIM MPEIoJiaraéMbIX
YCIIOBUI MUPOBOTO COTJIAIIICHHUS.

2.6.1.11. Jlnst 00s13aTeNBCTB KOHTPAreHTa, KOTOphIe CTalld O0CCLIEHEHHBIMH W3-3a HApyLICHHS
YCIOBUIA OOCIIYy)KMBaHHS IO JPYTUM O0s3aTeNbCTBAM KOHTPAreHTa/SMUTEHTa, — B CIIydae IOTAlICHUs
PECTPYKTYPUPOBAHHOM WJIM MPOCPOUCHHOW 3aJ0JHDKEHHOCTH M OOCIYXXHMBaHHs BCEW MpPOYEH 3aJ0/DKEHHOCTH 0e3
HApYIICHUN YCIIOBUH WM PECTPYKTypU3allUi B T€UEHHE BCEro IMepuoja N0 moramieHus u 6 Mec. mocie
HoramieHust npoOIeMHON 3a10>KEHHOCTH.

2.7. Pacuer cnpaBeAIMBOH CTOMMOCTH AKTHBA C Y4YeTOM IPHU3HAKOB olOecueHeHHUs (0
nedoJITa KOHTPAreHTa)

2.7.1. CopaBeanuBas CTOMMOCTh AaKTHBa IIPU BO3HHUKHOBEHMHM IPU3HAKOB  OOECIECHEHHS
OIpeeIsAeTCs MO METOJY IPUBEIEHHON CTOMMOCTH OYAYIIMX JEHEXKHBIX ITOTOKOB, YYUTHIBAs KPEAUTHbHIE
PUCKH uYepe3 KOPPEKTHPOBKY ACHEKHBIX MOTOKOB (Dopmyna 2), 3a UCKIOYEHHEM CIIy4aeB, ONMCAHHBIX
HUKe B 9TOM nyHKTe. BepostHocts nedonta PD(T(n)) onpenensieTcs ¢ y4eToM MOJIO0KEHUH, YCTAaHOBICHHBIX
B pazjeie 4.

2.7.2. Jlns mpocpodyeHHOM 4dacTu 3afoinkeHHocTH B Dopmyinie 2 B kauectBe (Tn) mpunumaercs 1

JACHb, €CJIM MOTUBHUPOBAHHBIM CYXXJICHHUEM HC YCTAHOBJICH HHOU CpPOK.

Hngopmayusi o evisenennvix npusnHakax obecyenenusi U Gblxo0e U3 COCMOsHUS 00ecyenenuss npedoCmasisiemcs
Ynpaesnaioweii komnanueti 6 Cneyuanuzuposannuiil 0eno3umaputi He no3oHee ciedyioueco paboue2o OHs 3a OHeM B03HUKHOBEHUs.
NpU3HAaKa 0becyeHenus il nPeKpawenus NPUHAKo8 obecyenenus (pu yciosuu, Ymo uH@OPMAayus 0 603HUKHOGEHUU NPUSHAKA

obecyenenus npamo Ul KOC8eHHO Habmodaema Ynpasiaiowell KomMnauue).

Pa3znen 3. OueHka aKTHBOB, HAXOISIIUXCSI B COCTOSTHUH J1eporTa.

3.1. Hpel[eJ'ILHLIG CpOKHU IMPU3HAHUA I[e(bOJ'ITa U PA3JIMIHBIX BUAOB 3a/J0JIZKCHHOCTH.

Jedutopckasi 3a10/1KeHHOCTh/00513aTeIbCTBA

Cpox
1e0UTOPOB/KOHTPAT€eHTOB/IMUTEHTOB/32eMIIMKOB

OOs3arenbcTBa MO OONUTALUAM  POCCUHCKUX/MHOCTPAHHBIX

1 (v
YMHUTEHTOB® 7 pabounx / 10 pabouux gHEH

OO0s13aTenbeTBa MO BHIIUIATE JOXO0J@ MO JIOJEBBIM aKTHBaM | 25 pabounx / 45

8 IIaHHBIﬁ CPOK HCHOJIB3YETCA TOJBKO B CilIydac HaJIUYUA COO6HI€HI/II\/’I OT ODMUTCHTA, ar¢HTa WJIM WHBIX YIOJIHOMOYCHHBIX JIHII O
HaMEpPEHHUH MCTIOJHUTH 0053aTeIbCTBA B OMIDKaUIINe JHH, T.€. 0 TEXHHIECKOM XapaKTepe MpocpoUuku. B ciaydae OTCYyTCTBHS TaKUX
coobmieHnit b0 B cirydae oObsBICHHS 0 aedonte AeoNT CYUTAETCS HACTYNHBIINM CO JIHS, CICIYIOIIETO 32 yCTAHOBICHHBIM
CPOKOM HCIIOJIHEHHUS 0053aTeNbCTB.
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POCCHICKHX/HHOCTPAHHBIX IMUTCHTOB KaJICHIApHBIX JTHEN
O06s3arenbcTBa MO 3aiMaM/KpeaUTaM I0PUIHYECKUX JIHILL 30 xaneHIapHbIX THEN
OOs3arenbctBa Ha  MEKOAaHKOBCKOM — PBIHKE,  pBIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, peiHKE PEIIO

5 pabounx aHeH

WNuas 3ap0mxeHHOCTh opuandeckux aui nepeg [INO 90 kaneHgapHBIX THEH

3.2. B OTHOIICHUH IOPUIUYECKUX JIUIL e(POIT U NPUPABHUBAaEMble K HEMY COOBLITHSI YKA3aHbI
HIHKe:

3.2.1. Hapymienune 3aeMIIMKOM/KOHTPAareHTOM/ICOMTOPOM YCIIOBHM IIOTAIICHUS WJIM BBITLIATHI
MIPOLEHTHBIX JIOXOJIOB M0 aKTHUBY, a TAKXKe JIFOOOT0 MHOTrO 00s13aTEeNIbCTBA 3a€MIUKa/KOHTpareHTa/aeduropa
Ha CpOK, OonbIIM{A, 4eM ykazaHo B 1.3.1, B ciayyae eciu AaHHas HMHQOpMaUMs NPSIMO HJIM KOCBEHHO
HaOmoaemMa Y IpaBIIsitoIe KOMITAHUEH.

3.2.2. OdunmanbHoe OMyOJIIMKOBAaHHE B COOTBETCTBUU C (eAepalbHbIMU 3aKOHAMH U WHBIMH
HOPMAaTUBHBIMHU MIPaBOBBIMU akTaMu Poccuiickoii @enepanyiv Ui HHOCTPAHHBIX TOCYIapCTB UH(POPMAILIHH O
IIPOCPOYKE MCTIOIHEHHS SMUTEHTOM CBOHX 00sI3aTEIIbCTB;

3.2.3. OdunuaibHOE OMyOTMKOBAaHKUE PEIICHUS O MPU3HAHUU IMHUTCHTA/IODKHUKA OAHKPOTOM.

3.2.4. OdunmanpHoe OMyOIUKOBAaHUE pEIICHUS O Hayajie MNPUMEHEHUS K SMUTEHTY/IOJKHUKY
npoueayp OaHKpPOTCTBa — €O JHS OINYyOJUKOBAaHUS COOOILIEHUS [0 JaThl, MIPEIIIECTBYIOLICH aTe
OnyOIMKOBaHUS COOOIIEHUSI O TIPEKPAICHUH Jesia 0 0aHKPOTCTBE.

3.2.5. OdumnmanpHoe omnydmukoBaHue HWHGOPMAIMK O JHUKBUIAIMU FOPUAMYECKOr0 JIKIA, 3a
UCKJTFOUEHHEM CIIy4aeB MOTJIOMEHHS U TPUCOEIMHEHUS.

3.2.6. IlpucBoenue 3aemiuky/KoHTpareHTy peiituara SD (Selected Default) nmu D (Default) co
CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

3.2.7. OOHapyXeHHE KpPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKa HWCIIOJHHUTHh 0053aT€IhCTBA B CHUITY

KaKHX-TH00 00CTOSTENLCTB 0e3 MMPUHATHUA CIICHUATIBHBIX MCP (HaHpI/IMep, peaji3annuun 38..]'[01“8.)

3.3. dedouar nmo pa3iu4HbIM AKTHBAM, OTHOCSIIIMMCH K KOHTPareHTy.
3.3.1. B cayuyae BO3HUKHOBeHHUS Je(oJiTa M0 OJHOMY aKTHBY OCTAJIbHbIE aKTUBBI, OTHOCSILIUECS K
KOHTPAreHTy, TAaK)Ke€ CYUTAIOTCS HAXOAAIMUMHUCS B e OITe, cCaM KOHTPAreHT (3aeMIIUK/IMUTEHT) CIUTACTCS

HaxXoaAIIUMCA B ILC(I)OJ'ITC .

? ﬂaHHHﬁ CPOK UCIIOJB3YECTCA TOJBKO ITPU HAJIUINNA COO6IHCHHﬁ O BBIIIJIATC TUBUJACHIOB OMUTCHTOM.
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3.3.2. He obGecrnieueHHBIC 3JI0TOM HEJIBIKUMOCTH, CTPAXOBKOM JTMOO 3aJI0TOM JIMKBUIHBIX IIEHHBIX
Oymar nopy4MTeNIbCTBA M TApaHTHH HaXOJAIIEerocs B 1e(oiTe KOHTPAareHTa He IPUHUMAIOTCS B pacyer.

333. B ciydae HACTYIJICHUS COOBITHIA, IIPUPABHEHHBIX K nedonry,
SMUTEHT/KOHTpareHT/ 1eOUTOp/3aeMILUK CUMTAETCSI HAXOJAIIMMCS B COCTOSIHUM JedoiTa, BCE aKTHBBI,
OTHOCAIIMECS K HEMY, CUUTAIOTCS HAXOJAIIUMUCS B COCTOSIHUHU Aedora.

3.3.4. Ynpapnsiouiass KOMIaHUsl IpU MOHUTOPUHIE 3aJl0JKEHHOCTH YUUTBHIBAET MPUHAIJIEKHOCThH
KOHTpareHTa K rpymre koMnanuid. [Ipy BOSHUKHOBEHHH COOBITHS AedoTa y XOJIJUHIOBONH KOMIAHUU JTHO0
Y KII0YeBBIX' KOMIAHHM TPYIIBL, K KOTOPOH MPUHAINEKUT KOHTPATEHT, M MOTyYeHHH MHDOPMAIHH 00
9TOM YIIpaBIsAOUIed KOMIIaHUEH, KOHTPareHT TakXe CUMUTAeTCs HAaXOJAIIMMCS B COCTOSIHMM aedointa (3a
UCKJTFOUEHHEM CIIy4aeB, KOT/la KOHTPAareHT UMeeT MyOInYHble KOTHPOBKH aKIMi, JOJITOBBIX 00S3aTEIHCTB
WIM TPOU3BOAHBIX MHCTPYMEHTOB U 3TH KOTHPOBKH HE IOKA3bIBAIOT NPU3HAKOB OOECIICHEHMsI, a TaKXKe
CJlyyaeB, KOTJa KOHTPareHT HpoJoJKaeT OOCIyKHMBaTh JOJIT MOCJIE HACTyIUIEHHs cOoObITHS nedonra y
KOMITAaHUH TPYMIIbI, K KOTOPOW OH IPUHAJICHKUT).

3.4. OueHka cupaBeNINBOIi CTONMOCTH AKTHBOB, HAXOASLIUXCA B AedoJiTe

JI71st BCeX KJ1acCOB aKTUBOB, HAXOASIIUXCS B COCTOSTHUH JIe(OIITa, CrIpaBeInBas CTOMMOCTh aKTHBA

ornpenensaercs B cootBeTcTBuu ¢ @opmysoit 2, npu atom PD(T(n)) npunumaercs paBHbMH 1.

3.4.1. B ciydae eciau KOHTPareHT/SMUTEHT HaXOAUTCS B poliecce 6aHKPOTCTBA

34.1.1. CrouMoOCTh MPUHUMAETCSI PaBHOW HYNIO 1O TPeOOBAaHUSAM Ha MOTAII€HHE OCHOBHOIO
nodra (MoJHOe/9acTUYHOE, CPOK KOTOPOr0 HACTYNMII) U IMPOLEHTOB, 3a UCKIOYEHUEM J10JITa, OLIEHUBAEMOT0
OLIEHIIMKOM U OOECIEYeHHOr0 TOPryeMbIMH IIEHHBIMH OyMaramu, HEIBHKMMOCTbIO, ONIIMOHHBIM
COIJIAIIEHUEM, CTPAXOBKOM JMOO MOPYYUTETHCTBOM TPETHHX JIML; OLIEHKA JOJKHA MPOBOJUTHCSA C YUYETOM
CPOKOB M BO3MOKHOCTH IIOJIyYE€HHUSl BBIIUIAT MpPU peaju3aluu oOecredyeHuss Ha OCHOBE OOOCHOBAaHHOTO
9KCIIEPTHOTrO (MOTUBUPOBAHHOI'0) CYK/I€HUS Y IPABIISAIONIEH KOMIaHHUH.

3.4.1.2. CTouMOCTh MPUHUMAETCS PAaBHOW HYJIIO 110 BCEM BBIITYCKaM JIOJITOBBIX LIEHHBIX Oymar
SMHUTEHTa, BCEM HMMEIOLIMMCS TpeOOBAHUSAM K AMMTEHTY IO BCEM BBITYCKaM IIEHHBIX Oymar, BKJIIOYas
TpeOOBaHUS Ha BBILIATY KYHNOHHOIO [0XOJa 3a IMpeAblAylllde KYINOHHBIE IEpPUOJbl, BCEM MPOYUM
TpeOOBaHUSAM KOHTPAreHTy, 3a MCKIIOYEHHEM CIIydyaeB, KOI/la y JaHHOTrO TpeOoBaHMS (BBITYCKA HEHHBIX
Oymar) UMEIOTCsI PHIHOYHBIE KOTHPOBKHM JHOO MMeEeTCss OTYET OICHIIMKa JaBHOCThbIO He Oojee 6 mec. 110
MoMeHTa onleHkn CHUA, co3aHHbIH Mociie Havaja Mnpoleaypbl 0aHKpOTCTBA.

[Ipy wucnonb30BaHUM OTYETAa OIEHIIMKA MpPHU TMOSBICHUH HOBOW HMHPOpPMAIMM O CHUYKEHUU

BO3MOXHOCTH BOCTpe6OBaHI/I$I 3a0JDKCHHOCTH WJIM CHUIKCHHUHU OLCHKU IMOTCHIUAJIBHBIX CYMM K ITOJTYYCHUIO

"% Crmcok KITIOYEBBIX KOMIIAHHI IpyIIbl, K KOTOPOW NPUHAMJIEKUT KOHTPAreHT, COCTABISETCS YIPAaBISIOMIEH KOMIIAHUEH
CaMOCTOSITENIBHO.
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yIpaBJsoNas KOMIAHUs JIOJDKHA B CpPOK He Oosee 2 Helenb MOJYyYUTh HOBBIM OTYET OLIEHIIMKA JINOO
IPUHATH CTOMMOCTD 33JI0JDKEHHOCTH PaBHOM HYITIO.

3.5. Bbixoa u3 coctosinus aedora (mepexox BO3MOKeH TOJIbKO B COCTOSIHHE 00eClieHeH ).

3a10JDKEHHOCTh IIEPECTAeT CYUTATHCS 1€(OITHOM B CIEIYIONUX CIIydasx:

3.5.1. B ciny4ae pecTpyKTypu3auuu Ae(OnTHON 3a10JKEHHOCTH KOHTpareHTa nepea (Gpoxaom nocie
COOBITHS TIEPBOTO OOCITYKUBAaHUS JI0JITA.

3.5.2. Ecnm 3amomkeHHOCTh Obula mpu3HaHa JedoNTHOH u3-3a nedonTa KOMIIAHUH TPYIIBI, K
KOTOPOH MPHUHAMJIEKUT KOHTPAreHT — M0cie MyOIUYHOro 0OBsABICHUS O PECTPYKTYpU3aluU JIM00 MUPOBOM
COIJIAIIEHUH.

3.5.3. B cmyuyae BO300HOBIICHUS 00CTYKHBAaHUS JI0JITA 1O TpaduKy.

3.54. B cnyyae mnosnydeHuss HUH(POpPMALUMU O [PEKPaIleHUHd YrOJIOBHOIO IPECiIeIOBaHUS
3aeMIIMKa/KOHTPAreHTa MyTeM ONpaBIaTeIbHOI0 MPHUIroBOpa JIMOO MpEKpalleHus JeNna, a TaKKe B Cilydae
npekpaiieHus nena o OaHkporcrBe. Ilpu sTom VYmpasnstomias KoMnaHus o0s3aHa IPOBECTH OLICHKY
(PMHAHCOBOT'O COCTOSIHUS C YUYETOM M3BECTHBIX WIIM MPEATONIATaeMBIX YCIOBHI MUPOBOTO COTJIAIICHUSI.

Ungpopmayust 0 6vlsa6IeHHbIX COOLIMUSX, NPUPAGHUBAEMBIX K 0ehoimy u o0 6blxo0e KOHMPA2eHmd us
cocmosanus degonma, npedocmagisemcs Ynpasusiowell xomnauueti 8¢ Cneyuanru3upogaHHvlil O0eno3umapuil He

no30Hee credyouje2o pabodezo OHs 3a 0amMoOlU 803HUKHOBEHU MAKO20 cOObImuUs (npu ycao8uu, Ymo uHgopmayus o

B03HUKHOBEHUU MAKO020 COObLIMUSL npAMO uiu KOC6EHHO Habmodaema anaeﬂmou;ezl KomnaHueﬁ).

Pasnean 4. llopsiaok onpenesienusi PD no 3a10/15keHHOCTH KOHTPATeHTOB.

Dransl onpeeneHus BeposTHOCTH nedonrta (PD) mo 3a105keHHOCTH KOHTPAareHTOB:
1. ompenensieTcsi TO0Basi BEPOSTHOCTH J1e(POaTa KOHTPAreHTa;
2. npu HeoOXOJUMOCTHU OCYIIECTBISETCS KOPPEKTUPOBKA Ha 00ECIIEHEHHE;
3. B IpeayCMOTPEHHBIX HACTOSIIIUM Pa3nenom ciaydyasx oCylIECTBISETCS AOMOIHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JIEHEKHOTO MOTOKA, K KOTOPOMY Oy/eT MPUMEHSIThCS TJaHHAs BEPOATHOCTD

nedonra

4.1. BeposTHocTb aedoara (PD) onpenensiercs cjieay0IUMI MeTOIaAMU:

4.1.1. B cinydyae HanuuMs y KOHTpareHTa PEUTHHIa OJHOTO M3 MEXAYHAPOJIHBIX PEHTHHIOBBIX

ar¢HTCTB - Ha OCHOBAaHHMH HY6J'II/I‘{HLIX AOCTYIIHBIX JAaHHBIX IO BEPOATHOCTAM JIC(I)OJ'ITa (PD) peﬁTHHFOBOFO
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arenTcTBa Moody's, myOJuKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTUETA 10 €KEroJAHOMY HMCCIIEI0BaHHIO
KopriopaTuBHbIX AedonroB (Annual default study) ¢ mpuMeHeHHeM COOTBETCTBHS YPOBHEH PEHTHHIOB,
tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Brei6upaercs 3nauenue PD mist cpoka 1 rog;

4.1.1.1. Jlnst  menmel  ompeneseHUsT HUCIOJIB3YeMOro pEeWTHHra KOHTpareHTta / OJMHUTEHTa
AQHAIN3UPYIOTCS PEUTUHIU, NPUCBOCHHBIE MEXIYHApOIHBIMU peUTUHroBbiMU areHTcTBamMu (MPA) S&P,
Moody’s, Fitch.

4.1.1.2. B caydae Hanuuus peWTHHra, MPUCBOEHHOIO HECKOJbKHMHM PEHTHHTOBBIMU
areHTCTBaMH, BbIOMPAETCs HAMMEHBIINN PEHTUHI KOHTpareHTa/3aéMILuKa;

4.1.1.3. Ecnu oToOpaHHBI pEHTHHT PUCBOEH PEHTHHIOBBIM areHTcTBOM S&P mim Fitch, To B
COOTBETCTBUH C IPWIOKEHHEM [l ompeessieTcsi COOTBETCTBYIOIIUI eMy peTHHT OT areHTcTBa Moody’s;

4.1.1.4. Jln1st 0TOOpaHHOTO PEUTHHIa HCIIOJIb3YETCsl BEPOATHOCTD Ae(osiTa B COOTBETCTBUU C 1.
4.1.1.

4.1.1.5. B cnyuae orcyrctBusi peidTuHra, npucsoeHHoro MPA, ucnonb3yroTcs pedTHHIH,
IPUCBOEHHBIE POCCUICKUMU peHTUHIoBbIMU areHTcTBamu OkcnepT PA u AKPA ¢ nocnenyromum oréopom
peiiTuHra u npuBeAeHueM ero k mkaine Moody;s B coorBerctBuum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cinyuyae OTCyTCTBUSI y KOHTpareHTa peHTHHra UM HaJW4Ms BBITYCKOB OOMUranmuil - 1o
OLICHKE COOTBETCTBMSI YPOBHIO pEHTHHra 4epe3 KpeAUTHBIM CHp3 OOJuranuii JaHHOTO KOHTpareHTa,
onucaHHbIi B [Iprnoxenun B.

4.1.3. B cnydae OTCYTCTBHMsSI y KOHTpareHTa pEWTHHIra M OTCYTCTBHUS BBIIYCKOB OOJMranui B
CJIEIYIOILEM MTOPSIKE:

4.1.3.1. JUis KpyHHBIX KOHTpareHTtoB, He oTHocsmuxcs k MCB npumensercs cpenHss
BeposTHOCTH Aedonrta aia Speculative Grade ot arenTcTBa Moody’s Ha OCHOBAaHWHU OTYETA MO €KETOTHOMY
UCCIIEIOBaHHUIO KOpropaTuBHBIX nedontoB (Annual default study) ¢ mpumeHeHHeM COOTBETCTBUSI YPOBHEH
peiitTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Beioupaercs 3nauenue PD st cpoka 1 rog;

4.1.3.2. Jia npennpusituit MCB (manbiii u cpennuii Ou3Hec) MPUMEHSETCS] CTaTUCTHYECKUM
yCpeIHEHHBIN IMoKa3aTeab Je(OiTOB B 3aBUCHUMOCTH OT OTpaciy, npuBeaeHHbIH B Ilpunoxenun I
IOpuanueckoe muo otHocutcs k kareropun MCB B ciydae, eciny Ha JaTy OLEHKU YHCIUTCS B PEECTpE

11
MCB' " unm ecnu uX BBIpyYKa COCTaBIISIET MeHee 4 MIIp. pyO. B TOJI.

" https://ofd.nalog.ru/
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4.1.3.3. B cnyuae, ecnmu HEBO3ZMOXXHO HACHTU(PHUIIMPOBATH MPUHAIJICKHOCTh KOHTpAareHTa K
MCB (nampumep, TeppUTOpUaNbHbI AemaprameHT ¢(unancoB, PI'YIIL, MVYII u T.n., He uMmeromue
MEXJIYHapOJAHOIO pPEUTHHIa), TAaKOH KOHTPAareHT OTHOCUTCS K KAaTErOpUM KPYIHBIX 3aE€MIIUKOB, HE
otHocsmuxca k MCB.

