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onpeaejeHUst CTOMMOCTH HUCTBIX AKTHBOB
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TEPMUWHBI U OIIPEJAEJIEHUSA, UCITOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUA
CTOUMOCTHU YUCTBIX AKTUBOB

CrouMmocth umucrbix akTHBOB (CYA) - BenuuuHa, omnpezgensemMas B COOTBETCTBUU €
3aKoHOaTenbCTBOM Poccuiickor @enepanny, Kak pa3sHULIA MEXKIY CTOMMOCTBIO aKTMBOB U BEIUYMHOU
00513aTeNbCTB, MOAJIESKAIINX UCIIOTHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HAa MOMEHT omnpenenenus CHA.

Ha0mnrogaemasi u nocrynHasi OMp:keBasi IJIOIIAJKA — TOProBasl IUIOIIAJKAa POCCUMCKONW U (MJIN)
MHOCTpaHHOW Oupyku, 3akperyieHHass B [IpaBumax ompenenenuss CUA (nmanee mo Tekcry - IlpaBuma) k
KOTOPOH Yy yNpaBJIAOLIeH KOMIIAHUN €CTh JOCTYII, KaK HAMPSIMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPEAHUKOB.
VYka3zaHHbIE OMpIKEBbIC TUIOIIAKH MpuBeieHb! B [Iprioskenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIEPALMH C aKTUBOM MJIM 003aTEIbCTBOM IPOBOJSTCS C
JOCTaTOYHONW YacTOTOH M B JOCTaTOYHOM OOBEMe, MO3BOJISIOIEM MNONy4aTh MHGpOpMaNuio 00 OIEeHKax
aKTHBOB WM 0053aTENbCTB HA TOCTOSTHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCIIa aKTUBHBIX) C HAHOOJBIIUM ISl COOTBETCTBYIOIIETO aKTHBA
WM 0053aTeNbCTBa 00bEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

Hau0oJ1ee BHITOAHBII PBIHOK — PHIHOK, HA KOTOPOM ObljIa ObI OJy4YeHa MaKCUMaJIbHAS CyMMa OT
MPOAAXH aKTHBA WM YIUIaYeHa MUHUMAaJIbHAsA CyMMa 3a TO, YTOOBI IepeaTh 0043aTeabCTBO.

CnpaBeaiuBasi CTOMMOCTh — 3TO LI€Ha, KOTopas Obljga OBl MoJlyueHa MpU MPOJake aKTHBA HIIU
yIjlaueHa Ipu repegade 00s3aTebCcTBa B X0/1¢ OOBIYHOM CAETKU HAa OCHOBHOM (MJIM HanOoJiee BHITOJHOM )
pPBIHKE Ha J1aTy OLIEHKM B TEKYIIMX PBIHOYHBIX YCJIOBMSX (TO €CTh LIEHA BbIX0/A), HE3aBHUCHUMO OT TOTO,
ABIISICTCS JIM Takas LE€Ha HEMOCPEICTBEHHO HAONIOJaeMON WIJIM PACCUMTBIBAECTCS C HCIIOIb30BAHUEM
JPyroro MeTo/ia OLEHKH.

YpoBeHb LeHbI IPH ONIPe/ieJIeHHH CIPABeJIMBOM CTOMMOCTH - YPOBHU LIEH IIPU ONPEIEICHUN
CTpaBEAJIMBONW CTOMMOCTH ONPEACISIIOTCS B COOTBETCTBUHM ¢ MeXIyHapOIHBIM CTaHIApPTOM (HHAHCOBOM
oruetHocTH (IFRS) 13 «Ouenka crpaBeanuBoil CTOMMOCTH», BBEIEHHBIM B JEHCTBHE HA TEPPUTOPUU
Poccuiickoii ®eneparuu npukazom MunuctepctBa ¢unancoB Poccuiickoir @enepaunn ot 28.12.2015 N
2171 "O BBemeHMM MeEXIyHapOAHBIX CTaHIApTOB (UHAHCOBOM oT4eTHOCTH U PazbsicHeHuit
MeXayHapoIHBIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha TeppuTopuu Poccuiickoii
denepanyy ¥ 0 IPU3HAHUM YTPATUBILIMMU CUITy HEKOTOPBIX MPUKA30B (OTAEIBHBIX MOJIO0XKEHUHN MPUKA30B)

MunucrepcerBa ¢punancos Poccuiickoit @enepanuu':

1-ii ypoBeHb — ILIEHOBBIE KOTHUPOBKHM (HEKOPPEKTUPYEMBIE) AKTHUBHBIX DPBIHKOB I HWICHTHYHBIX
aKTHBOB WJIM 0053aTENbCTB, K KOTOPBIM y OPraHU3aIluH €CTh IOCTYII Ha 1aTy OLIEHKH.

B pamkax YpoBHs 1 akueHT nenaercs Ha ONpeesIEeHUN CIEAYIOMIEro:



(a) OCHOBHOTO pBIHKA IJIi COOTBETCTBYIOLIETO aKTHMBA WJIM O0S3aTENbCTBA WM, IPU OTCYTCTBHH
OCHOBHOT'O phIHKa, Har0oJIee BBHITOHOTO PHIHKA JIJIsl 3TOT'O aKTUBA MITH 0053aTeNbCTBA; U

(b) MoxeT M OpraHu3aLys 3aKJIIOYUTh CAEIKY B OTHOIICHHWH 3TOTO aKTHBA WM 00s3aTEeIbCTBA MO
LIEHE JaHHOT'O PbIHKA Ha J1aTy OLICHKHU.

2-ii ypoBeHb — IIeHA, ONpECICHHAs Ha OCHOBAHUU MCXOIHBIX JAHHBIX, KOTOPBIEC SBISIOTCS MPSMO
WM KOCBEHHO HAOJII0JJaeMbIMH B OTHOILICHUH aKTHBA MM 0053aTENbCTBA, UCKIIIOYAst IIECHOBbIE KOTUPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IIeHa, ONpeEACICHHAs HAa OCHOBAHWM HEHAOJIOJAaeMble HCXOAHBIX JaHHBIX B
OTHOIIICHUH aKTUBA MIIM 0053aTENbCTBA.

KpenuTHbIli pUCK — pUCK BO3HUKHOBEHHUS yOBITKAa BCIICACTBHUE HEHCIIOJHEHHMS KOHTPAareHTOM
00513aTeNBCTB MO JJOTOBOPY, a TAKXKe HEOIUIaThl KOHTPAareéHTOM OCHOBHOT'O JOJITa W/MIU MPUYUTAIOMIUXCS
IIPOLICHTOB B YCTAHOBJICHHBIN JOIOBOPOM CPOK.

KpeauTHblii peliTHHT — MHEHHE HE3aBHCHMOTO PEUTHHTOBOrO areHTCTBA O CIIOCOOHOCTH ITUIA
UCIIOJIHATh MPUHATBIE Ha ceOst (hrHAHCOBBIE 00sM3aTeNbCTBA (O €ro KPeAUTOCHOCOOHOCTH, (PMHAHCOBOIA
HA/IKHOCTH, (PMHAHCOBOH yCTOMYMBOCTH), BHIPAKEHHOE C HMCIIOJIb30BAHHEM PEHTHHTOBOM KaTeropuu IO

OIIPEIIEIICHHOW PEUTUHIOBOM LLIKAJIE.

