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TEPMHUHBI U OITPEAEJIEHUSA, UCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocts uyucThbIX akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKoHOAATenbCTBOM Poccuiickon Denepanyu, Kak pasHULA MEXKIY CTOMMOCTBIO AKTHMBOB W BEIMYMHOU
00513aTeNIbCTB, MOJIEKAILNX UCIIOTHEHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT onpenenenus CHA.

Habnrogaemas u gocrynHasi Oup:keBasi IJI0IIAKa — TOProBasl IUIOIIAJIKA POCCUMCKON U (WJIn)
MHOCTpaHHOU Oupku, 3akperuieHHas B [lpaBunax ompenenenus CYA (manee mo tekcry - I[lpaBmiia) k
KOTOPOH Yy yIpaBIIstoLIe KOMIIAHUN €CTh JOCTYII, KaK HAaNpsMYy0, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB.
VYkazaHHble OHprKeBbIE IUIOIAAKH NTpUBeeHbI B [Ipunoxxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEpalii ¢ aKTUBOM MJIM 00513aTEJIbCTBOM IIPOBOJATCS €
JIOCTaTOYHOM 4YacTOTOM M B JOCTATOYHOM O0bEME, MO3BOJIAIOIIEM I0JIy4aTh MH(OpManuio o0 OLeHKax
aKTHBOB WJIM 0053aTEJIbCTB HA IOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJBIINM JUIsl COOTBETCTBYIOIIETO aKTHUBA
WM 0053aTeNIbCTBA 00BEMOM TOProB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BHITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJly4€HAa MaKCUMaJIbHasl CymMMa OT
MIPOJaXH aKTUBA WJIM yIUIau€Ha MMHMMaJIbHAsi CyMMa 3a TO, YTOOBI IEpejaTh 0053aTeIbCTBO.

CnpaBeaiuBasi CTOMMOCTh — 3TO LI€Ha, KOTOpas Oblaa Obl MOJydyeHa MpHU MPOJake aKTUBA WM
yIjiaueHa Mpu nepegaye o0s13aTesbCTBA B X0/ie OOBIYHOM C/IENKH Ha OCHOBHOM (MJIM Hau0oJiee BBITOJTHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€HA BBIXOJa), HE3aBUCHMO OT TOTO,
SBJIETCS JIM TaKas [ieHa HEMOCPEJACTBEHHO HAOII0AaeMOM MIIN paCCUUTHIBAETCS C CIOJIB30BAHUEM JIPYTOTO
METOJ1a OLIEHKH.

YpoBeHb LEHBI NIPH ONPeeICeHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CHPaBEUIMBON CTOMMOCTU ONPEIENSIOTCS B COOTBETCTBUU ¢ MeXayHapOJHBIM CTaHIApTOM (PHHAHCOBOMH
oruetHocTu (IFRS) 13 «Ouenka crpaBeasuBoil CTOMMOCTH», BBEJIEHHBIM B JEWCTBUE HA TEPPUTOPUU
Poccuiickoit denepanyu npukazom Munucrepcrsa punancoB Poccuiickoit @eneparun ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHapOIHBIX CTaHAApPTOB (UHAHCOBOM oTyeTHOCTH U PazbsicHeHui
Mex1yHapOoJAHBIX CTaHAAapTOB (UHAHCOBOM OTUETHOCTH B JeWcTBUE Ha Tepputopun Poccuiickoi
®denepanyy ¥ 0 NIPU3HAHUU YTPATUBILIUMU CHUITY HEKOTOPBIX NMPUKA30B (OTAEIbHBIX MOJIOKEHUN MTPUKA30B)

MunucrepctBa punancos Poccuiickoit @enepanun':

1-ii ypoBeHb — IICHOBbIE KOTHPOBKHM (HEKOPPEKTUPYEMbIE) AKTUBHBIX PBIHKOB JJII HAECHTHYHBIX

AKTUBOB HJIN O6H3aTeHLCTB, K KOTOPBIM Yy OpraHu3alu €CTh JOCTYII Ha JAaTy OLICHKH.



B pamkax YpoBHs | akueHT nenaercs Ha ONpeAesIeHUU CIEIYIOIEro:

(a) OCHOBHOTO pBIHKA JJIi COOTBETCTBYIOILIETO aKTHBA WUJIM 0053aTelNbCTBA WJIHM, NPU OTCYTCTBUU
OCHOBHOTO PBIHKA, Han0OJIee BBHITOTHOTO PHIHKA JUIS TOTO aKTHBA WM 0053aTENIbCTBA; U

(b) MoXxeT M opraHu3alys 3aKJIIOYUTh CIENKY B OTHOIIEHUH TOTO aKTHBA MU 0043aTelIbCTBA 110
[[EHE IaHHOTO PhIHKA HA J]aTy OLICHKH.

2-if ypoBeHb — 1I€Ha, ONpe/IeIeHHas Ha OCHOBAHUU UCXOAHBIX JAHHBIX, KOTOPBIE SIBJISIFOTCS MPSMO
WM KOCBEHHO HAOJII0aeMbIMU B OTHOILIEHUHU aKTHBA WJIN 0053aTeNbCTBA, UCKIIIOYAs [ICHOBbIE KOTUPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IieHa, ONpEICICHHAs Ha OCHOBAaHMHM HEHAOIIOJaeMble MCXOIHBIX JAHHBIX B
OTHOIICHUU aKTHUBA WM 00s3aTENIbCTBA.

KpeautHblii puck — pUCK BO3HUKHOBEHMSI YOBITKA BCJIEICTBUE HEUCIOIHEHUS KOHTPAareHTOM
00513aTEeNLCTB IO JJOTOBOPY, @ TAKXKE HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITA WM/WMJIM TMPUYHATAIOIIAXCS
IIPOLIEHTOB B YCTaHOBJIEHHBIN JOTOBOPOM CPOK.

KpenutHblii peliTHHI — MHEHHE HE3aBHCHMOTO PEUTHHTOBOI'O areHTCTBa O CIIOCOOHOCTH JHIA
HCIIOTHATh TPUHATHIE Ha ce0s (pMHAHCOBBIE 00s3aTeNbCcTBa (O €ro KPeauTOCIOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOM yCTOMYMBOCTH), BBIPQXKEHHOE C HUCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu IO

OINPENIETICHHON PEUTUHIOBOM LIKAJIE.

OnepauuoHHasi JeOMTOPCKasi 3aJ0JKEHHOCTh — JIeOUTOpPCKasi 3a/J0JDKEHHOCTh KOHTpareHTa,
BO3HUKAIOIIAsl B X0JIe¢ HOPMAJIBHOTO ONEPAllMOHHOr0 LUKJa, KOoTopas Oy/eT moraiieHa B TeUeHHE CPOKOB,
YCTaHOBJIEHHBIX B Hactosmux [IpaBunax. JlomycTuMble CPOKHM MPOCPOYKU U MCIIOIHEHUS 005S3aTeIbCTB
ornpeAensoTcs HacTosmuMu [IpaBunamu, U TOJKHBI OBITH MOATBEPXKACHBI PHIHOUYHOM (MM BHYTpPEHHEH)
CTaTUCTUKON YINpaBIAIOLIEH KOMIAHMUM 10 CpOKaM IIOTAIIeHUsT KOHKPETHOrOo BHJAa J1eOMTOPCKOM
3aJJ0JbKeHHOCTH. OnepanuoHHas J1eOUTOpCcKas 3aJ0DKEHHOCTh OLIEHHMBAeTCs MO0 HOMMHAILY B Cllydae

OTCYTCTBHSI UHBIX (DAKTOPOB 00ECIIEHEHUSI.

JebuTtopckas 3a10JKEHHOCTbD, 0 KOTOPOU BBISIBIIEH OJIMH UJIM HECKOJBKO MPU3HAKOB 00ECIICHEH N,
yka3zaHHbIX B [Ipunoskenun Ne 5 x Hacrosimum [IpaBunam, KpoMe JOMyCTUMOM MPOCPOUKH 0053aTEIHCTB B

paMKax ONnepannoOHHOIO UKJIA, HC MOXKCT OBITh IMpU3HaHa OHepaHHOHHOﬁ.

Jlebutopckasi 3al0JKEHHOCTh C IOBBIIIEHHBIM YpPOBHEM pHCKa HE BO3BpaTa HE MOXKET ObITh

MIPU3HAHA ONIEPAI[UOHHON.

HexkBanudunupoBannbie punHancopbie mHcTpymeHThl (H®HM) — BXopsmue B cocTaB aKTHBOB

IacBOro MHBCCTUIITMOHHOT'O (I)OH,Z[a IOCHHBIC 6YM3.1" U, ABJIAIOIMIMCCA TCHHBIMU 6yMar aMH B COOTBCTCTBHH C



JJMYHBIM 3aKOHOM JIMIIA, 00513aHHOTO II0 ICHHBIM GYMaFaM, HO HC KBaJII/I(I)I/H_[I/IpOBaHHBIG B Ka4CCTBC LICHHBIX

Oymar B mopsjke, yctanoBieHHoM bankom Poccun.

OBIIUE ITOJIOXKEHUSA

Hacrosimue IlpaBuna WHTEpBAIBLHOTO IMAEBOT0 MHBECTHIIMOHHOTO (DOHAA PHIHOYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB «DHEPrUsi-uHBECT» TOJ ympasieHueM OOIIecTBa C OrpaHUYCHHOH OTBETCTBEHHOCTHIO
«YrpaBisronias KOMIaHus: « JHEPTUs-HHBECT» pa3padOTaHbl B COOTBETCTBUU ¢ YKazaHueM LleHTpanbHOrO
banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, B coorBercTBUU ¢ DenepaibHbIM
3akOHOM «O0 nHBECTUIIMOHHBIX poHmax» Ne 156-D3 ot 29 Hos16pst 2001 roxa u NPUHATHIME B COOTBETCTBUU
C HUMHU HOPMATUBHBIMH aKTaMHU.

Hacrosimue [TpaBuna npumenstores ¢ «01.07.2021 romay.

W3meHenus u gononHeHus B HacTosmue [IpaBuia MoryT ObITh BHECEHBI B CIy4asiX, yCTaHOBJICHHBIX
HOPMATUBHBIMH IIPAaBOBBIMU aKTaMHU. B ciydae HEOOXOJMMOCTH BHECCHHSI M3MCHCHHU W JTOTIOJHCHHA B
[IpaBuna, K TEKCTY U3MEHEHUH U AOMOIHEHUHN MPHUIIaraeTCs MOSICHUTEIbHAS 3aMCKa O MPUYUHAX BHECCHUSI

TaKUX U3MCHEHUH U JIOTIOJIHEHUM U YKa3bIBACTCA AaTa Ha4adJla UX IIPUMCHCHUS.

MOPSJOK OIPEJIEJIEHAA CYA U CPEJTHEIOJIOBOM CYA.

CYA paccumnTsIBaeTCs 10 COCTOSHUIO HA 23:59:59 naThl, 10 COCTOSTHUIO HAa KOTOPYIO OIIPENENSIETC
CYA, ¢ yueToM IaHHBIX, PaCKpBITBIX Ha YKa3aHHYIO JaTy B JOCTYNHBIX JUIS YIPaBIISIIOIIEH KOMIIAHUU
MCTOYHUKAX BHE 3aBUCUMOCTHU OT YacOBOTO MoOscCA.

CYA omnpenensieTcsi HEe TI037HEE paboUero JHs, CASAYIONIETO 3a JHEM, TI0O COCTOSIHUIO Ha KOTOPBIN
ocyectBisercs onpenencaue CHA.

CYA omnpenensieTcss Kak pa3HUIA MEXAYy CTOMMOCTbIO aKTMBOB U 0053aTEJbCTB HAa MOMEHT
onpeaenenuss CHA B coorBeTcTBUU ¢ HacTosmuMHU [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):
e Ha JaTy 3aBeplieHUs (OKOHYaHUs) (HOPMUPOBAHHS [TA€BOIO HHBECTUIIMOHHOTO (DOHJIA;
e B cllyyae NPHUOCTAHOBJIEHUS BbIJAayM, IOramieHuss W OOMEHa WHBECTHIIMOHHBIX MaeB - Ha Jary

BO300HOBJICHUS MX BBIJIaYH, ITOTAIIICHNUS 1 OOMEHa;

e B cyyae MpeKpalleHUs MMaeBOro MHBECTUIIMOHHOTO ()OHJA - HAa JaTy BO3HWKHOBEHHUS OCHOBAHUS €ro

MIpeKpaleHus;
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e Ha pabouuii JeHb, MPEALNISCTBYIOIMUN AaTe nepexona (oHAa W3 OJHON YIPABISIIONICH KOMIIAHUU B
JIPYTyI0 YIPABIAIOUYI0O KOMIAHUIO WIA W3 OJHOTO CHEHHAIM3UPOBAHHOIO NEMO3UTapUs B JAPYrou
CIELUAIU3UPOBAHHBIN ICTIO3UTAPUN.

[Tocne 3aBepiieHus GOPMHUPOBAHUS HHTEPBATHHOTO TAEBOTO MHBECTUIIMOHHOTO (hOHA:
® CXKEMECSYHO Ha MOCJICIHUA pabounii eHb KaJICHIaPHOTO MECIIIa;
¢ Ha TOCIeNHUN pabouyuil JeHb CpoKa MpHeMa 3asBOK Ha MPUOOpPETeHHE, IOramieHue U OOMeH

HMHBCCTUIIMOHHBIX I1aCB.

CpennerogoBas CUA (nanee - CI'CYHA) na mo00¥i AeHb OnpeaesieTcs: B MOpsIIKe:

- kaKk oTHomeHue cyMMbl CHA Ha KakIpIi pabounii IeHb KaJICHJapHOTO To/1a (€CiIu Ha pabouunii IeHb
kasiennapHoro roga CHA He ompejaensiack - Ha IMOCICAHUN JCHb €€ OMpeeIeHUs, MPEAIIeCTBYOIIMIA
TAaKOMY JIHIO) ¢ Hayasa roja (¢ 1aTel 3aBepieHus (OkoH4YaHus1) hopmupoBanus) 10 aatel pacdyera CI'CHA k
quclly pabo4yux JHEH B roay.

B nensax onpenenenuss CI'CHA patoid, 3a kotopyro omnpenensercs CHUA, moHUMarOTCs BCe JaThl
onpenenenuss CHA, ykazannpsle B HacTosiux [IpaBunax.

CYA, B Tom unucie CI'CYA, a Takxe pacueTHasi CTOMMOCTb HHBECTUIIMOHHOTO Tasi ONIPEACIISIOTCS C

TOYHOCTBIO 0 ABYX 3HAKOB IIOCJIC SaHﬂTOﬁ, C IIPUMCHCHHUEM IIPABUII MATEMATUUCCKOI'O OKPYTJICHH.

KPUTEPUU TPUZHAHUSA (ITPEKPALLIEHUSA ITIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxTuBHI (00s3aTenbcTBa) NpUHUMaOTCs K pacuety CHA B cilydae UX INpU3HAHUS B COOTBETCTBUH C
MC®O, peiictByronmmu Ha Tepputopuu Poccuiickoit @enepanui.
Kputepun npusHanus (mpekpaiieHus NpU3HaHWsA) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB

(0651321TCJ'ILCTB) MMPEACTaBJICHBI B HpI/IJ'IO)KeHI/IHX K HaCTOAIINUM HpaBI/IHaM.

METOAbI ONPEAEJEHUS CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CToMMOCTb aKTHBOB U 00sI3aTE€ILCTB ONPEAEISIOTCS MO CIPABEATNUBON CTOMMOCTH B COOTBETCTBHUH C
MC®O. CTouMOCTb aKTHUBOB, B TOM YHCJIE ONPEEIICHHAs HAa OCHOBAHUU OTUYETA OLIEHIIMKA, COCTABJIEHHOIO
B COOTBETCTBUU ¢ TpeOoBaHusiMu denepanbHoro 3akoHa ot 29 urons 1998 roga Nel35-03 «O6 oneHouHOM

nesitenbHOCTH B Poccuiickoit denepanumny, onpenensercsa 0e3 ydera HaJoroB, KOTOpbIE YIUIAYMBAIOTCS B



COOTBETCTBUM C 3aKOHOHATesNbCTBOM Poccuiicko ®Penepauyuy WM HHOCTPAHHOIO rocyJapcrBa IpU
NPUOOPETEHUH U peaTn3aluy yKa3aHHbIX aKTHBOB.

CTouMMOCTh aKTHBAa MOKET OIPENEIATHCS HAa OCHOBAHMM OTYETa OLEHINMKA, €CIM TaKOH OTYeT
COCTaBJICH OLICHIMKOM, B OTHOILIIEHHH KOTOPOT'O CO CTOPOHBI CAMOPETYJIMPYEMBIX OPraHU3aluil OLICHIIUKOB
HE IPUMEHSUINCH B TEYEHHUE ABYX JIET B KOJMUYECTBE JIBYX U 00Jiee pa3 Mephl IUCIUILTHHAPHOTO BO3ICHCTBUS,
npenycmorpernbie denepanbHbIM 3aKOHOM «O0 oLleHOUHOM JesTenbHOCTH B Poccuiickoit denepauumn», a
TaK)K€ BHYTPEHHUMH JOKyMEHTaMHU CaMOPETYJINPYEMbIX OpraHU3aliil OLEHIIUKOB, U CTaX OCYILECTBICHMUS
OLICHOYHOH JIEATEIbHOCTH KOTOPOI'O COCTABIIIET HE MEHEE TPEX JIET.

B ciy4ae onpezeneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHUM OTYETa OLICHUIMKA J1aTa OLEHKH JOJDKHA
OBITh HE paHee IIECTH MECSIEB JO0 JaThl, MO0 COCTOSHUIO Ha KoTopyio omnpenensercs CUHA. Ilpu stom
CTOMMOCTb AaKTHBa OIIpEJesieTcss Ha OCHOBAHMHU JIOCTYIHOro Ha MoMeHT omnpeneneHus CYA oruera
OLIEHINMKA C aTOM OlleHKH HauOosiee OJIM3KOM K JjaTe OINpe/esIeHUs] CTOMMOCTH aKTHBA, COCTABICHHOIO €
CO0JII0ICHNEM TPeOOBaHUIM HOPMATHUBHBIX MPABOBBIX AKTOB.

B ciydae onpeneneHus CTOMMOCTH aKTUBA HA OCHOBAHWM OTYETA OLEHIIMKA U IIPU 3TOM I10CIIE AAThI
OLIEHKU MMEJIO MecTO HaliroaeMoe coObITHe, BEAyIIee K 00SCIICHEHUIO aKTHBA, YIPABIISAIOMIas KOMIAHHS
BIIpaBE MPHUMEHATh TaKOW OTUET ¢ 00sA3aTelNbHON KOPPEKTHPOBKOM CTOMMOCTH. YKa3aHHOW B OTuéTe, B
COOTBETCTBUM C METOJOM KOPPEKTUPOBKH CIIPAaBEAJIMBON CTOMMOCTH, PeLycMOTpeHHoM [Ipunoxenuem 3.
IlepedyeHb aKTUBOB, CIIPAaBEMIMBAsI CTOMMOCTh KOTOPBIX OIPEAEIAETCS HAa OCHOBAHMM OTYETA OLCHIMKA,
conepxurcs B [Ipunoxennn 1.

Metoauku ornpeiesieHus CpaBeJInBO CTOMMOCTH aKTUBOB (0053aTENIbCTB), MOPSIIOK KOHBEPTALIUH
CTOMMOCTEMW, BBIPAKEHHBIX B OJJHOW BaytoTe, B BamoTy onpeneneHus CUA, npeacrasnensl B [Ipuioxennn

19 k nHacrosmum [IpaBunam.

HHOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HAT'PAXKJIEHUA U
HNCITOJIB30BAHUA TAKOI'O PE3EPBA, A TAKXKE ITIOPAOK YYETA
BO3HAT'PAXKJIEHUM, CBA3AHHBIX C TOBEPUTEJBbHBIM YIIPABJIEHUEM ITU®.

Pe3eps Ha BbIUIaTy BO3HarpaxjaeHus (GOpMHUPYETCS OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HAarpa)<JICHUs yIIPaBJIAIOIIEH KOMIIAHUY U B YaCTU PE3€pBa Ha BBIILUIATY COBOKYITHOI'O BO3HAIPAKICHUS
CIELUATU3UPOBAHHOMY JETIO3UTAPUIO, Ay IMTOPCKOM OpraHU3alvy, OLCHILKKY, U JIUIY, OCYIIECTBISIOIEMY
BEJICHUE peecTpa BIAAEIbLEB MHBECTULMOHHBIX NIa€B (Jajlee — pe3epB Ha BBILIATY IPOUYUX
BO3HarpaxaeHuii). Pe3epB Ha BBIIIaTy BO3HATPAXKICHUN HAUUCISIETCd U OTPaXKaeTcsi B COCTaBe
00513aTeNIbCTB B TEUEHUE OTYETHOI'O TOfla ¢ HauboJiee MO3AHEN U3 JBYX JaT — JaThl Hayaja KaJeHapHOro

roaa ujiv A4aTbl 3aBCPHICHUS (OKOH‘-IaHI/ISI) (I)OpMHpOBaHI/IH - 10:



® 1aThl OKOHYAHUSI KAJIEHIapHOIO roja;

e JaThl BO3HUKHOBEHHUS OCHOBAHMS JUIsl MpEeKpalleHus (BKIOYHUTEIbHO) B YAaCTH pe3epBa Ha BBIIIATY
BO3HArpa)<JICHUs yNpPaBIIAOIICH KOMIAHUU;

e HauOoJee Mo3aHel U3 IByX AaT IpU MPEeKpalIeHUH - 1aThl OKOHYAHUS MprueMa TpeOOBaHUN KPeIuTOPOB
WJIM AaThl OKOHYAHMS peaInu3aliy BCEro UMYIIECTBA.

Pe3ep Ha BbIILIATY BO3HArpaKICHWM, ONPEACIICHHBIM HCXOIs M3 pa3Mepa BO3HArpaKICHUs,
npeaycMoTpeHHoro I[lpaBunamu JOBEPUTEIBHOIO YHPABJIEHHUS, B TEUCHUE OTYETHOI'O T'0JIa HAYUCISAETCS
HapacTalolUM UTOTOM M OTPAaXKAeTCsl B COCTaBE 00s3aTENIbCTB Ha Kaxayro aary omnpexaeneHuss CUA,
npeaycMoTpeHHyto [IpaBunamu onpenenenuss CTOMMOCTH YUCTBIX aKTUBOB.

PesepB Ha BbIIUIATY BO3HArpakJI€HUs YNPABIIAIONICH KOMIIAHUM U PE3€pB HA BHIILIATY IPOYUX
BO3HAarpaX<JIcHUi, B cily4ae, €Clid pa3Mep TaKUX BO3HATPAXKACHUM ONPENEIIeTCsl UCXOAS U3 CPEAHETOOBOU

CYA (nanee — CI'CHA), pacCUUTBIBAIOTCS OTIEIBHO MO KaXKI0M 4acTH pe3epBa B CIEIYIOIIEM MOPsIIKE:

Ha MePBbIA pabo4nii IeHb OTYETHOTO I'0JIa:

s = CIAT
1 D n

rae:

s

- CyMMa Ha4YMCJIICHHUA pE3€pBa Ha HepBbeI pa60111/n71 JCHb OTYCTHOI'O IroJa,
D . KOJIMYECTBO pa60q1/1x JTHEH B TCKYIIEM KAJICHAAPHOM I'OAY,

pacu
CHA™ . pacuetHas (mpomexxyTtoyHas) BenuunHa CYA Ha mepBblii paOouuii JI€Hb OTYETHOTO Toja, B

o S, .
KOTOPBIM HAYHUCIIACTCA PE3CPB ', OIIPCACICHHAsS C TOYHOCTBIO J10 2 — X 3HAKOB IIOCJIC 3aIIATOM 1O q)OpMYJ'IGI

Axmuebvt, — Km,
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CqupdC‘t —

Akmugbll - paCuCTHas BCIIMYNHA aKTUBOB, BKJIIOYaA I[e6I/ITOpCKy1-O 3a0JIDKCHHOCTDh Ha HepBLIﬁ pa60‘-II/II\/'I JACHb

OT4eTHOro roja. JleGUTOpCcKyIo 3a0KEHHOCTh Ha MEPBbIM pabouMii 1€Hb OTYETHOrO rojila HE0OXOIUMO
YUUTBHIBATh O HAUMCIICHUS BO3HAIPaXJICHUN U pe3epBa Ha BBIIJIATY BO3HArpaKJICHUS 3a MEepBbIN paboumil
JIeHb OTYeTHOro roja. B ciydae omnaTel B mepBbi pabo4Mii JeHb OTUETHOTO ToJa BO3HATPAXKICHUI,
HAUMCIIEHHBIX B NEpPBbI pabouuii JeHb OTYETHOrO roja, HeOOXOAMMO IpH ONpPEIEeNCHHH pacueTHON
BEJIMYMHBI aKTUBOB Ha MEPBbIM pabo4Mii JeHb OTUETHOIO IrojJia YBEIHMYUTh CyMMYy aKTHBOB Ha CyMMY

yIUTAY€HHBIX BO3HArpa)kJ€HUI B MEepBbIil pab0uMii 1€Hb OTYETHOIO TOfa.



Km, _ BEJIMYMHA KPEJIUTOPCKON 3aJ0JDKCHHOCTH Oe3 ydeTa HAuMCIICHHBIX BO3HATPAKICHHA Ha TEPBBIN
pabounii 1eHb OTYETHOTO TO/1a.

X - TIPOLICHTHAA CTaBKa, COOTBCTCTBYIOIIAs:

X o o
VEn - pa3mep BO3HArpaxJIeHWs ympapisromeil xkomnanuu ortHocutenbHo CI'CYA, ycTaHOBIEHHBIH
IIpaBWJIaMU JOBEPUTENIBHOTO YIIpaBJIeHUs (B A0JSIX), JEHCTBYIOIIMNA Ha MEPBbI pabO4YMil 1€Hb OTYETHOIO

roja;

"' - COBOKYIHBI pa3Mep BO3HArPAXKICHHUN CIICHUATM3MPOBAHHOMY JCMO3HTAPHUI0, ayIUTOPCKOU
OpraHM3aliy, OLEHIIMKY, U JIMILY, OCYIIECTBISIOLIEMY BEIECHUE PEECTpa BIAJENblEB MHBECTHUIIMOHHBIX
naeB, orHocuTesnbHO CI'CYA, ycTaHOBIEHHBIH IIpaBWJIaMU JIOBEPUTEIBHOTO YIIpPaBIECHUSA (B JI0JIX),

JEHCTBYIONIMI Ha MEPBbIA pabounii eHb OTYETHOTO T0/1a;

Y- kakmas MPOIICHTHAs CTaBKa, ICHCTBOBABIIIAS HA TIEPBBIN pabOUYUil ICHb OTUYETHOTO IoJla
X, +

yKn xnpn

3nauenne | 1+ D HE OKPYTJISETCS.

S( pacu o o
OxkpyriieHue mpu pacuere ' u CH4, MIPOU3BOUTCS HA KAXIOM JEHCTBUM JI0 2-X 3HAKOB IOCJIE 3aMsTOM.

Ha Jipyrue aHu omnpeneneHus CHA (3a uckitoyeHreM nepBoro paboyero JHs OTYETHOTO T0/1a):

d-1 N
(CHAS +.C44,) D (x,T,)
t=1

S = % n=1 _ S ,
i D T ; k

rae:
k — mopsAKoBBIN HOMEp Ka)KJI0Or0 HAUYMCJIEHMs pe3epBa B OTYETHOM I'OJly, IPUHUMAIOLIUN 3HAYCHUS

ot 1 10 i. k=1 — HOpsIIKOBBIA HOMEp MOCTEeIHETO (TEKYIEro) HauuCIIeHUs pe3epBa;

k. CyMMa KaXJ0ro npous3BCACHHOI'0 B TCKYIICM OTUCTHOM I'Oly HAYUCIICHUA PE3CPBa;

i- CyMMa O4CpCaAHOIO (TCKyH_IeTO) Ha4YUCJIICHUA pC3CPBa B TCKYIICM OTYETHOM IOy,

D KOJIMYCCTBO pa6oq1/1x JHEH B TCKYIIECM KAJICHAAPHOM T'OAY,
- KOIHUYECTBO pa60‘-II/IX JTHEH nepuoaa, onpCACJICHHOr0O ¢ Ha4daja TCKyHICro OT4€THOTO roga 1o

(BKJIIOUAs) aThl HAYMCIICHUS pe3epBa ' ;



. . T.
t — IOPSIIKOBBI HOMEp pabodero THS, MPUHAUIEKAIIETO MEPUOY, 32 KOTOPBIK ompeneneHo !,

MpUHUMAOIINIA 3HaYeHus oT 1 10 d. t=d — mopsiIKoBEIi HOMEp pabodero THs HAYUCICHUS pe3epBa '

CY4

- CTOMMOCTh YHCTBIX AKTHBOB II0 COCTOSSHMIO Ha KOHEI[ KaXJoro pabodero mHsA t, 3a
uckmouenneMm aHg d. Ecnu Ha pabounii nens t CHA He ompeneneHa, oHa nmpuHEMaeTcs paBHo CHA 3a

MPEANICCTBYOIIMH JTHIO t pabounii IeHb TEKYIIEro OTYETHOIO T'o/1a.

pac .
€A™ - pacuetnas (nmpomexyTounas) Beauunna CUA Ha naty d, B KOTOPOil HaUMCIISETCS PE3EPB

I, ompezeneHHas C TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3arsITol 1o hopmyie:

2T 2,1,

n=l1
i—1 d-1 ( T T )
(Akmugbzd—Kmd+ZSk)—(ZC’—IAt* : : )
pacu k=1 t=1 D

CHYA " = 5 5

Z (xyann ) Z (xnpn Tn )

n=1 + n=1

(1+ ( d d ))
D

;

Axmuevly - pacdeTHas BEJIMYMHA AKTHUBOB, BKJIIOYas JEOMTOPCKYIO 3a/l0JKEHHOCTh Ha aary d.
JlebuTOpCKyI0 3aJI0JDKEHHOCTh Ha JaTy d HEeoOXOJMMO YYUTHIBATH /10 HAYMCIICHUS BO3HATPAXKICHUU U
pe3epBa Ha BBIMIIATy BO3HarpaxkaeHus 3a naty d. B cmydae omnatel B gaTy d ympaBisioniel kKoMmaHuen
BO3HArpaXJICHUI, HAUMCICHHBIX B AaTy d, HEOOXOIUMO MPHU ONpPEAETCHUHN PAaCUeTHOW BETMYHUHBI aKTHBOB

Ha 1aty d yBeIUYUTh CyMMY aKTHBOB Ha CYMMY YIUJIaU€HHBIX BO3HArpaxjaeHui B aarty d.

m . o
d _ BCJIMYHNHA KPECAUTOPCKOU 3a0JIDKEHHOCTH oe3 y4u€Ta HAYUCIICHHBIX BO3HArpaXACHUHW Ha JaTy
d, BKIIIOYas OCTaTOK pe3epBa Ha BBILIATY Bo3HarpaxaeHus Ha naty d-1, rme d-1 —paOouwnii neHsb,

npenamecTByomui aare d.

i—

Sk
k=l - oOmias cyMMa pe3epBOB Ha BBITIIIATY BO3HATPAKICHHUS, HAYUCICHHBIX C Ha4aJia Tojia A0 JaThl
X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

xYKn 3 o
- pa3mep BO3HarpaxaeHus yrpasisitoniei kommanuu oTHocutebHO CI'CYA, ycTaHOBIIGHHBIN

MpaBWJIaMHU JOBEPUTENILHOTO YIIpaBieHUs (B A0JAX), IEUCTBYIOUINI B T€UEHHE repruojga ' ;

3



P - COBOKYIIHBIM pa3Mep BO3HArpa)<JACHUM CIELUATU3UPOBAHHOMY JCIIO3UTAPUIO, ayJUTOPCKOU

opraHu3anvy, OUCHIIWKY, W JIMIY, OCYHICCTBIAIOIMICMY BCACHUC PCECTpPa BJIAACIIBICB WHBCCTUIMOHHBIX

naeB, oTHocuTesnbHO CI'CYA, ycTaHOBIEHHBIH IpaBWJIaMU JIOBEPUTEIBHOTO YIIpaBJIECHUSA (B J0JIX),

. N T.
JEHCTBYIOIIMN B T€UEHUE TIeproaa ' ;

N — K071-BO CTaBOK, HeﬁCTBOBaBMHX B OTYCTHOMY Iroay,

o o X
" - KOJIMYECTBO pa60q1/1x JHCHU IIepuolia, B KOTOPOM JICMCTBOBaja CTaBKka ", IpHUHaJICKaIICe

nepuony ', rae n=l

N

2T 2 (x,,T)

N N
2 (1) 2 (%, T)
( n=1 n=1 n=l1

T, i T ) ( T ’ T )

1 1 l l

N
3HaueHus w; D sl 1+ D HE
1

OKPYTJISIOTCS.

S pacu
Oxpyruenue npu pacuere | u €74

IIPOU3BOJUTCS HA KAXKIOM JIEHCTBUU 10 2-X 3HAKOB I10CIIE
3aMATOM.

Pazmep c@opMHUpOBaHHBIX pPE3EpPBOB Ha BHIJIATY BO3HArPaKACHUN YMEHBIIAETCS HA CYMMBI
HAaYUCJIEHHBIX B  TEYEHHWE  OTYETHOIO  TOJAa  BO3HAIPAXKIACHUS  YIPABIAIOMEH  KOMIIAHMH,
CIEIUATU3UPOBAHHOTO JIEMIO3UTAPUs, ayAUTOPCKOW opranm3anuu, oneHmmka I[IM® (tompko st
NI ®/3ITU D), u nuna, oCyIIecTBISIONIET0 BeIEHUE peecTpa BiIaJieNbleB HHBECTUIIMOHHBIX MaeB [TN®.

He ucnosnb30BaHHBIE B TEUEHHE OTYETHOI'O I'OJla PE3EPBBI HA BBIILIATY BO3HAIPAKACHUN MOMJIEkKAT
BOCCTAHOBJICHHIO 10 OKOHYaHHUIO OTYETHOI'O TO/la, HO HE MO3/IHEE IIEPBOIro paboyero JHs rojia CieayIoIero
3a OTYETHBIM I'OJIOM, U IPU3HAIOTCS B COCTABE IMPOUYUX JTOXOJO0B. Y Ka3aHHOE BOCCTAHOBIICHHE OTPAKACTCS
pu nnepsom onpenenennn CHA B rony, cieayromnem 3a OTYETHBIM FOJI0M.

Hurle PE3CPBBI  HC (I)OpMI/IpyIOTCH U HE BKIIOYAIOTCI B COCTaB 0053aTEILCTB I1ACBOIO

WHBECTHIIMOHHOTO (POHIA.
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BosHarpaxkaenus ynpasisitOlEed KOMIIAHWM, CIIEMAIM3UPOBAHHOMY JEIO3UTAPUIO, ayIAUTOPCKOU
OpraHu3alyy, OLCHIINKY U JIUIY, OCYLIECTBIISIOIEMY BEICHUE PEECTPA BIAACIIbLICB MHBECTULIMOHHBIX I1aCB
[1a€BOI'0 MHBECTHIIMOHHOTO (POH/IAa HAYUCIAIOTCS B COOTBETCTBUM C YCIIOBHSIMM JOIOBOPOB Ha OKa3zaHHE
COOTBETCTBYIOLMX YCIyI M C JaTbl HA4YMCICHMs OTPAKalTCs B COCTaBE OO0SA3aTENIbCTB I1aE€BOTO

HMHBCCTUIIMOHHOI'O (bOHHa J0 MOMCHTAa HX BbIIIJIIATHI.

Bosnarpaxxaenue ympaBisiomed KOMMIaHUHM, pa3Mep KOTOPOro 3aBUCUT OT PEe3yJbTaTOB
WHBECTUPOBAHUS, HAUHUCIISETCS B TIEPBBIN pabounii JeHb epruoa (€Ciii uHas JaTa HAYUCIICHUS He yKa3aHa
B [IpaBunax 1Y IIN®), cnenyromiero 3a Nepro10M HAYUCIICHHUS BOSHATPAXACHUS, W YUUTHIBACTCS B COCTABE

00513aTEJILCTB J0 MOMCHTA €r0 BbITIJIATHI.

MNOPAAOK OINNPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOT'O B
OIVIATY UHBECTULIMOHHBbIX ITAEB

CrouMOCTh MMYyIIECTBA, IEPENAHHOTO B OIUIATy HWHBECTUIMOHHBIX I1a€B, ONPEHENACTCS B
cooTBeTCTBUH ¢ TpeboBanusiMu DenepanpHoro 3akoHa «OO0 HHBECTHUIIMOHHBIX (DOHAAX», MPUHSITHIX B
COOTBETCTBHHM C HMM HOPMATHBHBIX aKTOB, TpeOOBaHMSAMH YKa3aHus u [IpaBuiiaMu JOBEPHTEIHHOTO
YIPAaBIEHUS COMNIACHO METOJAaM OIPENEIEHUsI CTOMMOCTH AaKTHUBOB, IPELYyCMOTPEHHBIM HACTOSALIMMHU
IIpaBunamu.

CrouMoCTh MMYIIECTBA, MEPENaHHOTO B OIUIATy MHBECTHIIMOHHBIX MAaéB, ONpEeNseTcs Ha JaTy
neperayd TaKoro MMYILECTBA B OIJIaTy MHBECTULIMOHHBIX MAa€B, 3a UCKIIOYEHHEM CIIydaeB OIpeaeTeHUs
CTOMMOCTH MMYILIECTBA, IEPEJAHHOIO B OIUIaTy NHBECTULIMOHHBIX [1a€B, HA OCHOBAHMM OTYETA OLIEHIINKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO ONPENENAETCS CTOMMOCTh MMYILECTBA, NIEPEIAHHOIO B OILIATY
MHBECTUIIMOHHBIX 1a€B, HA OCHOBAHUU OTYETa OLICHIINKA, HE MOXET ObITh paHee TPEeX MECSALEB JI0 J1aThl
neperayd Takoro HMMYIIECTBAa B OIUIATy MHBECTHIIMOHHBIX MAa€B W HE IMO3/HEE JaThl MepeAayd TaKoro
MMYILECTBA B OIJIaTy MHBECTULMOHHBIX MAEB.