4.2. KoppekTupoBKka BeposSiTHOCTH Ae(oJiTa B OTHOIIEHHH 00eCHeHeHHOH 3a/10JIKEeHHOCTH,
He HaxoAseics B nedoire.

4.2.1. Jlns 00eclieHEHHBIX HEMPOCPOUYCHHBIX JEHEKHBIX MOTOKOB (JINOO MPOCPOUYEHHBIX JIEHEKHBIX
MOTOKOB, OTHOCSIIIIMXCS K 33J0JDKEHHOCTH, IIPU3HABAEMOM OINepaliiOHHON) KOPPEKTUPOBKA OCYLIECTBIISIETCS
B CJIEAYIOIIEM MOPSIKE:

4.2.1.1. IIpn uCHONB30BaHUM PEUTHMHIOB PEUTHUHIOBBIX AreHTCTB — IIyTEM  I[TOHWKEHUS
peiitunra Ha 1 crynens. [loHmkeHne Ha OoJbIlee KOJTUYECTBO CTyNEHEH opopMIIsieTcss MOTHBHPOBAHHBIM
CYXKJICHUEM YIPABISAIOEH KOMIIAHHUH.

4.2.1.2. Jis  obeclieHeHHOH  3aJOJKEHHOCTH  KPYIHBIX  KOHTPAreHTOB  HCIOJIb3YyeTCs
BEPOATHOCTH JedoiiTa s caMoi Xyauel pedtunrosoit kareropuu (Ca-C).

4.2.1.3. IIpu ouenke mnst MCB s KOTOpBIX HE OMHCaH CIOCOO pacyera, BEpOSTHOCTD
nedonrta OepeTcs paBHOUM cpefHell BenuyuHEe MeXAy | U BEpOSATHOCTHIO AedonTa sl HEOOECIICHEHHOTO

aKTI/IBa/Sa,HOJ'DKCHHOCTI/I C OKpYIJICHUEM 110 4 3HAKOB MOCJIC 3aATOM.

4.2.2. Jlns  OOECIEHEHHBIX MPOCPOUYEHHBIX JICHEKHBIX oTOKOB ' BEpPOSITHOCTH  jAedoiiTa
paccuuThIBaeTcs B cOOTBETCTBUU ¢ Dopmyroi 3:

®opmyaa 3.

PD(t)mpocpou = PD + T—:l * (1 —PD),

I'ne

t — CpOK ITPOCPOUYKH,

PD(t)upocpos — BEPOATHOCTH JedonTa A NPOCPOYEHHOM Ha t JHEH 3aJOKEHHOCTH C MOMEHTa
MPU3HAHUS TPOCPOUYECHHON 3aJ0JKEHHOCTH He onepaiimoHHou. [lonmyueHHoe 3HaueHue ompenensiercs 10 4
3HAKOB MOCJIC 3aIsTOM.

T — cpok A mpu3HAHKS JAHHOTO THITA 3aJ0KEHHOCTH J1e(DOITHOM,

PD ompenensercs:

12 o
Hcknrouenue cocTaBiisieT 3a10JDKCHHOCTD, obOecIieHeH e T10 KOTOpOHM pPaCCYUTBIBAJIOCH PAHEC C MOMOMIBIO JAHHBIX I10 Cost of

Risk o moprdemnsiv 6anKoB.
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- B ClIy4yae, €CJId MO KOHTPAareHTy OTCYTCTBYIOT NMPU3HAKH OOECIEHEHHs] MHBIE, YEM MPOCPOUYCHHAS
3aJI0JPKEHHOCTD - Kak rogoBas PD B coorBercTBuu ¢ n1.4.1;

- B CJIy4ae, €CJIM 10 KOHTPAreHTy UMEIOTCS JIOMOJHUTEIbHBIE TPU3HAKH 00CCLEHEHHS - KaK TO0Bast
PD, nononHuTeNnbHO CKOPPEKTUPOBAHHAS B COOTBETCTBUH C 11.4.2.1

4.3. B cunydae, ecnu y KOHTPAareHTa, 1o KOTOPOMY BBISIBJICHBI NMPU3HAKH OOECHEHEHUS, UMEeTCs
OJTHOBPEMEHHO HECKOJBKO 3a/I0JDKeHHOCTeH, To PD KoHTpareHTa mpuHUMAaeTcs paBHON HauOOIbIIEMY
3HaueHuto u3 PD, paccuntannbix B coorBercTBUM C 11.4.2.1-4.2.2. IIpu 3T0M 10 Kax10My U3 00E€CLIEHEHHBIX
IIPOCPOYEHHBIX 0053aTEIbCTB, H0CTATOUHO ONpenesuTb PD (t)upocpou IO AEHEKHOMY MOTOKY, OTHOCSIIEMYCS
K IaHHOMY 00513aTeNbCTBY, C HAUOOBIINM CPOKOM Ipocpouku. [lomydeHHoe Takum oOpa3om 3HadeHue PD
KOHTpareHTa MpPUMEHSETCS KO BCEM 00s3aTelIbCTBaM KOHTpAareHTa, MOCJIE€ Yero IO HENpPOCPOYEHHBIM
JIEHE)KHBIM ITOTOKaM JIOIOJHUTEIBHO KOPPEKTUPYETCS HA CPOK JEHEKHOT0 MIOTOKA B COOTBETCTBUH C 11.4.4.

4.4. KoppekTHpPOBKA BepPOSITHOCTH /1e()0JITAa KOHTPATeHTA HA CPOK J€HEKHOr0 MOTOKA

4.4.1. JIns Kaxaoro JIEHEKHOTo IMOTOoKa paccuutbiBaercs PD, wucxons w3z PD  konTparenta
(oTpeesieHHOT0 B COOTBETCTBUH € T11.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JICHEKHOTO MOTOKA.

J KoppekTupoBka Ha CpOK JEHEKHOTO MOTOKAa HE OCYIIECTBISETCS /0 MOMEHTa IEepPBOTO
HOTAIIEHUs 10 33JJ0JDKEHHOCTH (IPU OTCYTCTBUM MPOCPOYKH HA CPOK, IPEBBIIAIOIINN ONEpallMOHHBINA) B
cllydae, €Clii CPOK JI0 JIaThl JIEHEKHOI'O MOTOKAa HE IpeBbINIAeT | roja OT AaThl OLEHKU U BEPOATHOCTD
nedoTa KOHTpareHTa MpeBbIIIaeT BEpOATHOCTh JAedoTta Uls Hauxyauero peiituarosoro rpeina (Ca-C)13
no naHHbIM otdera (Annual default study) pelitunroBoro arentcrsa Moody’s (U IOpUANYECKHX JIMLI, HE
apnstomuMucss MCB) nnu Hauxyauieit BeposstHocTH edoiita ajs Takoro aktusa u3 kateropuu MCBb;

o KoppekTnpoBka Ha CpOK JIEHEXHOI'O MOTOKA HE OCYIIECTBIISIETCA B Cllydae, €CIM CPOK [0
JaThl EHEKHOT'O MOTOKAa HE MpEeBbIMIaeT 1 rojxa OT AaThl OLIEHKU M Y KOHTpareHTa 1o JIto0OMy JIOTOBOPY
MMEIOTCS 3aJJ0JDKEHHOCTH, TPOCPOUYEHHBIE HA CPOK, NMPEBBIIIAOIINI ONEPALlMOHHBIN.

B cnyuae, ecnu xoppektupoBka PD Ha cpok NEHEKHOro NMOTOKA HE OCYLIECTBIISIETCS, BEPOSTHOCTh
nedonra mns genexHoro noroka (PD(Tn)) mpuHmMaeTcss paBHOM BeposTHOCTH JeonTa KOHTpareHTa Ha
ropusoHre 1 rox.

4.42. Jlnsi KOPPEKTUPOBKU BEPOSTHOCTH Ae(oiiTa Ha CPOK JEHEKHOTO IOTOKAa HCIOJIb3yeTCs

dopmyna pacyera BEpOSTHOCTH Jie(oIITa Mo MOAX0ly OLIEHKH HHTeHCUBHOCTH (Dopmyia 4).

®opmy.a 4. Pacuer BepossiTHOCTH 1ed01TAa 10 METOAY OLIEHKH HHTEHCUBHOCTH.

D
PDp=1—e"T,rger = —In(1 — PD) 14

1 o
3 BEPOATHOCTDH }Ie(bOJ'ITa MOXCT IMPEBBIIIATE BEPOATHOCTDH ]16(1)0J'IT3. JUIA HaUXyAOI€W KaT€ropyuu KadeCTBa, B CIy4a€ BLIABJICHUA

MIPU3HAKOB 00ECIIEHEHNS B OTHOIIEHUH KOHTPAreHTa.
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rae,

PD — BeposiTHOCTH nieponTa KOHTpaAreHTa, pacCuuTaHHasi B COOTBETCTBHH C 1M.4.1-4.3;
D — KOJIMYECTBO KaJICHIAPHBIX THEH 710 MorameHns/opepThl AEHEKHOTO MOTOKa;

T — KOJIMYECTBO KAJICHAAPHBIX THEH B rOlly, B KOTOPOM ocyuiecTBisiercs pacuyer PDp;

PDp okpyrnsiercs 110 4 3HaKOB MOCIIE 3aNATOM.

4.5. CoorBercTBHE HIKAJ PeTHHIOBBIX AaT€HTCTB.

4.5.1. CooTBercTBHE MKl PEHUTHHTOB YCTAHABIMBACTCS B COOTBETCTBUM C Tabmumed 1
[Tpunoxenus /1.

4.5.2. CooTBeTCTBHE PEUTHHIOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS pPEUTHHra
Poccniickoit denepanuyu, NPUCBOCHHOIO POCCUMCKMM PEUTHUHIOBBIM areHTCTBOM 110 HAIMOHAJIbHOMN
PEUTHHIOBOM IIKasie W (WIM) UHOCTPAHHBIM PEUTHHIOBBIM ar€HTCTBOM IO MEKIYHAapOJHOW PEUTHHIOBOMN
LIKaJIE.

4.5.3. CooTBeTcTBHE PEUTUHIOB IEPECMATPUBAETCS B CIIy4ae H3MEHEHUS PEUTHUHIOBBIX IIKAJ
PEUTHUHIOBBIX areHTCTB.

4.6. IlopsigoK MCNOJb30BAHUS PETHHIOB M y4eTa eiicTBUIi peHTHHIOBBIX AT€HTCTB.

4.6.1. Jlna ompeneneHusi KPEAUTHOTO PEUTHHIA HCIIONIB3YIOTCA JaHHbIE PEUTHHIOBBIX areHTCTB B
COOTBETCTBUM C MOPSIKOM, YCTAaHOBJIEHHBIM B pa3zzeine «O0mue noaoxeHus». IIpu oTcyTcTBUM KpEAUTHBIX
PEUTHHIOB MEXAYHapOAHBIX PEUTHHIOBBIX AreHTCTB MCIIONB3YIOTCS KPEAUTHBIE PEUTHHIH POCCUHCKHX
PEUTHHTOBBIX areHTCTB. [Ipu OlleHKe HHOCTPAHHBIX SMUTEHTOB YUUTHIBAIOTCS TE K€ PEUTHUHIH.

4.6.2. B nensx HacTOSILIEro pasjiena MCHOJIb3yeTcs KPEAUTHBIM PEeUTHHT MO IIKajle PeHTHHIOBOTO
areHTCTBAa, COOTBETCTBYIOLIEH BAIIFOTE OCHOBHOI'O JOJTA.

4.7. I[J'IH AKTHBOB KOHTPpar¢uTra, HaxXoasamerocs B COCTOSSHUHA JIe(l)OJ'lTa, PD YCTaHaBJIMBACTCHA paBHOﬁ

4.8. na 3al0/KEHHOCTH, OOECIEYEHHOH  MOpY4YMTENbCTBOM, TapaHTHEH,  OMIMOHHBIM
COTJIAalICHUEM HCIIOJIB3YCTCA PD MOPYYHUTECIIA, rapaHTa, KOHTparc¢HTa Mo OIIHWOHHOMY COITIAIICHHUIO Ha
00ecrevyeHHYI0 4acTh 33JJ0JKEHHOCTH, ecii PD koHTparenTa - Oosiblie.

I[J'IH 3a0JDKCHHOCTH, o0ecrneYeHHOM CTanOBKOﬁ HCIIOJIB3YIOTCHA PD pomxHuka no AOTOBODY (aKTI/IBy).

" st wenei pacuera o popmyse 4 ucnonn3yercs EXP(1)
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Pa3zgen 5. Pacuer LGD

5.1. LGD mnpu ucnosb30BaHUU PEUTHHTOB MEXIYHAPOHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIE
[IPU TIepexoje K PeHTHHraM Yepe3 KOTHPOBKH obimramuil) u ucronbiosanui Moody’s speculative grade'
Oepercss M3 OTYETa MO EKErOJHOMY HCCIEIOBAHHIO KOpPHOpaTUBHBIX AedontoB (Annual default study),
tabnuna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropuszonre 1
roJl B COOTBETCTBUU C MPHUHAJJICKHOCTbIO PEUTHMHIAa KOHTpareHTa / SMUTEHTa K TpYIIe PEeHUTHHrOB, IS
KOTOpBIX ompeaensiercss Recovery rate;

YKazaHHBIN MYHKT PUMEHSETCS TOJIBKO B CIy4ae HEBO3MOXKHOCTH ompeneneHuss LGD B
COOTBETCTBHH C II. 5.13.

5.2 LGD pns MCB nipu otcyreTBun obecrieuenus npuHumaercs paBHsiM 100%.

53 LGD B nponeHTHOM OTHOILIEHHUH C Y4eTOM OO€CIeYeHHs OIpeAeNsieTcs] KaK OTHOIICHHE
MakcuMyMma Mexy 0 ¥ pa3HOCTBIO CYMMBI 33J0JDKEHHOCTH W JIMKBHJAIIMOHHON CTOMMOCTH 00€CIeueHus K
CYMME 3aJI0JI)KEHHOCTH.

54  Jlnga  3a0JDKEHHOCTH, OO0ECIEeYeHHOW  MOpPYYUTENbCTBOM, TapaHTHEH, OMIIMOHHBIM
cornameHuemM ucnonszyercss LGD mopyuuTtens, rapaHta, KOHTpareHTa Mo OIMNIMOHHOMY COTJIAIICHUIO Ha
00€CTIeUeHHYIO YacTh 33JI0JDKEHHOCTH, eciii PD koHTpareHnTa Bhiiie. (CM. MyHKT 4.8)

5.5  JIns 3ag0KeHHOCTH, 00ECIIeYeHHOM JOrOBOPOM CTpaxOBaHUS, B CIIyyae €CiIM TaKo J0roBop
3aKJIIOYEH CO CTPaxoBOW KOMIaHMEH, UMeEIolIel ypoBeHb peiiTiuHra He Hike BBB- (Baa3) unu Bxoasmieii B
CIHMCOK OJ00pPEHHBIX Ul CTPaXOBAHUS HEABMKUMOCTH JIIOOBIM M3 OaHKOB, yKa3aHHbIX B [lpunoxenun b,
oOecrnieueHre MPUHUMAETCS Ha BCIO CYMMY CTPaXxOBKH 0€3 TUCKOHTHpOBaHUs (PpopMmysa 5 HE MpUMEHSETCS ).

5.6 B nHOM ciy4ae UCHOJB3yeTCsl JUCKOHTHPOBaHHAsI CyMMa CTpaxoBku. [lopsnok onpenenenus
nuckoHTa (discount) u cpoka (Tex) yka3an B onucanuu ¢Gpopmyssl 5.

5.7 B kadecTBe JMKBUJALMOHHOW CTOMMOCTH OOECIE€YEeHUs MPUHUMAETCs IUCKOHTHUpPOBAHHAs

CIpaBeINBasi CTOMMOCTh 00ecriedeHus / CTpaxoBKH 1o (hopmyre:

®opmyaa 3.

'S Ecnu B my6aMKyeMbIX MaTepHanax PeHTHHIOBBIX areHTCTB HMCIIOJIb3yeTcs mokasatenas Recovery Rate (RR), to ITotepn mpu
nedonre (LGD) onpenenstores cieayromuM 06pazom:

LGD=1-RR,

re:

RR (recovery rate) — oKuIaemblil IPOIIEHT BO3BpaTa MO MPOCPOUYCHHBIM BBIILIATAM, IMPUBOIUMBINA areHTCTBAMHM JJIS KaXKIOTO
pEeUTHHTa B €KETOIHBIX HCCIICOBAHIIX.
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P

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

* (1 — discount) , rae

PV — auckoHTHpOBaHHAs CIIpaBeIMBasi CTOMMOCTh 00ECIICYeHUSs / CTPaXOBKH;

P - CpaBenuBasi CTOMMOCTB OO€CIIeUeHUs, OTIPEICTICHHAsI B COOTBETCTBHH C HACTOSIIIIUMHU
[IpaBunamu onpenenenus CUA / cymma MOKPBITUS 33J0OJKEHHOCTH 110 JOTOBOPY CTPaXOBaHUS;

Tex — KOMUYECTBO JIHEH OT Aathl onpeneneHuss CHA 10 gaThl 0)KM1a€MOr0 MOCTYIUICHUS
o0ecrieyeHrs B Cllydae HapyIICHUs 0053aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIIOBHUSIM JIOTOBOPA MIJIH HA
OCHOBAHHWU MOTHUBUPOBAHHOTO CYXKICHHUS yIPABIISAIONICH KOMIIAHUH, €CITH CPOK HEBO3MOXKHO YCTaHOBHTD
OJTHO3HAYHO, HCXOJISl U3 YCJIOBUH JIOTOBOPA, B TOM YHCIIE:

e (Cpok monyuyeHus: JEHEKHBIX CPEICTB OT pealn3ally MpeMeTa 3a10ra OnpeAensseTcss UCXOos
U3 YCIIOBUI TIOTOBOpPA 3aJI0Ta U CYIIHOCTH IpeAMETa 3aJI0Ta.

e s 3a10JDKEHHOCTH, O0CCIICYCHHOM IOTOBOPOM CTpaxOBaHHs, TeX ONpeAesseTcs ¢ yu4eToM
CPOKOB BBIIIaTBI IIO JOrOBOPY CTpaxOBaHUA IIPpHU HACTYIIICHUH I[e(i)OJ'ITa KOHTparcHra (HpI/I3HaHI/II/I
KOHTPareHTa HEeIUIaTe)KECIIOCOOHBIM) WJIM HAa OCHOBAaHWHM MOTHBHUPOBAHHOTO CYXKICHHS YIPABIISIONICH
KOMITaHUH, €CJIA CPOK BO3MEUICHHS HEBO3MOKHO YCTAHOBHUTDH OJTHO3HAYHO, HCXOJISl U3 YCJIOBUH JIOTOBOpA.

e Jlns cirydaeB cyneOHBIX pa3OUpaTenbCTB (IUIAHUPYEMBIX FITA TEKYIIUX ) C 3a710T01aTeeM /

CTPaxOBHIMKOM, CPOK HC MOXKCT COCTABJIATL MCHCC 6 MCCAILICB.

R(T(ex)) — 6e3puickoBast cTaBka Ha CPOKe Tex.

Discount — qUCKOHT, ONpeeNsieMblid B CIISYIOIIEM TOPSIKE:

B oTHOmIEHNH 33]J0KEHHOCTH, 00eCIIeYeHHON TOpryeMbIMHU LIEHHBIMU OyMaramu:

. JUISL LIEHHBIX OyMmar, ucroiib3yeMsbIxX ajsi obecnedeHus no caenkam PEIIO na MockoBckoit
Oup>Ke — COOTBETCTBYIOIIUHM TUCKOHT JJISl CIIEJIOK PEIIO'?;

o JUISL aKIIM MHOCTPAHHBIX 3MUTEHTOB, TOPIYEMbIX HAa OPTaHW30BaHHBIX pblHKax cTpaH OOCP:

° BXOJAIIUX B MHIEKCHI akuuii ctpan ODCP — kak cpegnuid quckoHT mis caenok PEIIO nHa
MoOCKOBCKOI Oupe U3 TpeX aKIMi ¢ caMbIM OJIM3KHM IO 00BEMY CpeHEMECSYHBIM 3a IMocienHue 6 mec.
000poTOM;

J HE BXOJAIIMX B MHAEKCH akiuil ctpaH OOCP — kak MakCHUMaJbHBIM JUCKOHT JUISl CHEJIOK

PEITO na MockoBckoit bupxe ¢ akuusamu u3 najaexca MMBB;

1 . .
6 Jlns axumii -prCcK-TIapaMeTp s 3-ro AManas’oHa JUIs PHIHOYHOrO pHCKa (CTAaBKA PUCKA TAJCHHS IIEHBI), paccunThiBaeMblii AO
«HKIL» ams cooTBeTCTBYIONIEH OyMmaru; AJjisi OOJMTalMii — PUCK-TIapaMeTp Ul 2-To Juana3oHa Uil PHIHOYHOTO pUCKa (CTaBKa
pHcKa mageHus neHsl), paccautbiBaeMblii AO « HKI».
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° Uit oonuraruii ¢ peiituaramu Moody’s , S&P wnm Fitch — xak cpeaHuii TUCKOHT IS CIETIOK
PEITO Ha MockoBckoi Oupike M3 CHUCKAa TpeX oOOJuraruii, o0naaimmx TaKuM XK€ PEUTHHTOM (JI10o
MEHBIIUM, [TPU OTCYTCTBUH PaBHBIX) U caMOi OJIM3KOH ropanuei.

B oTHOMIEHUN 330JDKEHHOCTH, 00ECTIEYCHHOH J0rOBOPOM CTpaxoBaHHs (32 MCKIIOYEHUEM CIydas,
YKa3aHHOTO B 1I. 5.5).:

. Ecnn cTpaxoBoii kKoMnaHUM NpUcBOeH pedTHHr Hke BBB- (Baa3) u crpaxoBas xkommaHus
ABIISIETCS. HE OJI0OPEHHOM 7S CTPaxOBaHMsI HEABMKMMOCTH HU OJJHUM OaHKOM U3 TpujioxkeHust b — quckoHt
paccumThiBaeTcs Kak npousBenaeHue PD crpaxoBoit kommannu u LGD ctpaxoBoit kommanuu. Ot6op PD ms
pelTHHra CTpaxOBOM KOMIIAHWH OCYILECTBISETCS B COOTBETCTBUM C IOPSJKOM, YCTAaHOBJICHHBIM B Paznene
4.

. Ecnu cTpaxoBOM KOMIAHWM HE NPHUCBOEH PEUTHUHI W CTpaxoBas KOMIIAHUSA SIBJISECTCS HE
OJIOOPEHHOM ISl CTpaxOBaHHWS HEIBM)KMMOCTH HH OJHMM OaHKOM W3 TpWwIoKeHus b, TUCKOHT
paccunThiBaeTcs kKak npoussenenne PD mns peiitunra Caa m LGD. Ilpu stom pasmep LGD npusnaercs
paBubiM 100%. Ot6op PD nns peiitunra Caa oCymIeCcTBISETCS B COOTBETCTBUU C  TMOPSAKOM,
yCTaHOBJIEHHBIM B Paznene 4.

5.8 llpu Hamuuuu NOpPYYUTENIbCTBA (TFapaHTUM, CTPAXOBOK, OINIMOHHBIX COTJAIlIEHUH)
IOPUAMYECKUX JIUI] Ha BCIO WJIM YaCTh 33JJOJKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu nopy4yuTenas/TapaHT/CTPaXOBIIMK HAXOAUTCS B COCTOSHUU OOECHEHEHUs 110 CPaBHEHHIO
C MOMEHTOM BO3HMKHOBEHMS 3aJ0JDKEHHOCTH, €ro o0s3aTeNbCTBAa NPUHMMAIOTCS B pacdeT € y4eToM
oOecreHeHUsl.

