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TEPMHUHbBI U ONTPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB

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

Habnronaemas u qocrynHasi Oup:keBasi IUI0IIAKa — TOPropasl IUIOIIAJIKA POCCUMCKON U (WJIN)
MHOCTpaHHOU Oupku, 3akperuieHHas B [lpaBunax ompenenenus CYA (manee no tekcry - IlpaBmia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh AOCTYI, KaK HANPsIMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OHprKeBbIE IUIOIAAKY NpHBeeHb! B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEpaIliy ¢ aKTUBOM MJIM 0053aTEIbCTBOM MPOBOJATCS €
JIOCTaTOYHOM 4YacTOTOM M B JAOCTATOYHOM 00BbEMeE, MO3BOJIAIOIIEM I0JIy4aTh MH(OpManuio o0 OlieHKax
aKTHBOB WJIM 0053aTEJIbCTB Ha IOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAaHOOJBIIUM JUIsl COOTBETCTBYIOLIETO aKTHUBA
WM 0053aTeNIbCTBAa 00BEMOM TOProOB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJly4€HAa MaKCUMaJIbHAsl CymMMa OT
IIPOJaXH aKTUBA WJIM yIUIaueHa MUHUMaJIbHAsi CyMMa 3a TO, YTOOBI IepejaTh 00513aTeNbCTBO.

CnpaBeaiuBasi CTOMMOCTb — 3TO 1I€Ha, KOTOpas Oblaa Obl MOJydeHa MpHU MPOJake aKTUBA WM
yIjaueHa Mmpu nepeaaye o0sA3aTesIbCTBa B X0/ OOBIYHOM ClIeNKH Ha OCHOBHOM (MJIM HanOoJjee BHITOJAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBMSIX (TO €CTh I1I€HA BBIX0J]la), HE3aBUCHMO OT TOTO,
ABJIAETCS JIM Takas IleHa HEMOCPEICTBEHHO HAaOII0AaeMON WM PacCUMUTBHIBAETCS C MHCIIOJIb30BAaHUEM
JIPYTrOro METOJa OLEHKH.

YpoBeHb LEHBI NIPH ONPeeICeHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CIPaBEUIMBOM CTOMMOCTU ONPEIENSIIOTCS B COOTBETCTBUU ¢ MeXAyHapOJHBIM CTaHIApTOM (PMHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepannu npukazoMm MunucrepctBa punancos Poccuiickoit @enepanuu ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHApOJIHBIX CTaHIAPTOB (MHAHCOBOM OTYETHOCTH U Pa3bsacHeHwmit
MexyHapOIHbIX CTaHAapTOB (MHAHCOBOM OTUETHOCTH B JelcTBUE Ha Tepputopun Poccuiickoit
®denepanvy ¥ 0 MPU3HAHUU YTPATUBIIUMHU CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJO0KEHUH MPUKa30B)

MunucrepctBa punancos Poccuiickoit @enepanuu':

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

B pamkax YpoBHs 1 akueHT nenaercs Ha ONpeAEIeHUH CIEAYIOLIETO:



(2a) OCHOBHOTO pBIHKA JJISi COOTBETCTBYIOIIETO AaKTUBA MM 00s3aTelIbCTBA HIIM, NPH OTCYTCTBUU
OCHOBHOT'O PhIHKA, Han0oJiee BBITOTHOTO PHIHKA JUIsl 3TOTO aKTHBA UM 0053aTeNNbCTBA; U

(b) MoxeT 11 opraHu3alys 3aKJIOYUTh CIIEJIKY B OTHOIIEHUH 3TOI0 aKTHBA WM 00s3aTelIbCTBa 110
LIEHE IaHHOTO PHIHKA HA JJaTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAsI HA OCHOBAHUHU MCXOHBIX JAaHHBIX, KOTOPBIC SIBJISIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaéMbIMU B OTHOILICHUH aKTHUBA WJIM 0053aTENbCTBA, UCKIII0YAasl IEHOBBIE KOTUPOBKH,
OTHECEHHBIE K YPOBHIO 1.

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

KpeauTHblii puck — pUCK BO3HMKHOBEHMsI YOBITKA BCJIEICTBUE HEUCIIOJHEHHUS KOHTPAreHTOM
00513aTEeNLCTB IO JJOTOBOPY, & TaKXKe HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa WM/WMJIM HMPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBIN JJOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTENBCTBA (O €ro KPeIUTOCIOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BBIPA)KEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[C6I/ITOpCKa$I 3aI0JDKCHHOCTb KOHTpPAIrcHTAa,
BO3HHUKaAmOM@asa B X0A€ HOPMAJIbHOTO OINEPAIMOHHOTO IUKJIA, KOTOpPasa 6yz[eT rnorameHa B TCHCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHYCTI/IMBIC CpPOKH MPOCPOYKHU W HCIIOJIHCHUA 0013aTEIILCTB
OIPECACIIAOTCA HACTOAIIUMU HpaBI/IHaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHeP’I)
CTaTUCTUKOM ynpaanﬁomeﬁ KOMITaHWH TII0 CpOKaM TIOTalICHUA KOHKPCTHOI'O BHIA He6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa$I 3aA0JDKCHHOCTh OLCHHMBACTCA II0 HOMHHAY B ClIydac

OTCYTCTBHSI UHBIX (DAKTOPOB 00ECLIEHEHUSI.

JleGutopckast 3aJ0JDKEHHOCTh, IO KOTOPOM BBISBIEH OJUH WM HECKOJBKO IPHU3HAKOB
obecuieHenus, ykazaHHbIX B [Ipunoxenun Ne 5 k HactosmuM [IpaBuiaM, Kpome TOMyCTUMON MPOCPOUKU

00s13aTEIHCTB B paMKax OTEPAIIMOHHOTO ITUKJIA, HE MOXKET OBITh MpU3HAHA ONEPAIMOHHOM.

Jlebutopckasi 3a10JKEHHOCTh C IOBBIIIEHHBIM YPOBHEM pHCKa HE BO3BpaTa HE MOXET ObITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHCTpymMeHThl (H®M) — BXomsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTHIIMOHHOTO (POHJA IIeHHbIe OymMaru, sIBJISIFOIIMECs LIEHHBIMU OymMaraMu B COOTBETCTBHHU C
JIMYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO IO LIEHHBIM Oymaram, HO He KBaTU(QHUIIMPOBAaHHBIE B KAUECTBE LIEHHBIX

Oymar B MmopsiJike, ycTaHOBIeHHOM bankom Poccun.
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JdKcnepTHOe (MOTHBHPOBAHHOE) CY:KJAeHHe — 3TO JOKYMEHTAIbHO O(QOpPMIICHHOE MpOo(dhecCHOHATBHOE
CyXJleHHe YTpaBIAOmEel KOMIAaHUU, cojepraliee OOOCHOBaHHbBIE pacdyeThl M BBIBOJBI 00 OLIEHKE
CIpaBeIJIMBON CTOMMOCTH aKTHBOB, O BEJIMYMHAX, UCHOJIb3YEMBIX B pacyeTe ClpaBeyIMBOM CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHMSIX NPU3HAHMS/TIPEKPALICHUs IPU3HAHUS AaKTUBOB/OOS3aTENBCTB, O BbISBIECHHBIX
MPU3HAKAX BO3SHUKHOBEHMS KPEAUTHBIX PHCKOB U MPOUYUX OOCTOATENBCTBAX, KOTOPHIC BIHSIOT HA OLEHKY
crpaBeyIMBoi crouMocTd B coorBercTBUU ¢ MC®PO 13. [lpumeHeHune Takoro CykAeHHs JOIMYCTHUMO B

Cllydasx, yCTaHOBJIEHHBIX HacTosmmMmu [IpaBunamu onpenenenus CHA.

OBILIME ITOJIOKEHHUA
Hacrosimue IlpaBmima OTKpBITOTO MaeBOr0 WHBECTUIIMOHHOTO ()OHNIA PHIHOYHBIX (DHHAHCOBBIX
UHCTPYMEHTOB «MeTponoib 3010TO€ pyHO» pa3padoTaHbl B COOTBETCTBUM C YKa3zaHueM lleHTpanbHOro
banka Poccuiickoii @enepaunn ot 25 aBrycra 2015 roma Ne 3758-VY, B coorBercTBUM ¢ DenepaibHbIM
3akoHOM «O0 wuHBecTHIHMOHHBIX (oHmax» Ne 156-D3 ot 29 Hos0ps 2001 roma W NPUHATHIMH B
COOTBETCTBUU C HUMU HOPMATUBHBIMH aKTaMHU.
Hacrosimue IlpaBuna npumensitorest ¢ «31 mapma 2022 200a».
W3meHenus u pgomnoinHeHUss B Hacrosmme [IpaBunma Moryr ObITh BHECEHBI B Cydasx,
YCTaHOBJICHHBIX HOPMATUBHBIMU MPABOBBHIMU aKkTaMu. B ciyyae HEOOXOIMMOCTH BHECEHHUS W3MEHEHUN U
nonosHeHui B IIpaBmiia, K TEKCTy M3MEHEHUW WU JIOMOJHEHUM MPHIaraeTcsl NMOSICHUTENbHAs 3alliCKa O

IMpHUYrMHAaxX BHCCCHUA TaKUX H3MEHEHUH 1 I[OHOJIHGHI/Iﬁ M YKa3bIBACTCA AaTa Hadajia UX MPUMCHCHUS.

MOPSIAOK OIPEJEJEHHUSI CYA U CPEJHEIOJIOBOI CUA.

CYA paccuuThIBaeTCs 10 COCTOSIHUIO Ha 23:59:59 natel, 0 COCTOSIHUIO HAa KOTOPYIO ONPENeNsaeTcs
CYA, c yueToM JAaHHBIX, PAaCKpPBITHIX Ha YKa3aHHYIO J1aTy B JOCTYIHBIX JUIS YNpPaBIAIOLIEH KOMIaHUU
MCTOYHMKAX BHE 3aBUCUMOCTH OT YacOBOTO MOsIca.

CYA ompenensercs: He TIO3Hee pabOYero JHsI, CICAYIOMIETO 3a JHEM, [0 COCTOSIHHIO Ha KOTOPBIH
ocymectBisiercs onpenenenne CHA.

CYA omnpenensieTcss Kak pa3HUIIA MEXIYy CTOMMOCTBIO AaKTHBOB U 0053aTENbCTB HAa MOMEHT
omnpenenenuss CHA B cooTBeTcTBUU C HacTosAmMMu [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBepiieHus (OKOH4YaHUs) (OPMUPOBAHUS [TA€BOT0 HHBECTUIIMOHHOTO (HOHAA;

B Cllyyae MPHOCTAHOBJICHUS BBIAAYM, MOTAIIEHUS W OOMEHAa WHBECTULMOHHBIX I1a€B - Ha JaTy

BO300HOBJICHUS MX BBIJIa4YH, ITOrallICHUS ¥ OOMEHa;



B cly4ae NMpEeKpalleHus MaeBOr0 MWHBECTULMOHHOrO (OHJA - HA JaTy BO3HUKHOBEHHUS OCHOBAHHS
€ro IIPEKpaLICHUs;

Ha JIaTy, MPEeAUIeCTBYIOIIYIO JaTe nepexoja (poHAa U3 OJHOW YIpaBIAIOUIeH KOMIIAHUU B JAPYTYIO
YIOPAaBIAOIYI0 KOMIIAHMIO WJIM U3 OJHOIO  CIELHMAIU3UPOBAHHOTO  JENO3UTapus B JIpYyrou
CHELUAIU3UPOBAHHBIN ICTIO3UTAPUN.

1ocJie 3aBepiueHus (OKOHYaHus) (POPMHUPOBAHUS OTKPHITOTO IMa€BOTO WHBECTULIMOHHOTO (POHAA MK
OMP)KEBOTO IaeBOT0 WHBECTHLMOHHOTO (oHAa - KakIbld paboumii JeHb, B TOM YHCIE Ha JICHb
IIPUOCTAHOBJICHHS NpUEMa 3asBOK Ha IPUOOpEeTeHue, MorameHue U OOMEH HMHBECTHIIMOHHBIX I1aeB B
COOTBETCTBMM C PELICHUEM YIPABISIOMEH KOMIAaHMUM 00 OOMEHE BCEX WHBECTHLIMOHHBIX I1a€B Ha

VHBECTUIIMOHHBIE IIau APyroro otkpeiroro [11U®;

CpenneronoBas CUA (nanee - CI'CYHA) Ha m1000i1 1eHB ONpeACIIeTCs B IOPSJIKE:

- Kak oTHomeHne cyMMbl CYA Ha Kax[Iblii pabo4uii IeHb KalleHJapHOTO Trofa (eciau Ha pabouuit
neHb KanennmapHoro roga CYA He ompenemsuiach - Ha TMOCIHEAHUN JCHb €€ ONPEICIICHHS,
MIPEIISCTBYIONUN TaKOMY JIHIO) ¢ Hadaja roaa (C Jarhl 3aBepiieHUs (OKOHYaHHS) (POPMHUPOBAHHS) IO
natbel pacyeta CI'"CYUA k uncny pabodux AHEH B TOLY.

B nensax onpenenenuss CI'CHA partoid, 3a kotopyro omnpezensercs CHA, moHUMarOTCs BCe JaThl
onpenenenust CYA, ykazannsie B HacTosmux [IpaBunax.

CYA, B ToMm unciie CI'CYA, a Taxxe pacueTHasi CTOUMOCTbh MHBECTHUIITMOHHOTO Tasi OMPEIEISIOTCS C

TOYHOCTBIO 10 ABYX 3HAKOB I1OCJIC 3aH5IT01>i, C IIPUMCHCHUEM IIPABUJI MATEMATUUICCKOT'O OKPYTJICHH.

KPUTEPUU TPU3HAHUA (ITPEKPALLIEHUSA ITIPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)

AKTHBBI (00s13aTeNbCTBA) NPUHUMaIOTCS K pacueTy CHA B citydae X NMPU3HAHUSA B COOTBETCTBHUHU C
MC®O, neiictByrommmu Ha Tepputopun Poccniickoit denepanum.
Kpurepuu mnpusHaHus (HpekpalieHus MpHU3HAHWs) aKTHBOB (00S3aTENBCTB) B COCTaBE aKTHBOB

(06$I3aTCJ'H:CTB) OpCACTaBJICHBI B HpI/IHO)KeHI/I}IX K HaCTOAIIMM HpaBI/IHaM.



METO/AbI OITPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTouMOCTh aKTUBOB U 0053aTEIBCTB OMPENEISIOTCS 10 CIPaBEAJIMBON CTOMMOCTH B COOTBETCTBUU
¢ MC®O. CroumocTh aKTHMBOB, B TOM UYHCIE OIpPEACIICHHAs Ha OCHOBAHMM OTYETa OLCHIINKA,
COCTaBJIEHHOI'O B COOTBETCTBUU ¢ TpeboBaHUsIMU DenepaibHOTO 3aKkoHa oT 29 uronsg 1998 romga Nel35-03
«O06 oueHouyHo# nesrenbHOCTH B Poccuiickoit Denepauuny, onpenensercss 6e3 yyera HAJIOTOB, KOTOpPbIE
YIUIAYUMBAKOTCS B COOTBETCTBUM C 3aKOHOAATENBCTBOM Poccuiickonn depepanuy WM HWHOCTPAHHOTO
rocy/1apcTBa Ipu NpUOOPETEHUH U pealln3allii yKa3aHHBIX aKTUBOB.

CTOMMOCTh aKTHBa MOYKET ONPENEAThCS HA OCHOBAaHMU OTYETa OLCHIIMKA, €CIM TAKOM OTYeT
COCTABJICH OIICHIIMKOM, B OTHOIIEHHMH KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMbIX OpraHu3alui
OIICHIIIMKOB HE MPUMEHSUIHChH B TEUCHHE JIBYX JIET B KOJIMUECTBE JIBYX M 00Jiee pa3 Mepbl JUCIUIUTMHAPHOTO
BO3JICHCTBUS, npeaycMoTpeHHble DenepanbHbiM 3aK0OHOM «O0 OIEeHOYHOM AesTenbHOCTH B Poccuiickoit
denepaunny», a TAKKE€ BHYTPEHHUMH JTOKYMEHTAMH CAMOPETYJIUPYEMbIX OpraHU3aliil OLIEHIIIUKOB, U CTaX
OCYILIECTBJICHUS OLIEHOYHOM J1€ATEIbHOCTH KOTOPOI'O COCTABISIET HE MEHEE TPEX JIeT.

B cnyuae onpenenenuss CTOMMOCTH aKTHBa Ha OCHOBAHUM OTYETA OLICHIIMKA /1aTa OLEHKH JOJDKHA
ObITh HE paHee IIEeCTH MECSIEB J0 NaThl, MO COCTOSHUIO Ha koTopyto ompenensercs CUA. Ilpu stom
CTOMMOCTb aKTHBa OIPENENsAeTCd Ha OCHOBAHMM JOCTYIHOTO Ha MOMeHT ompeneneHuss CHA otuera
OLICHIIIMKA C JJaTOW OLIEHKH HamOoJjee ONM3KOM K JaTe ONpelesIeHHs CTOMMOCTH aKTHBa, COCTABIEHHOTO C
coOroieHreM TpeOOBaHUIT HOPMATHUBHBIX ITPABOBBIX AKTOB.

B cnydae onpeneneHus CTOMMOCTH aKTHBa Ha OCHOBAHMM OTYETa OLICHILIMKA M IPHU 3TOM IOCIE
JaThl OILEHKH HMMEI0 MEeCTO HalOmonaeMoe COOBITHE, TPUBOJSIIEe K CYIIECTBEHHOMY YBEIMUEHUIO
KPEJIMTHOTO PUCKA MO OIICHUBAEMOMY aKTHUBY WJIM K CYIIECTBEHHOMY M3MEHEHHIO XapaKTePUCTUK aKTUBA,
KOTOpbI€ NMPUHUMAIMCh BO BHHMAHHME OIICHIIMKOM B MPOIECCE IMOATOTOBKM TOCIEIHETO IO BpPEMEHHU
OTué€Ta OLIEHKH, CIpPaBEJIMBas CTOMMOCTb aKTHUBA JOJIKHA ONPEACNATHCS Ha OCHOBAHMM OTYETA OLICHKH,
YUUTBIBAIOIIETO Takoe coObiTHe. [lepedeHp akTUBOB, CIIpaBEAIUBas CTOUMOCTh KOTOPBIX OMpEeseTcs Ha
OCHOBAaHHMH OTUYETA OLICHINIMKA, coaepxkutcs B [Tpunoxenun 1.

MeTtonuky  OmpeAeNeHusT CHPaBEAJIMBOM  CTOMMOCTH  aKTHUBOB  (00S3aTE€NBCTB), TMOPSIOK
KOHBEPTALIMM CTOUMOCTEHN, BEIPAKEHHBIX B OJHOM BaIOTE, B BAOTY onpeaeneHus CHA, mpencTraBieHbl B
[Mpunoxxennu 19 x Hactosmum [IpaBunam.

B cootBerctBun ¢ MC®O npu npuszHanuu u oueHke AkTUBOB (O0s3arenscTB) DoHAa BO3MOXKHO
MIPUMEHEHHE 9KCTIEPTHOTO (MOTHBUPOBAHHOTO) CYXKJICHUS VYpasnsromei KOMITaHWH,
B TOM Cly4ae €cld OHO OydeT oTpaxaTb [OCTOBEpHYI0 HHQopMalio 00 00beKTe CyXKIeHUs

B oT4eTHOCTM POHJA, a TaKXKe IO3BOJIUT KOPPEKTHO OTPa3sUTh CIPABEIIMBYIO CTOMMOCTb AKTHBa
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(O6s3aTenbcTBa) B cocraBe umymiectBa DoHOa MpH aHATU3€ OLEHKH IMOJBEPKEHHOCTH IEHBI AKTHBA
(OGs3aTenbeTBa) pe3KUM KOJICOAHUSAM IOJ BO3JCHCTBHEM psfa (akTOpPOB MM COOBITHH CYyHIECTBEHHO

BJIMAIOIHUX HA CIIPABCAJIUMBYIO CTOMMOCTH JaHHOI'O aKTHBa/003aTEIbCTBA.

HOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITIOJIB30BAHUA TAKOI'O PE3EPBA, A TAKKE HOPAJOK YUETA
BO3HAT'PAXKJIEHUI, CBSI3AHHBIX C JIOBEPUTEJIbHBIM YIIPABJIEHUEM IU®.

Pe3epB Ha BbIIIaTy BO3HarpaxaeHus (opMUpyeTcs OTIENIBHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpaXKICHUs YIPaBIISIIOIIEH KOMIIAHUU U B YaCTH PE3€pBa HA BBIILJIATY COBOKYIIHOI'O BO3HArpaXkJI€HUs
CIELUAIIM3UPOBAHHOMY JAEMO3UTAPHIO, , AyJUTOPCKON OpraHu3aluy, U JIUILYy, OCYILECTBIIIOUIEMY BEJCHUE
peecTpa BiaJesIblieB MHBECTUILIMOHHBIX 1aeB (Jajiee — pe3epB Ha BBIIJIATY MPOYMX BO3ZHATPAKICHUH).
Pe3epB Ha BbIJIATY BO3HAarpaXJICHUH HAYUCIAETCS U OTPAKaeTcsl B COCTaBE O0S3aTENbCTB B TEUCHHE
OTYETHOrO0 roja c HauOoyiee MO3JAHEH M3 JBYX JaT — JaThl Hadaja KaJECHIAPHOIO roja WM JATh
3aBepiieHus (OKOHYaHus1) (popMUpOBaHUS - J10:

JaTbl OKOHYaHMsI KaJICHJapHOTO rof1a;

JaTbl BO3HUKHOBEHHUS OCHOBAHMS Ul NpEKpalieHus (BKIIOUUTEIbHO) B 4YacTH pe3epBa Ha
BBIIUIATy BO3HATPAXKIACHUSI YIPABISAIOLIEH KOMIIaHUH;

HauOosee MO3AHEW M3 JBYX JaT NpHU IMPEKpalleHUuu - JaThl OKOHYAHUS IMpHeMa TpeOOBaHM
KpEAUTOPOB MJIM JaThl OKOHYAHUS Pealn3alii BCETO UMYILECTBA.

Pe3eps Ha BeIIaTy BO3HArpaXkJCHUM, ONPENEICHHBIA HMCXOId W3 pa3Mepa BO3HArpaXICHHS,
npenycMoTpeHHoro IlpaBuiamMu JOBEPUTENBHOTO YIPaBJIEHMS], B TEUEHHUE OTYETHOIO rojla HAYUCIseTcs
HapacTAOIUM HMTOTOM M OTpakaeTcs B cOCTaBe 005A3aTesIbCTB Ha Kaxkayro aary onpeneneHus CUA,
penrycMOTpeHHYto [IpaBuiiaMu onpeaeneHuss CTOMMOCTH YUCTBIX aKTHBOB.

B cocTaB 00s13aTenbCcTB HE BKIIIOYAETCS PE3epB Ha BBIMJIATY BO3HATPaXKJICHMs, pa3Mep KOTOPOTo
3aBHCHT OT PE3YJIbTaTOB MHBECTUPOBAHHUS.

Pe3eps Ha BbImIaTy BO3HArpaXkIe€HUs YIPaBIAIOIIEH KOMIIAHUM M PE3EPB HA BHIIUIATY MPOYHUX
BO3HArpaKJACHUH, B CiIydae, €CIM pasMep TAKUX BO3HATPaXICHUH ONpeAessieTcss HCX0/1s U3 CPEIHEro0BOM

CYA (manmee — CI'CYHA), paccuuThIBalOTCS OTIEIBHO MO KAXI0M YaCTH pe3epBa B CIEAYIONIEM OPsIKe:

Ha TepBbIi paboumil 1eHb OTYETHOIO TOJa:
pacy

S — CY4; .y

1 D n

rae:



Si. CyMMa Ha4HCJIEHUs pe3epBa Ha MepBbIil pabouuil IeHb OTYETHOTO ro/1a;

D - xonuuectBo paGounx nHeil B TeKyleM KaleHIAPHOM TOLY;
cyA* o o
1 - pacuetHas (mpomexyrouHas) BenuunHa CYA Ha mepBblii paOouuii J1eHb OTYETHOIO roja, B

. S, .
KOTOPBI HAa4yMCIAETCA Pe3epB ', ONpEleNIeHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB IIOCIIE 3aISTOH IO

dhopmyie:
CUAP = Axmuevy, — Km,
xykn + ‘xnpn
(L 2

Axmusbl, _ pacueTHas BeIWYMHA AaKTUBOB, BKIOYas NEOMTOPCKYIO 3aJ0JDKEHHOCTh HA TEPBBIA paboumii
J€Hb OTYETHOro roja. JleOMTOPCKYI 3aJ0JKEHHOCTb Ha MEpBbIH pabouyMii J€Hb OTYETHOrO Troja
HE00XOJMMO YYMTHIBATh 10 HAYMCICHMsI BO3HArpPaXKJIE€HUI U pe3epBa Ha BHIIJIATY BO3HArPaXKACHUS 3a
nepBbli pabouuil JIeHb OTYETHOro rojaa. B cioyuyae omarel B nepBblii paOouyuil JI€Hb OTYETHOI'O roja
BO3HArpa)JI€HUI, HAYMCIEHHBIX B MIEPBBIA pabOYMil 1€Hb OTYETHOTO Iofia, HEOOXOAUMO IPH ONPEAEICHUU
pacyeTHOI BeIMYMHBI aKTUBOB HA IEPBbII pabounii A€Hb OTYETHOr'O roja YBEJIWYUTh CyMMY aKTHBOB Ha

CYMMY YIINIAYCHHBIX BOSH&FpEI)K,I[eHI/Iﬁ B HepBHﬁ pa60q1/1171 ACHb OTYCTHOI'O IroJa.

Km, BEJIMYMHA KPEAUTOPCKOM 3a/0JKEHHOCTH 0€3 ydeTa HAa4YMCIEHHBIX BO3HArpaKJACHWHM Ha IEpBbII

pabouunii 1eHb OTYETHOTO TO/1a.

X- MMPONCHTHAA CTaBKa, COOTBETCTBYIOIIAs:

Xk pa3Mep BO3HarpaKAaeHus yrnpasistonied komnaHuu oTHocuTenbHO CI'CYUA, ycTaHOBIIEHHBIH
9

MpaBWJIaMU JOBEPUTENILHOTO YIpaBJIeHUs (B A0JIX), NEHCTBYIOIINNA Ha MEpPBbII pabouyuil 1eHb OTYETHOIO

roja;

X
"P - COBOKYITHBIM pa3Mep BO3HATPKICHHN CIEIHATH3HPOBAHHOMY JICTIO3UTAPHUIO, AYJAUTOPCKON

OpraHM3aliM, OLEHIIMKY, U JIMIlY, OCYILECTBJISIOLUIEMY BEJIEHUE PEECTpa BIAJENbLEB MHBECTHUIIMOHHBIX
naeB, oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIM IpaBWJIaMU JIOBEPUTEIBHOIO YIPAaBIEHUSA (B JOJIAX),

JeHCTBYIONIUI Ha MepBbI pabounii IeHb OTYETHOTO ro/1a;
X o o o
N - KaXk/1as MPOLIEHTHAs CTaBKa, IEHCTBOBABIIAs HAa EPBBIA paboUnil J€Hb OTYETHOTO rojia

npn

X T X

3navenue | 1+ D HE OKPYIJISIETCA.



C%ibacll

S, .
OxpyrieHue mpu pacuere ' U MPOU3BOJUTCS HA KaXIAOM JEHCTBUU A0 2-X 3HAKOB IOCIE

3aIISITOM.

Ha npyrue auu onpeneneHus CHA (3a UCKIIIOUYSeHHEM IepBOro paboyero JHS OTYETHOTO T0/1a):

d-1 N
(CUAy + CUA) D (xT,) .,
S. = t=1 * n=l _ S ’
! D T, 25

rae:
K — mopsiiKoBBII HOMEp KaXKJO0ro HAYMCIICHUS pe3epBa B OTYCTHOM IOy, IPUHUMAIOIINI 3HAYCHUS

ot 1 110 1. k=1 — mopsAaKOBBIi HOMEP MOCIEAHETO (TEKYILEro) HAUNCICHUS PE3ePBa;
K- cymMMa KaXI0ro IpOM3BEAEHHOrO B TEKYILEM OTYETHOM IOy HAUMCIIEHHs PE3EPBa;

i CyMMa OUCpCAHOIO (TGKYIJ_[CFO) HAYUCJIICHUA PE3€PBa B TCKYIICM OTYHETHOM I'OY;

D - konuuecrso pabouux JHEH B TEKYIIEM KaJleHAapHOM roJly;
| - KOJIMYECTBO paboOUMX JHEH MEepHoa, ONPEAEICHHOTO ¢ Havyaia TEKYIIEro OTYETHOrO roja Jo
(BKJIIOYAs) 1aThl HAUKMCIIEHUS pe3epBa | |
. . T,
t — mopsAaKOBBIM HOMEp paboyero AHs, MPUHAISKALIETO NEPUOAY, 32 KOTOPBII ONpeaeaeHo :

NpUHAMAKONINI 3HaueHus ot 1 10 d. t=d — nopsAKOBbIA HOMEP PabOYEro JHS HAYUCIIEHUS pe3epBa | |

CYA,

- CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSIHMIO Ha KOHEIl Kaxaoro pabodero aHs t, 3a
uckimouenrem a8 d. Ecniu va pabounii nenb t CUA He ompeneneHa, oHa npuHuMaercs paBHoi CHA 3a

Hpe,Z[I_HCCTBYIOH_[I/Iﬁ JHIO t pa6oq1/1171 ACHBb TCKYIICTO OTUCTHOI'O IroJia.

pacu o
CHA45™" . pacuernas (mpomexyTrounas) BenmunHa CUA Ha fnaty d, B KOTOpOil HAYMCIISETCA pe3epB

', ompejiesieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aIIATOM 10 hopMyIe:



N

> EuT) D)

o1 ( n=1 + n )

= T, T,
(Axmuevry — Km +Z:S|<)—(Z:C’{At * ' 5 ' )

CqAémcq — k=1 . t=1 N

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

1+ ( T T ))
D :

Axmuebiy

pacyeTHasi BeJIWYMHA AaKTUBOB, BKIIIOYas JIEOMTOPCKYIO 3aI0JDKEHHOCTh Ha naty d.
JleOUTOpCKYIO 3aI0JKEHHOCTh Ha Aary d HEOOXOJUMO YYHTHIBATH O HAYMCICHHS BO3HATPAKICHHHA H
pe3epBa Ha BBIIIATy BO3HarpaxkaeHus 3a naty d. B ciydae ormuatel B gaty d ympapisiomie koMmaHuen
BO3HArpaXJICHUIi, HAUMCICHHBIX B AaTy d, HEOOXOAUMO MPU OIpEIeJICHIH PAacUeTHOW BEIMYHMHBI aKTHBOB

Ha aTy d yBeTMYNTh CYMMY aKTHBOB Ha CyMMY YIUIQUEHHBIX BO3HArpakJIeHui B naty d.

Km,

- BEJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH 0€3 yuyeTa HAuMCICHHBIX BO3HArpakIeHUW Ha
naty d, BKIIIOYas OCTaTOK pe3epBa Ha BBHIILIATY BO3HarpaxaeHus Ha naty d-1, roe d-1 —pabouwnii neHs,

npemecTByommii aare d.

i-1

2.8,

k=l - o0mmas cymMMa pe3epBOB Ha BHITUIATY BO3HATPAKICHUS, HAYUCIEHHBIX C HaYaua roja 0 JaThl
d.
X - IpOIICHTHAs CTaBKa, COOTBETCTBYIOIIAS:
XYKn ¥
- pa3smep BO3HArpaxiaeHus ymopasisiomed kommanuu oTtHocuTenbHo CI'CUA,

YCTaHOBJICHHBIN MpaBUJIAMU JIOBEPUTEIBHOTO YIpaBieHUs (B A0JIX), ACHCTBYIOIUN B TeUeHUE Nepuoaa

T,.

P - COBOKYIIHBIN pa3Mep BO3HATrPakJI€HUH CHEUAIN3UPOBAaHHOMY JIETIO3UTAPHIO, ayAUTOPCKOU

opraHusanuvy, OUCHIIWKY, WU JIMIY, OCYHICCTBIIIOMICMY BCIACHUC PCCCTpa BJIAACIBLUCB HWHBCCTHIIMOHHBIX

naeB, orHocuTenbHO CI'CYA, ycTaHOBJIEHHBIH NpaBHJIaMU JIOBEPUTEIBHOIO YIpaBiieHUs (B JOJIAX),

JEUCTBYIOLMNA B TEYEHUE NTIEPUOJA i

N — KOJI-BO CTaBOK, /IeHCTBOBABUINX B OTUETHOMY TOJ1Y;

o o X
- KOJIMYECTBO pa6oq14x JAHCHU IICpuoJa, B KOTOPOM JACHCTBOBAJIA CTABKa n , IPUHAJICKAIICC

N

Tizz n

nepuoxy |, rue n=1
10
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SenT) 3T S enT) Y,T)

n=1 + = n=1 + n=1
( T, T, ) ( T, T; )
N
3HaueHUs w; D ;1 1+ D

HC

OKPYTJISIOTCS.

Si CqA(§7u(/“l o
u MPOU3BOAUTCA HA KAXKIOM ACUCTBUU OO 2-X 3HAKOB IIOCIIC

OxpyrieHnue npu pacuere
3anATOM.

Pasmep chopmupoBaHHBIX pe3epBOB Ha BBILJIATY BO3HATPAXKICHHN YMEHBIIAETCS HA CYMMBI
HAYUCJICHHBIX B  TEYEHUME  OTYETHOIO  TOJAa  BO3HAIPAXKICHUS  YOPABISIIOLEH  KOMIIAHMH,
CHELUAIU3UPOBAHHOIO JEIO3UTAPUS, ayAUTOPCKONM OPraHM3aluy, W JIMLA, OCYIIECTBISIOIIEMY BEIACHHUE
peecTpa BIIaIeNIbIIEB MHBECTULIMOHHBIX maeB [T D.

He ucnonb3oBaHHbIE B TEUEHHE OTUYETHOIO I'0Jla PE3E€PBbI Ha BBIILIATY BO3HAIPAKICHUN MOAJIEKAT
BOCCTAHOBJICHHIO 110 OKOHYaHHIO OTYETHOT'O I0/ia, HO HE MO3JHEe MepBOro pabovero JHS CIEAYIOMIETO 3a
OTUYETHBIM T'OJIOM, U IIPU3HAKOTCA B COCTABE MIPOYMX JOXOJ0B. YKA3aHHOE BOCCTAHOBIICHHE OTPAKAETCS IPU
nepBoM omnpezenennn CHA B roay, ciaenyronem 3a OTYETHBIM FOJI0M.

Hurle PE3CPBbI  HE (I)OpMI/Ip}IIOTC}I M HE BKIIOYAIOTCI B COCTaB 00S3aTEIbCTB IACBOrO

WHBCCTUIITMOHHOTO (I)OHI[a.

MNOPAAOK ONNPEJAEJEHUSA CTOUMOCTU UMYIIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTULIMOHHBbIX ITAEB

CrouMOCTh MMYyILECTBA, IEPEJAHHOTO B OIUIATy WHBECTULHMOHHBIX IIa€B, OIPENEISAETCS B
COOTBETCTBUM C TpeboBaHusMu denepanbHoro 3akoHa «O0 HHBECTHMIMOHHBIX (DOHAAX», MPHUHSTHIX B
COOTBETCTBMM C HUM HOPMATHBHBIX aKTOB, TpeOoBaHHMAMU YKazaHus u llpaBunmamu 10BEpUTETBHOTO
YIPABJIEHHUS COIJIACHO METOJAM OIPEAEICHUS CTOMMOCTH aKTHBOB, IIPENYCMOTPEHHBIM HACTOALIUMHU

[IpaBunamu.

11



CTOHUMOCTB HUMyHieCTBa, MEPCAAHHOIO B OIUIATY HWHBCCTUIIMOHHBIX HaéB, ONpCACIIICTCA Ha OaTy
nepcaayn Takoro MMyHIeCTBa B OINNIaTy MHBCCTUIITHMOHHBIX HaéB, 3a UCKIIIOYCHUCM CJIIYUacB ONPCACICHUA
CTOUMMOCTH UMYLIECTBA, IIEPCAAHHOIO B OILIaTy MHBECTUIIMOHHBIX I1a€B, HA OCHOBAHHHU OTYCTA OLICHIIWKA.

I[aTa, 10 COCTOSAHHIO Ha KOTOPYIO OHNPCACIIACTCA CTOMMOCTL UMYIICCTBA, IICPEAAHHOIO B OILIATY
MHBCCTUIMOHHLBIX ITa€B, HA OCHOBAHHH OTYUCTaA OLICHIIMKA, HC MOXKCET OBITh paHee TPEX MCCALCB 10 OAThbI
nepcaaym Takoro MMYHICCTBA B OINIATY MHBCCTULHUMOHHBIX ITAaCB WM HC MO3JHCC AATbhl NCpPEAavYu TaKOro
HMYIICCTBA B OIJIATY MHBCCTUIIUOHHBIX naés.