CrouMoCTh MMYLIECTBA, NEPEAAHHOIO B OIUIATy HWHBECTHIMOHHBIX I[1a€B, ONPENENIeTCS IO

COCTOSIHUIO Ha 23:59:59 Ha naty nepenayu MMyIIeCcTBa B OIJIaTy MHBECTUIIMOHHBIX TAeB.
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MOPSAJTOK YPETYJIUPOBAHMS PASHOI'JIACUM MEXIY YIIPABJIAIOIIER
KOMITAHUEW U CIELUAJIM3UPOBAHHBIM JENNO3UTAPUEM IIPU OIPEJEJIEHAN
CYHA

[Ipu oOHapyKeHUH pPACXOXKICHHM B pacuyere CTOMMOCTH YHCTBIX AaKTUBOB, MPOU3BEICHHBIM
Crnenuaiu3upoBaHHbIM  JENO3UTAPUEM M YIPABISAIOIMIEH KOMITAHWEH, YIpaBisomed KOMIIAHUU
HE00XO0IMMO B KpaT4alIui CPOK MPEANPUHITH BCe HEOOXOIMMBIE MEPHI JUISl YPETYJIUPOBAHUS BO3HUKIINX
pasHornacuil. CTOpOHBI BIpaBe NOTPEOOBaTh APYr y Jpyra JitoOble OKYMEHTHI (MJIM HX KOIHN),
MOATBEp K Iato1ue (GaKThl HAIPABICHUS/TIOIYyYSHUS PACTIOPSHKEHUH 110 cueTaMm, a TaKkKe UHBIX JOKYMEHTOB,
HEOOXOUMBIX JJIsl BBISICHEHUS IPUUMHBI U yCTPAaHEHUS] OOHAPY KEHHBIX PACXOKICHHM.

B cmyuae ecnmum pacxoxaeHus He OBUTM yCTPaHEHBI JIO HWCTEYCHHS NPEACTBHOIO CpOKa
IIPEOCTABIEHUsI OTYETHOCTH, Creuuanu3supoBaHHBIA JAENO3UTapuil M YOpaBidmoolias KOMIIAHUS
COCTABJISIFOT aKT O IPUYMHAX PACXOXKACHUS TaHHBIX B CIIpaBKE O CTOMMOCTH YHCTBIX AKTHUBOB.

[Tpu oOHapy>KEeHUH pacXOKJIEHUN B pacueTe CTOMMOCTH YHMCTHIX aKTHUBOB, CIIEIUATM3UPOBAHHBIN
neno3urapui n3seniaet bank Poccnn 0 HEBO3MOKHOCTH IIPOU3BECTH CBEPKY PaCU4E€TOB CTOMMOCTHU YHCTBIX

AKTHUBOB.

IHHEPEPACYET CYA

B cnyyasx M3MeHEHUs JaHHBIX, HA OCHOBAHMHU KOTOPHIX Obla ONpe/ieleHa CTOMMOCTh YHUCTBIX
aKTUBOB, CTOUMOCTb YMCTBIX aKTUBOB MOJJIEKUT IIEPEPACUETY.

Ecnu BbIsIBIIEHHOE OTKIIOHEHWE HCIOJB30BaHHOM B pacueTe CTOMMOCTHU akTuBa (00s3aTEIhCTBA)
cocrapisieT meHee yem 0,1% koppektHoit CHA, u otknonenne CHA Ha MOMEHT pacyeTa COCTaBIISIET MEHEE
0,1% xoppektHoit CHA, Ynpasnsromas komnanus 1 CrelMaan3ipOBaHHbIN IE€MIO3UTapUNA ONPEAEIISIOT, HE
IIPUBEJIO JIN BBISIBJICHHOE OTKJIOHEHHE K MTOCIIEYIOIIUM OTKJIOHEHUSM, B YaCTH HCIIOJIb30BAaHHOM B pacyeTe
ctouMocTH aktuBa (oOs3arenbctBa) U CYA, cocraBmstomum MeHee 0,1%  koppektHoit CHA u He
npousBoaT mnepecder CYA u  pacyeTHOM CTOMMOCTH OJHOTO HWHBECTHUIMOHHOTO Tas, 4wucia
MHBECTULIMOHHBIX [1a€B Ha JIMIIEBBIX CYeTaxX BJaJeNbLEB (32 MHCKIIOYEHUEM BBISBICHUS (aKTa
HECBOEBPEMEHHOIO NMPU3HAHUS/TIPEKPAIlleHNs] NPU3HAHUS aKTHBa (00s3aTeNbCcTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa). Ympamisitomas kommanus u  Crenuanu3upoBaHHBIN

JeNOo3UTapuil 00513aHbl IPUHATH MEPHI [T MPEAOTBPAILEHUS €r0 TOBTOPEHHUS.
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IIpuaoxenne 1

IHEPEYEHb AKTUBOB, IOJJIEKAIIIUX OHEHKE ONEHIUKOM

Ha ocnoBanmu otuera OLCHIIMKA ONCHHUBAKOTCA CICAYIOIHNEC aKTHUBBI:

Ilennpie Oymaru u puHAHCOBBIE HMHCTPYMEHTHI (B TOM YHCIIE U HEKBAIU(DUIIMPOBAHHBIE), 10 KOTOPHIM
HEBO3MOKHBI UHBIC CHOCO6BI ONpCACIICHUA CHpaBCI[JII/IBOfI CTOUMOCTHU

JleOuTopckast 3a10JKEHHOCTD, B CIy4ae HATMYHS IPU3HAKOB 00CCIICHEHHS 1 HEBO3MOXKHOCTH
IMPUMCHCHUSA MHBIX MCTOJ0B OIIPCACIICHHUA CHpaBCI[JII/IBOI\/‘I CTOUMOCTHU
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IIpuioxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEJJIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHBHBIM PBIHKOM JUIsi LIEHHOW Oymaru Tpu3HAETCsS JOCTYNHAas W HaOmromaemas OupiKeBas
IJIOIIA/IKA, B CITy4ae OAHOBPEMEHHOTO COOTBETCTBHUS CIICIYIOLIUM KpUTEpUsIM Ha faTy onpeaenenus CHA:

- IeHHass Oymara JOmyIleHa K TOpraM Ha POCCUUWCKON WM MHOCTPAaHHOW OWpike, MPUBEACHHON B
[Tpunoxenun 3 Hactosimux [IpaBui;

- HaJM4Me 1eHbl (KOTUPOBKH) IIEHHON Oymaru (B cilydae, €Clid Ha BCeX JOCTYMHBIX U Ha0JI0/1aeMbIX
OMpKEBBIX IUIOMIAJKaX ObUT HETOProBBIA NIeHb Ha naty ompeaencHuss CUHA — aHaMM3UPYIOTCS JaHHBIC
MOCJICTHETO TOPTOBOTO JHS HA JAHHBIX TUIOMIAIKAX);

- KOJTMYECTBO CHENIOK C LIeHHOH Oymaroii 3a mociennue 10 toproseix aueit — 10 u 6onee. [aHHbii
MyHKT HEe MPUMEHSETCS B Cllydae, eclid XOTs Obl 0JIHa OMprKa U3 CIHICKA, ycTaHOBIEHHOTO B [Ipunoskenuu 3
Hacrosinux [IpaBuii, He pacKpbIBa€T JaHHBIE O KOJUYECTBE CACIIOK C LIEHHOU Oymaroi;

- COBOKYIHBIN 00BEM CIIEIIOK ¢ IIeHHOM Oymaroii 3a mocieaaue 10 toproeeix muei npesbiciit 500 000
(ITatbcoT ThICAY) pyOIelt (WM COOTBETCTBYIOUINI pyOIeBbIil AKBUBaNIEHT 10 Kypcy banka Poccun Ha gary
OTpe/ieNICHUs] aKTUBHOTO PBIHKA, €CIIH 00bEeM CAENIOK ONpeiesieH B MHOCTPAHHON BaIOTe).

Jliig onpesiesieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM IPU3HAETCH:

Ilennbie Oymaru OCHOBHOM PBHIHOK

Ilennble Oymarm poccuiickux | Poccuiickas Oupka M3 YMClIa aKTUBHBIX PBIHKOB, IO KOTOPOM
IMHUTEHTOB (32 MCKJIOYeHHeM | omnpeseseH HauOoIbIINI COBOKYIHBII 00BEM CIIENIOK 110 KOJINYECTBY
eBp0o00/IUranmii), a Tak ’ke MHbIe | IEHHBIX OyMar 3a nociegHue 10 TOproBeIX JHEH.

LHeHHbIE oymarm, | [Ipu oTcyTcTBUM MH(POPMALMU O COBOKYITHOM OOBEME CHENOK IO
HOMMHHMPOBAHHbIE B py0JIsIX KOJIMYECTBY IIEHHBIX OyMar HCHoib3yercs HHPopMalus o
COBOKYITHOM 00BEME CJIIeJIOK B JEHEXKHOM BbIpaxeHHU. Ilpu
pPaBEHCTBE COBOKYITHBIX 00BEMOB CJI€JIOK Ha Pa3IMYHBIX POCCUHCKHUX
OMp)kax OCHOBHBIM DPBIHKOM CUHTAaeTCs pOCCUMCKas Oupxa ¢
HauOOJBIIMM KOJIMYECTBOM CJIIENOK 3a mocieanue 10 ToproBbIx

JTHEH.
Lennbie 6ymaru uHOCTPpaHHBIX | MHOCTpaHHas Ouprka WU poccHiickas Oupika U3 Yhclia akTHBHBIX
IMUTEHTOB, a TAK Ke IeHHbIe PBIHKOB, TI0O KOTOPOM OMpeesieH HanOOoIbIINK 00N 00beM
OyMaru poccuiicKuX IMHTEHTOB, | CACIOK MO KOJMYECTBY IIEHHBIX OyMar 3a nociennue 10 ToproBeix
HOMHUHHUPOBAHHbIE B JTHEH.

HHOCTPAaHHOH BajIoTe (32
HCKJIIOUYEHHEM 00 THTaluii
BHCIIHUX OﬁJII/IFaIIP[OHHI)IX
3aiimoB Poccuiickoii

[Tpu oTcyTcTBUU HHPOpPMAIK 00 00bEME CAETOK MO KOJIHUYECTBY
HEHHBIX OyMar ucnosb3yercs nHpopmanus 00 o0beMe CIIeNoK B
JICHE)KHOM BhIpaKeHUU 3a nocyieaHue 10 TOproBbIX JHEH.

Defrepauuu, 10J4roBbIX UEHHBIX | [[py 5TOM BETMUMHEI 00hEMa CAETOK B BANIOTE KOTHPOBKH
Oymar HHOCTPaHHBIX nepeBosITCs B pyOsn mo kypcey banka Poccun Ha naty
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rocy/1apcTB M eBpOo0OInuranuii
HHOCTPAHHBIX IMUTEHTOB)

onpenenenuss CHA. [Ipu paBeHCTBE 00bEMa CACIOK HA Pa3TUIHBIX
TOPTOBBIX IJIOIIAIKAX OCHOBHBIM PHIHKOM CYHTAETCS TOPrOBast
IUIOIIAIKA C HANOOIBIINM KOJIMYECTBOM CJIEJIOK 3a mociiequue 10
TOPTOBBIX JTHEH.

O0aurauuu BHEIIHUX

00JIMrallMOHHBIX 3alIMOB
Poccuiickoit @enepauuu,
J0JITOBbIE LIEHHbIe OymMaru
HHOCTPAHHBIX IOCY/IaPCTB,
€BPO000JIMTallii HHOCTPAHHBIX

3MHTEHTOB,
HeHHbIe Oymaru

MEXKIYHAPOIHBIX (l)I/IHaHCOBLIX

OpraHu3anui

Brebup:keBoil ppIHOK

METO/bI OIPEJIEJEHUS CIIPABEJIJINBOI CTOMMOCTH IEHHBIX BYMAT.

Memoowi onpedenenus cnpageonugol CMmouMoCcmu YeHHvlx bymae, 0Jisk KOmopulx Onpeoesisiencsl

akmueHwlil Oupaicesol puinok (1-ii yposens)

LlenHble Oymaru

ITopsiiok onpenesieHUs ClPaBeIJIMBO CTOUMOCTH

Lennbie Oymaru
pOCCHIMCKUX
IMHUTEHTOB* (3a
HCKJIYEHUEM
eBpoo0JIMranmii), a Tak
’Ke  HHbIe  LIeHHbIe
Oymarwu,
HOMMHHPOBAHHbIE B
pyoJIsix

* B TOM qrcie
HUHBECTUIIMOHHBIC manu
poccuiickux MaeBbIX
MHBECTUIIMOHHBIX (I)OH}IOB,
HUIOTEYHBIE CepTU(UKATHI

y4acTHs

[. Jns ompeneneHus CHpaBeIMBOM CTOMMOCTH HCHOJB3YIOTCS II€HBI
OCHOBHOTO pblHKa Ha jary omnpezaeneHuss CYA, BblOpaHHbIE B HOpsIKE
yOBbIBaHUSI IPUOPUTETA:

a) neHa cmopoca (BID) Ha MOMEHT OKOHYAaHMSI TOPrOBOTO MJHS TIpH
YCIIOBHH, YTO OHAa HAXOJUTCS B MHTEepBaje Mexay MuHumanbHoi (LOW) u
makcumanbHoi (HIGH) menmamu cpemok Ha yka3aHHYIO JaTy, BKJIOYast
TpaHUIbl UHTEPBAJIA;

b) cpennenspemieHHass 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHUS
TOProBOro JHsI IPH YCIOBUHM, YTO OHA HAXOIUTCS B Ipelenax clpena Io
cipocy (BID) u npemnoxenuto (ASK) Ha ykazaHHyI0 JaTy, BKIIOYask TPAHUIIBI
WHTEpBaa;

C) nena 3akpbiTusi (LEGALCLOSEPRICE) nHa MOMeHT OKOHYaHMS
TOPTOBOTO JIHS IIPU YCIOBHUHU, YTO PACKPBITHI JaHHbIE 00 00beMe TOProB 3a ACHb
(VALUE) u oH He paBeH HYJIIO.

II. Eciin nHa naty onpenenennss CHA OTCYyTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JIOMTyCTUMO HCHOJIb30BaTh IIEHbI HaubOoJsiee BBITOJHOIO phIHKA Ha ATy JAaTy,
BBIOpAaHHOW B TOpSIKE, NPEIyCMOTPEHHOM Uil BBIOOpa II€HBI OCHOBHOIO
pBIHKA

III. CopaBemyuBasi CTOMMOCTH JIOJTOBOM IIEHHOW Oymaru OMpeaensercs C
Y4€TOM HaKOIJIEHHOT'O KYIIOHHOTO J10X0/1a Ha fAaTy onpeaenenus CHA.
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Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK JKe
IEeHHbIe oymaru
POCCHICKUX
MHUTEHTOB,
HOMUHUPOBAHHbIE B
WHOCTPAHHOH BaJIOTE
(3a HCKJII0YeHHEM
00 IMranmuii  BHEIIHHX
00JIMrallMOHHBIX
3aiiMoB  Poccuiickoi
denepanum, 10Jr0BbIX
HEeHHLIX oymar
HHOCTPAHHBIX
rocyaapcTB
€BpPOo00IUranui
HHOCTPAHHBIX
IMUTEHTOB)

Oymaru

Hu

I. [na onpeneneHus COpaBeUIMBOM CTOMMOCTH MCHOJIB3YIOTCS  LIEHBI
OCHOBHOTO pbIHKAa Ha pgary omnpenencaus CYA, BeIOpaHHBIE B TIOPSJIKE
yOBbIBaHUSI IPUOPUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCS POCCHIICKasi OMp:Ka:

[Topsimok BeIOOpA LIEHBI aHAJIOTHYEH MOPSAKY, YCTAHOBICHHOMY JUIsI LICHHBIX
OyMar pocCUHCKHX IMHUTEHTOB.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAS OUpIKa:

a) neHa cipoca (BID LAST) Ha MOMEHT OKOHYAaHHSI TOPTOBOTO JHS TIPH
YCIOBHM, YTO OHA HAaXOAMWTCS B MHTEPBAJIC MEXKAYy MHHUMAIbLHOU U
MaKCUMaJbHOM I€HAMU CIEJIOK Ha YKAa3aHHYIO JaTy, BKIIIOYas T'PaHUIIbI
UHTEpBaa;

b) nena 3akpeitus (PX LAST) pu ycioBuM, 94TO pacKphITHl JaHHBIE 00
o0bEeMe TOProB 3a JICHb U OH HE PaBeH HYJIIO.

II. Ecan Ha nary onpenenenuss CHA OTCyTCTBYIOT IIEHbI OCHOBHOI'O PBIHKA,
JIOITyCTUMO HCIOJIb30BaTh LIEHbI HanbOoJiee BBITOJHOIO phIHKA Ha 3Ty JAaTy,
BBIOPAaHHOW B TOpSAIKE, MPEAYCMOTPEHHOM Ui BBIOOpa IEHBI OCHOBHOTO
PBIHKA.

III. CopaBeanuBas CTOMMOCTH JOJTOBOM ILIEHHON Oymaru ompenensiercs ¢
Y4€TOM HAaKOIJIEHHOT0 KYITIOHHOTO JJ0X0/1a Ha aTy onpenenenus CHA.

Mooenu onpedenenus cnpagediusol Cmoumocmu YeHHvlx bymae, 071 KOmopvix onpeoeisiemcs

unu 0l KOMOPwvIX UMEOMCs Habarodaemvle OaHHble 8 OMCYMCmeuU yeH 1-20 yposHs (2-il yposeHv)

AKMUBHDLU BHEOUPICEBOLL PLIHOK

Llennble Oymaru

IMopsiiok onpeneneHusi CpaBeIJInBOil CTOMMOCTH

Ilennbie Oymaru
pOCCHICKUX
IMHUTEHTOB® (3a
HCKJIIOYEeHHeM
eBpoodJIMranmii), a
TAK ’Ke HHbIe LIeHHbIEe
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsix

* B TOM YHCIIe
HMHBECTUIIMOHHBIC 11N
POCCUNCKUX MaeBBIX
MHBECTUIIMOHHBIX q)OH}IOB,
UIOTEYHBIE CEPTH(PHUKATHI
y4acTus

I. CopaBeanuBasi  CTOMMOCTb  AKIUI  POCCHIICKMX  IMHTEHTOB,
oOpamtaromuxcs Ha (OHAOBBIX OWp)Kax, ONpenensercss B COOTBETCTBUH C
MOJIEbIO OIIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE CTOPUUECKOM LIEHBI (Jlanee
— moaenb CAPM). JlanHast KOppEKTUPOBKA MPUMEHSIETCS B ClIy4ae OTCYTCTBHS
1ieH | ypoBHs B TeueHUE He OoJiee AeCITH padounx JHEH.

Jlns meneil OLEHKM CHpaBeUIMBOM CTOMMOCTH HCIIOJIb3YETCS CpPaBHEHUE
JUHAMHUKU  (JOXOJHOCTM 3a  OMNpEAETCHHBIH  MPOMEXYTOK  BpPEMEHH)
AQHAJIM3UPYEMOM aKIMHU C JIMHAMHMKON pPBIHOYHOTO HMHAMKATOPAa, a HWMEHHO
unaexkca Mockockoit bupxu (IMOEX).

dopmyna pacuera

CITpaBeNIMBOM CTOUMOCTH:

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

E(R) = R;+ 8 (R — R})

_ Pmy

R, -1

~ Pm,
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P, — cpaBemvBas CTOMMOCTh OJIHOHM IIEHHOW OymMaru Ha AaTy ONpeeICHUS
CIIpaBeJINBOI CTOMMOCTH;
Py — mocnenHss onpeneneHHas CrpaBeIInBas CTOMMOCTh IIEHHOM Oymaru;
Pm; — 3HaueHne ppIHOYHOTO WHIUKATOPA Ha ATy ONpPEAeIICHUs CIIPaBEIIUBON
croumMocT (B cllydae OTCYTCTBUSI 3HA4y€HUsI Ha JaTy ONpeaeleHus
CIIpaBEUIMBOM  CTOMMOCTH  OepeTcs cpeAaHee 3HAauCHUE HMHAMKATOPA,
paccuntanHoe 3a 30 nmpeaecTBYIOIUX TOPTrOBBIX IHEN);
Pm, — 3HaueHue prIHOYHOTO MHAMKATOPA HA MPEIBIIYIIYIO JaTy ONpeaeICHUS
CIIpaBEUTMBON CTOMMOCTH.
E(R) — okumaemast JOXOJHOCTD IICHHOW OyMaru;
S — Oera KO3(pHUIMEHT, PACCUUTAHHBIA IO W3MEHEHHUSAM IEeH (3HAYCHMI)
PBIHOYHOTO HHJMKAaTOpa W M3MEHEHUsSIM IeHbl akuuu. [l pacyera
ko3 uIeHTa (3 HCIOJIB3YIOTCS 3HAYCHHMS, OTPECIICHHBIC 3a ToCeaHue 45
TOPrOBbIX JHEH, NPEAlIeCTBYIOIUX JlaTe OIpeAeNIeHUs] CIpaBeIMBOM
CTOMMOCTH;
Ry, - 1OXOIHOCTH PHIHOYHOTO UHIUKATOPA;
R} — 0e3puCcKoBas CTaBKa JOXOJIHOCTH, OIpPEACIICHHAs] Ha JaTy OMpelecHus
CTOMMOCTH:

Ry = (Ry/D) x (Ty — Ty)
T 1 e:Rf - Oe3pucKoBas CTaBKa [OXOJHOCTH B MPOLIEHTaX TOJOBBIX;
T, —nata onpezenenus CpaBeIMBOA CTOMMOCTH;
Ty — mpenpiaymias gata onpeaeneHus CpaBeIMBOi CTOUMOCTH;
D — 365 unu 366 11 BUCOKOCHOI'O rojia.

bespuckoBasg cTaBka JOXOIHOCTHM — CTaBKa, OIpEACIEHHas B
COOTBETCTBUU CO 3HAYCHUEM KPUBOH OeckynoHHO# noxomaHoctu (craBka KB/I)
rOCyJJapCTBEHHbIX IEHHbIX Oymar Ha HHTepBaie B OOuH roj. B pacuere
HCITOJIB3YIOTCSA:

e  METOJIHKA pacuéra KpUBOMH OECKYNOHHOM JIOXOOHOCTH
roCyJJapCTBEHHBIX oOyuranuii, onpeaencHHas MoCKOBCKOW OHpKei;

e JuHamMu4eckue mnapameTpbl (G-KpHBOH II0 COCTOSIHMIO Ha Ka)Abld
TOPrOBBIN J€Hb, MyOJUKyeMble HAa OPUIMATILHOM caiiTe MOCKOBCKOM
OUpXXU.

CraBka KBJ/] paccuutbiBaeTcsi 0€3 TNPOMEKYTOUHBIX OKpPYTJIEHUM ¢

TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aITOH (B IPOLIEHTHOM BBIPaKEHUH).

_ Covariance (R,, Ryy)
"~ Variance (R,,)

_ Pai 1 R = Pmi 1
B Pa;_; ' me Pm;_4

R,

R, - 10XOQHOCTH aKTUBA;

Pa; — ieHa 3akpeITHS aKTUBA Ha JaTy i;

Pa;_; — mpenbinymas niexa 3akpbITUs aKTUBA;

Ry - TOXOZHOCTBH PBIHOYHOI'O MHINKATOPA;

Pm; — 3HaYeHne ppIHOYHOIO MHAMKATOpa Ha JaTy i;
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Pm;_; — npenpiaymiee 3HaueHne poIHOYHOTO UHAUKATOPA;
i =1 ...N, ToproBeie I1HH, NPEANICCTBYIOIINE JaT€ ONPEACICHUS CIIPABEIITUBON
CTOMMOCTH, TIpH 3TOM N MEHbIIIE WM paBHseTcs 45, Tak Kak IS pacyera
JIOXOJHOCTH aKTUBA U PHIHOYHOI'O MHJIMKATOPA, UCIOJIBb3YIOTCS 3HAYECHHUSI LICHBI
3aKpBITHS U PBIHOYHOTO MHAMKATOpa 3a TmociieqHue 45 TOproBbIX IHEH,
MPEALIECTBYIOIINE JaTe ONPEIEICHUs CIIPABEIMBON CTOUMOCTH.

bera ko3 duiueHT paccunuThiBacTCA Ha JIaTy, MPEIIICCTBYIONIYIO 1aTe
ompeneneHus copaBemuBod croumoctd. Ilpum srom nmara pacuera bera
Kod(UIMEHTA TOJDKHA SBJISATHCS TOPTOBBIM JTHEM.

[Ipu wucnonszoBanmm wmoxenu CAPM B memsax pacdyera Oera
K03 pHLIMEeHTa TPUMEHSIOTCS 3HAUEHUS LIeH 3aKphIThsl HA MockoBckoi bupaxe.

[Tonydyennoe 3HaueHue 6eta ko3 duirienTa OKpyrisgeTcs mo npaBuiIam
MaTEMaTUYECKOro0 OKPYTJICHHUS JI0 MSATH ACCITUYHBIX 3HAKOB.

ITokazatenu R,, R, paccuuteiBarorcsi 0€3 MPOMEKYTOUHBIX

OKpPYTJICHUM.

IIpoune ycnosus:

Ilena 3akpbITHs Ha JaTy ONpENENCHHs CIPAaBEUIMBOM CTOMMOCTU B
MOJIEJIN HE YUHUTHIBAETCH.

IIpy OTCYTCTBMM II€HBI 3aKpBITUS B KakOH-I1MOO TOProBbI JI€Hb B
nepuojie 45 TOProBuIX AHEH (WK B IIEPUOJIE C IAThl HaUajaa OOpalleHus LIEHHOU
Oymaru Ha (hOHIOBOM OUpPIKE 10 1aThl ONPEICJIEHUs CIIpaBeyIMBOM CTOMMOCTH,
€CJIM 3TOT TEepHOJ MEHbIIEe 45 TOProBBIX IHEH)  HA JaTy pacdera Oera
ko3pduurenta, uHGOpPMAUA O 3HAYEHUU PBIHOYHOIO HHAMKATOpAa U
0e3pHCKOBOM CTaBKU 3a 3TOT TOPrOBbIH JIEHb B MOJIETN HE YUUTHIBACTCS.

[Ipy HanuuyuM LEHBI 3aKPBITUS U OTCYTCTBUM 3HAYEHHUS PBIHOYHOI'O
MHAMKATOpa B KaKOH-JIMOO TOProBeIi J€Hb B Nepuoze 45 TOproBuIx AHEH (Mau
B IIEpUO/JIE C J1aThl Hayana oOpalleHus leHHoW OyMaru Ha (oH0BOI Oupxe 10
JIaThl OMPEJENICHUs CIIPaBEeAIUBOI CTOMMOCTH, €CJIM 3TOT MEepUOoJ MeHblIe 45
TOPrOBBIX JIHEH) Ha naTy pacuera 6era Ko3(duiMeHTa, 3HaUeHUE PHIHOYHOTO
UHAMKATOpa 3@ 3TOT TOPIOBbI J€Hb MPUHUMAETCS PABHBIM IOCIEIHEMY
U3BECTHOMY.

[Ipu oTcyTcTBUM 3HAaUeHMs] OE3PUCKOBOM CTaBKM Ha JlaTy pacuera Oera
ko3 durenTa, e€ 3HauUeHHE 3a 3TOT JIEHb NPUHUMAETCS] PABHBIM MOCIETHEMY
U3BECTHOMY.

C natel BO3SHUKHOBEHHS OCHOBaHUH 1i1s npuMeHenus moaenu CAPM no
JaThl TpEKpalleHuss OCHOBaHMM s €€ TPUMEHEHHS HUCIOJb3YeTCs
UHpOpMalKs O LeHaX 3aKPbITHUS U 3HAUEHUSX PIHOYHOTO MHIUKATOPA TOJIBKO
TOM OWpKH, KOTOpasi OmpejesieHa Ha JaTy BO3HUKHOBEHHUS OCHOBAaHUM JUIs
npuMmeHenus Mmoaenu CAPM.

II. Jlna omnpeneneHus crnpaBeqyIMBOM CTOMMOCTH OOJMramuii poCCHMCKHX
IMHMTEHTOB, a TaK K€ WHBIX O0JUranuii, HOMHHUPOBAHHBLIX B Py0.JsAX
UCTIOJIB3YIOTCS CIIEAYIOLINE IEHBl U MOJIENH, BEIOPAHHBIE B MOPSAIKE yObIBAHUS
IIPUOPHUTETA:
1. mena, paccuutanHas llenoBeiM nentpom HPJ[ (o meTtomomorusM,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee) ¢ UCHOIb30BaHUEM METOOB
OLICHKHM, OTBEYAKOUIMX KPUTEPHUSIM HCXOAHBIX JAHHBIX 2-TO YPOBHS B
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cootBercTBUU ¢ MCPO13 (IIpHOpUTET OTAAETCSA LIEHAM, OTIPEACIEHHBIM
0 TIOCTIEIHEN YTBEPKICHHON METOIUKE OIICHKH );
2. Mojelb OLEHKH B coOOTBEeTCTBUHM C [Ipunoxxenuem 18.

III. CnpaBepnuBasi CTOMMOCTH HWHBECTHIMOHHOIO mas (cepruduxara
ydyacTusi) oOmpeAensiercs Kak ero pacdyeTrHas CTOMMOCTb, pacKpbITast/
npenocTaBlieHHas yrnpasisitoneii komnanuei [11M®/ umoTeqHoro moKpeITUS B
CPOKH, IIPElyCMOTPEHHbBIE HOPMATUBHBIMU akTaMu banka Poccun.

VI. CnpaBeajmBasi CTOMMOCTD J€MO3UTAPHOM PACIIMCKHU ONPEICIIAETCS Kak
CIpaBeAiMBas CTOMMOCTh  NPEACTAaBISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yjaocTtoBepser. lIpm sToMm crnpaBeasuBas
CTOMMOCTh OJIHOM TMpelCTaBiIsieMO IEHHOH Oymaru ompejaessiercs B
COOTBETCTBUU C BBIIICHPUBEACHHBIM IOPSAIKOM OINPEAEICHUS CIPABEIINBOU
CTOMMOCTH 1-r0 ypOBHS.

Ilennbie Oymaru
HHOCTPAHHBIX
IMHUTEHTOB, a TAK Ke
LleHHbIe Oymaru
POCCHICKHUX
IMHUTEHTOB,
HOMUHUPOBAHHbIE B
WHOCTPAHHOM BAJIIOTE
(3a HcKJIIOYEHN EM
00JIMranuii BHEIIHUX
00JIMTallMOHHBIX
3aiimoB Poccuiickou
denepauum,
AOJTOBBIX EHHBIX
OymMar HHOCTPaHHBIX
roCyAapcTB M
eBpoodIMranui
HHOCTPAHHBIX
IMUTEHTOB)

I. CnpaBensiuBasi CTOMMOCTb aKLIMiA HHOCTPAHHBIX IMUTEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX ()OHAOBBIX OHUPKAX, ONpeaesieTcs B
c00TBeTCTBHU ¢ Mojeibi0 CAPM ¢ yuérom cieayrommx TpedoBaHuMii:

1. B KayecTBe PHIHOYHOTO HHIUKATOpAa HCIONB3YyeTCS WHAEKC OuUpkH, Ha
KOTOpPOM OIpe/iesieHa CIpaBeanuBas IieHa YPOBHS | mMepapXuu CripaBeauBON
CTOMMOCTH Ha J1aTy, IPEILIECTBYIOLIEH /1aTe BO3HUKHOBEHUS OCHOBAaHUW NS
MIPUMEHEHUS MOJICIIN CAPM;
2. B cllydae, €ClId Ball0Ta MHAEKCA OTINYAETCS OT BAJIIOTHI OLIEHUBAEMOU aKIIHH,
pacyeT MpOU3BOAUTCS C YUYETOM KyPCOBOM Pa3HMIIBI IO KypCy, OMpeeasieMoOMy
B COOTBETCTBUM C JaHHbIMM [IpaBunamu ompeneneHus CTOMMOCTH YHUCTBIX
aKTHBOB;

3.B kauectBe 0€3pHCKOBOM CTaBKM JOXOJHOCTH TMPUMEHSETCS CTaBKa IO
TOCYJITapCTBEHHBIM OOJIMTAlUSIM CTPAHBI, KOTOpPAsl SIBIISETCS «CTPAHOU PHUCKa»
OIICHUBAEMOM aKIIHH;

4. nna pacyera 6era K0d(pGUIIMEHTA MPUMEHSIOTCS 3HAYCHHS 1EH 3aKPBITH
OuMpKU, Ha KOTOPOU OIpeneieHa Hajiexallas KOTUPOBKa ypoBHS 1 uepapxuu
CIIpaBeUIMBON CTOMMOCTH Ha JaTy, MPEIIISCTBYIOIIEH JaTe BO3ZHHUKHOBEHUS
OCHOBaHUU A npuMeHenust mojen CAPM.

I1. {151 onpenesieHusi cipaBelJIMBOH CTOMMOCTH 00JIMTanuii HHOCTPAHHBIX
IMHUTEHTOB HCIIOIB3YIOTCS CIIEAYIONINE IIEHbI, BHIOPaHHbIE B TIOPS/IKE
yObIBaHUS IPUOPUTETA!

1. mena 3akpoitust (Last Price) BGN (Bloomberg Generic), packpsiBaemas
uHpopmannonHoit cucremoit "biymGepr" (Bloomberg) Ha naty onpenenenus
CUA;

2. nena 3akpbitust (Mid Line) BVAL (Bloomberg Valuation), packpeiBaemast
uHpopmannonHoit cuctemoit "biymbepr" (Bloomberg) Ha nary omnpenenenus
CYA mpu yciioBuH, YTO 3Ha4YEHHE IMOKazareist Score Mo yKa3aHHOH lieHe He
HUXe 6.

III. CnpaBepnuBasi CTOMMOCTH HHBECTHIHOHHOIO mnas (ceprudukara
y4acTusi) onpezensercs Kak ero pacyeTHasi CTOMMOCTb Ha ONMKalIIyto 1aTy K
pacuery CYA, packpbiTasg / OpeaocTaBlIeHHasl YNpaBsOUIed KOMIaHUEH
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WHOCTPAaHHOTO WHBECTHIIMOHHOTO ()OHJAa B COOTBETCTBHH C TpeOOBaHUEM
3aKOHOJATEIbCTBA, PETYIUPYIOIIETO €ro ACSITENbHOCTD.

IV. CnpaBeniuBasi CTOMMOCTD /I€NIO3UTAPHOM PACIIMCKHU ONpEAEseTCa Kak
CHpaBeAMBasi CTOMMOCTb  NPEACTaBISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yzaocToBepsieT. llpum 3Tom cmpaBeminBas
CTOMMOCTh OJHOH TMpeICTaBIsieMOd IIEHHOM OyMmaru ompenensiercs B
COOTBETCTBUU C BBIIICHPUBEACHHBIM IOPSAIKOM OINPEAEICHUS CIPABEIIUBOU
CTOUMOCTH 1-r0 ypOBHS.

O0JMranus BHEIIHUX
00 IMrallMOHHbBIX
3aiimoB Poccuiickoii
Denepanumn;

e JlosiroBasi ieHHast
OymMara MHOCTPAHHBIX
rocyaapcrB;

* EBpoobiuranust
HHOCTPAHHOI0
SMHUTEHTA;

* [lennas Oymara
MEKIYHAPOAHOI
(punancosoi
OpraHu3alyu.

i onpeneneHns cupaBelIMBOM CTOMMOCTH MCIIONIB3YIOTCS CIEAYIOIUE
IICHBI, BEIOpaHHbIE B OPSAKE YOBIBAaHUS IPUOPUTETA!

1. mena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
unpopmannonHon cucremort "bmymOepr" (Bloomberg) na gary
onpeneneHust CHA;

2. nena (Mid Line) BVAL (Bloomberg Valuation), packpbiBacmas
nHpopmanmonHoii cucremoir "brmymGepr" (Bloomberg) na npaty
onpexaenenuss CYHA mpu yciioBuu, 4TO 3HAUECHHE MOKaszaTels Score 1o
YKa3aHHOM 1IeHE He HIDKE 6;

3. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpsiBaemast
nHpopmMannoHHoil cuctemoit "birymbepr" (Bloomberg) na mocnenHmii
TOPrOBBIN J€Hb, NpealecTBytomui aare onpenenenuss CHA, B ciayuae
orcytctBus 1ieH BGN B nndopmarmonHo# cucreme Bloomberg na naty
omnpenenenuss CHA B CBsA3U C HETOProBBIM JTHEM OMPIK, JaHHBIE O TOprax
KOTOPBIX UCHOJB3YIOTCS AJs pacuetra BGN

4. nena (Mid Line) BVAL (Bloomberg Valuation) packpbiBaemas
nHpopmannonHoi cucremot "biymbepr" (Bloomberg) Ha mocneanumii
TOPrOBBIM JI€Hb, NpeluIecTByrommMil nare omnpexneneHus CYA, npu
YCIIOBUH, YTO 3HAUEHUE MOKa3aTelssd Score MO YKa3aHHOH IIeHE He HUIKe
6, B cmyuae orcyrctBus 1eH BVAL B uHpopmannoHHOH cucteme
Bloomberg na gaty onpenenenus CHA B CBSI3M C HETOPTOBBIM JTHEM
OUpIK, JTaHHBIE O TOPrax KOTOPBIX UCHOIb3YIOTCS 11 pacueta BVAL .

CrnpaBemyinBasi CTOMMOCTb JI0JITOBOM LIEHHOM OyMaru ornpenessieTcs ¢ yuéTom
HAKOIUIEHHOTO KYIIOHHOTO J10X0/1a Ha aary onpeneneHus CHA.

Mooenu onpedenenus cnpageoiugol CMmouMoCmu YeHHvix oymae, 0Jisi KOMOopuLX He onpeodensiemcs
AKMUBHBLL PLIHOK U OMCYMCMBYIom Habarwodaemvle Oanubvle (3-il ypoBeHs)

ennsble Ilopsinok onpeneneHust cipaBeAJIUBOH CTOMMOCTH
oymaru
Jeno3urapHas CrpaBeyiiBasi CTOMMOCTb J€TIO3UTAPHON PACIHMCKH MOXET OBITh ONpesesieHa
paciucka KakK CcCIlpaBCajMBasds CTOUMOCTb MPCACTABIACMBIX IIEHHBIX 6YMaF, ImpaBo

COOCTBEHHOCTH Ha KOTOpbIe OHa yzaocTtoBepsier. [Ipu 3ToM crnpaBeanuBas
CTOMMOCTh OJIHOM TMpeJCTaBiIsieMOM IIeHHOW Oymaru ormpejesnsieTcsi B
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COOTBETCTBUU C BI:II_HerI/IBeI[éHHBIM MOpAIKOM OIPCACIICHUA CHpaBCI[HHBOﬁ
CTOMMOCTH 2-TO YPOBHSI.