OnepaumnonHasi 1e0MTOPCKasi 3a0JKEHHOCTh — JIeOMTOpCKash 3al0JDKEHHOCTh KOHTpareHTa,
BO3HUKAIOIIAsA B X0J/I¢ HOPMAJIBHOTO ONEPAlMOHHOTO LUKJIA, KOTOpas OyJAeT moraiieHa B T€YeHHUE CPOKOB,
yCTaHOBJIEHHBIX B HacTosmux [IpaBunax. JlomycTUMBIE CPOKH MPOCPOUYKH M MCIOIHEHUS 0053aTeNIbCTB
OIPEACISIOTCS HACTOSAIMUMU [IpaBuiaMu, U JOJDKHBI OBITh TIOATBEPKIACHBI PHIHOYHOM (MM BHYTpPCHHEH)
CTaTUCTHKON  yNpaBIAIONICH KOMIIAHMM 110 CPOKaM IIOTAIIeHUs KOHKPETHOrO BHUIA JEOMTOPCKON
3a0JoKeHHOCTH. OrnepanuoHHas J1eOUTOpCKas 3aJ0JDKEHHOCTh OIICHHWBAETCSl 10 HOMHMHAIY B Cliyyae

OTCYTCTBUS HHBIX (PaKTOPOB 0OECIICHEHHS.

JlebuTopckass 3aJ0JKEHHOCTh, 110 KOTOPOW BBISABIEH OJMH HJIM HECKOJIBKO IPU3HAKOB
obecuieHeHus, ykazaHHbIX B [Ipunoxennn Ne 5 k Hactosuum [IpaBunam, KpoMe JOMYCTHMOMN MPOCPOUKH

00513aTeNECTB B paMKax ONEPallMOHHOTO LIUKJIA, HE MOXKET ObITh IPU3HAHA ONEPAITIOHHOM.

JlebuTopckasi 3aJ0JDKEHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HE BO3BpaTa HE MOXET OBbIThH

IIpU3HAaHA ONEPaLUOHHOM.

HexBaimmpunupoBanubie ¢puHancoBble HHCTPYyMeHThl (H®UW) — Bxoasume B COCTaB aKTHUBOB
MaeBOTO WHBECTUIIMOHHOTO ()OHJIA [IEHHBIC OyMaru, SBJISIFOIIMECS [IEHHBIMU OymMaramd B COOTBETCTBHH C
JTUYHBIM 3aKOHOM JTUI[a, 00SI3aHHOTO 10 IICHHBIM OyMaram, HO He KBaJM()UIIMPOBAHHBIC B KAUECTBE IICHHBIX

Oymar B mopsjike, yctanoBlieHHOM bankom Poccun.
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OBIIME ITOJIO)KEHUA

Hacrosimue [IpaBuna 3akpbITOro 1maeBoro MHBECTHIIMOHHOTO peHTHOT O ¢oHaa «PeHTHbIH 2»
pa3paboTaHbl B COOTBETCTBUU ¢ Yka3anueM LlentpansHoro banka Poccuiickoii denepanuu ot 25 aBrycra
2015 roga Ne 3758-Y, B coorBercTBUM ¢ DenepanbHbIM 3aKOHOM «O0 MHBECTULMOHHBIX (hoHIax» Ne 156-
@3 ot 29 Hos6ps 2001 roga U NPUHATHIMHA B COOTBETCTBUU C HUMH HOPMAaTHBHBIMH aKTaMH.

Hacrosmue IpaBuna npumensitorest ¢ 01 arycra 2021 r.

W3menenust u JjomosHeHUss B Hacrosmue IlpaBuna wmoryT OBITH BHECEHBI B CIydYasXx,
YCTaHOBJIEHHBIX HOPMAaTHBHBIMHU TPABOBBIMH aKTaMu. B ciydae HE0OXOIMMOCTH BHECEHUS M3MEHEHUN U
nononHeHur B [IpaBuiia, K TEKCTYy M3MEHEHMM M JONOJHEHUU IIPUIIAracTCs IOSCHUTEIbHAs 3aIllUCKa O

MNpHUYrMHAaX BHCCCHHUA TAKUX U3MEHECHHUH U ,Z[OHOJIHCHI/Iﬁ 1 YKa3bIBACTCA AaTa Ha4aJia UX NpUMCHCHUA.

MOPS1IOK ONPEJEJIEHUSI CYA Y CPEJHEIOJJOBOM CUA.

CYA paccunuTsiBaeTcs 1Mo COCTOsIHUIO Ha 23:59:59 natel, M0 COCTOSIHUIO Ha KOTOPYIO ONPEIEIISIeTCs
CYA, c y4eroMm JaHHBIX, PACKpBbITHIX HAa YKa3aHHYIO JaTy B JOCTYIHBIX JJIs YHPaBISAIOLIENH KOMIIAHUU
HCTOYHUKAX BHE 3aBUCUMOCTH OT YacOBOIO ITosica.

CYA ompenensercst He MO3Hee pabovyero JHs, CIEAYIOIIETo 3a JHEM, 0 COCTOSHHIO Ha KOTOPBIH
ocyuectisiercs onpeaeneHue CHA.

CYA omnpezpensieTcss Kak pa3HUIA MEXAYy CTOMMOCTBbIO aKTHBOB W 0053aTENbCTB HAa MOMEHT
onpexnenenuss CHA B coorBercTBUU ¢ HacTosmuMu [IpaBunamu.

CYA onpenensiercs (nara onpeaenenus CHA):

- Ha J1aTy 3aBepueHus (OKOHYaHus1) (OpMUPOBAHMS [1a€BOT0 HHBECTULIMOHHOTO (DOH/IA;

- B CIyyac IIPUOCTAHOBJIEHMs BblJaud, I[OTAIIECHUS WHBECTULIMOHHBIX MaeB - Ha JaTy
BO300HOBIICHHS UX BbIIa4H, TIOTAllICHHS;

- B CIy4yae IpeKpalieHus MaeBoro MHBECTULMOHHOTO ()OH/A - HA JJaTy BO3ZHUKHOBEHUSI OCHOBAHUS
€ro IpeKpaleHUs;

- Ha pabouuii AeHb, MPEANIECTBYIOMMNI AaTe nepexoa (GoHIa U3 OJJHON YIPaBIAIOIed KOMITAaHUH B
IPYTYIO YIPaBJSIONIYI0 KOMIAHUIO WIM M3 OAHOIO CHELHAIUM3UPOBAHHOIO JEMO3UTapusl B JIpyrou
CIELMAIU3UPOBAHHBIN ACTIO3UTAPUIA.

nocJe 3aBepIieHus: GOPMHUPOBAHUS 3aKPHITOIO TAEBOTO MHBECTUIIMOHHOTO (hOH/IA:
- ©KEeMEeCSYHO Ha MOCIeTHUI pabouuil eHb KaJleHIapHOTO MECSIIa;
- Ha TocleAHUN pabounii JeHb CpoKa TpueMa 3asBOK Ha MpUOOpeTeHHe, morameHue

HWHBCCTUIIMOHHBIX IMIa€B, 3a HUCKIKOYCHUCM Ciiydasd, KOTrJa B IIpaBUJIaX IOOBCPUTCIBHOI'O YIIPABJICHUSA
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3aKpPBITBIM TIACBBIM MHBECTHIIMOHHBIM ()OHJIOM yKa3aHO, YTO MHBECTUIIMOHHBIC MaW MpPeTHA3HAYCHBI IS
KBTU(DUIIUPOBAHHBIX HHBECTOPOB;

- Ha JaTy COCTaBJICHUS CIMCKAa BJAJENbLEB HHBECTUIMOHHBIX MA€B B CIIy4yae YaCTUYHOIO
MOTaIICHUs] MHBECTUIIMOHHBIX TIaeB 0e3 3asBIICHUs] TPEOOBAHUI BJIA/ICIbIICB MHBECTUIIMOHHBIX MAeB 00 UX
MOTallleHNH, 32 UCKIIFOUEHHEM CiTy4asi, Korja B MpaBUJIax JOBEPUTEIbHOIO YIIPABICHUS 3aKPHITHIM MA€BBIM
WHBECTUIIMOHHBIM (DOH/IOM yKa3aHO, YTO MHBECTUIIMOHHBIC TTau NIPEeTHA3HAYCHBI [T KBATHU(PUITMPOBAHHBIX
HMHBECTOPOB.