5.8.2 HeobecnieueHHble 00s3aTeNbCTBA IMOPYUUTENA/TapaHTa/CTPAXOBUIMKa, HAXOAALIErocs B
cocTosiHUM edonTa, He MPUHUMAIOTCS TSl pacyeTa.

5.8.3 (OOecneueHHble 0053aTeIbCTBA T'apaHTA/IOPYUUTENS/CTPAXOBUIMKA IPUHUMAIOTCS C y4ETOM
o0ecrnievyeHrs B COOTBETCTBUU C MPAaBUJIAMH, YCTAHOBJICHHBIMU HACTOSIIUM Pa3/IesioM.

59  Oo0ecneueHue, HaxosdIleecss B 3ajore M IMpHUHAJIEKaIlee KOHTPAreHTy, HaXoAsAlleMycs B
cocTosHuU JedonTa (B TOM 4yMcie B mpolecce OaHKPOTCTBA), MOXKET NPUHUMATBHCS TOJIBKO IO OTYETY
OIICHIIUKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IMOJTyYEHUS 3aj10ra.

5.10  [Jns xunoit Hensuxumoctu LGD mokeT mpuHuMathes B pazMepe He MeHee yeM 15% ot

TEKYIIeH CTOMMOCTH O0ecTeueHusl.
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5.11  Jlnsg HeXuIoM M KOMMEpPUYECKOM KoM HEJBIKMMOCTH — COIJIACHO OIICHKE OIICHIIMKA,
CICIIAaHHOW C Y4E€TOM CpOKa M TOpsJKa MOJy4YeHHUs B pe3yJbTaTe B3BICKAHUS W MPOJaxu oOecreueHus B
ciryyae 1eonTa, C y94eTOM MPUBEICHHS MO0 CPOKAM MOTYUEHHsS] K MOMEHTY JedoTa.

5.12 B cnyuyae neOUTOpPCKOM 3aJ0JDKEHHOCTH IO apeHJe MPU MCIOJb30BaHUU 00ECTICUUTEITLHOTO
WIM TapaHTUHUHOTO JENO3UTa JAaHHBIM JIENIO3UT MOKET YYHUTHIBATHCS KaK JUKBUAAIMOHHAS CTOMMOCTh
oOecrieyeHus 6€3 TUCKOHTUPOBAHMSL.

5.13  Omnpenenenne LGD npu Hanuuuu KOTUPOBOK IO MYOJIWYHOMY JIONTY KOHTpPAreHra Jiubo
KOMITAHUM U3 TPYNIbl KOHTPAreHTa:

5.13.1 B cayuae gedonra 1mo myONMYHOMY JONTY KOHTpAareHTa JHOO KOMIAHWW U3 TPYIIIBI
KOHTpareHTa (eciau AedonT Ui KOHTPAreHTa BO3HHMK M3-3a Je(oiTa 3TOH KOMIIAHWW €ro TPYIIBI, a cama
3aJI0JDKEHHOCTh 00CITy)KuBaeTcs 0e3 HapyIIeHu# yciaoBuid qoroBopa) ais ouenku LGD ncnons3yrores (mpu
HAJIMYUU) KOTUPOBKH MyOnnyHoro nonra. OTHomeHue noiaHou 1eHsl (1ieHa 3akpoitus (legal close) + HK/I)
HOMMHAITy MOKET ObITh UCIOJIB30BaHO Kak olleHka Recovery Rate.

5.13.2 B ciyyae HanW4uus KOTHPOBOK ITyOJIMYHOTO J0JITa KOHTPAreHTa, HaXOMSAIIErocs B AedonTe,
OTHONICHHE TONHOW 1eHbl (1ieHa 3akpeiTus (legal close) + HKJI) k HOMHHATY JOJITOBOTO 00s3aTeIbCTBA
MOJKET cuuTaThcs oneHkoi Recovery Rate miis kontparenta, LGD B aTom ciyuae 6ynet paBen 1 — Recovery
Rate. [lannbplif moaxoJ HEMPUMEHUM MJisl CIY4aeB OLEHKU CyOOpJUHHUPOBAHHOTO M BEYHOTO JOJTra, €ciiu
TOJIbKO HE UMEETCSI KOTUPOBOK CAMOTO OIIEHUBAEMOTO 00s3aTEIbCTRA.

Jost weneii . 5.13. ucnonb3yetcs 1ieHa 3akpbitust + HK]I, mo qaHHbBIM ClieIyronmX HICTOYHUKOB:

Jnis obmuranuil pOCCUNCKUX SMUTEHTOB U OOJIUTaliii ”THOCTPAHHBIX SMUTEHTOB, B OTHOIICHUHN
KOTOPBIX HE PAaCCUUTHIBAIOTCS IeHbl BHEOUpxkeBoro peiHka (BGN/BVAL) — kotupoBka u HK/] mo nanHbm
MockoBcKoi OupKu;

Jlia nnbix oonuranuit — nesa BGN (uena BVAL npu orcyrctBum nenst BGN) + HK/I no nanabim
HC Bloomberg.

Jlns ueneii Hacrosiero paszaena, 3HaueHue Recovery Rate okpyrisiercs 10 2 3HaKa 1oclie 3amnsiTou B
MPOIICHTHOM BBIPQKCHHH.

Hugopmayus o yennvlx Oymaeax, UCNOIL3YEMbIX 6 PAMKAX HACMOAule20 pazoeid, npedoCcmaeisemcs
Ynpasnarowei komnanuel 6 cheyuanu3upo8aHubili 0eno3umapuii He no3oHee paboue2o OHs, ciledyrouezo 3a 0amou,

no COCmosIHUIO HA Komopyro onpedefmemcg cnpaee()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu C Hacmomqeﬁ

MemoouKol.

17 HanpnMep, TOCTHHHUIBI, XOCTECJbI U T.II.
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Pa3znen 6. Pacuer COR.

[Ipu ucnonp3oBaHUM Uil pacueTa CHpPaBEIJIMBOM CTOMMOCTU C YY4E€TOM KPEIUTHOTO PHUCKA JAHHBIX
0aHKOB WJIM MHBIX OpraHu3aluil Ynpapisionias KOMIIAHUS YYUTHIBACT CICIYIONINE TOJ0KECHHUS:

6.1. Tlom HeoOecrieueHHOW 3aJI0JDKEHHOCTHIO B IesAX Hactosmero [IpuioskeHus MOHUMAaeTCs
3aJ0JDKEHHOCTh 34 HCKJIIOYEHHEM 3aJ0/DKEHHOCTH, OOECIEYEHHOH 3aJIorOM JKHJIOM HEIBMYKUMOCTHU
(umotexka).

6.2. Ilpu ucnonb30BaHWU JAHHBIX 00 OOECIIEHEHHOW 3aJ0KEHHOCTH YIIPABIISIONMIAS KOMITAHUS

YUUTBIBACT XapaKTEP O6€CH€H€HI/IH PIMCIOHI@ﬁCH 3aJ0JIDKEHHOCTH, B TOM YHCJIE€ CPOK ITPOCPOUKH.

Pa3znen 7. MeTon YueTa KPEAUTHBIX PUCKOB ITYTEM OLCHKHA cnpaBe)mnBoﬁ CTOMMOCTH IO OTUYETY

OLCHIIUKA M0 COCTOSAHUIO HA ATy HE paH€€ BOSBHUKHOBCHU S COGBITHH, BEAYHIECro K 00ecIeHeHUI0.

7.1.  IlpuMeHeHue oTyeTa OLEHIINKA IS LIEJIeH onpeaeseH s CIPaBeIMBOA CTOMMOCTH C y4ETOM
06€CHCHGHI/I$I BO3MOXHO [JIsI BCEX dAKTHBOB, YKAa3aHHBIX B HpI/IJIO)KeHI/II/I 1 x HaCTOAIIMM IIpaBHJIaM
onpenenenus CHA.

7.2. B cnyuae, ecid B MEpHOJ MPUMEHEHUS OTUYETa OLICHIIMKA ISl OMpeeNieHUsl ClpaBeaIuBO
CTOMMOCTH BO3HHUKAeT (BBISBISETCS) COOBITHE, Belayllee K OOECIEHEHHIO0, TO HEOOXOAMMO OCYIIECTBHUTH
BHCIUIAHOBYIO OICHKY aKTUBA OLCHIIMKOM B TCUHCHHEC 10 I[HCfI C JaThbl BBISIBJICHUA IMTPHU3HAKOB O6€CHCH€HI/I$I.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONIpEeNeNsieTcss HOBas OIICHKAa, HE JIOJDKHA ObITh paHee IaThl
BO3HUKHOBEHHUS COOBITHS, Benymero k oOecreHeHuto. C gaThl HACTYIUIGHHUS COOBITHS, BEAYIIETO K
0o0eCIleHEeHHI0 M J0 JAaThl MPUMEHEHHs HOBOTO OTYeTa OIEHINMKA, YTIPABIAMOIIAs KOMIAHHS TOJKHA
CKOPPEKTHUPOBATH MOCIEAHIOI0 U3BECTHYIO CIIPABEIIIMBYIO CTOMMOCTD, ONPEAEICHHYIO 10 OTYETY OLICHIINKA,
COCTAaBJICHHOMY 10 BO3HHUKHOBCHHUA TaKOIo CO6I>ITI/I$I, C MNPUMCHCHHEM MCTOAOB KOPPEKTHUPOBKU

CHpaBeHHHBOﬁ CTOUMOCTH, YKA3aHHBIX B HACTOAIICM IMPUIIOKCHUH.

Ipuinoxenne A

Cnucok HCTOYHMKOB, UCIIOJIB3YEMBbIX NJISl OCHKH KPECAUTHOIO pUCKa.

1. B oTHONIEHNH IOPUINYECKUX JINILL

- ynomHoMo4eHHOe areHTcTBO 3A0 «MHTepdakcy https:// www.e-disclosure.ru/;

-MockoBckast bupxa https:/ www.moex.com/;

- caiit llenTpanpaoro banka P® https://www.cbr.ru/;
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- KapToTeKa apOuTpaxHbIx nen https://kad.arbitr.ru;

- enuHBINA (henepanbHBIA peecTp cBeleHui 0 OaHKpOTCTBe https://bankrot.fedresurs.ru;

- eOWHBINA (heepalbHBIN peecTp CBeNCHUH 0 (paKTax NesTeIFHOCTH IopUIndeckuX aui https:/fedresurs.ru;

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

-https://www.raexpert.ru/ ;

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

- https://www.spglobal.com/ratings/ ;

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

-0 UIMaTBHBIN CaliT KOHTpareHTa/SMUTCHTA/KPETUTHON OpTraHN3aIliH;

- CEepBHC TPEAOCTABIICHHS OyXTanTepcKoi (TomoBoit) oTaeTHOCTH PoccTara - http://www.gks.ru/accounting_report;

- IOKYMEHTBI, TIOJydICHHbBIE Y TIPaBISIONICH KOMIIaHNEH B OTHOIICHUH IOPHINYECKOTO JIMIIA.

2. B orHolIEHNH (DU3HYECKUX JIUIL

- KapToTeKa apOuTpakHbIX nein https://kad.arbitr.ru

- eZIMHBIHA (eepanbHbIi peecTp cBeaeHUI 0 OaHKpoTcTBe https:/bankrot.fedresurs.ru

- m3nanue «Kommepcant» - https://bankruptcy.kommersant.ru

- IOKyMEHTBI, ITOJIy4eHHbIe Y TIpaBIsIoONei KOMIaHUel B OTHOIEHHN (pU3NYECKOro JIMIa.
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IIpunoxenune b

Cnucok 63HKOB, AAHHBbIE 10 CTOUMOCTH PUCKA KOTOPBIX MOI'YT UCIIOJIL30BAThHCHA JJIsl ONIPEACICHUSA

CIpaBeNIMBOI CTOMMOCTH o0ecrieYeHHO/Heo0ecedYeHHOM 3a/10/KEHHOCTH

. bank Tunbkohd

. bank Pycckuit Ctannapt
. Bbank XoymKpenut

. Jlokob6aHk

. OTII-0ank

° bank Peneccanc-kpeaut
. MTC-6ank

. Kpenut-EBpoma 6ank

. Coep0OaHk,

° bank BTB,

. Paiiddaiizendank,

. Bank OtkpsiTHE,

. l'azmpombaHK,

° baux JOM.P®
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IIpunoxenune B

OmnpeaesieHue COOTBETCTBUSI YPOBHIO PETHHIA Yepe3 KPeAUTHbIN crpex 00aurauui

HOpH}IOK OnpeAciICHUA COOTBETCTBUA YPOBHIO peﬁTHHFa Ha JaTy OLCHKMU:

1. OHpeI[eJ'I}lCTCH JOXOAHOCTSH K ITOTallICHUIO I10 O6.]'II/II‘aHI/I$[M I[aHHOI‘/'I opranu3anuu CpoKoOM oouee 1 roga
A MeHee 3 neT. HpI/I OTCYTCTBUHA O6HI/II‘3HI/Iﬁ CO CpOKOM MCHEC 3 gmer HCIIOJIB3YCTCA CIOp3a C HWHACKCAMH
COOTBeTCTByIOHICﬁ CPOYHOCTH. HpI/I HaJINn4YuHn O6HI/IF3HI/Iﬁ CO CPOKOM IOramecHud TOJIbKO MCHEC 1 roga ajig pacdera
KpE€AUTHOI'0 CHps34a HUCIOJIb3YHTCA 3 (TpI/I) 06HI/IFaHI/II/I APYrux SMUTCHTOB, MMCHOIIHUX KakK OIM3KHE IO CpPOKY 1
JIOXOJTHOCTH OOJIMTalliH, TaK U OOJUraIiuu co cpokoM 1-3 rofa.

2. OHpeI[eJ'I}lCTCH, AOXOJHOCTU KAaKOro M3 MHACKCOB IOJYyUYCHHAA AOXOJHOCTL IIO O6J'H/I1"aIII/II/I HauoOoee
COOTBETCTBYET, B KaueCTBE MEpPbl OJIM30CTH HCIOJIb3YETCs CpCI[HI/IfIlS KPEAUTHBIA crpan obnurammii ¢ G-curve B
CPAaBHEHMH C KPEIHTHBIM CIP3OM YKa3aHHBIX HHKE MHACKCOB. KpPEIMTHBIA CIp31 paccumMThiBaeTCs'~ Kak Pa3HMIA
MeEXIy TOXOIHOCTHIO K TOTAlIeHUI0 OOJUTaliy Ha CPOK ee aropanuu u G-curve Ha 3TOT CPOK. B yka3aHHBIX Iemsix
UCIIOJIB3YIOTCS CIEIYIOUINE UHICKCHI:

e Unupnexkc Mocbupxu xopropatuBHBIX oOnuramuii (mopanus 1-3 roma, peHTHHT MO HAMOHAIBHOM
peittunrosoii mkane = AAA(RU))
Tukep - RUCBTR3A3YNS;
Onucanne uHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaueHu# - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e Uunekc Mocbupxu kopnopaTuBHbIX oOnuranuii (mroopauus 1-3 roma, A-(RU) < peiltunr mno
HalMOHaJIbHOU peiTuHroBol mkaie < AA+(RU)),
Tuxep - RUCBTRA2A3Y;
Onucanne unaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHu - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e Uunexc Mocbupxu kopropaTuBHbIX obnuranumii (aroparnus 6omiee 0,5 roga, BB+(RU) < peiitunr mo
HalMOHaJIbHOU peiTuHrosoi mkaine < BBB+(RU)),
Tuxep - RUCBTR2B3B;
Onucanne unaekca — https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HaueHuil - https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

18
Cnocob ycpeaHeHMsA KpeauTHbIX CNP3408 YCTaHaB/IMBAETCA CAMOCTOATE/IbHO, MOYKET UCMNO/b30BaThCA Kak cpegHee
apupmeTUYecKoe, Tak U cpegHeB3BeleHHoe No o6bemam MMbo 060pOTam TOProB 3HaYEHME.

I
? KoMITaHus1 BIIpaBe HCIIONB30BATh APYrHe MOJEIH [T OLEHKH KPEIUTHBIX CIPYIOB, C TOM UHCIe depe3 Gojiee CI0KHBIE MOIENH
i gepes peiHok CDS.
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3. ITo caenyroieii Tabiuie OonpeAeascTcs, KaKoi YpOBCHb PEHTHHIA MCIIONB30BATh MPHU ONPEACICHUH

BEPOSITHOCTH JiedonTa:

HaunonanbHas mkana ais Poceniickoii
PeiiTunrosasi rpynna
Degepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Ungpopmayuss o yennvix Oymaeax, ucnoavsyemvlx Os yenell pacuema KpeOumuozo cnpeoa,
npedocmasisiemcs: Ynpasnsowell KOMAAHUEl 6 CReyuarusupoSanuvlil 0enosumapuil He no3oHee paboueo OHA,
crneoyiowezo 3a 0amoi, No COCMOSHUIO HA KOMOPYIO ONpeodensemcs Cnpaeeoiusdas CnoumMocms aKmued 6

coomeenmcmeuu ¢ HacmO}m;ezZ MemoOUKOoIl.
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BepositHocTH nedoira aiasa opranuzauuii MCh

st poccniicknX KOMIaHM A

IIpuiaoxenne I

Kox orpacau mo OKB3/]
Crenenb 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, Huskuit 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, Bricokuii puck 0.08
64, 65, 66, 70, 77, 78, 93
JlJ1s1 ”HHOCTPAHHBIX KOMIIAHMIA
OTtpacisb PD
CTpouUTeNbCTBO 3/IaHUI 0,1503
Cknazsickoe X03iCTBO U BCTIOMOTaTeNIbHAsI TPAHCIIOPTHAS ACSITEIIbHOCTD 0,1049
WMHBecTUIIMU U YIIpaBIE€HUE HEJBUKUMOCTBIO 0,0877
Criennann3upoBaHHbIE CTPOUTENBHbBIE paOOThI 0,0762
[Tpon3BoACTBO METAJUIMYECKUX M3AETHMA, KpOME MAIIMH U 000PYA0BaHUS 0,0615
[IpenocTaBiieHne NpoYUX CEPBUCHBIX YCIYT 0,078
Po3aun4Has Topro.iis 0,0659
JlesTenbHOCTh 10 MPEAOCTABICHUIO IPOAYKTOB IMTAHUSA U HAITUTKOB 0,0823
[Ipon3B0ICTBO NMUILIEBBIX TPOAYKTOB 0,0591
ITpon3BoicTBO MalInH ¥ 000pYIOBAHUS 0,0671
[Tpouee (cpenHee 3HaAUCHHE) 0,0904
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Ipuiaoxenne /1.

Tabauna 1. CooTBeTcTBHE HIKAJ PEHTHUHIOB Pa3JIMYHbIX PETHHTOBBIX AT€HTCTB.

AKPA (A0) | AO “i’j:“em 000 «HKP» 000 «HPA» | Moody's | S&P Fitch
»
Haunonanenas mkana ana Poccuiickoit MexayHapoaHas mkana
denepanyuu
AAA (RU) ruAAA AAA.1u AAA|ry| Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.1u, AA+|ru|, AA|rul, Bal BB+ BB+
b ruAA-, ruA+, AA-u, A+.ru, AA-ru], A+rul, Ba2 BB BB
A+(RU),
A (RU), A- TuA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
RU)
BBB+(R ruBBB+, BBB+.ru, BBB+rul,
U),BBB ruBBB BBB.ru BBBIru| 1 L= L£=
RU)
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+rul
BB(RU) ruBB BB.ru BBjru| B3 B- B-
CCC - Ccc-C
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C C
B+(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru|,B- Ca-C CCC - CCC-C
B(RU),B- ruB- B-.ru Irul a- C
RU)
CCC - Ccc-C
CCC(RU) ruCCC CCC.ru CCClry| Ca-C C
CC(RU) u ruCC u HIKe CC.ru 1 Huxe (e CClru| u HmXE CCC - CCC -C
HIDKE (e BIIOUYast BKJIE04ast D) (ne BKmouas Lase C
(He BKITIO9Ast ruD) Dirul)
D(RU))
D(RU) ruD D Dlru] D D D
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KPEAUTOPCKASA 3AJOJKEHHOCTD

IIpuioxenne 6

Kpurepun CnpaseniuBasi
Buabl o0si3aTeibeTB Kpurepun npusnanus NpeKpameHus CTOMMOCThH
NPU3HAHNUS
Kpenuropckas Hara nepexona x [TD Hara ucnonnenus | CropaBeqjiuBasi CTOUMOCTb
33JI0JDKCHHOCTB 110 C/ICNKaM | mpaBa COOCTBEHHOCTH Ha | 00s3aTEIbCTB 00s13aTeNbCTBA
KYILUIU-TIPOJAKU UMYILECTBA | UMYIIECTBO [TAD no BKIIIO4aercs B pacuer CHA
[1a€BOI'0 MHBECTULIMOHHOI'O /MOCTYIUIEHHE ACHEKHBIX | I0TOBODY. B pa3zMepe €€ ocTaTka Ha
dbonna. CpelICTB HA naty onpeaenenus CHA.
OaHKOBCKHUI/OpOKEPCKUit He nuckontupyercs.
cuet [IUD ot
KpeJIuTopa.

Kpenuropckas
3a10JKEHHOCTD 110 BbIIaUe
WHBECTUILIMOHHBIX I1a€B.

Jara BKIrO4YEHUS
JIEHEXKHBIX CPEICTB
(MHOTO UMYIIECTBA),
NepeaHHbIX B OIUIATY
MHBECTULMOHHBIX 1AEB,
B umyiuectso [11OD.

Jlata BHeCceHus
MPUXOAHOM
3aIliCH O BBIJIaUe
MHBECTULIMOHHBIX
1acB.

CnpaBennuBasi CTOMUMOCTh
00s3aTenbCTBA
BKJItouaeTcs B pacuer CHA
B pa3Mmepe e€ ocTaTka Ha
naty onpenenenus CHA.
He nuckontupyercs.

Kpenuropckas
3a/10JKEHHOCTD 110 BBIILIATE

Jara BHeceHUs
pacxoqHOM 3aMUCH O

JlaTa BBITLIATHI
CYMMBI JIEHEKHOU

CnpaBennuBasi CTOUMOCTh
00s13aTenbCTBA

JEHEKHOM KOMIICHCAIMHU TIPH | [TOTAlICHUN KOMIICHCAllMH1 BKJIIOUaercs B pacuer CHA

MOTAIIEHUH VHBECTUI[MOHHBIX A€B. | COTJIACHO B pa3zMepe €€ ocTaTka Ha

WHBECTUIIMOHHBIX I1a€B OaHKOBCKOI naty onpeaenenus CHA.
BBIIINCKE. He nuckontHpyercs.

Kpenuropckas JaTta nonydenus Jlata Bo3Bpara CrnpaBemyinBasi CTOMMOCTD

3a/I0JDKEHHOCTD Tepes] J€HEKHBIX CPENICTB OT CYMMBI 00s13aTeNIbCTBA

YIPaBIIAIOLIEH KOMIIAaHUEH, YIIPaBJIAIOICH 3aJJ0JKEHHOCTH BKJIrOUaercs B pacuer CHA

BO3HMKIIAs B PE3YJIBTATE KOMITAaHUH COIJIACHO nepen B pazMepe e€ ocTaTka Ha

UCIIOJIb30BaHUs OAaHKOBCKOMU BBIITUCKE. YIIPABJISIIOLIEN naty onpeaenenus CHA.

YIPABJISIIOLIEN KOMITAaHUEH KOMIIaHHUEN He nuckontupyercs.

COOCTBEHHBIX JIEHEKHBIX COTJIACHO

CPEZCTB IS BBIILIATHI 0aHKOBCKOI

JIEHEKHOU KOMIIEHCAluU BBIITNCKE.