Jlenmo3uTHBIM .
Jns  ompeneneHuss CHOPAaBENJIMBOM CTOMMOCTH, WCIOJIB3YETCS METOJ
ceprudukar N o
prud ONpeJIeTICHUs CIIPABEATMBON CTOUMOCTH, PUHATHIN JIJIS IEHEKHBIX CPEJICTB BO
BKJIaJaX.
Oo0uranun . Ny .
. st ompeneneHust CIpaBeIIUBONH CTOMMOCTH OOJUTAIMA POCCUHUCKHX
poccuiickux i
SMUTEHTOB HUCIIOJIb3YETC:
IMHUTEHTOB (32
HCKJIIOYeHHeM neHa, paccuutanHas LlenoBeim uentpom HPJ[ (mo wmetomonorusim,
obumranumii Buemuux | yrBepxaeHHbM 01.12.2017 u nosaHee) ¢ UCHONB30BaHUEM METOOB OLICHKH,
00U AIMOHHBIX OTBEYAIOIIUX KPUTEPHUSM UCXOJHBIX JAHHBIX 3-TO YPOBHSA B COOTBETCTBHUH C
3aiiMOB) MC®O13 (mpuopuTeT OTHAETCSA II€HAM, OIpPEAEIEHHBIM IO TOCIeTHEN

YTBEPKIACHHON METOJUKE OLIEHKH).

Oo0Jauranus BHEITHUX
00JIMrallMOHHBIX
3aiiMoB Poccuiickoi
Denepauuu

JlonroBasi neHHast
OymMara MHOCTPAHHBIX
rocy1apcTs

EBpoodsaurauus
HHOCTPAHHOIO

IMUTCHTA

Ilennas 6ymara

Jlis ompenesieHus cripaBeUIMBON CTOMMOCTH UCIIOJIb3YIOTCS CIeIyHOIue
LIEHBI B CIIEIyIOIIEeM Mopsike (yObIBaHUS IPUOPUTETA):

nesa (Mid Line) BVAL (Bloomberg Valuation), packpbsiBaemas
uH(popManmoHHor cucreMoit "biaymOepr" (Bloomberg) Ha maty ompenencHus
CUYA npu ycnoBuH, 4TO 3HaUYEHHUE MOKa3aTelNs Score 1Mo yKa3aHHOU 1IeHe HUXKe
6;

neHa, paccumtanHas IleHoBeiMm 1eHTpom HPJ[ (o mertomomorusim,
yrBepxkaeHHbIM 01.12.2017 1 no3nHee) ¢ UCMOIb30BaHUEM METOJIOB OIECHKH,
OTBEYAIOUIUX KPUTEPHUSM HCXOJIHBIX JAAHHBIX 3-TO YPOBHSA B COOTBETCTBHH C
MC®O13 (mpuopurer OTAAETCS ILIE€HAM, OIPEJIEICHHBIM I10 IOCIIEIHEH
YTBEPKICHHONW METOIUKE OLICHKH).

st eBpooOnuranuii, yJIoBIETBOPSIIOIMIMX KPUTEPHUSM, YCTAHOBICHHBIM
[Tpunoxxennem 18 — B coorBeTcTBUU C 3TUM IIpHokenuem.

MEKIYHAPOAHOMI

(punancosoit

OpraHu3zanuu

Lennbie Oymaru, 1Jst JIisi OIIEHKH WCIIONB3YeTCsI CTOMMOCTbD, OIpEeesieHHass Ha OCHOBAaHHUHU
KOTOPBIX OTYeTa OICHIINKA 10 COCTOSIHUIO Ha 1aTy He paHee 6 (ILlecTh) MecsieB 10 1aThl
OTCYTCTBYIOT onpenenenus CUHA.

BO3MOKHOCTD OLICHKH
¢ HCNOJIL30BaHHEM
JAHHBIX 00J1ee
BLICOKOT'0
NpUOPHUTETA

Hcnonp30BaHue CIIPaBEIMBOM CTOMMOCTH, ONPEAECIEHHON HA OCHOBaHUH
oTyeTa OLEHIIMKA, OIPAaHUYMBAETCA YCIOBUSIMHU, NMPUMEHSEMBIMU B CiIydae
BO3HUKHOBEHUS COOBITHI, BEAYIIUX K 00ECIIEHEHHIO aKTHBA B COOTBETCTBUU C
ITpunoxenuem 5.

Mooenu OUCHKU cmoumocmu UyeHHbIX 6ymaz, no Komopsim onpeoeﬂeu AHAI02UYHDBLIL AKMUE

Ilennbie Oymaru

Iopsiiok onpeesieHus: CPABeJIHBON CTOMMOCTH

Ilennas Oymara

B cimydae HEBO3MOXXHOCTH ONPEIENUTh B OOIIEM MOpSIKE CHPaBEIUBYIO

SIBJISIETCS CTOMMOCTh LIEHHBIX OyMar JOMOJHHUTEIBHOIO BBIMYCKa, OHAa MpPHU3HAETCS
AOMOJTHUTEIbHBIM paBHOM:
BBIIIYCKOM

21




1. ChopaBennvBasi CTOMMOCTb aKIIMK JOMOJHUTEIBHOTO BBITYCKA,
BKJIFOUCHHBIX B COCTaB aKTHUBOB CDOHIIa B pe3yJ11>TaTe pa3MeIlIeHI/I$I
ATUX IIEHHBIX OyMar myTeM pacripeiesIeHUus Cpeid aKIIMOHEPOB WIIH
IIyTeM KOHBEPTALIMM B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar,
MIPU3HAETCS PAaBHOM CIIPaBEUTMBON CTOMMOCTH JOJIEBBIX IICHHBIX
OyMar BbIIIyCKa, [10 OTHOILIEHUIO K KOTOPOMY TaKOH BBIITYCK SIBISIETCS
JIOMOJIHUTEIBHBIM.

2. ChpaBemyiuBas CTOUMOCTh aKIIUH JOTOJIHUTEIBHOTO BBIITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHJ1a B pe3ybTaTe KOHBEPTAIUHU B
9TH IIeHHBIC OyMaru akiui, npuHaaIexkanux Oouay, npu
peopranuzanuu B Gopme MpUCOSTUHEHHS, TPU3HACTCS PAaBHOM
CIIpaBEJIMBON CTOMMOCTHU AKIIMM BBIMYCKA, 10 OTHOIIEHUIO K
KOTOPOMY TaKOM BBIITYCK SIBJISIETCS JTOTOJHUTEIbHBIM.

3. CropaBemmBas CTOMMOCTB OOJIMTALUI JTOTIOTHUTENTFHOTO BBIITYCKa,
BKJIFOUEHHBIX B COCTaB aKTHBOB POH/Ia B pe3yibTaTe pa3MeILCHUs
IIyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMbIX OOJIUTrallui,
npuHaiexkamux @oHay, NIpU3HAETCS paBHOU CIIPABEIMBOM
CTOMMOCTH OOJIUTalil BBITYCKa, 10 OTHOLIEHUIO K KOTOPOMY Takon
BBIIYCK SIBJIIETCS JOIIOJIHUTEIbHBIM.

B ciydae HEBO3MOKHOCTH TPABUIJIBHO OINPEIETUTD CIPABEIIUBYIO CTOUMMOCTh
B COOTBETCTBUU C BBIIICYKa3aHHBIM MTOPSIIKOM, OHA OMPEEAETCs Ha
OCHOBAHWHU OTYETA OICHIINKA.

Ilennas Oymara,
npuodpeTeHHas Npu
pa3MelleHU U

B ciydae HEBO3MOKHOCTH ONPEETUTh B 00IIEM MOPSAKE CIIPABEUINBYIO
CTOMMOCTb IIEHHBIX OyMar, MpUOOPETEHHBIX MPH UX Pa3MELIEHUH, B TEUCHHE
10 paboumnx nHeW oHA MPU3HAETCS PAaBHOM IIEHE pa3MEIICHUS,
CKOPPEKTUPOBAHHAS MTPONOPLUOHAIIBHO HA N3MEHEHNE KIII0YEBOW CTaBKU
banka Poccuu 3a atot nepuon. Haunnas ¢ 11 nHs cipaBennmBasi CTOMMOCTh
oTpeieNseTcs B 001IEeM MOpsIKe.

CrnpaBemyinBasi CTOMMOCTb JI0JITOBOM LIEHHOM OyMaru orpenesisieTcs ¢ yuéTom
HAKOIUIEHHOTO KYIIOHHOTO J10X0/1a Ha aary onpeneneHus CHA.

Ilennas Oymara,
NnoJiy4eHHasi Mpu
pacnpeeeHNH

B ciyuae HEBO3MOXXHOCTU OMNPENSTUTH B OOIIEM MOPSAKE CIPABEITUBYIO
CTOMMOCTH aKIIU{ BHOBb CO3JIAHHOTO B pe3yJibTaTe peopraHusanuu B (opme
BBIZICJICHUS] AKIIMOHEPHOTO O0O0IIecTBa, BKIIOUYEHHBIX B coctaB PoHma B
pe3yibTaTe HX pacHpeleseHuss CpPead aKIUOHEPOB PEOPraHM30BAHHOIO
AKIIMOHEPHOTO OOIIECTBA, OHA OMIPEIETAETCS Ha OCHOBAHUH OTYETA OIEHIITUKA.

Ilennas Oymara,
NnoJiy4eHHas B
pe3yJbTare
KOHBEpPTalluH B Hee
APYroi LeHHOHI
Oymaru (MCXOIXHOM
LeHHOi1 Oymaru)

B ciaydae HEBO3MOXHOCTH ONpPENENUTh B OOIIEM IOpPSIKE CIPABEUINBYIO
CTOMMOCTh IEHHBIX OyMar, IMOJIyueHHBIX B pPe3yJbTaTe KOHBEpTAIMH, OHA
MIPU3HAETCS PAaBHOM:
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CrnpaBeyinBasi CTOMMOCTD aKIIMH HOBOTO BBIMYCKA, BKIIFOUEHHBIX B
coctaB akTUBOB POHJIa B pe3yJIbTaTe KOHBEPTALMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, pU3HaeTCs paBHOI cripaBesInBON
CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTAllHH,
JICJICHHOM Ha KOJMYECTBO JI0JIEBBIX [IEHHBIX OyMmar, B KOTOpOe
KOHBEPTHpPOBaHa OJjHa KOHBEpTUpyeMasl LieHHast Oymara.

CripaBeyiuBasi CTOMMOCTD aKIIMH, BKJIIOYEHHBIX B COCTAaB aKTHBOB
®onpga B pe3ynpTaTe KOHBEPTALMH B HUX aKIWH, IPUHAICKAIINX
®onny, mpu peopranuzanuu B GopMe CIUSHUS PU3HACTCS PAaBHOM
CIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IEHHBIX OyMar Ha JaTy
KOHBEpTAIM{, YMHOXCHHOH Ha K03()(DUIIMEHT KOHBEPTALIUH.

CrpaBeyiiBasi CTOMMOCTh aKI[UH BHOBB CO3JIAaHHOTO B PE3yJIbTATE
peopranuzanuu B Gopme paszesieHus WIH BBIICICHUS aKIIMOHSPHOTO
o01ecTBa, BKIIFOYCHHBIX B COCTaB akTUBOB DOHIIA B pe3yibTaTe
KOHBEPTALlMK B HUX aKLUM, NpuHauiexxamux Oouy, NpU3HaeTcs
PaBHO¥ CIIPaBeUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar
Ha JIaTy KOHBEPTALINH, JISIIEHHON Ha KO PHUIMEHT KOHBepTauu. B
cilydae, eCJIM B Pe3yJIbTaTe pa3AeiCHHs WK BbIICIICHUS CO37aeTCsl 2
([IBa) mm Gosee akIMOHEPHBIX 00MIECTBa, HA KOAPPUITUEHT
KOHBEPTAIMU JACTUTCS CIPABEINBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX
LIEHHBIX OyMar, yMeHbIlIEHHAas IPONOPLHOHAIBHO J0JI€ UMYIIECTBA
pPEOpraHM30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, MEPEIAHHOTO
AKIMOHEPHOMY OOILECTBY, CO3JJAHHOMY B PE3yJIbTaTe Pa3/IeICHUs HIIN
BBIJICIICHUSI.

CrpaBeiiBasi CTOMMOCTB OOJTUT Al HOBOTO BBIITYCKa, BKIOYEHHBIX
B cOCTaB akTUBOB DOH/1a B pe3ysIbTaTe KOHBEPTALIMU B HUX
KOHBEPTUPYEMBIX IIEHHbIX Oymar, MpU3HAeTCsl paBHOW CIIPaBENINBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar Ha 1aTy KOHBEpTalluH,
JIeIEHHOM Ha KOJIMYECTBO OOJIUraIuii, B KOTOpoe KOHBEpPTUPOBaHA
0JlHa KOHBEpTHUpYyeMas LieHHas Oymara.

CrnpaBeyinBasi CTOMMOCTB OOJIMraliii HOBOTO BBIITYCKa, BKIFOUEHHBIX
B cocTaB akTUBOB POHIa B pe3ysIbTaTe KOHBEPTALMU B HUX
oOnurauuit, npuHaanexamux @oHay, Npu peopraHu3aui SMUTEHTA
TaKUX OOJHMranuii mpu3HaeTcst paBHOM clipaBeIMBOM CTOMMOCTH
KOHBEPTUPOBAHHBIX OOJIUTAIIU.

O1eHOYHOM CTOMMOCTBIO aKLKi ¢ Ooblel (MEeHbIIe ) HOMUHATBHOM
CTOMMOCTBIO, IPU3HAHHBIX B PE3YyJIbTAaTe KOHBEPTAL[UU B HUX
UCXOJHBIX aKIIUi, SIBJISETCS OLIEHOYHAsl CTOUMOCTh
KOHBEPTHPOBAHHBIX B HUX aKIUH.

O11eHOYHOM CTOMMOCTBIO aKIIUK TOU ke KaTeropuu (THUIIa) C HHBIMU
MpaBaMu, TPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIIMHA B HUX MCXOIHBIX
AKIIM, SIBJISIETCSl OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMM.
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8. OlLIEHOYHOW CTOUMOCTBIO AKIIUM, MPU3HAHHBIX B PE3YyJIbTATE
KOHBCPTAWU IIPU I[pOGJIeHI/II/I HUCXOOHBIX aKHHﬁ, ABJISICTCA OLICHOYHAas
CTOUMOCTh KOHBEPTUPOBAHHBIX aKLIUH, AeJIeHHas Ha KO GUIUeHT
JpOOIIeHUSI.

9. O1EeHOYHOM CTOMMOCTBIO aKIU, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTALIMK MTPH KOHCOJIMIAIIMA UCXOTHBIX aKIIUH, SIBISICTCS
OIICHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMW, YMHOKCHHAS Ha
KO2(DPUITMEHT KOHCOJIUIAIIUH.

B ciryyae HEBO3MOXKHOCTH MPABUIIBHO ONPEIEIUTH CIPABEAIUBYIO
CTOUMOCTH B COOTBETCTBHH C BbIIICYKA3aHHBIM MOPSJIKOM, OHA OTPEIesieTcs
HA OCHOBaHMM OTYETA OLICHIIUKA.

IIpumeyanue:

CnpaBemmBaﬂ CTOUMOCTDH AOJII'OBBIX HCHHBIX 6YMaF OIPEACIICTCA C Y4E€TOM HAKOIIJICHHOI'O
MPOLUCHTHOI'O KYIIOHHOI'O 10X04a I10 9TUM 6YMal"aM.

[TporieHTHBIH KyNOHHBIA JOXOJ IO JOJTOBBIM LIEHHBIM OyMaraM ompezessiercs B pa3Mepe,
OIpE/ICJIECHHOM B COOTBETCTBUHM C YCJIIOBUSMHU BbllycKa Ha jaTy pacuera CYA, m ucxons us
KOJINYECTBA LIEHHBIX OyMar Ha faty pacuera. /[y onpeneneHus NpoLUeHTHOr0 KyIIOHHOTO 10X0/1a 110
JIOJITOBBIM LIEHHBIM OymaraM MCIOJIb3YIOTCSI 3HAYEHHMs] ¢ MaKCHUMaJlbHOM TOYHOCThIO. Benmunna
KYIIOHHOI'O JJOX0J1a, BBIPA)KEHHOI'O B BAJIIOTE, ONIpeAeisaeTcs B cOOTBeTCTBUM ¢ [Ipmnoxenuem 19.

24



IIpuniaoxenne 3

INEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIHAJOK

[Iybnuuynoe axmuonepHoe oOmiectBo "MockoBckas bupxka
MMBB-PTC"
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IIpuioxenne 4
METO/, ITPUBEJIEHHOW CTOMMOCTH BYJIYIIIUX JEHEXXHBIX IOTOKOB

[TpuBeneHHAss CTOMMOCTH OYAYIIMX ACHEKHBIX TIOTOKOB PACCYMTHIBACTCS TIO (hopMyIie:

C P,
_ n
n=1

rue:
PV — cnipaBeanuBas (mpuBeieHHAs) CTOMMOCTh aKTHBA;

N — KOJINYeCTBO JEHEKHBIX [IOTOKOB B MEPUOJIE C JIaThl ONPENEICHUSI CIIPAaBEIMBON (IIPUBEAECHHOI)
CTOMMOCTH aKTHBa [0 JAaThl NOTAIIEHUs aKTHUBA, OIPEIEICHHOE B COOTBETCTBUU C YCIIOBHUSAMM BIIAJICHUS

aKTUBOM (JJOTOBOPOM), ICHCTBYIOLIMMH Ha ATy ONpeAeNieHus CIpaBeUInBON (IPUBEICHHON) CTOUMOCTH;

P — CyMMa n-oro ACHEKHOI'o IMOoToKa, OIpeACJICHHAA B COOTBCTCTBHUU C YCJIIOBUAMU BJIaACHUA

n
aKTUBOM (JIOTOBOPOM), NEHCTBYIOIIMMHU HA JIaTy OIpEeIeHHs CIpaBeUIMBOM (IIPUBEACHHON) CTOMMOCTH
akTuBa; JleHexHble MOTOKH, BKIIIOYasl IPOLEHTHBIN 10XO0J, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpa, JTaTOW JIEHEKHOTO MOTOKA CUMTAETCA OKHJaeMas JaTa, B KOTOPYIO IJIAaHUPYETCS MOCTYIIJICHUE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIAS JaTe OKOHYAHUS N-Oro Mepuoja (3a MCKIIOYEHHEM CIy4yaeB

AOCPOYHOTO MMOorameHuss OCHOBHOTO ,Z[Oﬂl"a).

n — TOPSAIKOBBIM HOMEp IEHEXKHOIO IIOTOKa B IEPUOAEC C AaThl OINpPEACIICHHS CIPABEAJIMBOU
(mpuBenEeHHONW) CTOMMOCTH aKTHBa JO JaThl IOTallleHUs aKTHBa, OIpPEAEICHHOE B COOTBETCTBUU C
YCIIOBUSIMU BJIQJICHUs] aKTUBOM (JIOTOBOPOM), JAEWCTBYIOUIMMH Ha JAaTy OMNpEAeNieHUs CIpaBeaJIuBON

(IpuUBEIEHHOW) CTOMMOCTH,;

Dn — KOJHYECTBO JTHEHU OT JAaThl ONpCACIICHUA CHpaBeI[J'II/IBOI\/’I (HpI/IBe,Z[eHHOﬁ) CTOMMOCTH aKTHBaA 10

JaTbl N-0Ir0 ACHCKHOI'0 IIOTOKA, OIMPCACIICHHOC B COOTBCTCTBHU C YCIOBHUAMHU BJIAACHUSA AKTHBOM

(moroBopoMm), IEHCTBYIOIUMHE HA JIATy ONPEICIICHHS CIIPaBeIIMBON (TPUBEICHHON) CTOMMOCTH;

I — CTaBKa JUCKOHTUPOBAHHUA B IPOHCHTAX TOJOBBIX, OIMPCACIICHHAA HAa KAXAYIO OaTy

OIIPCACIICHUA CHp&BCI[JIHBOfI (HpPIBCI[CHHOﬁ) CTOMMOCTH B COOTBETCTBHU C Ta6J'IHI.[eﬁI
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AKTHB CraBKa IMCKOHTHPOBaHU (1)

Bxnag (nemosur) a) (Iyr) — CTaBKa, NpPEIyCMOTPEHHas JOTOBOPOM B
TEYEHHE MAaKCHUMAJIbHOIO CpPOKa, €CJIM €€ 3HaueHHE
HaxXOJUTCSl B JMAala30HE, OIPEIEICHHOM C Y4YeTOM
BOJIATUIILHOCTH (G)* PBIHOYHBIX CTaBOK (G,MH) Ha
ropu3oHTe 12 MecA1eB ¢ y4eTOM MOCIEHEN PaCKphITON
PBIHOYHOM CTABKU (1111, n0c1) -

(T}n,m.noc.v - G) = Thor = (Tbbm.noczz + G);

b) (Tyumnoes), CKOPPEKTHPOBaHHAs™*  Ha  M3MEHEHHE
KJIFOUEBOM CTaBKM (11 pyOJIEBBIX BKJIAI0B) — B MHBIX
ClIy4asx.

* BoaaTHJILHOCTh PBIHOYHBIX CTABOK OIIPECACIIACTCS KaK CTAHAAPTHOC OTKJIIOHCHHC (G)

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

** [locnenHior0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (@b,H_nom) HEOOXOJMMO CKOPPEKTUPOBATH HAa Pa3HUILY
MEXK]ly KIIFOYEBOM CTABKOM Ha JaTy OINPEIEICHHS CIPAaBEIJIMBOM CTOMMOCTH AKTUBA M CPEIHEMECIYHOU

KJII0YEBOM CTAaBKOMH 3a MCCAII, 3a KOTOpI:IfI OIIpEACIICHA MOCIICAHAA 00BSABIICHHAS PBIHOYHAA CTaBKa.

B ka4yecTBe pIHOYHOM CTABKHU (Typy;y,) NPUMEHAETCS:

Onucanue Buviopamo
eepHoe,
nocmaeue X

CpeIHEB3BEIlIEHHAs! MPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOH BayloTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM 0I0BOPOM 110
COCTOSIHMIO HA ATy ONpeAeIeHUs] CTABKU AMCKOHTUPOBAHUS, PACKpPbIBaEMas
Ha ouumansHoM caiite banka Poccun (manmee — cpenHeB3BelIEHHas CTaBKa),
ONpEJIETIEHHAs B COOTBETCTBHUH CO CBEPHYTOM IIKAJIOM

CpeJHEB3BEIlIEHHAs MPOLEHTHAasl CTaBKa B PyOJIIX MU MHOCTPAaHHOW BaloTe, Ha
CpPOK, COIIOCTABUMBII ¢ OCTABIIMMCS CPOKOM, YCTAHOBJCHHBIM A0I0BOPOM I10
COCTOSIHUIO HA JIATy onpeeeHHs] CTABKM JIMCKOHTHPOBAHMA, pacKpbIBaeMast
Ha odunmanbHoM caiite banka Poccun (nanee — cpeqHeB3BellIeHHAs CTaBKa),
oTpeJieieHHasl B COOTBETCTBUH € Pa3BEPHYTOM HIKAIOMH
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CpenHeB3BelICHHAs CTaBKa ONPEAEISIETCS CIEAYIONIMM 00pa3oM:

Buo akmuea

Cpeonessgeuiennas cmagka

Hcmounuku ungpopmayuu

Bxuan (nemosur)

CpenHeB3BelICHHAS MIPOLIEHTHAs
CTaBKa o MPHUBIICYCHHBIM
KpPEIUTHBIMU OPTaHU3AUSMH BKJIa1aM
(memmo3uTam) He(DMHAHCOBBIX

OpraHu3aIyii B pyoIsX 1 HHOCTPAHHOM
BAJIIOTE B IeJoM 0o Poccuiickoi
®denepanuu, packpbIBaeMas Ha
odunmaasHoM caiite banka Poccum.

Odunmanpapiii  caéit banka Poccun
http://www.cbr.ru/statistics/?Prtld=int rat,
CBenenuss 1o BKiIagaM (JI€TIO3UTaMm)
¢bu3udyeckux S W HEPUHAHCOBBIX
opranu3anui B 1eimoM 1no Poccuiickon
®denepanun B pyosrsx, goutapax CIIA u
€BPO.

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:

® BHECEHUS U3MEHEHHUH B JOTOBOP (B T.Y. B YaCTU U3MEHEHUS CTABKU 110 JJOTOBOPY, CPOKA AEUCTBUS

A0TroBOpa, NICPUOANIHOCTHU UJIKW CPOKOB BBIIIJIATHI IPOLICHTHBIX [[OXOI{OB);

® M3MCHCHHUA CYMMblI OCHOBHOI'O O0JIra (HOHOJIHGHI/ISI, HYaCTHUYHOIo noralmi€Hu:A, €CJIn OHO HE OBLIO

YYTEHO TpapuKOM).

Jlyig yyeta B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUS POUCXOIUT KOPPEKTUPOBKA BEIIMUMHBI OXKHUIAEMbIX

JICHEeKHBIX TOTOKOB (Pn ) B cooTBeTcTBUU C [Ipunoxenuem 5 k Hactosuum [IpaBuiam.
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IMpuioxenne 5

METOJIAKA OIIPEJIEJEHUS CIIPABEIJINBON CTOUMOCTHU AKTUBOB C YUETOM
KPEJUTHBIX PUCKOB

O01IHe M0J10KeHUu s
OneHKa KpeUTHOTO PUCKA UCTIONB3YETCS JIJISl pacdyeTa CIpaBeIlINBOM CTOMMOCTH akTUBOB. [Ipu 3TOM
B 3aBUCHMOCTH OT CTCIICHHW BJIMSHUS KPEIUTHOTO PHCKAa Ha CIPABEUIMBYI0 CTOMMOCTh aAKTHBBI

KJ'IaCCI/I(bI/II_II/Ip}IIOTCﬂ Ha CIICAYIOIINEC CTauu:

. cTanaapTHbIe (0€3 MPU3HAKOB OOECIICHEHHS );
. oOecnieHeHHbIe (0e3 HacTymeHus aedonra);
. AKTUBBI, HAXOJSIIUECS B IeOTE.

HepequL AKTHBOB, HCHOHB3yeMLII>'I IJIsL YKa3aHHBIX cTaaui 3a10JDKCHHOCTH, CIIpaBCIJIMBast
CTOUMOCTDb KOTOPBIX KOPPEKTHUPYCTCA Ha Pa3MEP KPEAUTHOTI'O pHUCKaA:

Cranmaprasle akTUBBI (0€3 IIPHU3HAKOB 00ECIIEHEHNS), 4 UMEHHO:

J [TpaBa TpeGoBaHUs U3 JOrOBOpa 3aiiMa M KPEJUTHOTO JIOTOBOPA (B CIIydae eclii 3aiiMOJIaBIeM
110 IOrOBOpY BbICTymaeT OoHx);

. Jlebutopckast ~ 3aJ0/DKEHHOCTh (32 UCKIIIOYEHMEM  OINEPAllMOHHOW  J1eOMTOPCKOM
3a/10JKEHHOCTH ).

Ob6ecnienennsble (0e3 HacTyreHus Ae¢oITa), a UMEHHO:

o JleHexHbIe cpeJICTBa Ha CUeTax M BO BKJIaJaxX;

. JloAroBble MHCTPYMEHTHI (B ClIy4ae OTCYTCTBUSI PHIHOYHBIX LI€H, IMO3BOJIIOLINX OINPEEIUTh
CIPaBEUIMBYIO CTOMMOCTD Ha aaty onpeneneHus CHA B coorBerctBuu ¢ [Ipunokennem 2);

J [IpaBa TpeOoBaHMs W3 KPEIWTHBIX JIOTOBOPOB U JIOTOBOPOB 3aiiMa (B ciyyae, eciu

3aiiMOJIaBIIEM T10 I0TOBOPY BeIcTymnaeT DoHx);

. Jlebutopckast ~ 3aJ0DKEHHOCTh (32 UCKIIIOYEHHEM  OINEpAallMOHHOW  J1eOMTOpCKOM
3a/10JKEHHOCTN).
° AKTI/IBLI, CTOUMOCTBE KOTOPBIX ONPECACIIACTCA Ha OCHOBAHWM OTUYCTA OLCHIIHWKA (C Y4E€TOM

MOJIOKEHUH, YCTaHOBIIEHHBIX B Pazniene 7 Hacrosiero [Ipunoxenus).

AKTUBEL, Haxossmecsd B aedoire, a UMEHHO:

° Bce Buipl akTHBOB, HaxoAsIIHECs B AedoiTe.
Jns  meneit HacTose METOAWKH, KOHTPAreHThl — WHIWBHIyAJIbHBIE TMPEINPUHUMATEITN
MPUPABHUBAIOTCS K KOHTpareHTaM — (PU3N4ecKuM JTUIaM.
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L4 AKTI/IBBI, CTOUMOCTBE KOTOPBIX OIPECACIISACTCA Ha OCHOBAHWHM OTUYCTA OLCHIINHWKA (C Y4€TOM

MIOJIOXKEHUH, YCTaHOBIICHHBIX B Paznene 7 Hacrosmiero [Ipunoxenus).

KpeautHblii pHcK — pUCK BO3HUKHOBEHHMS IIOT€Pb B  pE3yJbTaTe  HEUCIIOJIHEHUS
KOHTPAareHTOM/SMUTEHTOM 0053aTENbCTB, a TAKXKE B Pe3ysIbTaTe U3MEHEHHs OLIEHKH KPEAUTOCIOCOOHOCTH
(KpeIMTHOTO prCKa) KOHTpareHTa/YMUTEHTA.

Be3puckoBas craBka:

J B poccuiickux pyOsx:

- JIn1s1 3a10J1KEHHOCTH CO CPOKOM /10 IOTAIEHUs], HE MPEBBIIAIOIIMM | KajleHapHbIN JIeHb —
cTaBka Mosprime;

- CraBka, ompezgensemass u3 G-KpuBOH, KpuBOW (KpUBOH OECKYNMOHHOH JOXOJHOCTH
MockoBcKoii Gupsku'), OCTPOEHHOM MO POCCHICKUM rOCYJapCTBEHHBIM OOIUIAlUAM - JUIS 3310/ KEHHOCTH
CO CPOKOM JI0 IOTAIIeHUs], IPEBBIIAIOIINM | KaneH1apHbId 1€Hb.

Jliia ueneit pacuera 0€3prUCKOBOI CTaBKH, UCIIOJIb3YIOTCS CIEAYIOLINE OKPYTIICHHUS:

- 3HaueHue CPOKa CTaBKU OMpeesieTcs A0 4 3HaKOB MOCIIe 3aMATOoM;

- UtoroBoe 3HaueHue CTaBKU ONpPEAEISETCs 10 2 3HAKOB MOCIE 3aMsATOM.

o B amepukanckux nomnnapax:

- J17151 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallleH!s], HE MPEBbIIIAtONUM | KaleHIapHbIi 1eHb —
craBka SOFR (https://www.sofrrate.com/);

- JInst 3a10J15KEHHOCTH CO CPOKOM JI0 MTOTAIIeHUs CBhIIIE | KaJleHJapHOTO JIHS, HO HE
npesblaromumM 30 KaneHAapHBIX JHEW — MHTEPIOJIAIUS CTaBKU MeX Ty 3HaueHueM ctaBku SOFR u cTaBkoit

Mo aMCPHUKAHCKHUM T'OCYJapCTBECHHBIM LICHHBIM 6yMaraM2

Ha cpok | Mmecs.

- CtaBKa, MOJTy4YaromIasicsi METOI0M JTMHEHHON HHTEPIIOSIIUU CTAaBOK 110 aMEPUKAHCKUM
TOCYJIaPCTBEHHBIM OOIUTAIIMM - JIJISl 33JI0JDKEHHOCTH CO CPOKOM JI0 TIOTaIieHusl, npeBbimatonum 30
KaJICHAAPHBIX JHEHU.

. B espo:

- JIu1d 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAILEHHU S, He MPEBBIMIAIOIIIM | KaJleHIapHbIH 1eHb —

craBka ESTR (https://www.ecb.europa.cu/stats/financial markets and interest rates/euro short-

term_rate/html/index.en.html);

1 https://www.moex.com/s2532
2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield
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- [1ns 3a0J5KEHHOCTH CO CPOKOM JI0 ITOTAICHHs CBBIIIE | KaJIEeHOapHOTO IHA, HO HE
npesblarouM 90 KaneHAapHbIX JHEW — MHTEPIOJIALUS CTaBKU MeX 1y 3HaueHueM ctaBku ESTR u craBkoii
1o o0nHranusaM eBpo30HbI ¢ peUTHHroM AAA3 Ha cpok 3 MecsIa.

- CraBKa, OIy4aroLasicsi METOJJOM JIMHEHHON MHTEPIIOJIALUM CTaBOK 110 OOJIUrausam
€BpPO30HBI C peUTUHTOM AAA.- IS 3aI0JKEHHOCTH CO CPOKOM J10 TTOTalieHus, npeBbimarmum 90
KQJICHApPHBIX JHEH.

®opmyJia 1. ®opmyJia JMHEHHON HHTEPNOJISIINA

RKpin,ecii Dy, < Dpin

D, —V_
m L x (RKy41 — RKy_,),ecmu Dpin < Dy < Diay

RK _—
v Vii—=V_4

RKpmax,ecii Dy, = Dyay

rac:

Dm - cpok 10 morameHus MHCTpyMEHTa m B ToAax (OmpenensieTcss ¢ TOYHOCThIO 10 4 3HAKOB IOCiIe
3amsToN);

Dmin, Dmax - MuHUMaIbHBINA (MaKCUMANBbHBIN) CPOK, HA KOTOPBIH OIpe/ielieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIOHHOM JOXOJHOCTH MOJAXOISIINX (PEIEBaHTHBIX) rOCYJapCTBEHHBIX IIEHHBIX Oymar, B rojiax
(ompenensieTcst ¢ TOYHOCTHIO 710 4 3HAKOB MOCTIE 3aIATON );

V., V41 — HanOonee 6au3kuil Kk Dm cpok, Ha KOTOpBIM M3BECTHO 3HAYEHHWE KPUBOW OECKYNOHHOM
JIOXOJHOCTH, HE MpEeBbIAOINK (peBbitaronuii) Dm, B ronax;

RK(T) — ypoBeHb mporeHTHbIX cTaBOK /it cpoka T, rae T moxkeTr npuHumarh 3HaueHus V-1, V+1,
Dmin, Dmax.

PD (BeposiTHOCTBH ed0,1Ta) MO0 AKTHBY — OLIEHKA BEPOATHOCTH HACTYIUIEHHUS COOBITHS Jedora.
[Topsinok onpenenenust PD ycranosnen B pasnene 4.

LGD (loss given default) — orienka ypoBHs TOTEph B ciydae HacTyruieHus nedonra. PaccuuteiBaercs
¢ yueToM oOecredeHusl 1o 00s3aTeabCTBY, BKIIIOUas 3aJI0T, MOPYYUTENbCTBO U T.M. [lopsanok onpeneneHus
LGD ycraHoBineH B pa3zzene 5.

CoR (Cost of Risk, croumocTh pucka) — 10515 0KHJIaeMbIX KPETUTHBIX YOBITKOB, ONpeiensiemMas Kak
OTHOIIEHHE CYMMbI COPMUPOBAHHOTO pe3epBa MoJl KPeIUTHbIE YOBITKH K BaJIOBOW 0aJaHCOBOM CTOMMOCTH
KpeauToB 1o qaHHBIM oT4eTHOCTH MC®PO BbIOpanHbix 6ankoB. [lopsimok onpenenenus CoR ycraHoBieH B

paznerne 6.

3 https://www.ecb.europa.eu/stats/financial markets_and_interest rates/euro_area_yield curves/html/index.en.html
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KpenuTHblii pelTMHI — MHEHHE HE3aBUCUMOTO PEWTUHTOBOTO areHTCTBa O CIIOCOOHOCTH
pEUTHHTYEeMOrO JMIla HUCHOJHATH MpPHHATBIE Ha ce0s (uHaHCOBBIe oOs3arensctBa (0 €ro
KPEAUTOCTIOCOOHOCTH, (PUHAHCOBOM  HAJCKHOCTH, (UHAHCOBOH yCTOMYHMBOCTH), BBIPQXKEHHOE C
WCIIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUHU MO ONPEACICHHON PEUTUHTOBOM IIKaJIE.

B nensix npumMeHeHus] HACTOALIEH METOIMKH AJI1 MOHUTOPUHIA TPU3HAKOB 00ECIEHEHHS U COOBITUI
nedonTa WCMONB3YIOTCS HHPOpMAIWs, MOJy4YeHHas (OMyOJIMKOBAaHHAsI) OT CIEAYIOMUX PEHTHHTOBBIX
areHTCTB!

. Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananutuueckoe KpenutHoe PelitunroBoe Arenrcrso (AKPA)

. Pelitunrosoe arenrctBo RAEX («OQkcnept PA»)

J OO01ecTBO ¢ OrpaHUYEeHHOM OTBeTCTBEHHOCTHhIO «HanmonaneHoe PeliTMHroBoe ATEHTCTBO»
(OO0 «HPAY)

J OO0wecTBO ¢ orpaHuyeHHOR oTBeTCTBEHHOCThIO «Harmuonanenele Kpeautheie PeltuHrny
(OO0 «HKP»)

B umensx mnpuMeHeHUs HACTOSALIEHM METOAMKM Uil ONpPENENICHHUS YPOBHS pEUTHHIAa C LENbI0
nocueayuero onpeaenenus senuuud PD, ucnonb3yerca nHpopMaius, nojsydyeHHas (OmyOJIMKOBaHHAsA) OT
CIIEYIOIINX PEUTHHTOBBIX ar€HTCTB:

. Moody's Investors Service

J Standard & Poor's

° Fitch Ratings

. Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA)

. Peittunrosoe arenrctBo RAEX («DQxcnept PA»)

CryneHb KpeauMTHOrO pedTHHra (rpeia) - MUHUMAJIbHBIN IIAr JeTau3alii KPEIUTHOTO PEUTHUHTa
B OyKBEHHO-CHUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.1n.) unu OykBeHHO-uuCIIOBBIX (Hampumep, Baa3, Bal)

0003HaAYEHUIX

Jedoar - BoisiBIeHHE COOBITH, MPUPABHUBAEMbIX K J€(ONTYy U YCTAaHOBIEHHBIX B pazaene 3 u
OTCYTCTBHE YpEryJMpOBaHUS CHTyallUH HAa CpPOKH, OIpeAeNsseMble OTIAENbHO JUII PpPa3sHOro BHJA

aKTUBOB/003aTENLCTB.

32



[IpenenbHBIe CPOKHU TIpU3HAHUS NedoaTa s pa3IuYHBIX BUIOB 33J0JDKEHHOCTH YKa3aHbl B 1. 3.1.