CtouMMOCTb HMYHIECTBA, IEPCAAHHOI'O B OIUIATy HMHBCCTHIHWOHHBLIX IIa€B, OIPCACIICTCA I10

cocTosiHUIO Ha 23:59:59 Ha naty nepegayu UMyIIeCTBa B OIUIaTy HMHBECTUIIMOHHBIX TAeB.

MOPAIOK YPET'YJIUPOBAHMSI PASHOTJIACUM MEXKY YIPABJISIOIIEN
KOMIIAHUEN U COHELIAAJIN3UPOBAHHBIM JENIO3UTAPAEM ITPH OITPEIEJEHUH
CYHA

[Ipu oOHapy>KEHWU PACXOXKICHHA B pacdyere CTOMMOCTH YHCTBIX AKTHUBOB, MPOU3BEICHHBIM
Crennanu3supoBaHHBIM  JICTIO3UTApUEM M YIPABIAIOWIEH KOMIIAHMEH, YIPaBJAIOIIEH KOMIIAHUU
HE00XO0AMMO B KpaT4yalIIuii CPOK NPEANPUHATH BCe HEOOXO0AUMBIE MEPHI JUIsl YPEryIUPOBaHUS BO3HUKILIUX
paszHornacuil. CTOpOHBI BIpaBe NOTPeOOBaTh APYr y Jpyra JitoOble TOKYMEHTHI (MJIM HMX KOIIUH),
MOATBEPKIAOIMMe (AaKThl HAMPABICHUS/TIONYUYCHUSI PACTIOPSHKEHUN 1O cYeTaM, a TakkKe HWHBIX
JOKYMEHTOB, HEOOXOAUMBIX JIJIsl BHISICHEHUS IPUYMHBI U YCTPaHEHUs1 OOHAPYKEHHBIX PACXOXKIECHUM.

B cnyyae ecnum pacxoxkaeHus He OBUIM yCTpaHEHbl JI0 HCTEYEHMsS NPEeAeTbHOro CpoKa
npeaoCTaBJICHUA OTYCTHOCTH, CHGHH&HHSHpOBaHHBIfI I[GHOBI/ITapI/II\/JI n anaanﬁomaﬂ KOMIIaHUA
COCTAaBJIAAIOT AKT WJIM HIPOTOKOJI O IMPUYMHAX PACXOXKIACHUA HNAaHHBIX B CnpaBKe O CTOUMOCTH YHCTBIX
aKTUBOB.

[Tpu oOGHapyXeHHUU pacXOKIEHHWH B pacdeTe CTOMMOCTHM YHCTBIX AKTHUBOB, CIELUAIN3UPOBAHHBIN
neno3utapuil n3semaer bank Poccun 0 HEBO3MOXKHOCTH IIPOM3BECTH CBEPKY PACUETOB CTOMMOCTH YHUCTBIX

AdKTHUBOB.

12



IHHEPEPACYET CYA

B cinydasx u3MeHeHHs AaHHBIX, HA OCHOBAHUU KOTOPBIX ObLIa OIpeneseHa CTOMMOCTb YHCTBIX
aKTUBOB, CTOUMOCTb YHCTHIX aKTUBOB MOJIC)KUT MIEPEpPacUeTy.

Ecnu BbISIBIEHHOE OTKJIOHEHHE HCIOJIB30BAHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTerbCcTBa)
cocrapisier meHee yeM 0,1% koppextHoit CHA, u otkinonenre CHA Ha MOMEHT pacyeTa COCTABIISIET MEHEE
0,1% xoppextHoit CHA, Ynpasnstomas koMmrnanus 1 Crienuanau3upoBaHHbIN JEN03UTAPUI ONPENEIISIOT, HE
MIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K MOCJIEAYIOIIUM OTKJIOHEHHSIM, B YaCTH HCIIOJIb30BAHHOM B pacuere
ctouMoct aktuBa (oOs3arenscTBa) U CYA, cocraBmsrommm MeHee 0,1%  koppektHoit CHA u He
npousBogaT nepecder CYA u  pacyeTHOM CTOMMOCTH OJHOIO HMHBECTUIMOHHOIO Ias, 4wucia
WHBECTUIIMOHHBIX I[1a€B Ha JIMLEBBIX CYETaxX BJIAJAETbIEB (32 HCKIIOYCHHEM BbIABICHUS (akTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKPAIlIEHUs] MIPU3HAHUS aKkThBa (0053aTenbCTBa) BHE 3aBUCHUMOCTH OT
CTOMMOCTH TakKoro akThBa (oOs3aTesnbeTBa). Ympasisiomas Kommanus W Crenuaau3upoBaHHBIHN

JENO3UTApUIl 0053aHbl IPUHATH MEPBI JUIs IPEIOTBPALLEHUS €r0 IIOBTOPEHUS.

13



Mpniaoxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHINUKOM

Ha ocHoBaHuu oT4eTa OIeHIIIMKA OIICHUBAIOTCS CIEAYIOLIUE AKTUBBI:

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

JleOuTopckast 3a10KEHHOCTD, B CIIy4ae HAIM4Ks IPU3HAKOB 00ECIIEHEHHSI U HEBO3MOXKHOCTH IIPUMEHEHUS
MHBIX METOJOB OIIPEJEIICHUS CIIPABEIIMBOM CTOMMOCTH

14



IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHUBHBIM PBIHKOM JUIsI IIEHHOW OyMaru Npu3HaeTcss AOCTYNHas M HaOogaeMast
OuprkeBas IJIOLIAAKa, B CIIy4yae OJHOBPEMEHHOI'O COOTBETCTBHSI CIEAYIOIIUM KPUTEPUSIM Ha
naty onpeaenenust CHA:

- UeHHasg Oymara JONyIleHa K TOpraM Ha pPOCCHMCKOM MM WHOCTpaHHOW Oupixe,
npuBeaeHHOM B [Ipunoxenun 3 Hactosimux [Ipasui;

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

- KOJMYECTBO CHEJOK C LIeHHOH Oymaroii 3a mociennue 10 ToproBeix aneit — 10 u Oonee.
JlaHHbIl MYyHKT HE MNPUMEHSIETCd B Cilydae, €ciId XOTs Obl oJHa Oupxka M3 CIIHCKA,
ycraHoBieHHOro B Ilpunoxxenum 3 Hactosummx IlpaBun, He packpblBaeT JaHHBIE O
KOJINYECTBE CJICJIOK C LIEHHON Oymaroi;

- COBOKYIIHBIM 00bEM CIENIOK ¢ LIeHHOH Oymaroii 3a nocienHue 10 TOproBuIx AHEH NpeBbICHII
500 000 (ITsTbcoT THICSY) pyOIei (MM COOTBETCTBYIOIINN PYOJIEBBIN SKBUBAJICHT IO KypCY
banka Poccun Ha naTy ompeneneHHsi akTUBHOTO PbIHKA, €CJIM 00bEeM CIIENOK OIpe/esieH B
MHOCTPAaHHOH BaJIIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM IPU3HAETCS:

Ilennble 6ymaru OCHOBHOI PBIHOK

Lennble Oymarm poccuiickux | Poccuiickas Oupka M3 4HCIa aKTUBHBIX PBIHKOB, IO KOTOPOH
IMHUTEHTOB (32 HCKJIKYEHUEM | ONpesiesieH HauOOoJIbIINI COBOKYITHBIN 00bEM CIIEIO0K MO0 KOJIHYECTBY
€BPO0OJIMTaNuii), a TAK ’Ke WHbIe | IICHHBIX OymMar 3a nocneanue 10 ToproBeIx aHEH.

LHleHHbIE oymaru, | [Ipu orcyrctBuM MH(pOpMalUU O COBOKYITHOM OOBEME CHEJIOK IO
HOMHUHHUPOBAHHBbIE B Py0JIfAX KOJMYECTBY IEHHBIX Oymar wucmojb3yercs uHMOpManus o
COBOKYITHOM 00OBEME CHIEIOK B JICHSXKHOM BbIpaxkeHuu. [lpu
PaBEHCTBE COBOKYIMHBIX 00BEMOB CACIOK HA PA3IUYHBIX POCCUUCKHUX
OMp>kax OCHOBHBIM PBIHKOM CYHTACTCS POCCHUNCKas Oupxka ¢
HauOOJBIINM KOJIHYECTBOM CIENOK 3a nocieaaue 10 ToproBeIx THEH.

[ennbie OyMaru MHOCTPAHHBIX HNuocTpanHas 6uprka Win poccuiickas Oupika U3 Yuciaa akTUBHBIX
IMHUTEHTOB, 4 TAK Ke IIeHHbIEe PBIHKOB, IO KOTOPOH OIpe/IeleH HauOOIbIIHIA 00U 00BEM CIEIOK
OyMaru pocCHiiCKHX IMHTEHTOB, | 10 KOJIMYECTBY LIEHHBIX OyMmar 3a nociegaue 10 ToproBuix THEH.
HOMUHUPOBAHHbIE B
HHOCTPAaHHOH BajIoTe (32
HCKJIIOUEHHEM OO0JIHUranmii

[Ipu oTcyrcTBUN HHGOpMaU 00 00BEME CAENIOK MO KOJMYECTBY
LEHHBIX OyMmar ucnosb3yercs nHpopmanus 00 o0beMe CIIENIOK B
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BHEIIHMX 00JIMTallMOHHBIX
3aiimoB Poccuiickoin @egepaunu,
A0JITOBBIX EHHBIX Oymar
HHOCTPAHHBIX FOCYAAPCTB U
€BPOo00JIMIanuii HHOCTPAHHBIX

IMUTEHTOB)

JICHE)KHOM BBIpKEHUU 3a nociieHue 10 TOproBbIX JHEH.

[Ipu 3TOM BenuunHBI 00BEMA CIETOK B BAJIIOTE KOTUPOBKU
nepeBoAsTcs B py0iu no kypey banka Poccun Ha naty onpeneneHus
CYA. Ilpu paBeHCTBE 00BEMA CACIIOK HAa PA3IMYHBIX TOPTOBBIX
IIJIOIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS] TOProBasi MIIOMIAAKa C
HauOOJBIINM KOJIHYECTBOM CIENOK 3a rociieHue 10 ToproBuIx THEH.

O0aMranuu BHEIIHUX

00JIMrallMOHHBIX 3aH{MOB
Poccuiickoii Pexepanuu,
JA0JITOBbIE LIEHHbIEe OyMaru
HHOCTPAHHBIX I'OCY/IaPCTB,
€BP000JIUTrallMi HHOCTPAHHBIX

IMHUTEHTOB,
LeHHbIe Oymaru

MEKIYHAPOAHBIX (UHAHCOBBIX

OpraHu3anui

BueOuprkeBoi prIHOK

METO/bI OIIPEJIEJIEHUS CIIPABEJJIMBOM CTOUMOCTHU HEHHBIX BYMAT.

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

aKmusHwlll Oupocesoll pulHoK (1-1i yposens)

Ilennbie Oymaru

IHopsaok onpene/ieHUsi CIPaBeVIMBO CTOUMOCTH

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

* B TOM qucie
WHBECTUILIMOHHBIC man
poccUicKuX MaeBbIX
MHBECTUILIMOHHBIX CI)OH}]OB,
HIOTEYHBIE cepTU(hHUKATHI

y9acTus

I. Jlns onpeneneHuss CHOPaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCSl  IIEHBI
OCHOBHOTO pbIHKa Ha narty onpexaeneHuss CYA, BbIOpaHHBIE B MOpsJKe
yObIBaHUSI IPUOPUTETA!

a) neHa cupoca (BID) Ha MOMEHT OKOHYaHMsI TOPrOBOTO JTHS P YCIOBUH,
4YTO OHAa HAaXOJWTCS B HHTEepBaJe Mexay wmuHuMaibHOoi (LOW) w
makcumanbHOi (HIGH) 1ieHamu cienok Ha yKasaHHYIO Jary, BKJIrOYast
TpaHHUIBl HHTEPBAJIA,

b) cpenuers3BemieHnas  1ena  (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPrOBOTO JIHS TIPU YCJIOBHM, YTO OHAa HAXOIUTCSA B TpeAeiax crpea Io
ciupocy (BID) u npemnoxenutro (OFFER) Ha ykasanHyio nary, BKIIOYas
TPaHHUIIBI HHTEPBAJIA,

C) nena 3akpeituss (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS
TOPTOBOTO JIHSI ITPU YCIIOBHH, YTO PACKPBITHI IaHHBIE 00 00bEME TOProOB 3a JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmu na nary ompenenenust CHA OTCyTCTBYIOT LI€HBI OCHOBHOI'O pBIHKA,
JIOTTYCTUMO HCIOJIB30BaTh II€Hbl HamOosee BBITOJHOIO PBhIHKA Ha 3Ty JaTy,
BBIOpaHHOM B TOpsIKe, MPEIYCMOTPEHHOM JJisi BBIOOpa II€HBI OCHOBHOTO
pBIHKA

[1l. CopaBeanuBas CTOMMOCTh JOJTOBOM IIEHHOW Oymaru ompesensercs ¢
YYETOM HaKOIUIEHHOT'O KYIIOHHOTO JI0X0/1a Ha naty onpeaeneHus CHA.
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Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHIMCKUX
MHUTEHTOB,
HOMHUHHUPOBAHHbIE B
HHOCTPAHHOM BaJIOTE
(3a HCKJII0YeHHEeM
00 Mranmuii  BHEIIHHX
00JIMrallMOHHBIX
3aliMOB Poccuiickoit
denepanum, A0JIrOBbIX
HEeHHBIX Oymar
HHOCTPAHHBIX
rocyaapcr
€BpPOoOo0IUranui
HHOCTPAHHBIX
IMUTEHTOB)

Oymaru

Hu

|. Jlns ompeneneHus COpaBeUIMBOM CTOMMOCTH HCIIOJB3YIOTCS — IICHBI
OCHOBHOTO pbIHKa Ha naty omnpexaencaus CUA, BbIOpaHHBIC B TIOPSJKE
yOBIBaHUS IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS pOCCHiicKasi OMpIKa:

[Topsimox BeIOOpa IIEHBI AHAIIOTUYEH MOPSAKY, YCTAHOBICHHOMY JJIsI IEHHBIX
Oymar poCCUHCKUX SMUTECHTOB.

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OHP:KAa:

a) rera crpoca (BID LAST) Ha MOMEHT OKOHYaHHS TOPTOBOTO JHS IIPH
YCIIOBUHM, YTO OHA HAXOJIUTCS B HWHTEpBAIE MEXIY MUHUMAIBHOU U
MaKCUMaJIbHOW II€HaMU CJEJIOK Ha YKa3aHHYI  Jary, BKJIIOYas TPaHHIIBI
WHTEpBaIa,

b) nena 3akpbitus (PX_LAST) npu ycioBuH, YTO PACKPBITHI JaHHBIE 00
o0bEeMe TOProB 3a JCHb U OH HE PABEH HYIIO.

Il. Ecnu na nmary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO DPBIHKA,
JOMYCTUMO HUCIOJB30BaTh II€Hbl HambOosee BBITOJHOIO PBIHKA Ha 3Ty JaTy,
BBEIOpAaHHOW B TOPSIKE, IMPEIYCMOTPEHHOM [UIsl BHIOOpa IIEHBI OCHOBHOTO
PBIHKA.

[1l. CopaBeanuBas CTOMMOCTH JOJTOBOM IIEHHOW OyMaru oOmpeaemnsercs ¢
Y4€TOM HAKOIJIEHHOT0 KYIIOHHOI'O J0X0/a Ha faTy onpezaeneHus CHA.

Mooenu onpedenenus cnpageonugol CMmouMocmu YeHHvlx bymae, 0Jisk KOMopulX Onpeoesisiemcs aKmugHblil

8HEOUPIHCEBOU PLIHOK

unu 0l KOMOPwLIX UMEIOMCS Habatodaemvle OaHHble 8 OMCYMCmeUuU yeH 1-20 yposus (2-il yposeHv)

Ienuble Oymaru

ITopsiiok onpeneeHus CpaBeIIuBO CTOUMOCTH

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

* B TOM 4HCIIE
HMHBECTUI[UOHHbIE [TaK
POCCUNCKHX MaeBbIX
HWHBECTHUIIMOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH()HUKATHI
y4acTHst

|. CnpaBenyinBasi CTOMMOCTb aKIMii POCCHMIICKMX IMHUTEHTOB,
oOpamiaronuxcs Ha (pOHIOBBIX OUpIKax, ONpeensieTcs B COOTBETCTBUH €
MO/JIETIBIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOH 1IEHBI (Janee —
mojens CAPM).

JlaHHast KOPPEKTUPOBKA IPUMEHSETCS B CIIy4ae OTCYTCTBHS 1IEH | YpOBHS B
TedyeHue He Oosiee ecsaTH pabouux JHEH.

[ neneit O1eHKH CIpaBeJIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPABHEHUE
JTMHAMUKH (JIOXOJHOCTH 32 ONPE/IeTIeHHBIA TPOMEXYTOK BPEMEHH)
aHAJIM3UPYEMOH aKIUU C TMHAMUKON PhIHOYHOTO MHIMKATOPa, 8 UMEHHO
unekca Mockosckoii bupxku (IMOEX).

dopmyna CTOUMOCTH:

pacucTa CIipaB €IJINBOM

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

E(R) = Ri+ 8 (R — R})
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R _Pm1 L
™ Pm,

P, — cmpaBemmBas CTOMMOCTh OJHOHM IIEHHOW Oymaru Ha AaTy ONpEICIICHUS
CITPaBEJINBO CTOMMOCTH;
P, — mocnenHsis onpeseneHHas CrpaBeyInBasi CTOMMOCTD [IEHHOW OyMary;
Pm; — 3Ha4eHHE pPHIHOYHOIO MHAMKATOpA Ha JATy ONpPEAeSICHUs CIpaBeIINBON
CTOMMOCTH (B CJIydae OTCYTCTBHSI 3HAYCHHS HA ATy ONPEICIICHUS CIIPaBeIIMBON
CTOMMOCTH OepeTcsi CpeqHee 3Ha4YeHHWe WHAMKATOpa, paccuutaHHoe 3a 30
[IPEIIIECTBYIONIMX TOPTrOBIX JHE);
Pm, — 3HavyeHHe PHIHOYHOTO WHIUKATOPA HA MPEIBIAYIIYIO ATy ONpeaeIcHUs
CITPaBEJINBON CTOMMOCTH.
E(R) — okumaemast J0XOJHOCTb [ICHHOW OyMaru;
B — Oera KOX(pQHUIMEHT, PACCUYUTAHHBIA M0 H3MCHEHUAM IIcH (3HAYCHHMIA)
PHIHOYHOTO WMHAMKATOpa MW M3MEHEHHUSIM ILIeHbl aknuu. Jlusa pacuera
kodddunrenTa 3 UCHONB3YIOTCS 3HAYCHHsI, ONpEICIICHHbIE 3a mocienuue 45
TOProBBIX  JHEW, WPEOUIECTBYIOUIMX JlaTe€ OINpeAeNeHUs  CIpaBeIMBOU
CTOMMOCTH;
R,y - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R'f — Oe3pucKOBasi CTaBKa JOXOJHOCTH, OIpENeJeHHas Ha JaTy OMpeeTICHUS
CTOMMOCTH.

Ry = (Rs/D) x (Ty — Tp)
rae: Ry - OespuckoBas CTaBKa JOXOAHOCTH B HPOLEHTax  TOMOBBIX;
T, —nara onpenencHus CrpaBeJIMBON CTOUMOCTH;
Ty, — mpeapIayIas nara onpeaeacHus CpaBeJIMBONH CTOUMOCTH;
D — 365 miau 366 11t BUCOKOCHOI'O T'OJ1a.

bespuckoBasg cTaBKa JOXOJHOCTM — CTaBKa, ONpEAEIEHHas B
COOTBETCTBUH CO 3HAUCHHEM KpPHUBOIl OeckymoHHOW noxomHoctu (crtaBka KBJI)
rOCy/lapCTBEHHBIX IIEHHbIX OyMar Ha HHTepBajie B OAMH roja. B pacuere
HCIIOJIBb3YIOTCS:

® METO/AMKa pacyéra KpUBOM OECKYMOHHOW JOXOJHOCTHU TOCYAAPCTBEHHBIX
obnuraruit, onpeaeneHHass MOCKOBCKON OMPIKEi;

® JMHAMUYECKHe TmapaMeTpbl G-KpUBOM TIO0 COCTOSHHIO Ha Ka)JIbIid
TOPrOBbIN JIeHb, MyOJIMKyemble Ha oduIMaTbHOM caiiTe MOCKOBCKOM
OupxKU.

CraBka KBJ] paccuntbiBaeTcs 0€3 NPOMEKYTOYHBIX OKPYIJICHHH C
TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3asTOH (B MPOIICHTHOM BBIPAKEHHH).

_ Covariance (Ra Rp)

p Variance (R,)
R. = Pa; 1 R = Pm; L
T Pa;_; ' me Pm;_4

R, - 10X0QHOCTb aKTHBa;
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Pa; — 1iena 3akpbITus aKkTHBa Ha AaTy i;
Pa;_; — npenpiayinas 1ieHa 3aKpbITUSI aKTHUBA;
R}, - 10XOJTHOCTh PHIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHue pbIHOYHOTO UHIUKATOpA Ha JaTy i;
Pm;_,; — npenpiayiee 3HaueHUe PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBeie AHH, IPEALIECCTBYIOLUIUE JJaTE€ ONMPEACICHUs CIPaBEIIUBOM
croumMocTd, npu 3ToM N MeHblle WK paBHseTcs 45, Tak Kak  JJs pacyera
JIOXOJIHOCTH aKTHBA U PHIHOYHOTO WMHIMKATOPA, UCTHOJIB3YIOTCS 3HAYEHUS LIEHBI
3aKpBITUST U PBIHOYHOTO MHAMKATOpa 3a mnocieaHue 45 TOproBbIX HHEH,
MIPeIIIECTBYIOIIUE J1aTe ONpeAeTICHUs CIPaBEIMBONA CTOUMOCTH.

bera koaddunmeHT paccuuThiBaeTCs Ha ATy, MPEANISCTBYIOIIYIO J1aTe
onpezenieHUsl crpaBeiuBod croumoctd. Ilpu »TOoM pgara pacuera bera
Kod((UIIMEHTA TOJDKHA SBISITHCSI TOPTOBBIM JTHEM.

IIpu wucnons3oBanuum wmomenun CAPM B menmsx pacuera Oera
Kod(QpHIHMeHTa MPUMEHSIOTCS 3HAUYSHHS [IeH 3aKpbIThs Ha MocKkoBcKoil bupike.

[Tonryuennoe 3HaueHue O6eTa KOApUIIMEHTA OKPYIISETCS MO MpaBUiIaM
MaTeMaTUYeCKOr0 OKPYTJICHUS JI0 TMSATH JACCITHYHBIX 3HAKOB.

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

[Ipoune ycnoBus:

Ilena 3akpbITHsI Ha JaTy OIpPENETCHUs] CIPaBEIMBOW CTOMMOCTH B
MOJIEJIA HE YUUTHIBACTCA.

[Ipy OTCYTCTBMM LIEHBI 3aKpbITHS B KaKOH-JIMOO TOProOBbI JI€Hb B
nepuoje 45 ToproBeix JHEH (WK B MEPHOJE C JaThl HaYana OOpaleHus LIeHHOM
Oymaru Ha (POHIOBON OHMpKE IO JATHI ONPEACICHUS CIPaBEIMBONA CTOMMOCTH,
€CIIM 3TOT Mepuoa MeHbIle 45 TOpProBbIX JHEH) Ha JaTy pacdera Oera
kod(duimenta, uwHPOpMANMS O 3HAYEHWHU PHIHOYHOTO WHAMKATOpAa  H
0e3pUCKOBOI CTaBKH 32 3TOT TOPTOBbIM IEHb B MOJIEJIN HE YUUTHIBACTCH.

[Ipy HanmWuyuM 1LEHBl 3aKPBITUS M OTCYTCTBHUM 3HAYEHUS PBIHOYHOTO
WHMKATOpa B KaKOH-IHOO TOPTOBBIN JACHb B meproje 45 TOProBbIX IHEH (Win B
Mepuojie ¢ JaThl Havana oOpalneHus IeHHoW Oymaru Ha (OHIIOBOHM OHpKe 10
JaThl ONPENEIICHUs CIPaBEAJIMBON CTOMMOCTH, €CIM ITOT NEPHOJ] MeHble 45
TOProBBIX JHEW) Ha Jary pacuera Oera Ko3(duiMeHTa, 3HaYeHHE PHIHOYHOIO
MHIMKAaTOpa 3a OJTOT TOPIOBBIM [€Hb INPUHUMAETCS pPAaBHBIM IOCIEAHEMY
U3BECTHOMY.

[Tpu orcyTcTBUM 3HaYeHMs OE3pHUCKOBON CTaBKM Ha JaTy pacyera Oera
koa¢pdunenTa, e€ 3HaUYeHHE 3a 3TOT JCHb NMPUHUMAETCS PaBHBIM MOCIEIHEMY
U3BECTHOMY.

C naThl BO3HUKHOBEHUSI OCHOBaHMU Jutsl mpuMeHeHus Mojaenu CAPM o
JaThl IpeKpalleHusi OCHOBAHUHN JUIs €€ MPUMEHEHUS UCIOJIb3yeTCsl HHpopManus
O II€HAaX 3aKPbITHSI U 3HAUYEHUSAX PHIHOYHOTO MHJMKATOpAa TOJBKO TOM OMpKH,
KOTOpasi OIpezesieHa Ha JaTy BO3HUKHOBEHUS OCHOBAaHUM /i NPHUMEHEHUs
monern CAPM.

Il. Jlns ompeneneHus CHpaBeIIMBON CTOMMOCTH OOJUIamuil POCCHIiCKUX
IMHUTEHTOB, a TaK € HHbIX O00JUrauvid, HOMMHHPOBAHHBIX B PYOJIAX
WCIIONB3YIOTCS CIICAYIONINE IIEHBl W MOJIENH, BBIOpaHHBIC B MOPSIKE yObIBAHUS
MIPUOPUTETA:

1. monens orieHKH B cooTBeTCTBUH ¢ [Ipunoxkenuem 18.
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I1l. CnpaBeayiuBasi CTOMMOCTD JI0OJITOBBIX JOKYMEHTAPHBIX IIEHHBIX OymMar
OTpesieTisieTCsl B COOTBETCTBUH ¢ [Ipmiioxkenuem 5.

V1. CuopaBemniuBasi CTOMMOCTbL HHBECTHHHMOHHOTO masi (ceprudukara
y4yacTusl) OINpeAeNsieTcss Kak ero pacueTHas CTOMMOCTh, pacKpbITas/
MpeAocTaBlieHHas yrnpapistomeld kommanue [IM®D/ unoreyHoro MmokpeITHS B
CPOKH, MPeyCMOTPEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccun.

V. CnpaBeryinBasi CTOMMOCTb [1eNO3UTAPHOM PAacCNMCKH OIpENEIsIeTcs Kak
CIpaBeljMBas ~ CTOMMOCTb  IIPEICTABISEMbIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTM Ha KOTOpble OHa yaocToBepser. Ilpm »>TOoM chpaBeanuBas
CTOMMOCTb OJHOW MpeJCTaBIsieMON LIEHHOM Oymaru ompezaenserci B
COOTBETCTBUM C BBILICIPUBEAEHHBIM IOPSJIKOM OIpEAEIEHUs] CIpaBeIIUBOM
CTOMMOCTH 1-r0 ypOBHH.

Llennble Oymaru
HHOCTPAaHHBIX
IMHUTEHTOB, a TAK Ke
LeHHbIe Oymaru
poccuiicKkux
IMHUTEHTOB,
HOMMHHMPOBaHHbIE B
HHOCTPAHHOH BaJIIOTE
(3a HCKJIIOYEHUEM
00JMraumnii BHEIHUX
00JIMraMOHHBIX
3aiimoB Poccuiickoi
Denepanum,
JAO0JITOBBIX IIEHHBIX
OyMar HHOCTPAHHBIX
rocyiapcT u
€BpPoO00IMranni
HHOCTPAaHHBIX
IMHUTEHTOB)

|. CnpaBensiuBasi CTOMMOCTH AKIMIi HHOCTPAHHBIX IMUTEHTOB, TOPryeMbIX
HA HHOCTPAHHBIX (DOHIOBBIX OHPKAX, ONIPeIeIAETCH B COOTBETCTBUH C
Mozaebio CAPM c¢ yuérom cienyrommx TpedoBaHuii:

1. B KkadecTBe PBHIHOYHOIO HHIUKATOPA  HCIIOJB3YeTCS HWHICKC OWpXKH, Ha
KOTOPOW ompejereHa CIpaBe/InBas LeHa YpOBHsA | uepapXuu crpaBesIMBOU
CTOMMOCTH Ha JaTy, MPEIUISCTBYIOIICH /1aTe BO3ZHHUKHOBEHWS OCHOBaHUM st
MPUMEHEHUS MOJIeIIN CAPM;
2. B ClIy4ae, eCJIM BaTOTa MHICKCA OTIUYACTCS OT BATIOTHI OIECHUBAEMOW aKITHH,
pacyeT Npou3BOAMUTCS C YUETOM KypPCOBOW Pa3HUIIBI 10 KYpPCY, ONMPEACIIEMOMY B
COOTBETCTBUU C JaHHbIMU [IpaBuiamMu ompenesneHus: CTOMMOCTH YHCTBIX
aKTHBOB;

3.B kauecTBe 0€3pHUCKOBOW CTAaBKH JIOXOJHOCTH IPHUMEHSETCS CTaBKa 110
TrOCYJAapCTBEHHBIM OOJIUTAIUSAM CTpaHbI, KOTOpas SBISCTCS «CTPAHOW pPHCKa»
OIICHMBAEMOM aKIHH,

4. nns pacuyera Oera kod(@UIMEHTa MPUMEHSIOTCA 3HAUEHUS 1I€H 3aKPBITUS
Oup>kH, HA KOTOPOHM OTpesereHa Haajexaniasi KOTUPOBKAa YpoBHA | mepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIIeCTBYIONIEH [1aTe BO3HHUKHOBEHUS
OCHOBaHu# ais npuMenenus monenu CAPM.

1. Jsis onpeaesienusi cipaBelIdBOM CTOUMOCTH O0JIMTaI[Hii HHOCTPAHHBIX
IMHUTEHTOB HCIIOJB3YIOTCS CIEAYIOUINE [IEHbI, BHIOpaHHbIE B MOPSAAKE YObIBAaHUS
MIPUOPHUTETA:

1. nena 3akpeitusi (Last Price) BGN (Bloomberg Generic), packpbiBaemas
nHpopmanronHoi cucremoil "biaymOGepr" (Bloomberg) Ha maty ompeneneHus
CYA;

2. nena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemast
nHpopmanronHoi cucremoil "baymOGepr" (Bloomberg) Ha maty ompeneneHus
CYA npu yciaoBUHM, YTO 3HAYEHHE TOKa3aTenst Score MO yKa3aHHOW IIeHe He
HIXKeE 6.

I1l. CnpaBeajuBasi CTOMMOCTbL HWHBECTHMIMOHHOrO mnasi (ceprudukara
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y4acTHs) ONpesersieTcss Kak ero pacdeTHas CTOMMOCTh Ha Onmkailiryro naTy K
pacuery CYA, packpbiTas / MpeaocTaBiE€HHas YIPABISIOMEH KOMITaHUEH
MHOCTPAHHOTO HWHBECTULMOHHOIO (OHJA B COOTBETCTBUM C TpeOOBaHHEM
3aKOHOJATEIbCTBA, PErYJIHUPYIOLIETO €ro e TEIbHOCTb.

IV. CnpaseaniuBasi cTOUMOCTD [1eNO3UTAPHOH PACIMCKHM ONPEACIAETCS Kak
CIpaBeiiMBas ~ CTOMMOCTb  IIPEICTABISEMbIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTHM Ha KOTOphle OHa yaocToBepser. Ilpu »3TOM chpaBeayuBas
CTOMMOCTb OJHOW IpeJCTaBIsieMON LEHHOM Oymaru omnpezaenserca B
COOTBETCTBUM C BBIIIEIPUBEIEHHBIM IOPSIIKOM OINPEAEIICHUS CIPABEIIUBOM
CTOMMOCTH 1-ro ypOBHH.

OOGauranys BHEIITHUX
00JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
denepanuu;

* JlonroBas 1ieHHast
Oymara HHOCTpaHHBIX
roCy/1apCTB;

» EBpooGmranust
WHOCTPAHHOTO
SMHUTEHTA;

* llennas 6ymara
MEKTYHApOAHON
(hUHAHCOBOM
OpTaHM3aIHH.

Jliig onpesiesieHus CpaBeyIMBOM CTOMMOCTH UCIIOJIb3YIOTCS CIIENYIOIINE LIEHBI,
BBIOpaHHBIC B MIOPsAIKE yObIBAaHUS MPUOPUTETA!

1. nena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBacMas
uHpopmanmonHon cucremoir "bmymGepr" (Bloomberg) wna gmary
onpenenenuss CHA;

2. nuena (Mid Line) BVAL (Bloomberg Valuation), packpbiBacMas
uHpopmanmonHo cucremoit "bmymbGepr" (Bloomberg) na nmaty
onpeznenenuss CYHA npu ycnoBuM, UTO 3HAUYE€HUE IOKazaTenlsl Score 1o
YKa3aHHOM 1IeHe He HUXKE 6;

3. WnpukatuBHAsA 1eHa Cbonds Estimation, packpbIBaeMas
nH(popMaloHHBIM areHcTBoM «I'pynma kommanuii Cbonds» Ha naty
onpenenenusi CUA;

4. VHaukaTUBHAS 1[eHa Cbonds Valuation, packpbIBaeMas
nH(popMaloHHBIM areHcTBoM «I'pynma kommanuii Cbonds» Ha naty
onpenenenusi CUA,;

5. nena 3akpertus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHpopmanroHHoil cucremoir "baym6Gepr" (Bloomberg) na mnocnenHuii
TOTPOBBIN JI€Hb, IpeauecTBytomuii aare onpenenenuss CUA, B ciydae
orcyrctBus 1ieH BGN B unpopmanmonsnoit cucteme Bloomberg Ha pary
onpenenenuss CHA B CBsI3U ¢ HETOPTOBBIM JIHEM OMPXK, JaHHBIE O TOprax
KOTOPBIX UCHOJB3YOTCs 11 pacuera BGN;

6. nena (Mid Line) BVAL (Bloomberg Valuation) packpsiBaemas
uHpopmanmoHHon cucremoil "baymGepr" (Bloomberg) Ha mnocnemnHuii
TOProBBIM JIeHb, HpeauecTByrommil gare omnpeaeneHus CYA, mpu
YCIIOBHMHM, YTO 3HAYEHHUE MOKa3aTess Score I0 YKa3aHHOU I[EHE He HMKe
6, B cimyuyae otcyrctBua 1eH BVAL B wundopmanumonHoil cucreme
Bloomberg na gary ompenenenus CYA B CBA3M C HETOPTOBBIM JTHEM
OUpIK, TaHHBIE O TOPrax KOTOPBIX UCTONb3YIOTCS JUIst pacyeta BVAL.

CrnpaBemyivBas CTOMMOCTb JOJITOBOI IIEHHOW Oymaru ornpejaensiercs ¢
y4€TOM HaKOIUIEHHOT'O KYITOHHOTO J0X0/1a Ha AaTy onpenenenus CHA.
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Mooenu onpedenenus cnpageonusol CMmouMoCmu YeHHovlX dymae, 0Jisk KOMopwuIX He onpeoesiemcs
AKMUBHBLL PLIHOK U OMCYMCMBYIom Habarodaemvle Oanuble (3-il ypoeeHs)

ennbie IMopsinok onpeneneHus CrpaBelIuBOi CTOUMOCTH
oymaru

Jeno3urtapHas CnpaBenyinBasi CTOMMOCTD JICTIO3UTApPHON PACIUCKH MOKET OBITh OlpejesieHa

pacnucka KaK COpaBeljIMBasi CTOMMOCTh IMPEACTaBISEMBbIX LIEHHBIX OyMar, mpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ypocroBepsieT. [Ipu 3TOoM crpaBeminBas
CTOMMOCTh OJHOW TMpeACTaBiIsieMOi LIeHHOM Oymaru ompezensercs B
COOTBETCTBUU C BBIIICIPUBEIEHHBIM IOPSAIKOM OIPEICICHUS CHPABEIIUBOMN
CTOUMOCTH 2-TO YPOBHSI.

JlenosutHbii [ns  ompeneneHuss CnpaBeIIMBOM CTOMMOCTH, HCIOJIB3YETCS METOJ

cepTHpuKaT ONpEAENICHUs CIIPABEIJIMBON CTOMMOCTH, IMIPUHSTBIA JIJIsI JEHEKHBIX CPEACTB BO
BKJIaJIax.