BIIAJIEJIbIIAM

WHBECTULIMOHHBIX [1A€B IIPU

MOTAIIEHUH

WHBECTULIMOHHBIX I1A€B.

Kpenuropckas e JlaTa onpeneneHus Jara Mertonbl onpeaeneHus

3aJ0JDKEHHOCTD 110 YIIJIAaTe CYHA [IEPEUYUCIICHUS CIIpaBeVIMBOM CTOMMOCTH

HaJIOTOB U APYTHUX . CYMMBI HAJIOTOB MOTYT COJIepXKaTh, B

00s13aTeNIbHBIX TIATEeXKeH 3a Tt HI®JI — nara (00s13aTENBbHBIX YaCTHOCTH, CITIOCOOBI

CYET MMYIIECTBA [TA€BOI0 BBITLIATHI CyMMBI iaTexei) ¢ aIIPOKCUMALIUN BEJINYUHBI

MHBECTUILIMOHHOTO (hOHJIA. OaHKOBCKOTO 0053aTeNbCTB MpU

NEHEKHOU
KOMIIEHCAIINH 3a

cycTa COorjiaCHoO

OTCYTCTBHUU I/IH(I)OpMaI_II/II/I 0
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0OaHKOBCKOI

WHBECTUIIMOHHBIC TOYHOU CyMMe OYyTyInx
mau / 1oxXozja Io BBIIIKCKE. IJIaTEXKEW Ha 1aTy pacyera
WHBECTULIMOHHBIM CHA.
ImasiM COrjIacHO CnpaBennuBasi CTOMUMOCTh
0aHKOBCKOU 00s13aTeNnbpCTBA
BBIITHCKE. BKJIIOUaercs B pacuer CHA
B pazMepe e€ ocTaTka Ha
nary onpeaenenus CHA.
He nuckontupyercs.
Kpenuropckas e Jlata onpeneneHus Jara Mertonbl onpeaeneHus
3a40J)KEHHOCTD 110 CUHA MEPEYUCITICHUS CIIpaBeJIUBOI CTOMMOCTH
BO3HArpakICHUAM e Jlara CYMMBI JIOJKHBI COJIEPKATh,
YOPaBIAOLIENR KOMIIAHUH, BO3HHUKHOBEHHUS BO3HATrPaXKJACHUHN M | CIOCOOBI allImpOKCUMAITIH
CIICIMATTM3UPOBAHHOMY COOTBETCTBYIOIIETO | PACXOMIOB C BEJIMYMHBI 0053aTEILCTB
JIETIO3UTAPUI0, ayIUTOPCKOMN 00s13aTeNIbCTBA B 0aHKOBCKOT'O IIPU OTCYTCTBUU
OpraHu3aly, OUEHILIUKY, COOTBETCTBHUH C cueTa COTJIaCHO uH(GOPMAITUU O TOYHOM
JIMILY, OCYILECTBIISIOIIEMY YCJIOBHSIMU 0aHKOBCKOM CyMMe OyayluX riaTexen
BEJICHUE PeecTpa BIaJCIblICB JIOrOBOPOB MJIH B BBIITHCKE. Ha gaty pacuera CHA.
WHBECTUIIMOHHbBIX I1a€B, a COOTBETCTBHUH C Bemumunna
TaKke 00s13aTeNLCTBAM 10 paBUIaMU erﬂI/ITopCKoﬁ
oIIaTe MPOYMX PacxoioB, JIOBEPHUTENIHLHOTO 3aJI0JDKEHHOCTH 10
OCYLIECTBIISIEMbIX 32 CUET yIpaBICHUS. pacxonaM TPETbUX JIULL,
MMYIIIECTBA TA€BOTO e Jlara monydeHus OILIAaYMBAaeMBbIX B
WHBECTHIIMOHHOTO (POHIA. JIOKYMEHTa B cliydae, COOTBETCTBUH C
€CJIU HEBO3MOKHO JA0roBoOpomM 00 okazaHun
IIPUMEHUTH METON yciayr
arrpoKCUMAalliM B CIIELIMATIM3UPOBAHHOTO
CBSI3HU C ACIIO3UTapus,
HEJI0CTAaTOYHOCTBIO OonpeAcisICTCA Ha
JaHHBIX 3a OCHOBAaHMHU JOKYMCHTOB,
npeAbIIyIIne ITOATBEPKIAFOIIUX
MIEPUOIBI HIIH I10 OKa3aHHBIC YCIIYTI'U.
BHOBbB CnpaBennuBasi CTOUMOCTh
3aKJIFOYEHHBIM 00s13aTeNbCTBA
JIOTOBOPAM. BKJItouaeTcs B pacuer CHA
B pa3Mmepe e€ ocTaTka Ha
naty onpenenenus CHA.
He nuckontupyercs.
Kpenutopckas [ata ocymiecTBieHus Hara CnpaBennuBasi CTOMMOCTb
3a7]0JKEHHOCTD TIEPE] Omnepalyy BbIIAYX [1acB MIEPEYUCIICHUS 00s13aTeNbCTBA
areHTaMH I10 BbIIaue, T10 3asBK€, IPUHATON CYMMBI BKJItouaeTcs B pacuer CHA
MOTaIICHUIO areHTOM. areHTCKOro B pa3Mmepe e€ ocTaTka Ha
WHBECTUIIMOHHBIX 11a€B BO3HArpaxJaeHus naty onpenenenus CHA.
COIJIaCHO He nuckontupyercs.
0aHKOBCKOM
BBIIIKCKE.
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B cnydae omnpenencHuss BeIMYMHBI 00S3aTENBCTBA METOJOM  AaINMPOKCUMAIIMH, Y IPaBIISIONIAS
KOMITAaHHS TPEJOCTABIISIET COOTBETCTBYIOIIMK pacuéT CrHenuaiu3upoBaHHOMY JCMO3UTAPUI0 HAa KaXKIYIO
naty omnpeneneHuss CHA. J[aHHBIA METOJl MOXKHO MPUMEHATHh IIPU HAJIMYMUM JAHHBIX HE MEHEEe 4YeM 3a JBa
MOCJEAHUX Mecsla, npeamecTpyromux nare onpenenenuss CYA. B jmary mnocTymsieHUs JOKYMEHTA,
coaepxamiero HWH(pOpManMI O peaJbHOM pa3Mepe HAYMCICHHOTO 00s3aTeNbCTBA, ITPOU3BOAUTCS

KOPPEKTUPOBKA pa3Mepa HAUUCIICHHUS.
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IIpunoxenne 7

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

Buabl akTuBOB JleHe)KHBIE CPEACTBA HAa PAaCYETHBIX CYETAX, B TOM YHUCIIE HA BAIIOTHBIX CYETAX,
OTKPBITHIX ynpasistomend komnanuu J1.Y. ITND

Kpurepun Jlata 3a4ncieHust I€HEKHBIX CPEJICTB HAa COOTBETCTBYIOIIMNA OAHKOBCKUH CYET

NPU3HAHNUSA (pac4eTHbIH, TpaH3UTHBIN BaTIOTHBIN, BATFOTHBIN).

Kpurepun - Jara ucronHeHMsT KpeIUTHOM  opraHu3aunueil  o0s3aTenbcTB 1O

NpeKpaneHust NEPEYHCICHUIO JCHEKHBIX CPEJCTB CO CUETa;

NPHU3HAHUSA - Hara pemenust banka Poccun 06 oT3bIBe nMueH3UM OaHKa (JICHEKHBIE

CpeJlICTBa MEPEXOST B pa3psiji MpoUei 1eOUTOPCKON 3a10KEHHOCTH );

- Jara nukBumanuu OaHKa COMIacHO WHGOpPMALMU, PACKPBITOM B
opunmaneHOM mocTymHOM ucTOYHHMKE (B ToM umcne 3amucu B EIPIOJI o
JUKBUJAIMN OaHKA).

Cnpasennusas CrpaBeanuBas 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 otcyTcTBUS IpHU3HAKOB OOECLEHEHMs, NpU MEPEeBOJE JACHEKHBIX

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

CTOMMOCTH MEX1y JaTOM CIUCAaHUS JIEHEXKHBIX CPEACTB CO CYETa CHUCaHWs U JaToi

aKTHBOB 3a4YKMCICHUS JIEHEXKHBIX CpPEACTB Ha CYeT 3auuClIeHus, Takas JaeOuTopckas

3a10JDKEHHOCTD IPU3HAETCS ONEPALlMOHHON U HE KOPPEKTHUPYETCsl B TCUCHUE HE
6onee 3-x pabounx AHEN ¢ MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBbilIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCAILUM OT YTPaBJISAIONIENH KOMITAHUU
OpUYMHAM, a TaK >kK€ BO3HMKHOBEHHE IIPU3HAKOB OOECLIEHEHMs, BeIeT K
He00X0JIMMOCTH KOPPEKTUPOBKH cripaBeuinBoi croumocty (ITpunoxxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHexxHbIE CpeAcTBAa BO BKJIAJNAX, B TOM YHUCJE BaJIOTHBIX, OTKPBITHIX Ha
yrpasistomyto kommnanuto [.Y. [TUD

Jlata 3auMcieHus  JICHEXKHBIX CPEACTB HAa  COOTBETCTBYIOILMM
JICTIO3UTHBIN CYET;

Jlatra mepeycTynku mpaBa TpeOOBaHHUS BBILJIATHl CYMMBI BKJIaga H
HaYUCJICHHBIX POLIEHTOB Ha OCHOBaHUU J0TOBOPA.

Jlata UCHONHEHUS KPEIUTHOM oOpraHuzanueld o0s3aTenbcTBa 110
BO3BpaTy BKJIaJa;

Jlata mepeycTynKH mpaBa TPeOOBaHUs BBIIJIATHI BKJIa/1a U HAYMCICHHBIX
IIPOLIEHTOB Ha OCHOBAaHUU J0I0BODA;

Hara pemenust banka Poccun 00 o13bIBe nmmeH3un OaHKa (IeHEKHBIE
cCpeAcTBa BO  BKJIaJax IepexolsdaT B  CTaTyc  J1eOMTOpPCKOM
3a/10JDKEHHOCTH);

Jara nukBuzanuu OaHKa COTJacHO MH(OPMAIUM, pPAacKphITOM B
ounmanbHOM OCTYITHOM HCTOYHMKE (B ToM ymcie 3amucu B EI'PHOJI o
JTUKBHJIAIIUU OaHKa).

CHpaBCI[J'II/IBa}I CTOUMOCTb JACHCKHBIX CpPpCACTB BO BKJIaJaxX, B TCUCHHUC

MaKCHUMaJIbHOT'O CPpOKa, NPpEAYCMOTPEHHOT'O JOI'OBOPOM, OIIPECACIIACTCA:

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKIAJ€, YBEJIMYEHHON Ha
CyMMYy IIPOLIEHTOB, PAacCUMTaHHbIX Ha pgary onpeneneHus CUYA mno
CTaBKe, [IPEYCMOTPEHHON JI0TOBOPOM, €CJIH CPOK MOralieHus BKJIaja
«/10 BOCTpPeOOBaHUA;

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKIJAJl€, YBEJIMYEHHON Ha
CyMMY IIPOLIEHTOB, PAacCUMTaHHbIX Ha pgary omnpeneneHus CYA mno
CTaBKe, MNPEAYCMOTPEHHON [IOTrOBOPOM JUIsl YIAEP)KAHUS JEHEKHBIX
CPEACTB  BO  BKJIaJ€ B  TEUEHHE  MAKCUMAJIbHOIO  CpOKa
IIPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIA/a He 0o.ee
1 (OaHoro) roga u CTaBKa I10 10r0OBOPY COOTBETCTBYET PHIHOYHOM Ha
JaTy OIpeneseHusl crpaBeiinBoi croumocTtd. CTaBka IO JI0TOBOPY
COOTBETCTBYET PHIHOYHOM, €CIIM OHa YJOBJETBOPSIET TPeOOBAHUSAM JUIs
CTaBKU JUCKOHTHPOBaHMUS, coseprkaiiuecs B [Ipunoxenuu 4;

B CyMME OIpEICIECHHON C MCIOJIb30BAaHUEM METOJA IPUBEIECHHON
CTOMMOCTH OyAyIIMX JEHEeKHbIX IIOTOKOB Ha BECh CpPOK BKJIaja
(ITpunoxenue 4) B MHBIX cIy4asXx.

B CIyda€ BHCCCHUSA H3MCHCHUA B YCJIOBUA ONPCACIICHHA CpOKa

A0roBopa MaKCHMaITbHBII CPOK OITIpCACIIACTCA B COOTBETCTBHUU C U3MEHEHHBIM
CpPOKOM  BKJIaaa, HeﬁCTBYIOIHHM Ha 4Ty OIIpCACIICHUA cnpaBemmBoﬁ
CTOMMOCTH IMMPHUIEM HAKOIIJICHUC CPOKaA BKJIaJga HE IPOUCXOIUT.

IIpy BO3HHMKHOBEHMM IIPU3HAKOB OOECLEHEHMs CIIpaBeUIuBas CTOMMOCTb
JCHEeXKHBIX CpPEACTB BO BKJIAAAaX KOPPEKTHUPYETCS B COOTBETCTBHM C
IIpunoxxenuem 5.
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IIpuniaoxenue 9

OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMAT'U/H®U/BAJIIOTA) npu

HCIIOJBb30BAHUU METOAA YUE€TA «I10 1aT€ PaCI€TOB».

Bujabl akTUBOB

Hennsie 6ymarn/HOW/Bamora

Kpurepun 1. Jlata BO3HUKHOBEHHSI ITpaBa COOCTBEHHOCTHU Ha LIEHHBIE OyMaru:
NPU3HAHUSA - ecli 1LIeHHas Oymara MoJJIeKUT y4eTy Ha cueTe JIeHo - JlaTa 3a4nCIICHUs
(32 MCKJIIOYEHMEM | IICHHOI OyMaru Ha CueT Jero, OTKPBITHINA yrpasisitomeid komnanuu J1.Y. [TUD
caeqok PEIIO) B CIIELUAIM3UPOBAHHOM JIEMIO3UTAPUH, €CIM JOKYMEHTapHbIe IIEHHblEe Oymaru
HE TOJUIekAT Y4eTy Ha CueTax Jemno - JaTa MOCTYIUICHUS LEeHHOW Oymaru B
nMmyiectso I[IM® B COOTBETCTBUU € YCIOBUSMHU JOIOBOPA, IOATBEPIKICHHASA
aKTOM IIpUeMa-Tiepeauu [eHHbIX Oymar;
- 10 JEMO3UTHBIM cepTH(UKaTaM - JlaTa 3a4MCIIEHUS BO BKJIAJ (IETO3UT)
JICHEKHBIX CPEICTB WIM C JaThl IIOCTymuieHus B umymectso [IM® rtakoro
cepTU(UKaTa B pe3yabTaTe ero NpuoOpeTeHus o 0roBOpy, HOATBEPKICHHAS
aKTOM IpueMa-Iepeayu [eHHbIX Oymar.
2. Jlara otuera Opokepa, coaepxariero nHdopmaruio o 3auncieana HOU.
3./laTa 3auucieHus BaJIIOThl HA OAaHKOBCKUM WJIM OpPOKEPCKUI CueT.
Kpurepun 1. JlaTa nmpekparieHus npaBa cOOCTBEHHOCTH Ha IIEHHbIe OyMaru:
NpeKpaleHus - eclu LieHHas Oymara, MOJIe)KUT Y4eTy Ha cueTe JEMO - JlaTa CHUCAHUA
NPH3HAHUS LIEHHOW Oymaru co cyeTa JIero, OTKPBITOTO yIpasisitomnieid kommnanuu J1.Y.
(3a nekmOUeHMEM [IM® B cnenManu3MpPOBAHHOM JETO3UTAPUM, €CIH JOKYMEHTAPHBIE [IEHHBIE
FEIORIM 1) Oymaru He HoJyuiexaT y4yeTy Ha cueTax Jemo - JaTa BBIOBITHS LIEHHOMN
Oymaru u3 umyiniectBa [IU®, onpeneneHHoii B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA U MOATBEPK/ICHHAsA aKTOM IpueMa-Iepeaadu [eHHbIX Oymar;
- JlaTa HaCTYIUJICHUS CPOKa IOralleHusl LEeHHON Oymaru, 3a UCKJIIOYEHUEM
JIOCPOYHOTO MOTAIIEHUS;
- Jata TIOJIY4YEHHs JECHEKHBIX CPEICTB B CUET IIOJHOTO HCIOJHEHUS
00513aTeNILCTB 10 I0OCPOYHOMY IMOTAIIEHUIO [IEHHOW Oymaru;
- IO JICTIO3UTHBIM cepTU(UKaTaM - JaTa CIUCAaHUS C BKJIaAa (JIEmO3UTa)
JICHeXKHBIX CpEACTB MM  JaTa BBIOBITUS Takoro cepruukara u3
nmymectsa [IMM® B pesynprare €ro mnpojaxku IO JOTOBOPY H
MOJITBEPK/ICHHAs aKTOM IIpHeMa-Tepeiaul IEHHbIX Oymar;
- Jara JIUKBUAAIMU SMUTEHTA LeHHo! Oymarn/HOU;
2. lata otdeta Opokepa, coaeprkariero nHpopmanuto o cnucanuu HOU.
3. Jlata cnucaHus BaJIIOTHI C 0AHKOBCKOT'O MJIM OPOKEPCKOTro cyeTa.
ChnpasennuBas CropaBeyiiBasi  CTOMMOCTh  LIEHHOW Oymarum  ompenensercss B
CTOUMOCTH cooTBeTcTBUH C [Ipunoxenuem 2.
Crnpasennusas croumocts HOU — B 3aBUCMMOCTH OT TOT0, Kakue IpaBa
YIOCTOBEpPSET 3TOT HWHCTPYMEHT, ompefensercs Ju00 B COOTBETCTBUH C
[Tpunoxenuem 2 1160 B cooTBeTcTBHHM ¢ [Ipunoxenuem 16.
CrpaBeniuBasi CTOMMOCTH BaJIOThl ONPENENSIETCS B COOTBETCTBUH C
[TpunoxenueMm 7 1ub60 B cooTBeTcTBUU C [Ipniiokenuem 14.
Mopsinok - CopaBennmuBasi CTOUMOCTb JOJTOBBIX LeHHbIX Oymar/H®U npusnaercs
KOPPEKTHPOBKH paBHoit O (Homp) ¢ pgarel MNOJMHOTO TOTamieHHWss HOMHUHAla B
CTOMMOCTH COOTBETCTBHH C YCIOBUSIMU BBIITyCKa IIeHHBIX Oymar/HOU;
aKTHBOB - CrhpaBeniuBas CTOUMOCTb JIOJTOBBIX IIeHHBIX Oymar/H®U npusnaercs

paBHoii 0 (Homp) ¢ naTel momy4yeHust 1eHEKHBIX CPEACTB B CUET MOJHOTO
UCTIOJHEHUsI 0053aTeNbCcTB IO JOCPOYHOMY TMOTAIICHHIO IEHHOM
oymarn/HOU;

- ConpaBenuBas ctouMocTh IIeHHbIX Oymar/H®U npusnaéres paBHoii 0
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(Homp) B ciyuae BBeIEHHS TPOILEIYyphl OAHKPOTCTBA B OTHOIICHUH UX
SMHUTEHTa (JHua, oOO0f3aHHOIO MO LEeHHOM Oymare)— ¢  JaTel
O0pUIINATBFHOTO OITYOJIMKOBAHUS COOOIIEHUS O BBEICHHH IPOIETYPHI
0aHKpPOTCTBA, 32 UCKIIOYCHUEM CITy4yaeB HAJMUUS PHIHOYHBIX KOTUPOBOK
THX Oymar jau0o0 OTYeTa OLEHIIMKA Ha JaTy TOCie IaThl BBEICHHS
poLeaypsl OAaHKPOTCTBA M HE paHee 6 Mec. 10 aathl pacuera CYUA.

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

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 TIPONEHTHOMY (KYIIOHHOMY)
A0X0A4Y, YACTUYHOMY/IIOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

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

Bujabl akTUBOB

- Jleburopckast 3a10JKEHHOCTh IO IPOLEHTHOMY (KYIOHHOMY) JTOXOAY
I10 JI0JTOBBIM IIeHHbIM Oymaram/H®U;

- JeOutopckast 3a0JDKEHHOCTh 10 YaCTUYHOMY/IIOJTHOMY TIOTAIICHUIO
SMHUTEHTOM OCHOBHOI'O JI0JII'a IO AOJITOBBIM LieHHbIM Oymaram/H®U.

Kpurepun
NPHU3HAHUSA

- Jns 1e0OMTOPCKOM 3a[0JI)KEHHOCTH IO NMPOUEHTHOMY (KYNOHHOMY)
A0X01y 1o 10JiroBoii menHo 0ymare/H®U — nata norameHus NpoueHTHOTO
(KymOHHOI0) 10X0/a Ha OCHOBAHUU PEIICHUS O BBIITYCKE

- Jdasg  neOUTOPCKOM 3aJ0/KEHHOCTH MO0 YACTHUYHOMY/IIOJTHOMY
NOralleHHI0 JMHUTEHTOM OCHOBHOIO J0JITa MO0 [JOJIFOBHIM I EHHBIM
oymaram/H®M — nata 4acTUYHOrO WJIM IIOJHOIO IIOTalleHHWs HOMHUHalIa B
COOTBETCTBHH C YCIOBUSIMH BBITyCKa IIeHHOH Oymarn/HOU.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

- Jara wucnomHeHuss 0053aTeNbCTB  SMUTEHTOM, MOJATBEP>KICHHOU
0aHKOBCKOM BBIMUCKOM C pacyeTHOro cyeTa ympasisitonied kommanuu 1.Y.
[T ® unu oTueToM Opokepa;

- Jata nukBUAanuu SMUTEHTa, coryiacHo Beimucke u3 EIPHOJI (unmm
BBIIIMCKM M3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa WHOCTPaHHOI'O
rocyJapcTBa).

CnpasemyiuBast
CTOMMOCTh

IIpu orcyrcTBUM NMPU3HAKOB O0ECIIEHEHUs, 1eOUTOPCKas 3a/10JKEHHOCTh

SIBJISIETCSL OTNEpAllMOHHON B TeueHue 7 pabouymx THEH C MEepBOro IHS CpOKa
UCIIOJHEHUsI 0053aTeNbCcTBA POCCUMCKMM 3MUTEHTOM M 10 pabGouux el c
[IEPBOTO JTHS CPOKA UCIIOJIHEHUS 0053aTeNbCTBA HHOCTPAHHBIM SMUTEHTOM .
B Tedenue 310ro cpoka €€ crpabemIBas CTOMMOCTb PABHAETCS COBOKYITHOMY
pa3Mepy o0si3aTenbcTBa SMUTEHTA O IIeHHbIM Oymaram/HOU, onpenenenHomy
Ha MEpBbIM JIeHb CPOKAa HCIOJIHEHUS COOTBETCTBYIOLIETO OO0S3aTeNbCTBA B
COOTBETCTBHUH C YCIOBUSMU BbIlTycKa 1ieHHOW Oymarun/HOU.

IMopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[To oOKkoHYaHWMM Ccpoka NpPU3HAHUA JIEeOUTOPCKONW  3a/I0JDKEHHOCTH
ONEpPalMOHHOM, €€ CIPaBeAINBasi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBHHU C
[Ipunoxxennem 5.
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Ipunoxenne 11

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O TIPOEHTHOMY A0XOAY IO
JAEHEKHBIM CPEJJCTBAM HA CYHETAX (BKJIIOYAS MHO).