OnepanuoHHasi JAe0UTOPCKAsA 3aJ0JKEHHOCTh — JeOUTOpPCKAsl 3aJ0JDKEHHOCTh, OTBEYAOIIAs
KpUTEPUSAM, YyCTaHOBJIEHHBIM B HacTosuX [IpaBunax CHA nns npusHaHus 33105KEHHOCTH OIIEPAllMOHHOM.

Pazngean 1. CrangapTHble akTUBBI (0€3 NPU3HAKOB 00ecieHEeHHs])

1.1.  Jlns omepanoHHOM 3a0JKEHHOCTH BHIOB, YKa3aHHBIX B HacTosmuX [IpaBunax onpeneneHus
CUYA, nTuCKOHTHpPOBAHUE HE MPOBOIUTCS, MPH COOJIOICHUN TPEOOBAHUN I MIPU3HAHUS 3aJ0JKCHHOCTH B
Ka4yeCTBE ONEPALMOHHOM.

1.2.  OmeHka axkTUBOB 0€3 TMPU3HAKOB OOCCIICHEHHUs, CIPABEIIUBas CTOMMOCTh KOTOPBIX
OTpEeNesAeTC MO0 METOAY IPHUBEICHHONW CTOMMOCTH OyIyIIMX JICHEKHBIX IOTOKOB (32 HCKIIOYCHHUEM
JIETIO3UTOB, TOPSIOK OIpPEAEICHUS CIPAaBEIIMBON CTOMMOCTH KOTOpBIX ycTaHoBiieH B Ilpunoxxenun 4

Hacrosmux [IpaBui) paccuuTeiBaeTcs cleayomKUM 00pa3om:

®opmy.a 2:

Py
pv=yN_, TR (1-LGD = PD(Tn))

20e

PV — cnpaBeqyinBasi CTOMMOCTb aKTHBA,

N - KOJIMYECTBO ACHEKHBIX MOTOKOB 10 aThI MOTAIICHUS aKTUBA, HAYMHAs ¢ 1aThl onpeaeneHus CUA;

P, - cymMMa n-oro A€HeXHOI0 MOTOKa (IPOLIEHTH M OCHOBHAsI CyMMa);

n - MOPSIKOBBIA HOMEP JAEHEKHOT0 NMOTOKA, HAYMHas ¢ 1aThl onpeneneHus CHA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenenseMas B COOTBETCTBUU C TOPSAKOM,
YCTaHOBJICHHBIM B pa3zesne «OOmye NoJoKeHUs»;

T(n)- konuuecTBO qHEN OT AaThl onpenenenuss CHA 1o 1aTel n-oro JeHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTh nedosita) — BEpOSTHOCTh, C KOTOPOW KOHTpareHT B
teyenue T(n) mHel MOXKeT OKa3aTbes B cocTosiHUM AedonTa. BepostHocTh nedonra PD(T(n)) onpenensercs
C Y4ETOM MOJIOKEHHH, YCTAHOBJICHHBIX B pa3zene 4.

LGD (Loss Given Default, motepu npu nedonre) — m0yst OT CyMMBI, TOJABEPKEHHON KPEIUTHOMY
PHUCKY, KOTOpasi MOXeT OBITh MOTepsiHa B ciaydae nedoiiTa KOHTPAreHTa; OMpeesieTcss B COOTBETCTBUU C
HOPSI/IKOM, YCTAaHOBJIEHHBIM B paszziene 5.

[IpomexyTouHbIe 3HAUEHUS pacueTa MPUBEIACHHOM CTOMMOCTH Ul KaXJIOrO JEHEKHOTO IMOTOKa,

CKOPPEKTHUPOBAHHLIC HA BEIMUWHY KPEAUTHOI'O PUCKA, HC OKPYTJIAKOTCA.
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1.3.  JIs1 OLIEHKHW CHpaBeIIMBONM CTOMMOCTH TpaB TpeOOBaHUi 1m0 akTUBaM (joroBopam) doHma K
(bU3HYECKUM JIMIIAM JI0 HACTYIUICHUs e oJiTa ¥ C y4eToM noJiokeHuit B Paznene 6, ucnonssyercs @opmyna
2, B kotopoit kaxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR ompezensercs: B COOTBETCTBUU
C TIOPSZIKOM, YCTAaHOBJICHHBIM B pazjiene 6. J{J1s OlleHKH cTaHJapTHBIX aKTUBOB UCIOJb3yeTcs 3HadeHne CoR
UIA ctamuu 1.

Paznen 2. Ouenka aktuBoB. QOGecuenenue 0e3 gedosra.

2.1. Tlpu BO3HHKHOBEHHMH COOBITHSI, BEIYyIIEr0 K OOECIEHEHUIO, CIpaBeUIMBas CTOUMOCTH
JONTOBBIX HHCTPYMEHTOB (B Cily4yae OTCYTCTBHSI ILI€H AaKTHUBHOIO OHMP)KEBOTO pBHIHKA, MO3BOJSIOLIUX
OTIpEeeNIUTh CIPaBEIMBYI0 CTOMMOCTh Ha Aary omnpeneneHus CHA B coorBercTBuu ¢ llpunoxenuem 2), B
TOM 4YHCJIC JICHEXKHBIX CpPEACTB HAa CUeTaX M BO BKJIAJAaX, CIpaBeIIMBas CTOMMOCTh JEOUTOPCKOU
3aJI0JDKEHHOCTH, TIpaB TpPeOOBaHUsS IO JIOTOBOpaM 3aiiMa W KPEAWTHBIM JOTroBOpaM (B ciydae, €ciu
3aiiMOJaBIEM MO AOTOBOpPY BbICTynaeT MoH/), OmpeAenseTcss B COOTBETCTBUH C METOJIOM KOPPEKTHPOBKU

CIpaBeJIMBOM CTOMMOCTH 10 (hopmyiie 2.

2.2. CoObITHs, Beayuue K 00eclieHeHHI0:

2.2.1. B oTHOIIIEHUY HOPUANMYECKUX JIHII

2.2.1.1. VYxynumenne (UHAHCOBOTO TMOJIOKEHHUS, OTpa3uBIIEECsS B JOCTYMHON (PUHAHCOBOI
OTUYETHOCTH, B TOM YHCIIE CHI)KEHUE CTOUMOCTH YHCTHIX aKTUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBUE pEWTUHIOBBIX areHTCTB — B CIydyae HAJIMYUsl y KOHTpAreHTa
peWTHHra PEeUTHHTOBOIO areHTCTBA, BXOJSIIMX JHUOO B peecTp KPEAUTHBIX PEUTHHTOBBIX areHTCTB, JUOO
peectp puIHManoB U MPeICTaBUTEIHCTB MHOCTPAHHBIX PEUTUHTOBBIX ar€HTCTB, MMyOJIMKYyeMBIX Ha caiite banka
Poccun:

. CHmkeHue peiiTuHra Ha 1 cTyneHs u 6oree;

. OT3bIB peiiTHHra (JaHHBINH MPU3HAK MOXET HE YYUTHIBATHCS MO PEUICHUIO YIpaBIISIOIIEH
KOMITAHMH B CIIy4ae, KOIr/1a KOHTPAreHTy MPUCBOCHBI PEUTUHTM HECKOIBKUX PEUTHUHIOBBIX areHTCTB U OT3BIB
pelTHUHra He SBISIETCS CJECICTBUEM YXYAIIEHUS KPEAUTOCTOCOOHOCTH SMHUTEHTa). Takoe pemieHue
odopMIIIeTCS MOTHUBHPOBAHHBIM CYXKJIEHUEM Y IPABIISIONICH KOMITAaHUH.

VYXyameHue penTHHra, IPUCBOCHHOIO IO MEXKIYHAPOJAHOW IIKajie B MHOCTPAHHOM BaIOTE IS
3aJI0JDKEHHOCTH HE YYHUTHIBAeTCS B KAaueCTBE MpPHU3HAKAa OOECIICHEHHUs B cllyyae, €Clid OHU OOYCIIOBICHBI
YXYIIIEHUEM CTPAHOBOW OLEHKH CTPaHbl PETUCTPAIIUU KOHTPAareHTa.

VXynmenue peWTHHra OJHUM PEUTHHTOBBIM areHTCTBOM, paHee MPOU3BEACHHOE JIPYyTrUM

peﬁTHHFOBBIM Ar€HTCTBOM M YUYTCHHOC B KAaUCCTBC CO6I)ITI/I$I, BEAYUICTO K 06eCHeHeHI/IIO, HC YYUTBIBACTCA,
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€CJIM OHO TMPOM3OLLIO B TEUEHHE TPEX MECSIEB C JAAaThl MOHMKEHHUS PEUTHUHIa MEpPBbIM PEUTHHTOBHIM
areHTCTBOM M PEUTHHT ObLT MOHMXCH HA OJJUHAKOBOE KOJIMYECTBO PEHTHHTOBBIX ITYHKTOB.

2.2.1.3. Peskuii pocT 70X0IHOCTH JIFOOOTO JT0JITOBOTO MHCTPYMEHTA IMUTEHTA (32 MOCIEeTHUE 5
TOPTrOBBIX AHEH MpU OTCYTCTBUU pocTa AoxoqHocTh OD3 U npu OTCYTCTBUU POCTa TOXOAHOCTH aHAJIOTMYHBIX
o0sMranuii SMUTEHTOB).

VYhopapnsoomas KOMIAHWS Ha OCHOBE 3KCIIEPTHOrO (MOTHMBHUPOBAHHOIO) CYXKIACHMS OINpEAeseT
BIMSIHAE POCTA JIOXOJHOCTH OOJIMTallid Ha KPEIUTOCIHOCOOHOCTH SMHUTEHTA, MCXOJS U3 CpPaBHEHUS CO
CIIP3JIOM aHaJOTHYHBIX obnuraruii kK OD3 Ha 1aTy OLICHKH.

2.2.14. OT3bIB (aHHYJIMPOBAHUE) JTUIIEH3WH HA OCYIIIECTBIICHHE OCHOBHOTO BH/JIA ICATECIILHOCTH.

2.2.1.5. Vcde3HOBeHHE aKTUBHOTO PhIHKA [T (PMHAHCOBOTO aKTHBA B pe3yJIbTaTe (PMHAHCOBBIX
3aTPyAHEHUN DMUTEHTA.

2.2.1.6. Hanuuue npu3HaKoB HECOCTOATENLHOCTH (0aHKpOTCTBA)?.

2.2.1.7. JlJ1g 3a10IKEHHOCTH TI0 3aliMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIUMN
00IIen3BECTHBIM J1e(DOIIT IO 00A3aTENBCTBAM XOJIMHTOBOW KOMITAHUHU WM JIE(ONT MO MyOIMIHOMY JOJTY

3, K KOTOPOil IPUHAJIEKUT KOHTPATreHT, B CIIy4ae MPOJOKEHHs 0OCIyKMBAHHS JOJra

KOMITAHUM TPYIIIbI
CaMUM KOHTPAreHTOM I10CJIe COOBITHS AedoITa.

2.2.1.8. Jlnst  HeoOecrnedeHHOW 3aJ0JDKEHHOCTH 10 3aiiMaM, KpeauTaM, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KUM POCT JOXOJHOCTH MO NyOJUYHOMY JOATY KOMIAHUW TPYMNIbI, K KOTOPOU
MPUHAJICKUT KOHTPATeHT (32 UCKITIOYSHUEM CITy4aeB, KOT/a JOJTOBbIe 00s13aTEIhCTBA KOHTPAreHTa HMEIOT
[IEHbl aKTUBHOTO OMPIKEBOTO PHIHKA U ATH IIEHBI HE MOKa3bIBAIOT MPU3HAKOB 00ECIICHEeHNs). Y paBIsIonas
KOMIIaHUSI Ha OCHOBE KCIEPTHOTO (MOTUBHUPOBAHHOTO) CYKIEHUS OMpeNessieT BIUSHUE POCTa TOXOAHOCTH
Mo MyOJIMYHOMY JOJITY KOMITAHUM TPYIIIBI, K KOTOPOH MPUHAJIEKHUT KOHTPAreHT, Ha KPEAUTOCTIOCOOHOCTh
KOHTpareHTa.

2.2.2. B oTHOmEHUU (PU3HYECKHUX JTULL

2.2.2.1. [TosBnenune y VYmpapnswoomeid KOMIaHUU WHGOPMAIMH O CHIKEHUM BO3MOKHOCTH
(bu3HIEeCcKOro A 00CTy)KHUBATh 0053aTEeIbCTBA, B TOM YHCIIC - ITOTEPS paOdOTHI, CHUKEHUE 3apa00THOM TTaThI

WJIK MHOTO PACIIOIaraeMoro J0Xo0/1a, MoTepsl TPYI0CIOCOOHOCTH, yTpaTa Wik 00eciieHeHne COOCTBEHHOCTH,

SIBJISIOIIEHCS OJHUM U3 UCTOYHHKOB J10X01a (pI/I3I/I‘ICCKOFO Jmna,

4 B Tom umcrne cooreercTBuM co cT. 3. ®3 Nel27 «O HecocTosTENLHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYHIECTBY
3asiBJICHUH 0 OaHKPOTCTBE M T.J. PaKT Mojauu 3asBiIeHUs 0 OAHKPOTCTBE paccMaTpHUBAETCs Kak NMpHU3HAK OaHKPOTCTBA.
5 TloHsTHE TPYNIIBI CBA3AHHBIX JIMIYKOMITAHUM BBOJIUTCS 110 aHATOTHU cO cT. 64 @3 Ne86 «O Ilentpansnom Ganke Poccwmiickoit
®denepanun (banke Poccun)»
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2.2.2.2. [TosiBnenne y VYmpapnstomeid KoMmanuu WHpopManuu 00 HUCHOJHHUTEIBHOM
IPOM3BOJICTBE B OTHOUICHUU (PU3MUYECKOTO JUIa B 00bEMe, BIUSIONIEM Ha CIOCOOHOCTH (PU3MUECKOTO JINIA
00CITy)KMBaTh CBOU 00s3aTebCTBAS;

2.2.2.3. [TosiBnenue y Ymnpaisromnieil KoMImaHuu WHGOpPMAIUU O BO30YXKICHUH YTOJOBHOTO
JieJia B OTHOIICHUH (PU3HUECKOTO JINIIA WIH OOBSBICHUU €r0 B PO3BICK;

2.2.3. B otHoueHuu (pu3nYecKUX U IOPUIUIECKHUX JTUIT

2.2.3.1. Hapymenne cpoka ucnoiHeHHs 00s43aTelIbCTB HA MEHBIIUIM CPOK, YEM OIPEaeIICHO
Ynpasistonieit KoMnanuen i npu3Hanus aedosnra (BKI0Yas MocieIHU 1eHb CPOKA, YCTAHOBJICHHOTO JIJIs
nedonTa), HO OONBILINIA, YeM ISl PU3HAHUSA JeOUTOPCKOM 3a]0KEHHOCTH ONEePallMOHHOM.

VYopapndoomas KOMIAHUS HMMEET I[paBO HE CUMUTAaTh OOECHEHEHHOW 3aJ0JKEHHOCTh (Kpome
00s13aTEILCTB 10 OINEpaIusM Ha PHIHKE PETo U C TPOU3BOAHBIMU HHCTPYMEHTAMHU ), IPOCPOUCHHYIO HA OAUH
J€Hb, B Clly4ae HaJIW4Yus JOKYMEHTOB (KOMHH JOKYMEHTOB), CBHJIETEIHCTBYIOIIUX O CBOEBPEMEHHOM
UCIIOJTHEHUH 00513aTENbCTB.

Takoe pemienne oQGOPMISIETCS MOTHBHPOBAHHBIM CYXKJIECHHUEM YTIPABISIONEH KOMIAHUU C
MIPUJIOKEHUEM KOIHUU MOATBEPKIAIOIINX JOKYMEHTOB.

2.2.3.2. [IpenocraBiienne KpeIuTOPOM YCTYIKH CBOEMY 3aEMINMKY B CHIY SKOHOMHYECKUX
MPUYMH WA TOTOBOPHBIX yCIOBUH, CBSI3aHHBIX C ()MHAHCOBBIMU 3aTPYyIHEHUSMHU 3TOTO 3a€MILHUKA, KOTOPYIO
KpEeAUTOp HE MpeAocTaBui Obl B HMHOM cilydae (B TOM YHCJIE PECTPYKTypH3alUsl 3aJ0JIKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, IPOJOHTAIUEN 3810 DKEHHOCTH UITH OTCPOYKOM BCEX MITM YaCTH TUIATEXKeEN ).

2.2.33. Wubie coObITHs, Beqymue K oOeclieHEeHUI0, He yKa3aHHbIe B Hactosmmx [IpaBunax,
MOTYT NPUHUMATBhCA ISl pacuyeTa CTOMMOCTH YUCThIX aKTUBOB DOHAA, HA OCHOBAaHMU MOTHUBHUPOBAHHOTO
CYy)KJIeHUsI YTpaBisIomed KOMIAHWU C YKa3aHHEM JaThl BO3HUKHOBEHHUS COOBITHS OOECIICHEHUS |
COJIEpKAHUU TAKOTO COOBITHS C MOATBEPKICHUEM HH(POPMAITUU U3 OTKPBITHIX UM COOCTBEHHBIX HCTOYHHKOB
Ynpasasroen KOMIIaHUU.

2.3. B cnywae ecnu mpH TMPOBEIECHUU MOHUTOPUHTA CTAHOBUTCSA JOCTYNMHOW HHQpOpMAIHS O

MpU3HAKaX 00ECIIEHEH NS, CITPABEJIUBAsI CTOMMOCTh KOPPEKTUPYETCS Ha Ty XKe JIaTy.

® Hanpumep, MCTIOJIHUTENBHOE TIPOM3BOJICTBO HA CyMMY GOJIEE UeM TIOJNIOBUHA MECSYHOTO 0X0/1a GU3InIa.
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2.4. QOolecueHeHHe MO Pa3jJIMYHbIM AKTHUBAM, OTHOCSIIIMMCS K KOHTPareHry.

2.4.1. B ciayuyae BO3SHUKHOBEHHs OOECLIEHEHHUS 110 OJJHOMY aKTUBY OCTaJIbHbIE aKTUBbI, OTHOCSIIUECS
K KOHTPArceHTy, TaK:K€ CHUTAOTCA OGGCL{GHGHHBIMI/I7.

2.4.2. TlopyuuTenbcTBa M TapaHTHUM KOHTpAareHTa ¢ MpHU3HaKaMu OOECLEHEHHUS MNPUHUMAIOTCS B

pacyeT ¢ yU€ToOM O6€CH€H€HI/IH.

2.5. MOHHMTOpPHHI NPU3HAKOB 00ecLieHeHN s

2.5.1. MoHuTtopuHT 10 (PMHAHCOBON OTUETHOCTH - HE IMO3KE YeM 4Yepe3 1 MecsIl 1mocie MosBICHH
TaKOM OTUYETHOCTH, HO HE peke, yeM | pa3 B mosroaa st oruetHocTH o PCBY u 1 pa3 B roa yist 0oT4€THOCTH
no MC®O.

2.5.2. MOHUTOPUHT IO PbIHKY LIEHHBIX OyMar MpoBOJIUTCS Ha KaxKayto naty pacuera CHA.

2.5.3. MoHUTOPUHT 1O GUZUYECKUM JIULIaM ITPOBOAUTCS pa3 B 6 MeCsIIEB,

2.5.4. MOHUTOPUHT MO JAaHHBIM I10 Cy1I€0HBIM pa30upaTeabCTBaM AJIsl FOPUANUYECKUX JHI] IPOBOAUTCS
pa3 B Mecsl. B ciiydae manoil 3HaunMocTH akTuBa 1o otHoueHuto k CHA (menee 0.1% ot CHA) u no cymme

(menee 100 000 py6.) MOHUTOPHHT IPOBOAMTCS HE PEXKE, YEM pPa3 B KBAPTAL.

2.6. BruIxoa u3 cocTosiHUA 00eCIeHEHUS.

3a10JDKEHHOCTh TIepeCcTaeT CYMTATHCS 00ECLIEHEHHOM B CIIEIYIONUX CITydasx:

2.6.1. [lasi lopuINYeCKUX JIMI

2.6.1.1. Jliia obecrieHeHHsl U3-3a IPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B CIy4yae MpeKpalieHus
IPUBEIIEro K 00ECIIeHEHUIO HapyIIeHUs TOPOroBbIX 3HAUeHUH (DMHAHCOBBIX MOKa3aTee B TeUeHUe IBYX
KBapTaJoB.

2.6.1.2. s oOecuieHeHUs! M3-3a NOHMKEHUS PEWTHHIa - B Cllyyae IOBBIIICHUS PEHTHHTa,
KOTOPBII paHee ObLT IOHMKEH, JINOO COXpaHEHUs peHTHHTa CO CTAOMIIBHBIM ITPOTHO30M B T€UEHHE CPOKA HE
MeHee 12 mecsues.

2.6.1.3. Jns obecueHeHns: M3-3a PE3KOro pocTa JOXOJHOCTH MO TOPTYEMBIM JIOJTOBBIM
WHCTPYMEHTaM JSMHTEHTa — B CIlydyae BO3BPAIEHHs CIPAIAOB IO OONUTamusM SMHUTEHTa K G-KpUBOU K
NPEXHUM YPOBHSM (JTMO0 YPOBHSM KOMIAHHN, KOTOPHIE 10 MOMEHTa 00ECIIEHEHHS TOPTOBAIHCH C OJIM3KUM

cipaaoM k G-kpuBoit®).

7 Kpome ciryuaeB
®  HAIMYKMS PHIHOYHBIX KOTHPOBOK 110 TOPIYEMOM 3a/I0JDKEHHOCTH KOHTPAreHTa/IMUTEHTA;
e OCIIAPMBAEMOii 33/I0JDKEHHOCTH MO TIEHSM M IITpadam — JIo MOMEHTA TIOJTyYEHHUs HCTIONHUTENLHOTO JIUCTA.
8 Cripa 1 JU1st TPOCTOTHI MOKET U3MEPATHLCS KAK PA3HMIIA MEXKTY JIOXOHOCTBIO oOuranui 1 G-KpHBOii Ha CPOK, PaBHBIN IOpaIun

0o0JIMrarm.
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2.6.14. Jlst obGecrieHeHus n3-3a MOTEPH JIMIICH3UH — B CITydae BOCCTAHOBJICHUS JIMIICH3UH JTHOO
MOJTyYEHUsl JIMIICH3WH HA JTOT K€ WIM WHBIC BHJBI JIEATEIHHOCTH; BBIXOJ W3 COCTOSHHUS OOCCICHEHHS
BO3MOXXEH TOJBKO B CITydae MOJTYYCHHS HE MEHEE YeM JIBYX KBapTaJbHBIX OTYETOB WIJIM T'OJJOBOTO OTYETA O
JESATEIbHOCTH KOHTpPAareHTa B HOBOM KaudecTBE, MPU ITOM B JAESTEIbHOCTU JOJKHBI OTCYTCTBOBaTb MHBIE
MpU3HAKU 00ECICHEHMUSI.

2.6.1.5. Jlnst oGeciieHeHus 3-3a MCYE3HOBEHUS aKTHBHOTO PhIHKA M3-32 (PMHAHCOBBIX MpoOIeM
YMHUTEHTA — B CITy4ae BOCCTAHOBJICHUS aKTUBHOT'O PHIHKA U OTCYTCTBHSI HHBIX TPU3HAKOB OOCCIICHCHHUS.

2.6.1.6. st obecrieHeHUsT W3-3a HAIMYMs MPU3HAKOB OAHKPOTCTBA — B ClIy4ae OTCYTCTBUS
MpU3HAKOB OAHKPOTCTBA B T€YCHHE CPOKa HE MeHee 6 Mec.

2.6.1.7. Jns Bcex cimydaeB - B Clydae HM3MEHEHMsI COCTaBa aKI[MOHEPOB, KOTJla HOBBIC
AKIMOHEPHI CYMIECTBEHHO YJIYYIIAOT OIEHKY BO3MOXKHOW TOIICPXKHU. J[aHHOE nelcTBHE OIKHO OBITh

000CHOBAHO MOTUBUPOBAHHBIM CYXXICHUCM.

2.6.2. B orHomennu Gu3MYECKUX JHUIL.

2.6.2.1. Jis obeciieHeHusI M3-3a HH(OPMALIUY 00 YXYAIICHUH ILIATSKECIIOCOOHOCTH — B CTy4ae
HOJy4YeHUs MH(OPMAIMKM O BOCCTAHOBIIEHUH IUIATEKECIIOCOOHOCTH U COXPAHEHUU ITOTO CTaTyca B TEUEHHUE
cpoka He MeHee 6 mec.’

2.6.2.2. Jiia oGecuieHeHus U3-3a HH(popManuyu 00 HUCIIOTHUTEILHOM IPOU3BOJICTBE — B CIyyae
TIOTaIIEHHSI 3a/I0JDKEHHOCTH 110 HCTIOTHUTEILHOMY TIPOM3BOJICTBY.

2.6.3. B oTHOIIEHUM IOPUANYECKUX U (PUZNUECKUX JIUILI.

2.6.3.1. Jlns obeclieHeHHs M3-3a HapyIIEHHs CPOKOB HCIIOJIHEHHs 00s3aTelbCcTB — B Cilydae
TIOJTHOTO MCTIOJTHEHUS TPOCPOUEHHBIX 00513aTELCTB U HE MEHEE YeM 6 Mec. 00CTYKUBaHHS 33/I0JDKEHHOCTH
0€e3 MpoCpoYEeK, MPEBBIIAIOIINX CPOK, MO3BOJISIONINNA OTHOCHTH 33JJ0JDKEHHOCTh K OTIEpallMoOHHON. B ciydae
HaJIM4YMs JOKYMEHTOB (KOIUI JIOKyMEHTOB) O CBOEBPEMEHHOM HMCIIOJIHEHMM 0053aTelNbCTB U PEATbHOM
UCIIOJIHEHUH 00513aTeIbCTB B TEUEHHUE 3 IHEH MOcIie HACTYIUIEHUS] CPOKAa KOHTPAreHT/3aeMILUK TaKKe MOXKET
OBITH BBIBEJICH U3 COCTOSIHUS 00€CleHEHHs], JaHHOE JAeMCTBHE JTOKHO OBITh 0O00CHOBAHO MOTHUBHUPOBAHHBIM
CYXKJICHUEM.

2.6.3.2. Jlnst obeclieHeHUsT U3-3a PECTPYKTYPH3alMU B TOJIb3Y 3aE€MIIMKA — B CIIy4ae IOJHOTO
HOTaleHs] pECTPYKTYPUPOBAHHON 3aJ0JDKEHHOCTH (KpOME CITyyaeB, KOT/Ia OJHOBPEMEHHO C MOTalleHueM

BO3HUKAET HOBAas 3aJ0JDKEHHOCTh) U OOCIY>KMBaHUS MpOYel 3aJ0KEHHOCTH 0€3 pecTpyKTypH3auuil u

® Hanpumep, yBosIbHEHHE O€3 MEpexoia Ha HOBYIO paboTy SBISETCS NPU3HAKOM OOECIIEHEHMS, TIPH YCTPOMCTEE HA HOBYHO paboTy
3aJI0JDKEHHOCTH 3a€MIIHKa [IEPECTAaHEeT CYUTATHCS 00ECIIEHEHHOM yepe3 6 Mec.
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IPOCPOYECK, MPEBBIMIAIONINX CPOK, ITO3BOJIIIOIINA OTHOCUTH 3aJI0JDKEHHOCTh K OIEPAllMOHHOW, B TEUYCHHE
CpOKa He MeHee 3 Mec. [0cJIe MOraleHusl PeCTPYKTYPUPOBAHHOM 33/10JPKCHHOCTH.

2.6.3.3. B ciywae momydeHus uWHPOpPMALMKM O TPEKpaIleHHH CyneOHOT0/yrojJOBHOTO
HpeciIe0BaHys ITyTEM OIIPaBAaTeIbHOrO IPUroBopa JIM0o npekpamnieHus aena. [Ipu 3Tom B cirydae MUPOBOTO
COIJIAIICHUS] MEXIY 3aeMIIMKOM/KOHTPAreHTOM W HCTLOM YTIpaBisiolias KOMIaHUs 00s3aHa MPOBECTH

OLICHKY (1)I/IHaHCOBOF0 COCTOsIHMA C YUCTOM MH3BCCTHBIX MM MPCANOJIaracMbIX yCJIOBI/Iﬁ MHPOBOI'O

COTJIALLEHUS.
2.6.3.4. Jlst 00s13aTENIbCTB KOHTPAreHTa, KOTOPhIE CTAIM OOCCIICHEHHBIMHU HW3-3a HapyIICHUS
yCIIOBUN OOCITYyXMBaHUS MO JPYrMM 00s3aTENbCTBAM KOHTPAareHTa/SMUTEHTa, — B CIy4yae MOramieHus

PECTPYKTYPUPOBAHHOM WM MPOCPOUYCHHOH 3aJ0JDKEHHOCTH M OOCIY)KMBAaHHs BCEH MpoueH 3a0KeHHOCTH 0e3
HapyLIEHUH YCIOBUN WIM PECTPYKTypU3allMil B TEUEHUE BCEro Iepuoja 0 MoramieHus u 6 Mec. mocie
MoTrarieHus MpoOIeMHOMN 3a0KEHHOCTH.

2.7. Pacuer cmpaBelJMBOWl CTOMMOCTM AaKTHMBAa € Y4YeTOM NPH3HAKOB o0ecueHeHHs (10
nedoJITa KOHTPareHTa)

2.7.1. CopaBepnuBasg CTOMMOCTh AaKTMBa IIPU BO3HUKHOBEHMM IPU3HAKOB  0OECLEHEHUS
OTIpeIeNIEeTCS 0 METOJY MPHUBEICHHON CTOMMOCTH OyAyIIMX JI€HEKHBIX MOTOKOB, YUUTHIBAas KPEAUTHHIC
PHUCKH Yepe3 KOPPEKTUPOBKY JACHEKHBIX MOTOKOB (Popmyna 2), 3a UCKIIOUYEHUEM CITy4YaeB, OMUCAHHBIX HUXKE
B 3TOM myHKTe. BepositHocTs nedonta PD(T(n)) onpenensiercs ¢ yu4eToM MOJOKEHHH, YCTAHOBJICHHBIX B
paznene 4.

2.7.2. Jlns OUEHKH CIPaBEUIMBOM CTOMMOCTH IpaB TpeOoBaHUH 1Mo akTuBaM (orosopam) donna
(GU3MUECKUM JIMLAM J10 HacTyIUIeHus Aedoirta u ¢ yueToM nojoxeHuil B Pazaene 6, ucnonszyerca @opmyna
2, B kotopoi kaxxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR omnpezaensieTcss B COOTBETCTBUU
C TIOPSIIKOM, YCTaHOBJIEHHOM B paszene 6. [ljisg OleHKH KpeauTHO-00ECHEHEHHBIX aKTHBOB HCIOJIb3YETCS
3HaueHre CoR s cranuu 2.

2.7.3. Jnsg npocpoveHHOM yacTH 3a10keHHOCTH B @opmyite 2 B kauecTBe (Tn) npunumaercs 1 neHs,

€CJIM MOTUBUPOBAHHBIM CYXXJICHUEM HC YCTAHOBJICH WHOU CpOK.

Hngopmayuss o evisasnennvix npusnHaxax obecyenenusi u 6bIX00e U3 COCMOAHUA oObecyenenus npedoCcmasiaemcs
Ynpaensiioweii komnanueti 6 Cneyuanusuposannsiii denosumapuii He nozonee ciedyiowezo pabouezo OHs 3a OHeM B03HUKHOBEHUS
npusHaKa obecyeHeHus: Ul 6bIX00a U3 COCMOsHUSL 0becyenenus (Mpu YCio8uu, Ymo UHGOPMayus 0 B03HUKHOBEHUU NPUSHAKA

obecyenenus Ul 8bIX00a U3 COCMOAHUSL 0DecyeHenlst NPAMO ULU KOCGEHHO Habaio0aema Ynpasnsiowell komMnanuet).
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Pazgen 3. OneHka akTUBOB, HAXOAAIIMXCH B COCTOSTHUH J1edoJiTa.

3.1.  Cpoku npuzHanus aedoira Juisi pa3IU9IHbIX BUOB 3310DKEHHOCTH.

JeduTopckasi 3a10J12KeHHOCTh/00513aTeJIbCTBA
1e0MTOPOB/KOHTPATreHTOB/IMHUTEHTOB/32eMIIIUKOB
OO0s3aTennbcTBa 1O OONMHMTanMsIM  POCCUUCKUX/MHOCTPAHHBIX | 7 paboumx / 10 paboumx

Cpox

SMHUTeHTOB'” THei

OO0Os3aTenbpCTBA MO BBIUIATE J0XO0Aa II0 JIOJIEBBIM aKTHUBaM 25 pabounx / 45
POCCHICKIX/MHOCTPAHHBIX IMHUTEHTOB' ! KaJIEHJAPHBIX THEN
O0s13aTeNnbCTBA 0 3aiiMaM/KpeTuTaM IOPUANYSCKUX JIUI] 30 kaJieHJapHBIX AHEH

O0s13aTeIbCTBA Ha MEKOaHKOBCKOM PBIHKEC, PBIHKE

5 pabouux nHei
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEITIO P g

Wnas 3a10JI2KCHHOCTD (1)I/I3I/I‘~I€CKI/IX U IOPpUINYCCKUX JIMI ICPEN

[U® 90 kaneHJapHBIX THEH

3.2. B OTHOIIEHUH IOPUIMYECKUX JIUL 1e(DOIT U NPUPABHUBAaEMble K HeMY COOBITHSI YKA3aHbI
HHIKe:

3.2.1. HapyuieHue yciioBUi MOTaleHUs] WM BbIIUIAThl MPOLEHTHBIX J0XOJ0B IO aKTHBY, a TaKXke
Tr000T0 MHOTO 0053aTENILCTBA HA CPOK, OONBIINHN, YeM yKa3aHo B 11.3.1, B cilydae eciu JaHHas HHPOpManus
IpSMO UM KOCBEHHO HaOJto1aeMa Y IpaBIIsiolel KOMIIaHUEH.

3.2.2. Od¢unuanbHoe OMyOJUKOBAaHHE B COOTBETCTBHM C (elepaJbHBIMH 3aKOHAMH M HHBIMH
HOPMAaTHBHBIMH MPABOBBIMU akTaMu Poccuiickoii deneparyii Wi HHOCTPAHHBIX TOCYAapCTB HHPOPMAIIHH O
IIPOCPOYKE UCTIOTHEHHSI SMUTEHTOM CBOMX 0053aTENbCTB;

3.2.3. OdunuanbHoe omyOIMKOBaHUE PELICHUS O MIPU3HAHUN OAHKPOTOM.

3.2.4. Od¢ununanbHoe onMyOJIMKOBaHKUE PEIIEHU O Hayayle MPUMEHEHUs Impoleryp 0aHKpOTCTBa — CO
JIHS OITyOJMKOBaHUSI COOOIIEHUs JO JaThl, MPEIIIECTBYIONIEH [are OmyOJIMKOBaHUS COOOIIEHUS O
IPEKpALIEHUH Jie]a 0 OaHKPOTCTBE.

3.2.5. Od¢ununanbHoe onyOiMKOBaHME HH(GOPMALUK O JMKBUAALMK IOPHIMYECKOro JHIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOEINHEHUS.

3.2.6. IlpucBoenue peiitunra SD (Selected Default) unu D (Default) co cropoHBl peHTHHTOBBIX

ar¢HTCTB.

10 JlaHHBIA CPOK HCHOIB3YETCS TONBKO B CIydae HAJIUYMSA COOOLIEHHH OT SMMTEHTA, ar€HTa WM MHBIX YIOIHOMOYEHHBIX JIHIL O
HaMEPEHHH UCIIOJHUTH 0053aTeIIbCTBA B OJIMKAWIINE JHHU, T.C. 0 TEXHHYECKOM XapaKTepe MPOCPOUKU. B cirydae oTCyTCTBUS TaKuX
coobmeHnit b0 B cirydae oObsiBIIcHHS O aedonte AeoNT CYUTACTCS HACTYNUBIIMM CO JIHS, CICIYIOIIETO 32 YCTAaHOBJICHHBIM
CPOKOM HCIIOJTHEHHSI 00513aTEIIbCTB.

! JJaHHBIA CPOK HCHIONB3YETCS TONBKO MPH HATMYHMHE COOOIIEHHI O BBIILIATE JUBHIACHIOB SMUTCHTOM.
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3.2.7. OOHapyXeHHE KpPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HWCIOJHHUTH 00s3aTEIhCTBA B CHITY
KaKuX-TH00 00CTOSATENHCTB 0€3 MPUHSITHS CIICIUATBHBIX Mep (HAIlpUMep, peaTn3aliiu 3aJI0Ta)

3.3. B orHomeHnu pu3nyecKuX JHUI K Ae(]oJTy NPUPABHUBAIOTCS CJlelyIolue COObITHSA:

3.3.1. Hapymienus ycioBUM TMOTamieHUss WM BBILJIATHI MPOLEHTHBIX JIOXOJOB MO aKTHUBY,
cocrapistoniemMy akTuBbl [IUD, a Takxke 1106010 HHOTO 00s13aTENIbCTBA 1€0UTOPA HA CPOK OOJIee YeM yKa3aHO
B 11.3.1., B cirydae ecnu JaHHAs HHGOpMAaLs IpsSMO WM KOCBEHHO HAa0II01aeMa.

3.3.2. OdwunmanbHoe OnyOIMKOBaHHUE PEIICHUS O MPU3HAHUY JIUIIa OAHKPOTOM.

3.3.3. OdunmanpHoe onMyOJUKOBAaHHE pEIICHUS O Hayaje MPUMEHEHHs K JIMIYy HPOUeIyp
0aHKPOTCTBA — CO JHA OMYyOJIMKOBaHHS COOOLIECHHS 10 JAaThl, MPEALISCTBYIOIIEH naTe OmyOIMKOBaHUS
COOOIIEHUS O MPEKPAILICHUH Jieja O OAaHKPOTCTBE.

3.3.4. llonyuyenue cBeaeHUN 00 OCYXAEHMM (PU3MUECKOIO JIMLA MO YTOJOBHBIM MPECTYIICHUSAM
(kpoMme ciTydaeB OCYXKACHHSI Ha YCIOBHBIN CPOK).