CpennerogoBast CHA (manee - CI'CYHA) Ha 1r000ii IeHb OnpeAensieTcs B MOPsAKe:

- kak otHomieHue cymMmbl CUA Ha kaxapii pabouuii neHb KaJleHAapHOro rojaa (eciu Ha paboumii
neHb KaneHpapHoro roga CYA He onpenensuiack - Ha TMOCHCAHMM J€Hb €€  OINpeAesieHus,
MPENIIeCTBYIOMUNA TaKOMY JHIO) ¢ Hadana roja (C Jarhl 3aBepiieHus (OKOHYaHWs) (POPMUPOBAHUS) O
natel pacyera CI'CHA k unciy pabouux THEH B Toxy.

B nensax onpenenenus CI'CHA natoii, 3a kotopyro omnpenenserca CHA, noHuMarorcss Bce IaThbl
onpeaenenuss CHA, ykazansele B HacTosmux IIpaBunax.

CUA, B Tom uyucne CI'CYA, a Takxe pacueTHasi CTOMMOCTb HHBECTUIIMOHHOTO Tasi OMPEACIISIOTCS C

TOYHOCTBHIO 0 ABYX 3HAKOB ITOCJIC SaHHTOﬁ, C IPpUMCHCHUCM IIPABUJI MATCMATUUCCKOI'O OKPYTJICHUA.

KPUTEPUU NTPU3HAHUS (ITPEKPAIIIEHUSA TIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)
AKTuUBBHI (00s3aTenbCTBA) MpUHUMAKOTCA K pacuety CHA B ciydae UX MpU3HAHHUS B COOTBETCTBUU C
MC®O, pelictByrouumu Ha Tepputopun Poccuiickoit @enepanui.
Kpurepun npusHanus (IpekpaiieHus MpU3HAHHA) aKTUBOB (00s3aTeNbCTB) B COCTAaBE AKTHBOB

(o6s13aTennCTB) pezacTaBieHbl B [Ipunoxenusx kK Hactosumm [IpaBumam.

METO/bI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CToMMOCTh aKTUBOB U 0053aTE€IBCTB OMPENCISIOTCS MO CIPaBEUIMBONH CTOUMOCTH B COOTBETCTBUH
¢ MC®O. CroumMoCTh aKTMBOB, B TOM YHCJI€ OIpPEJCICHHAss Ha OCHOBAaHMU OTYETa OLEHIIHUKA,
COCTaBJICHHOTO B COOTBETCTBHMHU C TpeOoBaHusMH DenepanbHoro 3akona ot 29 utons 1998 roga Nel35-Dd3
«O06 ouenouHol nesTenbHOCTH B Poccuiickoit Menepanuny, onpenensiercs 6e3 ydera HAJIOTOB, KOTOpbIE
YIUIAYMBAIOTCSI B COOTBETCTBUU C 3aKOHOJATeNbCTBOM Poccuiickorn Penepauuv WIM HHOCTPAHHOTO

rocy/apcTBa Mpy NPUOOPETECHUH U Peali3allii yKa3aHHBIX aKTUBOB.



CTonMMOCTh aKTMBAa MOMKET OIPEAEIATHCS HAa OCHOBAHMM OTYETA OLEHINMKA, €CIM TAaKOH OTYeT
COCTABJICH OLEHIIUKOM, B OTHOLICHMH KOTOPOIO CO CTOPOHBI CaMOPEryJHUPYyEMBIX OpraHU3alun
OLICHIIIMKOB HE MPUMEHSUIMCh B TEUCHUE ABYX JIET B KOJIMUECTBE JIBYX U OoJiee pa3 Mephl AUCHUILIMHAPHOTO
BO3JICHCTBUS, MpeaycMoTpeHHble DenepanbHbIM 3akoHOM «O0 OIEHOYHOM AearenbHOCTH B Poccuiickoit
®enepaunun», a TAKXKEe BHYTPEHHUMU JOKYMEHTAMHU CaMOPETYJIMPYEMbIX OPraHU3alui OLEHIIUKOB, U CTAX
OCYLIECTBIICHUS OLEHOYHOU JCSATEIBHOCTH KOTOPOr'0 COCTABIIIET HE MEHEE TPEX JIET.

B cinydae onpeneneHus CTOMMOCTH aKTHBA Ha OCHOBAaHUM OTYETA OLICHIIMKA JaTa OLEHKU JTOJDKHA
ObITh HEe paHee LIECTH MECSIEB JI0 JaThl, IO COCTOSIHMIO Ha KoTopyio ompenensiercs CHA. Ilpu stom
CTOMMOCTb aKTHBa OIPEAEISAETCS HAa OCHOBAaHMU JOCTYIHOro Ha MoMmeHT omnpeaeneHuss CHA otuera
OLICHINIMKA C aTOM OIeHKH Hauboiiee OJIM3KON K JaTe ONpelesieHUs] CTOMMOCTH aKTHBA, COCTaBJIEHHOTO C
co00ZIeHreM TpeOOBaHUI HOPMATHBHBIX IIPABOBBIX AKTOB.

B ciydae ompezneneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETAa OLICHINMKA W IIPU 3TOM IIOCIIE
JaThl OIIEHKH HMMEJIO0 MECTO HabirogaeMoe coObITHE, Benyllee K OOCCICHEHUIO aKTHBa, , YIPABJIAIONIAS
KOMIIaHUSI BIIpaBe MPHUMEHATh TaKOH OTYET C 00s3aTeIbHOM KOPPEKTUPOBKOM CTOMMOCTH. yYKa3aHHOH B
OTYéTe, B COOTBETCTBUU C METOAOM KOPPEKTUPOBKH CIIPABEIIUBOM CTOMMOCTH, IIPEAYCMOTPEHHOU
IIpunoxxenuem 5. IlepedeHb aKTHBOB, CIPABEJIMBAs CTOMMOCTb KOTOPBIX OIPEACIAECTCS Ha OCHOBAHUU
oTuéTa OLEHIINKA, coaepxurcs B [Ipunoxennn 1.

MeTtoauky — OmpeneNeHusi  CIpaBeAJIMBOW  CTOMMOCTH  aKTHBOB  (00s3aTeNbCTB), MOPSAIOK
KOHBEpTALlMM CTOMMOCTEN, BBIPAXKEHHBIX B OJTHOM BaJltOTE, B BaNtOTy onpeaeneHus CHA, npencraBieHsl B

cootBeTcTBYroUX [Ipunoxenusx k Hacrodamum [Ipasuiam.

IHOPAJAOK PACYHETA BEJIMYUHBI PESEPBA HA BBIIIVIATY BO3HAT'PAXKJIEHUA U
NCITIOJIb3OBAHUSA TAKOI'O PESEPBA, A TAKXKE ITIOPAJIOK YUETA
BO3HATPAXKJEHHUI, CBA3AHHBIX C JOBEPUTEJBbHBIM YIIPABJIEHUEM U ®.

Pe3epB Ha BBIIIATy BO3HarpaxaeHus (GopMUpyeTCs OTICIBHO B YacTH pe3epBa Ha BBIMJIATY
BO3ZHArpaKJICHUS YNPABJISAIOUIEH KOMIIAHUM M B YaCTH PE3EPBa Ha BHIIUIATY COBOKYITHOTO BO3HArPAXKACHUS
CHELMAIN3UPOBAHHOMY  JICNIO3UTApUI0,  AyJUTOPCKOM  OpraHu3allly,  OLEHIIMKY, U  JIULY,
OCYILIECTBIISIIOIEMY BEJICHUE PEECTpa BIAACIbLEB MHBECTUIMOHHBIX IA€B (Jajee — pe3epB Ha BBIILIATY
IIPOYMX BO3HArPAKICHUM).