Jlebutopckasi 3aJI0JDKEHHOCTh IO TPOIEHTHOMY JOXOAY TIO JCHEKHBIM
cpencTBaMm Ha cuerax ymnpasistomend komnanuu Y. [IU®, a tak xe B ciaydae
€CJIM 3aKJII0YEHO corjialieHHe ¢ 0aHKOM 0 MHHHMAJILHOM HECHH:KAaeMOM
ocraTtke (MHQ) eHeXHBIX CPEJCTB HA PACUETHBIX CUETaX.

- IlpoueHTHl Ha HECHM)KAEMBI OCTATOK JICHEKHBIX CPEACTB HA PACUETHOM
cuete (hOHIA MPU3HAIOTCS B KayeCTBE aKTHBA B JECHb OKOHYAHHUS PAaCYETHOTO
Neproja HAUYMCICHNS NPOLIEHTOB Ha HECHMW)KAEMBII OCTAaTOK, a TaKKe Ha JaTy
onpeaenenuss CYA. — B ciayyae €ciaM YCIIOBUS HAuUUCJIEHMsI IIPOLIEHTOB
MO3BOJISIIOT PACCUNUTATh MX pa3Mep.

- B ciydae eciiu Ha OCTaTOK JEHEXKHBIX CPE/ICTB Ha PacueTHOM cueTe OaHKOM
HAuUCIAIOTCA mpoueHThl (32  wuckioyeHueM MHO), Takue NpOLEHTHI
MIPU3HAIOTCSA B MOMEHT UX 3a4KMCICHHUs OaHKOM Ha PacyeTHBIN CUeT.

- Jlata ucrosHeHMsI KpEAMTHOW oOpraHu3anueil o0s3aTenbCTB 10 BBIIIIATE
MIPOLICHTOB

- Jlata JsmmkBujpanuu OaHKa COMVIACHO HMH(pOpPMAIMM, PacKphITO B
ounmaneHOM nOCTymHOM HcTouHMKEe (B ToM ymcine 3amucu B EI'PIOJI o
TUKBHUIAUU OaHKa).

[Ipu oTcyTcTBHM MpPU3HAKOB OOECIICHEHMs], CIpaBeINBasi CTOUMOCTh PaBHA
CyMM€ HAYHCJICHHBIX COTJIACHO YCJIOBHUSIM JoroBopa/coriamenus o MHO
IIPOLIEHTOB.

IIpu mpocpouke o0O0s3aTenbCTB OaHKOM, €€ CHpaBeAJuBas CTOMMOCTD
KOPPEKTUPYETCS B COOTBETCTBUH C [Ipunoxxennem 5. ObecueHenne
MIPOU3BOIUTCS € IEPBOTO JTHS MPOCPOUKH 00s13aTEIBCTB OAHKOM.
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IIpunoxenne 12

JTEBUTOPCKAS 3A10IKEHHOCTD IO BBIIJIATE JUBUJIEH/I0B IO
AKILIUSIM, JOXOJA MO JENO3UTAPHBIM PACIUCKAM, JOXOJIA 10 HOM.

Jleburopckasi 3aI0JDKEHHOCTD TI0 BBHITUIATE TUBHJCHIAOB MO aKIHSIM, JOX0Ja 10
JICMO3UTAPHBIM PAaCIIUCKaM

- Akuuu/  JENO3UTApHBIE  PACIHUCKH  POCCHHCKHUX/MHOCTPAaHHBIX
SMUTEHTOB, NpHUHATHIE HAa oOciayxkuBanue HKO AO HPJI - nara Ha
KOTOPYIO OINpEACISIOTCS JIMIA, MMEIOUIME IpPaBO Ha IMOJyYCHHE
JTUBHJICHIIOB/ IOXOJOB B COOTBETCTBUMU ¢ mH(popMmanueir HKO AO
HPJ;

- AKUuM POCCUICKHMX SMHMTEHTOB, HE MPUHATHIE HA OOCIYKHUBaHUE
HKO AO HPA - para ¢Qukcauum peecTpa akIMOHEPOB B
COOTBETCTBHUH C O(pHUITHaIbHON HH(POpMAIIEl SMUTEHTA;

- Axkuuun/ JAemno3uTapHbIE PACHHCKH HMHOCTPAHHBIX AMHTEHTOB, HE
npunatele Ha oOciyxuBanue HKO AO HPJ - nata, ¢ xoropoii
[IEHHbIC OyMaru HaYMHAIOT TOProBaThCs 0Oe3 ydera OOBSBICHHBIX
muBugennoB  (DVD EX DT) B coorBerctBuu ¢ uHbopMaiueit
«birym6epr» (Bloomberg);

-  H®U — nara, Ha KOTOPYIO ONPEIEISAIOTCS JINLA, UMEIOIINE ITPaBO Ha
MOJTyYeHHE JT0X0/a B COOTBETCTBUU C MH(OpMAIHEel IMUTEHTA UIIH C
uHpopmanueit «biaym6epr» (Bloomberg);

- Ilpm orcyrcTBHHM MH(POPMALUU W3 BBIIICYKAa3aHHBIX HCTOYHHKOB (B
TOM YHCIIEe pa3Mepa NMPUUUTAIOIIMXCS BBIIUIAT) - JaTa 3a4MCICHMS
JICHEeKHBIX CPEJICTB HA PACUYCTHBIM CUET YMPABISIONICH KOMIAHHUU
JI.Y. TIN® (B ToM uncne Ha cuet 6pokepa [T D).

- Jara wucnomHeHHs O0S3aTENBCTB AMHUTEHTOM, IOATBEPKICHHOE
O0aHKOBCKOM BBINMCKOM C pacueTHOro cueTa YHpaBisroIei
komnanuu J1.Y. [TN® nunmm oryerom 6pokepa [TUD;

- JlaTa nuKBMIAaLMM DMUTEHTA.

- B caywae otcyrctBus nIpU3HAaKOB  oOeclieHEHMs, JeOuTopckas
3a10JDKCHHOCTD 110 BBIILIATE AWBUJACHIAOB IO aAKOWAM, JACIIO3UTAPHBIM
pacmucKkaM  POCCHUICKHX  OMMTEHTOB  SIBISIETCSI  ONEPallMOHHON
3aJJOJDKEHHOCTBIO B TedeHHe 25 pabounx JHEW ¢ JaThl HpU3HAHHS
NeOUTOPCKOMN 3a10JKEHHOCTH.

- B cmywae oOTCyTcTBHS ~TPU3HAKOB  OOECIICHEHMs, JeOMTOpCKas
3a10JKCHHOCTh 110 BBIIIATEC AWBUACHAOB II0 aAKIIUAM I/IHOCTpaHHBIX
OMUTEHTOB, JuBHIAeHAOB 10 H®OUW, neno3utapHbM pacmnuckam
I/IHOCTpaHHBIX OMUTCHTOB SIBJISICTCS OHepaHHOHHOﬁ 3a10JKCHHOCTHIO B
TedeHne 25 paboumx [JHEH ¢ [aThl TPU3HAHUA JAEOUTOPCKOM
3aJI0J>KEHHOCTH.

B Tedenue sToro cpoka e€ crpaBeIBasi CTOMMOCTD OIPEIESIeTCS UCXOS U3:

- KOJIMYECTBA aKIU/MENO3UTAPHBIX PACIUCOK, YUYTEHHBIX Ha cyeTe nerno [TND
Ha JaTy, Ha KOTOPYIO OMPEAENSIOTCS JWIla, UMEIOIIUE MPaBO Ha TOTyYeHUE
JTUBHUJICHIIOB/TIOXOZIOB U OOBSABJICHHOTO  pa3Mepa  JHMBHJICHA/I0X0Ja,
MPUXOJIAIIETOCS Ha OJHY IICHHYIO OyMary COOTBETCTBYIOIIEH KaTeropuu (TUTIA)
3a BBIUETOM HaJIOTa Ha MPUOBUIH C JAHHOTO J0XO0JIa B CIy4ae ero yaepsKaHus y
HCTOYHUKA BBIIIAT;

- xonmnyectBa HOW Ha mary, Ha KOTOPYIO OMNPENENSIOTCS JIMIA, WMEIOIUe
MpaBO Ha TIOJYYCHHE JIOXOJIOB W OOBSIBICHHOTO pa3Mepa J10XOJa,
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npuxojsmerocs Ha oauH HOU 3a BeryeToM Hamora Ha mpuOBUIH C JAHHOTO
JI0X0J1a B CJIy4ae €ro yJaep:KaHus y UCTOUYHUKA BBITUIATHI.
B cnywae orcyrctBus odunmanbHOW uWHQOpManuMu O pa3Mepe Halora,
MOJJIKAIIETO yIAEPKAHUIO, TMPUMEHSETCS MaKCHMalbHO BO3MOXKHAsI CTaBKa
Hajora B pazmepe 30%.
BrelureHHass cyMMa Hallora JOJDKHA YYHUTBIBATECS B KA4eCTBE PACXOJIOB,
CBSI3aHHBIX C JIOBEPUTENIbHBIM YIPABICHHUEM HMYIIECTBOM, COCTABIISIOIIUM
[MN®. Ona MoxeT OBITH CKOPPEKTHpPOBaHa 1O (AKTy MOCTYIJICHUS
JTUBUICHIOB/0X0/10B Ha cueT DoHa.

CrpaBeaniuBasi CTOMMOCTD J1€OMTOPCKOM 3a/10KeHHOCTH paBHa O (HOIB) ¢
natbl  OQUIMANBHOIO  OMYOJNMKOBaHHMS ~ COOOLIEHUST O  OaHKPOTCTBE
AMUTEHTA/NIUIIA, 00S3aHHOTO T10 IICHHON Oymare.

[lo oOxoHYaHUM CpOKa MpPU3HAHUS NEeOUTOPCKOM  3aJI0JDKEHHOCTH
OTEPALIMOHHON €€ CIpPaBeIIMBasi CTOMMOCTb KOPPEKTUPYETCSI B COOTBETCTBUU C
[Tpunoxenuem 5.
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IIpunoxenne 13

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

I[e6PITOpCKa$I 3a10JDKCHHOCTDL 110 BBIIIJIATE A0XOJa 110 MHBECTUIIMOHHBIM IIasAM
MaeBOr0 MHBECTUIIMOHHOTO (OHAA, MO masM (aKkmusAM) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHIA.

nau (aKIuu) WHOCTPAHHOTO WHBECTHIIMOHHOTO (GOHAA, NMPHUHATHIC HA
obociyxuBanne HKO AO HPJ[ - para BO3HUKHOBEHHS 00s3aTENIbCTBA
0 BBHIJIATE J0X0/a, ykazaHHas B cooomennn HKO AO HP/] o Beimiate
JI0XO071a 10 TasiM (aKIUsIM) HTHBECTUIIMOHHOTO (hOH/IA ;

nau (aKIuy) HHOCTPAHHOTO WHBECTHIIMOHHOTO ()OH[A, HE PUHATHIC HA
oociyxxuBanne HKO AO HPJl - nara, ¢ xoTopoil IieHHBIE Oymaru
HAYMHAIOT TOproBaThCcsi 0Oe3 ydera OOBSBICHHBIX JAMBHICHIOB
(DVD_EX DT) B coorBerctBun ¢  uH(popmarnmern «biymbGepr»
(Bloomberg);

Jlata BO3HMKHOBEHUS 0053aTENBCTBA 10 BBIILIATE J0XO/a, YKa3aHHAs B
pacKppITOM Ha OQUIIMAIBHOM CalTe yNPaBISIONICH KOMIAHUH
COOOLIEHNH O BBIIUIATE JOXOJa IO MasiM MHBECTHULIIMOHHOTO (oHxa (Juis
HEKBATM()UIIUPOBAHHBIX HHBECTOPORB);

JlaTa BO3HHKHOBEHHs 0053aTeNbCTBA MO BBIIUIATE JOXO0Ja, yKa3aHHas B
opuLmarbHOM  COOOLIEHMM O  BBIUIATE  JI0X0Ja MO  HasM
WHBECTULMOHHOTO (OH/IA, TPETOCTABICHHOM YIPABJISIOIIEH KOMITAHUEH
BIIQ/IETIbI[aM MHBECTULIMOHHBIX MaeB (€CIH MPEeIyCMOTPEHO MpaBUIaAMU
JIOBEPHUTEIBHOTO YIPABJICHUS ISl KBATH(DUIIMPOBAHHBIX HHBECTOPOB);
Jlata  3a4ucrieHus JIGHEXHBIX CPEICTB Ha OAHKOBCKUH  CYET
ynpasisiomieii kommanuu J[.Y. I[IM® / na cuer Opokepa [TND npu
OTCYTCTBMHM HWH(OpPMAIMA W3 BHINICYKA3aHHBIX HCTOYHUKOB (B TOM
qHCclie pa3Mepa IPUYUTAOIINXCS BBITLIAT).

Jlata ucnoHeHUs1 0053aTEIBCTB 1O BHITUIATE JI0XO/a, MOJATBEPKICHHOES
0aHKOBCKOW BBITMCKON C OAHKOBCKOTO CUETa YIPABISIONIEH KOMITAaHUH
JLY. IIN® /oTueTrom 6pokepa [TND;

JlaTa nUKBHAANUM JIWIA, 00S3aHHOTO IO TasM (AKIUsIM) HHOCTPAHHOTO
WHBECTUITMOHHOTO (OH/IA;

Jlata UCKITIOYEHHS U3 PeecTpa MaeBOro MHBECTUIIMOHHOTO (DOHA;

B cnayuwae orcyrcTBUs mpu3HAKOB  OOECIIEHEHHs, JeOMTOpCKast
3aJI0JDKEHHOCTD IO BBITUIATE TOXO/A 1O MasiM MaeBbIX WHBECTUIIMOHHBIX
(GOHIIOB SIBJISIETCSl ONEPAlMOHHOW 3a/I0JDKCHHOCTBIO B TeueHue 25
pabounx AHEH ¢ AaThl MPU3HAHUS AeOUTOPCKOM 3a0KEHHOCTH.

B cmywae oTcyrcTBUS NpPU3HAKOB  oOeclieHeHMs, JeOUTOpcKas
3aJI0JDKEHHOCTH T10 BBITUIATE JIOXOJAA MO aKIusAM (TasM) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (hOHJA ABJISCTCS ONEPAIMOHHON 3a/I0JDKCHHOCTBIO B
TeyeHne 25 paboumx JHEH ¢ JaThl TNPU3HAHHUS JIEOUTOPCKOM
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3a10JI2KCHHOCTH.

B teuenue sToro cpoka:

CrpaBeuiiBasi CTOUMOCTD JI€OMTOPCKOM 3aJ0JDKEHHOCTH 110 JOXOAY IO
WHBECTULIMOHHBIM  MasM  [AeBOr0  MHBECTHIIMOHHOTO  (oHIa
OlpeNieNIAeTCsl MCXOJAd M3 KOJMYECTBA HMHBECTUIMOHHBIX I1aeB,
yuTeHHbIX Ha cyere Aeno 1IM® Ha mary, Ha KOTOPYIO OIpPEAEISAIOTCA
JMIA, MMEIOUIME IpaBO Ha IOJIyYEHHE J0XOA0B, U OOBSIBIEHHOIO
pa3mepa J10x0/1a, MPUXOIAIIETOCs Ha OIMH MHBECTUIIMOHHBIH Mai;
CrpaBe/uinBas CTOUMOCTb JI€OUTOPCKON 3a/10JKEHHOCTH 110 JOXOAY IO
nasiM (aKUMsM) HHOCTPAHHOTO MHBECTULIMOHHOTO (poHIa ompenenseTcs
UCXO/s U3 KOJIMYECTBA MaeB (aKiuii), yareHHbIX Ha cuete neno [T na
7aTy, Ha KOTOPYIO ONPEAEISIOTCS JIUIA, UMEIOIUE ITPaBoO Ha MOJIydyeHHe
J0X0JIOB, U OOBSABICHHOIO pa3Mepa J0X0/a, MPUXOJSIIErocsi Ha OJIUH
nai (akuuio), 3a BBIYETOM Hajora Ha NpuUOBLUIL C JAHHOTO J10XOAa B
CJlydae ero yJepKaHus y MCTOUHHKA BBIILIATHI.

B cnyuae orcyrerBus odunmansHod MHGOpPMAMK O pa3Mepe Halora,
MOJJICKAILETO yIEPKAHUIO0, MPUMEHSETCS MAaKCUMalIbHO BO3MOXHAas
cTaBka Hasiora B pazmepe 30%.

BbrureHHas cyMMa Hajiora JO0JIKHa YYUTBIBaThCS B KQUE€CTBE PacXoIOB,
CBSI3aHHBIX  C  JIOBEPUTEIbHBIM  YIPABICHUEM  HMYLIECTBOM,
cocraBisitonuM [IM®. OHa MOXeT OBITh CKOPPEKTHPOBaHA IO (aKTy
MOCTYIUICHUS 10X0Aa Ha cueT DoHa;

[To okoHYaHMM CpOKa MPU3HAHUS JTEOUTOPCKOH 3a/I0JDKEHHOCTH OTICPAIMOHHON
€€ CIpaBeIuBasi CTOMMOCTbh KOPPEKTUPYETCsl B cCOOTBETCTBUHU ¢ [Ipunoxxennem

S.
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IIpunoxenne 14

JNEBUTOPCKAS 3AI0JKEHHOCTD MO JEHEKHBIM CPEJCTBAM,
HAXOJSIIAMCS Y MTPO®ECCUOHAJIBHBIX YYACTHUKOB PHIHKA [IEHHBIX
BYMAT u 8 HKO HKII (AO)

JleOuTopckasi 3aJOJDKEHHOCTh IO JICHE)KHBIM CPEICTBAM, HAXOISIIUMCS Yy
npodeccHOHABHBIX YYaCTHUKOB PHIHKA IICHHBIX OyMar (naiee — Opokep)
JleOuTopckasi 3a0JDKEHHOCTh TI0 JICHE)KHBIM CPEICTBaM, HAaXOJSIIIMMCS Ha
cuere B HKO HKII (AO).

- Jlata 3a4ucieHHs] JEHEKHBIX CPEJCTB Ha CHCIHAIbHBIA OPOKEPCKUN CUeT Ha
OCHOBaHUU OTYeTa OpoKepa

- HNara 3auncnenus aeHexHsix cpeacts Ha cueT B HKO HKI (AO), oTKpbITHIi
g ITNO.

- Jara wucnomHeHus OpokepoM 00s3aTeNbCTB 10  NEPEYUCICHUIO
JICHEeXKHBIX CPEJICTB CO CHEIHMAIHLHOIO OPOKEPCKOro cyera/ BBIBOJ JACHEKHBIX
cpencts co cueta B HKO HKII (AO);

- Hara pemienus banmka Poccum 00 0T3bIBE JIUIEH3WHM Yy Opokepa
(leHe)xHBIE  CpeACTBa  HEpeXoAsT B  cTaryc Ipodyed  aAeOUTOpCKOM
3a/10JDKEHHOCTH);

- Jara nukBuaauumum Opokepa COMNIacHO HH(OpPMAIUKM, PAcKpbITOH B
oumaIbHOM JOCTYTHOM UCTOYHUKE (B TOM ymcie 3anucu B ET'PIOJ]).

CrpaBeyiBasi CTOUMOCTD JICHEKHBIX CPEJICTB, HAXOMAIUXCS y Opokepa/ Ha
cuetax B HKO HKI] (AO) omnpeznensiercs B CyMMe OCTaTKa Ha YyKa3aHHBIX
cyerax.

HpI/I 9TOM B 4aCTH ACHCKHBIX CPECACTB, MOJJICKANINX BbIBOAY CO CIICHHUAJIBHOI'O
Oopokepckoro cuera wiu co cuéra B HKO HKI (AO), neburopckas
3aJI0JKEHHOCTh  SIBJISIETCSI OTEPAIlMOHHON B TeueHue 3 pabouux AHEW ¢ JaThl
[I0/1a4l COOTBETCTBYIOIIETO PACIIOPSKECHMUSL.

[Ipy BO3HMKHOBEHMM NPU3HAKOB OOECLEHEHHsS WIM 10 OKOHYaHMU CpOKa
NpU3HAHUSA AEOMTOPCKOI 3aJ0IDKEHHOCTH OINEpPAllMOHHOW, €€ CIpaBe/InBas
CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUM ¢ [lpunoxenuem 5.

Hannapie o wHeucnomHennn Opoxepom/HKO HKI (AO) pacnopsbkeHus
NPEJOCTABIAIOTCA  YHpaBJsAIOMed KOMOaHWed B CHENMaIM3UPOBAHHBINA
JETIO3UTapUil HE MO3JHEE JHS, CIEeIYIOUIETo 3a OKOHYAaHHEM YCTAHOBJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BpAT JACHEKHBIX CPEJCTB.
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IIpunoxenne 15

SAJOJZKEHHOCTD IO CAEJIKAM INOKYIIKU HEHHBIX BYMATI'AM NJIN
BAJIIOTBI, 3AK/ITIOYEHHBIM HA CTAHJAPTHBIX YCJIOBUSAX
(ec1d BBIOPAaH MeETO/ «I10 1aTe Pac4yeToB»)

3aI[OJ'I)KeHHOCTI> o CACJIKaM IIOKYIIKHM I[IE€HHBIX 6YMaFaM WJIN BaJIKOThI,
3aKJIFOYCHHBIM HAa CTAHAAPTHLIX YCIOBUAX.

I[aTa 3aKJIIOYCHUA CACIIKHU Ha MOKYNKY HEHHBIX 6YMaI‘ WJIN BAJIKOTHI.

Jlara BO3HHMKHOBEHHMsS TIpaBa COOCTBEHHOCTH Ha IICHHble Oymaru
HOATBEPIK/ACHHAsT BBIMMCKOM IO CYETy JAeno (J1aTa BOSHMKHOBEHHsS IpaBa
COOCTBEHHOCTH Ha BAIOTHI, MOATBEPKIACHHAS BBIMUCKON C OaHKOBCKOTO
cyera J1.y./ oT4eToM Opokepa).

CripaBeyiuBasi CTOMMOCTbD 33JI0JDKEHHOCTH IO CHIEIKaM MO MPUOOPETESHHIO
LEHHbIX Oymar WM BaJIOThl, 3aKJIIOYEHHBIM Ha CTaHAAPTHBHIX YCIOBUS,
ONpeeNseTcss B pa3Mepe pPasHUIbl MEXAY BBIPAKEHHOW B BaJIOTE
onpenenenuss CHA I cnpaBeyinBoOil CTOMMOCTBIO LIEHHON Oymaru uiu
BaJIIOTHI, SIBJISIIOIIEHCA IPEIMETOM CIEIKH U CYMMOH CJENIKM B BAaJIIOTE
cHeNKH, NpuBeAcHHOM K Bamore onpeneneHus CYA IIM® no kypcy
BaJIIOTHI, ycTaHOBJIeHHOMY B [IpaBmiiax onpenenenust CHA.

B cnyyae mnonoxuTenbHOM pa3HUIBI, CHENKa NPU3HACTCA B COCTaBe
aKTUBOB (1eOMTOpPCKAs 33JOJDKEHHOCTh), OTPHILATENIFHOW pPAa3HHUIBI - B
cocTaBe 0043aTenbCTB (KPeIUTOPCKas 3aJ0JDKEHHOCTD ).