3.3.5. Tlonmyuenue cBeneHuit 00 00bsIBICHUH (DU3HUUECKOTO JIMIIA TPONABIINM 0€3 BECTH.

3.3.6. Tlonyuyenue uHpOpMAHH O HACTYIUICHUU CMEPTH (U3HUYECKOTO JIUTIA.

3.4. Jedour no pa3au4HbIM aKTHBAM, OTHOCAIIIUMCS K KOHTPAreHTy.

3.4.1. B cnyuyae BO3HUKHOBEHHUS Je(oJiTa 110 OJHOMY aKTHBY OCTaJbHBIC AKTHUBBI, OTHOCSIIHUECS K
KOHTPAreHTy, TaK)Ke€ CUMTAIOTCS HAXOIAIMUMUCS B e 0oJITe, CaM KOHTPAreHT (3aeMILIUK/IYMUTEHT) CUUTACTCS
HaxoAImuMces B nedonre.

3.4.2. He obecrieueHHBIE 3aJI0TOM HEIBUKHUMOCTH, CTPAXOBKON JIHOO 3aJI0TOM JIMKBUAHBIX [IEHHBIX
OyMar mopy4uTensCTBA M TapaHTUX HaXOMSIIErocs B AeoaTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B cmydae HaCTyIUICHHS COOBITHIM, TPUPABHEHHBIX K ACOIITY, JIUIIO CUATACTCS HAXOIAIIUMCS B
COCTOSIHMH J1€()OJITa, BCE aKTUBBI, OTHOCSIIUECS K HEMY, CYUTAIOTCS HAXOSIIMMUCS B COCTOSIHUU Je(oiTa.

3.4.4. VYnpapnswomas KOMIAHUS NPH MOHUTOPUHIE 33J0JKEHHOCTH YYMTHIBAET MPUHAJICKHOCTD
KOHTpareHTa K rpymnmne koMmnanuii. [Ipu BO3SHUKHOBEHHH COOBITHS 1e(hoNITa Y XOJIAUHIOBON KOMIIAaHUU JTHO0 Y
KJTFOYEeBHIX |2 KOMITAHUH TPYIIBI, K KOTOPOH TPUHAJIEKUT KOHTPAreHT, U MOMyYeHHH HH(POPMAIIUH 00 3TOM
VYrhpansomeid KoMIaHUEH, KOHTPAreHT TakKe CYHMTACTCS HaXOIAIIMMCS B COCTOSIHUM jAedoiara (3a
UCKJTIOYCHHEM CITy4aeB, KOT/1a KOHTPareHT UMEET My OIMYHbIe KOTUPOBKH aKIUH, JOATOBBIX 0053aTENLCTB UITU
MPOU3BOHBIX HHCTPYMEHTOB M ATH KOTHPOBKHU HE MOKA3BIBAIOT MPU3HAKOB 00ECIICHEHHS, a TAK)KE CITy4aes,
KOT/Ia KOHTPAreHT MPOJI0JDKAaeT OOCTY)KHMBAaTh JOJIT MOCJTE HACTYIUICHUS COOBITHS nedonTa y KOMITaHWM

IpyNIbl, K KOTOPOM OH MPUHAAIEKHUT).

12 Criucok KJIHOYEBBIX KOMIAHMH TPYIIBL, K KOTOPOW MPUHAIENUT KOHTPAreHT, COCTABNIAETCS YTPAaBISIOmEN KoMmaHueit

CaMOCTOSITENIBHO.
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3.5.  OueHka cnpaBeAJMBOi CTOUMOCTH AKTUBOB, HAXOASIIIIUXCA B AedoiTe
Jlis Bcex KJIaccoB aKTHUBOB, HAXOJIIMXCA B COCTOSHUU JeQOiTa, CIPaBeJInBasi CTOMMOCTh aKTHBa
omnpezensercs B cooTBeTcTBUM ¢ Popmyiioit 2, npu 3toM PD(T(n)) npunumaercs paBHbIMU 1.

3.5.1. 3agomxeHHOCTh (PU3WYECKHUX JIWI, OLICHWBAeMas JIO0 HACTYIUICHUsS COOBITUH aedonra c
ucrnonp3zoBanueM Cost Of Risk, ¢ gaTtel (BkiItodas) HacTymuieHus nedoiTa WM TPUPABHEHHBIX K HEMY
COOBITHI OIIEHHUBAETCS B 0011eM Nopsiake, ¢ ucrnoaszoBanueM PD u LGD. Ilpu stom, 3Hauenune PD s Takoii
3a/10JKEHHOCTU IPUHUMAETCS paBHBIM 1.

3.5.2. B ciy4ae eciu KOHTPareHT/SMUTEHT HaXOJUTCs B Ipoliecce OaHKPOTCTBA

3.5.2.1. CTOMMOCTh MPUHUMACTCSI PABHOK HYJIIO MO TPEOOBAHMSIM Ha IMOTAIICHUE OCHOBHOTO
nonra (TIoTHOe/9acTHYHOE, CPOK KOTOPOTO HACTYNHII) U MPOLEHTOB, 32 UCKITIOUEHHEM JI0JITa, OLIEHUBAEMOTO
OLICHIIMKOM U O00ECIEYEeHHOI0 TOPryeMbIMU LIEHHBIMM OyMaramu, HEIBUKUMOCTBIO, OIIUOHHBIM
COTJIAIlIEHUEM, CTPAXOBKOW MO0 MOPYYUTEIHCTBOM TPETHHX JIMII, OLIEHKA TOJKHA MPOBOAUTHCA C YUETOM
CPOKOB U BO3MOXKHOCTH TOJIyYE€HHS BBIIUIAT MpPU peaju3aluyd OOecredyeHHss Ha OCHOBE OO0OCHOBAaHHOTO
AKCIEPTHOIO (MOTUBUPOBAHHOTO) CYK/I€HUS Y IPaBIISAIOLIEH KOMITAHUU.

3.5.2.2. CronMOoCTh IPUHUMAETCSI PABHOM HYJIIO IO BCEM BbIIYCKaM JOJTOBBIX LIEHHBIX Oymar
SMUTEHTA, BCEM HMEIOIUMCS TpeOOBaHMSIM K IMHUTEHTY IO BCEM BBINyCKaM IIEHHBIX Oymar, BKIIOYas
TpeOOBaHUSI Ha BBILIATY KYIOHHOIO JI0XOJa 3a IMPEAbLAYIINE KYyMOHHBIE MEPHOIbl, BCEM IMPOUYUM
TpeOOBaHUSAM KOHTpPAreHTy, 3a HCKIIOUYEHUEM CIIy4aeB, KOI/Ia y JAAHHOrO TpeOOBaHHS (BBITYCKa LEHHBIX
Oymar) UMEIOTCS PRIHOYHBIE KOTUPOBKH JTMOO UMEETCS OTYET OIEHIIMKA JaBHOCTHIO HE Oojiee 6 Mec. 10 AaThl
onpenenenuss CHA, co3qaHHbli ociae Havaia npore ypbl 0aHKpOTCTBA.

[Ipn wucmonb30BaHMM OTYETA OICHIIMKA MPH TMOSBICHHH HOBOM WHGOPMAIMM O CHHXKEHUU
BO3MO>XHOCTH BOCTPEOOBAHHUS 3310JPKEHHOCTH WJIM CHUKEHHMH OLIEHKU MOTEHIIMAIBHBIX CYMM K MOJIY4YEHHUIO
YIOPaBISAIOLIAas KOMIIAHUS JOJKHA B CPOK He OoJiee 2 HeleNb MOJIyYUTh HOBBII OTUYET OLIEHIIUKA JTNO0 MPUHSATh
CTOMMOCTb 33J0JDKEHHOCTH PaBHOM HYJIIO.

3.6. BpIxoa u3 coctosinus aedoara (mepexoa BO3MOKEeH TOJbKO B COCTOsIHUE 00eCleHeHU).

3a/10J5KEHHOCTD MEePECTAeT CUUTATHCS 1e(DONTHOM B CIEAYIONUX CIyYasix:

3.6.1. B cayuae pectpykTypusanuu n1e(oaTHON 3a10JKEHHOCTH KOHTpareHTa nepea GoHI0M Tociie
COOBITHS TIEPBOTO OOCITY>KHBAaHUS J10JITA.

3.6.2. Ecnu 3amomkeHHOCTh ObUTa mpu3HaHa Ae(dONTHOM H3-3a AedosTa KOMIAHUM TpYIIbI, K
KOTOPOM MPUHAJUIEKUT KOHTPAreHT — MOCie MyOIMYHOro OOBSBIECHUS O PECTPYKTYpU3ALUH JTHO0 MUPOBOM
COTJIallIEHUH.

3.6.3. B cimyuae BO300HOBIIEHUS 00CTYKUBaHU J0JIra 110 rpaduky.

42



3.6.4. B cnydae momydyeHuss MHGOpPMAIIMU O TPEKPAIMICHUH YTOJOBHOTO IPECICIOBAHUS ITyTEM
OTPaBIATEIILHOTO MPUTOBOPA JINOO0 MPEKPAIICHIS JIeIa, a TAKXKE B CITydae MPEeKpaIIeHus J1eina 0 OaHKPOTCTBE.
[Tpu aTOM YmpaBisironiast KOMITAHUS 00513aHa TPOBECTH OIICHKY (PMHAHCOBOTO COCTOSTHUS C YI€TOM U3BECTHBIX
WJIW TIPEIoaraéMbIX YCIOBUM MUPOBOTO COTJIAIICHUS.

3.6.5. B cnydae mosiBieHHs (PU3MUECKOTO JHIA, OOBSIBICHHOIO PaHEe IMPOIMABIIMM 0€3 BECTH, U
BO300HOBJICHHS 00CITY>)KHUBaHUS 3a/10JKEHHOCTH.

Hngpopmayus o evisignenHvix coObIMUSX, NPUPABHUBAEMBIX K 0eONNY U 0 8bIX00€ KOHMPALEHMA U3 COCMOSHUSL
oeghonma, npedocmaensiemcs Ynpasnaowet komnanueti 6 Cneyuarusuposanuvii 0eno3umapuii He Hno30Hee
credyroue2o paboueco OHs 3a 0AMOU BO3HUKHOBEHUSL MAKO20 CcoObimusi (Mpu yclosuu, umo uH@opmayus o

BO3HUKHOBEHUL MAKO20 COObIMUS npAMO Uid KOC6EHHO Habooaema YHPCI@JZ}ZIOWﬂZ KOMI’ZCZHM@IZ).

Pa3znen 4. llopsanok onpenesnenus PD nmo 3a10/1:keHHOCTH KOHTPAreHTOB.

Oransl onpeaeneHus BeposTHOcTH nedonrta (PD) mo 3a101KeHHOCTH KOHTPAareHTOB:
1. ompenenseTcsi roIoBasi BEPOSATHOCTD Je(oJiTa KOHTPAreHTa;
2. mpu HEOOXOAMMOCTH OCYIIECTBISIETCS KOPPEKTHPOBKA Ha 00ECIICHEHHE;
3. B TOPEIYCMOTPEHHBIX HACTOALIMM Pa3nmenom  ciy4asx OCYIISCTBISCTCS JIONOJHHUTEIbHAS
KOPPEKTHPOBKA Ha CPOK JICHE)KHOTO MOTOKA, K KOTOPOMY OyJIeT MPUMEHSTHCS JaHHAs BEPOSTHOCTh

nedonra

4.1. BepositHocth aedosra (PD) onpenesnsiercs: cjieylOIIMMH METOIAMU:

4.1.1. B cimydae Hanuuusg y KOHTpareHTa PEUTHHra OJHOTO W3 MEXIYHAPOIHBIX PEUTHUHIOBBIX
areHTCTB - Ha OCHOBAaHUU MyOJMYHBIX JOCTYMHBIX JaHHBIX MO BepoATHOCTSIM Aedonta (PD) peiituarosoro
arercTBa Moody's, myOiIMKyeMbIX Ha caliTe areHTCTBAa B COCTABE OTYETA MO €KErOJHOMY HCCIIETOBaHHUIO
KopropaTuBHbIX AedontoB (Annual default study) ¢ mpuMeHeHMeM COOTBETCTBHUSI YPOBHEH PpEHTHHIOB,
tabmuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BriOupaercs 3nauenue PD nist cpoka 1 ron u mepeBoauTCs B aOCOTIOTHOE BBIPAKEHNUE,

4.1.1.1. Jnsa nenmelt onpeneneHus MCNOJIb3YEMOIO PEUTHHIa KOHTPAreHTa aHAIW3UPYROTCS
PEUTHHTHU, TPUCBOCHHBIE MEXTYHAPOTHBIMU peHTUHIOBBIMM areHTcTBamMu S&P, Moody’s, Fitch.

4.1.1.2. B ciywyae Hamuuus peHTHHIa, IPUCBOCHHOTO HECKOJIBKUMHM PEUTHHIOBBIMHU

areHTCTBaMH, BBIOUPAETCS HAUMEHBIINNA PEUTHHT;
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4.1.1.3. Ecnu oToOpaHHBIN pEUTHHT MPUCBOEH PEHTUHTOBBIM areHTCTBOM S&P wimm Fitch, To B
COOTBETCTBUU C IIPWIIOKEHUEM J[ orIpenessseTcss COOTBETCTBYIOIUNA €My PEUTUHT, IPUCBOEHHBIN areHTCTBOM
Moody’s;

4.1.14. Jlns1 0TOOpaHHOTO PEHTHHTA MCTIOJB3YETCSI BEPOSATHOCTH A€ 0JITa B COOTBETCTBHH C II.
4.1.1.

4.1.1.5. B cnyuae orcyrcTBus pelTuHra, npucBoeHHoro MPA, ucnonbs3yrorcs peWTHHIH,
IPUCBOCHHBIE POCCUHCKUMH PEUTHHIOBBIMHU arenTcTBamu JkcriepT PA u AKPA ¢ nocnenyroumm or6opoM
pelTHHTa ¥ MpUBEICHUEM ero K 1mKajie Moody;s B coorBerctBuu 1. 4.1.1.2 —4.1.1.4

4.1.2. B ciyyae OTCyTCTBHUS y KOHTpAareHTa pEUTHHTa U HAJTMYUSI BBIITYCKOB OOJIUTAITUM - 10 OLICHKE
COOTBETCTBUSI YPOBHIO PEUTHHTA Ye€pe3 KPEIUTHBIN Cpd] 0OIUTraiii JaHHOTO KOHTpAreHTa, OMMCAaHHBIN B
[Ipunoxxenun B.

4.1.3. B ciy4yae OTCYTCTBUSI y KOHTpareHTa pEHTHHra M OTCYTCTBUS BBIIIYCKOB OONUTanui B
CIIETYIOIIEeM MOPSIKE:

4.1.3.1. JUis KpYNHBIX KOHTpPAreHtoB, He oTHocsmuxcss k MCB npumensiercs BepOsSTHOCTb
nedonta st Speculative Grade ot arenrcTBa Moody’s Ha OCHOBaHHH OTYETA IO €KETOTHOMY UCCIICIOBAHHIO
KoprnopatuBHbiX nedontoB (Annual default study) ¢ mpumeHeHueM COOTBETCTBHUS YpPOBHEH PpEHTHHIOB,
tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ronaa.
Bri6upaercs 3nauenne PD i cpoka 1 roa u nepeBoguTcs B a0COMIOTHOE BBIPAKEHUE;

4.1.3.2. Jnsa npennpusatuit MCB (Manbiil U cpeHUi OM3HEC) MPUMEHSETCS] CTaTUCTUYECKU
yCpEeHEHHBIN MoKa3aTeab Ae(ONTOB B 3aBUCHUMOCTH OT oOTpaciu, npuBeaeHHbIH B Ilpunoxenun I
FOputueckoe JIMI0 OTHOCUTCS K Kateropun MCB B citydae, eciii Ha 1aTy OLieHKH uuciuTces B peectpe MCB!
WM €CIIM UX BBIPYYKa COCTABIISIET MeHee 4 MIIp. pyO. B TO/I.

4.1.3.3. B cnydae, eciii HEBO3MOXXHO HIAEHTU(PUIMPOBATH NMPUHAMIEKHOCTh KOHTpareHTa K
MCB (nanpumep, TeppUTOpUanbHbIM nemapTameHT ¢(unHancos, OI'YIL, MVII u t1.m., He umeromue
MEXYHApOJHOTO pEHTHHIa), TaKOH KOHTPAareHT OTHOCUTCS K KaTerOpuM KpYMHBIX 3aeMILUKOB, HE
otHocsmuxcsa kK MCB.

4.2. KoppekTupoBka BeposiTHOCTH 1e(0J1Ta B OTHOIIEHUH 00eCIieHeHHOM 32/10/I2KEHHOCTH, He
Haxoasencs B xedore.

4.2.1. Jnsa oGeclieHeHHBIX HEMPOCPOUEHHBIX JCHEXKHBIX TOTOKOB KOPPEKTUPOBKA OCYIIECTBIISIETCS B

CJIEYIOIIEM TOPSIKE:

13 https://ofd.nalog.ru/
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4.2.1.1. [Ipu ncnonp30BaHUK PEUTUHIOB PEUTUHTOBBIX ar€HTCTB — ITyTEM TOHUKEHUS pEUTHHTA
Ha | crynens. [lonnmxenue Ha Gosblee KOJMYECTBO CTYMEHEH 0hopMIIsIeTCs: MOTUBUPOBAHHBIM CYXKIECHUEM
YIPaBIIAIOIIEH KOMIIAHHUH.

4.2.1.2. Jlnst 00eclieHEHHOM — 3aJIOJDKEHHOCTH — KPYIHBIX —~ KOHTPAreHTOB — HCITOJIB3YETCS
BEpPOATHOCTH JedonTa i caMoit Xyamien pedtuaroBoit kareropuu (Ca-C).

4.2.1.3. [To oOecueHeHHBIM 00s3aTEIbCTBAM KOHTPArCHTOB-(PU3UUECKUX JIUI[ TPHUMEHSACTCS
CoR, paccuuTanHblil ajis cTaguu 2.

4.2.14. [Tpu onenke ayis MCB 1151 KOTOPBIX HE OMKUCAH CIIOCO0 pacuera, BEpOsITHOCTH Jiedoira
Oepercsi paBHOW cpeaHell BenuuuHEe MexaAy | W BepoOATHOCTBbIO JedonTta il HEOOECIIEHEHHOTO

aKTUBA/33I0JDKEHHOCTH C OKPYTJIEHHEM 10 4 3HAKOB IOCIIE 3aISTOH.

422. Jlns oOeCLEHEHHBIX HPOCPOUEHHBIX JIEHEKHHIX II0TOKOB'*  BeposrHOCTs  dedoinra
paccuuThiBaeTcs B cooTBeTcTBUU ¢ Dopmyroii 3:

®opmy.a 3.

PD(t)mpocpou = PD + % * (1 —PD),

I'ne

t — CpOK IIPOCPOYKH,

PD(t)npocpos — BEpOSATHOCTH JedoaTa JUis MPOCPOUEHHOM Ha t JHEW 3aJ0JDKEHHOCTH ¢ MOMEHTa
IpU3HAHUS IPOCPOUYEHHOM 3a/I0JKEHHOCTH He omnepannoHHOM. [lomydyeHHoe 3HaueHue ompenensercs 1o 4
3HAKOB ITOCJIE 3aIATOM.

T — cpok U1 mpU3HAHUS TAHHOTO THIIA 33J0JKEHHOCTH JAe(ONTHOM,

PD ompenensercs:

- B Clly4yae, €CJIM MO KOHTPAreHTy OTCYTCTBYIOT MPU3HAKU OOECLEHEHUS WHBbIE, YeM MPOCPOYEHHAs
3aJI0JDKEHHOCTD - Kak rogosas PD B cooTBercTBuu ¢ 1.4.1;

- B CJIyYae, €ClIM 10 KOHTPAreHTy UMEIOTCS TOTIOIHUTENbHBIE TPU3HAKH 00ECLIEHEHHS - KaK TO10Bast
PD, nononHnuTENBHO CKOPPEKTUPOBAHHAS B COOTBETCTBUH C 11.4.2.1

4.3. B cnyuae, eclii y KOHTpareHTa, MO KOTOPOMY BBISIBJICHBI MPU3HAKU OOECIIEHEHUS, WMEETCS
OJIHOBPEMEHHO HECKOJIbKO 3aJl0JKeHHOcTeH, To PD KoHTpareHTa mpuHUMAaeTcs paBHbIM HauOOJbIIEMY

3HaueHuto u3 PD, paccuntanubix B coorBeTcTBUH € 1.4.2.1-4.2.2. TIpu 3TOM 10 KaxJA0My U3 00E€CIIEHEHHBIX

14 VcknroueHne CoCTaBIsET 3a10JDKEHHOCTh, 00ECIIEHEHHUE TI0 KOTOPOii PACCUMTHIBAIIOCH paHee ¢ MoMoIbio nanHbix mo Cost of Risk
o noptdersiv 6ankoB. ITopsiok yuera oOeciieHeHNs IS TAKOH 3aJJ0JPKEHHOCTH yCTAaHOBJIEH B 1. 4.3.2.3.
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MPOCPOYECHHBIX 0053aTEIbCTB, JOCTATOYHO ONpeneiauTh PD (t)upocpos O TEHEKHOMY HMOTOKY, OTHOCSILIEMYCS
K JJaHHOMY 00S13aTeNbCTBY, C HAaHOOJIBIIMM CPOKOM Ipocpouku. Ilomyuennoe Takum oOpazom 3nauenue PD
KOHTpareHTa MPUMEHSETCS KO BCeM 00s3aTeNbCTBaM KOHTPAreHTa, IMOCJIE Yero IO HEMpPOCPOUYCHHBIM

ACHCXHBIM IIOTOKAM JOIMOJTHUTEIIBHO KOPPEKTUPYETCA HA CPOK ACHEKHOI'O ITOTOKA B COOTBETCTBUU C n.4.4.

4.4. KoppeKkTHpPOBKa BEpOSITHOCTH 1e()0JITa KOHTPAreHTa HA CPOK JIEHE:KHOI0 MOTOKA
4.4.1. Ins kaxn0ro JeHEKHOro noroka paccuutsiBaercs PD, ucxons us PD koHTpareHTa (OnpeaeneHHoro B
COOTBETCTBUM ¢ 111.4.1-4.3), CKOPPEKTUPOBAHHOT'O HA CPOK JIEHEKHOT'O IOTOKA.

o KoppekTupoBka Ha CpOK AEHEXKHOIO IOTOKAa HE OCYLIECTBISETCS A0 MOMEHTa IEepPBOrO
HOTraleHusl MO0 3aJ0JDKEHHOCTH (IpU OTCYTCTBUM IPOCPOYEHHBIX JIEHEKHBIX ITOTOKOB, BBIBOJISLIMX
3aJJ0JDKEHHOCTh W3 COCTOSHHUS OIEPAllMOHHOM) B CiIydae, €CIUM CPOK JI0 JaThl JICHEKHOTO IOTOKAa HE
npeBbImaeT | roga oT JaThl OLEHKH B BEPOSTHOCTH J1e(oITa KOHTPAreHTa MPEBHIIIaeT BEPOSITHOCTD Aedonra
JUIsE HauxyAmero pedtunrororo rpeiiga (Ca-C)15 no ganueim otuera (Annual default study) peiitunroBoro
arenTcTBa Moody’s (a5 'opuanYecKuX Jull, He apistomumMucss MCB) niu Hauxyzmeit BeposTHOCTH e oiita
JUIs Takoro akTuBa U3 kareropuu MCB;

J KoppekTupoBka Ha CpOK JICHEKHOTO TOTOKA HE OCYIIECTBIISIETCS B CITydae, €CIIA CPOK JI0 IaThI
JICHEeKHOTO TIOTOKA HE MPEBBIMAET | Tojia OT 1aThl OIIEHKH U y KOHTPAreHTa 1o JI00MY JOrOBOPY UMEIOTCS
POCPOUYECHHBIE IEHEKHBIE TIOTOKH, BBIBOSIINE 33/J0JDKEHHOCTD M3 COCTOSTHUS OMEPaIMOHHOM.

B cnyuae, ecniu koppektupoBka PD Ha cpok JEHEX)HOTro MOTOKa HE OCYLIECTBISETCS, BEPOSATHOCTh
nedonra ans aeHexxHoro noroka (PD(Tn)) mpuHumaercs paBHOM BepOsATHOCTH J1eoiTa KOHTpareHTa Ha
ropusoHre 1 rox.

4.4.2. 1151 KOPPEKTUPOBKU BEPOSITHOCTH JieoJiTa HA CPOK JICHEIKHOTO TTOTOKA UCTIONB3YeTCsl opMyJia

pacdeTa BEPOATHOCTH z[e(bonTa o moAXoay OLCHKU MHTCHCUBHOCTHU (CDopMyna 4)

®opmy.a 4. Pacuer BepossiTHOCTH 1ed0/1TA 10 METOAY OLIEHKH HHTEHCUBHOCTH.

D
PD,=1—¢"T, r 1 e h=—In(1— PD)

rae,
PD — BeposiTHOCTB AeoiTa KOHTpareHTa, pacCunTaHHas B COOTBETCTBUHU ¢ 11.4.1-4.3;

D — KOJIMYECTBO KaJICHOAPHBIX HHeﬁ 0 HOFaHIeHI/ISI/O(l)epTBI JCHCKHOT'O ITOTOKA,

15 BEPOATHOCTDH ,Z[e(l)OJ'ITa MOXKCT IMPCBLIIIATh BEPOATHOCTDH z[e(bonTa JJIA Hanxyznneﬁ KaTeroprun Ka4eCTBa, B CIIydac BbLISABJIICHUS

IMPU3HAKOB 06eCHeH€HI/I$I B OTHOUICHWH KOHTpAarcHTa.
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T — KOJIMYECTBO KAJICHAAPHBIX JHEW B Oy, B KOTOPOM ocyuiecTBisieTcs pacuer PDp;

PDp okpyrasiercst 10 4 3HaKOB MMOCIIE 3aNATOM.

4.5. CoorBercTBHE HIKAJ PeWTHHIOBBIX areHTcTB.4.5.1. CoOOTBETCTBME IIKaJl PEUTHUHIOB
yCTaHaBIUBaeTcs B cooTBeTcTBUM ¢ Tadmunei 1 [Ipunoxenus /.

4.5.2. COOTBETCTBHME PEUTHUHIOB NEPECMATPUBACTCA B 3aBUCHUMOCTH OT HU3MEHEHHS pEUTHHIA
Poccniickoit denepanuu, NPUCBOCHHOIO POCCUUCKMM PEWTHHIOBBIM AareHTCTBOM II0 HAaIllMOHAJIBHOM
PEUTHHIOBOM MIKajie W (WIM) MHOCTPAHHBIM PEUTHHIOBBIM areéHTCTBOM IO MEXAYHapOAHON pEHTHHIOBOU
nIKae.

4.5.3. CoOTBETCTBUE PEUTHHIOB IE€PECMATPUBACTCS B CIIy4a€ H3MEHEHMS PEUTHHIOBBIX UIKaJ
PEUTUHTOBBIX ar€HTCTB.

4.6. Ilopsiok MCIO/Ib30BAHNS PEHTHHIOB U Y4eTAa JeliCTBUIl PeliTHHIOBBIX AaT€HTCTB.

4.6.1. [Ins onpeneneHuss KPeOIUTHOTO PEUTHHra UCHOJIb3YIOTCS JAHHBIE PEUTHUHIOBBIX areHTCTB B
COOTBETCTBHUH C MOPSIIKOM, YCTAHOBICHHBIM B pa3zzeine «O01mue nonoxeHus». [Ipu oTcyTcTBUM KpeIUTHBIX
PEUTHHIOB MEXIYHAapOJIHBIX PEHUTHHIOBBIX areHTCTB HCHOJIb3YIOTCS KPEAUTHbIE PEHTHHIU POCCUHCKHUX
PEUTHHIOBBIX areHTCTB. [Ipu OlleHKe MHOCTPAaHHBIX SMUTEHTOB YUUTHIBAIOTCS T€ )K€ PEUTUHTH.

4.6.2. B nensx HacTOSALIErO pasjiesa MUCIONb3YEeTCsl KPEIAUTHBI PEUTUHT MO IIKajI€ PEUTHHTOBOIO
areHTCTBAa, COOTBETCTBYIOLIEH BAIIOTE OCHOBHOI'O JOJITA.

4.7. JIlnsi akTUBOB KOHTPAreHTa, HAXoAserocsi B cocrosinum aegouara, PD ycranaBauBaercst papHoii 1.

4.8. 151s 3a107KEHHOCTH, 00ECTICUEHHON TTOPYUYUTENHCTBOM, TapAaHTHEHN, ONIIMOHHBIM COTJIAIIICHHEM
ucnoneiyercst PD nopyuurens, rapanrta, KOHTpareHTa o olniroOHHOMY COTJIallIEHUI0 Ha 00ECIIEYeHHYIO YacThb
3aJ10JDKeHHOCTH, ecii PD koHTpareHTa - 6osbiie. B o6patHom cinydae ucnonb3yercst PD koHTparenTa.

Ecnu mopyuurteneM mo 3al0/KEHHOCTH IOPUIMYECKOro JUIa BBICTyHaeT (hU3MYECKOe JHIO W,
HAao0OpOT, TO UCHOJB3YETCSI HAaUMEHbBIIIEEe U3 TOAOBBIX 3HaueHHM mokazarenei CoR ¢usmueckoro nmna u
PD*LGD ropunuyeckoro auna.

st 33/10JDKEHHOCTH, O0ECIeYeHHOW CTpaxoBKOW ucnoib3ytorcs PD nomkHUKAa 1O J10TOBOPY

(aKTHBY).
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Pa3zpgen 5. Pacuer LGD

5.1. LGD npwu ucnonb30BaHUM PEUTUHIOB MEXKAYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB (B TOM UHCIE IPU
nepexojie K peiiTHHraM yepe3 KOTHPOBKH o0uranmii) 1 ucrois3osadui Moody’s speculative grade!® 6epercs
U3 OTYeTa IO E©XKETOAHOMY HCCIECJIOBaHHMIO KOoprmopaTuBHBIX nedontoB (Annual default study), Tabmuia
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropusonte 1 ron B
COOTBETCTBUH C NMPUHAAJICIKHOCTHIO PEUTHHIa KOHTPAreHTa / SMUTEHTA K TPYyNIe PEUTHUHIOB, I KOTOPBIX
omnpezensercs Recovery rate;

B cinyuae nedonra xoHTpareHTa JaHHBIA MOPSIOK MPUMEHSETCS TOJBKO B CIIy4ae HEBO3MOXXHOCTHU
onpezaenenuss LGD B coorBercTBuu ¢ 1. 5.13.

52  LGD npnsa ¢puznueckux mun 1 MCb nipu otcyTeTBuM o0ecrieueHust mpuHuMaercs paBHbIM 100%.

53 LGD B npoueHTHOM OTHOLIEHHH C YYETOM OO€CIeYeHHs OINpEAesieTcs KaK OTHOIICHHE
MakcuMyma Mexay 0 ¥ pa3HOCTHIO CyMMBI 33JJOJKEHHOCTH UM JTMKBUJAIIMOHHON CTOMMOCTH OO€CIIeYeHHs K
CyMMe 3a/I0JKEHHOCTH.

54  Jlna  3a0/DKEHHOCTH, OOECHEYEHHON  IMOPY4YMTEIbCTBOM, TapaHTHEH, ONLHMOHHBIM
cornamenuemM ucnoibzyercss LGD mopyuuTtens, rapaHTa, KOHTpareHTa Mo ONLKMOHHOMY COIVIAIICHHIO Ha
o0ecrevyeHHyI0 4acTh 3a/10JbKeHHOCTH, eciii PD koHTparenTa Beilie B oOpaTHOM ciiydae MOpy4uTeIbCTBO,
rapaHTHs, ONIIMOHHOE COTJAllleHHe He NMPUHUMAIOTCA B KauecTBe oOecmeueHus. Ecnu mopydutenem 1o
3aJJ0JDKEHHOCTH FOPUAMYECKOTO JIMIAa BBICTYHaeT (U3WYECKOe IHUI0 M, HA0OOPOT, TO HCHOIB3YETCs
HauMEHbIIIee U3 TOAOBBIX 3HaUeHuH mokasareneit CoR ¢usuueckoro nuna u PD*LGD ropunnyeckoro nuia.
(cM. myHKT 4.8)

5.5  Jlng 3a10iK€HHOCTH, 00ECTIEYeHHON TOTOBOPOM CTPAaXOBaHHUS, B CIIydae €Clid TaKoW JI0TOBOP
3aKJIIOUYEH CO CTPaxOBOM KoMIlaHWEH, UMerollell ypoBeHb peltuHra He Hike BBB- (Baa3) u Bxopsieil B
CIHCOK O/J00pPEHHBIX Ul CTPAXOBAaHUS HEABMKUMOCTH JIIOOBIM M3 0aHKOB, yka3zaHHbIX B Ilpunoxenuu b,
YUUTBIBAETCS B pa3Mepe CTPaxoBOW CyMMBbI (CyMMa MOKPBITHS 3a/10JKEHHOCTH T10 JIOTOBOPY CTPaXOBaHMS)
0e3 TMCKOHTHUPOBaHUA (popMylia 5 He IPUMEHSIETCS).

5.6 B mHOM ciy4ae HCIONIB3yeTCsl IUCKOHTHPOBAaHHAs CTpaxoBas cymma. [lopsimok onpeneneHus

muckoHTa (discount) u cpoka (Tex) ykazan B omrcanuu GOpMyJIbI 5.

16 Eciin B myONMKyeMBbIX MaTepuaiax PelTHHTOBBIX areHTCTB MCHOJIB3YeTCs mokaszarenh Recovery Rate (RR), To IMorepu mpu
nedonte (LGD) onpenenstorest ciaeayommm o0pazom:

LGD=1-RR,

rue:

RR (recovery rate) — oxuaaeMblii IPOLEHT BO3BpaTa 110 MPOCPOYEHHBIM BBIIUIATaM, IPUBOANUMBIN areHTCTBaMH ISl KaXKJ0TO
PEUTHHIa B €XKErO/IHBIX UCCIICJOBAHUSX.
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5.7 B kadectBe JMKBHUIAIIMOHHOM CTOMMOCTH OOCCIEUYCHHsS (3a MCKIIOUEHHUEM Ciydas,
YCTQHOBJICHHOTO MMYHKTOM 5.4) MpUHUMAETCs AMCKOHTHPOBAHHAS CIIPaBeIUIMBas CTOMMOCTh oOecredeHus /
CTPaxoBOW CyMMBI IO (hopMmyJie:

dopmya 5.

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

PV =) * (1 — discount) , rae

PV — nuckonTHpoOBaHHAas cripaBeiiBas CTOMMOCTh OOecrieueHus / CTPaXxOBKHU;

P — CnopaBeiiBasi cTouMoCTh 0OeciedeHus, ONpeiesieHHasi B COOTBETCTBUU C HACTOSIILIUMU
[TpaBunamu onpexaenenuss CHA / cymma MoKpbITUS 33J0JKEHHOCTH 1O JJOTOBOPY CTPaXxOBaHMS,

Tex — KOIMYECTBO AHEH OT Aathl onpenencHuss CHA 10 gaThl 0KHIa€MOr0 MOCTYTUICHHS
o0ecrieyeHns B Cllydae HapyIIeHUs 0053aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIIOBHUSIM JIOTOBOPA MM HA
OCHOBaHUHU MOTHUBUPOBAHHOI'O CY’KJIEHHUS YIPABIISIOLIEH KOMIIAHUH, €CJIU CPOK HEBO3MOKHO YCTAaHOBUTH
OJIHO3HAYHO, UCXO/S U3 YCIOBHM J10rOBOpa, B TOM YHUCJIE:

e (Cpok noJiydyeHus IEHEXHbIX CPEJCTB OT pPeau3aluu MPeaAMETa 3aJI0Ta ONPEAEIAETCS UCXOAS
13 YCJIOBHUH JI0r0OBOpA 3aJ10Ta U CYIIHOCTH IIPEAMETA 3aJI0Ta.

e Jlyis 3a10JDKEHHOCTH, 00ECTICUEHHON JOTOBOPOM CTPAaxXOBaHUs, Tex OMPENEISIETCS C YUYETOM
CPOKOB BBIIUIATHI IO JIOTOBOPY CTpPaXOBaHUs MPU HACTYIUIEHHMH Je(doliTa KOHTpareHTa (IpU3HAHUU
KOHTpareHTa HeIJIaTe)KeCIOCOOHBIM) HJIM Ha OCHOBAaHWM MOTHBUPOBAHHOTO CYXKJICHUS YMPABIISIONICH
KOMIIAHUH, €CJI CPOK BO3MEIICHUS HEBO3MOKHO YCTAHOBUTH OJJHO3HAYHO, UCXO/ISl U3 YCIIOBHI 10TOBOpA.

e Jlns ciydaeB cyneOHBIX pa3OupaTensCTB (MIIAHUPYEMBIX HIIM TEKYIIMX) € 3ajorojgarenem /

CTPAaxXOBIIUKOM, CPOK HE MOKET COCTABJISITH MCHEC 6 MCCAILICB.

R(T(ex)) — 6e3puckoBast craBka Ha CpoKe Tex.

Discount — TuCKOHT, OTIpeIEISIEMBIN B CJIEYIONIEM TTOPSJIKE:

B oTHOImIEHNN 3a/10/15KEHHOCTH, 00ECTIEUEHHOM TOPryeMbIMH LIEHHBIMU OyMaraMu:

° JUTSL IIEHHBIX OyMar, MCHolib3yeMbIX aiisi obOecnedeHus mo caenkam PEITO na MockoBckoit
OUpIKe — COOTBETCTBYIOIIMIA TUCKOHT st caenok PEITO!;

° TS aKIUH HHOCTPAHHBIX SMUTCHTOB, TOPIyEMbIX HAa OPTraHU30BAHHBIX PBIHKAX CTpaH OBCP:

17 Jlnst akumii -pucK-apaMeTp A 3-To Auala3oHa [ PEIHOYHOTO PUCKa (CTaBKAa PUCKA IAJEHHUS LIEHBI), pacCIUThIBaeMbIi AO
«HKII» st cooTBeTCTBYIOMICH OymMaru; as o0IUranuii — pucK-mapameTp s 2-To Juana3oHa Uil PpIHOYHOTO PHCKa (CTaBKa pUCKa
naJieHus [IeHbI), paccuutbiBaeMbiii AO «HKIL».
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° BXOJMX B MHIEKCHI akuuii ctpan ODCP — kak cpemnuii nuckoHT st caenok PEIIO nHa
MockoBckoi Oupxke U3 Tpex akLui ¢ caMbIM OJU3KUM IO 00BEMY CpeIHEMECSIUYHBIM 3a MOCIEIHHE 6 Mec.
obopoToM;

° HE BXOSIINX B UHJIEKCHI akiuid ctpad ODCP — kak MakcuMaibHbIN AUCKOHT Juist caesnok PEITO
Ha MOCKOBCKO# Oupike ¢ akiusimu u3 naaekca MMBB;

. it obnuranuii ¢ petuaramu Moody’s, S&P wnu Fitch — kak cpemuuiit TUCKOHT AJis CEIOK
PEITIO Ha MoOCKOBCKO# Oupke M3 CHUCKa TpeX OOJuranui, o0JiaJaronx TaKuM K€ peUTHHTOM (1100
MEHBIIUM, ITPU OTCYTCTBUH PAaBHBIX) U CaMOii OJIM3KOH Jropanuei.