Pe3epB Ha BBIIIATY BO3HATPAXACHUN HAUYUCISAETCS M OTPAXKAeTCs B COCTaBE 00S3aTENbCTB B
TEYEeHHE OTUETHOIO rojia ¢ HauboJyiee Mo3HeN U3 JIBYX JaT — JaThl Hauasla KaJIEHAApHOTO To/1a WM J1aThl
3aBepIueHus (OKOHYaHUs) GOPMHUPOBAHUS - JI0:

- TaThl OKOHYAHUS KaJICHAAPHOTO T0/1a;



- JaTbl BO3HUMKHOBEHHUS OCHOBAHMS JUIsl NpEKpalleHus (BKIOYMTEIBHO) B YAaCTH pe3epBa Ha
BBIIUIATY BO3HArpa)kJICHUS YIPaBIISIOIIEH KOMIIAHUMY;

- HanOoJiee MO3/AHEH M3 JBYX JaT NpPU MPEKpalleHUH - JaThl OKOHYAHUS MpUeMa TpeOOBaHHMA
KpEAUTOPOB WJIM 1aThl OKOHYAHUS PEATU3allii BCETO UMYIIECTBA.

Peseps Ha BbIIUIATY BO3HArpakKACHWM, ONPENEICHHBIA HCXOIA U3 pa3Mepa BO3HATPaXACHUS,
pexycMOoTpeHHoro IlpaBunamMu JOBEPUTENBHOIO YNPAaBIEHUS, B TEUEHHWE OTYETHOIO Iojja HauYUCISIeTCs
HApacTAIOIUM HMTOTOM M OTPAXaeTCsl B COCTaBe 00s3aTeNbCTB HA KaXIylo naty ompeneneHuss CUA,
npexycMoTpeHHyto [IpaBunaMu onpeneseHns CTOMMOCTH YUCTBIX aKTUBOB.

Pe3ep Ha BblIUIaTy BO3HArpaKACHHUS YIPABIAIOIIENM KOMIIAHMM WU PE3€pB Ha BBIILIATY
IIPOYMX BO3HArPaXkJEHUM, B cllydae, €CIM pa3Mep TaKuUX BO3HArpaXJACHUH OIpeleNseTcs HCXOAs U3
cpenneronoBoii CHA (manee — CI'CYHA), paccunmThIBAlOTCS OTHEJIBHO IO KaXKJIOM YacTH pe3epBa B

CIIETyFOLIEM TIOPSIIIKE:

d-1 N
(CHAP™ +3,CHA) D (x,T,)
Si = Dt:l * n=l T _Zsky

rae:
K — mopsAKOBBIN HOMEP Ka)JIOT0 HAUYUCICHUSI Pe3ePBa B OTUYSTHOM T'OAY, IPHHAMAIOLIHN 3HAYCHHS

ot 1 710 i. k=1 — mopsiIKOBBIN HOMEp MOCIEeTHEro (TEKYIIero) HauuCIeHUs pe3epBa;
K- cymMa Ka)JJ0T0 TIPOM3BEJICHHOTO B TEKYIIIEM OTUYETHOM TOJly HAYHCIICHUS PE3EPBa;

|- cymMMa 04epeTHOTO (TEKyIIero) HAaUYMCIICHUS Pe3epBa B TEKYIEM OTYETHOM TOJLY;

D - konuuectBo pabounx JHEW B TEKyIIeM KaJleHIapHOM TOJy;

|- xonuuecTBO paboduMX JHEH Meproja, ONMPEIEICHHOTO ¢ Hadajda TEKYIIEro OTYETHOTO Toja JI0

(BKIIIOYAs) IaThl HAYKMCIICHHS pe3epBa | |

t — HOPSAIKOBBIM HOMEP pabovero JHs, MPHHAICKAIIETO MEPUOY, 32 KOTOPIA OmpeneneHo |,

npUHUMAarOIU# 3Ha4eHus ot 1 110 d. t=d — nopsKoBsIil HOMep pabodYero JHs HAYUCIEHHS pe3epBa ! ;

4
4 CTOMMOCTh YHUCTBIX AKTUBOB II0 COCTOSHHIO Ha KOHEIl KaXIoro pabodero aHsg t, 3a
uckmouenueM 1Hs d. Ecnu Ha pabounii nens t CHA He ompeneneHa, oHa npuHuUMaercs paBHoii CHA 3a

MPEILIECTBYIONINI THIO t pabouuii 1eHb TEKYILEro OTYETHOrO TOa.
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Axmugoi
- pacdyeTHad BCJIHN4YMHA AKTHUBOB, BKJIIOYaA ,Z[CGI/ITOpCKyIO 3a0JDKCHHOCThL Ha ATy d.

JleOUTOPCKYIO 330JKEHHOCTh Ha Aarty d HeoOXOAMMO YUYUTHIBATH JO HAUMCICHUS BO3HATPAXKIACHUN U
pe3epBa Ha BHIIIATY BO3HarpaxiaeHus 3a nary d. B ciaydae omnatsl B maty d ympaBmisiomieil KoMrmanuei
BO3HATpaKJICHUH, HAYMCICHHBIX B 1aTy d, HE0OXOAMMO MIPU OIPENIeIEHUH PACYETHON BEIMYMHBI aKTHBOB

Ha 1aTy d yBEJIMYUTH CYMMY aKTHBOB Ha CyMMY YyIIJIau€HHBIX BO3HATrpaKACHUH B naty d.

Km,

- BEJIMYMHA KPEAUTOPCKOW 3a/I0JDKEHHOCTH 0€3 yuyeTa Ha4YHMCICHHBIX BO3HArpaKJeHUH Ha
nary d, BKIIIOYas OCTaTOK pe3epBa Ha BBIILIATY BO3Harpaxkjaenus Ha paty d-1, roe d-1 —pabounii news,

npennecTByomui gare d.

i-1

2.5

k=1 - 06H_Ia$I CyMMa PE3CPBOB HA BBITJIATY BO3HArpaKJACHHN A, HAYUCJIICHHBIX C HaA4YaJIa roJa 10 JaThbl

X- MMPOLCHTHAaA CTaBKa, COOTBCTCTBYIOIIAA:

X o
YEn - pa3Mep BO3HarpaxkJeHus ynpasistomed komnaHuu oTHocutenbHO CI'CYA,

YCTaHOBJIEHHBIN NpaBUIaMH JOBEPUTEIBLHOTO YIpaBieHUs (B JOJAX), JEHCTBYIOIUN B TEUEHUE NEpHOA

T,

X o . o
"P"" - COBOKYIIHBIN pa3Mep BO3HArpaKACHUM CIELMAIM3UPOBAHHOMY AECIIO3UTAPUIO, Ay IUTOPCKOU
OpraHu3aluy, OLEHINKKY, U JIMIY, OCYLIECTBIIAIOLIEMY BEIECHHUE peecTpa BIIAACIBLEB WHBECTULMOHHBIX

naeB, oTHocuTenbHO CI'CYUA, ycTaHOBIIEHHBIM IpaBUIaMM JIOBEPUTEIBHOIO YIIpaBiCHUs (B J0JIAX),

JNENCTBYIOLINN B TEYEHHE TIEPUOJIA i

N — KOJ-BO CTaBOK, I€WCTBOBABUINX B OTYETHOMY TOJIY;
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OKPYIJISIOTCA.

pacu .
CAg MPOU3BOJAUTCA HA KAXKIOM ACUCTBUU OO 2-X 3HAKOB IIOCIIE

OkpyrieHue mpu pacuere 5 u
3arAToM.

Pasmep cdopMHpOBAHHBIX pE3EpBOB Ha BHIIJIATY BO3HArPAKICHUN YMEHBIIAETCS HA CYMMBI
HAaYUCJICHHBIX B  TEYEHHE  OTYETHOrO  TIOAA  BO3HArPAXJIEHHs  YIPABIAIOIIEH  KOMIIAHWH,
CHELUATU3UPOBAHHOIO  JICNIO3UTApHUs, AayJUTOPCKOM opraHuszaumy, oueHmuka IIMO wu  swmna,
OCYLIECTBISIOIIEMY BEICHUE PEECTPA BJIAJIEIIbLIEB HHBECTULIMOHHBIX nacB [ TN O.