[Ipu onpeneneHnu crpaBeUIMBON CTOMMOCTH 33J0JKEHHOCTH IO CIIEIKaM
10 IpUOOPETEHUIO OOJUralii, 3aKJIF0UEHHBIM Ha CTAHJAPTHBIX YCIOBHUSX,
CHpaBeINBasi CTOMMOCTb OOJIUTAINH, SBIISIOIIMXCS MIPEIMETOM CIEIKH, C
JIaThl 3aKIIFOYEHUS CENKU 10 1aThl BOSHUKHOBEHHUS IpaBa COOCTBEHHOCTH,
€XKEJIHEBHO OIpeNIesIeTCsl ¢ Y4€TOM HAKOIJIEHHOTO0 KYHMOHHOIO J0XO[a,
OTIpEIeIEHHOr0 Ha JIaTy pacueTa I0 CIENKe B COOTBETCTBHM C YCIOBHAMHU
CHIETIKU.
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IIpunoxenne 16

ITPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

1. ABancel/neOuTOopckast  3aJ0/DKCHHOCTh IO CHEIKaM  KYIUTH-TIPOJIaXH
umymectBa [IU®, ecnu cpok morameHus He Oonee 15 pabouymx gHEH C HaThl
BO3HUKHOBEHUS NEOMTOPCKOW 3aJ0DKEHHOCTH W OTCYTCTBYIOT MPHU3HAKU €€
obecrieHeHus. JlaHHas 3a70JDKEHHOCTH SIBJISIETCS ONEPAIMOHHOW B TeUeHHE 3
paboumx THEH.

2. ABaHCBI/IeOUTOpPCKasi 3aJI0JDKEHHOCTh IO OIIaTe PacxoJiOB, CBS3aHHBIX C
JIOBEPUTENIBHBIM yIIpaBiieHHeM uMyiiectsom IIM®D, B 1.4. B ciiyyae npeBblICHUS
OIUIAYEHHBIX  PAcXOJOB HAJ  JIOMYCTUMBIMH, SBISAIOTCS  ONEPALMOHHON
32JI0JDKEHHOCTBIO B TeueHHWe 25 pabouymx AHEW C JaThl OKOHYAHUS CpPOKa
OKa3aHUs yCIAYr YCTAHOBJIICHHON YCIIOBUSIMH JIOTOBOpAa IPU OTCYTCTBUU
NPU3HAKOB 00CCIICHEHHS.

3. JleGuTopckas 3a10KEHHOCTh IO BO3MEIICHUIO HAJIOTOB U3 OIO/KETa SBISETCS
OTICpAIIMOHHON. B cirydae mosydeHus: OT HAJIOrOBOTO OpTraHa pemieHus 00 0TKa3e
B OCYIIECTBIICHUU 3a4eTa (BO3BpaTa) CyMM U3IHUIIHE YIUIAYEHHOTO Hajlora
MPOUCXOIUT MpeKparnienue npusHanus B [IMD ne6uTopckoii 3a10KEHHOCTH TI0
BO3MEILIEHUIO CYMMBI HAJlora B pa3Mepe, yKa3aHHOM B TAKOM PELICHUHU.

4. JleOutopckas 3aJO0DKEHHOCTh IO apeHje, €clId CpOK MOramieHus

3a/10JKEHHOCTH He mpeBbimaeT 10 pabouux aHEH ¢ 1aThl OKOHYAHUS apeHIHOTrO
nepuoja, SIBISICTCS OlepanuoHHOW B TewueHwe 10 paboumx gHEH C JaThl
HACTYIUICHHS CPOKA MICTIOTHEHHSI 0053aTeIHCTB COTIIACHO YCIIOBUI JIOTOBOpA TPHU
OTCYTCTBHH IMPU3HAKOB 00CCIICHCHMUS.

5. Mnas neburtopckas 3aJ0JIKEHHOCTh HE SBIISICTCS ONEPAIIHOHHOM.

- Jlist 1eOUTOPCKOI 3a10JKEHHOCTH, BOSHUKIIEH B PE3YJIbTAaTe COBEPIICHUS
caenok ¢ umymectsoMm [IM®D, B TOM yucie aBaHCOBBIC TJIATEXKU - JaTa Iepeaadu
AKTHBOB (JICHEKHBIX CPEACTB) NeOUTOPY;

- Jlis  neOuTopckod  3aJ0KEHHOCTH, BO3HHUKIIEH B pe3ylbTare
MPEBBIIICHNS OIUIAYEHHBIX PAacXO0J0B HaJ JAOMYCTUMBIMU — JaTa BO3HUKHOBEHUS
TaKOTO MPEBBIIICHUS;

- s nebutopckoii 3amnomkenHoctd o HJIC — gara mpunstus HJC mo
paboTam U yciyraM K BBIUETY, JaTa BOSHUKHOBEHHS OCHOBAHUS IS BO3MEIIICHUS
Hayora u3 OlJIKeTa;

- Jlist 1eOUTOPCKOM 3a/I0JDKEHHOCTH TI0 TEepeIuiaTe HaJIoroB B OMOJDKET —
JlaTa BOBHUKHOBEHUS MEepeIiaThl;

- s neGUTOpCcKOil 3aJ0KEHHOCTH IO CyIeOHBIM pelleHusM — Jara
BCTYIUICHUS B CUJTY YKa3aHHOTO PEIICHHUS;

- Jlnst vHOM oOTeparmoOHHONW JAeOUTOPCKOM 3aJ0HDKEHHOCTH HAa OCHOBAaHUU
BHYTPEHHEH CTAaTUCTHKHU YIPABISAIOMIEH KOMIIAHUHM — JaTa, B KOTOPYIO OOBIUHO
YIPaBISAIONIAs KOMIIAHUS MPU3HAET TaKylo AEOUTOPCKYIO 3a0JIKEHHOCTh, JlaTa
onpenenenuss CHA.

- st 1eOUTOpPCKOM 3a70KEHHOCTH 1O BO3MELICHHUIO CYMMBI HaJOrOB M3
Oro/KeTa — JjaTa UCToHeHUs o0s13aTenbcTBa nepena [TND;

- Jis  neOuTOpCcKOW  3aJ0/DKEHHOCTH, BO3HUKIIEH B pe3ylibrare
IIPEBBILIEHNS OIUIAYEHHBIX PACXOJO0B HaJX AONYCTHUMBIMH — JlaTa OIUIaThl WJIN
cnucanust (B cllyuae COOTBETCTBHSI MpENeIbHOMY pa3Mepy pacxoJioB,
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MIPEAYCMOTPEHHOMY TIpaBUJIaMU JOBEPUTEIBbHOTO yrpasieHus [TND);
- JI71st ocTanbHBIX BUIOB aKTUBOB:
- JaTa UCTOJHEHUs 00s3aTenseTB nepen [N,
- JaTta JIMKBUAAIUU Aeduropa,
- Jara 3aKIIOYEHHsS JIOTOBOpa YCTYNKH JECHEXKHBIX TpeOoBaHUMN
TPEThEMY JIUILY.

- JlebuTopckas 3a/I0JDKEHHOCTD, MPU3HAHHAS ONEPAIIMOHHON, OIEHHUBACTCS
B pa3Mepe HOMUHAIbHOW CTOMMOCTH.

- Ecom  nebGutopckas 3a0/DKEHHOCTh HE SBIBICTCS  ONEPAIlMOHHOM, €€
CIIpaBeUIMBasi CTOMMOCTbH OIPEEISIETCS] B COOTBETCTBUU ¢ [IpuiiokeHuem 5.

B cmywae omnpeneneHuss JAeOUTOPCKON  3aJ0KEHHOCTH  METOIOM
aIpOKCUMALINY, YTIPABISAIOIIAS KOMIIAHUS MPEJOCTABISET COOTBETCTBYIOIIMM
pacuér Crnenuanu3upoBaHHOMY JEMO3UTAPUI0 HA KXY JaTy OIpeeieHUs
CYA. JlanHbIi METO MOKHO NMPUMEHSATH MPHU HAJTUYUU TAHHBIX HE MEHEE YeM 3a
JIBa TOCJEIHUX Mecslla, NpeamecTByromux nare omnpenenenus CYHA. B nary
MOCTYIUIEHUSI JOKYMEHTa, COZepallero HMH(OpPMALUI0 O peaJbHOM pa3Mepe
HAYHUCIICHHOTO  0053aTeNbhCTBA, IMPOM3BOAMTCS  KOPPEKTHUPOBKA  pasMepa
HaYUCIICHUS.

CrpaBeyiuBas CTOUMOCTh JEOMTOPCKOM 33J0JDKEHHOCTH KOPPEKTUPYETCs B
cootBeTcTBUM ¢ [Ipuioxenuem 5.
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ITpunoxxenune 17

MOJIEJIb OIIPEJIEJIEHMS PACUETHOM LIEHBI IJ151 JOJIIOBBIX IIEHHBIX BYMAT,
HOMUHHMPOBAHHBIX B PYBJIAX 1 EBPOOBJINT ALTUI

JloroBnie ieHHbIE OYMArH, HOMMHHPOBAHHBIE B PY0JIsSIX

CrpaBe/uinBasi CTOMMOCTh OOJIMTAIlMM OMpPEIeNseTcss MyTeM IUCKOHTUPOBAHHS CTOMMOCTH
OyaymuX KYHNOHHBIX IJIaTEXeH, a TaKKe HOMUHAJIA 110 CTaBKaM KPUBOW O€3pHCKOBBIX J0XOJHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIPEeI:

ud CF,
Pt0 = -
; (1+ ri+ CrSpread)’ ’

rIe:
P, — cipaBenBas crouMocTh 00IMranum;
[ — IOPAIKOBLIA HOMED JEHEKHOIO IMOTOKA;

CF; — i-plif JeHeXHBIH NOTOK MO O0JMranuu — OyayIMe JEHEKHBIE MOTOKH MO OOJIUraiuu
(BKJIrOYAs KYITOHHBIE BBIIJIAThI, aMOPTU3ALMOHHBIE IJIATEKU, U MOrallleHHe 0CTaATOYHON HOMUHAJIbHOMN
CTOMMOCTH) C JaThl ONPENEIICHUs] CIPAaBENIMBOM CTOMMOCTH (HE BKIIIOYast) 0 AaThl odepTsl (ecnu
odepra mHpeayCMOTpeHa YCIOBUSMM BbIIIycKa OOJMranuu), jiau00 JaThl IOJIHOIO IOTalIeHus,
IPEIyCMOTPEHHOT'0 YCIOBUSAMH BhIIlycKa (eciau odepra He npenycMmoTpena). [Ipu atom ecinu 10 naThl
odepThl/moraiieHus CylueCTBYIOT KYIIOHHbIE MIEPUO/IbI, JUIsl KOTOPBIX CTaBKa KYIIOHA HE OIpe/esieHa,
pacyeT JEHEXKHOro MOTOKA 3a yKa3aHHBIN MEepHO MPOU3BOAUTCSA UCXOIA U3 MOCIECAHEr0 U3BECTHOIO
3HAYEHUS CTaBKU KYIIOHA;

7; — craBKa KpUBOW OeckynoHHOW noxonHocTH pbiHKa O®d3 (G-KpuBas), COOTBETCTBYIOLIAS
JlaTe BBIIJIATHI 1-T'O IEHEKHOTO MOTOKA, myodiukyemas bankom Poccun u MockoBckoii bupikei;

CrSpread — xpenutHblii cripesi 06IMIaMOHHOTO HHIEKCA (PacyeT NPUBEIEH HIKE);

ti — CPOK 0 BBIILIATHI 1-TO JACHEKHOT'O IIOTOKA B roiax, paCCIUTHLIBACTCH MO (l)OpMy.Tle:

rie:
D, — nata BBIIJIATHI i-I'O IEHEKHOTO IMOTOKA
Dy — nara onpeneneHus CrpaBeyInBOH CTOMMOCTH
B cnyuyae ecnu kakoi-1u00 BBIMYCK OOMUTanuii ObLI peCTPYKTYPU3UPOBAH, TO MOJYy4YEHHOE
3HaYeHHEe MO0 JaThl BBIIATHl MEPBOTO KYMOHA C MOMEHTa pPEOpPraHu3allud KOPPEKTUpYeTCs Ha

KOS(I)(I)I/IL[I/ICHT, paBHBIﬁ MaKCHMaJIbHOMU BEPOATHOCTHU I[e(bOJ'ITa Ha TOPU30HTC 1 roa 1Mo CTaTHCTHKE
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MEXIYHAPOJIHOTO PEUTHHTOBOTO areHTCTBa «S&P» mo koMmaHusM ¢ npennedoITHbIM PEHTHHTOM B
COCTaBe OTYETA.

(Uctounuk:https:// www.spratings.com/documents/20184/774196/2016+Annual+Global+Corpo
rate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabauia
9).

B cnywae, ecnam BBINYCK SIBISETCS CYOOpDIMHHPOBAHHBIM, TO B pacyeTe CTaBKH
JUCKOHTHUPOBAHUA HEOOXOIMMO YUYHUTHIBATH IPEMUI0 3a CyOOpAMHUPOBAHHOCTH. llpemmus 3a
CyOOpAMHUPOBAHHOCTH OIPENEINSACTCS C y4eTOM AOCTYITHOW PHIHOYHON MH(pOpMAaIMK O CIpenax 3a
CyOOpAMHUPOBAHHOCTH COITOCTABUMBIX BBIITYCKOB HJI SMHTEHTOB.

CrpaBeuinBasi CTOMMOCTh OOJMTAIMid, TOJXy4YeHHasi B pe3y/bTaTe JAaHHOTO METOJa pacueTa,
OKPYIJISIETCS 10 IBYX 3HAKOB MOCIIE 3aIITOH, C MPUMEHEHUEM MTPABHII MATEMATUYECKOTO OKPYTJICHUSI.

Jns meneit pacdera MeOWaHHOTO KpeauTHoro cmpena (CrSpread) B 3aBHCHMOCTH  OT
KPEJUTHOTO PEUTHHIa Yy BBIIYCKA JOJTOBOM IEHHOW Oymaru (KpeIUTHBIH PEUTHHI B BAJIIOTE
HOMHHAJA), a B CIIy4ae €ro OTCYTCTBHUS - PEHTHHIa SMUTEHTA WJIM MOPYYHTENs (TapaHTa) IOJITrOBOM
[IEHHOH Oymaru, JoiroBas IIeHHasi OyMara MOXeT ObITh OTHECEHa K OJTHOW M3 YEThIPEX PEHTHHTOBBIX
rpymi. [Tpy Hanu4YMu HECKOJIBKUX PEUTHHIOB, BEIOMPAETCSl HAMOOIBIINIA U3 MMEIOLINXCS aKTyalbHBIX
KPEOUTHBIX PEeHTHHTOB. ECiin mopy4nTensCTBO MO BBITYCKY JOJITOBOM IIeHHOW Oymaru o0ecrieunBaet
UCIIOJTHEHUE 0053aTEeNIbCTB B MOJHOM 00BEME M (MiIM) TapaHTHsA BbIJaHa HA CYMMY HOMHHAJIBHOMN
CTOMMOCTH M TPOICHTOB 10 TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss HaMOOJBIIUK W3
UMEIOIINXCS aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB BBIITYCKA JIOJITOBOM IIEHHOW OyMaru M MOPYYHTEINs
(rapanra).

Jlns ueneit onpeneneHust KpeAUTHOTO CIpea BBOJATCS CIEAYIOIINE PEUTUHTOBBIE TPYIIBl B
3aBHCUMOCTH OT TIPHUCBOEHHOTO pPEUTHHTAa POCCHICKHUMH PEHTUHTOBBIMH areHTCTBAMH IO

HallMOHAJILHOM IIIKaJIE:

Peiitunrosasi rpynna I — HauBbICIINI/MaKCUMAIBHBIA YPOBEHb KPEAUTOCTIOCOOHOCTH, (PMHAHCOBOM
HAJe)KHOCTU M (PUHAHCOBOH YCTOMYMBOCTH IO CPAaBHEHUIO C JIPYIMMH 3MHMTEHTaMH, BBITYCKaMU
LEHHBIX OyMar WM (QUHAHCOBBIMHM 00s3aTeNbCTBaMU. B yKa3aHHYI0 pEHTHMHIOBYIO TpyIIy

BKJIFOYAIOTCA JOJITOBBIC HHCTPYMCHTHI C peﬁTHHFOM AAA o HaAIllMOHAILHOM peI‘;ITHHFOBOIz HIKajJe.

Peiitunrosasi rpynna II — BeicOokuii ypoBEeHb KpEeIUTOCIIOCOOHOCTH, (PUHAHCOBOM HAIEKHOCTU U
(GbuHAHCOBON YCTOMYMBOCTH (OT YMEPEHHO BBICOKOIO J0 BBICOKOTO). B ykazaHHyi0 peHTHHIOBYIO
IpyNIy BKJIIOYAIOTCS JOJITOBBIE HMHCTPYMEHTBI C PEUTHHroM oT A- 10 AA+ 1O HalMOHAJIBHOMN

PEUTUHIOBOM LIKAJIE.
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Peiitunrosasi rpynna III — cpennuii ypoBeHb KpeaIuTOCHOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH U
(UHAHCOBOW YCTOWYMBOCTH (OT yMEPEHHO HHU3KOrO 10 CpeaHero). B ykazaHHYIO pEeHTHHTOBYIO
rpynny BKJIKOYAKOTCS JIOJITOBbIE MHCTPYMEHTHI ¢ pelituHrom ot BB+ no BBB+ no nanumonanbHON

PEUTHHTOBOM IIKaJIE.

PeiiTunroBasi rpynna IV — HH3KHII ypOBEHb KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH U
¢buHaHCOBOW ycToWuMBOCTH (OT mpeanedonTHOro A0 yMEpeHHO Hu3koro). B yka3zaHHyrO
PEUTHHIOBYIO IPYIILY BKJIFOYAIOTCA JOJITOBBIE HHCTPYMEHTBI:

* (e3 peHUTHHIa, IPUCBOCHHOIO PEUTHHIOBBIMU areHTCTBaMU, yKa3aHHbIMU B Tabiuie 1,

HIJIN

" C peWTHHroM Huxke BB+ 110 HalMoOHaIbHON PEUTHHIOBOM ILIKAJIE.

Ta6n1/1ua 1. ComocTaBieHue mIKai peﬁTHHFOBBIX arCHTCTB

HannonanbHas mkaJa A Poccuniickoit @egepannu PeiiTunrosas
AKPA (AO) AO "Jxkcnept PA" 00O "HKP" 00O "HPA" rpymnmna
PeiiTunrosas
AAA (RU) ruAAA AAA.1u AAA|ry]
rpynna I
AA+(RU), AARU), TuAA+, TuAA, AA+.ru, AA.ru, AA+ru|, AA|ru|,
PeiiTunrosas
AA-(RU), A+(RU), ruAA-, TuA+, AA-ru, A+.ru, AA-ru|, A+|ru, .
rpynmna
A (RU), A-(RU) TuA, ruA- Ay, A-ru Alru], A-lrul Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
PeiiTunrosas
BBB (RU), ruBBB, BBB.ru, BBBjru|,
rpynmna III
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ruy|
PeiiTunrosas
Boiee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET
rpynna IV

KpenutHbiil cnpen st peMTUHIOBBIX Tpynm I, II, III pacCUMTHIBA€TCA HA ATy ONPEIEICHUs
CHpaBeAJIMBONA CTOMMOCTH HAa OCHOBAaHMHU JaHHBIX OOJIMTallMOHHBIX MHJEKCOB, packpbiBaeMblx [TAO
«MocKkoBcKast Ouprkay» 1Mo UToraMm Ka)Joro ToproBoro JHs. IIpu BbIUMCIEHUN KPEeIUTHOIO cIpeaa Ha
JIaTy ONIPENENICHUs CIPaBEIIMBOM CTOMMOCTH HCIOJIB3YETCSI MEIMAHHOE 3HAYECHHE KPEIUTHOTO

crpena 3a nocneguue 20 TOProBuIX JHEH, BKIKOYAs AaTy ONPENEICHUs CIPaBEeAIMBON CTOUMOCTH.

JUia pacuera 3HAUEHUS KPEAUTHOIO CIPEJa COOTBETCTBYIOIIEH PEHTHUHIOBOW TIPYIIIBI

HUCIOJIB3YIOTCA 3HAYCHHUA JOXOAHOCTHU CIICAYIOIIUX HWHICKCOB ITAO «MockoBcKas 6Hp>1<a»,

PAaCKpPBIBAEMBIX IO UTOr'aM KaXXJ0T'0 TOPrOBOTO AHS:

e Uunekc rocynapcTBeHHbIX oOnuranuii (1-3 rona) — 1uist JOATOBBIX MHCTPYMEHTOB, BBITYIIEHHBIX
MunucrepctBoM ¢puHaHcoB Poccuiickoit deneparn
Tuxep - RUGBITR3Y;

Onucanne unHmIekca - https://www.moex.com/ru/index/ RUGBITR3Y
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ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUGBITR3Y/archive/

e Peiftuarosas rpynmna I — Manekc Mocbupku kopnopaTuBHBIX obOnuranuii (mropanus 1-3 rona,
PEUTHHT MO HalMOHAILHOU perTuHroBoi mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanne uaaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaueHui - https:// www.moex.com/ru/index/ RUCBTR3A3YNS/archive

e Peitrunarosas rpynna Il — Manekc Mocbupxku kopropatuBHbBIX oOnuranuid (aropamus 1-3 roga, A-
(RU) < peittunr 1o HarmoHabHOU peliTuHTroBOM mikaine < AA+RU)),
Tukep - RUCBTRA2A3Y;
Ornucanne uHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
e ApxuB 3HaueHwid -  https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/PeiitnnroBas
rpymma III - Uaneke Mocbupxu xopnopatuBHbeIx oOnuranuii (aroparus 6onee 0,5 roma, BB+(RU)
< pelTHUHT MO HAIlMOHATIBHON pedTuHTroBOI mKkane < BBB+(RU)),
Tukep - RUCBTR2B3B;
Onucanne uHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB  3HauUeHWH - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/Pacuer

KPEIUTHOIO CIpesia A pEHTUHIOBBIX TPYII OCYIIECTBISIETCS 1O CAEAYIOIHUM (GOopMysIaM.
Peiitunrosas rpynna I.

PaccuntbiBaeTCs KpenUTHBIN criped Sp 1 3a Kaxablid u3 20 mociaeIHUX TOPTOBBIX JHEH, BKITIOYast
JaTy ONpeAeNeHus CIPaBeIMBOW CTOMMOCTH:
Spr1 = (YrucTR3a3YNs — YRuGBITR3Y) * 100
rjae:

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

Oupxa.

PaccunThiBaeTcsl MeIMaHHOE 3HAYEHWE KPEIUTHOro crpena Sp r; 3a nmociegnue 20 TOProBbIX
nHell (MenuaHa W3 MOJy4deHHOro psaa Sprjy). llpu pacdere 3HaueHUs MEIUAHHOTO KPEIUTHOTO
CIpena MpPOMEXKYTOUYHBIE OKPYIJIEHUS 3HAYEHHM Spp; HE NPOU3BOMATCS, pPE3yNbTaT pacyeTa

OKPYTJISIETCS 1O MPAaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHSI C TOYHOCTBIO JIO 2 3HAKOB IOCIIE 3AISITOM.
Peiitunrosas rpynna II.

PaccunThiBaeTcsl KpemMTHBINM crpel Sp rj 3a Kaxasld u3 20 MOCIeIHUX TOPrOBBIX JTHEW,

BKJIFOYas OaTy OIPCACIICHUA CHpaBeI[HHBOﬁ CTOMMOCTH:
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Sp ri1 = (YRuceTrA2A3Y — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIEro MHIeKca, packpeitoro I[IAO «MockoBckas

oupKay.

PaccuntbiBaeTcsl MequaHHOE 3HAUEHHUE KPEIUTHOro chpena Sp rj; 3a nociennue 20 TOProBbIX
nHell (MenuaHa M3 TOJMy4YeHHOro psiaa Sp rjp). Ilpu pacdere 3HaYeHHs] MEIMAHHOTO KPEIUTHOTO
Cripeia TPOMEXKYTOUHBIE OKPYTJIEHHS 3HAuYeHUW Spj; HE MPOU3BOIATCA, pe3yJbTaT pacyeTa

OKPYIJIAETCS 110 ITPaBHJIaM MaTEMAaTHYECKOTO OKPYTJIEHHS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna III.