B oTHOIIEHUH 3310KEHHOCTH, 00ECIIEYEeHHOM 10rOBOPOM CTpaxoBaHMs (32 UCKIIFOUYEHUEM Ciydas,
YKa3aHHOTO B 1I. 5.5).:

Ecnu ctpaxoBoii komMmnaHuu npucBoeH pedTuHr Hke BBB- (Baa3) u u crpaxoBas koMnaHus He BXOIHUT B
CITMCOK OIIO6PCHHBIX I CTpaxoBaHUA HEABWKMUMOCTH HU OJHUM U3 6aHKOB, YKa3aHHBIX B HpI/IHO)KCHI/II/I b- JUCKOHT
paccuuThiBaeTcs kak npoussenenue PD ctpaxooit komnanuu u LGD ctpaxooit komnanuu. Ot6op PD mis
pEMTHHIra CTPaXOBOI KOMIIAHUHU OCYILECTBISETCS B COOTBETCTBUH C IMOPSIAKOM, YCTaHOBJICHHBIM B Pazznene 4.

Ecnu cTpaxoBoii KOMITAHUM HE MPUCBOEH PEUTHHT U CTpaxoBas KOMIIAHUS M CTPaxoBasi KOMITaHHS HE BXOJIUT
B CIIMCOK O)Z[O6pCHH])IX AJId CTpaxOBaHUA HECABMXXKUMOCTHU HU OATHUM U3 6aHKOB, YKa3aHHbIX B HpI/IHO)KeHI/II/I B,, JUCKOHT
paccuuThiBaeTcsi Kak npousBenenue PD ans peiitunra Caa (CKOPpEeKTUPOBAaHHOTO IPU HEOOXOAUMOCTH B
cootBercTBUM ¢ Paznenom 4) u LGD. Ilpu stom pazmep LGD npusnaercs pasasim 100%.

5.8 Ilpu Hamuuuu NOpPY4YUTENbCTBA (TapaHTUH, CTPAXOBOK, OMNIMOHHBIX COIJIALICHU)
IOPUAMYECKUX JIUI] Ha BCIO MJIM YaCTh 33JJ0OJKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu nopyuyuTens/TapanT/CTpaXxOBIIUK HAXOIUTCS B COCTOSTHUM 00ECIIEHEHUS 110 CPABHEHUIO C
MOMEHTOM BO3HUKHOBEHHUS 3aJJOJDKEHHOCTH, €ro o00s3aTenbcTBa NPUHUMAIOTCS B pacueT ¢ ydeToM
oOecreHeHMsl.

5.8.2 HeobOecneueHnsie 00s3aTENBCTBA TMOPYUYUTENS/TApPAHTA/CTPAXOBIINKA, HAXOJSIIETOCS B
COCTOSIHUU J1e(hoiITa, HE TPUHUMAIOTCS JUISl pacyeTa.

5.8.3 ObecneueHHble 0053aTENbCTBA TAPAHTA/MIOPYUUTENS/CTPAXOBIIUKA TPUHUMAIOTCS C YYETOM
o0ecrnieyeHrs B COOTBETCTBUU C MPaBUIIaMH, YCTAHOBJIEHHBIMU HACTOSAIIUM Pa3JI€IOM.

5.9  OOecneuenue, HaxondlIeecs] B 3ajlore M TNPUHAATEXKAIEE KOHTPAreHTy, HaXOSIIEeMycs B
cocTossHuU JedonTa (B TOM dYHcie B mpolecce OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJBKO IO OTYETY
OLICHIIMKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IIOJIyYEHUS 3aJI0Ta.

5.10  Jns xwunoit Heasuxumoct LGD moxet npuHumMatbes B pazmepe 15% ot Tekyiieit croumMocTi

obecrieueHus.
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5.11  Jlnsg HeXuIo U KOMMEpPUYECKOi KON HEIBMKMMOCTH — COTJIACHO OIICHKE OLICHIIMKA,
CEJIAaHHOMW C YYETOM CpOKa U MOPJIKA MOTYUYEHUsI B PE3YJIbTATE B3bICKAHUS U IPOJaKU 00ECTIEUEHUS B CITyyae
nedoinra, ¢ yueToM MPUBEACHUS 110 CPOKAM MOJTyYeHHUS K MOMEHTY Aedonra.

5.12 B cayuae neOUTOpPCKOM 3aJ0JDKEHHOCTH IO apeH[e MPU MCIOJb30BaHUU 00ECTICUUTEITLHOTO
WIM TapaHTUMHOTO JEMO3UTAa JAHHBIM JIEMO3UT MOXKET YUMTBIBATHCS KaK JMKBUAALMOHHAS CTOUMOCTH
oOecrieyeHus 6€3 TUCKOHTUPOBAHMSL.

5.13  Onpeneneane LGD mnpu HaaMYuM KOTUPOBOK IO IYOJUYHOMY JOJTY KOHTpareHTa 0o
KOMITAHUM U3 TPYNIbl KOHTPAreHTa:

5.13.1 B cnydae pnedonra 1mo myOIMYHOMY JOATY KOHTpAareHTa MO0 KOMIIAHWM W3 TPYIIIBI
KOHTpareHTa (ecnu nedonT A KOHTpareHTa BO3HHMK HM3-3a Jedoira 3TOH KOMIAHWW €ro TPYMIbl, a cama
3aJI0JDKEHHOCTh 00CITy)KUBaeTCs 0e3 HapyIIeHUH ycIioBui qoroopa) s oneHkn LGD ucnons3yroTes (pu
HAJIMYUU) KOTUPOBKH MyOnnyHOoro nonra. OTHomeHue noiaHou 1eHsl (1ieHa 3akpoitus (legal close) + HK/I) k
HOMMHAITy MOeT OBITh MCIIOJIb30BaHO Kak oreHka Recovery Rate. 3nauenue Recovery Rate okpyrasiercs no
BTOPOTO 3HAKa IMOCJIE 3aMATON B MIPOLIEHTHOM BBIPAKCHHUH.

5.13.2 B cnydae Hanumuus KOTHPOBOK ITyOJMYHOTO JIOJIra KOHTPAareHTa, HaXOAsIerocs B Jedoire,
OTHOIIEHHUE MOIHOM 1IeHb! (1ieHa 3akphIThs (legal close) + HK/I) k HomuHamy 101roBoro 00s3aTeiabcTBa MOXKET
cuuTatbes oleHkol Recovery Rate ans kontparenta, LGD B 3ToM ciydae Oynet pasen 1 — Recovery Rate.
JlaHHBII OIX01 HETPUMEHHUM JIJIs CITy4aeB OIIEHKUA CYOOPIMHUPOBAHHOTO M BEYHOTO JIOJITa, €CITH TOIBKO HE
UMEETCs] KOTUPOBOK CaMOT'0 OLIEHUBAEMOTr0 00s513aTeNbCTBA.

Jns ueneii . 5.13. ucnonw3yercs ueHa 3akpoitust + HK/I, o qaHHBIM clieIyOIUX UICTOYHUKOB:

Jnisa obnuranuii poCCUWCKMX AMHUTEHTOB W OONHUranuii WHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUU
KOTOPBIX HE PacCUMTHIBAIOTCS LieHbl BHEOUpkeBoro peiHka (BGN/BVAL) — xkotuposka u HKJ] o nanubm
MockoBcKo Oupxu;

Jnis uabix obnuranwmii — iesa BGN (uena BVAL nipu orcytetBuu nenst BGN) + HK/ o nanasim C
Bloomberg.

Jns neneit Hactodiero paszaena, 3HaueHue Recovery Rate okpyrisercs 10 2 3Haka mocie 3amnsitoi B
MIPOIICHTHOM BBIPQKCHHH.

HUngopmayus o yennvix 6Oymaeax, uUCnoaib3yeMvlX 8 pamMKax HACMOosie2o pazoend, npedoCmasisemcs
Ynpasnsaowetl komnanueil 6 cneyuaruzuposanHvlli 0eno3umapull He no3onee paboue2o OHs, ciedylowe20 3a 0amot, no
COCMOSAHUIO HA KOMOPYIO ONnpedensemcss Chpagediudas CMOUMOCHb AKMUBA 6 COOMEEMCMSUU ¢ HACOosuell

MemoouKou.

¥ Hanpumep, TOCTHHUIIB, XOCTENBI U T.11.
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Paznen 6. Pacuer COR.

[Ipu ucnonp3oBaHUM I pacueTa CIpPaBEeIJIMBOM CTOUMOCTH C YUYE€TOM KPEIUTHOIO PUCKA JAHHBIX
0aHKOB WJIM MHBIX OpraHu3alil YpaBIsionias KOMIAHUS YIYUTHIBACT CICIYIONINE MOJ0KECHHS:

6.1. Tlonm HeoOecreueHHOW 3aJI0JDKEHHOCTHIO B IENAX HacTosmero IIpuiokeHuss MOHMMAETCs
3aJI0JDKEHHOCTD 32 UCKITFOUCHHEM 3310JDKEHHOCTH, 00€CTICUeHHOH 3aJI0I0OM JKUJTON HEJIBUKUMOCTH (MTIIOTEKA).

6.2. Ilpu ucnonb30BaHWU JAHHBIX 00 OOECIICHEHHOW 3a/I0JDKEHHOCTH YTIPABISIONIAsS KOMIIAHUS
YYUTHIBACT XapaKTep OOCCICHEHHSI MMEIOIIEHCS 3a]J0JDKCHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

IMoka3zarenu Cost of Risk (CoR), ucnosib3yembie 1isi pacyera cripaBeIJIiBOd CTOUMOCTH
3a/10JI5KEHHOCTH (pU3HYECKUX JIUIL

s neneit pacuera Cost of Risk B oTHOmeHnn HeoOecieyeHHBIX MpaB TPeOOBaHHUA K (HU3UIECKUM
JUIAM HKCIOJIb3YETCSl OTHOIIEHUE pe3epBa moja obecreHeHune moprdens kpeautoB «lloTpeOuTenbekue u
npoyre ccyabl (U3MYECKUM JIHIlamM» K BaJlOBOW 0allaHCOBOW CTOMMOCTH TaKUX KPEOUTOB, MO JIaHHBIM
otueTHocTH Oanka: [lybmuunoe akumoHepHoe obmectBo «CoOepbank Poccum». Pacuer mpousBoautes 1o

JAHHBIM KOHCOJIHMIUPOBaHHOHN (prHAHCOBOM oTueTHOCTH Oanka 3a 2020 rog.

Heobecneuennas 3a001xcennocmy puzuueckux auy
Craans KpeIuTHOTO TOPTQheIs 1 2
BasoBas cTOMMOCTB KpeuToB, MIIpJ. pyoO. 2683,50 136,30
PesepB mox obeclieHeHUE KPEIUTOB, MIPI. pyO. 46,30 25,40
CoR 1,73% 18,64%

Js neneit pacuera Cost of Risk B oTHOIIeHHN paB TpeOoBaHUs K PU3NUECKUM JIMILAM, 00eCTIeYeHHBIX
He MeHee yeM Ha 80% OT HOMHHAJIBHOM CTOMMOCTH 33JI0JDKEHHOCTH 3aJI0TOM JKHUJIOH HEIBM)KHMOCTH,
UCTIONB3YETCsl OTHOLICHHWE pe3epBa Moj obecreHeHne mopTdens KpeauToB <«OKumMmHoe KpeanToBaHHE
(GU3NYECKUX JUID) K BAIOBOW OallaHCOBOW CTOMMOCTH TaKWX KPEIUTOB, MO JAHHBIM OTYETHOCTH OaHKa:
[Ty6nuynoe akuuonepHoe obmectBo «CoOepbank Poccum». Pacuer mnpou3BOAMTCS MO  JITaHHBIM

KOHCONUAUPOBAHHOW (hMHAHCOBOM oTYeTHOCTH OaHka 3a 2020 ro.

Obecneuennan 3a00714eHHOCING PU3UYECKUX TUY,
Craaust KpeAUTHOTO MOpThens 1 2
Banosas croumocTb KpeuToB, MiIp/. pyo. 4832,60 315,20
Pesepe mox obecrieHeHHE KPETUTOB, MIIPI. PYO. 9,60 12,10
CoR 0.20% 3,84%

Eciu ImpaBa Tpe6OBaHI/IH K (I)I/ISI/IquKOMy Jany o0ecrieYeHbl HHBIM BUJOM UMYIICCTBA (B TOM 4YUCIIC,

MOPYUYUTCIILCTBOM, TapaHTHef/'I, OIIMMOHHBIM COI'JIAIICHHUEM, CTpElXOBKOfI), TO IJId OHCHKH C Y4YCTOM
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obecnieuenus ucnonb3yercas CoR, paccuuTaHHBIN 110 HEOOECNIEYEHHBIM MOPT(EIIM KPEAUTOB MO JAAHHBIM
OTYETHOCTH OaHKOB, COCTaBICHHOH B cooTBeTcTBUU ¢ MC®O, npu sTom BenmunHa CoR mpupaBHUBaeTcs K

PD. LGD c yuerom obecrieueHus onpeneiseTcst B COOTBETCTBUU ¢ Paznenom 5.

Pazgen 7. MeToa yuyera KpeaAMTHBIX PUCKOB IYyTeM OIleHKH CIIPaBeAJMBOM CTOMMOCTH 110 OTYETYy

OLCHINHUKA MO0 COCTOSTHHUIO HA 1aTy HE paH€€ BOSBHUKHOBCHUSA COﬁLITI/IH, BEAYLICIO K oﬁecueHeHmo.

[IpumeHeHue oTyeTa OLEHIIMKA IJIs IeJiel OIpeleieHHs] CIpaBeAJIMBONM CTOMMOCTU C YYETOM
oOecrieHEHUsT BO3MOXKHO I BCEX aKTHBOB, yKa3aHHbIX B I[lpunmoskeHun 1 K HacTOSIIMUM IpaBUIaM
onpenenenus CHA.

B cnyuae, ecnu B mepro] MpUMEHEHUs OTYETa OLICHIIIKMKA JIJIsl ONIPEICIICHUS CIIPABEAJIMBOM CTOMMOCTH
BO3HUKAET (BBISBIIACTCS) COOBITHE, BeAyllee K 00ECHEHEHHIO, TO HEOOXOAMMO OCYIIECTBUTh BHEIIAHOBYIO
OILICHKY aKTHBA OIICHIIMKOM B TeueHue 10 nHel ¢ 1aThl BBISIBICHUS MPU3HAKOB 00ECIICHEHUSI.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO OIIpeleisieTcsi HOBas OLICHKAa, HE JIOJDKHA ObITh paHee JaThl
BO3HUKHOBCHUSA CO6I)ITI/I$I, BCAYUICIO K O6€CH€H€HI/IIO. C JAaTbl HACTYIIJICHUA CO6I)ITI/I$I, BCAYLICTO K
00eCIEHEHUI0 M J0 JAaThbl NMPUMEHEHHsS HOBOTO OTYeTa OICHINMKA, YIPaBISIONIas KOMIAHUS JIOJDKHA
CKOPPEKTHUPOBATH MOCIEIHIOI0 U3BECTHYIO CIIPABEIMBYIO CTOMMOCTD, ONPEAEICHHYIO 10 OTYETY OLICHIINKA,
COCTAaBJICHHOMY 10 BO3HHUKHOBCHHUA TaKOIo CO6I>ITI/I$[, C TNPUMCHCHHEM MCTOAOB KOPPEKTUPOBKU

CHpaBeHHHBOﬁ CTOUMOCTH, YKAa3aHHBIX B HACTOAIICM MMPHIIOKCHUH.
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Ipuioxenne A

Cnucok HCTOYHUKOB, HCITIOJIb3YEMBbIX /IJISl OLICHKHU KPEIUTHOI'0 PUCKAa.

1. B oTHONIEHNN FOPUINYECKUX JIUIL

- ynonHoMoueHHoe areHTcTBo 3A0 «MHTepdakcy https://www.e-disclosure.ru/;

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

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

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

- eIUHBIN (eaepaabHBIA peecTp cBeleHui 0 6aHkpoTcTBe https://bankrot.fedresurs.ru;

- €IUHBIN (efepaabHBIN peecTp CBeIeHU 0 pakTax MesTeIbHOCTH IOPUINISCKUX U1 https://fedresurs.ru;

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

- https://raexpert.ru/;

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

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

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

- OUIIMABEHBIN CAaUT KOHTpareHTa/YMUTEHTa/KPETUTHON OpTaHU3AIINY;

- CEPBUC MPEIOCTABIICHUS OyXraaTepcKoit (roioBoii) ordyetHocTr Poccrara - http:/www.gks.ru/accounting_report;

- IOKYMEHTBI, ITOJIy4EHHBIE Y IPABJISIFOLIECH KOMIIAHUEW B OTHOLIEHUH IOPUIUYECKOTO JIULIA.

2. B orHO1IEHNH (DU3HYECKUX JIUIL

- KapToTeKa apOuTpaxxHBIX fie https://kad.arbitr.ru

- eIUHBIN (enepalbHBIA peecTp CBeeHmi 0 OaHKpoTCcTBe https://bankrot.fedresurs.ru

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

- HOKYMCHTBHI, IIOJIYUYCHHBIC praBJISIIOI]_Ieﬁ KOMITAaHUEH B OTHOIICHUH (I)I/I3I/I‘l60KOFO Jana.
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puiaoxenne b

Cnucok 6aHKOB, JAAHHBbIC 110 CTOUMOCTH PUCKA KOTOPBIX MOI'YT UCIIOJIb30BATHCH AJISl ONIPEACTICHUSA

CNpaBeJIMBOIi CTOUMOCTH 00ecrevYeHHO/Heo0ecnedeHHOi 3210/ UKeHHOCTH

. bank Tuaskodhd

° bank Pycckuit Ctannapt
. bank XoymKpeaur

. JlokobaHk

. OTTI-6ank

° bank Peneccanc-kpeaur
. MTC-6ank

) Kpenut-EBpomna 6aHk

. CoOepOaHK,

° bank BTB,

. Patidatizenbank,

. bank OtkpriTHE,

. I'azmpombank,

. bank IOM.P®
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Ipuiaoxenne B

OnpenesieHue COOTBETCTBUSI YPOBHIO PeTHHIA Yepe3 KPeAUTHBIN crnpe 00 1uranui

[Nopsimox ompeneneHust COOTBETCTBHUS YPOBHIO PEHTHHTA HA AATy OIEHKH:

1. OmnpenensieTcsi JOXOAHOCTH K TOTAIEHUIO TI0 OOJIHUraIisaM TaHHOW OpraHu3aIid CPOKoM Ooee 1 roma
n menee 3 mer. Ilpm orcyrcTBuM oOmWranmuié coO CPOKOM MeHee 3 JIeT HWCIIONB3YeTCsl CIp3J C HWHIAEKCaMu
COOTBETCTBYIOIIEeH cpouHocTH. [Ipn Hanmm4mm obmuranuii co CPOKOM TOTAIIeHUsT TOIBKO MeHee | Toma s pacdera
KpEAWTHOTO crpiaa ucronbdytorcs 3 (Tpu) obOnwramum APyrux SMHUTEHTOB, UMEIONINX Kak OJHM3KHWE 1O CPOKY U
JIOXOTHOCTH OOJUTAINH, TaK W OOJIUTAITH CO CpokoM 1-3 rona.

2. Omnpenensiercsi, JOXOAHOCTH KaKOTO M3 WHAEKCOB IMOJyYeHHAs! JOXOJHOCTh MO OOMMranuy Hamboee
COOTBETCTBYET, B KAyeCTBE MEPHI OJM30CTU MCIONL3YeTCs Cpeanuii'’ KpemuTHbI cnpaa obamrammii ¢ G-curve B
CPaBHEHMH C KPEIUTHBIM CIIPIJOM YKAa3aHHBIX HMKE MHAEKCOB. KpeauTHBIN crps paccuuThiBaeTCa™’ Kak pasHHIa
MEXIY JOXOTHOCTBIO K MOTAIICHHI0 OONHUTraluy Ha CpoK ee Mopauu u G-curve Ha 3TOT CPOK. B yka3aHHBIX Lemsx
UCTIONIB3YIOTCS CIEAYIONINE HHICKCHI:

. Wunexc xopnopaTUBHBIX obnuranuii (1-3 rona, peiituar > BBB-)

Tuxep — RUCBITRBBB3Y

Omnucanne nHAeKca - http:/moex.com/a2197.

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

. Nnpexc xopnopatuBHbix oonuramwmii (1-3 rona, BB- < peittunr < BBB-)
Tuxep - RUCBITRBB3Y

Omnucanne naaekca - http:/moex.com/a2196

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

. Nupexc xopnopatuBHbix oonuramuii (1-3 rona, B- < pelitunr < BB-)
Tuxep - RUCBITRB3Y

Omnucanne nHAeKca - http://moex.com/a2195

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

3. [To cneayromeit Tabnuile onpeaeseTcs, Kakoi YPOBEHb PEUTHHIA HMCIIOIB30BaTh MPU ONPEACICHUH

BEPOSTHOCTH JiedoTa:

19 Crioco6 ycpenHeHust KpeqUTHBIX CIPII0B YCTAHABIUBAETCS CAMOCTOSATENLHO, MOXKET MCIIOJIB30BATHCA KAK CPEIHEE
apupMeTHIECKOe, TaK U CPETHEB3BEIICHHOE 110 00heMaM JTUO0 000pOTaM TOPrOB 3HAUEHUE.

20 KoMnaHust BIIpaBe MCIMOJB30BaTh JAPYTHE MOJIENHN /IS OLEHKU KPEJUTHBIX CIP3JI0B, C TOM YHCIIE Yepe3 OoJiee CII0XKHBIE MOJIEIH
i gepes peiHok CDS.
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Moody's
HNupexc

MexkayHapoaHasi mKaJa

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

Bl
B2 RUCBITRB3Y

B3

BepostHoCTE nmedonTta Ui 0TOOpPAaHHOTO PEWTHHIA ONpEneNseTcss Ha OCHOBAaHHM OTYETa IO €XKErOJHOMY
MCCIIEIOBAaHUIO KOPIOPATUBHEIX fAedonToB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHUS yPOBHEHW PEHTHHIOB,

tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga ra ropusonre

1 rom;

W3 rpynmet peliTuHrOB, BeIOUpaetcs PD mins cpeqnero 3Hauenns peituara rpynmsl (Baa2, Ba2, B2).

Unghopmayus 06 yennvix 6ymazax, ucnoiv3yemvix 01s yejeli pacyema KpeOumHozo cnpeoa npedocmasisemcs
Ynpasnsoweil komnanuetl 6 cneyuaiu3uposanHulil 0eno3umapuil He no3oHee paboue2o OHsl, ciiedyloue2o 3a 0amotl, no

COCMOsIHUIO HA KOmopyro onpedeﬂﬂemwz cnpaeedﬂueaﬂ cmoumocms  akmuea 6 coomeemcmeuu cC HacmO;zmeﬁ

MemoouKou.
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BepositHocTH nedoira nias opranuzauuii MCh

st poccMiicKMX KOMIIAHU I

Ipuiaoxenne I

Koxa orpacau nmo OKBJ
AoTP a Crenenb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 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 Cpenuuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43,47, 49, 51, 53, 55, 56, Bricokuii puck 0.08
64, 65, 66, 70,77, 78, 93
151 ”HOCTPAHHBIX KOMIIAHUM
OTtpacasb PD
CtpoutenbCTBO 3/1aHUM 0,1503
CxItaackoe X03541CTBO U BCIIOMOTaTeNIbHAsl TPAHCIIOPTHAS ACSTEIbHOCTD 0,1049
MHBeCTUIIMH U yIPaBJIE€HUE HEBUKUMOCTBIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIE paOOThHI 0,0762
[Tpon3BOACTBO METATUYECKUX U3ICTUN, KPOME MAIIMH U 000PYA0BAHHS 0,0615
IIpenocraBiieHHEe MPOYUX CEPBUCHBIX YCIIYT 0,078
Po3HuyHas Toprosist 0,0659
JesATenpHOCTh O MPEAOCTABICHUIO IPOAYKTOB IUTAHUS U HAIIUTKOB 0,0823
IIpon3BOACTBO NMUILEBBIX POAYKTOB 0,0591
[Tpon3BOACTBO MalINMH U 000PYJOBAHHUSI 0,0671
[Tpouee (cpenHee 3HAUECHUE) 0,0904
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Taoauna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB Pa3JIMYHbIX PEHTUHIOBBIX AT€HTCTB.

Ipuioxkenne /1.

Moody's Fitch S&P AKPA Jkcmept 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- AAARU) rTuAAA
Bal BB+ BB+ AA+RU) ruAA+
Bal BB+ BB+ AARD) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+(RU) ruAA-
Ba2 BB BB ARU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) TuA-
Ba3 BB- BB- BBB+(RU) ruBBB+
Bl B+ B+ BBB(RU) ruBBB
Bl B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CCC CCC+ BB-(RU) ruBB-
Caa2 CCC CCC B+(RU) ruB+
Caa3 CCC CCC- B(RU) ruB
Ca CCC CC B-(RU) ruB-
C CCC C CCC(RU) ruCCC
C CCC C CC(RU) ruCC
C CCC C CRU) ruC
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KPEAUTOPCKASA 3AJOJIKEHHOCTbD

IIpuaoxenne 6

Bunapl 003aT€/1LCTB

Kpurtepuu npusHanus

Kpurepuu npexkpaineHust
NPU3HAHUS

Cl'lpaBeIlJ'll/lBaﬂ CTOUMOCTDH

Kpenurtopckas
3aJI0JKEHHOCTB TI0 CAENIKaM
KYIUTH-IIPOJIaKH UMYIIIECTBA
MaeBOr0 UHBECTUIIMOHHOTO
dbonpa.

Hara nepexona x [I® npasa
COOCTBEHHOCTH Ha UMYIIIECTBO
/TIOCTYTIJICHHE IEHEKHBIX CPEIICTB Ha
OankoBckuii/opokepckuii cuer [TUD ot
KpeIuTopa.

JlaTa HCIIOTHEHUS
o0s3arenserB [TD 110
JIOTOBODY.

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS B
pacuer CHA B pazmepe eé
OCTaTKa Ha JaTy OIpeaeeHHs
CYA. He n1MCKOHTHpYETCHI.

Kpenuropckas
33JI0JKEHHOCTB 110
BbI1aue/00MeHy
MHBECTULIMOHHBIX I1AEB.

JlaTa BKJIFOUEHUS JEHEKHBIX CPEICTB
(MHOTrO UMYIIIECTBA), IEPEIAaHHBIX B
OILIaTy NHBECTULIMOHHBIX 1a€B, B
umyiectso [T1UD.

Jlata BHECEHUS PUXOTHOMN
3aIlMCU O BblJaye
WHBECTUIIMOHHEBIX I1AEB.

CrnpaBenyinBas CTOUMOCTh
00s13aTeIbCTBA BKIIOYACTCS B
pacuer CHA B pazmepe €€
OCTaTKa Ha JIaTy ONpeeIeHuUs
CYA. He nuckoHTHpYyeTCS.

Kpenuropckas
3aJI0JKEHHOCTH 1O BBITUIATE
JIEHE)KHOW KOMITCHCAIlUU
MIPH TOTAIlIEHUT
WHBECTHIIMOHHBIX TaeB/ 1O
nepeaadye UMyLIECTBa
(mepeunciIeHuIo IEHEeKHBIX
CPEICTB) MPH OOMEHe
WHBECTHIIMOHHBIX TTAcB

JlaTa BHECEHUS PAcXOIHOM 3aIUCH O
MoTalIeHuy (CMCaHuu Py OOMEHE)
WHBECTUIIMOHHBIX TAEB.

JlaTa BBIIUIATBI CyMMBI
JICHEKHOM KOMIIEHCAllUU
COIVIaCHO OAHKOBCKOI
BBITIMCKE/ TIEpe1aun
UMYIIeCTBa (CIIUCAHUS
JIEHEXKHBIX CPEJICTB) NpHU
00MeHe MHBECTULIMOHHBIX
[1aeB COTJIACHO
JIETIO3UTAPHOMY OTYETY
(0aHKOBCKOM BBIMHKCKE).

CrnpaBeayinBas CTOMMOCTh
00s13aTeNbCTBA BKIIIOYAETCS B
pacuer CHA B pazmepe €€
OCTaTKa Ha JaTy OIpeaeIeHUs
CYA. He nuckoHTHpYETCS.

Kpenutopckas
3aJI0JDKEHHOCTD TIEpe]
YIPABJISIOLIEN KOMITAHUEH,
BO3HHKILAS B pE3yJIbTaTe
HCIIOJIb30BaHUS
YIIPaBJIAONIEH KOMITAHUEH
COOCTBEHHBIX JICHEKHBIX
CPEJIICTB JUISl BBIIUIATHI
JEHEKHOU KOMIIEHCALUU

JaTa nosry4eHus ICHEKHBIX CPEJICTB OT
YIPaBJISIOEH KOMIIAHUU COTJIACHO
0OaHKOBCKOH BBITIHCKE.

[aTa Bo3Bpara cyMMbI
33JJ0JDKEHHOCTH TEpe]
YIPaBJISAIOIENH KOMITAHUEN
COIJIaCHO OAHKOBCKOM
BBIIHCKE.

CnpaBennuBasi CTOUMOCTh
00s13aTeNIbCTBA BKIIIOYACTCS B
pacuetr CHA B pa3zmepe eé
OCTaTKa Ha JaTy ONpEAEICHUS
CYA. He nuckoHTHpYETCSI.
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BJIaJICIIbIIaM
MHBECTUIIMOHHBIX I1aeB MPU
NorameHny 1 (1) ooMeHe
WHBECTUIIMOHHBIX I1a€B.

Kpenuropckas
3a[I0JDKEHHOCTB 110 yIuIaTe
HAJIOTOB U APYIUX
00s13aTeNbHBIX MJIaTeXel 3a
CY4eT UMYLIECTBA [1a€BOI0
MHBECTULIMOHHOTO (hOHA.

Hara onpenenenus CHA

JlaTa BOBHUKHOBEHUS 00s13aTEIHCTBA
0 YIJIaTe 3€MEJIbHOTO Hajora, Hajora
Ha umytmiectBo, H/IC, o6s3arensHOrO
rJIaTeXka COrjiaCHO HOpMAaTUBHBIM
MPaBOBBIM aKTaM Poccuiickoi
®enepanyu U (WIin) 10roBOpY.

Hnsa HA®JI — nara BeIILIATEl CyMMBI
JICHEKHOM KOMIIEHCAIUH 3a
WHBECTHITMOHHBIC T1an / J0X0a 10
WHBECTUIIMOHHBIM TasiM COTJIACHO
OaHKOBCKOM BBIITHCKE.

Jlata mepeunciieHus: CyMMBbI
HaJIOTOB (00s3aTeIbHBIX
TJIaTeXei ) ¢ 0aAHKOBCKOTO
cyera COrjacHO
0aHKOBCKOW BBIIHCKE.

MeTtob1 onpeeseHus
CIIPaBEJINBOM CTOUMOCTH
MOTYT CO/IEPKaTh, B
YaCTHOCTH, CIIOCOOBI
anmnpoKCUMAIlUU BEJIUYUHBI
00513aTeNLCTB MPU OTCYTCTBUU
uH(bOpMaIlUU O TOYHOU CyMMe
OyIyIuX IJIaTexed Ha aTy
pacuera CHA.

CrnpaBeayinBas CTOUMOCTh
00s13aTeIbCTBA BKIIIOYACTCS B
pacuer CHA B pazmepe €€
OCTaTKa Ha JaTy ONpeIeICHUS
CYA. He nucKOHTHpYETCSI.

Kpenuropckas
33JI0JDKEHHOCTB 110
BO3HarpaxacHUsAM
YIPABJIAOLIEH KOMIIAHUH,
CHEUATU3UPOBAHHOMY
JENO3UTAPUIO0, Ay TUTOPCKOMN
OpraHu3alyu, OLEHIIUKY,
JIULY, OCYIIECTBIIAIOLIEMY
BEJICHUE peecTpa
BJIAJIENIIIEB
VHBECTUI[MOHHBIX T1A€B, a
Takxe 00s3aTenbCcTBaM 110
OILIATE NMPOYUX PACXOMAOB,
OCYIIECTBIISIEMBIX 34 CUET
MMYyIIECTBA TA€BOIO
MHBECTULIMOHHOTO (hOH/A.

[Tocnenuuii pabounii 1eHL MecsIa
[Tocnenuumii pabounii 1eHb
OCYILECTBIIEHUS JOBEPUTEIBHOTO
yrpasiaeHus: GOHI0M Y IPaBIISIONMIEH
KOMIaHUEH (B YacTU BO3HATPAXKACHUS
VYnpasistoned KOMIaHUM)
[Tocnennuii pabounii 1eHb
OCYILECTBIICHUS (PyHKIHUIT
Crenuanu3upoBaHHOTO JIETIO3UTAPUS
u/nmn Crenuanu3upoBaHHOTO
perucrparopa (B 4actu
BO3HArpax1€HUs
Crernuanu3upoBaHHOTO JCTIO3UTAPHS
u/vmn Crenuanu3upoBaHHOTO
perucTparopa)

Jlata BO3BHUKHOBEHUS
COOTBETCTBYIOIIETO 00S3aTEIbCTBA B
COOTBETCTBHUU C YCIOBUSIMH

Jlata mepeuunciieHus: CyMMbl
BO3HArpaxJIeHuu u
pacxojioB ¢ 0aHKOBCKOTO
cyeTa COIrJIacHO
0aHKOBCKOM BBIMHCKE.

Mertoab! onpeaeneHus
CIIPaBEJINBON CTOUMOCTH
JIOJKHBI COJIEpKaTh, CIIOCOOBI
anmnpoKCUMAIlUU BEJIUYUHBI
00513aTeNIbCTB MPU OTCYTCTBUU
nH(popMaLuK 0 TOYHON CyMMe
OyayIMX MaTexen Ha 1aTy
pacuera CHA. Benuuunna
KPEIUTOPCKOU
3aJI0JKEHHOCTH 110 pacxojiaM
TPEThUX JIMLI, OTUIAYMBAEMBIX
B COOTBETCTBUU C JIOTOBOPOM
00 OKa3aHUU YCIyT
CHeIHaTM3UPOBAHHOTO
JIETI03UTAPUS, OIIPENEIAETCS
Ha OCHOBaHUH JIOKYMEHTOB,
MIOATBEPKAIOIIUX OKa3aHHbIE
YCITyTH.
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A0roBOPOB UJIM B COOTBCTCTBHU C CHpaBeL[J'H/IBaﬂ CTONUMOCTDH

MpaBUJIaMU JOBEPUTEIHHOTO 00513aTeNIbCTBA BKIIIOUACTCS B
YIIPaBJICHUS. pacuer CHA B pa3zmepe eé

e JlaTa mony4eHus JOKyMEHTa B cilydae, OCTaTKa Ha JaTy OlpEAeICHUs
€CJIM HEBO3MOYKHO IMTPUMEHUTH METO/T CYA. He nuckoHTHpyeTCA.

aIMmpOKCUMALIMH B CBSI3H C
HEJIOCTAaTOYHOCTBHIO JaHHBIX 3a
MPEAbIAYIIHE IIEPUO/IBI WU 110 BHOBb
3aKJIFOYEHHBIM JIOTOBOPAM.

B cjiyda€ OIpcCACIICHHUA BCIUMYMUHLBL 00s13aTeNIbCTBA MCTOJIOM  allIpOKCUMAalHHu, YHpaBJISIIOH_IaSI KOMITaHUA MPCAOCTABJIACT
COOTBCTCTBYIOH_II/Iﬁ pacqéT CHeI_II/IaJ'II/BI/IpOBaHHOMy ACIIO3UTAPUIO HA KAXKAYHO JaTy OIPCACICHUA CYA. I[aHHBIﬁ MCTO MOXHO ITPUMCHSATD IIPU
HAJIMYUU JAaHHBIX HC MCHEC YCM 3a [Ba IOCICAHUX MECsila, MPCAMICCTBYIOINUX AATC OIIPCACICHUA CYHA. B AaTy HNOCTYIUUICHUA NOKYMCHTA,

CofIeprKaIero NHPOPMAIHIO O PEaTbHOM pa3Mepe HAuNCICHHOTO 00513aTeIbCTBA, IPOU3BOANUTCS KOPPEKTUPOBKA pa3Mepa HAUMCIICHUS.
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punioxenne 7

JAEHEKHBIE CPEJICTBA HA PACYHETHBIX CHETAX,
OTKPBITHIX YIIPABJIAIOINEN KOMITAHUU /1.Y. [IN®

Buabl akTuBOB JleHnexHble cpelicTBa HAa paCYETHBIX CYETAX, B TOM YUCIIE HA BAIIFOTHBIX CUETaX,
OTKPBITHIX yrpasisitomie kommnanuu J1.Y. [TND

Kpurtepun Jlata 3auuclieHUs JCHEXKHBIX CPEACTB Ha COOTBETCTBYIOIINI OaHKOBCKUHN CUET

NPU3HAHKUSA (pacyeTHbIH, TPAaH3UTHBIN BATIOTHBIN, BATIOTHBIN).

Kpurtepun - Jlatra WCHOJHEHWS KPEAUTHOM oOpraHuM3anueil 0o0sM3aTeNbCTB 110

NpeKpaleHns MIEPEUHCIICHUIO JICHEKHBIX CPEICTB CO CUETA;

NPHU3HAHUA - Hara pemenust banka Poccun 06 oT3bIBe JHIleH3UN OaHKa (JCHEXKHBIC

CpEe/ICTBa MEPEXOAT B pa3psil MPOYeH 1eOUTOPCKON 3210 DKEHHOCTH);

- Jara nukBuzauuu OaHKa COIVIACHO MHQOpMalMM, PpacKpbeITOil B
opUIMATEHOM JTOCTYMHOM HCTO4YHHMKE (B Tom uwmcie 3amucu B EI'PIOJI o
JTUKBUAAIMU OaHKA).

CnpagsensiuBasi ChpaBeniuBasi CTOMMOCTb JICHEKHBIX CpPEJICTB Ha CYeTe, B TOM 4YHCIE Ha

CTOMMOCTh TPAH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPBITOM HA YIPABJISIOLIYIO
komnanuwo [[.Y. [IMD onpenensieTcs B CyMMeE OCTaTKa JIEHEXKHBIX CPEACTB HA
cueTe.