Oo0nuranun

POCCUICKHX YMUTEHTOB
(32 UCKITIOUEHHUEM
o0HraInuii BHEITHUX
00IUralMOHHBIX
3aiiMOB)

Jns  ompeneneHus CHpaBeAJIMBOM CTOMMOCTH OOJUTAIMi  POCCHHMCKHUX
SMUTEHTOB UCIIOJIb3YETCSI:

neHa, paccuutanHas IleHoBeiMm 1mieHTpoM HPJ[ (mo meromomnorusm,
yrBepxkaeHHsiM 01.12.2017 u mo3nHee) ¢ MCIOJIb30BaHUEM METOJOB OIECHKH,
OTBEYAIOUIUX KPUTEPUAM HCXOAHBIX JTaHHBIX 3-TO YPOBHSI B COOTBETCTBUH C
MC®O13  (mpuoputer oOTHAaETCA I€HAM, OINpPEAENEHHbIM IO IOCIIEIHEN
YTBEPKACHHONH METOJIUKE OLICHKH).

OOuraiys BHEITHUX
00JIUTallMOHHBIX
3aiiMoB Poccuiickoi
denepanun

Jonrosas 1ieHHas
OyMmara HHOCTPaHHBIX

Jlna onpeneneHus CnpaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCS CIEAYIOLIUE
LIEHBI B ClIeIyIolIeM nopsaake (yObIBaHUS IPUOPUTETA):

nesa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMast
uHpopmanmoHHon cuctemor "biaymbGepr" (Bloomberg) na mary ompenenenus
CYA npu ycnoBuH, YTO 3HAYCHHE MOKa3aTeNs Score MO yKa3aHHOM IeHe HMKe
6 (ykaspIBaercs, B cilydyae HaIW4Hsl y YTPaBISAOUICH KOMIIAHWU JIOCTyNa K
UH(POPMALIMOHHOM cucTeMe);

roCy/1apcTB
neHa, paccuutanHas IlenoBsiM wnentpom HPJI (mo wmeromomnorusm,

Eppoobmurans yrBepakaeHHBM 01.12.2017 U mosgHee) ¢ MCIOIb30BAHUEM METOIOB OLCHKH,

MHOCTPaHHOTO OTBEYAIOIIMX KPUTEPHSAM MCXOIHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBUH C

SMHTCHTA MC®O13  (upuopuTeT OTHaeTCs II€HAM, OINPENEIECHHBIM MO IOCIEIHEN

YTBEPIKIEHHOH METOJIMKE OLIEHKH).

[lennas Oymara 5

MEKTYHAPOJTHOIH Jlns  eBpOOOIMranmii, yJIOBIETBOPSIONUX KPUTEPHAM, YCTAHOBIECHHBIM

(pHUHAHCOBO [Mpunoxenuem 18 — B cooTBeTcTBUM € 3THM [IpHioxennem.

OpraHu3aliu

[lennpie Oymaru, as
KOTOPBIX OTCYTCTBYIOT
BO3MOXKHOCTB OIIEHKH C
HCTIOJIb30BAHUEM

JIns OUEHKH HCHOIB3YETCSI CTOMMOCTb, ONpPEACIICHHAs Ha OCHOBAaHUU
OTYeTa OLIEHIINKA TI0 COCTOSIHUIO Ha naTy He paHee 6 (ILlects) mecseB 10 naThl
onpexnenenus CHA.

Hcnosb30Banue CripaBeNIMBOM CTOMMOCTH, OINPEIEIECHHOW HAa OCHOBAaHUH
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IAHHBIX O0osIee
BBICOKOT'O TIPHOPHUTETA

OoTYeTa OIICHIIMKA, OTPAaHMYUBACTCS YCIOBHSMH, MPHUMEHSEMBIMH B CIIydae
BO3HUKHOBEHHUS COOBITHH, BEAYIIUX K OOCCIICHEHUIO aKTUBA B COOTBETCTBHUHU C
[Tpunoxenuem 5.

Mooenu OUYEHKU CMOUMOCMU YEHHbIX 6yMa2, 1o KOmopsvim onpedeﬂeH AHATOSUYHDBILL AKINUG

Lennsbie Ilopsinok onpeneneHus cipaBeAIuBOi CTOMMOCTH
Oymaru
Lennasi 6ymara B cnyyae HEBO3MOXXKHOCTH ONpPEIETUTh B OOLIEM TOPSJIKE CIPaBeIUBYIO
SIBJISIETCH CTOUMOCTb LIEHHBIX OyMar JIOMOJHUTEIBLHOTO BBITYCKa, OHA MPU3HAETCS paBHOM:
AOMOJTHUTEIbHBIM 5
BBIIYCKOM 1. CHpaBCI[JII/IBaSI CTOUMOCTDb aKIITMKU JOIIOJHUTCIILHOI'O BBIITYCKa,

BKJIFOUEHHBIX B COCTaB akTUBOB DOH/1a B pe3yJIbTaTe pa3MELEHUsS ITUX
LEHHBIX Oymar myTeM pacrpeeseHus: Cpeu aKIMOHEPOB UITH IyTeM
KOHBEpTAIlMX B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Ipu3HaeTCs
PaBHOI CITPaBeAIMBOM CTOMMOCTH JOJEBBIX IIEHHBIX OyMar BBITYCKa, 110
OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISI€TCS IOIIOJHUTEIIBHBIM.

2. CopaBeyinBasi CTOUMOCTD aKIIMiA JJOTIOJIHUTEIHHOTO BITYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/1a B pe3ysibTaTe KOHBEPTALIMU B 3TU
LIEHHbIe OyMaru akuuii, npuHauiexkamux QoHy, Npu peopraHu3aliy B
dbopMe prucoeIMHEHU, TIPU3HAETCA PABHOW CIIPAaBEIJIMBON CTOMMOCTH
aKLIM{ BBIMYCKA, IO OTHOUIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS
JIOTIOJIHUTEIIbHBIM.

3. CnpaBemiuBasi CTOUMOCTb OOJUTANNUN JOMOJHUTEIIEHOTO BBIITYCKA,
BKJIFOUEHHBIX B COCTaB akTUBOB DOHIa B pe3ynbTaTe pa3MeLIEHUs IyTEM
KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX OOJIUTAIN, TPUHATIEKALITIX
®doHy, MPU3HAETCS PABHOW CIPaBETMBON CTOMMOCTH OOJIUTaIIui
BBIITYCKA, 10 OTHOLLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS
JIOTTOJTHUTEIIbHBIM.

B ciryyae HEBO3MOKHOCTH IPABUIIBHO ONIPENEIUTD CIIPABEMINBYIO CTOUMOCTD B
COOTBETCTBUU C BBIIICYKA3aHHBIM MOPSIAKOM, OHA OMPEAEAETCS HA OCHOBAHUH
OTU€Ta OLICHIIHKA.

Ilennas Oymara,
npuodpeTeHHAst NPH
pa3sMeleHn

B ciiyuae HEBO3MOKHOCTH ONPEETUTH B O0IIEM HOPsIIKE CIIPABEATUBYIO
CTOMMOCTb LIEHHBIX OyMar, NpuoOpeTEHHBIX IPU UX pa3MelleH!H, B TeueHue 10
pabouux JqHel oHa MPU3HAETCS PaBHOM lieHe pa3MeleHHMs,

CKOPpPEKTHPOBAaHHAs MTPOMOPLIHOHAILHO Ha U3MEHEHNE KIIto4eBoi ctaBku banka
Poccum 3a atot nepuon. Haunnas ¢ 11 qus cnpaBeqnBas CTOUMOCTb
orpezensercs B 00IIeM MOpsIJIKe.

CripaBeyiiBasi CTOMMOCTb JIOJITOBOM IIEHHOM OyMaru onpenensiercs ¢ yuéTom
HAKOIUIEHHOT'0 KYMOHHOTO J10X0/1a Ha nary onpeaeneHus CHA.

Ilennas Oymara,
NnoJIy4eHHasi Mpu
pacnpeiejieHIH

B cnyyae HEBO3MOXXKHOCTH ONpENENUTh B OOLIEM TMOpSJIKE CIpaBeIUBYIO
CTOMMOCTh aKIIMi BHOBH CO3JIAHHOTO B pe3yJbTaTe peopraHu3anuu B (opme
BBIJICJIEHUS] AKIMOHEPHOTO OOIeCTBa, BKIIOUEHHBIX B coctaB @DoHaa B
pe3yibTaTe WX paclpeleleHuss Cpeau aKIHMOHEPOB PEOPraHW30BAHHOTO
aKIIMOHEPHOT0 00IIecTBa, OHA ONPEAEIAeTCS Ha OCHOBAaHUH OTUETA OLICHIIMKA.

ennas Oymara,

B ciiyyae HEBO3MOXKHOCTH OINpPEAETUTh B OOIIEM MNOPSJIKE CIPABEIJIUBYIO
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MoJIy4eHHas B
pe3yJbTarte
KOHBEpPTallUH B Hee
APYroi LeHHOI
Oymaru (MCXOXHOMI
LeHHOil Oymaru)

CTOMMOCTh LIEHHBIX OyMar, IOJYyYEHHbIX B pe3yjibTaTe KOHBEpTAallMM, OHa
IIPU3HAETCS PABHOM:

1. CnpaemnuBasi CTOMMOCTb aKLIUH HOBOTO BBIMYCKa, BKIIFOUEHHBIX B
coctaB akTUBOB DOH/Ia B pe3ynbTaTe KOHBEPTALIUU B HUX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, IpU3HAETCSI paBHOW CIIPaBETUBOI
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha 1aTy KOHBEPTAllUH,
JIeICHHOM Ha KOJIMYECTBO JOJIEBBIX LIEHHBIX Oymar, B KOTOpOe
KOHBEPTHPOBaHa OJlHA KOHBEPTHUpyeMas lieHHas: Oymara.

2. CrnpaBemnBas CTOMMOCTD aKIMi, BKIIOYEHHBIX B COCTAaB aKTHBOB
®doH/a B pe3ysibTaTe KOHBEPTALMU B HUX aKLUH, IPUHAJIEKALINX
®oupy, npu peopranuzanuu B (GopMe CIHUSIHUS IPU3HACTCS paBHOM
CHpaBeIINBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMmar Ha Jaty
KOHBEPTALlUU, YMHO)KEHHOHN Ha KOA((DULIMEHT KOHBEPTAIUH.

3. CnpaBemirBasi CTOMMOCTD aKIIMii BHOBb CO3JaHHOTO B PE3yJIbTaTe
peopraHu3anuy B GopMe pas3ieieHUs WU BBIICICHHUS aKIIMOHEPHOTO
o0mIecTBa, BKIIFOUEHHBIX B COCTaB akTUBOB DOH/IA B pe3yibTaTe
KOHBEPTAIMK B HUX aKIHii, IpuHapIekamux GoHy, npu3HaeTcs
PaBHOM CITPABEIIIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX Oymar
Ha JIaTy KOHBEPTALIUH, ICICHHON Ha KO3 duIreHT KoHBepranuu. B
ciIydae, eClIM B Pe3yJbTaTe pa3AeieHHs WIH BbIJICIICHUS CO3aeTcs 2
(/IBa) nmm Gosee akIMOHEPHBIX 00IIeCcTBa, HA KOA(DPHUITUEHT
KOHBEPTAIIMHU JICIIUTCS CIPABEUTUBAsI CTOMMOCTh KOHBEPTUPOBAHHBIX
IIEHHBIX OyMmar, yMEHbIIICHHAS TPOTIOPIIMOHATIBHO JI0JIC UMYIIIECTBA
pPEOpraHr30BaHHOTO aKIIMOHEPHOTO 00IIeCcTBa, MePeIaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B pe3yJbTaTe pa3/e/ieHus WK
BBIJICTICHUS.

4. CrpaBennuBasi CTOUMOCTb 0OJIUTallMii HOBOTO BBIITYCKa, BKIIFOUEHHBIX B
coctaB akTHBOB POHJIA B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAETCsl paBHOM cripaBeasInBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JjaTy KOHBEpTalluH,
JICJICHHOM Ha KOJIMYECTBO OOJIMraIuii, B KOTOPOe KOHBEPTUPOBaHA OJIHA
KOHBEepTHpyeMas IleHHas Oymara.

5. CnpaseminBasi CTOMMOCTb OOJUTallvii HOBOTO BBINYCKA, BKIIFOUEHHBIX B
coctaB akTUBOB POH/1a B pe3ysIbTaTe KOHBEPTALIMU B HUX OOJIUTalIHA,
npuHaiexkamux @oxay, Npu peoprauu3alui SMUTEHTA TAKUX
oOnurauuii npu3HaeTcs paBHOU CIPaBEIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUT LU,

6. 6. OIeHOYHOI CTOMMOCTBIO aKIUil ¢ OOJbINeH (MEHbIIEH) HOMUHATLHON
CTOUMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMHM B HUX UCXOIHBIX
aKILIUH, ABJISETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX
aKIHI.

7. OILIEHOYHOI CTOMMOCTBIO aKIIHi TOH ke KaTeropuu (TUma) ¢ MHbIMU
MpaBaMu, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIUHA B HUX UCXOJTHBIX
AKIIUH, SIBJISIETCSl OIICHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIM.
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8. Or1eHOYHON CTOMMOCTBIO aKIIMi, MPU3HAHHBIX B PE3YJIbTATE
KOHBEPTALIUU MTPU IPOOJIEHUN UCXOAHBIX aKIIUU, SIBISETCS OLEHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIUH, JeTIeHHas Ha KOd(hDUineHT
JpOOJICHUSI.

9. OueHOYHOH CTOMMOCTBIO aKIUH, MPU3HAHHBIX B PE3yJIbTATE
KOHBEPTALHUH NPHU KOHCOJIUAAUMN UCXOAHBIX AKLNM, SIBJISETCS
OIICHOYHAas CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMii, YMHOKCHHAs Ha
KOA((UITMEHT KOHCOJIHIAINH.

B CJIyd4a€ HEBO3MOKHOCTH IIPaBUJIBHO OMPECACIINTE CIIPAaBCAIMBYIO CTOMMOCTD
B COOTBCTCTBUU C BBINICYKA3aHHBIM IMOPAJKOM, OHA OIIPCACIIACTCA HA
OCHOBaHMH OTYETA OICHIIIMKA.

IIpumeyanue:

CnpaBemmBaﬂ CTOUMOCTDH AOJIT'OBBIX LICHHBIX 6yMar OmpeaACIsICTCA € YYCTOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYITIOHHOI'O 10X04a I10 3TUM 6YMaFaM.

[TponieHTHBIH KYHMOHHBIA JOXOJ MO JOJTrOBBIM LIEHHBIM Oymaram OIpelesseTcs: B pa3mepe,
OIIPEICJICHHOM B COOTBETCTBUM C YCIIOBUSIMU BblIlycKa Ha jary pacuera CYA, m uncxons us
KOJINYeCTBa LIEHHOW OyMaru Ha fary pacdera. [l onpenesneHus IpOLEHTHOrO KyIIOHHOTO JOX0a
0 JIOJITOBBIM IIEHHBIM OymaraM HCHOJIb3YIOTCS 3HAUEHHsI C MaKCUMaJIbHON TOUYHOCTBIO. Bennunna
KYIIOHHOTO JI0X0/1a, BRIPAKEHHOTO B BAJIFOTE, ONpeeNsieTcsi B cooTBeTcTBHH ¢ [Iprmoxkernem 19.
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IIpunoxenne 3

INEPEYEHDb JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIVIOIHAJOK

(He06x00uM0 8bl6pam11 MmOoJibKo me nﬂomabxu, Ha Komopbvlx anasmnomaﬂ KOMRaHusa umeent 603M0)ICHOCM b

nokynameo u npodasams yennvie oymazu)

[Ty6nmunoe akiponepHoe odmiectBo "MockoBckas bupxa " e X
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IIpunioxenne 4
METO/, ITPUBEJEHHONW CTOMMOCTH BYYIIUX JEHEXKXHBIX IOTOKOB

[TpuBeneHHas CTOMMOCTH OyIyIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (GOpMyIIe:

C P,
_ n
n=1

rue:
PV — cnipaBennmuBas (puBeieHHAsI) CTOMMOCTD aKTHBA;

N — KOJIM4eCcTBO JEHEKHBIX TIOTOKOB B MEPUOJIE C J1aThl ONPEIEICHHS CIIPAaBEIMBON (IIPUBEACHHON)
CTOMMOCTH aKTHBa [0 JAaThl NOTALICHUs aKTHUBA, ONPEIEICHHOE B COOTBETCTBUU C YCIOBUSAMM BIIAJCHUS

aKTUBOM (JIOTOBOPOM), ACHCTBYIOIIMMH Ha JaTy ONpeAeNeHUs CIpaBeUIMBON (MPUBEIECHHON) CTOUMOCTH;

Pn — CyMMa n-0ro JCEHCKHOI'0 IIOTOKa, OIPCACIICHHAsA B COOTBETCTBUU C YCIOBUSIMHU

BIIQJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy OINpeAeNeHUs CIpaBeIMBON (IIpUBEICHHOM)
CTOMMOCTHU aKTUBA; JleHeXHbIe TOTOKH, BKIIFOUast MPOIEHTHBIN 10X0/1, PACCUMTHIBAIOTCS B COOTBETCTBUH C
YCJIOBUSIMH JIOTOBOpA, JATOM JEHEKHOTO MOTOKA CUMTACTCS OKMJlaeMasl JaTa, B KOTOPYIO IUIAHUPYETCS
MOCTYIUICHHE JIEHEXXHBIX CPEJCTB, COOTBETCTBYIONIAS JaTe OKOHYAHHS N-Oro Mepruoja (3a UCKIIOYCHHEM

CJIY4aceB JOCPOYHOTO MMorameHnss OCHOBHOI'O ,Z[OJ'Il"a).

N — TOPSAKOBBIM HOMEpP JEHEKHOI0 IMOTOKAa B IMEpUOJEe C JaThbl ONpEAENICHUs CIpaBeIMBOM
(mpuBenEeHHONW) CTOMMOCTH aKTHBa JO JaThl IOTallleHUs aKTHBa, OIPEAEJICHHOE B COOTBETCTBUU C
YCIOBUSAMHU BJaJIeHUs] aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMHU Ha JaTy OINpPEAETeHUs CIpPaBeJIMBON

(IpuUBEAEHHOM) CTOUMOCTH;

D, — KomMuecTBO JHEH OT JaThl OMpPEIEIICHNs CIPABEIINBOM (TIPUBEIECHHONW) CTOMMOCTH aKTHBA JI0

JaTbl N-0T0 JACHEXKHOI'O0 ITOTOKA, OIMPECACIICHHOEC B COOTBCTCTBHMU C YCIOBUAMH BJIAJCHHSA AKTHBOM

(moroBopom), IEHCTBYIOIUMHE Ha JIATy ONPEACIICHUS CIIPABEIINBON (TPUBEACHHOW) CTOUMOCTH,

I - CTaBKa AUCKOHTHUPOBAHUA B IMPOHOCHTAX TIOHOBLIX, OMPCACICHHAA HAa KAXIAYIO HATy

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

CraBka auckontupoBanus (r)

Bxuaz (memno3ur) a)

b)

(ryor) — CTaBKa, MPEIYCMOTPEHHas JOTOBOPOM B
TCUCHHE MAaKCUMAaJbHOTO CpOKa, €CIIM €€ 3Ha4YeHHUe
HAXOJUTCS B [HMAla3oHE, OIpPENEJICHHOM C Y4YeTOM
BOJIATHIBLHOCTH (0)* PpBIHOYHBIX CTaBOK (T},MH)Ha
ropu3onTe 12 MecAleB C y4eTOM IOCIEIHEH
PACKPBITON PBIHOYHOMN CTABKHU (T n0c1) -

(T:Dbm.noc’ﬂ - G) < Tor < (rl')bm.nom + 0)1

(Townnocn)>» ~ CKOPPEKTHPOBaHHAs**  Ha  M3MEHECHHE
KIIIOYEBOI CTaBKH (17151 pyOJEeBBIX BKJIAJOB) — B MHBIX

ClIy4asx.

* BoaTUIILHOCTh PBIHOYHBIX CTABOK OMPEALCIIACTCSA KaK CTAHAAPTHOC OTKJIOHCHHUE (6)

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

** TlocinenHow 00BLIBIECHH BIHOYH CTaBKy (7; HEOOXOIMMO CKOPPEKTHPOBATH HA Pa3HULL
PObIH.NOCI

MEXKy KIFOYEBOM CTAaBKOM Ha JaTy OMNpPEETICHUS CHPaBEIMBOM CTOMMOCTH AKTHBA M CPEIHEMECAYHOU

KJIIOYEBOM CTAaBKOM 3a MCCAII, 3a KOTOpBIfI OMpeaCIiICHA IMOCIICAHAA 00bsABIICHHAS PBIHOYHAA CTAaBKaA.

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

CpeJHEB3BEIlIeHHAs MPOLEHTHAsl CTaBKa B PYyOJsX M MHOCTPAaHHOW BalltoTe, Ha
CPOK, COMIOCTaBUMBIH € 0CTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM J10T0BOPOM 10O
COCTOSIHUIO HA JIaTy onpe/eeHUs] CTABKH JMCKOHTHPOBAHMSA, PacKpbIBaeMas
Ha odurmanpbHoM caiite banka Poccum (manee — cpeaHeB3BellieHHAsi CTaBKa),
OIpEZICIIEHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpenHeB3BelieHHas: CTaBKa OMPEEISIETCS CISAYIOIMNUM 00pa3oMm:
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Bxnax (nenmo3ur)

CpenneB3BenIeHHAs HPOLIEHTHAS
CTaBKa o IPUBJICUCHHBIM
KPEIUTHBIMU OpraHU3aLUSIMU
BKJIaJIaM (J1e11o3uTaM) He(UHAHCOBBIX
OpraHHU3aLui B pyoIsIX "

WHOCTPAHHOW BaJIIOTE B LEIOM II0
Poccuiickoi denepanuu,
packppiBaeMasi Ha  OQHUIIMAITBHOM
calite banka Poccumn.

Odunmaneupiii cait banka Poccum
http://www.cbr.ru/statistics/?Prtld=in
t_rat, CBemeHusd II0  BKJIajgaMm
(mero3uTtam) (QU3MYECKUX TN |
He(pMHAHCOBBIX ~ OpraHW3aludidi B
uenom 1o Pocculickoit denepanuu B
pyomsix, nomtapax CILA u eBpo.

I'paduk neHexHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

e BHECEHHS M3MCHEHMI B A0roBop (B T.9. B 4aCTU U3MCHCHU: CTABKHU I10 JOTI'OBOPY, CPOKa HeﬁCTBHH

A0rosopa, NICPpUuOJUIHOCTH UJIU CPOKOB BLIIIJIATHI IIPOLCHTHBLIX I[OXO,Z[OB);

¢ HM3MCHCHHUA CYMMbI OCHOBHOI'O A0OJIT'a (HOHOJ’IHCHI/IH, YaCTUYHOI'O MoramecHus, €CJIn OHO HE OBLIO

YUYTEHO TpaduKom).

Jlyig ydyera B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUS POUCXOIUT KOPPEKTUPOBKA BEIMYMHBI OXKHUIaEMBbIX

JICHE)KHBIX TOTOKOB (Pn ) B cooTBeTcTBUU C [Ipunoxenuem 5 k Hactosuum [IpaBunam.
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IIpunoxenne S

METOJIAKA OIIPEJIEJEHUS CIIPABEJJINBOM CTOUMOCTHU AKTUBOB C YYUETOM
KPEJUTHBIX PUCKOB

O01IMe moJI0KeHus
OrneHka KpeIuTHOTO PHCKAa HWCIOJB3YeTCs JUIsl pacueTa CIpaBeAJIMBONM CTOMMOCTH akTHUBOB. Ilpu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIHUSHHUS KPEIUTHOIO PHUCKA HA CIPaBEIJIMBYIO CTOMMOCTH AKTHBBI

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

. cTa"aapTHbIC (0€3 MPU3HAKOB OOECIICHEHHUS );
. oOecuieHeHHbIE (0e3 HacTyIIeHus fedoinra);
. aKTHBBI, HAXOJSIIHECS B IedoITe.

IlepeyeHb aKTHUBOB, MCIIOJB3YEMbIH JJIsl YKa3aHHBIX CTaJuil 3aJ0JDKEHHOCTH, CIpaBeAJIUBast
CTOMMOCTB KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPeITUTHOTO PUCKA!

CrangaprHble akTUBbI (0€3 MPU3HAKOB OOECIICHEHUS]), @ UMEHHO:

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

Obecuienennbie (0e3 HacTymIeHUs AedonTa), a HIMEHHO:

J JleHexxHbIe Cpe/ICTBA HA CUETaX M BO BKJIAJAX;

. JloAroBble MHCTPYMEHTHI (B Cllydae OTCYTCTBHUSI PHIHOYHBIX LI€H, IMO3BOJIIOLINX OINpPENEIUTh

CIIPaBEUIMBYIO CTOMMOCTD Ha naty onpenenenns CHA B coorBercTBui ¢ [Ipuioxxenuem 2);

° Jlebutopckast ~ 3aJ0DKEHHOCTh (3@ HCKIIIOYEHHEM  ONEpAlMOHHONW  JIeOMTOPCKOMA
3aJI0JKCHHOCTH,
° AKTHBBI, CTOUMOCTh KOTOPBIX OMpeNesieTcs Ha OCHOBAHMM OTYETa OIICHIMKa (C y4eToM

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

IMPUPABHUBAIOTCS K KOHTPArCHTAM — (I)I/ISI/I‘{CCKI/IM JIMIaM.

KpenuTHblii pHCK — pHCK BO3HHUKHOBEHHUS TOTEPh B  pe3yjdbTaTe  HEHUCIOTHEHUS
KOHTPareHTOM/3MHTEHTOM 0053aTEeNIbCTB, a TAKXKe B PE3y/IbTaTe U3MEHEHHUS OICHKH KPEIUTOCIOCOOHOCTH

(KpEeIUTHOTO PHUCKa) KOHTPAareHTa/SMUTEHTA.
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be3puckoBasi craBka:
. B poccuiickux pyomsax:

- J151 3a10J15)KEHHOCTH CO CPOKOM JI0 IIOTAIIEHHUs, HE MPEBbILAONUM | KajleHAapHbIi JeHb —
craBka MosSprime;

- CraBka, onpenensiemas u3 G-KpUBOM, HOCTPOCHHOM MO POCCUUCKUM rOCyAapCTBEHHBIM
o0nuranusM - Ui 3aJOJDKEHHOCTH €O CPOKOM JI0 ITOTallleH!s, IPEBBIIIAIOIIMM | KaJeHJapHbli JeHb.

Jlnst meneit pacuera 6€3puCKOBON CTaBKH, UCTIONB3YIOTCS CIENYIOIINE OKPYTJICHUS:

- 3HaueHue CPOKa CTaBKU ONpPEEIseTcs 10 4 3HAKOB I10CIIE 3aIATOMH;

- IToroBoe 3HaueHue CTaBKU ONPEAEIAETCS 10 2 3HAKOB IIOCIIE 3aIATON.

J B amepukaHckux nomnnapax:

- JIn1s 3a10J5KEHHOCTH CO CPOKOM JI0 IIOTAIIEHHUs], HE TIPEBIAIOINM | KaJleHAapHbIi J€Hb —
craBka SOFR (https://www.sofrrate.com/);

- JInst 3a10J15KEHHOCTH CO CPOKOM JI0 IOTAIIEHUs CBbIIIE | KaJleHJapHOTO JIHS, HO HE
npesbliaouM 30 KaJeHAapHBIX JHEW — MHTEPHOJIALUS CTaBKU My 3HaueHueM ctaBkd SOFR u cTaBkoit
10 aMEpUKAaHCKUM roCcy1apCTBEHHBIM IIEHHbIM Oymaraml Ha cpok 1 mecs.

- CTaBKa, NOoJIy4aromascst METOI0M JIMHEHHOW HHTEPIIOJISILIMY CTAaBOK 110 aMEPUKAaHCKUM
roCy/1apCTBEHHBIM OOJIUTalUsM - J17Is 33J0JDKEHHOCTH CO CPOKOM JI0 MOTalleHHUs], MpeBbiatonmm 30
KAJICHApPHBIX JHEM.

. B espo:
- J17151 3aT0J5KEHHOCTH CO CPOKOM JI0 MTOTAaIlIeHMs], HE IPEBBIIAOIINM | KaJIeHJapHBIN IEHb —

craBka ESTR (https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro_short-

term rate/html/index.en.html);

- J17151 3aT0JKEHHOCTH CO CPOKOM JI0 MOTallIeHHsI CBBIIIE | KaleHAapHOro JHS, HO HE
npesblaromuM 90 KaneHAapHbIX JHEW — MHTEPHOJISIMUS CTaBKU MeX Ty 3HaueHueM ctaBkd ESTR u craBkoit
10 00IMTralysM €BPO30HbI ¢ PEUTHHIOM AAA? Ha CpoK 3 mecsua.

- CraBKa, NOJTY4aroasicsi METOIOM JIMHEHHON HHTEPIOJISAIIUHN CTABOK 110 OOJIUTausaM
€BpPO30HBI ¢ peUTUHIOM AAA. .- UIs1 33JOJDKEHHOCTH CO CPOKOM JI0 TIOTAlIE€HUs, TPeBbIaomum 90
KaJICHAAPHBIX THEHU.

® B IIPOYUX BAJIOTaX:

— KakK 663pI/ICKOBa$I CTaBKa B COOTBeTCTByIOHlefI BaJIIOTCE.

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

RKpin.ecii Dy, < Din

D -1
RKy_ + h X (RKy+1— RKy_,),ecmi Dyyiy < Dy < Dy

RKpmax-€ciu Dy = Doy

rac:

Dm - cpok 10 noramieHust ”HCTpyMEHTa m B Tofax;

Dmin, Dmax - MuHUMaIbHbII (MaKCUMAIIBHBII) CPOK, HA KOTOPBI ONPE/IeNICH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYIOHHOW JOXOAHOCTH NOJAXOAAUIMX (PEIeBaHTHBIX) FOCY1apCTBEHHBIX LIEHHBIX Oymar, B rojax;

Vi1, V.1 — Haubonee O6mu3kuii kK Dm cpok, Ha KOTOPBIN M3BECTHO 3HAUYE€HHWE KPUBOW OECKYMOHHOM
JIOXOJJHOCTH, HE MpeBbILAoIMii (mpeBpimaronuii) Dm, B ronax;

RK(T) — ypoBeHb mporeHTHbIX cTaBok aisi cpoka T, rme T moxer nmpunumarh 3HaueHus V.1, Vii,

Dmin, Dmax.

PD (BeposiTHOCTH Aed)0.1Ta) MO AKTHUBY — OLIEHKA BEPOATHOCTH HACTYIUICHHs COOBITHS Aedoinra.
[Hopsnok onpenenenus PD ycranoBieH B pazzene 4.

LGD (loss given default) — omenka ypoBHS TOTephr B ciydae HacTyluieHHs aedoiTa.
PaccuuThiBaeTcst ¢ y4yeTom obecriedeHusi Mo 00S3aTeNbCTBY, BKIIOYAs 3aJ0T, MOPYYUTEIbCTBO M T.II.
[MTopsinok onpenenenust LGD yctanoBieH B pazaene 5.

CoR (Cost of Risk, croumocTs pucka) — 105151 0XKHIAEMBIX KPEIUTHBIX YOBITKOB, OmpeaersemMast
KaK OTHOILIEHHE CyMMbl C(HOPMHUPOBAHHOIO pe3epBa IMOJ KpeIUTHbIE YOBITKM K BaJIOBOM OanaHCOBOM
CTOMMOCTH KpeIUTOB MO JAaHHbIM oTdeTHOcTH MC®O BbpIOpanHbIX OankoB. ITopsaok ompenenenuss CoR
YCTaHOBJIEH B pazfeie 6.

KpeautHblii peWTHHI — MHEHUE HE3aBUCHUMOIO pPEWTHHIOBOI'O AareHTCTBA O CIIOCOOHOCTU
pEeUTHUHTYEeMOrO JIMIa HWCIOJHATH MpUHATBIE Ha ce0s (QuHaHCOBble oO0s3arenscTBA (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBOM  HANEKHOCTH, (UHAHCOBOM  YCTOWYMBOCTH), BBIPAKEHHOE C
UCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 110 OIPEAEICHHON PEUTUHIOBOM LIKAJIE.

B nenax npumMeHeHus! HaCTOALIEH METOIMKH AJI1 MOHUTOPUHIA TPU3HAKOB 00ECIEHEHHS U COOBITUI
nedonTa HCHOIB3YIOTCS HHQOpMAIMs, IOJydeHHas (OMmyOJMKOBaHHAs) OT CIEAYIOUUX PEHTHHIOBBIX
areHTCTB!

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings
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. Anamutnueckoe KpenutHoe PelituaroBoe Arenrctso (AKPA)

. Pelitunrosoe arenrctBo RAEX («Qxkcnept PA»)

. OO011ecTBO ¢ OrpaHMYEHHONW OTBETCTBEHHOCThIO «HammonaneHoe PelTuHroBoe ATEHTCTBOY
(000 «HPAY)

. OO01ecTBO ¢ OrpaHM4eHHON OTBeTCTBEHHOCThIO «Hanmonanbueie Kpeautneie PelTunrm»
(OO0 «HKP»)

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

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe Kpenutnoe PeiituaroBoe ArenrctBo (AKPA)

. Pelitunrosoe arenrctBo RAEX («Qxkcnept PAy)

CTyneHb KpeIUTHOI0 peiiTHHIa (Tpei) - MUHUMAIbHBIN IIar 1eTaau3alud KPeAUTHOTO PEUTHHra
B OYKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.n1.) unu OykBeHHO-uuClOBBIX (Hanpumep, Baa3, Bal)

0003HAYEHUAX

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

AKTUBOB/003aTEILCTB.

[IpenenbHbie CpOKU TpU3HAHUS e(oaTa s pa3TuYHBIX BUIOB 33J0JKEHHOCTH yKa3aHbl B 11. 3.1.
OnepanuoHHasi Ae0MTOPCKAs 3aJ0JKEHHOCTh — JeOUTOpCKasl 3a/J0JDKEHHOCTh, OTBEYarouas

KPpUTCPUAM, YCTAHOBJICHHBIM B HACTOSAIIUX HpaBI/IJ'IaX CHA JJI IIPU3HAHUA 3a10JIKCHHOCTU OHCpaHHOHHOﬁ.

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

11. Jns omepanmroHHOW 3aJ0JDKEHHOCTH BHJOB, YKa3aHHBIX B Hactosmmx [IpaBuiax,
JTUCKOHTHPOBAaHHE HE TPOBOJIUTCS, TPHU COONIOIEHUU TpPeOOBAaHWM AN TPHU3HAHUS 3aJ0JKEHHOCTH B
KauecTBE ONEepallMOHHOM.

1.2. OmeHka axkTUBOB 0€3 TPHU3HAKOB OOECIEHEHUS, CIPaBEUIMBas CTOUMOCTH KOTOPBIX

OTpefeNsieTcss MO0 METOAY MPUBEIECHHOM CTOMMOCTH OYAYHIMX JEHEXKHBIX IMOTOKOB (32 HCKIIOYEHUEM
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JEMO3UTOB, TMOPSAOK OIpEAeTeHHs] CIpPaBeAJUBON CTOMMOCTH KOTOpBHIX ycTaHOBJeH B Ilpunoxenun 4

Hacrosmux [IpaBuit) paccuuThIBaeTCS CIEAYIOIIUM 00pa3oM:

®opmyJa 2:

Py
PV = 211\1121 (1+R(T(n)))T(n)/365 (1 - LGD * PD(Tn)) ’

20e

PV — cnipaBenuBas CTOMMOCTD aKTHBA,;

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

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

N - NOPSAAKOBBII HOMEp JIEHE)KHOTO OTOKA, HauKMHas ¢ Aathl onpeaeneHus CUA;

R(T(n)) — Oe3puckoBass craBka Ha cpoke T(n), ompemensieMas B COOTBETCTBHH C IIOPSIKOM,
YCTaHOBJICHHBIM B pazjene «OO0I1ue moIoKeHUs»;

T(n)- konmuecTBO nHEH oT naThl onpeneneHuss CYA 110 AaThl n-0ro IEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepositHOCTh nedonTa) — BEpOSTHOCTH, C KOTOPOH KOHTPAreHT B
teyenue T(N) JHE MOXKET OKa3aThes B cocTosiHUHU jedonta. BepostHocTs aedonra PD(T(n)) onpenensiercs
C YYETOM IOJIO’KEHUH, YCTAaHOBJIEHHBIX B pa3jede 4.