He ucrnons3oBaHHbIe B TEYEHUE OTYETHOI'O I'OAA PE3EPBBI HA BBIILIATY BO3HAIPAXKICHUN ITOJIEKAT
BOCCTAHOBJICHHIO 110 OKOHYaHHIO OTYETHOTO T'Ofa, HO HE TMO3J(HEee MEPBOro pabouero AHsS CIEeIyIONEro 3a
OTUYETHBIM I'OJIOM, U IIPU3HAIOTCS B COCTABE MIPOYUX JOXOI0B. YKA3aHHOE BOCCTAHOBIICHUE OTPAKACTCS IPU
nepsoM onpenenennn CUA B roay, cieayroniem 3a OTYETHBIM TOA0M.

Wuble pesepBbl HE (OPMUPYIOTCS M HE BKIIOYAIOTCA B COCTaB O0SM3aTENBCTB I1a€BOTO

WHBECTUIIMOHHOTO (HOH/A.

MHOPAAOK OIMPEAEJEHUA CTOUMOCTH UMYUIECTBA, IIEPEJAHHOT' O B
OIIVIATY UHBECTULIMOHHBIX ITAEB

CroMMoCTh HMMYILECTBA, IEPENAHHOTO B OIUIATY HWHBECTHIIMOHHBIX I[1a€B, OINPEACIAETCS B
cooTBeTCTBUU C TpeboBaHusMu dDenepanbHoro 3akoHa «OO0 WHBECTUIMOHHBIX (OHIAX», HMPUHATHIX B
COOTBETCTBMU C HUM HOPMAaTHBHBIX aKTOB, TpPeOOBaHMAMH YKa3aHus u llpaBuiamu JOBEPUTEIBHOTO
YIIPaBJICHUS COIVIACHO METOJAM OIIPEACIICHUs CTOMMOCTU AKTUBOB, IPELYCMOTPEHHBIM HACTOSIIMMU

[IpaBunamu.



CrouMoOCTh MMYIIECTBA, MEPENAHHOIO B OIUIATY MHBECTHIIMOHHBIX IAaéB, OMPEIENAETCS Ha JaTy
IepeAadn Takoro UMyILECTBa B OIUIATY MHBECTULIMOHHBIX MAa€B, 3a MCKIIOYCHUEM CIy4aeB OIPEACIICHUs
CTOMMOCTH UMYILECTBA, IEPEAAHHOIO B OILIATy UHBECTULIMOHHBIX 1a€B, HA OCHOBAHUU OTYETA OLCHIIIUKA.

Jlata, 10 COCTOSHHIO Ha KOTOPYIO OIIPEAEIAETCS CTOMMOCTh MMYIIECTBA, IIEPENAHHOIO B OIUIATY
WHBECTUILIMOHHBIX MaeB, HA OCHOBAHWHU OTYETa OLCHINMKA, HE MOXKET OBbITh paHee TPeX MECSIEB N0 JaThl
Iepeaadyd Takoro MMYIIECTBA B OIIATY MHBECTULIMOHHBIX IIA€B M HE IIO3JHEE NAaThl IIepeadyd TaKoro
MMYILIECTBA B OIUIATY UHBECTULMOHHBIX IAEB.

CrouMocTh MMYILIECTBA, IEPEJAHHOIO B OIUIATY HWHBECTHULMOHHBIX I1a€B, ONpENENsIeTcs IO

cocTostHUIO Ha 23:59:59 Ha naty nepenayu UMyLIECTBA B OIUIATY MHBECTUIIMOHHBIX M1AEB.

HOPAIOK YPEI'YJIUPOBAHUSA PASHOT' JIACUM MEXIY YIIPABJIAIOIIEN
KOMITAHUEN U CIIEIUAJIN3UPOBAHHBIM JEINO3UTAPAUEM IIPU ONPEJIEJIEHAU
CYHA

IIpu oOHapyXeHUM pACXOXKACHUH B pacueTe CTOMMOCTH YHCTHIX aKTHUBOB, IPOU3BEICHHBIM
Crenuanu3upoBaHHBIM  JETIO3UTAPUEM U YIPABIAMOLMIEH KOMIIAHHWEH, YIpPaBIAIOMIEH KOMIIAHUU
HE00X0IMMO B KpaTYalIIMK CPOK MPEANPUHATH BCE HEOOXOAUMBIE MEPHI TSl YPETyIUPOBAHHUS BO3HUKIIUX
pasHornacuii. CTopoHBI BIpaBe MOTpeOOBaTh APYr y JApyra JOOble JOKYMEHTHI (MJIM HX KOIHUH),
MOJTBEPXKAAIONINE (AaKThl HANpaBICHUS/TIOMYYECHUSI pPACIOpSHKEHUH MO cyeTaM, a TaKkKe HHBIX
JOKYMEHTOB, HEOOXOAUMBIX JJISl BBISICHEHUS IPUYMHBI U yCTPAHEHUS] 0OHAPYKEHHBIX PACXOKICHUH.

B cinyuae ecnm pacxoxJeHHs He ObUIM YCTPaHEHBI JO MCTEUYEHHUS MpPEaebHOTO CpoKa
IIPEOCTABIEHUsT OTYETHOCTH, Crenuanu3upoBaHHBIM JAEMO3UTApUil M YHOpaBismoolias KOMIIAHUS
COCTABJISIOT aKT O MPUYMHAX PACXOXKACHUS JaHHBIX B CIIPaBKE O CTOMMOCTH YUCTBIX aKTHUBOB.

[Ipu oOHapyKeHHH PACXOKICHUH B pacueTe CTOMMOCTH YHCTHIX aKTHBOB, CHEIMAIM3UPOBAHHBIN
nenosurapui ussemaer bank Poccun 0 HEBO3MOXHOCTH IIPOU3BECTU CBEPKY PacyeTOB CTOMMOCTU YUCTBIX

AKTHUBOB.

IHEPEPACYET CYA

B ciydasix w3MeHeHUs NaHHBIX, HA OCHOBAHWU KOTOPHIX Oblja ompeieNieHa CTOMMOCTh YHCTBIX
AKTUBOB, CTOMMOCTb YUCTBIX AKTUBOB IOJUIEKUT NIEPEPACUETY.
Ecnu BBISBICHHOE OTKJIOHEHHE HCIOJB30BAHHOW B pacdeTe CTOMMOCTH aKTHBa (0053aTeIbhCTBA)

cocrasisieT MeHee yeM 0,1% xoppektHoit CHA, u otkinonenne CHUA Ha MOMEHT pacuera COCTaBJIsIeT MEHEE
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0,1% koppexktHoit CHA, Ynpasnstomas komnanus 1 Crienuaan3upoBaHHbIN A€IO3UTAPUI ONIPENENSAOT, HE
IIPUBEJIO JIM BBISIBJIEHHOE OTKJIOHEHHE K MTOCIIEAYIOIUM OTKIOHEHUSM, B YaCTH HCIIOJIb30BAHHOM B pacyere
ctouMocTn aktuBa (oOs3arenscTBa) U CYA, cocraBistomum menee 0,1%  koppektHoit CUHA u He
npousBoaaT nepecuer CYA u  pacyeTHOM CTOMMOCTM OJHOI'O HHBECTUILMOHHOIO Iias, 4ucia
WHBECTULIMOHHBIX I1a€B HA JIMIEBBIX CYETaX BIAJENbLEB (32 MCKIIOYEHHUEM BBISBICHUA (akTa
HECBOEBPEMEHHOT'0 TPU3HAHU/MPEKPAIleHNUs] MPU3HAHMU aKkTHBa (00s3aTeNbCTBAa) BHE 3aBUCHUMOCTU OT
CTOMMOCTH TaKoro axkTuBa (oOs3arenbcTBa). Ympapistomas kKommanus W Crenuaan3upoBaHHBIN

JeTI03UuTapuil 00sI3aHbI IPUHATH MEPBI JUIs PEJOTBPALCHHS €TI0 ITOBTOPEHHUSL.
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IIpunoxenne 1

INHEPEYEHb AKTUBOB, IIOJJIEKAIIIUX ONEHKE OHEHIINKOM

Ha ocHoBanum otdera OICHIIWKA OLICHUBAIOTCA CICAYIOIIUC aKTUBBI:

Onucanune

Ilennpie Oymaru v (MHAHCOBBIE HHCTPYMEHTHI (B TOM YHMCIIE U HEKBATHU(PHUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOKHBI HHBIE CIOCOOBI OMPEIENIeHHUs CIIPaBEUIMBON CTOMMOCTH

Hensuxunmoe numyiectso

[IpaBa apeH bl HEIBHXKUMOI'O0 MMYIIECTBA (ONEpaLlMOHHAs apEH/Ia)

HCGI/ITOPCKaH 3a10JDKCHHOCTD, B CJIy4aC HAJIUYHA IPU3HAKOB OGCCHCHCHI/DI U HCBO3MOKHOCTU NPUMCHCHUS
HWHBIX MCTOOB OMPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH
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IIpuaoxenne 2

MO/EJIA ONPEJEJEHHUSA CIIPABEVINBOM CTOUMOCTHU IIEHHBIX BYMAT

AKTUBHBIM PBIHKOM JJIsl IIEHHOM OyMaru INpHu3HaeTcs IOCTyIHas M HaliogaeMas
OuprkeBas IJIOLIAJIKA, B CIIyyae OJHOBPEMEHHOI'O COOTBETCTBUS CIIEAYIOIIUM KPUTEPUSIM Ha
nary onpeaenenus CHA:

- ueHHas Oymara JOmyIleHa K TOpraM Ha pOCCHMCKOH WM HWHOCTPaHHOW Oupike,
npuseneHHol B [Ipunoxenuu 3 nacrosmux [Ipasun;

- Haimuyhe UeHbl (KOTHPOBKHM) IIEHHOM Oymaru (B ciydae, €CliM Ha BCEX JOCTYIHBIX WU
Ha0r01aeMBIX OMPIKEBBIX IUIOLIA/IKaX ObUT HETOProBBIN JeHb Ha naTy onpeaenenus CHA —
aHAJIM3UPYIOTCS JaHHBIE ITOCJIETHETO TOPrOBOTO HS HA JAHHBIX IUIOMIAIKAX);

- KOJIMYECTBO CJEJIOK C LIeHHOW Oymaroi 3a mocnenuue 10 ToproBeix aueir — 10 u Goree.
JIaHHBI TYHKT HE NPHUMEHSETCS B Ciydae, €cliM XOoTa Obl oJHAa OHMp)ka M3 CIIHCKa,
ycraHoBieHHoro B [lpwnoxenun 3 Hactodmux IlpaBun, He packpblBaeT HaHHBIE O
KOJIMYECTBE C/IETIOK C IIEHHOH Oymaroi;,

- COBOKYIHBIH 00BEM CHIENOK ¢ LIeHHOW OyMmaroii 3a mocnennue 10 TOproBeIX AHEH MPEBBICHI
500 000 (ITsaTecoT ThICAY) pyOIsIeHt (MM COOTBETCTBYIOLINI pyOIeBbIi SKBUBAIECHT MO KypCy
banka Poccun Ha naty ompeneneHUs] akTUBHOTO PhIHKA, €CIM 00BEM CHIEIOK ONpE/eicH B
MHOCTPAHHOW BAJIIOTE).

I[J'DI OIPCACIICHUSA CHpaBeHHHBOﬁ CTOUMOCTH LICHHBIX 6yMar OCHOBHBIM PBIHKOM ITPU3HACTCA:

IlenHble Oymaru OCHOBHOI1 PBIHOK

Llennsle  Oymaru  poccuiickux | Poccuiickas Oupka M3 YHCIAa aKTUBHBIX PBIHKOB, IO KOTOPOM
SMHUTEHTOB (32  HMCKIIIOYCHHEM | OIpeJiesieH HauOOJIbIINI COBOKYIHBIN 00bEM CIIENIOK M0 KOJIUYECTBY
eBpooOyiMranuii), a Tak ke WHbIE | IIEHHBIX OyMmar 3a nocneanue 10 ToproBeix ITHEH.

LIEHHBIE Ooymary, | [Ipu oTcyTcTBUM MH(QOPMALMH O COBOKYITHOM OOBEME CJHENOK IO
HOMUHUPOBAHHBIE B PYOIIsX KOJIMYECTBY LEHHbIX Oymar wucnojb3yercss uHpopMmamus O
COBOKYITHOM O0BbEMe CHEIOK B JICHE)KHOM BbIpakeHuu. llpu
PaBEHCTBE COBOKYITHBIX OOBEMOB CIEIIOK Ha PA3IMYHBIX POCCUHCKUX
Oup)kax OCHOBHBIM PBIHKOM CYHMTAETCsl POCCHiIicKas Oupka c
HanOOJBIINM KOJIMYECTBOM CETIOK 3a rnocneanue 10 ToproBeix aHEH.

Llennbie OymMaru HHOCTPAHHBIX WuocTtpanHas Oupika UM poccuiickast Oupika U3 yrcia akTUBHBIX
SMUTEHTOB, a TaK K€ LIEHHbIE PBIHKOB, 110 KOTOPOH OIpeiesieH HanOoIbIIui 001t 00beM CIeoK
Oymaru poCCUHCKUX SMHUTEHTOB, 10 KOJIMYECTBY LIEHHBIX OyMar 3a nociennue 10 ToproBuIx JHEH.

HOMUHUPOBAHHBIC B UHOCTPAHHOMN
BAJIIOTE (32 UCKIIOYEHUEM
o0uranuii BHEUIHUX

ITpu orcyterBuM HHOpMAaIK 00 00bEME CIEIOK MO KOJIUYECTBY
LEHHBIX OyMar ucronb3yercs nHpopmalus 06 o0beMe CIeIoK B
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O0MHUralMOHHBIX 3aiIMOB
Poccutickon denepanuy,
JONITOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYIapPCTB U
€BPOOOIUT AN HMHOCTPAHHBIX
SMUTEHTOB)

JICHEKHOM BBIPA)KEHUU 3a nocieanue 10 TOpropuix AHEH.

[Tpu 5TOM BenmuurHbBI 00BEMa CAETOK B BATIOTE KOTUPOBKH
nepeBosTcs B py0onu no kypey banka Poccun Ha naty onpenenenus
CYA. Ilpu paBeHCcTBEe 00BEMa CAEIOK HA PA3IMUHBIX TOPrOBBIX
IJIOLIa/IKaX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IIOLIa/IKa C
HanOOJBIINM KOJIMYECTBOM CAETIOK 3a rocienHue 10 ToproBuIx THEH.

OOuranuy BHEIIHUX
O0JIMrallMOHHBIX 3aHMOB
Poccutickon denepanuy,
JOJITOBBIE TICHHBIE OyMaru
WHOCTPAHHBIX TOCYapCTB,
€BPOOOIUTAIIMY HHOCTPAHHBIX

BHeOuprxeBoil prIHOK

SMUTEHTOB,

[[EHHBIC OyMaru MeKTyHapOTHBIX
(MHAHCOBBIX OpraHu3anui

METO/IbI ONPEJAEJEHUS CIIPABEJJIMBON CTOUMOCTHU IIEHHBIX BYMAT.