MMopsagox B cnyuyae oTcyTcTBHS NPU3HAKOB OOECLIEHEHUS, MPU MEPEBOJE JICHEKHBIX

KOPPEKTUPOBKH CPEACTB MEXK]y CUETAMH, B CIIy4ya€ BO3ZHHUKHOBEHHUS BPEMEHHOT'O MPOMEKYTKA

CTOMMOCTH MEXIYy JaTOM CHUCaHUsl JEHEXHBIX CPEACTB CO CYeTa CHUCAaHUSA U JaTOu

aKTHBOB 3a4MCIICHUS JCHEXKHBIX CPEACTB Ha CUET 3a4UCIICHHs, Takas JAeOuTopcKas

3a/I0JDKEHHOCTD MTPU3HAETCSI ONEPAIMOHHON U HE KOPPEKTUPYETCS B TEUEHUE HE
Oosee 3-x pabounx JHEH C MOMEHTa €€ BOSHUKHOBEHHUSI.

[TpeBblieHre yKa3aHHBIX CPOKOB MO HE3ABUCAIINM OT Y IPaBJISAIONICH KOMIaHUH
npuyruHaM, a TaK XC BO3HHUKHOBCHHUC IIPHU3HAKOB O6€CH€HCHI/I5I, BCIACT K
HEO0OXO0IMMOCTH KOPPEKTUPOBKH cripaBesinBoi croumoctu (IIpunoxxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

I[eHC)KHBIe CpeacTBa BO BKJIaJaxX, B TOM 4YHUCIIC BAJIIOTHBIX, OTKPBITBIX Ha
ynpasisiomyo komnanuo [1.Y. [TNO

- Jlara 3auucieHHs JCHEXKHBIX CPEICTB HA COOTBETCTBYIOIIUI
JIETIO3UTHEINA CUET;

- Jlara mepeycTtynku mnpaBa TpeOOBaHMS BBIIIATHI CyMMBI BKJIajga M
HAYMCIJICHHBIX MPOIIEHTOB HA OCHOBAHUM JIOTOBOpA.

- Jlata WCHOJMHEHUS KPEIUTHOW OpraHU3alMer o00s3aTenbcTBa 110
BO3BpaTy BKJIaJa;

- Jlatra mepeyctynmku TipaBa TpeOOBaHWs BBIIUIATHI  BKJaJa U
HAYMCJICHHBIX MTPOIIEHTOB HA OCHOBAHUU JIOTOBOPA;

- Jara pemenus banka Poccun 06 oT3bIBE JUIIEH3UM OaHKA (JEHEXKHbIE
CpeAcTBa BO  BKJIAQJax TMEpPexXoIsiT B  CTaTyc JeOMTOPCKOM
3a/I0JKEHHOCTH );

- Jara nukBupmanuu OaHKa COTJIACHO WH(OpMAIMK, pPacKpbITOH B
O(UIATIEHOM JOCTYITHOM HUCTOYHHKE (B TOM yucie 3anucu B ET'PHOJI
0 JMKBUAUWHU OaHKA).

CrpaBe/uinBasi CTOUMOCTh JCHEXKHBIX CPEJCTB BO BKJIAJaxX, B TCUCHUE
MaKCHMaJIbHOT'O CPOKa, MIPETyCMOTPEHHOI'O JJOTOBOPOM, OINPEAEISAETCS:

- B CyMME OCTaTKa JEHEXHBIX CPEJCTB BO BKIaJE, yBEIUUYEHHOW Ha
CYMMy TpOLIEHTOB, PAacCUMTaHHBIX Ha mary omnpeneneHuss CYHA mo
CTaBKe, IMPEAyCMOTPEHHOW JOTrOBOPOM, €CJIM CPOK MOrameHHus
BKJIaJIa «/10 BOCTPe0OBaHUS;

- B CyMMe OCTaTKa JEHEKHBIX CPEICTB BO BKJIaJe, YBEIUYEHHOW Ha
CYMMy TpOLIEHTOB, PAacCUMTaHHBIX Ha mary ompeneneHuss CHA mo
CTaBKe, IMPEeIyCMOTPEHHOH JO0TOBOPOM Il YyJEpXKaHUS JEHEXKHbBIX
CpeACTB BO  BKJI3JA€ B  TEUCHHE  MaKCHMAJIBHOTO  CpOKa
IPEIYyCMOTPEHHOTO0 JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJIA/a He
0osiee 1 (OaHoro) roga W CcTaBKa IO JOTOBOPY COOTBETCTBYeT
PBHIHOYHOI Ha J1aTy OIpeJeNeHus crpaBeaanuBoi ctoumoctd. CtaBka
10 JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa Y/IOBJIETBOPSET
TpeOOBaHUSAM JJs1 CTaBKM JTUCKOHTHUPOBAHMSA, COJEpXKallUecs B
[Ipunoxennn 4;

- B CyMMeE OIPEJENICHHONW C HCIHOJb30BAHUEM MeETOJa IMpPHUBEICHHOMN
CTOMMOCTH OyAyUIMX JEHEeKHBIX IOTOKOB Ha BeCh CPOK BKJaja
(ITpunosxenue 4) B MHBIX CIy4asX.

B cnyuae BHeceHUs W3MEHEHUS B YCIOBHS OIPEACIEHUS CpOKa
JIOTOBOpa MaKCUMAJIbHBIN CPOK ONPEAEISIETCs B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JACHCTBYIOIIMM Ha JaTy ONPEIENIECHUs CIpaBeAIMBON
CTOMMOCTH IIPUYEM HAKOIUIEHUE CPOKA BKJIa/1a HE IPOUCXOIUT.

[Ipy BO3HMKHOBEHUM MPU3HAKOB OOECLEHEHMs CHpaBeAJUBasi CTOMMOCTb
JICHEeXKHBIX CPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBHM C
IIpunoxenuem 5.
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IIpunoxenne 9

OUHAHCOBBIE AKTUBbI (IEHHBIE BYMAT'N/H®U/BAJIIOTA)

IPpHA UCIIOJB30BAHUU METOAA YUETA «I10 JaATE PACYETOB)).

Buapl akTuBOB

Ilennbie 6ymarn/H®W/Bantora

Kpurepun
NPU3HAHUS

(32 HCKJIIOYEHUEM
caesiok PEITIO)

1. JlaTa BOBHUKHOBEHHS IIpaBa COOCTBEHHOCTH Ha LIEHHbIE OyMaru:

- €CJIM IICHHAast OyMara Mo IeKUT y4eTy Ha CUETe JICTIO - 1aTa 3a4MCIICHHS
[IEHHOM OyMaru Ha cHeT Jeno, OTKPBIThIN yrpasisitomieid kommanuu [1.Y. [TND
B CIICIIHATTM3UPOBAHHOM JICTIO3UTAPHH, €CIIA IOKyMEHTApHBIC IICHHBIE OyMaru
HE MOJUIeXkKaT y4yeTy Ha cyeTax JIerno - JaTa MOCTYIUICHHs LIeHHOW Oymaru B
umy1ecTBo [IM®D B COOTBETCTBUHM C YCIOBHSIMHU AOTOBOPA, IMOATBEPKICHHAS
aKTOM MpueMa-rnepeaayu eHHbIX Oymar;

- IO JICTIO3UTHBIM CepPTH(UKATAM - aTa 3aYUCICHUS BO BKJIAJ (JICTIO3HT)
JIEHEXKHBIX CPEJICTB WM C JaThl nocryruieHuss B umyuiectBo [IM® Takoro
ceptuduKaTa B pe3ysibTaTe €ro npuoOpeTeHuUs M0 JOTOBOPY, MOATBEPKICHHAS
aKTOM MpHueMa-Tnepeaadn eHHbIX Oymar.

2. lara otuera Opokepa, coaeprkainiero naGopmanuro o 3agrcieHun HOU.
3.JlaTa 3auncieHus BaJIOThl Ha OAHKOBCKUI WJIM OPOKEPCKHI CUET.

Kpurepun
npeKpameHust
NpU3HAHUS

(3a HCKJIIOYEeHHEM
caesiok PEITIO)

1. JaTa npexpaiienus mpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru:
- eclu LeHHas Oymara, MOJUIeKUT y4eTy Ha cueTe JIETIO - JaTa CIUCaHUs
LIEHHOW Oymaru co cueTa JIero, OTKPBITOro yIpasisitomieid komnanuu J1.Y.
[IM® B coneuuaau3upoOBaHHOM JICTIO3UTAPUHU, €CIU JOKYMEHTapHbIE
[IEHHBIC OyMaru He IMOJJIekKAT Y4eTy Ha cueTax JIeNo - Jara BBIOBITHS
neHHoi Oymaru u3 umyiiectsa [IM®, onpeneneHHol B COOTBETCTBUU C
YCIOBHSIMM JOTOBOpAa W IOATBEP)KJIEHHAs aKTOM IpHUeMa-liepeaadn
LIEHHBIX OyMar;
- JaTa HACTYIUIEHUS CpOKa MOralleHus IeHHON OyMaru, 3a UCKIIOYEHHEM
JIOCPOYHOTO MOTAIIeHUS;
- JlaTta IIOJIy4YeHUs JCHEXHBIX CpPEJICTB B CUYET ITOJIHOIO HCIIOJIHEHUS
0053aTeNBCTB IO JOCPOYHOMY TIOTAIICHUIO LIEHHOW Oymaru;
- TI0 JIETIO3UTHBIM cepTu(UKaTaM - Jara CIHCaHUs C BKJIada (Jerno3uTa)
JNEHEXKHBIX CPEICTB WM  JaTa BBIOBITHS Takoro ceptuduxara us
nmymiectsa [P B pesynprare €ro mnpojgaxu II0 JOrOBOPY H
MOJTBEPK/ICHHAS aKTOM MpHeMa-Tiepeiadn IIeHHbIX OyMar;
- JlaTa JIMKBUAAIMU SYMUTEHTa 1leHHoi Oymaru/HOU;

2. Jlata otuera Opokepa, coaepxaiiero nHbopmaruio o cnucanuu HOU.

3. Jlata ciucanusi BaJIFOTHI ¢ 0AHKOBCKOTO WJIM OPOKEPCKOTrO cUeTa.

CnpasensiuBast
CTOMMOCTH

CrpaBe/uinBasi CTOMMOCTb IIEHHOM OyMaru ornpeensercss B COOTBETCTBHH
¢ [Ipunoxenuem 2.

CrnpasennuBas croumocts HOW — B 3aBUCHMOCTH OT TOro, Kakue Ipasa
YAOCTOBEpSET STOT HMHCTPYMEHT, Ompeneisercss Ju00 B COOTBETCTBUH C
[Tpunoxenuem 2, nu60 B cootBeTcTBUU C [IpHrnoxkenuem 16.

CrpaBenniuBasi CTOMMOCTh BaJIOThl OIPENENSIETCS B COOTBETCTBUU C
[TpunoxenueM 7, mu60 B cootTBeTcTBUU C [IpHriokenuem 14.

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

- CropaBennuBas CTOMMOCTh JOJTOBBIX IeHHBIX Oymar/HOU mnpusnaercs
paBHoii 0 (Honp) ¢ gaTel moaHOro morauieHus HOMMHaJIa B COOTBETCTBUU C
YCIIOBUSIMU BbIITyCKa LeHHbIX Oymar/HOU;

- CropaBemmBasg CTOMMOCTb JIOJNTOBBIX IeHHbIX Oymar/H®UW mpusnaercs
paBHo# 0 (Homw) ¢ maThl moydeHUs: JEHEKHBIX CPEJICTB B CUYET MOJTHOTO

HUCIIOJIHCHU A O6H3aTe.HBCTB 10 AOCPOYHOMY IIOrallI€CHHU IO I_IeHHOI\/'I
oymarn/HOU,
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CrpaBeyuBas cTouMOCTh IIeHHbIX Oymar/H®UW npusnaéres pasHoit 0
(Honp) B cimyvae BBeZieHUST TPOLIETypbl OAHKPOTCTBA B OTHOIICHUH MX
sMHTEHTa (JMa, OOS3aHHOTO 1O LEeHHOW Oymare) — C Jatrel
O(pUIMATBHOTO OMYyOJMKOBAHUSI COOOIEHUS O BBEACHUU IMPOLETYPHI
0aHKpPOTCTBA, 3a MCKJIIOYCHHEM CIy4yaeB HaJIM4YUS PBIHOYHBIX
KOTHPOBOK 3THX Oymar Ju00 OoTyeTa OLEHIIMKa Ha JaTy I0CJe AAThl
BBEJICHUS IPOLIETyPHl OAHKPOTCTBA U HE paHee 6 Mec. 10 AaThl pacyeTa
CHA.

[Ipy  BO3HMKHOBEHHM TIPU3HAKOB OOCCLEHEHHS  CIIpaBeINBas
CTOMMOCTb  JICHIO3UTHBIX  CEPTU(PUKATOB  KOPPEKTUPYETCsl B
cootBeTcTBUM C IIpriioxkenuem 5.
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IIpunoxenne 10

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 ITIPOONEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTUYHOMY/ITOJIHOMY INIOTAIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A IT1O JOJIT'OBBIM HEHHBIM BYMATI'AM/H®U

Buapl akTuBOB

- Jleburopckast 3a10J5KEHHOCTD 110 IPOLEHTHOMY (KYIIOHHOMY) JTIOXOAY
0 JI0JTOBBIM IIeHHBIM Oymaram/HDU;

- Jlebutopckasi 3aJ0ODKEHHOCTh MO0 YaCTUYHOMY/TIOJTHOMY IOTAIICHUIO
OMUTEHTOM OCHOBHOTO JI0JITA IO JIOJITOBBIM IIeHHBIM Oymaram/HOU.

Kpurepun - Jisi 1e0UTOPCKOM 32/10JI2KEHHOCTH IO NMPOUEHTHOMY (KYIIOHHOMY)
NPU3HAHNUSA aoxoay mo gouarosoi nennoi 6ymare/H®M — narta noraimeHus NpoLeHTHOTO
(KyIOHHOT0) 0X0/1a HA OCHOBAHHUHU PEILIEHUS O BBITYCKE

- J1st  1eOUTOPCKO  3aJ0/IKEeHHOCTH MO0 YacTHYHOMY/TIOJIHOMY
NMOrAlIEHUI0 3MHUTEHTOM OCHOBHOIO [0JII'a MO0 [0JIOBbIM LEHHBbIM
oymaram/H®UW — nara 4acTMYHOTO WJIM TIOJHOTO MOTAIlICHWs] HOMHHAIA B
COOTBETCTBHUH C YCIOBUSMH BBINTyCKa IIeHHOW Oymarn/HOU.
Kpurepun - Jlata wucnosHeHHUs] O00S3aTE€NbCTB SMHUTEHTOM, MOATBEPKICHHOMN
NMpeKpaeHus OaHKOBCKOW BBIITUCKOM C pacyeTHOro cuera ympasistomeil kommanuu [.Y.
NPU3HAHUSA [MN® unu otueTom Opokepa;
- Jlata nUKBHAAMK 3MHUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMCKM U3 COOTBETCTBYIOILETO YIOJHOMOYEHHOIO OpraHa MHOCTPAHHOIO
rocyJapcTBa).
CupasensiuBast [Ipu oTCyTCTBUM IPU3HAKOB 00ECIICHEHHU S, AEOUTOPCKAS 33J0JKEHHOCTh
CTOMMOCTD SBIISIETCSl OTEPAIlMOHHON B TeueHUe 7 pabouux JHEH ¢ MepBOro AHS CpPOKa
UCIIOJTHEHUS] 0053aTeabCTBA POCCUMCKUM 3MUTEHTOM U 10 paboumx gHEH c
MIEPBOTO JHS CPOKA UCTIOTHEHHSI 00513aTENbCTBA MHOCTPAHHBIM YMUTEHTOM.
B Tedenne 310ro cpoka e€ crpapeimMBas CTOUMOCTb PABHIETCS COBOKYITHOMY
pasMepy  oOs3aTenbcTBa  AMUTEHTa MO  IeHHbIM  Oymaram/HOU,
ONPENIECTICHHOMY Ha IIE€pBBIM JEHb CPOKAa HCIIOJHEHHsS COOTBETCTBYIOILIETO
00s3aTeNbCTBA B COOTBETCTBUHU C YCIOBHUSMH BBITyCKa IIeHHON Oymaru/HDOU.
Mopsaoxk [To oOkoHYaHMHM CpOKa TpU3HAHUSA  JEOUTOPCKOM  3aTONMKEHHOCTH
KOPPEKTUPOBKU | OIEPALMOHHOM, €€ CIIPaBEIINBasi CTOUMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU
CTOMMOCTH ¢ IIpunoxenuem 5.
AKTHBOB
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IIpunoxenne 11

JTEBUTOPCKAS 3AJO/KEHHOCTD 110 MPOLIEHTHOMY JOXO/Y IO
JNEHEKHBIM CPEJCTBAM HA CUETAX (BKJIIOYASI MHO).

JleOutopckast 3aJ0JPKEHHOCTh IO IPOLIEHTHOMY JIOXOAy IO JIEHEXHBIM
CpeacTBaM Ha cuerax yrnpasiittomeid komnanuu /. Y. [IU®D, a Tak ke B cayyae
€CJIM 3aKJII0YEeHO COIJIAlleHHe ¢ 0AHKOM 0 MUHHMAJIBHOM HECHHKAeMOM
ocratke (MHO) neHeXHbIX CPECTB HA pACUETHBIX CUETaX.

- IIpouieHTBl Ha HECHMXKAEMbIH OCTAaTOK JIEHEXHBIX CPEACTB Ha PACUYETHOM
cyere (poHAA MPU3HAIOTCS B KAUECTBE aKTHUBA B JIEHb OKOHYAHHUS PAaCYETHOIO
nepuoja HaunucCIeHUs IPOLIEHTOB Ha HECHUYKAEMbIN OCTAaTOK, a TAKXKe Ha J1aTy
onpenenenuss CYA. — B ciydae eciad YCJIOBUS HAUUCICHMS IPOLIEHTOB
MO3BOJIIOT PACCUUTATh UX pa3Mep.

- B ciryuyae ecnu Ha OCTaTOK JEHEXKHBIX CPEICTB HA PACUETHOM cyeTe OaHKOM
HauMCIAOTCA MmpoueHThl (32 uckioueHueM MHO), Takue mnpoueHThI
HPU3HAIOTCS B MOMEHT UX 3a4MCJICHUs OAHKOM Ha pacuyeTHBIN CUeT.

- Jlara WCHOMHEHHWS KPEIUTHOW OpraHHM3aIlei 00s3aTeNIbCTB IO BBIILIATE
MIPOLICHTOB

- Jlara nukBHmanmuu OaHKa COMVIACHO WH(OpPMAIMH, PACKPBITOH B
opUIMATEHOM JOCTYITHOM HcTOuHHKe (B ToM umcie 3anucu B EI'PIOJI o
JTUKBHIAIUU OaHKa).

[Ipu oTcyTcTBHM TPU3HAKOB OOECIIEHEHHUS, CIIPaBeIJINBasi CTOUMOCTh paBHa
CyMME HAUMCJIEHHBIX COIVIACHO YCJIOBUSAM JoroBopa/cornamenus o MHO
MIPOLIEHTOB.

[Ipu mpocpouke 00sM3aTeNBCTB OaHKOM, €€ CIpaBeIuBas CTOMMOCTb
KOppeKTUpyeTcsi B cooTBeTcTBUU ¢ Ilpumoxkenumem 5. OOecreHeHue
MIPOU3BOJIUTCS C TIEPBOTO JHS MIPOCPOUKH 003aTEIbCTB OAHKOM.
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IIpunoxenne 12

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 BBIIVIATE TIMUBUJIEH/1OB ITO
AKIUAM, TOXOJA 11O AEITIO3UTAPHBIM PACIIMCKAM, TOXO/JA I1IO HOMU.

JleGuTopckast 3aJ0JDKEHHOCTB 110 BBIIIATE AUBUJICH/IOB 110 aKLUAM, J0X0AA 10
JIENIO3UTApHBIM paclucKam

- Axkuuu/ Jeno3uTapHble  PACHUCKU  POCCHUMCKUX/MHOCTPAHHBIX
AMHUTEHTOB, MpUHATHIE Ha oOciyxuBanue HKO AO HP/| - nara Ha
KOTOPYIO OIpENeNAoTCs JIMLA, UMEIOIIME IPaBO Ha IOJy4YeHHE
JTUBUJICHIOB/ JOXOJ0OB B cooTBeTcTBHH ¢ MHpopMmarueit HKO AO
HPJL;

- AKIUH POCCHUICKMX dMUTEHTOB, HE NMPHUHATHIE Ha OOCITYy)XMBaHUE
HKO AO HPJ - nara d¢ukcauuu peecTpa akIHMOHEPOB B
COOTBETCTBUH C OPHUIIUAITBHON HHPOPMALIUEH SIMUTECHTA;

- Axuuu/ Jeno3uTapHble paclUCKU HHOCTPAHHBIX SMUTEHTOB, He
npunsaTeie Ha obcimyxuBanne HKO AO HPJl - nmara, ¢ kotopoi
LIEHHbIe OyMaru Ha4MHAIOT TOProBaThcs 0e3 yuyeTra OOBsABICHHBIX
muBuaeHnoB (DVD_EX DT) B coorBercTBuM ¢ uH(pOpMAaIuei
«birymGepr» (Bloomberg);

- HO®U — gata, Ha KOTOPYIO ONPENEISIIOTCA JIULA, UMEIOLIUE IIPAaBO
Ha I0JIy4yeHHEe JI0XO0Ja B COOTBETCTBUM ¢ MH(POpMaLUeil SMUTEHTa
i ¢ uHpopMmarmeit «birymbepr» (Bloomberg);

- Ilpu orcyrcTBUM MH(bOpPMALKU U3 BBILIEYKAa3aHHBIX HCTOYHHUKOB (B
TOM YHCJE pa3Mepa NPUUYUTAIOIIMXCS BBIILIAT) - JaTa 3a4UCICHUS
JICHEXKHBIX CPEJICTB HAa PACUETHBIM CUET ymnpaBIIsioNeil KoMIaHUH
JLY. TTN® (B ToM uncie Ha cuet Opokepa [T D).

- Jlata ucnojHEHHMs OO0S3aTENbCTB AMHUTEHTOM, IOATBEPKICHHOE
0AaHKOBCKOHM BBIMMCKOW C pAcCUeTHOrO CYeTa YIPaBISIONIEH
komnanuu J.Y. ITU® unu otuerom 6poxepa [TNUD;

- JlaTa nukBMAALMU YMUTEHTA.

- B cmywae OTCyTCTBHS TpH3HAKOB 0O€CHEHEHHWs, JeOMTOpCKast
3aJJ0JKEHHOCTBD I10 BBIIUIATE AUBUJICHAOB IO aKUUAM, ACIO3UTAPHBIM
pacnuckamM  pOCCHMCKMX 3OMHUTEHTOB  SIBJISIETCS  ONEpPAllMOHHOMN
32JI0JDKEHHOCTBIO B TeueHue 25 pabouux JHEW ¢ AaThl MPU3HAHUA
NeOUTOPCKON 3a0KEHHOCTH.

- B caywae oOTCyTCTBUS TPU3HAKOB OOECIIEHEHHS, JeOUTOpCKas
3aJI0JDKEHHOCTh TI0 BBIIJIATE JAMBHUACHIOB MO aKIUAM HHOCTPAHHBIX
SMHUTEHTOB, JUBUAEHI0B 1o HO®OU, neno3utapHbIM pacnuckam
WHOCTPAHHBIX SMUTEHTOB SIBIISIETCS OMEPAIIMOHHON 3a/10J5KEHHOCTHIO B
TeueHue 25 pabouux JHEH C JaThl TMPU3HAHUSA J1E€OUTOPCKOM
3aJ0JDKEHHOCTH.

B teuenune sToro cpoka e€ cpaBeiiBasi CTOMMOCTD OTMIPEIETSETCS UCXOIS U3:
- KOJIMYECTBAa aKIUH/IENO3UTAPHBIX PACIUCOK, YITEHHBIX Ha cuete nemno [TND
Ha J1aTy, Ha KOTOPYIO OMPENETSIOTCS JIMIa, UMEIOIIUE MPaBO Ha IMOJTy4YeHHe
TUBHUJICHIIOB/TIOXOJIOB W OOBSBICHHOTO  pa3Mepa JIUBUJCHIA/I0XO0a,
MPUXOMSAIIETOCS Ha OJHY LIEHHYI0 OyMmary COOTBETCTBYIOIIEH KaTeropuu
(Tma) 3a BBIYETOM HAJOTa Ha MPHOBUIL C JAHHOTO J0XO0Ja B CiIydyae €ro
yAepKaHUs Y ICTOYHHKA BBITLIAT;

- kosnuectBa HOW Ha naty, Ha KOTOPYHO ONPENETAIOTCS JIUIA, UMEIOIINe
IpaBO Ha TOJyYEHHE JIOXOJOB W OOBSBIEHHOTO pa3Mepa JI0XOja,
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npuxoasierocss Ha ogud HOU 3a BeiueTOM Halora Ha MpUOBLIL C TaHHOTO
JI0X0J1a B CIIy4ae €ro yJep:KaHus y UCTOYHHKA BBITUIATHI.
B caywae otcyrcTBUs odummansHOW WHGOpMAIMKM O pa3Mepe Halora,
MOJJICKALIETO yIEePKaHUI0, TPUMEHSETCS MaKCHUMajJbHO BO3MOJKHAs CTaBKa
Hasora B pazmepe 30%.
Brlutennas cymMma Hajora J0JDKHA YYHUTHIBAThCSI B KadecTBE PACXOJIOB,
CBA3aHHBIX C JOBCPHUTCJIBbHLIM YIIPABICHUCM HMYIICCTBOM, COCTABJIAIOIIHUM
[IN®. Ona MoxerT OBITH CKOpPpPEKTUpPOBaHA MO (AKTy MOCTYIUICHUS
JUBUIEHIOB/10X010B Ha cueT PoHa.

CrnpaBemyinBast CTOUMOCTb JeOUTOPCKOM 3a10KeHHOCTH paBHA O (HOJIb)
¢ nmarel O(UIMATBHOTO OMyONUKOBAaHUS COOOIICHHS O OaHKPOTCTBE
SMUTEHTA/JINIIa, 00s13aHHOTO 0 IIEHHOM Oymare.

[lo oxoHWaHMM Cpoka TpU3HAHUS  JIEOUTOPCKOM  3aJ0JKEHHOCTH
OIEPALIMOHHOM ee clipaBe/UInBas CTOUMOCTb KOPPEKTHUPYETCS B COOTBETCTBUU
¢ IIpunoxenuem 5.
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IIpunoxenne 13

JAEBUTOPCKAS 3ATOJIDKEHHOCTD I10 BBIIIVIATE TOXOJA ITO
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKIIUAM) THOCTPAHHOI'O HHBECTUIIMOHHOI'O ®OHJIA.

I[e6I/ITOpCKaH 3a10JIKEHHOCTD 110 BBHIIIJIATEC J10XO0Ja 110 MHBECCTUILIMOHHBIM IIasiM
MaeBOI0 MHBECTUIIMOHHOrO ¢GoHAA, MO TasM (aKIUSAM) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO ()OHIA.

nau (aKIue) WHOCTPAHHOTO WHBECTUIIMOHHOTO (OHIA, MPUHATHIC HA
obciyxuBanue HKO AO HPJ[ - nara Bo3HMKHOBEHHs 00s3aTeNIbCTBA
10 BBITUIATE 10X0/1a, yka3aHHas B cooomennn HKO AO HPJ] o Beimiate
JI0XO/a 110 MasM (aKLKsAM) HHBECTULIMOHHOTO (hoH/A ;

nau (aKIMM) THOCTPAHHOTI'O MHBECTULIMOHHOTO ()OH/A, HE IPUHSATHIC Ha
obcnyxxuBanue HKO AO HPJl - para, ¢ KoTopoil IieHHble Oymaru
HAQUMHAIOT TOProBaThCsi 0€3 ydera OOBSIBICHHBIX JWBUICH/OB
(DVD _EX DT) B cootBerctBuM ¢  uH(popmanuein «biymOepr»
(Bloomberg);

JlaTa BO3HMKHOBEHUS 00s3aTENIBCTBA IO BHITUIATE JOX0/a, YKa3aHHAs B
pacKpelTOM Ha O(GHUUIMAIBHOM caiiTe YIpaBsIOmIed KOMIIAHUU
COOOLICHNY O BBIILIATE IOXO/IA 10 MMasiM HHBECTUIIMOHHOTO (PpoHma (171
HEKBaIU(PULIUPOBAHHBIX HHBECTOPOB);

JlaTa BO3HMKHOBEHUS 00s13aTeNbCTBA 10 BBIIUIATE JI0X0/1a, YKa3aHHAs B
opuIManbHOM  COOOHmIGHWHM O  BBIIUIATE JOXOAa MO  TasM
MHBECTULMOHHOTO  (OHAA,  NPEJOCTaBIEHHOM  YINpaBIIsOLIECH
KOMITaHWEH BIIaIeIbIlaM HHBECTUIIMOHHBIX MaeB (€CIIH MPEayCMOTPEHO
NpaBUJIaMU JIOBEPUTEIIBHOTO YNPaBJIEHUS JUIsl KBAJU(PHUIIMPOBAHHBIX
MHBECTOPOB);

Jlara 3auncieHHs JCHEXKHBIX CpPEIACTB Ha OAaHKOBCKHH  CYET
ynpasisromieit komnanuu J1.Y. IIN® / na cuer O6pokepa IIND npu
OTCYTCTBUU WH(OPMALMU U3 BHIIIEYKa3aHHBIX HCTOYHHKOB (B TOM
yyciie pa3Mepa MPUYUTAIOIIMXCS BBIIIAT).

JlaTa ucnomHEHUS 0053aTEIILCTB 110 BBIIIIATE JOX0/1a, TOATBEPIKICHHOES
0aHKOBCKOM BBITUCKOI ¢ GAHKOBCKOTO cUeTa YIPaBISIONIEH KOMITAaHUH
H.Y. IIU® /otueTrom 6pokepa [TND;

JaTta nukBHIauK JU1a, 00S3aHHOTO TI0 MasiM (AKIUSIM ) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (OH/IA;

JlaTa ucKIItOUeHUs U3 peecTpa MaeBoro MHBECTUIIMOHHOTO (JOHA;

B cmywae oOTCyTCTBHS TIpU3HAKOB OOECIIEHEHHUs, JAeOMTOpCKas
3aJI0JKEHHOCTB T10 BHITUIATE JOXO0/1a MO MasiM MaeBbIX MHBECTUITMOHHBIX
(GOHIOB SIBISIETCS OIEPAMOHHON 3aI0JDKEHHOCTBIO B TeUeHHe 25
paboumx AHEH ¢ JaThl MPU3HAHUS JeOUTOPCKON 3aJOIKEHHOCTH.

B caywae oTcyTCTBUSI TNpU3HAKOB OOECIeHEHHs, JeOuTopckas
3aJI0JDKEHHOCTD I10 BBITUIATE JTOXO0J1A 10 aKIUSM (I1assM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (JOH/IA SBIISIETCS ONEPAIIMOHHON 3a/I0JPKEHHOCTHIO B
TeueHue 25 pabouumx JHEH ¢ [JaThl TMPU3HAHHUS —J1e€OMTOPCKOM
3aJ0JDKEHHOCTH.
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B Teuenue aroro cpoka:

CripaBeyiuBasi CTOMMOCTb JE€OUTOPCKON 3aJ0JKEHHOCTH IO JIOXOIY
[0 HHBECTHLMOHHBIM IIasiM I1a€BOT0 WMHBECTHIIMOHHOIO (oHAA
OTpeNeNsieTcsl HUCXOAS W3 KOJIMYECTBA WHBECTULMOHHBIX IIAeB,
yuTeHHbIX Ha cuere faeno [IMP Ha nary, Ha KOTOPYIO ONpPEnestoTCs
JHIa, UMEIOIIME NpPaBO HA IOJIyYeHHE J0XOJ0B, M OOBSIBICHHOTO
pa3mepa 10X0/1a, IPUXOAALIErocs Ha OIMH MHBECTULIMOHHBIN Maii;
CrpaBeyiuBas CTOUMOCTb JEOUTOPCKON 3a/0JKEHHOCTH 1O J10XOXY
no masM (aKOusM) HHOCTPAHHOTO HMHBECTHIIMOHHOTO  (oHIa
oIpesieNnseTcss MUCXO/s M3 KOJIMYecTBa MaeB (AKIMi), YYTCHHBIX Ha
cuere neno [TM® Ha nary, Ha KOTOPYIO ONPENEIIAIOTCS JIULA, UMEIOLINE
IPaBO Ha NOJY4YEHHE JO0XOA0B, U OOBSIBIEHHOIO pa3Mepa [10X0[a,
IPUXOAAIIErocs Ha OAMH Nail (akUuio), 3a BbIUETOM Hajora Ha
npuOBLIb C JAHHOTO J0XO0/a B CIIydae €ro yAep:KaHus y UCTOYHHMKA
BBITIJIATEHI.

B ciyuae orcyteTBuS opuIMaIbHON HHPOPMALUU O pa3Mepe Hajora,
MOJIeKAIIETO YACP)KAHUIO, TIPUMEHSIETCS MaKCHMAaJIbHO BO3MOXKHAS
cTaBka Hayora B pazMepe 30%.

BrrurenHast cymma Hajiora JI0JDKHA YYUTHIBAThCS B KAUECTBE PAacX0/IOB,
CBSI3aHHBIX C  JIOBEPUTEIbHBIM  YIPABICHUEM  HMYIIECTBOM,
cocraBisironM [THU®. Ona Moxer ObITh CKOPpEKTUPOBaHa MO (HakTy
HOCTYIIJIEHUs 10X0/1a Ha cueT DoHxa;

IIo

OKOHUAaHWUM  CpOKa TIPU3HAHHUS  JICOMTOPCKOW  3aJI0JDKEHHOCTH

OIEpaLlMOHHOM €€ CIPABEINBasi CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU
¢ IIpunoxenuem 5.

72



IIpunoxenne 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 AEHEKHBIM CPEJICTBAM,
HAXOJAIINMCH Y TIPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IEHHbIX
BYMAI u 8 HKO HKII (AO)

JeOutopckast 3a0JDKEHHOCTh 1O JICHEKHBIM CPEJICTBAM, HAXOISMIIUMCS y
npodecCuoHaNbHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar (fasee — Opokep).
JleGuTopckasi 3aJ0KEHHOCTh MO JIGHE)KHBIM CpEICTBAM, HAaXOJSAIIMMCS Ha
cuere B HKO HKII (AO).

- JlaTa 3aunciieHus] AEHEKHBIX CPEJCTB HA CIIEHUABHBIA OPOKEPCKUN CUET Ha
OCHOBaHHWH OTUYETa OpOKepa.

- Jata 3auncnenus nenexHsix cpeacts Ha cuer B HKO HKI] (AO), oTkpbIThIi
s [T D.

- Jlara wucroiHEHUsT OpOKEpPOM 0O0S3aTENBLCTB 1O  MEPEUUCIICHHUIO
JICHEXKHBIX CPEJICTB CO CHELHATBHOTO OPOKEPCKOro cueTa/ BBIBOJA JEHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenus banka Poccum 00 o0T3pIBe nuIeH3UHM y Opokepa
(meHe)KHBIE ~ CpelncTBa IMEPEeXOIsIT B  CTaTyc Mpoye  AeOUTOpCKOM
3aJI0JKEHHOCTH );

- Jlata JUKBHIAIMH OpOKEpa COTJIACHO HWH(OpPMAlWU, PACKPBHITOW B
OoUIMATIEHOM JIOCTYITHOM HCTOYHUKE (B ToM yncie 3anucu B ET'PHOJI).
CrpaBeyiiBasi CTOUMOCTb JICHEKHBIX CPE/ICTB, HaXOJAIIMUXCS Yy Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensercs B cyMMe OCTaTKa Ha yKa3aHHBIX
cyerax.

[Ipu 3TOM B UaCTH ACHEKHBIX CPEJICTB, MOJJICKALTUX BBIBOJY CO CIIEIIHATIEHOTO
Opokepckoro cuera wm co cuéta B HKO HKIL (AO), nmeburopckas
3aJI0JDKEHHOCTD SIBJISIETCS ONEPallMOHHOM B TeueHue 3 pabouux JHeH ¢ JaThl
[0J1a4l COOTBETCTBYIOIIETO PACTIOPSKEHHUS.

[Ipy BO3HWKHOBEHMH NPU3HAKOB OOECIICHEHUS WM TI0 OKOHYaHHH CpOKa
NpU3HAHUS AEOMTOPCKON 3aJ0/DKEHHOCTH OIEpallMOHHOM, ee CIpaBeUInBas
CTOMMOCTb KOPPEKTHPYETCS B COOTBETCTBUU C [Ipminoxenuem 5.

Hannple o HeucnonHeHun Opoxepom/HKO HKI[ (AO) pacnopsbkeHus
MPEIOCTABIAIOTCS ~ YNPABJISAIOMIEH KOMMIAaHWEW B  CHEUATU3UPOBAHHBIN
JIENIO3UTapUi HE TIO3/IHEE JIHS, CIEAYIOLIETO 32 OKOHYaHUEM YCTaHOBJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JIEHEXKHBIX CPENICTB.
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IIpunoxenne 15

SAJOJZKEHHOCTD IO CAEJIKAM ITOKYIIKU HEHHBIX BYMAI'AM NJIN
BAJIIOTHI, 3AKJTIOYEHHBIM HA CTAHJJAPTHBIX YCJIOBHUSAX
(ecsiu BHIOPaH METOJ «II0 1aTe PACYeTOBY)

3a/I0JDKEHHOCTh IO CJIeJIKaM MOKYIMKHU IICHHBIX OymaraM WM BalllOTHI,
3aKJIFOYCHHBIM Ha CTaHJIAPTHBIX YCIOBHUSX.
JlaTa 3aKJIF04eHus CACIKH Ha TOKYTIKY [EHHBIX OyMar Wi BaJIIOTHI.

JlaTa BO3HMKHOBEHMsI IIpaBa COOCTBEHHOCTH Ha LE€HHble Oymaru
MOJITBEPK/ICHHAs BBIITUCKOW 10 CUETY JIENO (JaTa BOZHUKHOBEHUS MIPaBa
COOCTBEHHOCTH Ha BAJIIOThI, TOATBEPKACHHAS BBIMMCKON ¢ OAHKOBCKOI'O
cuera JI.y./ oT4eToM Opokepa).