LGD (Loss Given Default, motepu nipu nedonrte) — moyst OT CyMMBI, IMOJBEPKEHHON KPEIUTHOMY
PHCKY, KOTOpas MOXeT OBbITh MOTepsiHa B cilydae AedoiTa KOHTPAreHTa; ONpeAessieTcs B COOTBETCTBUU C
HOPSI/IKOM, YCTaHOBJIEHHBIM B paszziene 5.

[TpomexyTouHbBIE 3HAYEHUS pacueTa MPUBEIACHHON CTOMMOCTH JUIS KaXIIOTO ICHEXHOTO IOTOKA,
CKOPPEKTHPOBAaHHBIC HAa BEIMYMHY KPEAUTHOTO PHCKA HE OKPYTIISIOTCS.

1.3.  JIns ouleHKM CrpaBeAIMBONH CTOMMOCTHU MpaB TpeOoBaHUH 1O akTUBaM (HoroBopam) doHjaa k
(GU3MUeCKUM JIMLAM JI0 HaCTYIUIeHus Aedoiita U ¢ yueToM nojoxeHuil B Paznene 6, ucnonb3yercs @opmyna
2, B kotopoii kaxmoe mpousBenenue PD(T(n))*LGD 3amensiercss ma CoOR. COR omnpenensercs B
COOTBETCTBHUH C TIOPSIIKOM, YCTAHOBJICHHBIM B pazfene 6. /i OIeHKH CTaHIapTHBIX aKTHBOB HCIIOIB3YyeTCsI

snauenue COR mig cragum 1.
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Pasznea 2. Onenka aktuBoB. Qdecuenenue 0e3 aedoara.

2.1. Tlpu BO3HHUKHOBEHHUU COOBITHS, BEIYyIIETO K OOECICHCHHIO, CIpaBEIJIMBas CTOMMOCTH
JIOJITOBBIX HHCTPYMEHTOB (B CIy4ae OTCYTCTBHS PHIHOYHBIX IICH, TTO3BOJISIFOIIUX ONPEACTUTh CIIPABEIUBYIO
CTOMMOCTH Ha aaty onpeaencaus CUA B coorBercTBUM ¢ [IpHuiioxkeHneM 2), B TOM YHCIIE IEHEKHBIX CPEJICTB
Ha cYeTax W BO BKJIAJIaX, CIPaBEIJIMBas CTOMMOCTh JIEOUTOPCKON 3a0JKEHHOCTH, MpaB TPeOOBaHUS IO
JIOTOBOpaM 3aiiMa M KPEAUTHBIM JOTOBOpaM (B ciiydae, eCiii 3aiiMOJIaBIIeM TI0 JIOTOBOPY BhICTymnaeT DoHn),

OomnpeacisI€TCA B COOTBETCTBUH C METOAOM KOPPEKTHPOBKHU CHpaBe,HHHBOﬁ CTOMMOCTH II0 (bOpMy.]'Ie 2.

2.2.  CoObITHS, Beaylue K 00eclieHeHHIO:

2.2.1. B oTHONICHUY IOPUAHYECKHUX JIUIT

2.2.1.1. Yxymamenue (UHAHCOBOTO TOJIOKEHUS 3aeMIIUKa/ 1eOUTOpa/KPEAUTHON OpraHU3aIlHH,
OTpa3UBIIUECS B JOCTYMHOW ()MHAHCOBOW OTYCTHOCTH, & MIMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB
ooitee uem Ha 20%;

2.2.1.2. HeratuBHoe neiicTBME pEHTHHIOBBIX areHTCTB — B CJy4yae HalIW4uus y KOHTpareHTa
pEUTHHTa PEUTUHTOBOTO areHTCTBA, BXOISIIMX JIMOO B PEECTp KPEAMTHBIX PEHUTHHTOBBIX areHTCTB, JTHOO
peectp (DUIMAIOB W TPEICTABUTEIHLCTB WHOCTPAHHBIX PEUTHHTOBBIX arceHTCTB, IMyOJUKYeMBIX Ha CalTe
banka Poccun:

. CHuxenue peiTuHra Ha 1 cTymneHs u Oosnee;

o OT3bIB pedTHHTA (32 WMCKIIIOYEHHWEM CITydaeB, KOTJa KOHTPAreHTy MPHCBOCHBI PEUTHHTHU
HECKOJIbKUX PEUTUHIOBBIX areHTCTB M OT3BIB PEHUTHHra HE SBISETCA CIEICTBUEM  YXYALICHUS
KPEAUTOCIIOCOOHOCTH  AMUTEeHTa). Takoe pemieHHe OQGOPMISIETCS MOTHBUPOBAHHBIM  CYXXICHHEM
YnpaBastoiei KOMIIaHUU.

VYXyameHue peuTHHIa, IPUCBOEHHOTO IO MEKIyHAPOAHOM IIKaJle B MHOCTPAaHHOM BAJIFOTE IS
3aJI0JDKEHHOCTH HE YYMTHIBACTCS B KAUeCTBE MPH3HAKa 00SCIICHEHUS B CIIyYae, €CIId OHH 00YCIIOBJICHBI
YXYALIEHUEM CTPAHOBOM OLIEHKH SMUTEHTA / 3aeMIIUKA.

YXyaieHue pedTHHTa OTHUM PEUTHUHTOBBIM ar€HTCTBOM, paHee MPOU3BEACHHOE IPYTUM
PEHTHHTOBBIM areHTCTBOM M YITCHHOE B KAU€CTBE COOBITHS, BEIYIIET0 K 00CCIIEHEHUIO, HE YIUTHIBACTCS,
€CJIM TIPUYNHOM YXYAIIECHUS SBISCTCS OHO U TO K€ COOBITHE.

2.2.1.3. Peskuit poct 10X0IHOCTH JIFOOOTO JTOJITOBOTO MHCTPYMEHTA DMHUTEHTA (32 MOCIEIHIE
5 TOpProBBIX AHEW MpU OTCYTCTBUM pocta goxoaHocth ODd3 u mpu OTCYTCTBUH POCTA JOXOTHOCTH

AQHAJIOTUYHBIX OOJIUTAIIUI YMUTEHTOR).
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VYnpasinsionias KOMIaHUS Ha OCHOBE SKCIIEPTHOTO (MOTUBUPOBAHHOT'O) CYKJIEHUS ONpeAeNnsieT
BJIIMSIHHAE POCTA JIOXOJIHOCTH OOJIMTAllMU HAa KPEIUTOCIOCOOHOCTh OMUTEHTA, HCXO/IS1 U3 CPAaBHEHHS CO
CIP3/I0M aHANOTUYHBIX oOnuranuii K OD3 Ha AaTy OLIEHKH.

2.2.14. OT3bIB (aHHYJIMPOBAHHUE) Y KOHTpAreHTa JUIEH3WH Ha OCYIIECTBICHHUE OCHOBHOTO
BU/JIA JICATEIbHOCTH.

2.2.15. Vcue3HOBeHHE aKTUBHOTO PhIHKA I (PMHAHCOBOTO aKTHBA B pe3yJIbTaTe (PMHAHCOBBIX
3aTPYAHCHUN YMUTECHTA.

2.2.1.6. Hannuune npu3HakoB HECOCTOATENHHOCTH (0AaHKPOTCTBA) 3aeMIuKa’.

2.2.1.7. JI1s1 3a710JKEHHOCTH TI0 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIUN
00IIen3BeCTHBIM /1e(DOJIT IO 00SA3aTENBCTBAM XOJIIUHTOBOW KOMITAHUU HJIH JI€PONT MO MyOIMYHOMY JONTY
KOMITAHHii TPYIIIBL, K KOTOPOH NPUHAUISKHT KOHTPATEHT, B CIydae MPOJOIDKCHHS OOCTyKHBAHHS TOJITa
CaMHUM KOHTPAreHTOM Iocie coObITust nedora.

2.2.1.8. Jlnst  HeoOecrnedeHHOW 3aJ0JDKEHHOCTH 110 3aiiMaM, KpeauTaM, (UHAHCOBBIM
UHCTPYMEHTaM — pPE3KUH POCT JOXOAHOCTH IO MYOJMYHOMY JOITY KOMIIAHWW TPYIIbI, K KOTOPOH
NPUHAIICKAT KOHTPAreHT (32 MCKIIOYEHHEM CITy4daeB, KOT/Ia KOHTPAareHT MMeeT MyOIW4YHble KOTHPOBKH
JOJITOBBIX 00S3aTENIbCTB U 3TH KOTUPOBKH HE MOKA3bIBAIOT MPU3HAKOB 00ECIICHEHN).

2.2.1.9. Hapymenne cpoka ucnoigHeHHs 00s3aTelNbCTB HA MEHBIIUIM CPOK, YEM OIpPEJesIeHO
VYrpasnsitomeid koMnaHuen s npusHaHus aedosita (BKIOYas MOCIETHUN JEHb CPOKa, YCTAaHOBJIECHHOTO
11 iedoiita), HO OOJBIINM, YeM JIJIsl TPU3HAHUS 1eOUTOPCKOM 3a0JIKEHHOCTH OTIePaIlMOHHOM.

VYnpapisomas KOMIIaHUsI UMEET MPaBo HE CYUTATh 00ECLIEHEHHOM 3a/J0JPKEHHOCTh (KpoMe
00513aTeJIbCTB MO OIEPaIUsIM Ha PhIHKE PEro U ¢ MPOU3BOJHBIMU HHCTPYMEHTaMHM ), IPOCPOUYECHHYIO HA OJMH
JIeHb, B CITy4ae HAIWYHSI JOKYMEHTOB (KOMHUI IOKYMEHTOB), CBUACTEIBCTBYIOIINX O CBOEBPEMEHHOM
UCIIOJTHEHUH 00513aTEeNIbCTB.

Takoe pemenue opopmiIseTcsi MOTUBUPOBAHHBIM CYX/I€HUEM Y IPABIIAIOIIEH KOMITAHUH C
NPUI0KEHUEM KOITUH MOATBEPKAAIOIINX JOKYMEHTOB.

2.2.1.10. [IpenocraBiienne KpeIuTOPOM YCTYINKH CBOEMY 3aEMIIHUKY B CHUIYy 3KOHOMHUYECKHX
NPUYHH WIA JOTOBOPHBIX YCIOBHUH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyTHEHHSIMHU 3TOTO 3aEMIIUKa, KOTOPYIO
KpPEeIUTOp HE MpeaocTaBWyl Obl B MHOM cCilydae (B TOM YHCIE DPECTPYKTYpH3alus 3aJ0JDKEHHOCTH C

YMCHBIICHUCM CTABKH, IIPOJIOHT alyen 3a00KeHHOCTH WU OTCquKOﬁ BCEX UJIM YaCTHU rmaTexceﬁ).

* B TOM 4HCIIe B COOTBETCTBHE O CT. 3. 3 Nel27 «O HecocTosTenbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM 110 CYIIECTBY
3asBJICHUN 0 OAaHKPOTCTBE U T.1. DaKT mogayu 3asBIeHMsI 0 OAHKPOTCTBE PACCMATPUBAETCS KakK MPHU3HAK OAHKPOTCTBA.
* IoHsTHE TPYIIIBI CBA3aHHBIX JTHI/KOMIIAHHN BBOAUTCS 110 aHANOTHH co cT. 64 @3 Ne86 «O Ilentpanprom Ganke Poccmiickoii

®deneparnuu (banke Poccun)»
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2.2.1.11. Wupie coObiTusi, Beaymue K 0OECIIEHCHHIO, HE YKa3aHHbIe B Hacrosmux [IpaBuiax,
MOTYT NPUHUMATBCS JUISI pacyeTa CTOMMOCTH YHCTHIX akTHBOB (OHIA, HA OCHOBAHUUM MOTHBHUPOBAHHOTO
CyXJeHUS YTPaBIAIOMICH KOMIAHUM C YKa3aHUEM JaThl BO3HUKHOBEHHS COOBITHS OOCCICHEHHS U
COAECP)KAaHUU TAKOTO COOBITHUS C TOATBEPXKICHHEM HWHGOPMAIMM M3 OTKPBITHIX MM COOCTBEHHBIX
WCTOYHHMKOB YTIPaBIISIONIel KOMIAHUH.

2.3. B cmyuyae ecnu mpu NPOBEACHWHM MOHHUTOPUHIA CTAHOBHTCS JOCTYNHOH WH(pOpMamus o

npu3HaKax 00ECICHEHUs, CIPABEJINBAst CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKe Jary.

2.4. OOecueHeHue MO Pa3TUYHbIM AKTHBAM, OTHOCSIIIMMCS K KOHTPAareHTy.

2.4.1. B ciy4yae BOSHHKHOBECHHS 00CCIICHEHUS 10 OJHOMY aKTHUBY OCTAJILHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAareHTY, TAK)KE CUUTAIOTCS 0OCCLICHEHHBIMM .

2.4.2. llopyunTenbCTBa M TapaHTUU KOHTpareHTa C MpHU3HAKaMu OOECLEHEHUS MPHUHUMAIOTCS B

pacyeT € YUCTOM O6CCI.ICH€HI/I$I.

2.5, MOHHUTOPHMHI NPU3HAKOB 00eceHeHust

2.5.1. MoHuTOpHHI 110 (PMHAHCOBOM OTUETHOCTH - HE MO3XKe 4eM uepe3 1 Mecsl 1mocie MosiBIeHUs
TaKOM OTYETHOCTH, HO He pexe, yeM 1 pa3 B moaroxaa s ordetHoctd o PCBY wu 1 pa3 B rog ans
otueTHocTH 10 MC®O.

2.5.2. MOHUTOPHHT 10 PBIHKY IIEHHBIX OyMar MpoBOAWTCS Ha KaXIyto naty pacuera CHA.

2.5.3. MOHUTOPHHT 1O (PU3HMUECKUM JIUIIAM IPOBOIUTCA pa3 B 6 MecsIIeB,

2.5.4. MOHUTOPUHT MO JaHHBIM 1O CyAEOHBIM pa30UpaTenbCTBAM I IOPUIUYECKHX JTUIT
IpPOBOAMTCA pa3 B Mecsll. B cioyuyae manoi 3HaunmmocTu akTuBa 1o otHomeHuto k CHA (menee 0.1% ot

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

2.6. BbIxoa u3 cocTosiHus 00eCHCHEHHUS.

3a10JDKEHHOCTh TMEPECTAET CUYMTATHCS 0OECIIECHEHHOM B CIIEAYIOMINX CIydasx:

2.6.1. JIns ropuanyYecKuX JIUI]

2.6.1.1. Jliia oGecrieHeHHs U3-3a IPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B Cilydae IMpeKpalieHus
NPUBEIIEr0 K 00ECIIEHEHUIO HapyIIeHHUs] TOPOTOBbIX 3HAUEHHUH (PMHAHCOBBIX TMOKa3aTelel B TeUEHHE ABYX

KBapTaJloB.

> Kpowme ciyuaes
e  HAJIWYMS PHIHOYHBIX KOTHPOBOK TI0 TOPTYEMOH 3aI0JKCHHOCTH KOHTpAareHTa/SMUTEHTA,;

L OCHapHBaCMOﬁ 3a00JDKCHHOCTH 11O IICHAM U mTpad)aM — 10 MOMCHTA IMOJIYUYCHUA UCIIOJTHUTCIBHOIO JIMCTA.
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2.6.1.2. st obecrieHeHHsT W3-3a TOHM)KCHHUS PEHTHHTA - B Clydae TOBBIINICHUS pPEHTHHTA
HIMHUTEHTA/3aeMIIMKA, KOTOPBIA paHee ObLI TOHWKEH, JUOO COXpaHEHUS PEUTHUHra CO CTAOMIBLHBIM
IIPOrHO30M B T€UYEHHE CPOKa HE MeHee 12 mecsues.

2.6.1.3. st obecrieHeHUsT HW3-3a PE3KOr0 POCTa JAOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
UHCTPYMEHTaM SMHUTEHTAa — B CJy4yae BO3BpAILLEHUS CIPIAOB MO obOaurauusMm smMuTeHTa K G-KpuBOH K
NPEXHUM YPOBHSM (J1M00 YPOBHSM KOMIIAHHUN, KOTOPHIE 10 MOMEHTa 00E€CIIEHEHHS TOPTOBAIKCH C OIM3KUM
crpagoM Kk G-KpuBoit).

2.6.1.4. s olecrieHeHHs] M3-3a MOTEPH JUIEH3UU — B CIIy4ae BOCCTAHOBJICHMS JHIICH3UU
an00 MONMyYeHHsI JTUIEH3UU Ha ATOT K€ WM MHBIC BUJBI JIEATEIbHOCTH; BBIXOJl U3 COCTOSIHUS 00eCIeHEeHUS
BO3MOXEH TOJIBKO B CITydae MOJy4eHHs HE MEHEe YeM JBYX KBApTAJIbHBIX OTUETOB HIIM T'OJIOBOTO OTYETA O
JeSITEIbHOCTH KOHTpPAareHTa B HOBOM KayecTBE, NPHU STOM B JIEATEIFHOCTH JIOJKHBI OTCYTCTBOBAaTh HMHBIC
MpU3HAKU 00ECIICHEHMUSI.

2.6.1.5. Jliist oGeclieHeHHsI M3-3a UCYE3HOBEHHUS aKTUBHOT'O PHIHKA M3-3a (PMHAHCOBBIX MPo0IeM
IMHUTEHTA — B CIIy4ae BOCCTAHOBJICHUSI aKTUBHOTO PhIHKA U OTCYTCTBHSI MHBIX MPHU3HAKOB 00ECIICHEHUSI.

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

2.6.1.7. Jns Bcex ciaydyaeB - B Cllydyae M3MEHEHHUS COCTaBa AaKI[MOHEPOB, KOI/Ia HOBBIE
aKIMOHEPHI CYIIECTBEHHO YJIYYINAIOT OLEHKY BO3MOXKHOH TOAJEP)KKM 3aeMINMKa/KoHTpareHTta. [lanHoe
JeficTBUE TOJIKHO OBITh 000OCHOBAHO MOTHBHUPOBAHHBIM CYXK/IECHHUEM.

2.6.1.8. s obeclieHeHHs M3-3a HapyLIEHUs] CPOKOB HCIIOJIHEHUS 00s3aTeNIbCTB — B Clydyae
MOJTHOTO MCIOJHEHUS IPOCPOUEHHBIX 0053aTENBCTB U HE MEHee YyeM 6 Mec. 00CIIy)KUBaHUS 33JJ0JDKEHHOCTH
0€e3 MpoCpOoYEK, MPEBBIIAIOIINX CPOK, MO3BOJISIONIMNA OTHOCHTD 3a/I0JKEHHOCTD K ONEpaliioHHON. B cirydae
HaJIM4YUsl JJOKYMEHTOB (KOMMH JIOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU O0053aTeIbCTB U PEATbHOM
UCIIOJIHEHUH 00513aTeIbCTB B TeUEHHUE 3 IHEH MOciie HACTYIJICHUS CPOKA KOHTPAreHT/3aeMILUK TaKKe MOXKET
OBITH BBIBEJICH M3 COCTOSIHUSA 00ECLIEHEHUS, TaHHOE JIEHCTBHE JO0JKHO ObITh 000CHOBAaHO MOTHBHPOBAHHBIM
CYXJICHUEM.

2.6.1.9. Jlnst obGecrieHeHns U3-3a PECTPYKTYPHU3ALUH B MOJIB3Y 3a€MINUKA — B CIIydae MOJTHOTO
HOTalIeHUs] pECTPYKTYPUPOBAHHOM 3310JDKEHHOCTH (KpOME Cy4yaeB, KOIJla OJJHOBPEMEHHO C IMoralieHHueM
BO3HHMKAeT HOBAas 3aJ0JDKEHHOCTh) U OOCIY)KMBAHHS TNpOYeH 3aJ0JDKEHHOCTH 0e3 PecTpyKTypH3auuid u
NIPOCPOYEK, MPEBBIMIAIONINX CPOK, MO3BOJSIONIMNA OTHOCHUTH 3aJI0JDKEHHOCTh K ONEPAIlMOHHOW, B TEUCHHE

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

® Crpa 11t POCTOTHI MOKET H3MEPATHCS KaK PasHAIIA MEXK/Iy T0XOAHOCTBIO oOmurariy i G-KpHBOii Ha CPOK, PABHBIH IOPALHH

obnMramnum.
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2.6.1.10. B cnygae momydenus wHGOpMAMM O TPEKpAIICHHH Cyne0HOTO/yroJ0BHOTO
IpecieI0BaHuUs 3aeMINMKa/KOHTpAreHTa ImyTeM OIpaBAaTeIbHOTO MPUTroBopa JInOo mpekpaieHus aena. [lpu
3TOM B Clly4ya€ MHPOBOTIO COTJAIICHHS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTLOM Y IIpaBIISAONIast
KOMIIaHUS 00s513aHa MPOBECTH OIIEHKY (PMHAHCOBOTO COCTOSIHUS C YY€TOM HM3BECTHBIX WJIM MPEANOIaraeMbIx
YCIIOBUI MUPOBOTO COTJIAIIICHHUS.

2.6.1.11. Jlia 00s3aTeNbCTB KOHTPAreHTa, KOTOpbIE CTad 00ECLHEHEHHBIMU H3-3a HapYyLICHUS
YCTIOBUIA OOCIIY)KMBaHHS IO JPYTUM O0s3aTeNbCTBAM KOHTPAreHTa/SMUTEHTa, — B CIIydae IOTalICHUs
PECTPYKTYPUPOBAHHOM HJIM MPOCPOUCHHOW 3aJ0HDKEHHOCTH M OOCIYXKHMBaHHs BCEW MpPOYEH 3aJ0/DKEHHOCTH 0e3
HApYIICHUN YCIIOBUH WIM PECTPYKTypU3allUii B TEYEHHE BCEro Mepuoja N0 MoramieHus u 6 mec. mocie
HoramieHus npoOJIeMHOMN 3310 KEHHOCTH.

2.7. Pacyer cmpaBelsIMBOIl CTOMMOCTH aKTHBa C Y4YeTOM NPH3HAKOB odecueHeHHs (10
nedoJITa KOHTPAreHTa)

2.7.1. CropaBennuBasi CTOMMOCTh aKTHBAa TPU BO3HUKHOBEHHWU MPHU3HAKOB OOECIICHEHUS
OTpeeNIsieTCss 0 METOy MPUBEICHHON CTOMMOCTU OYIyIIMX IEHEKHBIX MOTOKOB, YUUTHIBAs KPEIUTHBIC
PUCKH uYepe3 KOPPEKTHPOBKY ACHEKHBIX MOTOKOB (Dopmyrna 2), 3a UCKIIOYEHHUEM CIIY4aeB, ONMHCAHHBIX
HUKe B 9TOM nyHKTe. BepostHocts nedonta PD(T(n)) onpenensieTcs ¢ y4eToM MOJI0KEHUHM, YCTAaHOBICHHBIX
B pazjedne 4.

2.7.2. ]JIns ONEHKH CHpPaBEIMBONA CTOMMOCTH TIpaB TpeOoBaHMi 1Mo akTHBaM (joroBopam) dDoHma K
bU3HYEeCKUM JTUIaM JI0 HACTYIUJIEHUs fedonTa u ¢ yueTom nosioxkeHuit B Pazaene 6, ucnonb3yercss @opmyna
2, B koropoil kaxmoe mnpousBeneHne PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensercs B
COOTBETCTBUH C TOPSIKOM, YCTAaHOBJICHHOM B pazzene 6. /[ OleHKH KpeauTHO-OOECIIEHEHHBIX aKTHBOB
ucnois3yercs 3HaueHne COR yis craaum 2.

2.7.3. Jlns mpocpodeHHOM 4YacTu 3amobkeHHOCTH B Dopmyne 2 B kadectBe (Tn) mpuaumaetcs 1

ACHBb, €CJIM MOTUBHUPOBAHHBIM CYXKXJICHHUEM HC YCTAaHOBJICH HHOH CpOK.

Hngopmayuss o eviasiennvlx npusHakax obecyeHeHusi u 6vlxo0e U3 COCMOAHUS 00ecyeHeHus npeooCmasisemcs
Ynpaensiioweii komnanueti ¢ Cneyuanusuposanmsiii deno3umapuii He nosonee ciedyiowe2o paboue2o OHsa 3a OHeM 803HUKHOBEHUS
npusHaKa odecyeHenus uiy NPeKpawerus npusHaKos obeyernenus (npu yCiosuu, 4mo uH@opmMayus o 603HUKHOBEHUU NPUSHAKA

obecyenenus npamo Ul KOC8eHHO Habmodaema Ynpasaaiowel KomMnauuet).

Pa3nen 3. OueHka akTHBOB, HAXOASIIIUXCSH B COCTOSIHUH AedosaTa.

3.1.  Cpoku nmpuzHaHus aedonTa Ui pa3InIHbIX BUIOB 33/I0JDKCHHOCTH.

JdeduTopckasi 3a10J12KeHHOCTh/00513aTeJIbCTBA Cpox
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1e0UTOPOB/KOHTPATreHTOB/3IMUTEHTOB/32eMILIMKOB

OOs3arenpcTBa MO OONUTALUSAM  POCCUHCKUX/WHOCTPAHHBIX

OMUTOHTOR 7 pabounx / 10 pabouux gHEH
OO0s13aTenbeTBa MO BHITUIATE JOXO0JA IO JOJEBBIM aKTHBaM | 25 pabounx / 45
POCCHIICKIX/HHOCTPAHHBIX YMUTCHTOB® KaJICHJIQPHBIX JIHEH
O0s13aTeNbCTBRA 0 3aiiMaM/KpeTuTaM IOPUINYECKUX JTUI] 30 xajeHIapHbBIX THEH

OOs3arenbcTBa Ha  MEKOAaHKOBCKOM — PBIHKE,  pPBIHKE

5 pabouux aHen
MPOU3BOAHBIX UHCTPYMEHTOB, pbiHKe PEITO p A

WNuas 3an0mKxeHHOCTh U topuandeckux jun nepeg [TINO 90 kaneHmapHBIX THEH

3.2. B oTHOIIEHUH IOPUAMYECKUX JIML 1e(OIT U NPUPABHUBAaEMble K HeMY COOBITHSI YKA3aHbI
HHKe:

3.2.1. Hapymienue 3aeMIIUKOM/KOHTPAreHTOM/JI€OUTOPOM YCIIOBHM TMOTAIICHUS WM  BBITUIATHI
IPOICHTHBIX JOXOAOB IO aKTUBY, a TAKXKE JTFOOOTO MHOTO 00s3aTeNbCTBA 3aeMILUKa/KOHTpareHTa/neburopa
Ha CpOK, OonblIMi, yeM yka3aHo B 1.3.1, B ciaydae eciu jAaHHas MH(OpMaLuUs NPSAMO WIM KOCBEHHO
HaOmoaeMa Y IpaBIIsIFOIIeH KOMITAHUEH.

3.2.2. O¢wunmanbHoe OIYOJMKOBAaHHWE B COOTBETCTBHM C (elepajbHBIMH 3aKOHAMU W HMHBIMH
HOPMAaTUBHBIMH ITPaBOBBIMHU akTaMu Poccuiickoit denepanuu Wi HHOCTPAHHBIX TOCYIapCTB HH(POPMAIIHH O
IPOCPOYKE UCTIOIIHEHUS] SMUTEHTOM CBOMX 00sI3aTEIIbCTB;

3.2.3. OdunmanbHoe OnMyOJIMKOBaHHE PELICHNUS O MPU3HAHUN SMUTEHTA/JOKHUKA OAaHKPOTOM.

3.2.4. OdunuanbHoe onyOJIMKOBAaHUE pEIIEHUS O Hayaje NPUMEHEHUS K HSMHUTEHTY/JAOJDKHUKY
nporenyp OaHKpPOTCTBa — CO JHS ONYOJMKOBaHHS COOOLICHHWS JO JaThl, NPEIIIECTBYIONIEH aare
ONyOIMKOBaHUSI COOOIIECHHS O MPEKPaIEHUH Jejia 0 OaHKPOTCTBE.

3.2.5. O¢unmnanbHoe onyoJuMKOBaHME HH(GOPMALUMM O JMKBUAALMHM IOPUIMYECKOro JHILA, 3a
UCKJIFOUEHHEM CIIy4aeB MOTJIOMEHHS U IPUCOEIUHEHUS.

3.2.6. TlpucBoenue 3aemmuky/koHtparenty pedtunra SD (Selected Default) wnu D (Default) co
CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

3.2.7. OOHapyXeHHE KpeAMTOPOM HEBO3MOXKHOCTU 3aE€MIIMKa HCIOJHUTh 0053aTeNbCTBA B CHITY

KaKHX-T100 00CTOSTENLCTB 0e3 MNPUHATHUA CIICHUATIBHBIX MCP (HaHpI/IMep, pcaim3anuu 38.J10Fa)

7 ﬂaHHBIﬁ CPOK HCHOJIB3YETCA TOJBKO B CIydac HaJIWYUA COO6HI€HI/II\/’I OT OMUTCHTA, ar¢HTa WJIM WHBIX YIOJIHOMOYCHHBIX JIHII O
HaMEpPEHHH HCTIOHUTH 0053aTeIbCTBA B OJIMKaNIINe THH, T.€. 0 TEXHUYECKOM XapakTepe MPOCPOUKH. B cirydae oTCyTCTBHS TakmX
coobureHnit 1100 B ciaydae oObsSBICHUS O NedosTe NeOoaT CUMTASTCS HACTYMUBIIUM CO JIHA, CIEIYIONIETr0 3a YCTAHOBICHHBIM
CPOKOM HCIIOJIHEHUS 00513aTEIIbCTB.

8 I[aHHLIﬁ CPOK HUCIIOJB3YCTCA TOJBKO TP HAJIUNINUN COO6H.[€HPII>1 O BBIIIJIATEC TUBHUJACHIOB OMHUTCHTOM.
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3.3.  Jledoar no pasJu4YHbIM AKTHBAM, OTHOCSAIIIMMCS K KOHTPATeHTY.

3.3.1. B cay4yae BO3HUKHOBEHHA J1e(OaTa 110 OJHOMY aKTHBY OCTAJbHBIE aKTHUBBI, OTHOCSIINECS K
KOHTPareHTy, TaK)Ke CUUTAIOTCS HAXOSAIUMHUCS B 1eOITE, CaM KOHTPAreHT (3aeMIUK/IMUTEHT) CYUTACTCS
HaxoAAUMMces B 1edoire.

3.3.2. He obecniedyeHHbIe 3J10rOM HEABMIKUMOCTH, CTPAXOBKOM MO0 3aJ0MOM JIMKBHIHBIX LIEHHBIX
Oymar mopy4MTeNIbCTBA M FApAaHTHX HAXOJSAIIErocs B 1e(oITe KOHTPAreHTa He MPUHIUMAIOTCSL B pacyer.

333. B cirydae HACTYTUICHUS COOBITHIA, IPUPABHEHHBIX K nedonry,
SMHUTEHT/KOHTpAareHT/ 1eOUTOp/3aeMILNK CUUTAETCS HAXOJIALIMMCA B COCTOSHMM J1e(oJTa, BCE AKTHUBBI,
OTHOCAIIMECS K HEMY, CUUTAIOTCS HAXOAAIIUMUCS B COCTOSIHUU Aedora.

3.3.4. VYupapusromasi KOMIIaHUS TIPU MOHUTOPHHTE 3aI0JKCHHOCTH YYUTHIBACT NMPHHAICKHOCTD
KOHTpareHTa K rpymre koMnanuid. [Ipy BOSHUKHOBEHHH COOBITHS AedoiTa y XOIINHTOBOW KOMITAaHHH JINOO
y KIIOYEBBIX® KOMITAHHH PYIIIbI, K KOTOPOil IPHHAIEKHT KOHTPATEHT, ¥ IIOTy4eHIH HHQOPMAIHH 00 3TOM
VYnpapistomeid KOMIaHUEH, KOHTPAareHT TakKe CUYMTAeTCsd HaxXoJIAIMMCA B cocTOSHMM aedonrta (3a
UCKJTFOUEHHEM CIy4aeB, KOT/la KOHTPAareHT UMeEeT MyOIWYHbIe KOTHPOBKHU aKIUH, TOJITOBBIX 005S3aTEILCTB
WINA TPOM3BOJHBIX WHCTPYMEHTOB M 3TH KOTHPOBKHM HE IOKA3bIBAIOT NMPH3HAKOB OOCCIEHEHHS, a TaKKe
CJlyyaeB, KOTJla KOHTPAreHT MpOoJO0JKAaeT OOCIyKMBaTh JIOJI IOCIE HACTYIUICHHsS cOObITHSA Jedoira y
KOMITAaHUH TPYMIbI, K KOTOPOW OH MPUHAIJICHKHUT).

3.4.  OueHka cnipaBeNIMBOH CTOMMOCTH AKTHBOB, HAXOASIIIIMXCS B AedoaTe

Jli1st BCeX KJ1acCOB aKTUBOB, HAXOSAIINXCS B COCTOSTHUH JieoIITa, CripaBeyInBasi CTOMMOCTh aKTHBA

omnpenensiercst B coorBerctBun ¢ ®opmyrnoii 2, mpu atom PD(T(n)) npunnmaercs: paBHbIMHE 1.

3.4.1.

3.4.2. B ciydae eciny KOHTPareHT/SMHUTEHT HaXOAUTCS B TIpoliecce OaHKPOTCTBA

3.4.2.1. CrouMoOCTh MPUHUMAETCSI PaBHOW HYNIO 1O TPeOOBaHUSAM Ha MOTAII€HHE OCHOBHOIO
noiara (MoJHOe/4acCTUYHOE, CPOK KOTOPOT0 HACTYIUI) U MPOLEHTOB, 33 UCKIIOUEHHEM JI0JITa, OLIEHUBAEMOTO
OLIEHIIMKOM U OOECIEYEeHHOr0 TOPryeMbIMH IEHHBIMM OyMaramu, HEIBHXHUMOCTHIO, ONIIMOHHBIM
COTJIAIIGHUEM, CTPAaXOBKOH JIMOO MOPYYUTETHCTBOM TPETHHX JIUI[; OLIEHKA JOJDKHA TMPOBOIHUTHCS C YIETOM
CPOKOB W BO3MOXHOCTH TIOJYYEHHUs BBIIUIAT TPU pealn3aliil oOecreueHus] Ha OCHOBE OOOCHOBAHHOTO
9KCHEPTHOTrO (MOTUBHUPOBAHHOTO) CYKJIEHHUS Y IPABIISAIOIIEH KOMITAHUH.

3.4.2.2. CTouMOCTh MPUHUMAETCS PAaBHOW HYIIIO 110 BCEM BBIITYCKaM JIOJITOBBIX LIEHHBIX Oymar
SMHUTEHTA, BCEM HMMEIOIIMMCS TPeOOBaHUSM K DMHTEHTY IO BCEM BBINYCKaM IICHHBIX Oymar, BKJIIOUYast

Tpe6OBaHI/I$[ Ha BBIIIJIATY KYIIOHHOIO J0X04a 3a MNOpCAbIAYyIIUC KYIOHHBIEC IICPUOJAbI, BCEM IMPOYUM

% CIHCOK KIIOYEBBIX KOMITaHHiL CPYIIbIl, K KOTOPOM NPHHAMJIEKUT KOHTPAreHT, COCTABISAETCA YIPaBISAIOMIEH KOMIaHUEH
CaMOCTOSITENTBHO.
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TpeOOBaHUSM KOHTPAreHTy, 3a MCKIIOYEHHEM CIIydyaeB, KOI/la y JaHHOTO TpeOoBaHUs (BBITYCKa LEHHBIX
Oymar) UMEIOTCSI PHIHOYHBIE KOTHPOBKH JHOO MMEETCs OTYET OICHIIMKA JaBHOCTBIO HEe Oojee 6 mec. 10
MomeHTa onieHk CYA, co3/laHHBIH MOCIIe Hadaa Mmporeaypbl 0aHKpOTCTBA.

[Ipn wucmonb30BaHUM OTYETAa OICHIIMKA MpPU TMOSBICHUM HOBOW HMHPOPMAIMUM O CHUKEHUU
BO3MOXXHOCTH BOCTpeOOBaHUs 33J0PKEHHOCTH WM CHUXKEHUH OLIEHKU MOTEHLIHUAIBHBIX CYMM K MOJy4EHUIO
yIpaBJIAONIas KOMIIAHUS JTOJDKHA B CPOK He Oosee 2 Helenb MOJYYUTh HOBBIM OTYET OICHIIMKA JIHOO
IPUHSTH CTOUMOCTb 33J0J5KEHHOCTH PaBHOW HYJIIO.

3.5. Bwbixoa u3 cocrosinus aedora (nmepexoa BO3Mo:KeH TOJbKO B COCTOsIHHE 00eCIleHeHUs ).

3a/10JKEHHOCTD MEPECTaeT CUUTATHCS 1e(DOITHOM B CIEAYIOUUX CIyYasix:

3.5.1. B cnywae pectpykrypusanuu Ae(ONTHON 330JDKEHHOCTH KOHTpareHTa nepea GoHaoM mocie
COOBITHSI IEPBOTO OOCITYKUBAHUSI 10JITA.