MeToasl onpeacacHust CﬂpaBellJIHBOﬁ CTOMMOCTH ICHHBIX 6yMar, IJISA KOTOPBIX ONmpeaeasieTcHd

AKTHBHBI OMpsKeBOii pbIHOK (1-ii ypOBeHB)

IlenHble Oymaru IHopsaaok onpeaejieHUus1 CIPaBeAJINBOI CTOUMOCTH
IlenHele Oymaru | |. [lnsg omnpeneneHuss CHOPaBEUIMBOM CTOMMOCTH  HCIOJB3YIOTCS  IIEHBI
POCCHICKMX SMHUTEHTOB® | OCHOBHOrO phlHKa Ha pgary ompeneneHuss CUYA, BbIOpaHHBIE B IOpSIKE
(3a UCKITIOUEHHEM | yObIBaHUS IPUOPUTETA!
eBpooOiHranuii), a Tak | a) neHa cupoca (BID) Ha MOMEHT OKOHUaHUSI TOPrOBOTO AHSI PU YCIIOBUH,
xKe UHBIE [ICHHBIC | YTO OHA HAaxXOAUTCS B WHTEpBaie Mexay MuHuManpHo (LOW) wm
Oymaru, makcumanbHol (HIGH) nenamm cruenok Ha yka3aHHYH JAaTy, BKIIOYAs
HOMHHUPOBaHHbBIE B | TPaHMIIbI UHTEPBAIA;
pyOIIsIx b) cpenueB3BemeHHas  1ena  (WAPRICE) Ha MOMEHT OKOHYaHHS
* B TOM YhCcIe | TOProBOrO JHSI IPU YCJIOBHUH, YTO OHA HAaxOOUTCS B IpeAenax cripena Io
;‘g::;;f;;‘)‘(’“me Hae:}i‘)’(‘ Crpocy (B!D) u npemnoxenuto (ASK) Ha ykazaHHYIO JaTy, BKIIOYas TPAHULII
MHBCCTUIITMOHHBIX (bOH,I[OB, HHTepBaﬂa’
unoteunsie  cepruukatsi | C) nena 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHMs
ydactus TOPTrOBOTO JTHS MPH YCIIOBUH, YTO PACKPHITHI TaHHBIE 00 00beMe TOPToB 3a JIeHb
(VALUE) u oH He paBeH HYJIO.
Il. Ecnu na mary omnpenenenuss CHA oTCyTCTBYIOT LIEHBI OCHOBHOI'O PBIHKQ,
JOMYCTUMO HCIOJb30BaTh II€Hbl HamOoJiee BBITOAHOTO PHIHKA HA 3Ty Jary,
BBIODaHHOM B TOpsAKE, MPEIYCMOTPEHHOM /sl BBIOOpa IIEHBI OCHOBHOTO
pBIHKA.
I1l. CopaBeminBas CTOMMOCTh JOJITOBOM IIEHHONW OyMmaru OIpenensercs C
Y4€TOM HAKOIIJIEHHOI'O KYIIOHHOT'O 10X0/a Ha faary onpeaeneHus CUHA.
IlenHsle Oymaru | |. [nsg omnpeneneHuss CHOPaBEUIMBOM CTOMMOCTH  HCIOJB3YIOTCS  ILIEHBI
MHOCTPAHHBIX OCHOBHOTO pbIHKa Ha jgaty omnpezaenenus CYA, BbIOpaHHBIE B TOpSAKE
SMHUTEHTOB, a TaK e | yObIBaHUS NPUOPHUTETA!
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LIEHHBIE Oymaru
POCCUICKHUX SMHUTEHTOB,
HOMHUHUPOBAHHBIC B
MHOCTPAHHOM  BaJIIOTE
(3a HCKITIOUYCHUEM
oOuranui BHEITHUX
OONHUTaIlMOHHBIX 3aiIMOB
Poccuiickoit
Oenepauuu,
[[EHHBIX
WHOCTPAHHBIX
rocyJapcTB
eBpOOOIUTaAIIHIA
WHOCTPAHHBIX
SMUTEHTOB)

JIOJITOBBIX
Oymar

n

1. OCHOBHBIM PBIHKOM SIBJISIETCS POCCHIICKast OMpIKa:
[Topsimox BeIOOpa LIEHBI aHAJIOTHYEH MOPSJIKY, YCTAaHOBICHHOMY JJISI IIEHHBIX

OyMar poCCHICKIX YMUTEHTOB.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAS OUpIKa:

a) nieHa crnpoca (BID LAST) Ha MOMEHT OKOHUAHHUsI TOPTOBOTO JIHS MPH
YCIOBUHM, 4YTO OHa HAaXOAWUTCS B WHTEPBAIC MEXKAy MHUHHUMAIBHOW H

MaKCHUMaJbHOM ILIEHaMM CJIEJIOK Ha YKa3aHHYIO JaTy, BKJIOYas TI'paHULbI
UHTEpBAJIA,;

b) nena 3akpbiTist (PX_LAST) mpu ycnoBuM, 4TO pacKpbIThl JaHHbBIE 00
o0beMe TOProB 3a JICHb U OH HE PaBeH HYJIIO.

Il. Ecnu na mary omnpeanenenuss CHA oTCyTCTBYIOT LIEHBI OCHOBHOI'O PBIHKQ,
JOMYCTUMO HCIOJb30BaTh IIEHbl HamOoJiee BBITOAHOTO PHIHKA HAa 3Ty Jary,
BBIODaHHOM B TOpsAKE, NPEIYCMOTPEHHOM JJisi BBIOOpa IIEHBI OCHOBHOTO
pBIHKA.

Ill. CnopaBemnmuBasi CTOMMOCTH JOJITOBOW IIEHHOW Oymaru oOmpenensercs ¢
Y4€TOM HAKOIUIEHHOT'O KYIIOHHOTO J0X0/1a Ha naTy onpeaenenus CHA.

Mogaean onpeacacHust CﬂpaBe):[JIHBOﬁ CTOMMOCTH IECHHBIX 6yMar, IJISA KOTOPBIX OoNpeaeasieTcHd

AKTHBHbIN BHeOUP:KeBO PHIHOK

WJIN VIS KOTOPBIX HMEKTCsl Ha01101aeMble JaHHbIC B OTCYTCTBHH 1leH 1-10 ypoBHs (2-1 YPOBeHb)

IlenHble Oymaru

ITopsiiok onpeneeHUus CPaBeAJIMBOA CTOUMOCTH

Llennsie Oymaru
POCCUICKUX
IMUTEHTOB* (3a
UCKITIOUECHHEM
€BpOOOIUTAIINIf), a TAK
K€ WHBIC [ICHHbIC
Oymaru,
HOMUHHPOBAHHBIC B
pyoIsix

* B TOM YHCIIC
WHBECTHUIIMOHHEIC TIAW
POCCHICKUX MAeBbIX
WHBECTHIIUOHHBIX (DOHJIOB,
UIIOTCYHEIC CePTU(UKATHI
y4acTus

|. CnpaBeasinBasi CTOMMOCTD AKIHUH POCCHIICKUX IMHTEHTOB,
oOpararonuxcs Ha pOHIOBBIX OMpKaxX, ONPEEIAETCS B COOTBETCTBUH C
MO/IETIBIO OLIEHKH, OCHOBAHHON Ha KOPPEKTUPOBKE NCTOPUUECKOM LIEHBI (Hajee —
Mojziens CAPM).

JlaHHast KOPPEKTUPOBKA IIPUMEHSIETCA B CiIy4yae OTCYTCTBUS LieH 1 ypoBHS B
TedyeHue He Oosee AecATH pabouux JHEH.