CrpaBemyiuBass  CTOMMOCTb  3aJ0JDKEHHOCTM  IIO  CHIEJIKaM IO
NpUOOPETeHUIO0 LEHHBIX OyMar WM BallOTHl, 3aKIIOYCHHBIM Ha
CTaHJApPTHBIX YCIOBHS, ONPENCIACTCS B pa3Mepe PpasHULBl MEKIY
BbhIpakeHHOW B Bamore omnpeaeneHuss CYA IIMD copasemiuBoii
CTOMMOCTBIO II€HHOH OyMaru WJd BaJIIOThI, SABJISIOIIECHCS NpeAMETOM
CAEIKU U CYMMOM CHEJIKU B BAJIIOTE CIEJKU, NIPUBEACHHON K BAJIIOTE
onpeaenenuss CYA IIM® no kypcy BamlOThl, YCTAaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA.

B cnyuyae NOJIOKUTENBHOM pa3HMIBI, CHENKa INPU3HAETCA B COCTaBE
aKTHBOB (1€OMTOpCKAs 3a70JDKEHHOCTh), OTPULATENIFHOW pPa3HUIBI - B
cocTaBe 0053aTeNbCTB (KpeIUTOPCKast 3aJ0JDKEHHOCTD ).

Ilpu omnpeneneHun crnpaBeqIMBOM CTOMMOCTH 3aJ0JKEHHOCTH 10
clleNKaM 10 MPUOOPETEHUIO OOIUTaIii, 3aKIIOUeHHBIM Ha CTaHAAPTHBIX
YCIIOBHSIX,  CIIpaBEIJIMBAasl CTOMMOCTb  OOJUTAIlMi,  SBIISFOLIHXCS
MIPEIMETOM CEIIKH, C JaThl 3aKJIIOYEHHSI CAEJIKH J0 AaThl BOSHUKHOBEHHUS
mpaBa  COOCTBEHHOCTH, ©XKEIHEBHO  ONpEACNseTcs C  Y4EeTOM
HAKOIUIEHHOTO KYIIOHHOT'O J10XOZa, OIPEIEICHHOI0 Ha J1aTy pacydera Io
C/IEJIKE B COOTBETCTBUU C YCIOBUSMHU CHEIKH.
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IIpunoxenne 16

ITPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

1. ABaHcwl/mebuTopckas 3aJ0JDKEHHOCTh MO  CAENKAM  KYIUIH-TIPOJaXKH
umymectBa [TU®D, ecnu cpok morameHus: He Oonee 15 paboumx nHEH ¢ ATkl
BO3HUKHOBEHHUS JEOUTOPCKON 3aI0JKEHHOCTH W OTCYTCTBYIOT NPHU3HAKH €€
obecrieHenus. JlanHasi 3aJ0JDKEHHOCTD SIBISICTCS ONEPAllMOHHON B TedeHHe 3
pabouux maHEH.

2. ABaHChI/neOUTOpCKas 33J0JDKEHHOCTh IO OIUIaTe PACXO0B, CBA3AHHBIX C
JIOBEPUTENIbHBIM yripaBiieHneM uMmyiiectBoM [IM® sBisroTcs onepanmoHHON
32JI0JDKEHHOCTBIO B TeYeHHE 25 pabouux IHEH ¢ JaThl OKOHYaHHUS CpOKa
OKa3aHUsi YCIYr YCTAHOBJIEHHOM YCJIOBHSIMH JIOTOBOpa IIpU OTCYTCTBUHU
MPU3HAKOB 00ECIICHEHMS.

3. [eburtopckas 3aJO0KEHHOCTh MO BO3MEILEHUIO HAJOroB U3 OIO/HKeTa
SIBJISICTCSI OTIepallMOHHON. B cilydae momydeHust OT HaJIOroBOTO opraHa penieHus
00 OTKa3e B OCYIIECTBICHUM 3aueTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYEHHOTO
HaJora TPOUCXOIUT TpekpameHue mnpu3Hanus B [IM®D  mebutopckoii
3a/10JDKEHHOCTH 110 BO3MEILIEHUIO CYyMMBI HAJIora B pa3Mepe, yKa3aHHOM B TaKOM
peuieHun.

4. Nnasa neburopckast 3a10J5KEHHOCTD HE SIBIISICTCS ONEPalliOHHOM.

- Hnst  1eOUTOpCKOM  3a0JDKEHHOCTH, BO3HUKIIEW B pe3yibTare
COBEpILIEHUS clIe]oK ¢ umyuiecTBom 11D, B ToM uncie aBaHCOBBIE MIATEXKH -
JaTa rmepeIayi akTUBOB (JICHEXKHBIX CPENICTB) IEOUTOPY;

- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HHUKIIEH B pe3ylbTaTe
MIPEBBIICHHS OTJIAYSHHBIX PACXOA0B HAJl JOITYCTUMBIMHU — J1aTa BOSHUKHOBEHUS
TaKOTr0 MPEBBILICHUS;

- Jlyist eOUTOPCKON 3aI0JDKEHHOCTH TIO TEeperuiaTe HAJIOTOB B OFOKET —
JlaTa BOBHUKHOBEHUS MEepeIiaThl;

- it TeOUTOPCKOM 3aJ0/DKEHHOCTH 10 Cy/JeOHBIM PEIICHHSM — JlaTa
BCTYIUIEHUS B CUJTy YKa3aHHOTO PEIICHHUS;

- JIJist “HO# OTeparMoOHHON IEOMTOPCKON 3a/I0JDKEHHOCTH HAa OCHOBAaHUU
BHYTpPEHHEH CTaTUCTHKHU YIPABISAIOIIEH KOMIIAHUU — J]aTa, B KOTOPYIO OOBIYHO
YIPaBJISAIONIAs KOMIAHUS MPU3HAET TaKyI0 JTEOUTOPCKYIO 3a/I0JDKEHHOCTD, /1aTa
onpexnenenusi CHA.

- Jlnist eOuTOPCKON 3a10JIKEHHOCTH 110 BO3MELEHUIO CYMMBI HAJOIOB U3
Oro/KeTa — JjaTa UCToHeHus o0s3arenbcTBa nepea [TND;
- Jnst neObuTtopckod  3aJ0HKEHHOCTH, BO3HUKIIEW B pe3yibTaTe
IIPEBBILICHNS OIUIAUYEHHBIX PACXOAOB HaJ JOMYCTUMBIMM — JaTa OILIaThl WM
cnucaHust (B clIy4dae COOTBETCTBHUS MPEIACIBHOMY pa3Mepy pacxofoB,
IpeayCMOTPEHHOMY MpaBMJIaMH JT0BepUTeIbHOTo ynpasienus [TND);
- JU1g OCTanbHBIX BUAOB aKTHBOB:

- JlaTa UCNoJIHEeHUus obOs3arenbeTB nepen [TNO,

- JlaTa JIMKBHJALMH Je0uTopa,

- JaTa 3aKJIOYEHHs JIOTOBOpA YCTYNKH JI€HEKHBIX TpeOOBaHMN

TPETbEMY JIMLLY.

- Hebutopckast 3aJ10JDKEHHOCTD, NpU3HAaHHAS OTIEPALIMOHHOM,
OILICHUBAETCS B pa3Mepe HOMUHAIbHON CTOMMOCTH.

- Ecnmu neburopckas 3aJ0/DKEHHOCTh HE SIBIISICTCS ONEPAllMOHHOH, e&
CIpaBeINBasi CTOMMOCTb onpefiensieTcs B cooTBeTcTBUU ¢ [Ipunoxenuem 5.
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B cmywae omnpeneneHuss aeOMTOPCKONM 3aJ0DKEHHOCTH  METOJIOM
arnMpoKCUMalNM, YTIPaBIAIONIas KOMIAHUsSI IPEAOCTABISET COOTBETCTBYIOIIUN
pacuér Crienuanu3upoOBaHHOMY JICTIO3UTAPUIO HA KAXKIYIO ATy ONpeaeseHUs
CYA. JlaHHBII METOJI MOXHO IPUMEHSATH IIPU HAJIMYKUHU JAHHBIX HE MEHEE YEM 32
JIBa IMOCJIEIHUX MecdAla, npeaumecTpyromux gate onpenenenus CHUA. B pary
MOCTYIUICHUS JOKYMEHTA, COJEpKalero MHMOPMAIUI0 O PEeabHOM pa3Mepe
HA4YUCJICHHOTO  00s3aTeIbCTBA, IPOU3BOJIUTCA KOPPEKTHUPOBKA pa3Mepa
HAYMCJICHUSI.

CrpaBemyiiBass CTOMMOCTh JEOUTOPCKON 3a/I0JDKEHHOCTH KOPPEKTUPYETCS B
cooTBeTcTBUU ¢ [Ipunoxenuem 5.
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IIpunoxenne 17

JAparouneHHnpie MeTa/UIbl U TPEOOBAHUSA K KPEAUTHON OPraHU3alUM BbIIIATUTD JI€HEKHbIN

IKBHBAJICHT APArou¢HHbIX METAJLJIOB

JparoueHnpie MeTaJUIbl U TPe0OBAHUS K KPEIUTHON OpPraHu3auuu
BbITVIATHTD JICHE;KHbIH JKBHBAJIEHT JIPAroleHHbIX MEeTAJLJIOB

JJISL IPArOoueHHbIX MeTAJJIOB:

- Jlata Tepexoja IpaBa COOCTBEHHOCTH, MOATBEP)KICHHAs aKTOM IMpHUeMa-
nepeaayu;

Uit TPeOOBAHMH K KPeAUTHOW OPraHM3aluM BBIJIATUTH JdeHEKHbIH
3KBUBAJIEHT APAroueHHbIX MeTAJJIOB:

- 1aTa repexo/ia npaB COOCTBEHHOCTH COTJIACHO BBIMHUCKE CO CUETa KPEIUTHOM
OpraHu3aIy O 3aYMCIICHUU Ha METAJUTMYECKUIN CUET JIParoleHHbIX METAJLJIOB
Ha OCHOBAHUU JIOTOBOpaA
JUUISL IParoueHHbIX MeTAJJIOB:

- JaTa mepexojia mpaBa COOCTBEHHOCTH, MOJTBEPKICHHAs aKTOM IMpUeMa-
nepeaayu;

I TpeOOBaHUI K KPeIMTHOH OPraHM3alMH BbILIATHTH JACHEKHbIH
3KBHUBAJIEHT PAroueHHbIX MEeTAJJIOB:

- JlaTa CIUCAHMS C METAJUIMYECKOIO CYEeTa JPArolleHHbIX METAJIOB B
COOTBETCTBHUU C YCIOBHUSIMHU JIOTOBOPA;

- nara pemenus banka Poccuu 06 oT3bIBe THIIeH3UH OaHKA (JICHEKHBIE
CpE/ICTBa MEPEXOST B CTATyC Mpoue JeOUTOPCKON 3a10/KEHHOCTH );

- Jata JUMKBUJAUUU KPEAUTHOW OpraHu3allih, B KOTOPOM OTKPHIT
METAJUIMYECKUH c4eT, HHPOpMalrs O KOTOPOH pacKpbhiTa B O(UIIHATEHOM
JIOCTYITHOM HCTOYHHKE.

JlparolieHHbIe METAIIIbl U TPEOOBAaHUS K KPEAUTHOM OpraHU3alliu BHITIIATUTD
JICHEKHBI SKBUBAJICHT JPArolleHHbIX METAUIOB OTPaXarOTCs Ha JaTy
onpenenenuss CHA no nenam banka Poccun.

CnpaBemyiiBasi CTOUMOCTD JIParolieHHBIX METAJUIOB TpHU3HaeTcs: paBHOM 0
(Honp) B ciydae HacTymieHUs COOBITHS, MPHUBOIALIETO K MPU3HAHUIO
JParoIeHHOTO MEeTallla HETPUTOMHBIM ISl JATbHEHINETO UCTIOIh30BaHUS 110
[[EJIEBOMY HA3HAYEHHUIO - C JAThl MOTy4YeHUs OQPUIMAIBHOTO JOKYMEHTa O
TakoM (axre.
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IIpunoxenne 18

MOJIEJIb OIIPEJIEJIEHMSA PACUETHOM LIEHBI 1J151 JOJIIOBBIX IIEHHBIX BYMAT,
HOMUHHMPOBAHHLIX B PYBJIAX 1 EBPOOBJIUT ALTUI

JloaroBnie ieHHbIE OYMATrH, HOMMHHPOBAHHBIE B PY0JIsSIX

CHpaBCI[JII/IBaSI CTOUMOCTDB 06HI/IFaLII/II/I OMpeaAcCiACTCA NyTEM JHUCKOHTHUPOBAaHUA CTOHMOCTU
Oy/IyluX KYMOHHBIX IUIaTeskell, a Takke HOMUHANA 110 CTABKAM KPUBOW GE3PHCKOBBIX JOXOIHOCTEA,
CKOPPEKTUPOBAHHBIX Ha KPEUTHbII CIIpe:

ul CF,
P S —
= (1+ ri + CrSpread )’

P — CIpaBeINBasi CTOMMOCTh OOJIUTallNH;

1 — MOPSITKOBBIN HOMEP JCHE)KHOTO MTOTOKA,;

CFi — 1-BlIii ICHEKHBIN MOTOK MO OOIHUraluy — Oy Iylue JeHEeKHbIE TOTOKHU 10 00JIUranuu (BKIItouas
KYNOHHBIE BBITUIAThI, AMOPTHU3AI[MOHHBIE IUIATEXH, W IMOTalleHHEe OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JaThl OINpE/eJICHHs CIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) A0 IaThl odepTsl (eciu
ojepra mpeayCcMOTpeHA YCIOBHSMH BBITyCKa OONMranuu), JUOO JaThl MOJHOTO MOTAlICHHUS,
PEeyCMOTPEHHOTO YCIOBHIMHU BBITyCKa (eciau odepTa He IPeyCMOTPEHa).

ri — CTaBKa KpUBOM OECKYNMOHHOU 10X0HOCTH pbiHka OD3 (G-KpuBas), COOTBETCTBYIOIIAS J1aTe
BBITIJIATHI i-T'O IGHE)XKHOTO MOTOKA, myonuKyemast bankom Poccun 1 MockoBckoit bupikeid;

CrSpread — kpeaAUTHBIH cripe; 0OJUTallMOHHOTO HHJEKCA (pacyeT IPUBEIEH HUXKE);

ti- — CPOK 10 BBITLJIATHI 1-TO JICHEKHOTO TIOTOKA B TOJaX (B KadecTBe 0a3bl pacuera UCIOJIb3yeTcs 365
JTHEH )

B caywae, ecnu kakoi-muOO BBIMYCK OONMUTanmii OBIT PEeCTPYKTYpU3HPOBAH, TO MOIYYEHHOE
3Hau€HUE JO JaThl BBHIMIATHI MEPBOTO KYyMOHAa C MOMEHTa PEOpPraHu3allud KOPPEKTHpPYeTCs Ha
KOd((UIIMEHT, paBHBII MaKCUMAallbHON BepOsATHOCTU AedoiiTa HAa TOPU3OHTE | roja MO CTaTUCTUKE
MEXTYHAPOJHOTO PEUTHHIOBOTO areHTCTBa «S&P» 1o kommaHusM ¢ npeanedoJITHBIM PEHTHHTOM B
cocrae ortuera (Mcrounuk: https://www.spratings.com/documents/20184/774196/2016+Annual
+Global+Corporatet+Default+Study+And+Rating+Transitions.pdf/2ddct9dd-3b82-4151-9dab-
8e3fc70a7035, tabnuma 9).

B CJIydac, €CJIM BBIITYCK SBJIACTCA CY60p,Z[I/IHI/IpOBaHHBIM, TO B paCyYCTC CTABKU JUCKOHTUPOBAHUA
HCO6XO,Z[I/IMO YUUTBIBATH IPEMULO 3a CY60p,Z[I/IHI/IpOBaHHOCTB.

Jlnst  cyOOpIMHUPOBAHHBIX BBITYCKOB OOJUTAIlMii TIPH pacyeTe CTaBKH JIUCKOHTHPOBAHUS
MEIMAaHHOE 3HA4YeHUE KPEJAWTHOrOo crpefa (B TPOICHTHBIX IYHKTaX) yBEIMYMBACTCS Ha
CPETHEPBIHOYHYIO MPEMHUIO JOXOJTHOCTH CYyOOPAMHUPOBAHHBIX BHIITYCKOB OOJUTAIIMI 110 CPABHEHUIO C
OOBIYHBEIMH OOJIMTAIlHAMH, 2 HMEHHO:

e s | peiTUHroBOM rpynnsl Ha 1.5 NPOLIEHTHBIX IIYHKTA;

e s Il peiiTHHrOBOM Irpymmbl HA 2 MPOUEHTHBIX MTYHKTA;
e s Il u IV peTHHrOBBIX TpyNIl HA 2.5 TPOLIEHTHBIX MYHKTA.
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CropaBe/uinBasi CTOMMOCTb OOJIMTAIlM, MOJNy4eHHass B pe3yJibTaTe JAaHHOTO METOoJa pacyera,
OKpYIUIIETCS A0 ABYX 3HAKOB IIOCJIE 3aISTON, C IPUMEHEHUEM MPABUII MATEMAaTUYECKOTO OKPYIJIEHHUS.

Jiis neneid pacdera MeanaHHoOro kpeautHoro crpena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
peiTHHra y BBIITyCKa I0JITOBOM IIEHHOW OyMaru (KpeAUTHBIN PEHTHHT B BAJIFOTE HOMHMHAJIA), B CIIy4Yae
€ro OTCYTCTBHSI — CHadaJla PEUTHUHI SMUTEHTA, a B CIy4ae U €ro OTCYTCTBUSA PEUTHHI MOPYUYUTENS
(rapaHTta) JOJITOBOM LIEHHOM Oymaru, JTOJroBasi leHHas Oymara MOXeT ObIThb OTHECEHa K OJHON W3
YeThIpeX PEUTHMHTOBBIX Tpynn. I[IpM HaTU4YMM HECKOJIBKUX PEUTHHTOB, BBIOMpacTcs Hamboee
aKTyaJbHbIM Ha J1aTy OLEHKHU KPEAUTHBIM PEUTHHI. EciM NMOpPYydYMTENBCTBO IO BBIITYCKY JOJITOBOM
[IEHHOW OyMaru 00ecreunBaeT UCIIOJIHEHNE 0053aTeIbCTB B ITOJIHOM 00bEME U (MJTH) TapaHTHUs BbIIaHA
Ha CyMMY HOMMHAJIBHOM CTOMMOCTM M IIPOLIEHTOB II0 TAKUM JIOJIOBBIM IIEHHBIM OyMmaram, TO
BbIOMpaeTcss Hauboliee aKTyalbHbIN Ha 1aTy OLEHKH KPEIUTHBIA PEUTUHT BBIITYCKa JOJITOBOM IIEHHON
Oymaru v mopy4uTess (rapanra).

Moody's S&P Fitch .
AKPA IKcneprt M M M PeiiTunrosas
PA eKIyHaApOIHAS eKIyHapoaHAast eKIyHaApOIHAs rpynma
Kajaa HKaJjaa HKaJjaa
Baal BBB+ BBB+
Baa? BBB BBB PeiiTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+R
RU), | A T
AA(RU), FUAA Bal BB+ BB+
AA-(RU) "
A+(RU), ruAA-, Ba2 BB BB PeiiTunrosas
A(RU) ruA+ rpynna I1
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) | ruBBB+ a
BBB(RU),
BBB Bl B+ B+
BBB-RU) | "
PeiiTunrosas
ruBBB-
BB+(RU ’ B2 B B
(RU) ruBB+ rpynna 111
BB(RU) ruBB B3 B- B-
B N / vei PeiiTunrosas
0JIe€ HU3KUI PEUTHHT / pEUTUHT OTCYTCTBYET rpymna IV

PeliTuHIrM mnepecMaTpuBalOTCd B 3aBHCHMOCTH OT H3MeHeHUs peiTuHra Poccuiickoit
Denepanum.

KpeauTHslil cipen 1u1si peUTUHTOBBIX TPYIIN PACCYMTHIBACTCS HA 1aTy OMPEACIICHUS CITPABEIIIMBOM
CTOMMOCTH, Ha OCHOBAaHUH JIAHHBIX OOJUTAITMOHHBIX WHJEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oupka» IO HTOraM KaXJIOTro TOpProBoro mHs. [Ipu BBIYMCICHWMH KPEOUTHOTO CHpeaa Ha Jary
ONpeAeNICHUs CIPaBEIJIMBOM CTOMMOCTH MCIOJIB3YETCS MEIMAHHOE 3HAYEHUE KPEAUTHOTO cIpeaa 3a
nocyennue 20 TOProBeIX JHEW BKIOYAs ATy ONpeeiIeHUs CIpaBeaJIMBOM CTOUMOCTH.

JUia pacuera 3HAUEHUS KPEAUTHOIO CIpena
UCIIOJIB3YIOTCS 3HAYEHHUs JOXOJHOCTH cienyromux uHaekcos ITAO
pacKpbIBa€MBbIX 110 UTOTaM Ka)J0I0 TOPrOBOI'O JHS:

COOTBETCTBYIOIIEH PEHTUHIOBOU
«MockoBckass  Oupxay,

TPYIIIbI

e HHnekc rocynapcTBeHHbIX oonuranumii (1-3 rona),
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Tukep - RUGBICP3Y;

e Peiitunrosas rpynmna I - Unnexc koprioparuBHbix obnuranui (1-3 roxga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiftunrosas rpynna Il - Maaexc kopnopatuBHbix obnuramnuii (1-3 roga, BB- < peiitunar < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna III - Munekc kopnopatuBHbix obnuranuii (1-3 rona, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e PeiftunroBas rpynmna IV - BeiOupaercs MHaekc B 3aBUCMMOCTH OT KOTHPOBAJIHHOTO YpPOBHS, B
KOTODPBbII BXOJIUT JOJroBas lLieHHas Oymara: MHpuekc KOTHPOBalbHBIX JIMCTOB (KOTHPOBAJIbHBIN
ypoBeHb 2) win MH1eke KOTHPOBaIbHBIX JINCTOB (KOTUPOBAJIbHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tukep -RUCBICPL3.

Pacuer kpeauTHOTO cripeaa Ak peUTHHTOBBIX TPYIIT OCYIIECTBISIETCS 110 CIASAYIONUM (hopmyram:
PeiiTunrosas rpynna I:
PaccunThiBaeTcst KpeauTHBIM coped Spr; 3a Kaxasli u3 20 MOCHEIHUX TOPrOBBIX JHEH,
MPEANIECTBYIOMINX JAaTe ONPEACIICHUS CIIPABEIIMBONA CTOMMOCTH:
Sp r1 = (YruceiceeeBay — YrucBicpay) * 100
rae:
Y — 3HaueHune JOXOJHOCTH COOTBETCTBYIOIIETO HEKCA, packpbIToro [TAO «MockoBckast Oupxkay.

PaccuntbiBaeTcs MeuaHHOE 3HAUEHHE KPEUTHOTO cripena Sp - 3a nocinennue 20 TOProBeIX THEH
(MenuaHa W3 MOJy4YeHHOro psnaa Sp ;). Ilpu pacdere 3HaueHHs METUAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOUHbIE OKPYTJICHHS 3HAYEHUH Sp ; HE NPOU3BOJAATCS, PE3yIbTaT pacyeTa OKPYyIJIAeTCs MO
MpaBujIaM MaTEMATUYECKOTO OKPYTIIEHUS C TOYHOCTHIO JI0 2 3HAKOB TOCJIE 3aMsTOM.

PeiiTunrosas rpynna II

PaccuntbeiBaeTcs KpeAUTHBIM crOpel Sprp 3a Kakaeli u3 20 MOCIEIHHUX TOPTOBBIX JIHEW,
MIPEAMIECTBYIONIMX JaTe ONPECIICHHS CIIPABEIIINBONA CTOMMOCTH:
Spru = (Yrucsicpeesy — YrucBicpay) * 100

Y — 3HaueHue J0XO0AHOCTH COOTBETCTBYIOIIET0 HHEKCA, pacKpbIToro [IAO «MockoBckast Oupxa.
PaccunteiBaeTcs MeIMaHHOE 3HAYEHHME KPEAUTHOTO crpena Sp rjp 3a nociaeanue 20 TOproBbIX
nTHel (MeanaHa U3 MoIy4YeHHOro panaa Sp ;). [Ipu pacuere 3HaueHHs MeIMaHHOTO KPEAUTHOIO CrIpea

IIPOMEXKYTOUHBIE OKPYTJIEHUS 3HAUYE€HUMN Sp ;; HE IPOU3BOASTCS, PE3YJIbTAT pacyeTa OKpYyIisieTcs 10
IpaBUJIaM MaTeMaTUYECKOT0 OKPYTJIEHUS! C TOYHOCTHIO 0 2 3HAKOB MOCIIE 3aISITOMH.

PeiitunroBas rpynna II1

PaccunThiBaeTcst KpeauTHbIM copen Sp rjy 3a Kaxabld 3 20 mocieIHUX TOPTrOBBIX [THEW,
MIPEALIECTBYIOIIMX JATE ONPEICIICHNS CIPABEAINBON CTOUMOCTH:

Sp ri = (Yrucsiceesy — YrucgBicpay) * 100
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Y — 3HaueHue J0XO0AHOCTH COOTBETCTBYIOIIETO HHEKCa, packpbIToro [TAO «MockoBckas Oupskay.

PaccuntbiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOrO crpena Sp rjp 3a nocienaue 20 TOproBbix
THEH (MenaHa U3 MOoJdy4YeHHOro psanaa Sp ). Ilpu pacuere 3HaueHUsI METUAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEKYTOUHbBIEC OKPYTJICHUSI 3HAUEHUH S p ;7 HE IPOU3BOJATCS, PE3YJIbTAT pacueTa OKPYTIsSeTCs 1Mo
[paBUJIaM MaTeMaTUYECKOTO OKPYTJIEHUSI C TOYHOCTHIO 10 2 3HAKOB IOCJIE 3aIATOM.

PeiitunroBas rpynna IV

PaccunThiBaeTcst KpeaUTHBIM crpen Sprpy 3a Kaxabld u3 20 MOCIEIHUX TOPTOBBIX JTHEM,
MPEAIIECTBYIONIIMNX JaTe ONPECIICHHS CIPABEAIMBONA CTOUMOCTH:

Spriv = (YrucsicpLs — YrRucsicpsy) * 100, (@opmyna 1)

Spriv = (YrucsicrLz — Yrucsicpay) * 100, (Popmyia 2)

Y — 3HaueHME TOXOAHOCTH COOTBETCTBYIONIECTO UH IEKCa, pacKpbITOro [IAO «MockoBckast Oupxay.

®opmyna | ucnonb3yercs A JOATOBBIX LIEHHBIX OyMar BXOSIINX B KOTHPOBAIBHBIN YPOBEHB 3
I[TAO «MockoBckas 6upxa». GopMya 2 UCHONB3YETCS IS JOJTOBBIX IIEHHBIX OyMar BXOZSIIHUX B
KOTUPOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckasi Oupxay.

PaccuntbiBaeTcs MennaHHOE 3HAUYE€HUE KPEAUTHOrO crpena Sp rjy 3a nocieqHue 20 TOproBbIxX
JHel (MenraHa U3 IoJy4yeHHOro psiia Sp r ). [Ipu pacuere 3HaueHUS MEAMAHHOTO KPEIUTHOTO CIIpea
MIPOMEKYTOUHbBIE OKPYTJICHUSI 3HAYEHUH S p 1y HE IPOU3BOAATCS, PE3YJIBTAT pacueTa OKPYIISETCs 10
IIpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHUS C TOYHOCTBIO 0 2 3HAKOB I1OCJIE 3aISTOM.

EBpoobauranumn
I[J'IH eBp006HI/IFaLII/II>'I, B OTHOIILICHUUA KOTOpBIX HN3BCCTCH KOHC‘-IHBIf/i 3aCMIIIHNK (HO JAHHBIM CUCTCMBbI
CbOl’ldS.I’u) nu HpI/I 3TOM ((CTpaHOﬁ pI/ICKa» 3aCMIIIUKa SBJISICTCSA POCCI/IH, CHpaBe,I[J'II/IBaSI CTOUMOCTH
OHpeI[eJ'IHCTCH COTJIaCHO MOJI€CJIMU OLICHKH CHpaBeﬂHHBOﬁ CTOUMOCTH pY6J'IeBLIX O6J'II/IFaI_II/II71 Ha ypOBHC 2

CO CIEAYIOUIMMHU U3MEHEHUSIMHU IIPU PACUETE MEUAHHOTO KPEAUTHOTO CIpeaa:

Ecnu 17151 oieHrBaeMoit J0AroBoM IIEeHHON OyMaru OCHOBHBIM PHIHKOM SIBJISIETCSI OMPKEBOU PHIHOK,
TO MEAMaHHBIA KpenuTHbIH crpen (CrSpread) paccyWThIBaeTCs Ha OCHOBAaHUHM BBIOPAHHBIX
ynpagnsitoieit kommanueid J[Y M@ aHanoruvHbIX JOJATOBBIX IEHHBIX OyMar, JUisi KOTOPBIX Ha JIaTy
pacuera CYHA (wn1M B mpeabliyluil TOProBbI JeHb, eciu jaata ompeaeneHus CYA sBisercss He
TOPTOBBIM JIHEM) PHIHOK NPU3HAETCS aKTUBHBIM.

Ecnu 15 onleHnBaeMoi JOATOBOM IeHHOW OymMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOHPKEBOM
PBIHOK, TO MEJMaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHWU BBHIOPAHHBIX
ynpasnsitoneit komnanueit 1Y [MN® aHanorudHpIX JOJITOBBIX IIEHHBIX OyMar, JUisl KOTOPBIX Ha JaTy
pacueta CHA (wiu B mpeaslayluil TOProBeI A€Hb, eciu Aara onpeneneHus CYUA sasnsgercs He
ToproBeIM HeM) ecTh IeHbl BGN, BVAL (Score pasen mnu Beie 6) nimn HKO AO HP/I.

Jlonrosas 1ieHHas Oymara npru3HaeTCsl aHAJIOTOM JIJIs LieJIei OIIeHKH B cIydae, €CIM OJJHOBPEMEHHO
cOOI0OAAIOTCS CIEAYIOLIUE YCIOBHUS:

1. BagroTa HOMHMHAJIa aHAJIOra COBIIAJIAET C BAJIIIOTOM HOMHHAJA OIICHUBAE€MOMl IOJITOBOM IIEHHOM

Oymaru;

2. mropaius aHajora OTKJIOHSIETCS OT 3HAYSHUS JFOPAIMH OIIEHUBAEMOM J0JTOBOM IIEHHOW Oymaru Ha
+/- 90 nueit (B ciydae ecnmu HEBO3MOXKHO BHIOpAaTh HU OHOTO aHAJOra, MO KOTOPOMY IIOpPAIHs

YIOBJIETBOPSIET O0003HAUEHHOMY YCJIOBHIO, JIOIYCKAeTCs BBIOOpP aHAJIOTOB C MPOM3BOJILHOM
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JIOpalueil, Ipu YCIOBUH, YTO CPEAHEB3BEIICHHAS AIOPAIU MHOKECTBA JOJITOBBIX IIEHHBIX OyMar,
BBIOPAHHBIX B KAUECTBE aHAJIOTOB, yIOBJIETBOPSET 0003HAUEHHOMY YCIIOBHIO);
3. aHaJor OTHOCHUTCS K TOM e PEUTHHTOBOM TPYIIE YTO M OI[CHUBaeMasi J10JIroBasi IieHHas Oymara;
4. aHanor SABIAETCS APYTUM BBITYCKOM TOTO K€ SMHUTEHTA, YTO M OIICHHWBAeMas JOJITOBas IIEHHAs
Oymara, a B Cily4ae OTCYTCTBHS - SMHUTEHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arpernpoBaHHOMY
CEKTOpY SKOHOMHMKH W CTPaHOW PHCKAa SMHTEHTA/KOHEYHOTO 3aeMINUKa (110 JAaHHBIM CHCTEMBI
cbonds.ru) sBnsiercs Poccust.

JlonroBas 1ieHHass Oymara MOXeET ObIThb OTHECEHa K OJHOW U3 YeThIpeX PEHTHHIOBBIX IPyII B
3aBUCUMOCTH OT KPEJUTHOIO PEHTHHIa y BbIIIyCKa JAOJTOBOM LIEHHON Oymaru (KpeIuTHBIA PEUTUHT B
BAJIIOTE HOMHHAaJla), a Cllydae €ro OTCYTCTBUS - PEHTHMHIA SMUTEHTA WU IOpyuyuTens (rapaHra)
JOATOBOM IIeHHOM Oymaru. [1pu Hammuuy HECKOJIBKUX PEUTHHIOB, BEIOMpAETCsl Hanbosee akTyaabHBIN
Ha JIaTy OICHKH KPEAWTHBIA pEeHTHUHT. ECiau mopy4uTensCcTBO MO BBITYCKY JOJITOBOM IEHHOW Oymaru
o0OecrieunBaeT MCIIOJIHEHUE 00s3aTENIbCTB B IOJHOM 00bEME M (WMJIM) rapaHTHsl BblJaHA Ha CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IPOLEHTOB IO TaKUM JIOJTOBBIM LIEHHBbIM Oymaram, TO BbIOMpaercs
HauOoJiee aKTyalbHbII Ha /JaTy OLEHKU KPEAWTHBIA PEUTHHI BBIIYCKA JIOJTOBOM IIEHHOW Oymaru u
nopyuuTens (rapaHTa).

Moody's S&P Fitch .
PeiliTunrosas
Mexaynapoasas MexayHapoasas MexayHnapoasas —
mKajga mKajga mKajga 24
Baal BBB+ BBB+ Peii
Baa2 BBB BBB crTmroBan
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+ Pei
Bad BB BB el THHTOBAaA
rpynna II
Ba3 BB- BB-
B1 B+ B+ Peii
) B B EI/ITHHFOI];;IH
rpyImna
B3 B- B- Py
Bonee Huskuii pei / pei OTCYTCTBY€ Peiirunronas
HU3KHNHU NUTUHT NUTHUHI OTCYTCTBYCT
. P P SECEEY rpynna IV

PeiliTUHIM mepecMaTpPUBAIOTCH B 3aBUCUMOCTH OT H3MeHeHHsl peiiTuHra Poccuiickoi

Denepanun.

Jns neneit HacToOsAMENR METOIMKY BBIACIISIOTCS CIEIYIOIINE arPeripoOBaHHbIE CEKTOPbI

IKOHOMMUKH:

e  (hUHAHCOBBINA CEKTOP,

L4 CCKTOP PETHOHAJIIBHBIX U MYHUIIUITIAJIbHBIX BBIITYCKOB,

®  KOPHOPAaTUBHBIN CEKTOD;

L4 CCKTOPp IroCy1apCTBCHHBIX IICHHBIX 6yMar.

KpenuTHblii cripent o KaXI0My aHAIOTY PACCUUTHIBAETCS B CICAYIONIEM MOPSIKE:
CrSpread; = YTM; —1;

rae,
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YTM; — noXoAHOCTH K ToTalieHuo/odepTe i-oro aHauora 1o 1eHe 3aKPhITHS;

7; — CTaBKa KpUBOI OECKYyMOHHON MOXOJHOCTH Ka3Haueickux obmuranuii CLLA, cooTBeTcTBYIOMIas
nate morameHus/odeptsl 1-oro aHajora. CTaBka KpUBON OCCKYNMOHHOM JTOXOJHOCTH Ka3HAYEHCKHUX
obmuramuii CIIA onpenensiercs: ¢ momompbio GyHkiun «GC 125» nHGOpMaIMOHHO- aHATTUTHYECKOTO
arentcta Bloomberg;

MenuaHHbIN KPEIUTHBIN CIIPE]] pacCUUTHIBAETCS 3a nociiequue 20 TOproBeIX THEW HA OCHOBAaHUU
MOJIYYEHHBIX KPEJIUTHBIX CIIpeIoB aHaioroB. [Ipu pacuere 3HaUeHHUS MEIUAHHOTO KPEIUTHOTO CIIpeia
MIPOMEXKYTOYHBIC OKpYTIIeHUs 3HaueHuil CrSpread; He MPOU3BOIATCS, PE3yJIbTAT pacueTa OKPYTIIIeTCS
10 TIpaBUJIaM MaTEMATHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aISITOM.

s eBpooOnMranuii, HOMUHHPOBAHHBIX B PYOJISIX, MCIOJB3YyeTCs 0€3 M3MEHEHHH MOJIEeb s
OIICHKU CTOMMOCTH JOJTOBBIX IICHHBIX OyMar, HOMUHUPOBAHHBIX B PYOIIsX.
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IIpunoxenne 19

IHopsinok KOHBEPTALMH CTOMMOCTEH, BIPA’KEHHBIX B OJIHOM BaJIIOTeE,
B BaJIOTy onpenesenuss CHA
CTOMMOCTD YHCTBHIX AKTHBOB U pacyeTHasi CTOMMOCTb HMHBECTHLIIMOHHOIO Nasi ONpeAe/IsIIOTCH B

pyo.asix.

CrouMoOCTh aKTHBOB W BeJIMYMHA O0S3aTENbCTB, BBIPAKEHHAss B MHOCTPAHHOH BalloTe,
npuHuMaetcs B pacuer CHA B pyOssax o kypcy LlenTpanbroro 6anka Poccuiickoit denepamnuu Ha 1aTy
OTPEIETICHUS UX CIPABEIIIUBON CTOUMOCTH.

B cnyuae ecnm LlentpanbubiM OankoM Poccuiickoit ®enepani HE YCTaHOBJIEH KypcC
WHOCTPAHHOW BAJIOTHI, B KOTOPOM BBIPA)KEHA CTOMMOCTH aKTUBOB (00S3aTENBCTB), K PyOIIO, TO
UCIOJIb3YETCSl COOTHOIIEHHE MEXJy KypCcOM HMHOCTPAaHHOM BalllOTBI U pyOJsieM, OIpejaensieMoe Ha
OCHOBE Kypca 3THX BallOT [0 OTHOIIEHHIO K amepukaHckomy aomnapy (USD) (kpocc-kype
MHOCTPaHHOU BaJIOTHI, ONpeieTIeHHON Yepe3 amepukanckuid gosuap (USD)).

[IpoLileHTHBINM KYMOHHBIA TOXOJA MO JOJTOBBIM IIEHHBIM OymMaraM ompenensiercs B pasMmepe,
ONpEIETIEHHOM B COOTBETCTBUH C YCIOBUSMH BbIITyCKa Ha naty pacuera CUA, u nucxons u3 KoJM4yecTBa
IIEHHBIX OyMar Ha JIaTy pacyeTa.

KynonHsIit 10X0/1 Ha OJIHY LIEHHYIO OyMmary, BIpa)KE€HHBIN B BATIOTE, IEPECUUTHIBACTCS B PyOIH
C TOYHOCTBIO JI0 8-T0 3HaKa MOCje 3ansITou.
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