3.5.2. Ecnu 3amomkeHHOCTh Obula mpu3HaHa AeonTHON u3-3a nedositTa KOMIAHUN TPYHIBL, K
KOTOPOM MPUHAICKUT KOHTPAreHT — MOCie MyOIHMYHOTr0 OOBSBICHUS O PECTPYKTYpU3ALMH JTHOO0 MUPOBOM
COIJIAIlICHUHU.

3.5.3. B cmyuae B0300HOBIIEHUS 00CTYKMBAaHUS JI0JITA 110 TpaduKy.

3.54. B cnyuae mnomydeHuss UHGOpPMALMM O TMPEKPAIIEHUH YrOJIOBHOTO MPECIIEIOBAHUS
3aeMIIMKa/KOHTPAreHTa MmyTeM OMpaBIaTeIbHOTO MPUTOBOpPA JUOO MPEeKpalleHs Jena, a TakKe B ciaydae
npekpamieHus: aena o OankporctBe. [lpu 3ToM VYmpansromias KoMmanuss o0si3aHa MPOBECTH OIEHKY
(MHAHCOBOI'O COCTOSTHUS C YUETOM M3BECTHBIX WJIM IPEANOIAraeMbIX YCIOBUN MUPOBOTO COTJIAIICHHUS.

3.5.5.

Hupopmayus o 6viagneHnvlx cobblmusx, npupasHugaemvix K oegoimy u o0 6vixooe KOHMpazeHma u3
cocmosanusn degonma, npedocmasnaemcs Ynpaensowell xomnauueni ¢ Cneyuanu3upogaHuvlil O0eno3umapuil He
no30Hee caedyouje2o paboueco OHs 3a 0AMOU B03HUKHOBEHU MAKO20 COObImuUs (Mpu YCio8uu, 4mo uH@opmayus o

B03HUKHOBEHUU MAKO20 COOLIMUSL NPAMO UL KOCBEHHO HAbA00aema Ynpasnsaoujel KoMnanuell).

Pasznea 4. [lopsinok onpenenenus PD 1o 3a10/12keHHOCTH KOHTPATE€HTOB.

Drambl onpenieneHust BepostHocTH nedonta (PD) mo 3a10/keHHOCTH KOHTPAreHTOB:
1. ompenensercs rogoBasi BEpOSITHOCTH e(oaTa KOHTPAreHTa,
2. Tpu HEOOXOAMMOCTH OCYIIECTBISIETCS KOPPEKTHPOBKA HA OOECIICHEHHUE;
3. B IpeayCMOTPEHHBIX HACTOSIIUM Pa3enom cirydasx oCymecTBISICTCS JOMOTHATEIbHAS
KOPPEKTHUPOBKA HA CPOK JICHEIKHOTO MOTOKA, K KOTOPOMY OyAET MPUMEHSITHCS JaHHAsT BEPOSITHOCTD

nedonra
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4.1. BepositHocTh Aedoata (PD) onpenessiercs cieayromyumMu MeToAaMu:

4.1.1. B cnyyae Hajauuusg y KOHTpareHTa pEHTHHra OJHOTO W3  MEXAYHapOAHBIXPEUTHHTOBBIX
areHTCTB - Ha OCHOBAHUH MyOJWYHBIX JOCTYIHBIX JaHHBIX MO BeposTHOCTAM nedonta (PD) peiiTuHroBoro
arenTctBa Moody's, myOIuKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETA IO €KErOJHOMY HCCIIEeI0BaHHIO
KopropatuBHbIX AedontoB (Annual default study) ¢ mpuMeHeHHeM COOTBETCTBHS YpPOBHEW PEWTHHIOB,
tabauma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropna.
Bribupaercs 3nauenue PD mist cpoka 1 rox;

411.1. JUis  1eneld  ompeieNieHUs HCIOJIb3yeMOTO pEHTHHTa KOHTpareHra / SMUTEHTA
AQHATM3UPYIOTCS PEUTHHIU, MPUCBOCHHBIE MEXIYHApOIHBIMU pelTuHroBbiMu areHTcTBamu (MPA) S&P,
Moody’s, Fitch.

41.1.2. B cmydae Hamuuus peUTHHIA, IIPUCBOCHHOIO HECKOJIBKMMM PEUTHHIOBBIMHU
areHTCTBaMH, BHIOMPAETCS HAMMEHBIINK PEHTHHT KOHTpAreHTa/3aéMInuKa,;

4.1.1.3. Eciu oToOpaHHbIM pEHTHHT MPUCBOEH PERTHHIOBBIM areHTcTBOM S&P wmu Fitch, To B
COOTBETCTBUH C MPUIIOKEHUEM [l OIpe/iensieTcsi COOTBETCTBYIONIHIA eMy peiiTuHT oT areHTcTBa M0oody’s;

41.14. Jlj11 0TOOpaHHOTO PEHTHHra UCIIOIB3YETCSI BEPOSATHOCTh Ae(OiaTa B COOTBETCTBUU C II.
4.1.1.

4.1.1.5. B cnyuae orcyrcrtBus pedTHHra, npucsoeHHoro MPA, umcnonbe3yroTcss pewTHHIH,
IPUCBOCHHBIE POCCUHUCKUMH PeUTHHroBbIMH areHTcTBamMu DkcnepT PA u AKPA ¢ nocnenyromum ot6opom
peiTuHra U npuBeeHueM ero K mkajae Moody;s B coorBerctum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cmyuae OTCYTCTBUSI y KOHTpareHTa peHTHHTa M HAJIWYMS BBITYCKOB OOJHTamuii - 10
OLIEHKE COOTBETCTBHUS YPOBHIO pEHTHHIra uepe3 KpEeAWTHBIM CIp3J OOJUranuii JTaHHOTO KOHTpPAreHTa,
onucaHHblil B [Ipunoxenun B.

4.1.3. B cimydae OTCYTCTBHSI y KOHTpareHTa PEHTHHTa W OTCYTCTBHS BBITYCKOB OONHTamuii B
CIIETyIOIEM MOPSIKE:

4.1.3.1. JUis KpyHmHBIX KOHTpPareHToB, He oTHocsammxcsi k MCB mnpumensercs cpeanss
BEpOATHOCTH jAedointa A Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHMM OTYETa MO €KErOJHOMY
UCCJIEIOBaHMUIO KOpropaTuBHbIX edontoB (Annual default study) ¢ mpuMeHneHuem coOTBETCTBUSI ypOBHEM
peiitunroB, Tabauma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 rona. Beibupaercs 3nauenue PD s cpoka 1 rog;
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4.1.3.2. Js mpennpusituit MCB (Maneiii 1 cpegHuii Ou3Hec) MPUMEHSETCS CTaTUCTHYCCKUN
yCpEIHEHHBIN MoKa3aTenab Ae(ONTOB B 3aBUCHUMOCTH OT OTpaciu, npuBeaeHHbIH B Ilpunoxenun I
IOpunnueckoe nuo otHocutcs k kareropun MCB B ciyuae, eciay Ha aTy OLEHKU YHCIUTCS B PEECTpE
MCB™ wm eciu ux BBIPYYKa COCTABIISIET MeHee 4 MiIpA. pyO. B TO/I.

4.1.3.3. B cayuae, ecniu HEBO3MOXHO HJIECHTU(DHUIIMPOBATH NMPUHAMICKHOCTh KOHTpAreHTa K
MCB (nampumep, TeppUTOpUanbHbI nemaprameHT ¢(unancoB, OI'YIL, MVYII u T.m., He uMmeromue
MEXIYHAPOJAHOTO PEUTHUHIA), TAKOH KOHTPAreHT OTHOCUTCS K KAaTErOPUU KPYIMHBIX 33aEMIIUKOB, HE
otHocsmuxca k MCB.

4.2. KoppekTHpPOBKa BepOSITHOCTH Ae(]oJiTa B OTHOIIEHHUH 00eCIeHEeHHOH 3a/10/IKEHHOCTH,
He HaxoasAeics B nedoJire.

4.2.1. Jlna obGeclieHEHHBIX HETPOCPOUYCHHBIX JIEHEKHBIX MMOTOKOB KOPPEKTUPOBKA OCYIIECTBIISCTCS
B CJIEIYIOIIEM MOPSIKE:

42.1.1. [Ipn wucCrONb30BaHUM PEUTUHIOB PEHUTHHTOBBIX AareHTCTB — MYyTeM  IOHMKEHUS
peiitunra Ha 1 crynens. [loHmkeHne Ha OoJbIlee KOJTUYECTBO CTyNEHEH opopMIIsieTcss MOTHBHPOBAHHBIM
CY>KJIEHUEM YITPABIISIIOLIECH KOMITAHHUH.

4.2.1.2. s obeclieHeHHOH  3aJODKEHHOCTH  KPYIHBIX ~ KOHTPAreHTOB — HMCIOJIb3YeTCs
BEpOATHOCTH AedoiTa s caMoil xyamie# peiituaroBoii kareropuu (Ca-C).

4.2.1.3. [To oOecrieHeHHBIM 00s3aTENHCTBAM KOHTPAreHTOB-(PU3MUECKUX JIHUI] MPUMEHSIETCS
CoR, pacCuuTtanHbIil 1J1s1 CTAANH 2.

4.2.1.4. IIpu ouenke mnst MCB s KOTOpBIX HE OMNMCaH CIOCOO pacyera, BEpOSITHOCTb
nedonra 6epercs paBHOM cpelHell BenuMumHE Mexay | M BepoATHOCTBIO Aedonrta a1 HeoOeCHeHEHHOTOo

AKTHBA/33/10JKEHHOCTH C OKPYTJIEHHEM J10 4 3HAKOB MOCTIE 3aISTOM.

4.2.2. Jlna o0OeClEHEHHBIX TPOCPOYCHHBIX JIEHEKHBIX notokos™ BEpPOSTHOCTH  jedoiiTa
paccuuThIBaeTCs B cOOTBETCTBUU ¢ Dopmyroit 3:

®opmyaa 3.

PD(t)mpocpou = PD + # * (1 —PD),
I'ne

t — cpok mmpocpoUky,

1% https://ofd.nalog.ru/
1 Plexmouenne cocTaisieT 3aM0/DKEHHOCTD, 00SCLEHEHHE [0 KOTOPOI pacCYHTHIBAIOCH PAaHEE ¢ MOMOIIBIO JaHHEIX mo Cost Of

Risk mo moprgensam GaHkos. .
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PD(t)upocpos — BEPOSTHOCTH AedonTa Ul MPOCPOYEHHONW Ha t JHEH 3aJOJKEHHOCTH C MOMEHTa
IPU3HAHUS IPOCPOUYEHHOMN 3aJI0JKEHHOCTU He omnepanuoHHOM. IlomyueHHoe 3HaueHue onpenensercs 1o 4
3HAKOB I1OCJIE 3aIATOM.

T — cpok [uist MpU3HAHUS JaHHOTO THIIA 3a/I0JDKEHHOCTHU 1e(OITHOMH,

PD onpenensiercs:

- B ClIydae, €clid M0 KOHTPAreHTy OTCYTCTBYIOT NMPHU3HAKK OOCCIIEHEHHs MHBIC, YeM IPOCPOUYCHHAsS
3aJI0JPKEHHOCTD - Kak rogoBas PD B coorBeTcTBuu ¢ 1.4.1;

- B clly4yae, eciM M0 KOHTPareHTy UMEIOTCS JOMOJHUTENbHbBIE TPU3HAKK 00ECIEHEHHS - KaK T0/10Bast
PD, 1onoiMHUTENHHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 11.4.2.1

4.3. B ciydae, ecii y KOHTpareHTta, 0 KOTOPOMY BBISIBJICHBI NPU3HAKA OOCCLIEHEHHS, UMEETCS
OJIHOBPEMEHHO HECKOJIBKO 3aJ0JDKeHHOCTeH, To PD KOHTpareHTa HpUHHMMAaeTcsi paBHOM HauOosblIeMy
3HaueHuto u3 PD, paccuntanubix B coorBeTcTBUU € 1.4.2.1-4.2.2. TIpu 3TOM 10 KaxaA0My U3 00€CIIEHEHHBIX
IIPOCPOYEHHBIX 0053aTEIbCTB, 10CTATOUHO onpeneuTb PD (t)upocpou 1O AEHEKHOMY MOTOKY, OTHOCSIIEMYCS
K JIaHHOMY 00513aTeNbCTBY, C HaHOOJIBIINM CPOKOM Ipocpouku. [lomydeHHoe Takum oOpa3om 3HaueHue PD
KOHTpareHTa MpUMEHSETCSI KO BCeM 00s3aTeNbCTBAM KOHTpAareHTa, IOCJIE€ Yero IO HENpPOCPOUYEHHBIM
JICHEKHBIM IMOTOKAM JIOMOJHUTENLHO KOPPEKTUPYETCS Ha CPOK JEHEKHOTO TTOTOKA B COOTBETCTBHH C 11.4.4.

4.4. KoppeKTHPOBKA BepPOSITHOCTH /1e()0JITa KOHTPATeHTAa HA CPOK J€HEKHOr0 MOTOKA

441 Jlna KaxIOoro JEHEKHOro Mnoroka paccuuteiBaercs PD, ucxons u3z PD  konTpareHTa
(OTIpeeIEeHHOT0 B COOTBETCTBUH C TM1.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JICHEKHOTO MOTOKA.

J KoppekTupoBka Ha CpOK JEHEKHOTO IMOTOKAa HE OCYIIECTBISETCS /10 MOMEHTa IEepBOTo
MOTAIIEHUS TIO0 33/I0JDKEHHOCTU (TMPU OTCYTCTBUM MPOCPOUYKH HA CPOK, MPEBBIMIAIOIINN ONEPAIMOHHBIN) B
clyyae, €ClIM CPOK JI0 JaThl JEHEXHOT0 MOTOKAa HE MpeBhIIAaeT | roga OoT JaThl OLICHKU U BEPOSTHOCTh
nedonta KOHTpareHTa MPEBbINIAeT BEPOATHOCTD Aedosita s HAauXyAiero peiruaroporo rpeiiga (Ca-C)12
no naHHbIM otyera (Annual default study) pelitunroBoro arenrcrsa Moody’s (1Sl IOPUANYECKUX JIULI, HE
apnsromiumucs MCB) nnn Hauxyamieit BepositHocTH aedoiita ajs Takoro aktuba u3 kateropuu MCBb;

. KoppekTupoBka Ha CpOK JI€HEKHOIO MOTOKA HE OCYHIECTBIIIETCA B Cllydae, €Clid CPOK J0
JaThl EHEKHOT'O MOTOKa HEe MpEeBbIIIaeT 1 rojxa oT AaThl OLEHKU M Yy KOHTpAreHrta Io JII0O0OMY J0roBOpY
MMEIOTCS 33JJ0JKEHHOCTH, MPOCPOUEHHBIE Ha CPOK, MPEBBIILIAIOIINMI ONeparuOHHBIN.

B cnyuae, ecnu xoppektupoBka PD Ha cpok JEHEKHOTO MOTOKA HE OCYIIECTBISIETCS, BEPOSTHOCTH
nedonra g aenesknoro moroka (PD(TN)) mpuHHMaeTcs paBHOM BepoSATHOCTH jaeosiTa KOHTpareHTa Ha

ropu3oHte 1 roj.

12 BeposTHOCTS e(hONITa MOKET NPEBBIMIATE BEPOSTHOCTH Ae(OITa [T HAMXY/IIIeH KATErOpPHH KAadeCTBa, B CIIy4ac BHISBICHHS

MPU3HAKOB OOECIIEHEHNUS B OTHOIICHUN KOHTPArcHTa.
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4.42. Jlnsi KOPPEKTUPOBKM BEPOSITHOCTH AedoiiTa Ha CPOK JIEHEKHOTO IOTOKAa HCIOJIb3yeTCs

dopmyia pacyera BEpOSITHOCTH JieoIiTa 1Mo MoAX01y OlleHKA HHTeHCUBHOCTH (Dopmyna 4).

®opmy.Ja 4. Pacuer BepoATHOCTH AedoJITa 0 METOAY OLlEeHKH HHTEHCUBHOCTH.

D
PDp=1-— 3_7‘?, rae L = —In(1 — PD) 13

rae,
PD — BeposiTHOCTB AeoaTa KOHTpareHTa, pacCunTaHHasi B COOTBETCTBHH ¢ 11.4.1-4.3;
D — KOJIMYECTBO KAJICHAAPHBIX JHEH 10 MoranieHus/o(hepTsl JCHSKHOTO MOTOKA;

T — KOJIMYECTBO KaJICHIAPHBIX THEN B ro/ly, B KOTOPOM ocyuiecTBisieTcst pacuer PDp;

PDp oxpyrisiercs 10 4 3HaKOB I1OCJIE 3aIISITOM.

4.5. CoorBeTrcTBHE HIKAJ PeTHHIOBBIX AaT€HTCTB.

45.1. CootBercTBHE IIKaJl PEUTHUHIOB YCTAHABIMBAETCS B COOTBETCTBUMM ¢ Tabmuued 1
[Ipunoxenus /.

4.5.2. CoOTBETCTBHE PEUTHHIOB IEPECMAaTPUBAETCS B 3aBUCHUMOCTH OT H3MEHEHHs pelThHra
Poccuiickoii denepanuu, NPUCBOCHHOIO POCCUMCKUM PEUTUHIOBBIM areHTCTBOM II0 HAlMOHAJIBHON
PEUTHHTOBOM IIKase W (WJIM) UHOCTPAHHBIM PEUTHHIOBBIM ar€HTCTBOM IO MEKIYHAapOJHOW PEUTHHIOBOM
HIKaje.

4.5.3. CoOTBETCTBHE PEHUTHHIOB II€PECMATPUBACTCS B CIIydae W3MEHEHHs] PEHTHHIOBBIX IIKaT
PEUTHHIOBBIX areHTCTB.

4.6. Tlopsiaok HCIOJIb30BAHMS PEHTHHIOB M YUeTa AeiicTBUIl PeHTHHIOBBIX ATEHTCTB.

4.6.1. s ompeneneHus: KPEIUTHOTO PEHTHHTA WCHOJB3YIOTCS JaHHBIE PEHTHHTOBBIX areHTCTB B
COOTBETCTBUU C MOPSIIKOM, YCTAaHOBJIEHHBIM B paszjeine «O0mue nonoxeHus». [Ipu oTCyTcTBUM KpEeAUTHBIX
PEMTHHIOB MEXAYHApOAHBIX PEUTHHIOBBIX AreHTCTB MCIIOJIB3YIOTCS KPEAWTHBIE PEUTUHTH POCCUHCKUX
PEUTHHIOBBIX areHTCTB. [IpHu OlleHKEe HHOCTPaHHBIX SMUTEHTOB YUUTHIBAIOTCS T€ K€ PEUTUHIH.

4.6.2. B mensx HACTOSIIETO pa3/ieia MCIONb3YeTCs KPEAUTHBI PEHTHHT 1O IIKale PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOTI'O JI0JITA.

4.7.  Jlisi aKTHBOB KOHTPAareHTa, HAXOAAIIErocs B cocrosinuu Aedoara, PD ycranaBimBaercst paBHoii

13 ITast neneit pacuera mo dopmyie 4 ucronssyercst EXP(1)
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48. Jlns  3am0JDKEHHOCTH, OOECIEYEeHHOW  MOpPYYHUTEIHCTBOM, TapaHTHUEH, OMIIMOHHBIM
COTJIAlICHUCM HCIIOJIBb3YCTCA PD MMOPpYYHUTCIId, rapaHTa, KOHTpAarcHTa IO OIMIHWOHHOMY COIVIAIICHHUIO Ha
00€CTIeYeHHYIO YacTh 33J0JDKEHHOCTH, eciii PD xoHTpareHTa - GoJbiie.

J11 3a10J1KEHHOCTH, 00ecTIeYeHHOU CTPaxoBKOH ucnonb3ytoTes PD nomkHIKa 10 J0roBOpY (aKTUBY).

Pa3zgen 5. Pacuer LGD

5.1. LGD npu ucnosiab30BaHUU PEUTUHIOB MEXIYHAPOJHBIX PEUTHMHIOBBIX areHTCTB (B TOM 4HUCIIE
TpH [epexojie K PeiiTHHraM depes KOTHPOBKH ObJIHrammii) n ucronbsoBanni Moody’s speculative grade™
Oepercss W3 OTYEeTa IO EKErOJHOMY HCCICIOBAHHIO KOPHOpaTUBHBIX AedontoB (Annual default study),
tabnuua Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropusonre 1
rojJl B COOTBETCTBMM C NPUHAMJICKHOCTBIO PEUTHMHIa KOHTpAreHTa / SMUTEHTa K IpyIIe peHTHHIOB, IJis
KOTOpBIX ompenensiercs: Recovery rate;

YKa3zaHHBIN MYHKT PUMEHSETCS TOJIBKO B CIy4ae HeBO3MOXKHOCTHU ompeneneHus LGD B
COOTBETCTBHH C 1. 5.13.

5.2 MCBb npu orcyrcTBuM oOecrieueHus mpuHumaercs paBHbIM 100%.

5.3 LGD B mpolIEHTHOM OTHOIIEHUU C YYETOM OOECIEUYEHUsI OMNpEAeNsaeTcsl KaK OTHOIICHHE
MakcuMyma Mexay 0 U pa3HOCTbIO CyMMBI 33JJOJKEHHOCTH U JIMKBUIAIIMOHHOM CTOMMOCTH 00€CIedeHUsl K
CyMME 3aJI0JKEHHOCTH.

54  Jlns  3aJ0/DKEHHOCTH, OOECIEYeHHOM  MOpYYHUTENIbCTBOM, TapaHTHEH, ONIMOHHBIM
cornamenuemM ucnoabdyercss LGD mopyuurtens, rapaHTa, KOHTpareHTa IO ONIMOHHOMY COTJIAIICHHI0 Ha
00ecnevyeHHYI0 4acTh 33JJ0JKEHHOCTH, ecii PD koHTpareHTa Bblie. (CM. TyHKT 4.8)

5.5  Jlns 3a10JDKEHHOCTH, 00eCIIe4eHHON JIOTOBOPOM CTpaxOBaHMsI, B ClIyyae €clid TaKOW JIOroBOP
3aKJIIOYEH CO CTPaxOBOW KOMIAaHHEH, UMEIoIIel ypoBeHb peiiTunra He Huke BBB- (Baa3) wiu Bxopgsmei
B CITUCOK OJIOOPEHHBIX YIS CTPaXOBaHHS HEIBHKUMOCTHU JIFOOBIM W3 OAHKOB, yKa3zaHHBIX B [Ipuiokennn b,
oOecrnieueHre MPUHUMAETCS Ha BCIO CYMMY CTPaXxOBKH 0€3 TUCKOHTHpOBaHUs (PopMmysa 5 HE MPUMEHSETCs).

5.6 B uHOM ciyuae ucnosb3yercsi JUCKOHTUPOBaHHAs cyMMa cTpaxoBKu. [lopsiiok onpeneneHus

muckonTa (discount) u cpoka (Tex) yka3aH B onucaHuu (GOpMYIIbI 5.

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

LGD=1-RR,

re:

RR (recovery rate) — oxxumaemplii IPOLICHT BO3BpATa MO MPOCPOYCHHBIM BBIILIATAM, IPHBOAMMBIA areéHTCTBAMH UL KaXIOTO

pPEHTHHTa B €XXETOAHBIX NCCICIOBAHMSX.
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5.7 B kauecTBe NMKBUIAIMOHHOW CTOMMOCTH OOECIEYEHHUsS MPUHUMACTCS IUCKOHTHPOBAHHAs

CIpaBeJINBAsi CTOMMOCTh 00€CIIeYeHUS / CTPaXOBKH 10 opMyIie:

®opmy.Ja 5.

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

PV =3, * (1 — discount), rae

PV — nuckonTupoBaHHas CIipaBeINBasi CTOMMOCTh 0OecTieueH s / CTPaXxOBKH;

P - CnpaBeuinBasi cTOUMOCTh OOecTieueHus, ONpeieJIeHHast B COOTBETCTBUU C HACTOSIIIUMHU
[TpaBunamu onpexnenenuss CHA / cymma MOKpBITUS 33JOJIKEHHOCTH 110 JOTOBOPY CTPAaXOBAHUS;

Tex — KOMMUecTBO JHEHN OT natel onpenenenus CHA 10 1aThl 0)kM1a€MOT0 MOCTYIICHUS
oOecrnieyeHus B c1y4yae HapyleHus 005A3aTeIbCTB KOHTPAreHTOM, COTJIaCHO YCJIOBUSIM JIOTOBOpA UJIU Ha
OCHOBaHUHU MOTHBHUPOBAHHOTO CYXKICHHSI YIPABIAIONIEH KOMIAHUH, €CIIH CPOK HEBO3MOKHO YCTaHOBUTH
OJIHO3HAYHO, UCXO/IA U3 YCIOBUH JI0rOBOpPa, B TOM YHCIIE:

e (Cpok monyuyeHus: JEHEKHBIX CPEICTB OT pealn3allly MpeMeTa 3a10ra OnpeAensseTcss UCXOoas
U3 YCIOBUH JI0r0OBOpa 3aj0Ta U CYIIIHOCTH NPEAMETa 3aJI0ra.

e Jlns 3a10MKEHHOCTH, 00ECIIEYEHHOI JOrOBOPOM CTPAaxXxOBaHUS, |eX OMPENeNsIeTcs ¢ YYeTOM
CPOKOB BBIIUIATHI IO JOTOBOPY CTpPaxoBaHUs IPH HACTYIUIEHUU JedojTa KOHTpareHtra (MpU3HAHUU
KOHTpareHTa HeIJIaTeKEeCIIOCOOHbIM) WM Ha OCHOBAHWM MOTHUBHPOBAHHOTO CYXKICHHS YIpaBISIOLICH
KOMIIaHUH, €CJIM CPOK BO3MEILEHUSI HEBO3MOKHO YCTAHOBUTH OJIHO3HAYHO, MCXO/sl U3 YCIIOBUH J10rOBOPA.

e Jlus cydaeB CyeOHBIX pa30upaTesibCTB (INIAHUPYEMBIX WIIH TEKYIIUX) C 3aJI0T0aTesieM /

CTPaxOBIIMKOM, CPOK HE MOKET COCTABIISATH MEHEEe 6 MECSIIEB.
R(T(ex)) — O6e3puckoBast cTaBka Ha CpOKe Tex.

Discount — TUCKOHT, OpeAesIeMbIil B CIIEYIOMIEM MOPSIKE:

B oTHOIIEHNN 32105KEHHOCTH, 00ECTIEUeHHON TOPTyeMbIMH IIEHHBIMU OymMaraMu:

° JUIS TIEHHBIX OyMmar, MCroyib3yembIx s ooecniedeHus mo craeinkam PEIIO na MockoBckoi
OHpIKE — COOTBETCTBYIOIIUN AUCKOHT IS CACIIOK PEHOlS;

. JUISl aKIIMA HHOCTPAaHHBIX YMUTEHTOB, TOPIYEMBIX Ha OPTraHU30BaHHBIX phIHKaxX cTpaH OOCP:

1! 9] o
> Jlns aKumii -prCK-TIapaMeTp Ui 3-ro AManas’oHa JUIs PHIHOYHOrO pHCKa (CTAaBKa PUCKA TAICHHS IIEHBI), pacCunThBaeMbiii AQ
«HKIL» mms cooTBETCTBYIOIEH OyMmarw; AJisi OOJIMTalliii — PUCK-TIapaMeTp Uil 2-To Juana3oHa IS PHIHOYHOTO pUcKa (CTaBKa

pHUCKa TaieHus 1IeHbl), paccuntbiBaeMbiii AO «HKI».
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° BXOSIIMX B UHAECKCH! akiui ctpan ODCP — kak cpegnuit auckoHT s caenok PEINO wna
MockoBckoii Oupske U3 Tpex akUui ¢ caMbIM OJIU3KUM MO 00BeMy CpelHEeMEeCSYHbIM 3a IMocieqHue 6 mec.
obopoToM;

° HE BXOIAIIMX B MHAEKCHl akuuil ctpaH ODCP — kak MakCHUMaJIbHBI AUCKOHT IS CHEJIOK
PEITO na MockoBckoii bupxe ¢ akuusmu U3 najaexca MMBB;

° Ju1s oonuranuii ¢ peituaramMu Moody’s , S&P unu Fitch — kak cpeHuil AUCKOHT JUIs CACIOK
PEITO na MockoBcKO# Oupye W3 CHHCKa TpeX OoOauranuii, o0najaromux TaKUM K€ peHTHHroM (JI10o
MEHBIIUM, ITPU OTCYTCTBUH PaBHBIX) U caMOil OJIM3KOH Iropanuei.

B oTHouIeHuu 3a101KEHHOCTH, OOECIIEYEHHOM J0rOBOPOM CTPaxOBaHMs (32 UCKIIOYEHHEM ciydas,
yKa3aHHOTO B II. 5.5).:

. Ecinu crpaxoBoii KoMIaHuM HpHCBOEH pedTHHr Hike BBB- (Baa3) u crpaxosas xommaHus
ABJISIETCS HE 0JI00PEHHOM /1711 CTPaxOBaHMsI HEJABMKUMOCTH HU OJJHUM OaHKOM U3 IpuiioxkeHus b — quckont
paccuuThiBaeTcs Kak npoussenenue PD ctpaxosoit komnanuu u LGD ctpaxosoii komnanuu. Ot6op PD s
pEeUTHHra CTPaXOBON KOMITAHUU OCYIIECTBISIETCS B COOTBETCTBHM C MOPSIKOM, YCTAaHOBICHHBIM B Paznene
4.

. Ecnu cTpaxoBOM KOMIAHMM HE MNPHUCBOEH PEUTHMHI W CTpaxoBas KOMIIAHMUS SBJISIETCA HE
OIOOpEHHOM sl CTpaXxOBaHUS HEIBIKUMOCTH HH OJHUM OaHKOM W3 TMPHIOKEHHUS b, TUCKOHT
paccunThiBaeTcs kak npoussenenue PD st peiitunra Caa mu LGD. Ilpu stom pasmep LGD npusnaercs
paBaeiM  100%. Ot6op PD s peiitmara Caa oCyIIECTBISIETCS B COOTBETCTBUH C  TIOPSIIKOM,
yCTaHOBJIEHHBIM B Paznene 4.

5.8 Ilpu HamUYuM TOPYYUTENbCTBA (TapaHTUH, CTPAXOBOK, OMIIMOHHBIX COTJAIICHUH)
IOPUAMYECKUX JIMI] Ha BCIO MJIM YaCTh 33JJ0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu mopy4uTens/TapaHT/CTPaxOBIIUK HAXOJUTCS B COCTOSTHUU OOCCIICHEHUS TI0 CPABHEHHIO
C MOMEHTOM BO3HUKHOBEHHS 3aJI0JDKEHHOCTH, €ro o00s3aTeiabcTBa NPUHUMAIOTCS B PACUYET C YYETOM
oOecIieHeHusl.

5.8.2 HeobecrieueHHbIE 0053aTENBCTBA  TTOPYYUTEINS/TAPAHTA/CTPAXOBIINKA, HAXOMASAMIETOCS B
cocTOsTHUM iehonTa, He MPUHUMAIOTCS JJIsl pacyeTa.

5.8.3 OobecneueHHble 0053aTENBCTBA TAPAHTA/TIOPYUUTENSI/CTPAXOBIINKA TPHHAMAIOTCS C YYETOM
obecrnievyeHns B COOTBETCTBUU C MPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIIINM Pa3/IeioM.

5.9  Oobecneuenue, HaxoJslleecss B 3aj0re M IMpHHAJIEXKAIIEe KOHTPAreHTy, HaXOAAlleMycs B
coctosiHUM Jnedonta (B TOM 4uCiIe B Ipolecce OAHKPOTCTBA), MOXKET MPUHUMATHCS TOJBKO IO OTYETY

OLCHIIMKA, C YHETOM BO3MOXHOCTH U CPOKOB IMOJTYUCHHUS 3ajiora.
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5.10 [ns xwunoit HenBwxkumoctd LGD MoxkeT mpuHHMaThbcs B pa3Mmepe He mMeHee ueM 15% ot
TEKYIEH CTOMMOCTH 00eCTIeYeHusI.

5.11 Jlns HEXuiIoW M KOMMEpPYECKOU JKHIION © HEIBHKMMOCTH — COTJIACHO OLGHKE OIICHIINKA,
CIENAaHHOW C y4eTOM CpOKa W MOpsJKa MOJy4eHHUS B pe3yibTaTe B3bICKAHUS U MPOAaKW oOecredeHus B
cinydae faedoita, ¢ yueToM MPUBEACHHUS 110 CPOKaM MOJTyYeHHUs] K MOMEHTY Jiedora.

5.12 B cnyyae neOUTOPCKOM 3a/J0JDKEHHOCTH IO apeH/ie MPH UCIOIb30BaHUH 00ECIICUUTEIBHOTO
WIA TapaHTHUHHOTO JEMO3UTa JaHHBIA JCTO3UT MOXET YUUTHIBATHCS KaK JIMKBHJIAIMOHHAS CTOUMOCTH
oOecrnieueHus 6e3 AUCKOHTUPOBAHMUS.

5.13 Omnpeneneane LGD npu Hamuyuu KOTHPOBOK IO MYOJMYHOMY JOJTY KOHTpareHta JmOo
KOMIIAHUH U3 TPYIIBI KOHTPAreHTa:

5.13.1 B cnyuyae gedonra mo myONIMYHOMY JOJTY KOHTpareHTta OO KOMITAHWM W3 TPYIIIBI
KOHTpareHTa (eciau AedonT Uis KOHTPAreHTa BO3HMK M3-3a JedoiTa 3TOH KOMIIAHHWU €ro TPYIIBL, a cama
3a/I0JKEHHOCTh 00CITy>KHBaeTcsl 0e3 HapyleHul ycnoBuil qorosopa) s onenku LGD ucnonb3yrotes (npu
HAJIMYMK) KOTUPOBKU IyOsuuHoro poira. OTHoeHue mojiHoi 1eHsl (1ieHa 3akpoitus (legal close) + HKJT) k
HOMMHAITy MOKET ObITh UCIIOJIb30BaHO Kak olleHKa Recovery Rate.

5.13.2 B cnyuyae Hanuuusg KOTHPOBOK IMyOJUYHOrO JI0JIra KOHTpareHTa, Haxopsmerocs B naedoire,
oTHoIIeHUe moiHoM 1ieHsl (neHa 3akpbitus (legal close) + HK/I) k HOMHHANY A0NTOBOrO 00s3aTeNbCTBA
MOJKET CUHMTAThCs OorleHKoi Recovery Rate mis kontparenta, LGD B atom citydae Oynet paBen 1 — Recovery
Rate. JlanHBIli TIOIXOA HEMPUMEHHM MJISl CIy4aeB OIEHKH CYOOpAMHHPOBAHHOTO M BEYHOTO JIOJITa, €CIH
TOJIbKO HE MMEETCSI KOTUPOBOK CaMOI'0 OLIEHUBAEMOTI'0 00s13aTeIbCTBA.

s ueneii . 5.13. ucnons3yercs neHa 3akpeitus + HKJI, mo qaHHbIM clieqyromux HICTOYHUKOB:

Jyist o6nuranuii pOCCUHCKUX SMUTEHTOB M OOJUTaINi MHOCTPAHHBIX SMUTEHTOB, B OTHOIIICHUN
KOTOPBIX HE PAaCCUUTHIBAIOTCS 1IeHBI BHEOUpkeBoro peiHka (BGN/BVAL) — koruposka u HK/I mo qanHbIM
MocCKOBCKOH OupxH;

s unbix oonuranuit — ieHa BGN (uena BVAL nipu otcyrctBum nenst BGN) + HK/]I mo ganHbIM
H1C Bloomberg.

Jlst eneld HacTosIIETo pas3zena, 3HaueHne Recovery Rate okpyrisiercs 10 2 3HaKa MocCJie 3amnsiTou B
MPOIEHTHOM BBIPaKCHHH.

Huppopmayus o yennvix Oymaeax, Ucnoib3yemvlx 8 pPAMKAX HACMOAWe20 pazoend, NpedoCmasisemcs
Ynpasnaroweii komnanueii 6 cneyuanu3upogannvii denoumapuii He nosonee paboyezo OHs, credyrwezo 3a 0amot,

no COCMOAHUIO HA KOmopyro onpedeﬂﬂemCﬂ cnpaeeaﬂueaﬂ cmoumocniv akmuea 6 coomeemcmeuu cC HClCI’i’lOﬂleeﬁ

MemoOouKou.

'® Hanpumep, TOCTHHHIIBI, XOCTEIBI 1 T.11.
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Pa3nen 6. Pacuer COR.