PaccunThiBaeTcst KpeauTHBIA copea Sp rj;y 3a Kaxabld u3 20 MmocieIHUX TOProOBBIX JIHEH,

BKJIIOYas OaTy OMpCACICHUA CHpaBeI[HI/IBOﬁ CTOMMOCTH:

Sp rim = (YrucTrR2B3B — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIEro HHJeKca, packpeitoro [IAO «MockoBckas

Ooupxa.

PaccuntbiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rjp 3a nmociennue 20 TOproBbix
nHeW (MeaMaHa M3 MOJYYeHHOTO psiga Sp ryy). Ilpu pacdere 3HaUY€HHMS] MEIMAHHOTO KPEIUTHOTO
Cripeia MPOMEXYTOYHBIE OKPYIJICHUs] 3HAYe€HUW Sp rjy HE MPOU3BOIATCA, PE3yNbTaT pacyeTa

OKpYIJISIETCS 10 ITpaBUJIaM MaTEMaTUYECKOT0 OKPYTJIEHHS C TOUHOCTbIO /10 2 3HAKOB I10CJIE 3aIATOM.

Oco0eHHOCTH Onpene/IeHUs KPeAUTHBIX cripeaoB AJsi IV peTHHroBoi rpynnsl

C YUYC€TOM HAJIN4MWA B I[ﬂHHOfI rpymnmne JOJIroBBIX HHCTPYMCHTOB HU3KOI'0O KPEAUTHOT'O KA4Y€CTBA, B

T.4. HpGZ[I[G(bOJ'ITHI)IX, a TaKKC JOJTOBBIX HHCTPYMCHTOB YAOBJIICTBOPUTCIBHOI'O KPEAUTHOI'O KaA4Y€CTBA,

i
Seriv

HO 0e3 peiTuHra, MeIMaHHbIN KPEAUTHBIN crpes PacCUMTBIBAECTCS. HA MHAUBUAYAJIbHON OCHOBE

AJI KaKA0TO AOJTOBOTO HMHCTPYMCHTA.

3HaueHUEe MEAMAHHOTO KPEOUTHOIO CIpena Ul AOJITOBOTO MHCTPYMEHTA, BKIKOYEHHOro B IV
PEUTHHIOBYIO TPYIIYy, PACCUMTBIBAECTCS HAa KAXAYH ATy OIpPENEICHMs CIPABEIIMBOM CTOMMOCTH

JIOJITOBOTO MHCTPYMEHTA B CJIEAYIOIIEM MOpsaKe™:

HE PCKE UEM Ha HOCHC}IHI/Iﬁ JCHb KaXXJI0ro KBapTajia JJisi JOJTOBOTO MHCTPYMEHTA ONIPEACTIACTCA
3HAYCHUC KPCAUTHOTO CIIpEaa ¢ NPUMCHCHUEM OOHOTO M3 NMEPCUUCIICHHBIX HHXKC CII0CO00B (ﬂaﬂee -

9KCIICPTHOC 3HAYCHUC KPCAUTHOI'O cnpe;[a). OI[HOBpeMCHHO AJig J0JITOBOI0O  HMHCTPYMCHTA

2 o . o o .
% Ecnu Ha 1aTy OnpeieNneHHs CHpaBeUTHBOI CTOMMOCTH JOJITOBO LEHHOH OyMarw, BKIOUeHHOH B IV peiiTHHrOBYIO
rpyIIy, 3HaY€HUE MEAUAHHOTO KPEAUTHOTO CIpea AJIsl Hee HE YCTaHOBJIEHO, TO PacyeTHas LieHa TAKOW OJIrOBOM LIEHHOU
Oymaru, onpeielIeHHass METOIOM MIPUBEACHHOM CTOMMOCTH OyIYIIINX JI€HEKHBIX TOTOKOB, PU3HACTCS PABHOM HYJIIO.
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ONpeACIsICTCA BCIMYMHA OTKJIIOHCHUA OSKCHICPTHOTO 3HAUCHHUA KPCAUTHOIO CIpcaa OT 3HAYCHHUA

MEJUAaHHOIO KPEOUTHOIO crpena, paccuuTtaHHoro i III peWTWHroBod rpymmel Ha 3Ty K€ HaTy

(ASpran-vy).

i
Seriv

MEJMAHHBIA KPEeIUTHBIA CHpes JUIsL TOJITOBOT'O HMHCTPYMEHTA MPU3HAETCS DPAaBHBIM (B

MOPsIIKE YOBIBAHUS PUOPUTETA):

OOKCIICPTHOMY 3HAUCHUIO KPCAUTHOI'O CIpcaa, €CJIW OHO paCCUUTAaHO Ha HOaTy OIIPCACICHUA

CHpaBeHHHBOﬁ CTOUMOCTH OOJI'OBOI'O HHCTPYMCHTA,

® 3HAYCHHUIO MEIMAaHHOTO KPEIUTHOrO cripena, paccuutanHomy uid Il pelTHHroBoi rpynmnsl Ha

JAaTy OoInpeaAciICHus CHpaBeﬂHHBOﬁ CTOUMOCTH OOJI'OBOI'0 MHCTPYMCHTA U YBCIIMYCHHOMY Ha BCIWMYHUHY

ﬂs"! ~
(Adpran "'r}}, PacCUMTaHHYI Ha HauboJiee MO3IHIOK ATy OIPENEIEHUS DKCIIEPTHOIO 3HAYEHUS

KpCAUTHOTO ClIpea I AAHHOTO JOJITOBOTO HHCTPYMCHTA.

B nensx HacTosmiero myHKTa B pacueTe 3HAYEHMs MeAMaHHOro KpeauTHoro crpena st III
PEUTHHTOBOW TPYIIIBI HE YUYUTBHIBACTCS MPEMHS 32 CyOOPIMHHPOBAHHOCTH B CIIy4ae, €CIU JOJTOBOM

UHCTPYMEHT SIBIISICTCS CyOOPANHUPOBAHHBIM.

HpI/I pacueTe JSBKCICPTHOI'0 3HAYCHHUA KPCAUTHOTO CIHpPCAa MAKCUMAJIbHO HCIOJb3YHOTCA
Ha6J'IIOI[aeMBIe PBIHOYHBIC JaHHBIC. Huxe NpUBCACHBI MCTOAbI pPaACUYCTa OKCIICPTHOI'O 3HAYCHHA

KpEAUTHOIO Clip€aa B IMIOPAAKE Y6LIB8.HI/I$I IpHUOPUTETA 110 UCITOJIB30BAHUIO PIHOYHBIX JaHHBIX!

e Ecnm y sMuTeHTa MMEIOTCS B OOpallleHWd APYrHe BBIMTYCKH JIOJNTOBBIX IIEHHBIX Oymar, mo
KOTOPBIM CYIIECTBYET AaKTUBHBIH PBIHOK M UMEIOTCS JOCTYIIHBIE IIE€HBI YPOBHS 1 wuepapxuu
CIIpaBEUIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAYEHWE KPEIUTHOTO CIpela pPaCCUUTHIBACTCS Kak
CpelHee 3HAYeHHEe OTKJIOHEHHH 3(h()EeKTUBHOM NOXOMHOCTH K TMOTalleHHuio (odepTe) TaKuX BHIMTYCKOB
or CraBku KBJ/| ans cpennHeB3BelieHHOro cpoka a0 moramieHust (ohepTbl) COOTBETCTBYIOIIETO

BBIITyCKa.

Sm . = OKPYTJI(CP3HAY(YTM; — KBJ1,), 4) x 100,
rac:

Srn
L MCAUAaHHOC 3HAUYCHUC erIII/ITHOrO CHpe[[a, paCC“II/ITaHHBIe B 633I/ICHLIX HYHKTaX;

YTM; . .
'— s¢ddexTuBHAS NOXOTHOCTH K MOrameHuto (odepre) Mo CpeIHEB3BEIICHHOH IeHE 1ro

BBITTyCKa JOJTOBOU IIEHHOW Oymaru, packpbitass MOCKOBCKOM OUpIKeit;

KB/l; .
A _ 3HaueHne CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEW CpEIHEB3BELUIEHHOMY CPOKY 0

norameHus (0depTsl) 1-TO BBITyCKa AOJATOBON IIEHHOW OyMaru;
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I — uneHTtudukarop BbITyCKa JOJTOBOW I[IEHHOM OyMarn OMHTEHTa, OTJIHYHOIO OT

OLIEHUBAEMOTO.

e Ecnu BBITyCKY AONTOBOM IEHHON OyMmard WM 3MHUTEHTY/IOPYYMTENIO WU 3aeMILUKY II0
BBINTYCKY (MPUMEHUTENBHO K SPV) 3TOro BhIITycKa NPUCBOEH PEHTHHI HALMOHAIBHBIM PEUTHUHIOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmuie 1, To MeaMaHHOE 3HAU€HUE KPEIUTHOIO CIpea PaCCUUTHIBAETCS
no ¢opmyse Kak cpeHee 3HaueHHe OTKIOHeHUH 3(p(eKTUBHOM NOXOAHOCTH K moramenuto (odepre)
BBIITYCKOB JIOJITOBBIX IICHHBIX OyMar ¢ TaKUM >K€ WM OJU3KUM KPEIUTHBIM PEUTHHIOM, PBIHOK IO
KOTOPBIM IIPU3HAETCSI aKTUBHBIM U MMEIOTCS HaOlroaeMble pbIHOYHbIE IIeHbl ypoBHs 1, oT CTtaBku
KB/ nist cpeiHeB3BELIEHHOTO CpOKa A0 norameHus (oepTbl) COOTBETCTBYIOLIETO BhITYCKa. bian3kum
KPEIUTHBIM PEUTUHIOM IPU3HACTCS KPEIUTHBIM PEUTUHI, KOTOPBIM OTKIIOHAETCS OT KPEAUTHOIO

pEeUTHHTa YMUTEHTA/BBIITYCKa/IOPYUYHUTEIS 110 BBIIIYCKY Ha +/- OHY KPEAUTHYIO CTYTICHb.
Sery = OKPYIVI(CP3HAYU(YTM; — KB/l;),4) x 100,
rac:

5 Tl
POV _ MCAMAHHOC 3HAYCHUC erIH/ITHOFO CHpe[[a, paCC‘{I/ITaHHI)Ie B 6331/ICHLIX HyHKTaX;

YTM; . .
! — s¢dexTuBHAT TOXOTHOCTh K TOrameHuto (odepre) mo cpeaHeB3BEIICHHOW IIEHE jTO

BBIIYCKa JIOJTOBOI IIEHHOHN Oymaru, packpbitTas MOCKOBCKOI OUpiKeit;

KB/l; .
Ai_ 3Hauenne CrtaBku KBJl B TOYke, COOTBETCTBYIOIIEH CpPEIHEB3BEIIEHHOMY CPOKY [0

noraiieHust/opepTsl j-To BIMYyCKa J0JITOBOM IIEHHON OyMaru;
J UJEHTU()UKATOP BBIITYCKA JIOJITOBOM IEHHOW OyMaru, OTJIMYHOTO OT OIIEHUBAEMOT0, C TAKUM

K€ WK OJIM3KUM KPEIUTHBIM PEUTUHIOM.

e [Ipu OTCYTCTBMM peHTHHIa BBIIyCcKa JIOJTOBOW LIEHHOM Oymaru, SMUTEHTa/ MOPYYUTEINsE ITOrO
BBIYCKA, IMPUCBOCHHOI'O HAIMOHAJIBHBIM PEUTHUHTOBBIM areHTCTBOM, YKa3aHHbIM B TaOmuue 1,

MCINAHHOC 3HAYCHUC KPCAUTHOI'O CIIpEaa paCCUYUTBIBACTCA:

0 Kak OTKJIOHeHHE 3(PPEKTUBHON ITOXOAHOCTH K ToOrameHutro (odepre) BBITYCKA JOITOBOM
LEHHOW OyMaru aHajJOrM4YHOTO KPEAUTHOTO KauyecTBa, PIHOK 110 KOTOPOMY MPHU3HAETCS aKTUBHBIM U
MMEIOTCSl PBIHOYHBIE II€HBI YpOBHS | mepapxum crpaBequBoil croumoctd, or CrtaBku KB/l s
CPEIHEB3BEIIEHHOI0 CpoKa A0 moramieHust (ogepTbl) COOTBETCTBYIOIIETO BBITyCKa. AHATOTUYHOE
KPEAUTHOE KaueCTBO MOXKET OINPEAEIATHCA HAa OCHOBAHWU NPUCBOEHHOIO KPEIAUTHOTO PEHTHHra IO
MOTHBUPOBAaHHOMY CYKICHHIO YIPABIAOUNIEH KOMIAHMM IpU YCIOBUM €ro  COIVIACOBaHUs

CIICHHUAIM3UPOBAHHBIM ACTIO3UTAPHEM.

81



Br160p BBIMYCKOB IIEHHBIX OyMar W MX KOJMYECTBA, HEOOXOAMMOTO Ul pacyera CIpaBeJInBOM
CTOMMOCTH IICHHOM Oymaru 1o HacTOsIIeH METOJUKE, OCYIIECTBISETCS YIPABISIOMIEH KOMITaHueH Ha

OCHOBAHMHU MOTHBUPOBAHHOTI'O CYXICHU.

0 Kak MeJIMaHHO€ 3HauYeHHEe KPEeIUTHOro crpenaa, paccuutanHoro s I pelTuHroBoil rpymisl,

AFD

YBCIMYCHHOC HA BCIIMUUHY

Bemnunna AFD CKETOAHO OHNpCACACTCA KaK pasHula MCKAY CPCAHUM 3HAYCHHUEM YaCTOTLI

nedonTroB2] BBITYCKOB JIOJNTOBBIX ILIEHHBIX OyMar pOCCHUMCKMX 3MUTEHTOB, OTHECEHHBIX K
pelitunrosoii rpynne IV, n cpeaHuM 3HaueHUEM YacTOThI J1€(OJITOB BBITYCKOB JOJIOBBIX LEHHBIX
OyMar pocCUHCKMX 3MMTEHTOB, OTHECEHHBIX K pelituHrosoii rpymnme III. Cpennee 3HaueHHE 4acTOTHI
ne(ONTOB BBIMYCKOB JOJTOBBIX IIEHHBIX OyMar, OTHECEHHBIX K COOTBETCTBYIOLICH pPEHTHHIOBOM

rpynne, onpenensercs no Gpopmyse:

N

I n
FD = CP3HAY Z— ,
A
n
rac.
157

— KOJIMYECTBO POCCUICKUX SMUTEHTOB BBIIYCKOB JIOJTOBBIX IIEHHBIX Oymar, OTHECEHHBIX B
cooTBeTcTBUU ¢ Tabmuneil 1 Kk COOTBETCTBYIOIIEH PEUTUHTOBOM IpymIe, JOMYCTUBIINX Ae(POAT XOTs
OBl OJTHOTO 0053aTENbCTBA, TPETYCMOTPEHHOTO XOTS OBl OJJHUM BBIITYCKOM JIOJITOBBIX IIEHHBIX OyMar B

TE€YEHHE COOTBETCTBYIOIIETO Meproja (roja) HaOIOACHHUS;

IS

— KOJIMYECTBO pOCCPIfICKPIX OMHUTCHTOB BBIITYCKOB JOJII'OBBIX ICHHBIX 6yMar, OTHECCHHBIX B

cooTBeTcTBUU ¢ Tabnuuei 1 K COOTBETCTBYIOIIEH PEHTUHIOBOW IpyIIIIE;
N — MOPSIKOBBIA HOMEp Nepuoja (roaa) HaOM0IeH!s, TPUHALIISKAINA MHOXKECTBY N;

N — KOIU4YECTBO NepruoaoB Ha6J'II-O,Z[eHI/I$I, JICT.

EBpoobauranuu

Jnst eBpooOnuranmii, B OTHOLICHUH KOTOPHIX HM3BECTEH KOHEYHBIH 3aeMIIUK (TI0 JaHHBIM
cuctembl cbonds.ru) W mpU 3TOM «CTpaHOW pHCKa» 3aeMiluKka siBIsieTcss Poccus, cmpaBeniuBas
CTOMMOCTH OTIPEICTISIETCSI COTJIACHO MOJICTTH OIEHKH CITPaBEUTMBON CTOMMOCTH PyOJIeBbIX 0OIUTaAITi

Ha YpPOBHC 2 co CICAYIOIIMMHU U3MCHCHHUAMMU IIPHU PACUCTC MECAWMAHHOI'O KPEAUTHOI'O CIipcaa:

21
OnpeﬂeneHHe YaCTOTHI )Ie(i)OJ'lTOB IMPONU3BOJAUTCA Ha OCHOBAHUH l'ly6J'lI/I'-IHBIX JOCTYIHBIX HJAaHHBIX II0 )Ie(bOJ'ITaM,

MyONMKyeMbIX Ha CalTe COOTBETCTBYIONIIETO areHTCTBA. [ledodaTr B OTHOmEHHHM XOTS OB OJHOTO O00s3aTeIbCTBA,

MMPEAYCMOTPEHHOTO XOTA ObI OAHUM BBIITYCKOM JIOJITOBBIX IIEHHBIX 6yMaF OMUTCHTA, IPEANOoJIaract IIG(I)OJ'IT OMUTCHTA.
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Ecnmu st onleHMBaeMoO# JONTOBOM IIEHHOH OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS OMPIKEBOMA
PBIHOK, TO MEIWaHHBIH KpenuTHbIN cripen (CrSpread) paccUUThIBaeTCS HA OCHOBAaHUHM BBIOPAHHBIX
ynpasisitoredt komnanuen Y TN ananoruvHsix DOATOBBIX LIEHHBIX Oymar, JUisi KOTOPBIX Ha JaTy
pacuera CYA (unu B mOpebIAYLIMNA TOProBBIA JeHb, eciu jarta omnpeneneHuss CUA sBasercs He
TOPTOBBIM JTHEM) PBIHOK IPU3HAETCS aKTUBHBIM.

Ecnu st onileHMBaeMo# TOJITOBO# 1IEHHOW OymMaru OCHOBHBIM PBIHKOM SIBJISIETCS BHEOHPIKEBOM
PBIHOK, TO MeAMaHHBIA KpeauTHbIN crpen (CrSpread) paccuuThIBaeTCsl HA OCHOBAaHUM BBIOPAHHBIX
ynpasssitoredt komnanue Y TINM® ananoruyHeIX H0ATOBBIX IIEHHBIX OyMmar, Juisi KOTOPBIX Ha AaTy
pacuera CYHA (unu B OpebLAYyHIMI TOProBbId JeHb, eciin jata omnpenenenus CYUA sBisercs He
TOproBbIM JHEM) ecTh IeHbl BGN, BVAL (Score paBen niu Boitie 6) wmn HKO AO HP/I.

HonroBass 1neHHass Oymara mpH3HAeTCs aHaJIOroOM /Ui IleJied OLEHKW B cly4yae, ecid
OJIHOBPEMEHHO COOJIIO/Ial0TCA CIIEYIOIINE YCIOBUS:

1. BamoTa HOMHMHAJIa aHAJIOTAa COBMAJAeT C BAJIIOTON HOMHHAJIA OIICHUBAEMOM OJITOBOM IIEHHOM
Oymaru;

2. [opanus aHauora OTKJIOHSETCS OT 3HaueHUs JIOpallid OLICHMBAEMOM JOJITOBOM LIEHHOW Oymaru
Ha +/- 90 nueit (B ciydae ecnii HEBO3MOKHO BBIOPATh HU OJHOTO aHAJIOTA, 10 KOTOPOMY JTIOPALIUs
YIOBIIETBOPSiIET O003HAUYEHHOMY YCJIOBHIO, IOMYCKAeTCs BHIOOpD AaHAJIOrOB C IMPOU3BOJBHOMN
JIOpalyend, MpU YCIOBUHU, YTO CPEIHEB3BELICHHAs [IOpalisi MHOXXECTBA JOJTOBBIX IIEHHBIX
OyMmar, BEIOpaHHBIX B Ka4€CTBE aHAJIOTOB, YIOBJIETBOPSAET 0003HAUEHHOMY YCIOBHIO);

AQHAJIOT OTHOCUTCS K TOW K€ PEHTUHIOBOM I'pyIIe YTO U OlIEHWBaeMas J0JroBas lieHHas Oymara;
4. aHanor SBISAETCA APYTHMM BBIITYCKOM TOTO K€ AMUTEHTA, YTO U OIICHMBAaEeMas JTOJITOBas IIEHHAs

OyMmara, a B ClIy4ae OTCYTCTBUS - DMUTEHT aHAJIOra OTHOCHUTCS K TOMY K€ arperipoBaHHOMY

CEKTOpPY PKOHOMHUKH M CTPaHOW pHUCKA IMHUTEHTA/KOHEYHOTO 3aeMIIUKa (10 JAaHHBIM CHUCTEMBI

cbonds.ru) sBnsiercs Poccus.

JHlonroBasi nieHHast Oymara MoKeT ObITh OTHECEHa K OJHOW W3 YEThIPEX PEUTHUHIOBBIX I'PYMI B
3aBUCHUMOCTH OT KPEIUTHOIO PEHTHHTIA Yy BBIITYCKa JIOJITOBOM 1IEHHON OyMaru (KpeaIuTHBIN PEeUTHHT B
BaIOT€ HOMHUHAJIA), a CIy4yae €ro OTCYTCTBUS - PEUTHHIa AMHMTEHTa WIM IMOpYy4YHTess (rapaHra)
JOAroBOM 1IeHHOM Oymaru. [1pu HamuYuyu HECKOMBKUX PEUTUHTOB, BBIOMpaeTcss HanboJiee akTyalbHbINH
Ha JIaTy OLIEHKU KPEeIUTHBIA peUTuHT. Ecin mopy4uTensCTBO MO BBITYCKY JOJATOBOM 1IEHHOM Oymaru
o0OecrieunBaeT MCIIOJIHEHHWE 00s3aTeNIbCTB B MOJHOM 00bEMe M (WJIM) rapaHTHs BbIJaHa Ha CyMMY
HOMUHAQJIBHOW CTOMMOCTH M TPOLEHTOB MO TaKUM JIOJTOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOoJiee aKTyalbHbIM Ha /JaTy OLEHKU KPEAWTHBIA PEUTHHI BBIYCKa JIOJTOBOM IIEHHOW Oymaru u

nopy4uTess (rapanra).

Moody's S&P Fitch PeiiTunroBas

Me:xknynapoanas Me:xaynapoanas Me:xaynapoanas rpynmna
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HIKaJia mKaJjJa HIKAaJa
Baal BBB+ BBB+ ]
Baa2 BBB BBB PeiiTunrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynna II1
B3 B- B-
Bosee HU3KuUit pedTUHT / PEATUHT OTCYTCTBYET PefiTunroBas
rpynmna IV

PeiiTuHIrH nepecMaTpuBaOTCa B 3aBUCMMOCTH OT U3MeHeHHs peiiTuHra Poccuiickoi
Denepanun.