[Ipu ucnonp30BaHUU JUIA pacdyeTa CIpPaBeIMBOM CTOMMOCTH C YY€TOM KPEAMTHOIO PUCKA JAHHBIX
OAHKOB MJIM MHBIX OpPraHu3anui YIpaBisionas KOMIaHHs YIUTHIBACT CICAYIONIUE MOJI0KEHUS -

6.1. Tlom HeoOecrieyeHHON 3a/J0JDKEHHOCTBIO B TENAX Hacrosmiero [IpuiiokeHuss MOHHMAETCs
3aJ0JDKEHHOCTh 33 HCKIIFOYCHHUEM 3aJ0JDKEHHOCTH, OOCCIIEUEHHOM 3aJIorOM JKHJIOM HEIBUKUMOCTH
(umoteka).

6.2. Ilpu MCHoJB30BaHUHU JAHHBIX 00 OOCCIICHEHHOW 3a/JI0JDKEHHOCTH YIIPaBJISIOIIAs KOMITAHUS

YUYUTBIBACT XapPaAKTCP O6€CH€H€HI/I$I HMCIOIICHCS 3aJ0JDKCHHOCTH, B TOM YHCJIC CPOK ITPOCPOUKH.

Pa3nen 7. MeTon yuera KpeJUTHBIX PUCKOB IIyTeM OLEHKHU CTIPABEIJIUBOIi CTOUMOCTH 0 OTYETY

OLCHINMUKA M0 COCTOSIHHUIO HA ATy HE paH€€ BOSHUKHOBCHUSA COGBITHH, BEAyHICro K 00ecIeHeHUI0.

7.1.IlpuMeHeHne OTYeTa OICHIIMKA ISl LNl OIpe/eieH s CpaBeAIMBON CTOMMOCTH C y4E€TOM
oOecIieHeHHs] BO3MOXKHO [IJIsl BCEX aKTHBOB, YKa3aHHBIX B llpunmoskeHuum 1 K HacTOALIUM
npaswiiaM onpezenenus CUA.

7.2. B cnyuae, eciid B TIEpHOJ] IPUMEHECHHS OTYETa OIICHIUKA JUUIS ONPEICIICHUS CIIPaBeITNBON
CTOMMOCTH BO3HHUKAeT (BBISBISETCS) COOBITHE, Beldyllee K OOECIEHEHHIO0, TO HEOOXOAWMO OCYIIECTBHUTH
BHEIUIAHOBYIO OLIEHKY aKTHBa OIICHIUKOM B TeueHue 10 nHel ¢ 1aThl BBISBICHUS MPU3HAKOB 00ECIICHEHUSI.

JlaTa, O COCTOSTHHMIO Ha KOTOPYIO OIpeAeNsieTcs HOBas OIleHKa, HE JOHKHA OBITh paHee JaThbl
BO3HUKHOBEHHUSI COOBITHSA, Beaymiero kK oOecreHeHnto. C 1aThl HACTYIJICHUS COOBITHS, BEIYIIETO K
00eCIIeHEHHI0 M JI0 JaThl MPUMEHEHHS HOBOTO OTuYeTa OIEHINMKA, YTIPABIAMOIIAs KOMIAHHS TOJKHA
CKOPPEKTUPOBATh MOCIEHIOI U3BECTHYIO CIPABEAJIUBYIO CTOUMOCTD, ONIPEEICHHYIO IO OTYETY OLEHIINKA,
COCTABJICHHOMY /IO BO3HHMKHOBEHHUS TAaKOTO COOBITHS, C TIPUMEHEHHEM METOJI0OB KOPPEKTHPOBKH

CHpaBeHHI/IBOI\/’I CTOUMOCTH, YKa3aHHBIX B HACTOAIICM IMPHUIIOKCHUH.

Ipuiaoxenne A

Cnucok HCTOYHUKOB, UCIIOJIB3YEMBbIX 1JIl OCHKH KPECAUTHOI0 pUCKa.
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- ynostHoMouenHoe areHTcTBo 3A0 «MuTepdake» https://www.e-disclosure.ru/;

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

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

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

- euHbIH (heepanbHbIi peecTp cBeaeHui o GankporcTse https://bankrot.fedresurs.ru;

- eIMHbIH (heepanbHbIi peecTp cBefeHuH 0 (pakTax AesITeNbHOCTH IopuandecKux jui https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;

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

-o(UIHaTbHBIA CAUT KOHTPAreHTa/IMUTEHTa/KPEANTHOW OpraHn3aliy;

- CEpBHC IpeNOCTaBleHUs OyXxranTepckoit (rogoBoit) oryetHocTu Poccrara - http://www.gks.ru/accounting_report;

- JOKYMCHTBI, TOJTYUYCHHBIC YHpaBHﬂIOHICﬁ KOMIIAaHHEH B OTHOIIICHUH IOPUANYCCKOTO JIna
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IIpunoxenune b

Cnucok 0aHKOB, HCTIOJIb3yeMBblii 1JIsl yueTa cTpaxoBKu npu pacyere LGD

. bank Tunbkohd

° bank Pycckuit Ctannapt
. Bbank XoymKpenut

o JlokobaHk

. OTII-6ank

. bank Peneccanc-kpeaut
. MTC-6ank

. Kpenut-EBpoma 6ank

. Co6ep0OaHK,

o bank BTB,

. Paiidaiizendank,

. Bank OtkpsiTHE,

. I'asmpombaHK,

° banx JOM.P®
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IIpunoxenune B

OnpenesieHne COOTBETCTBHA YPOBHIO PEeTHHIA Yepe3 KPEAUTHBII cnipea 00auraumii

[opsimok ompeeNieHus: COOTBETCTBUS YPOBHIO PESHTHHI A HA JaTy OICHKH:

1. OmnpenensieTcst JOXOAHOCTh K TOTAIIEHUIO TI0 00UraIusaM TaHHOW OpraHu3alii CPOKoM Oosee 1 roma
u menee 3 uner. [lpm orcyrcTBUM oOOmWramuii CO CPOKOM MEHEE 3 JIeT HMCIOJB3YeTCS CIHp3J C HWHISKCaMU
COOTBETCTBYIOIICH cpouHocTH. [Ipy Hanm4uu OOMUTranuii CO CPOKOM TOTAIICHUST TOJBKO MEeHee | Troja Juis pacuera
KpeAUTHOTO crpiaa ucnonb3ytorcs 3 (Tpwu) obOnurarmuu APYyrux 3MUTEHTOB, MMCIONUX KakK OJHM3KHE MO CPOKY U
JIOXOJTHOCTH OOJIMTalliH, TaK U OOJUraIiuu co cpokoM 1-3 rofa.

2. Omnpenensiercs, J0XOAHOCTH KaKOTO M3 WHICKCOB IMOJIyUYCHHAs JOXOIHOCTh MO OOJUraiuy Haubosee
COOTBETCTBYET, B KaueCTBE MEPbl OJIM30CTH HCIOJIb3YETCs cpenHI/Iﬁ17 KPEAUTHBIA crpan obnurammii ¢ G-Curve B
CPaBHEHHU C KPEAWTHBIM CIPAJIOM YKa3aHHBIX HIIKE WHICKCOB. KpemuTHBIH cripaj pacch/ITI,IBaezTcsI18 KaK pa3HUIa
MEXY JOXOTHOCTHIO K MOTAIICHUIO OONHTaluy Ha CPOK ee Jropanu u G-CUrve Ha 3TOT CPOK. B yka3aHHBIX LeNnsx
UCTIONIB3YIOTCS CIEAYIOIINE HHICKCHI:

. Wunexc kopriopaTuBHbIX obauranuii (1-3 roxa, pelitunr > BBB-)

Tukep — RUCBITRBBB3Y

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

) Wunexc kopriopaTuBHbIX obauranuii (1-3 roga, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

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

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

3. Ilo cnenyromieii Tabnuue onpenenseTcs, KaKO ypoBeHb PEHTHHIa MCIOJIb30BaTh MPH ONpPEAETICHUN

BCPOATHOCTU ,Z[e(i)OJ'ITa:

17
Cnocob ycpeaHeHUA KpeanTHbIX CNP3408 YCTaHaB/IMBAETCA CAMOCTOATE/IbHO, MOXET UCMO/1b30BaThCA KaK cpegHee
apuomeTnYecKoe, Tak U cpegHeB3BeleHHoe No o6bemMam NM60 06opOTam TOPros 3HaYeHue.

18 Kommanust BipaBe HCIIOIB30BATh APYTHE MOENH JUIS OIEHKH KPEINTHBIX CIIPIJIOB, C TOM YHCIIE depe3 Goee CI0KHBIE MOIEH
win uepes peiHok CDS.
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Moody's

HNuaexc
MexayHapoaHasi mKaJja

Baal
Baa2 RUCBITRBBB3Y
Baa3

Bal
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

BepositHOCTE nedponta Ui OTOOPaHHOTO PEWTHHIA OMPEeIseTCs] Ha OCHOBaHMM OTYETa 10 €XKEroJHOMY
HCCIIeIOBaHUIO KOpHopaTUBHEIX AedontoB (Annual default study) ¢ npumMeHeHeM COOTBETCTBHS YPOBHEH PEHTHHTOB,
tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga Ha ropuszonre
1 rox;

W3 rpynmbsl peiiTHHTOB, BiOUpaeTcs PD st cpepnero 3Ha4venust peiitunra rpymnmnsl (Baa2, Ba2, B2).

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

coomeenicmeuu ¢ HaCWlOﬂl/b;@L; MemoOUKOoIl.
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BepositHocTH nedoira nias opranuzauuii MCh

st poccniicknXx KOMIaHU

IIpuiaoxenune I

Kox orpac o OKB)
orpacint a CreneHnn pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Huskuii puck 0.05
72,73, 74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, .
71,79, 88 Cpennuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31,
37, 41, 43, 47, 49, 51, 53, 55, 56, Bricokwmii puck 0.08
64, 65, 66, 70, 77, 78, 93
J1si ”HOCTPAHHBIX KOMIAHUM
Otpacib PD
CTpouTenbCTBO 3AaHUIN 0,1503
Cknazsickoe X03iCTBO U BCIIOMOTaTelIbHAsI TPAHCIIOPTHAS CSITEIIbHOCTD 0,1049
WNHBecTuIuu u yrpasieHrue HEJBUKUMOCTBIO 0,0877
Crienman3upoBaHHbBIE CTPOUTEIIBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKUX U3/AETHMA, KpOME MAIIUH U 000PYA0BaHUS 0,0615
[IpenocraBiieHne MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesITenbHOCTD 110 PEAOCTaBICHHUIO POAYKTOB IMTAHNS U HAIIUTKOB 0,0823
ITpon3BOICTBO MUTIEBHIX TPOIYKTOB 0,0591
ITpon3BoicTBO MalInH ¥ 000pyIOBAHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904
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Taoauna 1. CooTBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PETUHTOBBIX AT€HTCTB.

Ipuiaoxenne /1.

Moody's Fitch S&P AKPA JkcnepTt PA
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruAAA
Bal BB+ BB+ AA+(RU) ruAA+
Bal BB+ BB+ AA(RU) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+(RU) ruAA-
Ba2 BB BB A(RU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
B1 B+ B+ BBB(RU) ruBBB
B1 B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CCC CCC+ BB-(RU) ruBB-
Caa2 CCC CCC B+(RU) ruB+
Caa3 CCC CCC- B(RU) ruB
Ca CCC CcC B-(RU) ruB-
C CCC C CCC(RU) ruCCC
C CcC C CC(RU) ruCC
C CCC C C(RU) ruC
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KPEJUTOPCKASA 3ATOJIKEHHOCTbD

IIpuioxenue 6

Buanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurtepun
NpeKpaneHust
NPHU3HAHUSA

Cl'lpaBe}].]IHBaﬂ CTOUMOCTD

Kpenuropckas
3aJ0JKEHHOCTB I10
CHENKaM KYIUTH-TIPOJaKH
MMYIIIECTBA TTA€BOTO
WHBECTUIIMOHHOTO (OHJIA.

[Hara nepexona x [T
npaBa cOOCTBEHHOCTH Ha
HUMYILECTBO
/TIOCTYTUICHHE JICHEKHBIX
CPEICTB Ha
0aHKOBCKUI/OpOKepCKUit
cuer [IMD ot
KpPEAUTOPA.

JlaTa UCIIOTHEHUS
o0s3arenners ITD o
JIOTOBODY.

CnpaBennuBasi CTOUMOCTh
00s13aTeNLCTBA BKIIIOYACTCS
B pacuetr CHA B pa3mepe eé
ocTaTkKa Ha Jary
onpeaenenus CHA. He
TUCKOHTHPYETCS.

Kpenutopckas
3aJI0JKCHHOCTD I10
BbI1aue/00MeHy
MHBECTUILIMOHHBIX I1a€B.

JlaTa BKIIOUCHUS
JICHE)KHBIX CPEJICTB
(MHOTO UMYIIECTBA),
MEepEJaHHbIX B OIJIATY
WHBECTUIIMOHHBIX MaEB,
B nmyuiectso [11®.

JlaTa BHECEHUS
IIPUXOJHOM 3aIIMCH O
BbIJIaue
MHBECTULIMOHHBIX I1a€B.

CnpaBenuBasi CTOUMOCTh
00s13aTelIbCTBA BKJIIOYACTCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpexaenenus CHA. He
JTMCKOHTUPYETCH.

Kpenutopckas
3a/10JDKEHHOCTD 110
BBIIJIATE ICHEXKHOU
KOMTICHCAIINH TTPU
MOTaIIeHUH
WHBECTUIIMOHHBIX Macn/
1o Mepenaye UMyIiecTBa
(mepedncieHuo
JEHEXKHBIX CPEJICTB) MpHU
00MeHE MHBECTUIIMOHHBIX
naeB

JlaTta BHECEHUS
pacxoJHOM 3aIuCH O
HOTraleHuy (CIUCaHuU
npu oOMeHe)
WHBECTUIIMOHHBIX N1A€B.

JlaTa BBITIATHI CYMMBI
IECHEXHON
KOMIIEHCallUH
CoriacHO OaHKOBCKOM
BBITIMCKE/ TIEpe1aun
UMYIIECTBA (CIIHUCAHUS
JIEHE)KHBIX CPEJICTB)
npu oOMeHe
WHBECTHUIIMOHHBIX ITaCB
COIJIaCHO
JIETIO3UTAPHOMY OTUETY

(0aHKOBCKOM BBIMHCKE).

CrnpaBeayinBas CTOMMOCTh
00s13aTeNbCTBA BKIIIOYACTCS
B pacuer CHA B pazmepe eé
OCTaTKa Ha Jary
onpenenenust CHA. He
JTUCKOHTUPYETCH.

Kpennropckas
3a10JDKEHHOCTD TIepe
yIpaBIOnIen
KOMIIaHHUEM, BO3HUKILAS B
pe3yabTare
HCIIOJIb30BaHUS
yIpaBIONIEn
KOMIIaHUEH cOOCTBEHHBIX
JIEHEXKHBIX CPEACTB IS
BBITLJIATHI JEHEKHOU
KOMITEHCALINHU
BJIaJIETIbLIAM
MHBECTUIIMOHHBIX MAECB
MpU TOTAIICHUU U (1K)
00MeHe MHBECTHIIMOHHBIX

[ara nomy4deHus
JIEHEXKHBIX CPEJICTB OT
YIIPABJISIOLIEH
KOMIIaHUH COTJIaCHO
0aHKOBCKOI1 BBITIHCKE.

[laTa Bo3Bpara CymMMBl
3aJI0JKEHHOCTH epe]
YIIPABJISIOLIEH
KOMITAHMEN COTIACHO
0aHKOBCKOM BBIMHCKE.

CnpaBennuBasi CTOUMOCTh
00s13aTeIbCTBAa BKIIFOYACTCS
B pacuetr CHA B pazmepe eé
oCTaTKa Ha JaTy
onpenenenuss CHA. He
JTUCKOHTHPYETCA.
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I1acB.

Kpenuropckas
3aJI0JKEHHOCTD 110
yIjIaTe HaJIOTOB U APYTHX
00s3aTeNbHBIX IUIaTEXKeH
3a CUeT UMYILECTBa
aeBOro
WHBECTUIIMOHHOTO (OHJIA.

[ara onpenenenus
CHA
Mg HADJI — nata

BBIIIJIATbI CYMMBbI

JICHE)KHON

KOMIICHCAallUU 3a

WHBECTUIMOHHBIC

mav / 10Xoza 1o

MHBCCTUIIMOHHBIM

nasam CoriiaCHO

OaHKOBCKOU

BBIIINCKE.

[ara nepeunciieHus
CYMMBI HAJIOTOB
(00s3aTENBHBIX
IJIaTexei) ¢
0aHKOBCKOTO cyeTa
corjacHo 0aHKOBCKOM
BBIIHCKE.

Mertobl onpeaeneHus
CIIPaBEJINBOM CTOUMOCTH
MOTYT COJIEPKaTh, B
YaCTHOCTH, CIIOCOOBI
anmnpoKCUMAIlUU BEJIUYUHBI
00513aTEeNBCTB MPH
OTCYTCTBHH UH(OpMALIIH O
TOYHOH cymme Oyaymmx
IUIaTeXeil Ha JaTy pacyeTa
CUA.

CrnpaBenyinBas CTOUMOCTh
00s13aTeNbCTBA BKIIIOYAETCA
B pacuer CHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenust CHA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3aJI0JDKEHHOCTD 110
BO3HArpaXkICHUSIM
YIOPABIISIIOLIEH KOMITAHUH,
CIeIUATU3UPOBAHHOMY
JIETIO3UTAPHIO,
ayAUTOPCKOM
OpraHu3aluy, JIMily,
OCYIIECTBIISIONMIEMY
BEJICHUE peecTpa
BJIAIC/IBLIIEBR
WHBECTUIIMOHHBIX I1a€B, a
Takke 0053aTeIbLCTBAM 110
OIUIATE MPOYUX PACXOOB,
OCYIIIECTBIISIEMBIX 32 CUET
MMYIIIECTBA TA€BOTO
WHBECTUIIMOHHOTO (DOHTA.

[Tocneauuii padboumnii
JE€Hb MecsIa

[ara
BO3HUKHOBCHUA
COOTBETCTBYIOILIETO
00s13aTeNILCTBA B
COOTBETCTBUU C
YCIIOBUSIMU
JIOTOBOPOB WUJTU B
COOTBECTCTBUH C
MpaBUJIaMU
JIOBEPUTEIIHHOTO
yIpaBlIeHUsI.

[ara nomy4deHnust
JIOKYMEHTA B CITyvae,
©CJIM HEBO3MOIKHO
HpI/IMeHI/ITI) MCETO/
anmpoKCUMAIlUU B
CBSI3U C
HEJIOCTATOYHOCTHIO
JAaHHBIX 3a
pebIIyIne
nepnomﬂ HUJIN 110
BHOBbB 3aKJIIOUCHHBIM
JIOTOBOPaM.

[ara nepeunciienus
CYMMBI
BO3HArpakJICHUH U
PacxoJioB ¢
0aHKOBCKOI'0O cuera
coriacHo 0aHKOBCKOI
BBIIHCKE.

Mertonbl onpeaeneHus
CIIPaBEJINBON CTOMMOCTH
JIOJIKHBI COJIEPKATh,
CIOCOOBI annpoKCUMaUU
BEJIMYMHBI 00513aTENbCTB
IPU OTCYTCTBHUHU
uH(bOpPMaIUU O TOYHOM
CyMMe OYIyIIUX TIaTexen
Ha naty pacuera CHA.
BennunHa kpeguTopckon
3aJI0JKEHHOCTH 110
pacxoziaM TpETbUX JIULI,
OIJIAYMBAEMBbIX B
COOTBETCTBUHU C JJOTOBOPOM
00 OKa3aHUU yCIyr
CHELMAIN3UPOBAHHOT O
JIETIO3UTApHSs, OIIPENIEISeTCs
Ha OCHOBaHHUH JIOKYMEHTOB,
MTOATBEP K IAOLIUX
OKa3aHHbIE
ycnyru.CripaBeiyinBas
CTOMMOCTH 00s13aTeIbCTBA
BKItOYaeTcs B pacuer CHA
B pa3Mepe €€ ocTarka Ha
naty onpenenenus CHA. He
JTUCKOHTHPYETCS.
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Kpenutopckas
3aJI0JDKCHHOCTb Tepe]t
areHTaMH 110 BbIJaye,
MOTAIICHUIO 1 OOMEHY
WHBECTHIIMOHHBIX T1aCB

Hara ocymiecTBieHus
OTiepaIuy BhIIAYH U
(W) TIOTaIIEHUS T1aeB
110 3as1BKE, IPUHATOU
areHToM.

[ara nepeuncienus
CYMMBI ar€HTCKOI'O
BO3HArpaXkICHUS
coriacHo 0aHKOBCKOM
BBIITHCKE.

CnpaBeuBasi CTOMMOCTb
00s13aTeNbCTBA BKJIIOYAETCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha Jary
onpeaenenus CHA. He

JUCKOHTHPYETCS.

B cnyuae ompeneneHuss BeIMYMHBI 00S3aTENbCTBA METOJOM aNMPOKCUMAIMH, Y IIPaBIISIONMIAs
KOMIIAHUSI MPEIOCTABISET COOTBETCTBYIOIIMKA pacyéT Crnenrain3upOBAHHOMY JEMO3UTAPUI0 HA KaKIYIO
nary onpenenenus CHA. JlaHHbIA METOJ MOKHO MPUMEHSThH NMPU HAJIUYUU JTAHHBIX HE MEHEEe YeM 3a JBa
MOCJIEIHUX MecsAlla, MpeAmecTpyomux nare onpeneneHus CYA. B pary noctyrieHust JOKyMEHTa,
colepxamiero HMH(OpManMIO O peaJbHOM pa3Mepe HAYUCICHHOTO 00s3aTeNbCTBA, IPOU3BOAUTCS
KOPPEKTUPOBKA pa3Mepa HauYHCICHHUS.

AmnmpokcuManus - 3TO TPOTHO3HBIE 3HAYCHHS OO0S3aTENBCTB, PACCUMTAHHBIC Y TIPABIISIONICH
KOMIIaHUEeH, npenocrasisitored B Crnenualn3upoBaHHbIN IeN03UTapuil Ha Kaxayro aary onpenenenus CUA
C YKa3aHHEM IepPHO/ia BEIOOPKH U OOBSCHSIONIUX MTEPEMECHHBIX.

Jlig ueneil anmpokcUMalMM pa3Mepa 00s3aTeNIbCTB HCIIOJIB3YeTCsl CTaTHCTHUKA 3a mocienHue 12
(IBenaauars) mecaues, npeamectByomux gate onpeaencHuss CHUA IMHU®. Ilpu oTcyTcTBUM Takoro oobeMa
CTATUCTUKH METOJ] allpPOKCUMAIlMK TPUMEHUM NPHU HAJMYUU JAHHBIX HE MEHEE ueM 3a mocjeanue 2 (aBa)
Mecsa, mpeamecTpyomux gate onpeaeneaus CHA TTUD.

B nmary mocrymiieHMs JIOKYMEHTa, [OATBEPXKAAOLIETO OKA3aHHBIE YCIYTH, IPOU3BOIUTCSA

KOPPCKTHUPOBKA HAYUCIICHHBIX 00s13aTeNbCTB A0 UX PCAJIbHOI'O 3HAYCHMUH.
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IIpunoxenne 7

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

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

Kpurepun Jlata 3a4nciieHUs I€HEKHBIX CPEJICTB HAa COOTBETCTBYIOIIMNA OaHKOBCKUH cUET

NPHU3HAHNUSA (pac4eTHbIi, TpaH3UTHBIN BaTIOTHBIN, BATIOTHBIN).

Kpurepun - Jara ucronHeHMsT KpeIUTHOM  opraHu3aunueil  o0s3aTenbcTB 1O

NpeKpaneHns HEPEYUCICHUIO JEHEKHBIX CPEICTB CO CUETa;

NPU3HAHUA - Hara pemenust banka Poccun 00 oT3bIBe nMIeH3UM OaHKa (JICHEKHBIE

CpEeJICTBA MEPEXOSIT B pa3psi/i MpoUe 1eOUTOPCKON 3a10/KEHHOCTH );

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

Cnpasennusas CrpaBennuBas CTOMMOCTb JEHEKHBIX CpPEICTB Ha cueTe, B TOM 4HCIE Ha

CTOUMOCThH TPaH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPBITOM Ha YIPaBISIOLIYIO
kommanuto J1.Y. IIMD omnpexnensercs B cymMMe OCTaTKa JEHEXHBIX CPEICTB Ha
cuere.

IHopsinoxk B cnyuae orcyTcTBUS IpHU3HAKOB OOECLEHEHMs, NpU MEPEBOJE JACHEKHBIX

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

CTOMMOCTH MEX1y JaTOM CIMCAaHUS JIEHEXHBIX CPEACTB CO CYETa CHHCaHWs U JaTol

aKTHBOB 3a4YKMCIICHUs JIEHEXKHBIX CpPEeACTB Ha CYET 3auuClieHHs, Takas JeOuTopckas

3aI0JDKEHHOCTD IPU3HAETCS ONEPAlMOHHON U HE KOPPEKTHUPYETCsl B TCUEHHUE HE
6onee 3-x pabounx AHEN ¢ MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBbllIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCAILLUM OT YTPaBJISAIONIEH KOMITAHUU
IpUYMHAM, a TaK >kK€ BO3HMKHOBEHHE IIPU3HAKOB OOECLEHEHMs, BeIeT K
HEOOXO0JMMOCTH KOPPEKTUPOBKH cripaBeinBoil croumoctu (I[Ipusoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHexHble cpencTtBa BO BKJIAQAax, B TOM YHCIE BAMIOTHBIX, OTKPBITBIX Ha
yrpasiomyto komnanuto [.Y. [TNO

Jlata 3auMcieHus  JACHEXHBIX CPEACTB HAa  COOTBETCTBYIOIIMI
JIETIO3UTHBIN CYET;

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

Jlata UCHONHEHUS KPEIUTHOM oOpraHuzanueld o0s3aTenbcTBa 110
BO3BpaTy BKJIAJa;

Jlata mepeycTyInKH mpaBa TpeOOBaHM BIIJIATHI BKJIa1a U HAYMCICHHBIX
IIPOLIEHTOB Ha OCHOBAaHUU J0I0BODA;

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

Jara nukBuzanuu OaHKa COIJJaCHO MH(OpMAIUKM, pacKpbhlTOl B
ounmanbHOM OCTYITHOM HCTOYHMKE (B ToM yrcie 3amucu B EI'PHOJI o
JTUKBHUJIAIIUU OaHKa).

CHpaBCI[J'II/IBa}I CTOUMOCTL JACHCKHBIX CpPpCACTB BO BKJIAaJaxX, B TCUCHHUC

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

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKIaJ€, YBEJIMYEHHON Ha
CyMMYy IIPOLIEHTOB, PAacCUMTaHHbIX Ha pgary onpeneneHus CYA mno
CTaBKe, IPEYCMOTPEHHON JIOTOBOPOM, €CJIH CPOK MOraiieHus BKJIaja
«/10 BOCTPeOOBAHMSY;

B CyMME€ OCTaTKa JEHEXKHBIX CpPEJICTB BO BKJIaJ€, YBEJIUYEHHON Ha
CyMMY IIPOLIEHTOB, PAacCUMTaHHbIX Ha paary omnpeneneHus CYA mno
CTaBKe, MNPEAYCMOTPEHHON [TOTrOBOPOM JUIsl YIEpP)KaHUS JEHEKHBIX
CPEACTB  BO  BKJaJ€ B  TEUEHHWE  MAKCUMAJIBHOIO  CpOKa
IIPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIa/a He 0o.ee
1 (OaHoro) roga u cTaBKa I10 10r0BOPY COOTBETCTBYET PHIHOYHOM Ha
JaTy OIpeneseHus crpaBedinBod croumoctu. CTaBka IO JI0TOBOPY
COOTBETCTBYET PHIHOYHOM, €CIIM OHa YJOBJIETBOPSIET TPEOOBaHUAM JUIS
CTaBKU JUCKOHTUPOBaHMUS, coaepkaiuecs B [Ipunoxenun 4,

B CYMME OIpPEICICHHON C HCIOJIb30BAaHUEM METOJA IPHUBEIECHHOU
CTOMMOCTH OyIyIIUX JEHEXHBIX II0TOKOB Ha BECh CpPOK BKJIajaa
(ITpunosxenue 4) B MHBIX cIy4asx.

B CIyda€ BHCCCHUSA H3MCHCHUA B YCJIOBUA OINPCACIICHHA CpOKa

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

IIpy BO3HHMKHOBEHMM IPU3HAKOB OOECLEHEHUs CIIpaBeUIuBas CTOMMOCTb
JCHEXKHBIX CPEICTB BO BKJIagaX KOPPEKTUPYETCS B COOTBETCTBHUH C
[Tpunoxenuem 5.
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IIpunoxenne 9
®OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIKOTA) npu

HCIOJB30BAHUM METOAA YUE€TA «I10 1aT€ PACYE€TOB».

Llennsie Oymaru/HOW/Bantora

1. JTata BO3HUKHOBEHUS TIpaBa COOCTBEHHOCTH Ha IICHHBIC OyMaru:

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

- 10 JCTIO3UTHBIM cepTU(]HKaTaM - JaTa 3a4UCICHUS BO BKJIAJ (JIETIO3HT)
JICHEXKHBIX CPEICTB WIM C JaTbl NOCTyIUIeHHs B umymectso [IM® rtakoro
cepTU(UKaTa B pe3yabTaTe ero NpuoOpeTeHHs o I0roBOpY, HOATBEPKICHHAS
aKTOM IpueMa-Tiepeady IeHHBIX OymMar.

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

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

LIEHHON Oymaru co cuera Jieno, OTKPBITOro ympasistomeil komnanuu J1.Y.
[IN® B cnennanu3upOBaHHOM JENO3UTAPUH, €CIIH JOKYMEHTApHBIE LICHHbBIE
Oymaru He mHoJuiexaT y4yeTy Ha cueTax JeNno - Jara BbIOBITHS LIEHHON
Oymaru u3 umyinectsa [TM®, onpeneieHHON B COOTBETCTBUU C YCIOBUSMHU
JI0TOBOpA | MOATBEPKACHHAS aKTOM IpHeMa-Tiepe1adn eHHBIX OyMmar;

- JlaTa HACTYIUICHUs CPOKa MOTalleHHs IEHHOW OyMaru, 3a MCKIIOUYEHUEM
JIOCPOYHOTO MOTAIIEHUS;

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

- TI0 JICTIO3UTHBIM CepTU(UKATaM - J1aTa CIUCAHUs C BKJIaaa (JIEmO3UTa)
JICHe)KHBIX CpPEJICTB WMIM  JaTa BBIOBITHS Takoro ceprudukara wu3
nmymectsa [IMM® B pesynprare €ro mnpojaxku IO JOTOBOPY H
MOATBEPKICHHAs! aKTOM MpUEMa-Tepeauu [IeHHbIX OyMar,
- J1aTa JIMKBUIAINHA SMUTEHTA IleHHo Oymaru/HOU,

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

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

CropaBeuiiBasi  CTOMMOCTh ~ LIEHHOW Oymarum  ompenensercss B
cooTBeTcTBUH ¢ [Ipunoxenuem 2.

CnpaseminBas croumocts HOU — B 3aBUCMMOCTH OT TOT0, Kakue Ipasa
YIIOCTOBEPSAET ITOT HHCTPYMEHT, OIpenensercs JIU00 B COOTBETCTBHH C
[Tpunoxenuem 2 nu6o B coorBeTcTBHHM ¢ [Ipunoxenuem 17.

CrpaBeyiiBas CTOMMOCTb BaJIIOTHI ONpEAEISETCS B COOTBETCTBHU C
[Tpunoxenuem 7 nub60 B coorBeTcTBUU C [Ipriioskenuem 14.

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

- CopaBennmuBasi CTOUMOCTB JIONTOBBIX IeHHBIX Oymar/HOU mpusnaercs
paBHo#i 0 (Hoisb) ¢ maTel mosTydeHusl ICHEKHBIX CPEJICTB B CUET IMOJTHOTO
UCTIOJHEHUSI 0053aTeNbCTB IO JOCPOYHOMY TMOTAIICHHIO IEHHOM
oymaru/HOU,;

- ConpaBenmBas ctouMocTh 1eHHBIX Oymar/H®U nmpusnaéres paBHoii 0
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(Homp) B ciyuae BBeIEGHHS TPOIEIYypbl OAHKPOTCTBA B OTHOIICHUH WX
SMHUTEHTa (JIuua, oO0f3aHHOIO MO LEeHHOM Oymare)— ¢ JaTel
0pUIINATBLHOTO OITYOJIMKOBAHUS COOOIIEHUS O BBEJCHHH MPOIETYPHI
0aHKpPOTCTBA, 32 UCKIIOYCHHUEM CITy4aeB HAJIMUUS PHIHOYHBIX KOTHPOBOK
THX Oymar jau0O0 OTYeTa OILEHIIMKA Ha JaTy TOCie JaThl BBEICHHS
poLeaypsl OAaHKPOTCTBA M HE paHee 6 Mec. 10 aathl pacuera CYUA.

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

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

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

Bujabl akTUBOB

- Jleburopckast 3a10JKEHHOCTh IO IPOLEHTHOMY (KYIOHHOMY) JTOXOAY
T10 JIOJTOBBIM IIeHHbIM Oymaram/H®U,

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

Kpurtepun
NPHU3HAHUSA

- Jns 1e0MTOPCKOM 3a0JI)KEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
A0X0y Mo 10JroBoii menHoi 0ymare/H®U — nata nmoramieHus nNpolueHTHOTO
(KymOHHOI0) J0X0/a Ha OCHOBAHUHU PEIICHUS O BBIITYCKE

- Jasi  peOMTOPCKOM  32J0/KEHHOCTH MO0 YACTUYHOMY/IOJHOMY
NOrallleHUI0 JIMHUTEHTOM OCHOBHOIO J0JITa MO [JOJIFOBbIM IEHHBIM
oymaram/H®M — nata 4acTUYHOIO MJIM IIOJHOIO IIOTAIlEHHWs HOMHUHalIa B
COOTBETCTBHH C YCIOBUSIMU BBITyCKa IIeHHOH Oymarun/HODU.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

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

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

CnpasensiuBast
CTOMMOCTh

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

SIBJISIETCSL OTEPAIlMOHHOM B TeueHHue 7 paboumx ITHEH C MEepBOro JHA CpOKa
UCTIOJHEHUsI 0053aTeNbCcTBA POCCHUMCKMM SMUTEHTOM M 10 pabouux gHel c
MIEpPBOTO JTHS CPOKa UCIIOJTHEHHS 0053aTeNbCTBA HHOCTPAHHBIM SMUTEHTOM .
B Teuenue 310ro cpoka €€ crpabBemsIvBas CTOMMOCTb PABHAETCS COBOKYITHOMY
pa3Mepy o0si3aTenbcTBa SMUTEHTA 1O IIeHHbIM Oymaram/HOU, onpenenenHomy
Ha MEpBbIM JIeHb CPOKa HCIOJIHEHUS COOTBETCTBYIOLIETO OO0S3aTeNbCTBA B
COOTBETCTBHH C YCIOBUSIMU BbIITycKa 1ieHHOW Oymaru/HOU.

IMopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

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

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

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

- IlpoueHTHI Ha HECHM)KAEMBI OCTATOK ICHEKHBIX CPEACTB HA PACUYECTHOM
cuete (hOHNIA MPU3HAIOTCS B Ka4eCTBE aKTHBA B JEHb OKOHYAHHUS PACYETHOTO
Neproa HAYMCICHNS NPOLIEHTOB Ha HECHM)KAEMBIH OCTATOK, a TaKKe Ha JaTy
onpeaenenuss CYA. — B ciayyae €ciaM YCIIOBUS HAuUUCIEHMsI IIPOLIEHTOB
MO3BOJISIIOT PACCUUTATh UX Pa3Mep.

- B ciydae eciim Ha OCTaTOK JEHEXKHBIX CPEJICTB Ha pPacueTHOM cueTe OaHKOM
HAYMCISIOTCA  OpoueHThl (32 uckimoueHneM MHO), Takue mnpOLEHTHI
MPU3HAIOTCSA B MOMEHT UX 3a4MCICHHUs OaHKOM Ha PacyeTHBIN CUeT.

- Jlata ucronHeHMsI KpEAMTHOW opraHu3anueil o0s3aTeabCTB 10 BHIIIIATE
MIPOLICHTOB

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

[Ipu oTcyTcTBHM MpPU3HAKOB OOECIICHEHMs], CIpaBeIuBasi CTOMMOCTh paBHA
CyMM€ HAYHCJICHHBIX COTJIACHO YCJIOBHUSIM JoroBopa/coriamenns o MHO
MPOLIEHTOB.