Jnis ueneit HacTosIed METOUKY BBIICTISIIOTCS CIEAYIONINE arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (bUHAHCOBBIN CEKTOP,

o CEKTOp PETHOHATBHBIX M MYHHUIIUIAIBHBIX BBITYCKOB;
o KOPIOPAaTUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslii cripes 1o Kax/10My aHaJIOTy paCCUMTHIBAETCS B CIEAYIOIIEM HOPSIKE:

CrSpread; = YTM; —1;
rae,
YTM; — 10X0AHOCTb K HOTaleHnio/oepTe 1-0ro aHaiaora mno 1eHe 3aKphIThs;
7; — CTaBKa KpUBOI OE€CKyMOHHON NOXOJHOCTH Ka3Haueiickux obmuramuii CLIA, cooTBeTcTBYyIOLIas
JaTe norameHus/opeptsl 1-oro aHanora. CTaBka KpUBOM OECKYNMOHHOW JOXOJHOCTH Ka3Ha4eMCKUX
obmuranuit CIIA omnpenensercst ¢ nomouisio GpyHkun «GC 125» nHbOopMaMOHHO- aHATUTUYECKOTO
arentcta Bloomberg;

MenuaHHbIi KpeAUTHBINA CIIPE] pACCUUTHIBACTCS 3a nocienanune 20 TOProBeIX THEH Ha OCHOBAaHUU
MOJIyYE€HHBIX KPEIUTHBIX CpeoB aHanoros. [Ipu pacuere 3HaueHUs] METMAHHOTO KPEIUTHOIO CIpeaa
IIPOMEKYTOUHBIE OKpYTJIeHUs 3HaueHui CrSpread; He MPOU3BOAATCS, pe3yJbTaT pacyera
OKPYTJISIETCS TI0 MTpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHHs C TOUHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Jiist eBpooOuranuii, HOMMHUPOBAaHHBIX B PYOJIsIX, UCIIONIB3YyeTCs 6€3 U3MEHEHU MOJIeNb Jis

OLCHKH CTOMMOCTHU JOJIOBBIX IEHHBIX 6yMar, HOMHWHUPOBAHHLBIX B py'6J'ISIX.

IIpuaoxenne 18
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IHopsinok KOHBEPTAUMH CTOMMOCTEH, BHIPA’KEHHbBIX B 0JJHOM BAJIIOTE, B BAJTIOTY

onpenejenuss CHA

CToMMOCTb aKTUBOB M BEJIMUMHA 0053aTEIBCTB, BEIPAKEHHAS! B MHOCTPAHHOH BaJIIOTE, IPUHUMACTCS B
pacuer CYHA B pyOmsx no oupskeBomy Kypcey 3akpbitust (TOD) ITAO «MockoBckasi Oupska» Ha JaTy
orpeziesieHus: UX CIpaBeAIuBOil ctouMocTu. B ciiydae orcyTcTBus OupskeBoro kypca 3akpbitusi (TOD)
ITAO «MockoBckas Oupxa» Ha Aaty onpeaeneHus CUA, ucrmonb3yeTcss OMpP:KEBOW KypC 3aKpBITHS
(TOM) ITAO «MockoBckas oupxa». Ecau Ha gary onpenenenus CHA 1u1st BaItOThI HE ONPEEISIIOTCA
oupxkeBbie Kypcbl 3akpeiTis TOD m TOM ITAO «MockoBckas Oupxay, IS Ieled OIeHKU
npumensiercs Kypc LlentpanpHoro 6anka Poccuiickoit denepanuu (nanee — banka Poccun).

Ecnu na naty ompenenenuss CHA A MHOCTPaHHON BalIOTHI HE YCTAaHOBIICHBI OHpIKEBbIE
kypebl 3akpeitusgs TOD u TOM ITAO «MockoBckas Ouprka», a Takke He yCTaHOBJIEH Kypc banka
Poccun, nns mepecuera B pyonu P® wucnonb3yeTcsi KpOCC-Kypce, OINPENeSsIeMbId CIEIYIOIUM
obOpazoM:

Kpocc kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —kypc momnapa CIIA (TOD, TOM wmm kypc banka Poccuu B COOTBETCTBHH C

paHee yCTaHOBJIEHHBIM HOPSIKOM BhIOOpaA Kypca), Ha aTy pacyera CUA;

CUR/USD - xypc BGN (Last Price) BamioTbl, B KOTOpPOWl BBIpa)K€Ha CTOMMOCTH AKTHBOB
(o6s3atenbctB), k Hommapy CIIA, packpsiBaemblii uHbOpMalmoHHo cucremor "bmymbepr"
(Bloomberg) na nary onpenenenust CHA.

B ciydae orcyrcTBus Kypea BanmtoThl k qosutapy CLIA, nucnonb3yercst Kype BallOThI K €BpO:
Kpocc xypc = CUR/EUR * EUR/RUR
KymonHsI# 10X0/1 Ha O/IHY LIEHHYIO OyMary, BEIpa)KEHHBIN B BAIIOTE, IEPECYUTHIBACTCS B

pY6J'II/I C TOYHOCTBIO 10 8-ro 3HaKa Iociie 3ansTomu.

IIpunoxenune Nel9
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HOpﬂI[OK onpeacJcHuss CTOUMOCTH YUCTBIX AKTUBOB ITAa€BOr0 UHBECTUIITUOHHOTO (l)OH):[a
U CTOMMOCTH MHBECTUIIMOHHOTO IMasg B IMMEPUOJ CJIOKHBIIEH CH KpHSHCHOﬁ CUTyallui Ha

(puHaHCOBOM pBHIHKE

1. IlppMeHeHue peHTHHIOB MeKIYHAPOAHBIX PEITHHIOBBIX aT€HTCTB.

1.1. CHmxkenue (OT3BIB) PEUTHHTA KPEIUTOCIIOCOOHOCTH, MPUCBOCHHOTO WHOCTPAHHBIMU
peiitmaroBRIMU areHTcTBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTPaHHbIE PEHTUHIOBBIE ar€HTCTBA) POCCUMCKUM KPEAUTHBIM OpPraHU3alMsIM, HHBIM POCCUHCKUM
OpraHu3alysaM, a TaKkKe UX CIeLUaIbHBIM opuandeckuM aunaM (SPV) u nouepHuM KommaHusM U3
WHOCTpaHHBIX [opucaukuuii,  Poccuiickoit ®enepamun, cyobektam Poccuiickoit ®enepanmu,
MYHUIUTIATBHBIM 00pazoBanusiM nociie 01 ¢espans 2022 rona, He ABIsSETCS MPU3HAKOM 00ECIICHEHUS
JUIS POCCUMCKHUX KOHTPAreHTOB.

1.2. Onpenenenue BepositHocTu Aedonta (PD) mo o6s3arenscTBam B pyOiasix ¥ MHOCTPaHHOM
BAJIIOTE Yepe3 PEUTHUHIH, NPUCBOECHHBIE MHOCTPAHHBIMM PEUTHHIOBBIMH ar€HTCTBAMHU POCCUNHCKUM
KOMITaHHSM, B T.4. UX CIICIHAIBHBIM opuandeckum juam (SPV), neuenecooOpasHo.

Hannuue y poccuilckoro KOHTpareHTa peMTHHIa MHOCTPAHHOIO PEHTHHIOBOIO areHTCTBA HE
OPUHUMAETCs B pacyeT M paccMaTpUBaeTcsi Kak OTCyTcTBHe peWrtuHra. Jlns ompenenenuss PD
JIOITYCTHUMO HCIOJIb30BaTh CJIEIYIOIINE TOIXO0/IbI:

a) Hcnonp3oBanue 3HaueHuss PD poccuiickoro pelitunrosoro areHrcrBa AO «Oxcnept PA»
4yepes3 COMOCTaBICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B ciiydyae HanmuuMsl y KOHTpareHTa peUTHUHIAa OJHOTO M3 POCCUHCKMX PEUTHHIOBBIX arcHTCTB
npumMmensiercs 3HadeHue PD, ompenenenHoe poccuiickuM peHTHHroBbIM areHTCTBoM AQO «Oxcmept
PA» (nanee — ArenrctBo) (Tabnuna 8 «YpoBHU (4acTOThl) J1eosiTa MO PEUTUHIOBBIM KaTErOpUsM
HallMOHAJIbHONW POCCUHCKOM pPeMTHHIOBOW IIKajbl ATEHTCTBA JJIS BCEX OOBEKTOB peiTHHIa, KpoMme
CTPYKTYPHBIX OONHranuii ¥ MHCTPYMEHTOB CTPYKTYpPHOTro (PMHAHCHPOBaHHs» B COCTaBe OoTyeTa 00
UCTOPUYECKUX JaHHbIX 00 YpOBHSX JjedonTra N0 PEUTUHIOBBIM KaTETOpUsM MPUMEHSEMBIX
PEUTHUHIOBBIX LKA Ha 01.01.2022. Hcrounuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). [Ipu sTOM B cityyae Halnuuus

y KOHTpPareHTa HECKOJIbKMX PpEHUTHHIOB, INPUCBOCHHBIX PAa3HBIMH POCCHUMCKMMHM pPEHTHHTOBBIMU
areHTCTBaMH, BBIOMPAETCS HAUMEHBUINN PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCS ¢ pedTuHrom AQO
«Okcneptr PA» B coorBerctBum mnpwioxkenueM J[ k Ilpwioxenuro S5 IlpaBun. B ciyuae
HeoOxoauMocTH mpoBecTu conoctaBieHue pedtuHro OO0 «HKP» u OO0 «HPA» c peiitunramu
AO «Oxkcnepr PA» wucnonp3yercs TalbnMiia COMOCTAaBIEHHS PEUTHHIOBBIX INKAaJT POCCHMCKHUX
KPEAUTHBIX PEUTHUHTOBBIX areHTCTB, yKazaHHas B MHdopmanumonHom coobmenun banka Poccun ot
30.12.2021 «WHbopMaluss O COMOCTaBICHUM PEUTHHTOBBIX UIKAl POCCUHUCKUX KPEIUTHBIX

pPEUTHHTOBBIX areHTcTB». [lng otoOpanHoro peiituara or AO «Okcnept PA» BroiOupaercs
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cooTBercTBYyMolee 3HayeHne PD mo tabmuue 8 mist cpoka 1 roxa. Ilpu oTCyTCTBHM y KOHTpareHra
peUTHHTa OJHOTO M3 POCCUHUCKUX PEHTHHIOBBIX areHTCTB 3HaueHue PD Moxer ObITH ompenereHo
METO/I0M, YKa3aHHOM B MOAITYHKTE «0» HAaCTOSALIETO yHKTA JJIs1 KOHTPAreHTOB 0e3 pelTHHTa.

0) Hcnosp3oBaHWE aKTyalbHBIX 3Ha4YeHH PD WHOCTpaHHOrO pPEUTHMHTOBOTO areHTCTBA
Moody’s uepe3 COMOCTaBJICHUE PEHUTHHTOB POCCHICKUX PEHTHUHTOBBIX areHTcTB. JlomycTrmo
UCTIOJIb30BaTh 3HAYEHUs BEPOATHOCTEH xaedosita WHBIX WHOCTPAHHBIX PEHTHHIOBBIX areHTCTB,
IIPUMEHSISI aHAJIOTUYHBIN MOJXO/.

B ciiydyae HanmuuMs y KOHTpareHTa peMTUHIa OJHOIO M3 POCCUNCKHMX PEUTHHIOBBIX arcHTCTB
npuMensiercs 3HaueHre PD ot arentctBa Moody’s uepe3 conocraBieHre peHTUHIOB B COOTBETCTBUU
¢ npunoxenueM [ x IIpunoxenuro 5 Ilpasun. IIpu 3TOM B cilydae Hanu4us HECKOJIBKUX PEUTUHIOB,
NPUCBOCHHBIX PAa3HBIMH POCCHMCKMMU PEUTHHTOBBIMH AareHTCTBAMH, BBIOMpAETCs HAWMEHBIINN
PEUTHHT U3 aKTyalbHbIX U COOTHOCUTCS ¢ peTHHrom areHrcrsa Moody’s. B ciydae HeoOxoaumocTu
npoBectu conocrasieHue petuaro OO0 «HKP» u OO0 «HPA» ¢ pelitunrom arenrcta Moody’s
COTIOCTABJICHHE OCYIeCTBisieTcs: uepe3 peutunru AO «kcrepT PA» ¢ ucnoib30BaHUEM TaOJIUIIBI
COIIOCTABJICHUSI PEUTHHIOBBIX IIKAJI POCCUMCKHUX KPEIUTHBIX PEUTHUHIOBBIX areHTCTB, YKa3aHHOW B
Nudopmanmonnom coodmennn banka Poccuu ot 30.12.2021 «MHbopmarus o cOnoCTaBICHUH
PEUTHHIOBBIX LKAl POCCUICKUX KPEOUTHBIX PEUTUHIOBBIX Ar€HTCTB.

3nauenue PD ompenensiercs Ha OCHOBaHMHM aKTyaJbHBIX IYOJUYHBIX JOCTYIHBIX JAHHBIX IO
BEPOSATHOCTSIM zAedonra peiiTuHroBoro arentctBa Moody's, myOimKyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTYeTa IO €XETrO0JHOMY HCCIIEJOBAaHUIO KOPHOpaTUBHBIX nedonToB (Annual default study) B
tabmuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. Beibupaercs 3nauenue PD st cpoka 1 rog.

JUi KpyTIHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K MPEANPUATUSAM MaJIOTO U CpeHero ousHeca
(BbIpyuka 4 mupn py0. u Oonee B roj), B ciydae OTCYTCTBHsS PEUTHMHIa OJHOTO U3 POCCUHCKUX
PEUTHHTOBBIX areHTCTB NPUMEHSIETCS CpeqHssl BeposTHOCTh Aedonra g Speculative Grade ot
areHTctBa Moody’s Ha OCHOBAaHMM aKTyaJlbHOTO OT4YeTa MO €XEroJHOMY HCCIEI0BaHUIO
KoprnopatuBHbIX edontoB (Annual default study) ¢ npumeHeHrEM COOTBETCTBHSI YPOBHEW pEHTHHIOB
(tabmuna 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beibupaetcs 3nauenue PD ans cpoka 1 rox.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO MO akTyaJlbHOMY OTYETY HWHOCTPAaHHOI'O
peiiTuHroBoro areHTcTBa Moody’s depe3 COMOCTaBI€HUE PEUTHHIOB POCCHUHCKUX PEUTHHIOBBIX
areHTCTB. DTOT CIOCOO MOMYCTUMO HCIOIB30BaTh B COUYETAHHM C JFOOBIM M3 METO/OB OIpeeIeHUs
PDBm.1.2.

3nauenue LGD onpenensiercs Ha OCHOBaHUU aKTYaJbHBIX MYyOJIMYHBIX JOCTYMHBIX JTaHHBIX U3
oTyeTa pedTUHIOBOro areHTcTBa Moody’s 1Mo eXeroJHOMy UCCIIETOBaHUIO KOPIIOPAaTUBHBIX A€(OITOB

(Annual default study, Tabnuma «Average senior unsecured bond recovery rates by year before
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default» ¢ 1983 roga Ha ropusonte 1 rom) B COOTBETCTBHH C IPUHAAJIECKHOCTHIO COMOCTABICHHOTO
PeHTHHra KOHTPAreHTa K IPYIIe PeHTHHIOB, [T KOTOPBIX OMPEIEISETCs recovery rate’.

B cnyuyae Hanmnuus y KOHTpareHTa peuTHHra OJHOTO U3 POCCUICKHUX PEUTHMHIOBBIX Ar€HTCTB
4yepe3 COMOCTABIICHUE PEUTHHIOB B COOTBETCTBUU C npuiioxkenuem [ k Ilpunoxenuro 5 Cranmapra
OTIpeneNsIeTcsl peUTUHT peiTuHroBoro arentcrsa Moody’s. I[Ipu 3ToM B ciiyyae Halu4us HECKOIBKUX
PEUTUHIOB, MNPHUCBOEHHBIX PpPAa3HBIMH POCCUMCKMMHM PEUTHUHIOBBIMU AareHTCTBaMM, BbIOHMpaeTcs
HaMMEHBIINNA PEHTHHT U3 aKTyaJbHBIX U COOTHOCUTCS C PEUTHHroM areHTcTBa Moody’s. B ciyuae
HeoOXxoauMocTH mpoBecTu cornoctaBieHue peituaro OO0 «HKP» u OO0 «HPA» ¢ peittuHrom
areHTcTBa Moody’s comocraBiieHne ocymiecTBiasiercs depe3 pedtuHru AO  «Dkcmepr PA» ¢
UCTIOJIb30BAaHUEM  TAaOJNMIBI  CONOCTABICHUS  PEUTHHIOBBIX IIKAl  POCCUHCKUX  KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOH B MHpopmannonnom coobmennn banka Poccun ot 30.12.2021
«Mudopmanyisi 0 COMOCTABICHUH PEUTHUHTOBBIX IIKaJl POCCHHCKUX KPEOUTHBIX PEUTHHTOBBIX
areHTCTB». Hannuume y KOHTpareHTa peUTMHra HWHOCTPAHHOIO PEUTUHIOBOIO AareHTCcTBa He
IIPUHUMAETCS B PACUET U PACCMATPUBAETCS KaK OTCYTCTBHE pEUTHHTIA.

JU1 KpyNHBIX KOHTPAareHTOB, HE OTHOCSIUXCS K MPEANPUATUSAM MaJIOT0 U CpelHero ousHeca
(BeIpyuka 4 mupa py0. u Oornee B roja), B ciaydae OTCYTCTBUSI PEHTHMHIAa OJHOTO W3 POCCUUCKUX
PEUTHHIOBBIX areHTCTB IPUMEHAETCs 3HaueHue recovery rate ans Speculative Grade.

1.4. Hopsnox omnpenenenust 3HaueHuit PD u LGD i uHOCTpaHHBIX KOHTPAareHTOB,

ycTaHOBJICHHBIN B [IpaBunax, He MeHsAETCS.

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

2.1. nga KOHTpareHTa MOXKeT HE€ CUUTaTbCsl COObITHEM JedonTa WM 00ecleHeHUs
HEUCIOJHEHHE 0053aTeIbCTB B BAIIOTE, OTIMYHON OT POCCUIICKOro py0Iis, €Clii UMEIOTCS OCHOBAaHUS
nojaraTb, 4yTo Ae(ONT MPOU30ILIeN U3-32 COOBITUH, HE CBA3aHHBIX C JIEATEIBbHOCTHIO KOHTpareHTa,
HalpuMep, BBEICHUS CaHKLMH, 3alpeTa/HeBO3MOKHOCTH pAacyéTOB €O CTOPOHBI HMHOCTPAHHBIX
KOHTPAareHTOB WM POCCUHCKHUX TOCYJapCTBEHHBIX OPraHoB.

2.2. HeucnoyHeHne 00s53aT€IbCTB, B TOM YHCJIE IO BBIIJIATE KYMOHOB W JUBHUICHIOB B
MHOCTPAaHHOW BaJIIOTE, HE CUMTAETCS COOBITHEM IO OOECLEHEHHI0 WM /1e(OJTOM KOHTpareHTa B
OTHOLIEHUM TakuX o00s3arenbcTB (AeduTopckoil 3amommkenHoctu) no 30 ampens 2022 rona
BKJIFOUUTENBHO B CiIy4ae, €CIi TaKO€ HEHUCIIOJIHEHNE BO3HUKIIO B pe3yibTaTe JeicTBul (0e3neicTBus)

MHOCTPAHHBIX JIEMIO3UTAPHO-KIMPUHTOBBIX KoMnaHuil (B T.4. Euroclear u Clearstream).

> Ecm B myOJIMKYeMBIX MaTepuallax pPEHTHHTOBBIX areHTCTB HCHONb3yeTcs mnokasarens Recovery Rate (RR), To morepu mpu apedonte (LGD)
OMPEACIAIOTCS CICAYIOIIM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — okumaeMslii IIPOLICHT BO3BpATa 110 MPOCPOYCHHBIM BHIMIATAM, MPHBOAMMBIA arcHTCTBAMHU I KOO PEiTHHra B €XETOJHBIX
HCCIIC/IOBAHMX.
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2.3. lns 00s3aTeNbCTB B MHOCTPAHHOM BAaJIOTE MOXET HE CUMTAThCsA COOBITHEM aedonrta

HCIIOJHEHHE 3TUX 003aTEIbLCTB B UHOU BAJIIOTE.

3. OcoOeHHOCTH omnpe/iesieHusi AKTHBHOTO PhIHKA.

B ompeneneHun akTUBHOTO pblHKa B cooTBercTBUM ¢ [lpunoxenuem 2 IlpaBun npu
MCIIOJIb30BaHUU JJI aHAJIW3a JIaHHBIX MOCJIEAHEr0 TOProBOro JHS HA TOPIrOBBIX ILIOLIA/IKaxX CIEIyeT
PYKOBOJCTBOBATBCS CIIEAYIOIIEH OTOBOPKOM:

«3a UCKIIIOYEHUEM CIIy4yaeB, KOIJla HETOProBbIil JIeHb (MM OTCYTCTBHE TOProB Ha (JOHIOBOM
pBIHKE) CBSI3aH C IPUOCTAaHOBKOH TOpProm o peuieHuto banka Poccun, mpuocTaHoBKOW TOPros B
cilydyae JOCTHIKEHHSI YCTAaHOBJIGHHBIX OWp)KEeH MOpPOrOBBIX 3HAYEHWHW WIM HMHBIMU COOBITHAMHU
(cormacHO MOTHMBUPOBAHHOMY CYXJIECHHUIO YIPABISIOMEH KOMIAHHWM), CIOCOOHBIMH CYIIECTBEHHO
NOBJIMATh HAa M3MEHEHHE CIPABENJIMBOM CTOMMOCTH B TAaKOW HETOPTOBBIM J€Hb 110 CPABHEHUIO C
IOCJIETHUM TOPrOBbIM JHEM. B ciydae, eciau BO3HUKIIME OOCTOATENBCTBA MPUBOIAT K 3aTPYIHEHUIO
(HEBO3MOXHOCTH) OIpPENEICHUs] CIPaBEAJIUBONl CTOMMOCTU aKTUBOB, YIPABIAMOIIAs KOMIAHUS
o0si3aHa TPUOCTAHOBUTH BbLAUY, IOTAICHUE WHBECTUIIMOHHBIX I1A€B I1a€BOI0 WMHBECTUIMOHHOIO
¢oHIa MO MpUYMHAM, HE 3aBUCSIIUM OT YIPABJIAIOIIEH KOMIAHWU, OE30THOCUTEIBHO THUIIA I1aeBOTO
MHBECTULIMOHHOTO (DOHJA M HE3aBUCUMO OT (DAKTUYECKOro HPOBEAEHUS MpOLEAYyp IO BblIaue,

InorameHn0 MHBECTUIIMOHHBIX I1a€B B MOMCHT BO3HUKHOBCHUA 0053aHHOCTH I10 MMPUOCTAaHOBJICHHUIO.

4. Onpenesienue 6e3puCKOBOI CTABKH.

B cnywyae oTcyTCcTBHMS aKTyaldbHBIX JaHHBIX Ui onpenenenus 3HadeHuss KBbJ[ MockoBckoit
OUpXKU B CBSI3U € OTCyTCTBUEM TOpros 1o OM3 npuMeHseTcs caeayroias MEeTO KA.

B kaudectBe G€3pMCKOBOIM CTaBKH JIJISi ONPEACIICHUS CIPABEUTMBON CTOMMOCTH 00s3aTEIhCTB
CO CpPOKOM morameHust A0 1 rojga MoXeT ObITh MCHOJb30BaHA CTaBKa, PACCUUTHIBaeMask METOIOM
JUHEWHOW uHTepHosuMu Ha ocHoBe cTaBok ROISfix Ha naTy ompeneneHus crnpaBeaIuBoOH
CTOMMOCTH.

Jlig 00si3aTeNnbCcTB €O CPOKOM TmoramieHust cBbiiie rojna craBka KBJ[ koppektupyercs B

COOTBETCTBUH C MOTUBHUPOBAHHBIM CYKICHHEM YHpaBHHIOH_Ieﬁ KOMITaHUH
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