IIpu mpocpouke o00s3aTenbCTB OaHKOM, €€ CIpaBeAuBas CTOMMOCTb
KOPPEKTUPYETCS B COOTBETCTBUHU C [Ipunoxxennem 5. ObecueHeHne
MIPOU3BOIUTCS C IEPBOTO JTHS MPOCPOUKH 00s13aTEIBCTB OAHKOM.
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IIpunoxenne 12

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

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

- Axuum/  JIeNO3UTAapHBIE  PACIMCKU  POCCHICKUX/MHOCTPAHHBIX
SMUTEHTOB, NpHUHATHIE HA oOciayxuBanue HKO AO HPJI - nara Ha
KOTOPYIO OINpEACISIOTCS JIMIA, MMEIOUIME IPaBO Ha IMOJyYCHHE
JTUBHJICHIIOB/ IOXOJOB B COOTBETCTBUMU ¢ MH(popMmanueir HKO AO
HPJL;

- AKUuM POCCUICKHUX SMHUTEHTOB, HE NPUHATHIE HAa OOCIYy)KUBaHHE
HKO AO HPA - para ¢Qukcauum peectpa akIMOHEPOB B
COOTBETCTBUHM € O(huLIMaIbHON HHPOpMaLMell SMUTEHTA,

- Axuuu/ Aeno3uTapHbC PACIUCKH HWHOCTPAHHBIX SMHUTEHTOB, HE
npunatele Ha obOciyxuBanue HKO AO HPJl - nata, ¢ xoropoii
IIEHHBIC OyMaru HAaYMHAIOT TOProBaThCs 0Oe3 ydera OOBSBICHHBIX
muBuaeHnoB (DVD_EX _DT) B cooTBeTcTBHHM ¢  HH(pOpMAIHEi
«birym6epr» (Bloomberg);

- HO®U — nara, Ha KOTOPYIO OIPEEIIAIOTCS JIMLA, UMEIOIINE IPAaBO Ha
MOJTy4YeHHE JT0X0/a B COOTBETCTBUU C HH(OpMAIHEl YMUTEHTA UITH C
undopmanueit «baymbepr» (Bloomberg);

- Ilpm orcyrcTBHHM MH(POPMALUU W3 BBIIICYKAa3aHHBIX HCTOYHHKOB (B
TOM 4YHCJIE pa3Mepa MPUYUTAIONIUXCS BBIILIAT) - JaTa 3a4MCIICHUs
JICHeKHBIX CPEJICTB HA PACUYCTHBIM CUET YMPABISIONICH KOMIAHHU
JIY. TIN® (B ToM uncie Ha cuet Opokepa [T D).

- Jlara wucromHeHHs O0S3aTENBCTB AMHTEHTOM, ITOATBEPKICHHOE
O0aHKOBCKOM BBINMCKOM C pacueTHOro cueTa YHpaBisroIei
komnanuu J1.Y. [TN® nmm oryerom 6pokepa [TUD;

- JlaTa IMKBUAALMK DMUTEHTA.

- B caywae otcyrcTtBus NpU3HAKOB — oOeclieHEHMs, JeOuTopckas
3a0JDKCHHOCTD 110 BBIIIATEC AWBUJACHIAOB IO aKOUAM, IACIIO3UTAPHBIM
pacmucKkaM  POCCHUHCKHX  OMMTEHTOB  SIBISIETCSI  OINEPallMOHHON
3aJJOJDKEHHOCTBIO B TedeHHe 25 pabounx JHEW ¢ JaThl TpU3HAHHS
NeOUTOPCKON 3a/10JKEHHOCTH, UM B TEYEHHME CPOKa, YCTAaHOBJIEHHOTO
SMHUTEHTOM Ha BBHIIIATY, €CJIM OH TPEBBIIIAET 25 pabounx JTHEH.

- B cimywae oOTCyTcTBHSI TNpU3HAKOB  OOeCIleHEHHUs, JaeOuTopcKas
3aJI0JDKEHHOCTh TIO BBITUIATE JAMBHUJCHIOB IO AaKIUSM HHOCTPAHHBIX
SMHUTEHTOB, AuBHAECHAOB 1o H®U, npeno3utapHbiM pacnuckam
WHOCTPAHHBIX AYMUTEHTOB SIBJISIETCS OMEPAMOHHON 3aJ0KEHHOCTHIO B
TeueHne 25 paboumx [JAHEW ¢ Jarhl TpU3HAHUA JACOUTOPCKOM
3aJI0JDKEHHOCTH, WM B TEYCHHUE CPOKA, YCTAHOBICHHOTO SMUTEHTOM Ha
BBITIJIATY, €CJIM OH TIPEBBINIACT 25 pabounx JHEH.

B Tedenue rToro cpoka e€ crpaBeIBasi CTOUMOCTD OMPEEISIeTCS UCXOIS U3:

- KOJIMYECTBA aKIUI/IENO3UTAPHBIX PACTIMCOK, YUYTEHHBIX Ha cdete jaerno [TND
Ha J1aTy, Ha KOTOPYIO OMPEIENSIOTCS JIMIA, UMEIOIINE MPaBO Ha TMOJyYCHHE
JTUBUJCHIOB/IOXOIOB U OOBSIBIGHHOTO  pa3Mepa  JHMBHJEHAA/I0X07a,
MPUXOISAIIETOCS Ha OJHY IICHHYIO OyMary COOTBETCTBYIOIIEH KaTeropuu (TUIIA)
3a BBIUETOM HAJIOTa Ha MPUOBUIH C JAHHOTO JOXO0JIa B CIy4ae ero yaep>KaHus y
HWCTOYHHUKA BBIIIAT,
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- konuuectBa HOW Ha naty, Ha KOTOPYIO ONPENECISIOTCS JIMIA, WMEIOILINE
MpaBO Ha TMOJYYCHHE JOXOJOB H OOBSBIEHHOTO pa3Mepa JI0X0ja,
npuxojsmerocs Ha onuH HOU 3a BeryeToM Hamora Ha mpuOBUIb C JAHHOTO
JI0OXO0/1a B CITy4ae ero yiep KaHus y HCTOYHUKA BBITUIATHI.
B cnywae orcyrcTBus odunManbHON HMHpOpManMM O pa3Mepe Hajora,
MOJJICKAIIETO yAEP)KAHUIO, TMPUMEHSETCS MaKCHMalbHO BO3MOXKHAsl CTaBKa
Hajora B pazmepe 30%.
BrerureHHass cymMMa Hallora JIOJDKHA YYHTBIBATBCS B KA4eCTBE PACXOJIOB,
CBSI3aHHBIX C JOBEPUTENIbHBIM YIPABICHHUEM HMYIIECTBOM, COCTABIISIOIINM
[MN®. Ona MoxeT OBITH CKOPPEKTHpPOBaHA 1O (aKTy MOCTYIICHHS
IUBHIEHIOB/I0X000B Ha cueT DoHaa.

CrpaBeaniuBasi CTOMMOCTD JA€OMTOPCKOM 3a/10KeHHOCTH paBHa O (HOIB) ¢
JaTel  OoQUUMATBHOIO  ONyOJMKOBaHUS  COOOIIEHHMS O  OaHKPOTCTBE
OMUTEHTA/IUIIA, 0053aHHOTO T10 IICHHON Oymare.

IIo oxoHuanuu CpOKa Mpu3HaHUsA I[G6HTOpCKOﬁ 3aJ10J2KCHHOCTH OHCpaHHOHHOﬁ

ee CIpaBeIuBasi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUU ¢ [Ipunoxxkennem
5.
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IMpuanoxenne 13

JAEBUTOPCKASA 3AJOJLDKEHHOCTD 110 BBIIIVIATE TOXO/JA 11O
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKIIUAM) UHOCTPAHHOI'O HHBECTUIIMOHHOI'O ®OHJIA.

I[eGPITOpCKaH 3a10JDKCHHOCTDH 110 BBIIIJIATE A0XOJa 110 MHBECTHIIMOHHBIM IIasAM
MaeBOr0 HMHBECTUIIMOHHOTO (oHAA, MO masM (aKkmusM) HWHOCTPAHHOTO
WHBECTUITMOHHOTO (OHIA.

nmau (aKIuu) WHOCTPAHHOTO WHBECTHIIMOHHOTO (DOHIA, NMPHUHATHIC Ha
obociyxuBanne HKO AO HPJ[ - nara BO3HUKHOBEHHS 00s3aTENIbCTBA
0 BBIJIATE JOX0/a, ykazaHHast B cooomennn HKO AO HP/] o Beimuiate
J10X0/1a IO TasM (aKIUsM) UHBECTUIIMOHHOTO (OH/A |

nau (aKIuu) HHOCTPAHHOTO MHBECTHIIMOHHOTO ()OH[A, HE TIPUHSATHIC HA
obciyxxuBanne HKO AO HPJl - narta, ¢ xoTopoil LieHHble Oymaru
HAUYMHAIOT TOProBaThCs 0e3 ydera OOBSBICHHBIX JIWBHICHJIOB
(DVD_EX_DT) B coorBerctBur ¢  uHpopmanueid «birymbepr»
(Bloomberg);

Jlata BO3HMKHOBEHUS 00s53aTENbCTBA 110 BBIILIATE JA0XO/A, YKa3aHHAs B
packpblToM Ha OQUIMAIBLHOM caiiTe ymnpaBisiolell KOMIIaHUM
COOOIIEHNH O BBITUIATE JOXOJA IO MasM MHBECTHIIMOHHOTO (poHma (i
HEKBaTM(PULIUPOBAHHBIX HHBECTOPOB);

JlaTa BO3HMKHOBEHUS 0053aTENBCTBA 110 BBIILIATE J0XO/1a, YKa3aHHAS B
opunmanbHOM  COOOImEHMM O  BBIIUIATE  JIOXOJa 1O  TasM
MHBECTULMOHHOTO (OH/1a, MPETOCTABICHHOM YIPaBJISIOIIEl KOMITaHUEH
BJIa/I€TIbIIaM MHBECTULIMOHHBIX MaeB (€CIM MPEeIyCMOTPEHO MpaBUIaAMU
JIOBEPUTEIIBHOTO YIPABJICHUS AJIs KBATU(UIUPOBAHHBIX HHBECTOPOB);
Jlata 3a4mMClieHHs] JIGHEKHBIX CpPEACTB Ha OaHKOBCKMM  CUeT
ynpasisromieii kommanuu J1.Y. T[IM® / wa cuer Opokepa [TN® npu
OTCYTCTBUM HH(pOpPMAllUM M3 BbIIIEYKa3aHHBIX HMCTOYHUKOB (B TOM
qyclie pa3Mepa IPUYUTAIOIINXCS BIIIIAT).

Jlata ucnoHeHUsT 0053aTEIBCTB IO BHITUIATE JI0XOa, MOJATBEPIKICHHOES
0aHKOBCKOM BBIMUCKON ¢ OAHKOBCKOTO CYETa YMPABJISIONICH KOMITAaHUH
JLY. IIN® /oTuerom 6pokepa [TND;

JlaTa nUKBHIANMM JIWIA, 00SI3aHHOTO IO TasiM (AKIUsIM) WHOCTPAHHOTO
WHBECTHIIMOHHOTO (DOH[IA;

JlaTta UCKITIOUEHHS U3 PeecTpa MaeBOr0 HHBECTUIIMOHHOTO (DOHAA;

B cnaywae orcyrcTBUs mpuU3HAKOB  OOECIIEHEHHs, JeOMTOpCKast
3aJI0JKEHHOCTB 110 BBIIUIATE JTOXOAA IO MasiM NaeBbIX WHBECTULIMOHHBIX
(GOHIIOB SIBJIICTCSl OINEPAMOHHOW 3a/I0JDKEHHOCTBIO B TedeHue 25
pabouux JHEW ¢ IaThl MpU3HAHUS JeOMTOPCKON 3a/10JKEHHOCTH, WIN B
TEYEHHE CpOKa, YCTAHOBJIIEHHOTO 5SMHMTEHTOM Ha BBIIUIATY, €CIU OH
MPEBBIILACT 25 paboymXx JHEH.

B cJiyqa€ OTCYTCTBHA  IIPHU3HAKOB OﬁeCHCHCHI/I}I, HC6I/ITOpCKaSI
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3a/I0JDKEHHOCTh IO BBITIIATE JIOXOZa IO aKIUsAM (IasiM) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (JOHJA SIBIISIETCS ONMEPANMOHHON 33aJJ0JKCHHOCTHIO B
TeueHne 25 paboumx JAHEH ¢ JAaThl TpU3HAHUA JACOUTOPCKOMN
3aJI0JDKEHHOCTH, WM B TEYCHHUE CPOKA, YCTAHOBICHHOTO SMUTEHTOM Ha
BBIIUIATY, €CJIM OH TPEBBIIIAET 25 pabounx AHEH.

B Tedenue sToro cpoka:

CrpaBeuinBasi CTOUMOCTD JI€OMTOPCKOM 3aI0JDKEHHOCTH T10 JOXOAY IO
WHBECTULIMOHHBIM  MasM  [AeBOr0  HMHBECTHIMOHHOTO  (oHIa
ONpeAeNseTCs HUCXOAs U3 KOJUYEeCTBa HHBECTUIMOHHBIX I1aeB,
yuTeHHbIX Ha cyere Aeno 1IM® nHa mary, Ha KOTOpPYIO OIpPENEIAIOTCA
JUIa, UMEIOUIMEe IPaBO HAa IOJMy4YEHHE JOXOJI0B, U OOBSIBICHHOTO
pa3Mepa J0X0/1a, MPUXOISALIErOcs Ha OJIMH MHBECTULIMOHHBIN I1aif;
CrpaBeayinBas CTOUMOCTb 1I€OUTOPCKOI 33aI0JKEHHOCTH IO JOXOY IO
nasiM (akUusM) HHOCTPAHHOTO MHBECTULIMOHHOTO (pOHIa ompenenseTcs
HCXOJS U3 KOJIMYECTBA MaeB (aKLMii), ydTeHHbIX Ha cuere Aeno [TN® na
JaTy, Ha KOTOPYIO ONPEAEIAIOTCS JIMla, UMEIOIIUe IPaBo Ha MOJIy4yeHue
J0X0JIOB, U OOBSABICHHOTO pa3Mepa J0X0/a, MPUXOJSAIIErocsl Ha OJIUH
nail (akiuio), 3a BBIYETOM Hajora Ha HpUOBLIL C JAHHOTO J10XOAa B
Cllydae ero yJaep»aHus y UCTOYHHUKA BBITUIATHI.

B cnyuae orcyrerBus odunmansHod MHGOpMaMK 0 pa3Mepe Halora,
MOJUIeXKAIIETO YACPKAHUIO, MPUMEHSIETCS MaKCUMaJbHO BO3MOKHAs
cTaBKa Hasiora B pazmepe 30%.

BrrutenHnas cymma Hajiora JIOJKHA YUUTBHIBATHCSI B KQUECTBE PACX0/I0B,
CBSI3aHHBIX €  JIOBEPUTEIbHBIM  YIPABICHUEM  HMYLIECTBOM,
coctaBisitomuM [TM®. Ona MoxeT OBITH CKOPPEKTHpOBaHa MO (PaKTy
MOCTYIUJICHUs 0X0/Aa Ha cueT PoHa;

I1o oxoHuanuU CpOKa MprUu3HaHUA He6HTOpCKOﬁ 3a10JDKCHHOCTHU OHCpaHHOHHOﬁ
€C ClipaBCJIMBas CTOUMOCTE KOPPEKTHUPYCTCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM

5.
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IMpuanoxenne 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 AEHEKHBIM CPEJICTBAM,
HAXOJAIINMCH Y IPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA INIEHHBIX
BYMATI u 8 HKO HKII (AO)

JeOuTtopckasi 3al0JDKEHHOCTh TI0 JICHEXKHBIM CpPEICTBaM, HAXOJSIIIAMCS Y
npodeccHOHATLHBIX YYACTHUKOB PHIHKA IICHHBIX OyMar (naiee — Opokep)

JleOuTopckasi 3al0JKEHHOCTh IO JEHEXKHBIM CpeJCTBaM, HaXOAAUIMMCA Ha
cuere B HKO HKII (AO).

- JlaTa 3auuciieHus IEHEXHBIX CPEICTB Ha CHElMaIbHBbIA OPOKEPCKUN CUeT Ha
OCHOBaHUU OTYETa OpOoKepa

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

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

- Hara pemienus banmka Poccum 00 OT3bIBE JIUIEH3WM y Opokepa
(leHe)kHBIE  CpeAcTBa  HEpeXoAsT B cCTaryc Ipoded  aAeOUTOpCKOM
3a/I0JDKEHHOCTH);

- Jara nukBuaauuum Opokepa COINIacHO HH(OpMAIMKM, PacKpbITOH B
o(umabHOM JOCTYITHOM HUCTOYHUKE (B TOM umcie 3amucu B ET'PIOJD).

CrpaBeanuBas CTOUMOCTH JICHEKHBIX CPEJICTB, HaXonaAlmxcs y Opokepa/ Ha
cuerax B HKO HKII[ (AO) ompexnensercss B cymMMe OCTaTKa Ha YyKa3aHHBIX
cyerax.

[Tpu 3TOM B YacTH JCHEKHBIX CPEJICTB, TIOUICKANINX BBIBOJIY CO CIEITHAIEHOTO
opokepckoro cuera wiu co cuéta B HKO HKII (AO), neburopckas
3aJI0JDKEHHOCTh  SIBJISICTCS ONEPAIIMOHHON B TeUeHHE 3 pa0ouyuX JHEH C JaThl
MOJIa4l COOTBETCTBYIOIIETO PACTIOPSKECHHUS.

[Ip BO3HHKHOBEHHHM TPHU3HAKOB OOCCIICHCHUS WM 110 OKOHYAHHUU CpPOKa
MpU3HAHUS  JeOUTOPCKON 3aJ0HKEHHOCTH OMEpAllMOHHON, €€ CIpaBeIhBast
CTOMMOCTH KOPPEKTUPYETCSI B COOTBETCTBUM ¢ [IpmiokeHuem 5.

Hannsle o wHeucnonHernnn OpokepoM/HKO HKI (AO) pacnopsiokeHus
MPEIOCTABIISIOTCS  YOPABISAIOMIEH KOMIAHMEH B  CHEHUAIM3WPOBAHHBIN
JIEMIO3UTAapUil HEe TO3[HEe JHA, CIEAYIOIIEro 3a OKOHYAaHHEM YCTaHOBJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BpAT JICHEKHBIX CPEJICTB.
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IIpunoxenne 15

SAJOJLKEHHOCTD 11O CAEJIKAM C HEHHBIMH BYMAI'AMM, 3AK/IIOYEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBITAJEHUU JATBI IOCTABKH HEHHBIX BYMAT,
OIIPEJEJIEHHOH YCJOBUSIMH JJOTOBOPA C JATOM 3AKJTIOYEHUS
JOI'OBOPA ITO HOKYIIKE/MPOJAKE HIEHHBIX BYMAT)

3aI0JDKEHHOCTh 10 CIENKaM C IEHHBIMA OymaraMu, 3aKJIIOYeHHBIM Ha
ycinoBusx T+

JlaTa 3aKiIr04eHus CIIENKH Ha TOKYNKY [EHHBIX OyMar WiId BaJIIOTHI.

-Jlata mepexoga mpaBa  COOCTBEHHOCTH Ha  IIGHHBIE Oymaru
IIOATBEP>KICHHAs BBIIIMCKOW IO CYETY JIETIO.

-Jlata  uWcromHeHWsT  00SA3aTENBCTB ~ AMHUTEHTOM,  IOJATBEPKIACHHOU
0GaHKOBCKOM BBITUCKON € PaCYETHOro cyeTa yrnpasiisitomeil kommnanuu J1.Y.
[N ® nmm otuetom Opokepa [TND

CnpaBemyinBas CTOMMOCTb 3a/I0JDKEHHOCTh 10 CJAEJIKaM C LEHHBIMU
Oymaramu, 3akjJIIOUYEHHBIM Ha YycloBUAX T+ ompezaensercs B pa3Mepe
pa3HUIBI MEXIy BbIpakeHHOW B BamoTe omnpeneneHuss CYA [TUD
CIPaBEAJIUBOA CTOMMOCTBIO LIEHHOH OyMmaru, sBISIOIIEHCS HpPEeIMETOM
CHENKM M CYMMOH CJIEJIKHM B BAJIIOTE CHEJIKH, MPUBEACHHOM K BalOTE
onpeznenenus CHA ITH® no kypcy BaJltoThl, ycTaHOBIEHHOMY B IIpaBunax
onpeneneHust CHA.

B cinydae mNOJOXKUTENBHON pa3HULBL, CHENKa IPU3HAETCS B COCTAaBE

aKTUBOB (neburopckas 3a10KEHHOCTH ) y MOKYyIaTelist/ B COCTaBe
00s13aTENILCTB (KpenuTopcKast 3a10J5KEHHOCTD) y NpoJaslia,
OTPULATETBHON Ppa3HULIBI - B

cocTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3a/I0JDKEHHOCTh) Yy MOKYyHaTens/B
COCTaBe aKTHUBOB (JIeONTOPCKas 3aI0JKEHHOCTD) Y TPOJIaBIIA.

[Ipu onpenenenun crpaBeIMBONM CTOUMOCTH 33J0OJKEHHOCTH IO ClIeIKaM
C oOJuramusMH, 3aKIFOYCHHBIMH Ha YCIOBUSAX T+, chpaBeiBas
CTOMMOCTh OOJHTranuii HUCHONB3YeMOW coriacHo Mogaenu  OIeHKH
CTOMMOCTH IICHHBIX OyMar, YBEJIMYECHHOW Ha pa3Mep KyIoHa, MOPSI0K
ompejieNieHuss KOTOpOro Juis ydera B caenkax T+ ompenensiercs B
[MpaBunax ompenenenns CUA, 1o caenke B COOTBETCTBHU C YCIOBUSAMHU
CHACNKHU WM TMpaBUIAMH OpPTraHU3aTOPOB TOPrOB, U KOJHYECTBA IICHHBIX
OyMmar, SBJISIONIUXCS IPEIMETOM CICIKH (TaKOW KYITOH BKJIFOUEH B CICIKY
HAa JIaTy pac4eToB).

IMpunoxenne 16
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3AJOJIPKEHHOCTD IO CAEJKAM C BAJIOTOI, 3AKJTIOUEHHBIM HA
YCJIOBUSX T+ (ITIPM HECOBIAJIEHHWHU JATHI TOCTABKHU BAJIIOTHI,
ONPEJIEJEHHOI YCJOBUSIMU JIOTOBOPA C JATOM 3AKJIIOYEHUSI JOTOBOPA
MO MOKYIKE/MPOJAKE BAJIIOTHI)

3a10;5KEHHOCTD I10 CEJIKaM C BaIKOTOH, 3aKJIFOUEHHBIM Ha yCIIOBUAX T+

JlaTa 3aKkiro4eHus JOroBopa 1o NOKYIKe/IpoiaKe BaIIOTHI.

Jlata mepexojia npaB COOCTBEHHOCTH Ha BAJIIOTY Ha OCHOBAaHHUH BBIMHCKU
CO  CcYyeTa  OTKPBITOrO  Ha  ympaBiswllyr  komnanuwo Y.
[T ®/6pokepckoro oT4eTa.

CrpaBeyiuBas CTOMMOCTb 33JI0JDKEHHOCTH IO CJAEIKaM C BalloOTOl,
3aKJIFOYEHHBIM Ha ycloBusx T+, omnpezensercs B pa3Mepe pa3HULIBI MEXIY
TEKyILEeH CrnpaBeAIMBONH CTOMMOCTBIO BAJIIOTHI, SIBJSIOLIEHCS HPEIMETOM
CIeNKH, BhIpakeHHOU B Bamtore onpenenenus CYHA TTU®D, u ctoumMocThio
BAJIOTHI, 3a(UKCHUPOBAHHOM B JIOTOBOpPE HA JaTy WCHOJHEHUS CIHEIKH,
BbIpakeHHOH B Bamore omnpezaeneHuss CUA IIM® no kypcy BaltoThl,
ycraHoBieHHOMY B [IpaBunax onpenenenus CHA. .

B ciysae nONOXHUTENBHOM pa3HULBIL, CHEJIKA IPU3HAETCA B COCTaBE
aKTHBOB (eburopckas 3a0JKEHHOCTb) y IOKyHaTess/ B cCOCTaBe
00513aTeIIbCTB (kpenuTopckast 3a10J5KEHHOCTD) Y MpoJaBLa,
OTPHILIATEIIbHOM pasHUILIbI - B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3a/10JKEHHOCTD) Y MOKYTIaTes1/B
COCTaBe aKTHUBOB (eOUTOPCKast 3a/10JKEHHOCTD) Y MPOJIaBIIa.

CrpaBeyiiBasi CTOMMOCTH JI€OMTOPCKOM 3a/I0JDKCHHOCTH, BO3HHKIICH B
pe3yJIbTaTe COBEPIIEHUS CAEIOK C BAJIIOTOM, 3aKIFOYEHHBIX HA YCIOBHAX
T+, KoppekTupyercs B COOTBETCTBUM C [Ipunoxenuem 5, 3a
UCKJTIOUEHHEM OMPKEBBIX U BHEOUPIKEBBIX CHEIIOK C BAJTIOTOH, B KOTOPBIX
IIPEAYCMOTPEHBI ~ CTAaHJAPTHBIE  YCIOBUS  PAacyeTOB, MCIOJIb3yEeMbIE
YYaCTHUKAaMHU PBIHKA B OTHOLLIEHHUH CHECIIOK «CIIOT» JJIsi COOTBETCTBYIOIIUX
BAIIOTHBIX Map HAa BAIIOTHOM PhIHKE MOCKOBCKOH OMPIKH.
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Hpunaoxenne 17

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. ABaHchl/meOuTOpCKas 3aJ0JDKEHHOCTh TI0  CHAENKAM  KYIUTH-TIPOJAKH
umyiectBa [IM®, ecnu cpok moramenus He Oonee 15 pabouymx gHEH C HaThl
BO3HUKHOBEHUSI JI€OMTOPCKOM 3aJ0JDKEHHOCTH UM OTCYTCTBYIOT TNPHU3HAKU €€
obecuenenus. Ilpm 3TOM JOmyCTUMBIA CpPOK HapylleHUs 0053aTesIbCTB
KOHTpareHToM coctaBnsier 3 (Tpu) pabGouumx JHS, B TEYCHHE KOTOPBIX
33JI0JDKEHHOCTh TAKKe KBATU(DULUPYETCs ONEPaLlUOHHOI. .

2. ABaHChI/IeOUTOpCKasi 33J0JDKEHHOCTh IO OIUIaTe€ PAacXo/OB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yripaBiieHneM umyiiectBoMm [IM®, B T.4. B ciyyae npeBblIeHUS
OIJIAUYEHHBIX  PACXOJOB  HaJ  JOIMYCTUMBIMH, SIBJISIFOTCA  OINEPALMOHHOM
33JJ0JDKEHHOCTBIO B TeueHue 25 pabouux JHEH C JarThl OKOHYAHHUS CpOKa
OKa3aHWsl yCIYr YCTAHOBICHHOH YCIOBHUSMH JIOTOBOpa NIPU OTCYTCTBHH
HPU3HAKOB 00ECLIEHEHMUS.

3. leburopckas 3a05KEHHOCTH 110 BO3MEIICHUIO HAJIOTOB U3 OIO/IKETAa SBISCTCS
OIEepaLlMOHHOM. B cilyyae momydeHus: OT HaJIOroBOro opraHa pemieHus oo oTkase
B OCYILECTBIICHUH 3a4yeTa (BO3BpaTa) CyMM HM3JIMIIHE YIUIAYEHHOTO HAJIOTa
OPOMCXOIUT Mpekparienue npusHanus B [IM® ne6uTopckoit 3a101KEHHOCTH 110
BO3MEILIEHHIO CYMMBI HaJIOTa B pa3Mepe, YKa3aHHOM B TAaKOM PEIICHHH.

4. Hnas nebutopckas 3aJI0JUKEHHOCTh HE SIBJISIETCS] ONEPAL[MOHHOM.

- Jiis nebutopckoi 3a10IKEHHOCTH, BOSHHUKIIIEH B PE3yJIbTATE COBEPIICHUS
caenok ¢ umymectsom [IM®, B TOM yucie aBaHCOBBIC TJIATEXKU - JaTa Nepeaadu
AKTHBOB (JIEHEKHBIX CPEACTB) AeOUTOPY;

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

- s 1eOuTOpCcKoi 3aI0JKEHHOCTH MO TEperuiaTe HaloroB B OIOJKET —
JlaTa BOBHUKHOBEHUS TMEepeIiaThl;

- Jis neOuUTOpCcKOil 3aJ0MKEHHOCTH MO CyAeOHBIM pElIeHUsM — jara
BCTYIUICHHS B CHUJTY YKa3aHHOTO PEIICHMUS;

- s wHOW omepaluoHHOW TeOMTOPCKOM 3aJ0HKEHHOCTH Ha OCHOBAHHMU
BHYTPEHHEH CTATUCTHKHU YIPABISIONECH KOMITAHUHA — JaTa, B KOTOPYIO OOBIYHO
VIpaBISIONas KOMIIAHUS MPU3HAET TaKylo AEOUTOPCKYIO 3a0JIKEHHOCTh, J1aTa
onpeneneHust CHA.

- s neOuTOpCKOM 3a0KEHHOCTH TI0O BO3MEIICHUIO CYMMBI HAJIOTOB W3
Oro/KeTa — JaTa UCIOJIHEHUs 00s3aTenbeTBa nepen [IND;
- Jns  ngeOuTopckod  3aJ0KEHHOCTH, BO3HHUKIIEH B pe3ylbTare
MPEBBILICHUS OIJIAYEHHBIX PACXOJ0B HaJa JOMYCTUMBIMU — JlaTa OIUIaThl MU
cnucauss (B Cllyduae COOTBETCTBHSI IMpEAEIbHOMY pa3Mepy pPacxojioB,
MPeAyCMOTPEHHOMY TPaBUJIaMH JIOBEPUTEIBHOTO yripasieHus [IND);
- JI1st ocTanbHBIX BUIOB aKTUBOB:
- JaTa UCTIoJHEHUs 00s3arenseTB nepen [N,
- JlaTa JIMKBUAALUU Aebutopa,
- Jara 3aKJIOYEHHUS JIOTOBOpa YCTYNKHU JEHEXHBIX TpeOoBaHUMN
TPEThEMY JIUILY.
- Jlata skcnepTHOro (MOTHBHUPOBAHHOTO) CYKICHHS YIIpaBsIOMIEH
KOMITaHUU 00 OTCYTCTBHHM OOOCHOBAHHBIX OKUIAHHA OTHOCHUTEIHHO
MOJIy4EHUsI TPETyCMOTPEHHBIX IOTOBOPOM JCHEKHBIX TMOTOKOB, B
ciydae, eciu eOMTOpCKasi 3aJ0JKEHHOCTh, MOXKET OBITh MpPU3HAHA
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IPEKPAIIEHHOW B COOTBETCTBHUM C OOLIMMH  IOJIOKEHHUSIMH,
ykazaHHbIMH B ['naBe 26 I'paxxmanckoro koxekca Poccuiickoit
denepanun

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

- Ecoum  nebGutopckas 3al0/DKEHHOCTh HE  SBJSICTCSl  ONEpaIlMOHHOM, €&
CIpaBeINBasi CTOUMOCTh ONPEJIENSICTCS B COOTBETCTBUU ¢ [Ipunoxkenuem 5.

B cmywae omnpeneneHus JAeOUTOPCKOM  3aI0OJDKEHHOCTH  METOAOM
alMpOKCUMAalLIUY, YTIPABISAIOIIAS KOMIIAHUS INPEJOCTABISIET COOTBETCTBYIOIIMI
pacuét Crnenuajiu3upoBaHHOMY JEMO3UTAPUI0 HA KAXKIYIO JaTy OMpeleseHUs
CYA. JlanHbIi METOI MOKHO MTPUMEHSATDH MPU HAJUYUU TAHHBIX HE MEHEE YeM 3a
JIBa TOCJIEIHUX Mecdlla, NpeimecTpyromux nare omnpenenenuss CHA. B nary
MOCTYIUIEHUSI JOKYMEHTa, COepiallero HMH(OpPMAalHUI0 O peaJbHOM pa3Mepe
HAYHUCIICHHOTO  0053aTeNbCTBa,  MPOM3BOAMUTCS  KOPPEKTHUPOBKA  pasMepa
HAYUCJICHUS.

CrpaBeyinBas CTOUMOCTh JEOMTOPCKON 3aJ0JDKEHHOCTH KOPPEKTHPYETCsl B
cootBeTcTBUU ¢ [Ipmioxenuem 5.
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Hpunaoxenne 18

MOJIEJIb OITPEJEJIEHNSA PACUETHOM LIEHBI JIJ151 JOJIT OBBIX IIEHHBIX BYMAT,
HOMIHHPOBAHHLIX B PYBJISIX 1 EBPOOBJINT ALTUI

JloiroBnlie ieHHbIE OYMAIrH, HOMMHHPOBAHHBIE B PY0JIsSIX

CHpaBe,I[J'II/IBaH CTOUMOCTDB 06HI/IraHI/II/I OIpeaAcIaCTCA NYTEM JUCKOHTHPOBAHUA CTOUMOCTH
6y,I[y1_I_II/IX KYIIOHHBIX nnaTen(eﬁ, a TaK’K€ HOMHHAaJIa 110 CTaBKaM KpHBOﬁ 663pI/ICKOBBIX ,Z[OXO,Z[HOCTeﬁ,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIPEN:

Pt0 = z

PtO — CIipaBC€aAJinBas CTOUMOCTDb 06HPIF3.I_II/IPI;

(@+ri +CrSpread)

| — HOPSIIKOBBIM HOMEP ICHEKHOTO MOTOKA;

CFi  — i-plii JCHEXHBIH MOTOK MO oONUranuu — OyAyIIUe JCHEKHBIC MMOTOKU MO OOJIHMranuu
(BKJIrOYasl KYNOHHBIE BBIIIATHI, AMOPTU3ALMOHHBIE ILUIATEXKH, U TOraiieHue OCTaTOYHOU
HOMMHAJILHOM CTOMMOCTH) C JIaThl OMPEICNICHUs CIPABEJIMBOM CTOMMOCTH (HE BKJIIOYas) 0 AaThl
odeptel (ecnu odepTa MpeayCMOTpEHA YCIOBUSMHU BBIMYCKa OOMUTAlMM), JUOO AaThl MOJIHOTO
MOTaIlIeHHUs, TPEAYCMOTPEHHOTO YCIOBUSIMHU BBIITyCKa (€ciau oepra He MPeayCMOTpEHA).

ri — CTaBKa KpUBOU OSCKYMOHHOM joxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS J1aTe
BBIMJIATHI 1-TO IGHEXKHOTO MOTOKA, mybankyemas bankom Poccun u MockoBckoii bupikei;

CrSpread — kpeuTHBIH cripe O0IUTAIMOHHOTO HHIEKCa (pacueT MpUBEIEH HIKE),

ti- — cpok /10 BBIILIATHI i-T0 JEHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa MCIONIb3yeTes 365
JTHEH)

B cmygae, ecnu kakoi-muOO BBIMYCK OONUTanuil OB PECTPYKTYPU3UPOBAH, TO MOJYYEHHOE
3HAQY€HWE JO JaThl BBIIUIATHI IEPBOTO KYIMOHA C MOMEHTAa pEOpraHu3aluu KOpPPEKTHUpYETCd Ha
KO3 (UIIMEHT, paBHbII MaKCUMaJIbHON BepOSATHOCTU JedoiiTa HAa TOpU30HTE | rojx Mo CTaTUCTHKE
MEXIYHApOJAHOIO PEUTHUHIOBOro areHTcTBa «S&P» 1Mo xoMmaHusM ¢ npeaedoNTHBIM PEUTUHIOM B
cocTaBe oTyeTa (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabwma 9).

B cnyuae, ecnu BBIMYCK SIBISETCS CyOOpIMHUPOBAHHBIM, TO B PAaCU€Te CTABKU JTUCKOHTHPOBAHUS
HEOOXOIMMO YUHUTHIBATh MPEMHIO 32 CYOOPIMHUPOBAHHOCTD. [lOpsiIok pacdera MpeMun JAOKEH OBITh
onucaH B HacTosimux [IpaBunax.

CrpaBeaniuBas CTOMMOCTb OOJMranuii, MojiydeHHass B pe3yjbTaTe JAHHOTO METOJAa pacyera,

OKPYTJISIETCS /10 IBYX 3HAKOB IOCJIE 3aMsATON, C MPUMEHEHHEM MPaBUJI MaTEMaTHUYECKOI'0 OKPYTJICHHUS.
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Jlnst meneit pacuera meauaHHoro KpeautHoro crpena (CrSpread) B 3aBUCHUMOCTH OT KPEIUTHOTO
pElTHHTA y BBITYCKAa JOJTOBOW IEHHOW Oymaru (KpeIWTHBI PEHTHHT B BaJIOTE HOMHHAJA), a B
Cly4yae €ro OTCYTCTBUSI — CHadaJla PEUTHHI 3MHUTEHTa, a B CIy4ae U €ro OTCYTCTBUS PEUTHHT
nopy4uuTes (TapaHTa) JTOJTOBOM IEHHOW Oymaru, J0JroBas leHHas Oymara MOXKeT ObITh OTHECEHA K
OIHOM M3 YeThIpeX PEUTHHroBBIX rpynmn. [IpM HaIWYUM HECKOJBKUX PEHTHHIOB, BBIOMpAeTCs
HauOosiee aKTyaJdbHBIA HA ATy OLEHKH KPEAUTHBIM peUTHHT. Eciau mopydyuTenbCcTBO MO BBITYCKY
JOJITOBOM IIeHHOW Oymaru oOecreynBaeT WCIOJTHEHHE O0O0s3aTeNbCTB B IMOTHOM O0BEME U (WIJIH)
rapaHTHs BblJlaHa HA CYMMY HOMHHAJIbHOM CTOMMOCTH M IMPOILIEHTOB IO TAKUM JOJTOBBIM I[EHHBIM

Oymaram, TO BbIOMpaeTcsi HauOoyiee aKTyalbHbIH Ha J1aTy OLUEHKH KPEIUTHBIM PEHTHUHT BBIMYyCKa

JIOJITOBOM IICHHOM Oymaru v Mmopy4yuTess (rapaHra).

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

PeliTHHI'M nepecMaTPUBAIOTCH B 3aBHCHUMOCTH OT U3MeHeHus peiiTuHra Poccuiickou
Denepanun.

KpenuTHbll cnpex s  pEeHTHMHIOBBIX TIPYIIT pPAaCCUUTBHIBAETCS HA JATy OIpPEACIICHUS
CIpaBeIJIMBONA CTOMMOCTH, Ha OCHOBAHUH JIaHHBIX OOJHMTallMOHHBIX MHAEKCOB, packpbiBaeMbix [TAO
«MocKoBcKast Oupika» 1Mo UToraM Ka)Joro TOproBoro JHs. IIpu BbIUMCIEHUN KPEIUTHOTO CIpeaa Ha
JIaTy ONIpPENENICHUs CIPABEIIMBOM CTOMMOCTM HCIOJIB3YETCSI MEIWAHHOE 3HAYEHHE KPEIUTHOTO

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

JUia pacdera 3HAUEHUS KPEAUTHOIO CIPeNa COOTBETCTBYIOIIEH PEHTHUHIOBOM TIPYIIIBI

UCTIONB3YIOTCSl 3HAUEHUS JOXOAHOCTH cienyromux uHAekcoB ITAO «MockoBckas Oupxay,

PaCKpheIBa€MbIX 11O UTOraM KaXX10T0 TOPTOBOT'O JHA:
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e HHnekc rocymapcTBeHHbIX oOnuranuii (1-3 roma),
Tuxep - RUGBICP3Y;

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

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

e Pecittunrosas rpymma III - Magekc koprnopaTuBHbIX obiuranuii (1-3 roma, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiftuarosas rpynmna IV - BeiOupaercs MHaexkc B 3aBUCMMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B
KOTOPBI BXOJUT JAOJNroBas LieHHas Oymara: MHIEKC KOTHPOBaJbHBIX JUCTOB (KOTHUPOBAIbHBIN
ypoBeHb 2) uiu UHAeKe KOTUPOBAJIbHBIX JUCTOB (KOTUPOBAJIbHBIN YpPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpE€auTHOro cCrpcaa i peﬁTHHFOBBIX rpymmn  OCymeCTBILACTCA 110  CICAYIOIINM

dbopmynam:
PeiiTunrosas rpynna I:
PaccuutbiBaeTCsl KpeaMTHBIM crpel Spr; 3a Kaxapli u3 20 mociaeaHuX TOProBbIX IHEM,
IPEIIECTBYIOLIUX JaTe ONPEIEICHUS CIIPaBEAINBON CTOMMOCTH:
Spr1 = (Yruciceeay — Yrucsicpay) * 100
rjae:

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

Ooupxar.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp r; 3a mocieaaue 20 TOProBbIX
nHeW (MenuMaHa W3 TMOJYy4YeHHOTO psna Sp ). Ilpu pacdere 3HaueHUs MEAMAHHOTO KPEIUTHOTO
cripeia MPOMEXKYTOUHBIC OKPYTJICHUS 3HAUYCHWM Spp; HE TMPOUZBOMATCS, PE3ynbTaT pacyeTa

OKPYIJISIETCS 110 ITpaBHJIaM MaTEMAaTUYECKOTO OKPYTJIEHHS C TOUHOCTBIO J10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna II

PaccunteiBaeTcs KpeAUTHBIM copen Sprp 3a Kakaeld u3 20 MOCIEIHUX TOPTOBBIX JIHEW,

MNPpECAMICCTBYIOMUX AAaTC OIPCACIICHUA CHpaBeJIHHBOfI CTOMMOCTH:

Sp rur = (Yruciceeay — YrucBicpay) * 100

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

oupxay.
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PaccunThiBaeTcsi MeAMaHHOE 3HAYEHUE KPEIUTHOIO crpena Sp rp 3a nociaeanue 20 TOProBbIX
THEN (MenuaHa W3 TONMy4eHHOro psiaa Sp rjp). Ilpu pacdere 3Ha4YeHHs] MEIMAHHOTO KPEIUTHOTO
crpesa TPOMEKYTOUHBIE OKpYTJIEHHS 3HAuYe€HUW Spj HE MPOU3BOIATCA, pe3yJbTaT pacyera

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

PaccunThiBaeTcst KpeauTHBIA cupea Sp rj;y 3a Kaxabld W3 20 MmocieIHUX TOPTrOBBIX JIHEM,

NpCAMICCTBYIOUX OAaTC OIPCACIICHUA CHpaBGI[JII/IBOfI CTOUMOCTH:

Sp i = (Yrucsicpsy — YrugBicpay) * 100

Y - 3HaueHme AOXOOHOCTHU COOTBCTCTBYIOLICTO HMHIACKCA, PACKPBITOTO ITAO «MockoBckas

Ooupxa.

PaccuntreiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rjp 3a nmocienaue 20 ToOproBbix
JTHer (MeauaHa u3 Moy4eHHOTO psifa Spryp)- [Ipu pacuere 3HaUeHHUST MEAMAHHOTO KPEAUTHOTO CIIpe/ia
MIPOMEKYTOUHBIE OKPYTJIEHUSI 3HAYEHUU S p ;7 HE IPOU3BOJATCS, PE3YIbTAT pacueTa OKPYIiIseTcs 1o

IIpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHHS C TOUHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna IV

PaccunteiBaeTcs KpemuTHBIA cripes, Sprpy 3a Kakaeld w3 20 MOCIEAHUX TOPTOBBIX JIHEH,

MNpECAUICCTBYIOUX NAaTC OIPCACIICHUA CHpaBeI[J'II/IBOI\/’I CTOMMOCTH:

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

Spriv = (YrucsicpLz — YrRucsicpsy) * 100, (®opmyna 2)

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

oupxar.

®opmyna | ucnonb3yercs s AOJATOBBIX LIEHHBIX OyMar BXOJSIIMX B KOTUPOBAJIbHBIN YPOBEHD 3
ITAO «MockoBckas Oupxa». @opmyna 2 UCHOIB3YeTCS JJIA JOJTOBBIX IIEHHBIX OyMar BXOJSIIHUX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKas Oupsxa.

PaccunThiBaeTcsl MEIMAaHHOE 3HAYEHHE KPEIUTHOrO crupeaa Sp rpy 3a nocieanue 20 TOproBbIX
IHEeN (MeauaHa W3 MOJydeHHOro psaa Sp rpy). llpu pacuere 3Hau€HUS MEIUMAHHOTO KPETUTHOIO
CIpela NPOMEXYTOUYHBbIE OKPYIVIEHMS 3HA4Y€HWM Sp rjy HE NPOU3BOAATCH, pPE3YJbTAaT pacyera

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

EBpoo0auranuu

Hnst eBpooOnuranuii, B OTHOIICHHMH KOTOPBIX HM3BECTEH KOHEUHBIH 3aeMIIUK (MO0 JaHHBIM

cucteMbl ChONAS.rU) W mpu 3TOM «CTpaHOM pHUCKay 3aeMIIUKa sBisieTcs Poccus, cripaBemuBast
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CTOUMOCTbH OTIPECIISIETCSl COTIIACHO MOJIENIN OIEHKH CIIPABEJIMBON CTOMMOCTHU PYOJIEBBIX OOIUTAIIMIA

Ha YpOBHE 2 CO CIEAYIOMMMHI U3MEHEHHUSIMU IIPU pacyeTe MEAMAHHOTO KPEAUTHOTO CIIpEe/a:

Ecnu nyis oneHMBaeMoO# JOJITOBOM IIEHHOW OyMaru OCHOBHBIM DPBIHKOM SIBJISIETCS OUPKEBOM
PBIHOK, TO MEAMAaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
ynpasisitonied komnanuen Y [N aHalOruvHbIX TOITOBBIX IIEHHBIX Oymar, JUisi KOTOPBIX Ha JaTy
pacuera CYHA (wim B mOpenbIAYIIMHA TOPTOBBIA JeHb, eciu narta omnpenencHus CUA sBisercs He
TOPTOBBIM JTHEM) PHIHOK IIPU3HAETCS AKTUBHBIM.

Ecnu anst oneHnBaeMoi J0ATOBOM HEHHOH OymMard OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOU
PBIHOK, TO MEAMAaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMM BBIOPAHHBIX
ynpasssitonied komnanuei JIY [IM® aHanorudHbIX TOATOBBIX IIEHHBIX OyMmar, JUisi KOTOPBIX Ha JaTy
pacueta CYA (unu B mpedblaylIuil TOProBbId JAeHb, eciu jaara omnpeaencHuss CYA sBiseTcs He
ToproBuIM HEM) ecTh ieHbl BGN, BVAL (Score pasen unu Beie 6) i HKO AO HP/I.

HonroBast 1eHHass Oymara NpH3HAETCA aHAJOrOM /i IeJedl OLEHKH B Ccllydae, eciu
OJIHOBPEMEHHO COOJIIO/IAl0TCA CIIEIYIOIINE YCIOBUS:

1. BamoTa HOMHMHAJa aHAJOra COBIAJAET C BAJIIOTONM HOMHHANA OIIEHUBAEMOM HOJTOBOH IIEHHOMN
Oymaru;

2. Jropamysi aHaJlora OTKJIOHSIETCS OT 3HAYSHUS AIOPAllMU OIICHUBACMOU JIOITOBOM IIEHHOW Oymaru
Ha +/- 90 nueit (B cnydae eciiv HEBO3MOXKHO BBIOpATh HU OJIHOTO aHAJIOTa, 0 KOTOPOMY JII0paius
YIOBJIETBOPSET OOO3HAUYEHHOMY YCJIOBMIO, TOIMYCKaeTCs BBIOOP AaHANOTOB C MPOU3BOJIBHOM
JIopaliiei, MpU YCIOBUH, YTO CPEIAHEB3BEIICHHAS MIOpaIlds MHOXECTBA JOJTOBBIX I[EHHBIX
Oymar, BEIOpaHHBIX B KaYECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO);

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

4. aHamnor SBISIETCA APYTUM BBITYCKOM TOTO € dMUTEHTA, YTO W OLIEHHWBAaeMas JOJIroBas LeHHas
OyMmara, a B ClIy4ae OTCYTCTBUS - DMUTEHT aHAJIOra OTHOCHUTCA K TOMY K€ arperipoBaHHOMY
CEKTOPY PKOHOMHMKU M CTPAHOW PHUCKA SMUTEHTA/KOHEYHOTO 3aeMIuKa (10 JaHHBIM CHUCTEMBI

cbonds.ru) siBnsiercst Poccust.

JlonroBas 1ieHHass Oymara MOXKeT ObIThb OTHECeHa K OJHOM W3 YeThIpeX PEeHTHHIOBBIX IPYNN B
3aBHCHUMOCTH OT KPEIUTHOTO PEUTHHTA y BBIITYCKa JOJITOBON 1IEHHOW OyMaru (KpeAuTHBIA pEHTHUHT B
BaJIOTE HOMHHANA), a cllyyae €ro OTCYTCTBHS - pEHTHHIa SMUTEHTAa WM MOpy4duTens (rapaHTa)
JONTOBOM 1IeHHOM Oymaru. [Ipu Hamn4yuKu HECKOJIBKUX PEUTHUHIOB, BbIOMpaeTcs Hanbosiee aKkTyaabHBbIH
Ha JIaTy OLICHKH KPEeIUTHBINA peHTUHT. Ecian mopy4uTenscTBO MO BBITYCKY JOJITOBOM LIEHHON Oymaru
o0ecreynBaeT MCIHOJIHEHUE O00S3aTeNLCTB B MOJHOM 00bEME M (MJIM) rapaHTHs BbIJaHa HA CyMMY
HOMMHAJIbHOM CTOMMOCTH W TPOLEHTOB MO TaKuM JOJTOBBIM IIEHHBIM OymaraMm, TO BBIOMpaeTcs
HanOoJiee aKTyaJIbHBIA Ha JIATy OIEHKH KPEIUTHBIN PEHTHHT BBIMTyCKAa JOJTOBOW IIEHHOW Oymaru u

HopyuuTens (rapaHra).
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Moody's S&P Fitch U
PeiiTuHroBas
Me:xnynapoanas Me:xaynapoanas Me:xaynapoanas rpynma
HIKAJIa KaJIa KAJIa
Baal BBB+ BBB+ ]
Baa2 BBB BBB Pe?;;fl:;:];aﬂ
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
Ba3 BB- BB- rpynmna II
Bl B+ B+
B2 B B PeiiTunroBas
B3 B B rpynna II1
Bosiee HU3KKI PEUTHHT / pEUTHHT OTCYTCTBYET PeliTHHroBas
b P IETEY rpynmna IV

PeiiTuHIru nepecMaTpuBarOTCs B 3aBUCMMOCTH OT U3MeHeHHs peiiTuHra Poccuiickoi
Denepanun.

Jis ueneit HacTosIed METOUKY BBIICTISIOTCS CIEAYIONINE arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (UHAHCOBBIN CEKTOP,

o CEKTOp PETHOHATBHBIX U MYHHUIIUIAIBHBIX BBITYCKOB;
o KOPIOPAaTUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

KpeauTtHslii cripes 1o Kax/10My aHaJIOTy pacCUUTHIBAETCS B CIEAYIONIEM MOPSIKE:

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

MenuaHHbIN KPEIUTHBINA CIIPENT paCCUUTHIBAETCS 3a ocieaHue 20 TOProBbIX JHEW HA OCHOBAaHUHU
MOJIyYE€HHBIX KPEAUTHBIX CpeoB aHaioros. [Ipu pacuere 3HaYeHHs] METMAHHOTO KPEIUTHOIO CIpeaa
IPOMEKYTOUHBIEC OKPYTIICHUS 3HaueHN CrSpread; He IPOU3BOASTCS, pe3yJbTaT pacyera
OKpYTJISIETCS TI0 MTpaBHJIaM MaTeMaTHYECKOT0 OKPYTJICHHs C TOUHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

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

OLCHKH CTOMMOCTHU JOJIOBBIX IIEHHBIX 6yMar, HOMHWHUPOBAHHLIX B pYGJ'ISIX.
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Hpunaoxenne 19

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

onpenesenus CHA

CToMMOCTb aKTUBOB M BEJTMUMHA 0053aTEIBCTB, BEIPAKEHHAS! B MHOCTPAHHOH BaJItOTE, MPUHUMACTCS B
pacuer CYHA B pybssax mo 6upskeBomy Kypcy 3akpeitus (TOD) [TAO «MockoBckasi Oupika» Ha ary
oTpezieNieHus: UX CIpaBeauBOil ctouMocTu. B ciiydae orcyTcTBus OupskeBoro kypca 3akpbitust (TOD)
I[TAO «MockoBckasi oupxka» Ha naty ompenaenenus CUA, ucnonb3yercss OUpPKEBOH Kype 3aKpBITHS
(TOM) ITAO «MockoBckast 6upxa». Eciu Ha naty onpenenenust CHA i BatOThI HE OIPEEIISAIOTCS
oupxeBbie Kypcbl 3akpeiTus TOD u TOM ITAO «MockoBckas Oupxay, IS ILeleil OleHKU
npumensiercs Kypc LlentpansHoro 6anka Poccuiickoit denepanuu (nanee — banka Poccun).

Eciu na paty omnpenenenuss CHA nais MHOCTPAaHHON BallIOTHI HE YCTAHOBIIEHBI OMpIKEBbIE
kypebl 3akpeitusgs TOD u TOM ITAO «MockoBckas Ouprka», a Takke He yCTaHOBJIEH Kypc banka
Poccun, mns mepecuera B pyonu P® wucnomb3yeTcss Kpocc-Kypce, OMpENeNseMblil CIeAyIoIuM
obOpazoM:

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

paHee yCTaHOBJIEHHBIM HOPSIKOM BhIOOpa Kypca), Ha 1aTy pacyera CHA;

CUR/USD - kypc BGN (Last Price) BagroThl, B KOTOpPOW BBIpaKCHa CTOMMOCTH aKTHBOB
(o6s3arennctB), k Jlommapy CIIA, packpeiBaeMblii uHbopManMoHHON cuctemoil "bmymobepr"
(Bloomberg) na nary onpenenenust CHA.

B cirygae otcyrcTBust Kypea BamoThl K qoiutapy CILIA, ucnonbs3yercst Kype BalOTHI K €BpO:
Kpocc xypc = CUR/EUR * EUR/RUR
KynoHHbI# 10X0/1 Ha 0/IHY LIEHHYIO OyMary, BEIpa)KEHHBIN B BAJIIOTE, IEPECUUTHIBACTCS B

pY6J'II/I C TOYHOCTBIO 10 8-ro 3HaKa I10CIIe 3alsATOMH.
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Ipunoxenue Ne20

HOpﬂ)IOK onpeaecacHuss CTOUMOCTH YUCTBIX aKTUBOB IIa€BOI'0 HHBECTUIIMOHHOI'O (l)OH[[a
H CTOUMOCTH MHBECTHIIMOHHOI'O ITasi B IIEPHOI CJI0KUBIIIEHCS KPHSHCHOﬁ CUTyaluu Ha

(puHaHCOBOM pbHIHKE

1. IlpuMeHeHMe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. Camkenue (OT3bIB) peHTHHTA KPEAUTOCTIOCOOHOCTH, IPUCBOCHHOTO HHOCTPAHHBIMHU
peiitunrossiMu arearctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nanee —
WHOCTpPaHHbIE PEUTHHTOBBIE ar€HTCTBA) POCCUNUCKUM KPEAUTHBIM OpPraHU3alUsiIM, HHBIM POCCUNHCKUM
OpraHu3aIsIM, a TAK)KE MX CIIEHUAIBHBIM IopuIudeckuM Junam (SPV) u qouepHiuM KOMIaHUAIM U3
MHOCTpaHHbIX Iopucaukiui, Poccuiickoit ®denepannu, cyobekram Poccuiickoit denepanum,
MyHHULIUNIATBHBIM 00pa3oBanusm nocie 01 despans 2022 roaa, He SIBISETCA MPU3HAKOM O00ECIICHEHUS
JUISl POCCUMCKUX KOHTPAareHTOB.

1.2. Onpenenenne BepositTHOCTH aedoira (PD) mo ob6s3arenbcTBaM B pyoOJIsX ¥ HHOCTPAHHON
BaJIIOTE Y€PE3 PEUTHHTH, IPUCBOECHHBIE HHOCTPAHHBIMU PEUTHHTOBBIMU ar€HTCTBAMHU POCCHICKUM
KOMITaHHSM, B T.4. UX CIIEHHAIBHBIM I0puandeckuM jmiam (SPV), HerenecoodpasHo.

Hanuune y poccuiickoro KOHTpareHTa pedTUHra HHOCTPAHHOTO PEUTUHTOBOTO areHTCTBA HE
IIPUHUMAETCS B pacyeT U pacCMaTpUBaETCs Kak OTCYTCTBHE pedThHra. g onpenenenus PD
JOTTYCTUMO UCIOJIb30BATh CIIEAYIONINE TTOIXO0/bI:

a) Ucnonb3oBanue 3nauenust PD poccuiickoro peiituaroBoro areHTcTBa AO «JkcnepT PA»
Yyepe3 COMOCTaBIEHNE PEUTUHIOB POCCUMCKUX PEUTUHTOBBIX areHTCTB.

B ciiyyae Hanmuus y KOHTpareHTa peMTUHra OJHOTO U3 POCCUMCKUX PEUTHHTOBBIX ar€HTCTB
npumMmensiercs 3Hauenue PD, onpenenenHoe poccuiickuM pedTHHTOBBIM areHTCTBOM A QO «Okcnept
PA» (nanee — AreHTcTBO) (Tabnuia 8 «YpoBHU (4aCTOTHI) Ae(OTa MO PEUTUHTOBBIM KaTETOPUIM
HAI[MOHAJILHOU POCCUICKOIN peHTHUHTOBOM IIKaIbl ATEHTCTBA AJIsl BCEX 0OBEKTOB PEUTHHTA, KpOME
CTPYKTYPHBIX OOJIUraluii # HHCTPYMEHTOB CTPYKTYPHOI'O (DMHAHCUPOBAHUSA» B COCTaBe OT4YeTa 00
HMCTOPUYECKUX JAHHBIX 00 YpOBHSX Je(oaTa Mo PEHTHHTOBBIM KaTETOPHSIM PUMEHSIEMBIX
peiitunroBsix mkan Ha 01.01.2022. MicTouHuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). [Tpu sToM B cirydae Hau4us

Y KOHTPAareHTa HeCKOJIbKUX PEUTHUHIOB, IPUCBOCHHBIX Pa3HbIMH POCCUNCKUMU PEUTHHTOBBIMHU
areHTCTBaMH, BBIOMPAETCS HAUMEHBIINNA PEUTUHT U3 aKTyaJIbHBIX U COOTHOCHUTCS ¢ peTuHrom AO
«Qxkcnept PA» B coorBeTcTBuM npunoxenneM /1 k [lpunoxenuto 5 [Ipasmi. B cioyuae
HeoOxoaumocTH nposectH conoctasienune pedtuaros OO0 «HKP» u OO0 «HPA» ¢ peiftunramu
AO «Oxcnept PA» nucnonbs3zyercs TabnuIa COMOCTaBICHUS PEHTUHTOBBIX IIIKAJT POCCHHCKHUX
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KPEIUTHBIX PEUTHHIOBBIX areHTCTB, yka3zaHHast B H(popmanmonHom coobimenun banka Poccun ot
30.12.2021 «MHdpopmanus 0 CONOCTaBICHUN PEUTHHIOBBIX KAl POCCUHCKUX KPEAUTHBIX
PEUTHUHTOBBIX areHTCTBY. j1st orobpanHoro peiituara ot AO «Okcnept PAy BbeiOupaercs
cooTBeTcTBYMOLIee 3HaueHue PD o Tabmuue 8 aist cpoka 1 rog. IIpu oTcyTcTBUM Y KOHTpareHTta
pEeUTHHTa OJTHOTO U3 POCCUHCKUX PEUTHHTOBBIX areHTCTB 3HaueHne PD MoxkeT ObITh onpeeseHo
METO/IOM, YKa3aHHOM B TMOAITYHKTE «0» HACTOSIIETO MyHKTA JJIs1 KOHTPAreHTOB 0e3 pedTHHTra.

6) Hcnonb30Banme akTyaabHBIX 3HaYeHU PD MHOCTpaHHOTO PeHTHHTOBOTO areHTCTBA
Moody’s depe3 conocTaBjIeHUE PEUTHHTOB POCCUMCKUX PEUTUHTOBBIX areHTCTB. JlomycTumo
UCIIOJIb30BaTh 3HAUEHHsI BEPOATHOCTEH 1e(0aTa MHBIX HHOCTPAHHBIX PEUTUHIOBBIX ar€HTCTB,
IIPUMEHSISI aHAJIOTUYHBIN MOJXO/.

B ciyuyae Hanuuus y KOHTpareHTa pedTHHIa OJAHOTO U3 POCCUICKUX PEHTHUHIOBBIX aréHTCTB
npuMensiercs 3Hauenue PD ot arentctBa Moody’s uepes coroctaBieHne peHTHHIOB B COOTBETCTBUU
¢ npunoxenueM /[l x I[Ipunoxxenuto 5 [Ipasun. [Ipu 3T0M B ciiyyae Hanu4Mst HECKOJIBKUX PEHTHHIOB,
NPUCBOCHHBIX Pa3HBIMUA POCCUHCKAMHU PEHTHHIOBBIMU ar€éHTCTBAMH, BHIOMPAETCS HAMMEHbIITHIA
PEUTHHT U3 aKTyaJbHBIX U COOTHOCHUTCS C peUTHHroM arenTcTBa Moody’s. B cirydae HeoOxomumocTi
npoBectu cornocrasienue pedtuaros OO0 «HKP» u OO0 «HPA» c pelitunrom arenrctea Moody’s
COIIOCTaBJIeHUE ocyliecTBiseTcs yepe3 pedTuHru AO «Qxcnept PA» ¢ ucnonb3oBaHueM TadiInIbl
COIIOCTABJICHUS] PEUTHHIOBBIX IIKAJI POCCUMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTB, YKa3aHHOM B
HNnpopmanronnom coobmenun banka Poccun ot 30.12.2021 «MHOopMmalus o cornocTaBieHnn
PEUTHHIOBBIX IIKAJI POCCUICKUX KPEAUTHBIX PEHTUHIOBBIX ar€HTCTB.

3nayenue PD onpezensieTcs Ha OCHOBaHUM AKTyaJIbHBIX MyOJIMYHBIX TOCTYITHBIX JJAHHBIX IO
BEPOATHOCTSIM Jie(hosiTa peUTUHIOBOTrO areHTcTBa Moody's, myOinKyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTYETA 10 €KEr0IHOMY UCCIIEJOBaHUIO KOPIIOpaTUBHBIX AedonToB (Annual default study) B
tabmuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roga. BeiObupaercs 3nauenune PD nnst cpoka 1 rog.

JIJ1s KpyIIHBIX KOHTPareHTOB, HE OTHOCSIIMXCS K MPEINPHUATHIM MaJIOTO U CpeIHEro OusHeca
(BeIpyuKa 4 Mipa py0. u 6oJiee B T0J1), B CIydae OTCYTCTBUS PEHTHHTA OJTHOTO U3 POCCHUHCKUX
PEUTHHTOBBIX areHTCTB MPUMEHSETCS CpelHss BepOosITHOCTD Aedonra ams Speculative Grade ot
arenTcTBa Moody’s Ha OCHOBaHUM aKTyaJIbHOTO OTYETa IO €KErOAHOMY HCCIIET0BAHHIO
KopropatuBHbIX e ontoB (Annual default study) ¢ npumeHeHEM cOOTBETCTBUS YPOBHEN pEHTHHTOB
(rabmmia 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beioupaercs 3nauenue PD as cpoka 1 rog.

1.3. Onpenenenue 31aueHnss LGD BO3MOKHO 10 aKTyaJbHOMY OTYETY HHOCTPAHHOIO
peliTuHroBOrO areHTcTBa Moody’s yepe3 cornmocTaBiieHne PEHTHHTOB POCCUICKUX PEUTHHTOBBIX
areHTCTB. JTOT CIOCO0 JIOMYCTUMO UCIOIb30BATh B COYETAHUM C JIFOOBIM U3 METOOB OIIPEACIICHUS

PDB1m.1.2.
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3nauyenue LGD omnpenensercs Ha OCHOBaHUM aKTYaJlIbHbBIX MyOJUYHBIX JOCTYITHBIX JAHHBIX U3
oT4YeTa peUTHHIOBOro areHTcTBa Moody’s Mo eXerogHoMy MCCIeI0BaHUIO KOPIIOPATUBHBIX J1€(OITOB
(Annual default study, Tabauma «Average senior unsecured bond recovery rates by year before
default» ¢ 1983 rona Ha ropu3oHTe 1 roj) B COOTBETCTBHU C IIPHHAJUICKHOCTHIO COIIOCTABICHHOTO
pPEUTHHIa KOHTPAreHTa K rpymnie peuTUHIOB, U1l KOTOPBIX ONpEeseTcs [ecovery rate™.

B ciiyuae HanMuus y KOHTpareHTa peMTUHra OJHOrO U3 POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB
4yepes3 COMOCTaBICHUE PEUTUHIOB B COOTBETCTBUH ¢ npuioxkeHnueM [l k Ilpunoxxenunto 5 Cranaapra
onpeensercss peTUHr petuHroBoro arentcTsa Moody’s. IIpu 3ToM B ciiydae HaTM4us HECKOJIbKUX
PEUTHHIOB, IPUCBOCHHBIX PA3HBIMH POCCUMCKMMHU PEUTUHIOBBIMH ar€HTCTBAMU, BEIOMpPAETCS
HaMMEHBIINKA PEUTHHT U3 aKTYaJbHBIX U COOTHOCHTCS C peiTUHrOM areHTcTBa Moody’s. B ciyuae
HeoOxoaumocTu npoBect conocrasienue pedtuHroB OO0 «HKP» u OO0 «HPA» ¢ pelitunrom
arenrctBa Moody’s comocTasiieHue ocyectsisieTcs uepe3 peutunru AO «kcnepTt PA» ¢
UCIOJIb30BaHUEM TAOIUIIbI COIIOCTABIICHUS] PEHTUHTOBBIX IKAJI POCCUHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, YKazanHou B MHpopmammonnom coodmennn banka Poccun ot 30.12.2021
«MH(popManyst 0 COMOCTaBICHIH PEUTHHTOBBIX KA POCCHUCKUX KPEAUTHBIX PEHTHHTOBBIX
areHTcTB». Hannune y KOHTpareHTa pediTHHIa MHOCTPAaHHOI'O PEUTUHIOBOIO ar€HTCTBA HE
IIPUHUMAETCS B PACUET U PACCMATPUBAETCS KaK OTCYTCTBHE PEHTHHTIA.

JIJ1 KpyIIHBIX KOHTPareHTOB, HE OTHOCSIIMXCS K MPEIPUATHIM MaJIOTO U CpeIHEro OusHeca
(BeIpyuka 4 mipa py0. u 6oJiee B roj1), B CIydae OTCYTCTBUS PEHTHHTA OJTHOTO U3 POCCUHUCKUX
PEUTHHIOBBIX areHTCTB MPUMEHSAETCs 3HaueHue recovery rate ans Speculative Grade.

1.4. ITopsnok onpenenenus 3HaueHuit PD u LGD nnst ”HOCTpaHHBIX KOHTPAareHTOB,

ycTaHOBJICHHBIN B [IpaBunax, He MeHsETCS.

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

2.1. JI7s1 KOHTpareHTa MOKeT He CUUTAThCs COOBITHEM J1ehonTa Wiin 0OeclieHeHus
HEHWCIIOTHEHUE 0053aTeNIbCTB B BATIOTE, OTIUYHOM OT POCCUUCKOTO pyOJIsi, €CITM UMEIOTCS OCHOBAHUS
MoJIaraTh, 9To A€ OJIT MPOU3OIIEIT N3-3a COOBITHI, HE CBI3aHHBIX C IEATEIbHOCTHIO KOHTPAreHTa,
HaNpUMep, BBEJICHUS CAaHKIIHIA, 3alIPETa/HEBO3MOKHOCTH PACYETOB CO CTOPOHBI MHOCTPAHHBIX
KOHTPAreHTOB WJIM POCCUMCKUX TOCYIaPCTBEHHBIX OPTaHOB.

2.2. HeucrnionHeHue 00s3aTeNIbCTB, B TOM YHCJIE 110 BHITIIIATE KYIIOHOB U JTUBUJICH/IOB B
WHOCTPAHHOW BAJIIOTE, HE CYMTACTCS COOBITHEM TI0 0OECIIEHEHUIO WU Je(OJITOM KOHTPAreHTa B

OTHOILIEHUM TaKUX 0053aTeNbCTB (Ie0uTOpCcKOi 3an0mkeHHocTH) 10 30 anpens 2022 rona

9 Ecnn B myOmMKyeMbIX MaTepuanax PEWTHHTOBBIX areHTCTB HCIONB3yercs mokasarenb Recovery Rate (RR), to morepu mpu medonre (LGD)
OIPEEIAIOTCS CISAYIOIUM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxumaeMblii IPOLICHT BO3BpaTa MO MPOCPOUCHHBIM BBIILIATaM, IPUBOANMBIIl ar€HTCTBAMHK [UIsl KaXKIOTO PEHTHHTa B €KETOAHBIX
HCCIIC/IOBAHMSX.
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BKJTIOYHMTEIIBHO B CITy4ae, €CJIM TaKOe HEUCIIOJIHEHUE BO3HUKIIO B pe3yJIbTaTe ACUCTBUIT (Oe31eHCTBIS)
WHOCTPaHHBIX JICTIO3UTAPHO-KIUPUHTOBBIX KoMmaHwuii (B T.4. Euroclear u Clearstream).
2.3. Jlst 00513aTEIbCTB B MHOCTPAHHOM BAIIOTE MOYKET HE CUUTATHCS COOBITHEM J1e(oTa

HCIIOJIHEHME STHX 003aTeNILCTB B MHOM BaJIOTE.

3. Oco0eHHOCTH ONpe/ie/ieHHsI AKTHBHOTO PHIHKA.

B onpenenennn akTHBHOTO pbIHKA B cOOTBETCTBUM € [Ipmiioxxennem 2 [IpaBun npu
WCIIOJIb30BaHUU JJIS1 aHAJIN3A JAHHBIX IOCJIEIHEr0 TOProBOTO IHs Ha TOPrOBBIX IJIOMIAIKaX CIIENyeT
PYKOBOZCTBOBATHCSA CIIENYIOIIEH OTOBOPKOM:

«3a UCKITIOYEHUEM CITy4aeB, KOTa HETOProBbIil IEHb (MJIM OTCYTCTBHE TOPTOB HA (DOHIOBOM
PBIHKE) CBSI3aH C IPUOCTAHOBKOM TOpros no peueHuto banka Poccun, mpruoctaHOBKOI TOPros B
cilyyae IOCTUKEHHUs YCTAaHOBJIEHHBIX OUprKeil MOpOroBbIX 3HAYEHUH MIIM UHBIMU COOBITUSIMU
(coriacHoO MOTHBHPOBAHHOMY CYXKICHHUIO YIPABIIAIOLIEH KOMIAHNUN ), CHOCOOHBIMU CYIIECTBEHHO
IIOBJIUATH HA U3MEHEHUE CIIPABEIJIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN JEHB 110 CPABHEHHIO C
NOCJIEIHUM TOPrOBBIM JHEM. B ciyuae, eciy BOZHHUKIINE 00CTOSITENBCTBA IPUBOAT K 3aTPYAHEHUIO
(HEBO3MOKHOCTH) OTIPEIEIEHUs CIIPaBEeIIIMBON CTOMMOCTH aKTUBOB, YIIPABJIAIOLIAsi KOMIAHHS
00s13aHa MPUOCTAHOBUTH BbI1ady, MOTalleHne 1 0OMEH MHBECTUIIMOHHBIX IIaeB [1a€BOTO
WHBECTUIIMOHHOTO (DOH/IA 110 IPUYMHAM, HE 3aBUCSIIUM OT YIPABJISIOIMIEH KOMITAaHHUH,
0€30THOCUTENIbHO THIIa TA€BOT0 HHBECTULIMOHHOTO (POH/Ia U HE3ABUCUMO OT (PAKTHUYECKOIO
IPOBE/IEHUS MPOLEAYP MO BblJIaue, MOTAIeHUI0 U OOMEHY HHBECTHIIMOHHBIX TIa€B B MOMEHT

BO3HUKHOBEHHMS 00SI3aHHOCTH T10 MMPUOCTAHOBJICHULIO.

4. Onpenesnenue 0e3prCcKOBOI CTABKH.

B ciyyae oTcyTcTBUS aKTyallbHBIX JaHHBIX JUIs onpeneneHus 3HadeHus Kb/[ MockoBckoit
OMp>KU B CBSI3U C OTCYTCTBUEM TOproB o OMD3 npumeHsieTcs cieayroas MeToAuKa.

B xadecTBe 6€3pHCKOBOM CTaBKH JJIsi OMIPEICTICHUS CITPABEJIMBON CTOUMOCTH 00sI13aTEIHCTB
CO CPOKOM TorarmieHus 10 1 roga MokeT ObITh UCIOJIb30BaHA CTaBKa, pACCUUThIBaEMasi METO0M
JUHEWHOW MHTEPNONALMU Ha ocHoBe cTaBoK ROISfix Ha gaty onpeneneHus cripaBeaInBon
CTOUMOCTH.

Jl51g 00s13aTeNbCTB CO CPOKOM TorarnieHus cBbiiie roja crapka Kb/ koppektupyercs B
COOTBETCTBUU C MOTUBUPOBAHHBIM CYKJIEHUEM YIIPABIIAIONIEH KOMIAHUH, KOTOPOE COACPKHUT

OIIMCaHHUE METOJa HpHMCHHCMOﬁ KOPPCKTHUPOBKHU.
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