JIns uener OUEHKHU CIIPABEMIMBOM CTOMMOCTH UCIIOJIBb3YETCS CPAaBHEHUE
JUHAMMKY (JIOXOAHOCTH 3a OIPENEICHHBIN IPOMEXKYTOK BPEMEHN )
aHAJIM3UPYEMON aKLUU C IMHAMUKON PHIHOYHOI'O MHIUKATOpa, a8 UMEHHO
unekca MockoBckoit bupxku (IMOEX).
®opmyna CTOUMOCTH:

pacuera CIIpaBeUIMBOMN

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

E(R) =R;+ B (Ry —R})

_ Pmy

=—1_1
M Pm,

P, — cmpaBemiuBas CTOMMOCTH OJHOHM IIEHHOW OymMaru Ha JaTy OMpeleICHUS
CIIPaBENIUBON CTOMMOCTH;
P, — mocnenHss onpeneneHHasl CpaBeUIiBasi CTOMMOCTh [IEHHOH Oymary,
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Pm, — 3Ha4YeHHE PHIHOYHOTO WHIUKATOPA HA JaTy ONPEACICHUS CIIPABEIUBOM
CTOMMOCTH (B CJIy4ae OTCYTCTBHS 3HAUCHHMSI HA JIATy OMPEICIICHUS CIIPaBeIIMBON
CTOMMOCTH OepeTcsi CpelHee 3HaueHUEe HWHAMKATOpa, paccuutaHHoe 3a 30
MPE/IIICCTBYONUX TOPTOBBIX THEH);
Pm, — 3HaueHHEe PHIHOYHOI'O WHAMKATOpA Ha MPEIbLAYIIYIO JaTy ONpPEIeIICHUS
CHPaBEUTMBOM CTOMMOCTH.
E(R) — oxxumaemast JOXOJHOCTh LIEHHOU OyMary;
B — Oera KOX(pQUIMEHT, PACCUUTAHHBIA IO H3MCHCHHUSAM IieH (3HAYCHHIA)
pPBIHOYHOTO HHAMKATOpAa W UW3MCHCHUsAM IieHbl akiuu. Jlng pacuera
Koo uumeHTa [ HUCHOIB3YIOTCS 3HAYEHUS, ONpECICHHBbIE 3a mocienHue 45
TOPrOBBIX JHEW, TWPEAIICCTBYIONIUX JaTe OMNpPENeNeHUs CIPaBeIUBON
CTOUMOCTH;
R,y - IOXOTHOCTH PHIHOYHOTO UHIUKATOPA;
R; — Ge3puckoBas CTaBKa JOXOAHOCTH, ONpEIENEHHAs Ha JaTy ONpeeicHHs
CTOUMOCTH:

Ri = (R¢/D) x (Ty — T)
rae: Ry - 0Oe3puckoBas CTaBKa JIOXOAHOCTH B MNPOLEHTaX TOJOBBIX;
T, —nmara onpenenenus cupaBeiIMBOM CTOUMOCTH,
T, — mpenpinymas qara onpeaeneHus CpaBeJIMBOM CTOUMOCTH;
D — 365 unu 366 1151 BUCOKOCHOTO TOJ1a.

bespuckoBass craBKka JOXOJHOCTM — CTaBKa, OIpEACIICHHAas B
COOTBETCTBUHU CO 3HAYCHHUEM KpPUBOH OeckyrnoHHOM aoxomHoctu (craBka KBJI)
rOCYJapCTBEHHBIX IIEHHBIX OyMmMar Ha HWHTepBale B OJIMH rojJ. B pacuere
UCIIOJIB3YIOTCH:

® MeToAMKa pacuéra KpUBOW OECKYNOHHOM TOXOJHOCTH T'OCYJapCTBEHHBIX
obnuraiuit, onpenencHHass MOCKOBCKOW OUpIKeH;

® JMHaMUYecKue TmnapaMeTpbl G-KpUBOM 1O COCTOSIHMIO Ha Ka)Jbli
TOPrOBbIi JIeHb, NMyONHMKyeMble Ha OQHIMAIBLHOM caiitTe MOCKOBCKOI
OUpKU.

CraBka KBJ] paccuuteiBaercsi 0€3 NPOMEKYTOUHBIX OKPYIJIGHHH C
TOYHOCTBIO JI0 2 3HAKOB IOCIIE 3ansTOH (B MPOIICHTHOM BBIPKECHHN).

_ Covariance (R,, Ryp)

Variance (R,)

Pai Pmi
—1, R,=—

R, =
° Paj,

R, - 10OXOIHOCTB aKTHBA;

Pa; — neHa 3akpbITHs aKTHBA Ha JaTy i;

Pa;_; — mpeapiayas nieHa 3akpbITis aKTHUBA;

Ry - 1OXOIHOCTH PBIHOYHOI'O MHMUKATOPA;

Pm; — 3Ha4ueHMe pEIHOYHOTO UHAUKATOPA HA ATy i;

Pm;_; — npenpiaymniee 3HaueHue ppIHOYHOIO MHAUKATOPA;

i =1..N, ToproBsle qHH, NPEALIECTBYIOIINE AaTE ONPEAECIEHUS CIIPaBEAIUBOI
cTOUMOCTH, nipu 3ToM N meHble uinu paBHsieTcs 45, Tak Kak  JUlsl pacyeTa
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JOXOJHOCTH aKTHBA U PHIHOYHOI'O MHJMKATOPA, UCIOJB3YIOTCS 3HAUYEHUS LIEHbI
3aKpBITUS. M PBIHOYHOTO MHJMKaTOpa 3a mocienHue 45 TOproBbeIX JHEH,
IIPEILIECTBYIONINE AATE ONPEACICHUS CIIPABEIIMBON CTOUMOCTH.

bera koadduimenT paccuuThIBaeTCS Ha Jary, MPENIIECTBYIOIIYIO JaTe
ONpeleNeHusl crpaBeuiMBoi crouMmoctd. IIpm sTOoM  nara pacuera bera
Kod(ppuLreHTa TOKHA ABIATHCS TOPTOBBIM THEM.

IIpu wucnonszoBanuu Moxemu CAPM B memsax pacuera Oera
Kod(ppuLIMeHTa TPUMEHSIOTCS 3HAUCHUS LIeH 3aKpbITH Ha MOoCKOBCKO# bupxe.

[TonyyenHoe 3HayeHue Oeta KO3(D(UIIMEHTA OKPYTIISAETCS O MpaBUIIaM
MaTEMaTUYECKOI0 OKPYIJIEHHUS A0 IATH JECATUYHBIX 3HAKOB.

ITokazarenu R,, Ry, paccuntsiBatoTcst 0€3 MpOMEKyTOUHBIX OKPYTJICHHH.

IIpoune ycnoBus:

Ilena 3akpbITHsI Ha JaTy OIpEENCHHs] CIpPaBEUIMBOM CTOMMOCTH B
MOJIEJIN HE YUUTHIBACTCS.

[Ipu oTCYTCTBUM LEHBI 3aKpbITHS B KakKOW-THOO TOProBBI JI€Hb B
nepuojie 45 TOproBeixX THEH (WK B MEpUOJIE C AaThl HAa4aaa oOpalieHus IIEHHON
Oymaru Ha (OHIOBOW OMpIKE IO JaThl OMpECNICHUs] CIPABEATNBON CTOMMOCTH,
€CIIM 3TOT Mepuoa MeHblie 45 TOpProBbIX JHEH) Ha JaTy pacyera Oera
koo uuuenta, wuHbOpMaLMA O 3HAUYCHUHM PBHIHOYHOIO HWHAMKATOpa H
0€3pUCKOBOI CTaBKH 32 3TOT TOPTOBBIH IEHb B MOJICNTH HE YUUTHIBACTCH.

[Ipy HaTMUUM TEHBI 3aKPBITUS W OTCYTCTBUU 3HAYCHUS PBHIHOYHOTO
WHJMKATOpa B KaKOK-IMOO TOPrOBBINA JACHb B meproje 45 TOproBeix nHEH (Win B
nepuoJie ¢ JaThl Hayaja oOpalleHus eHHoW Oymaru Ha (OHIOBOH Oupxke 10
JaThl OINpENeNICHUs] CIPAaBEAIMBONH CTOMMOCTH, €CIHM 3TOT MEPHOA MeHblIe 45
TOProBbIX JHEH) Ha JaTy pacyera Oera Kod3((UIMEHTa, 3HAYEHUE PHIHOYHOTO
MHAMKATOpa 3a 3TOT TOPrOBBIM JI€Hb NPUHUMAETCS PaBHBIM IOCIEAHEMY
M3BECTHOMY.

[Tpu orcyrcTBUM 3HaueHUs OE3PUCKOBON CTaBKM Ha JaTy pacuera Oera
Koo puumenTa, e€ 3HaUeHUE 3a ATOT JCHb NMPUHUMAETCS PABHBIM IOCIECIHEMY
M3BECTHOMY.

C natel BO3HUKHOBEHUSI OCHOBaHUM [utsi mpuMmeHenust moaenu CAPM no
JaThl MPEKpaIleHUs] OCHOBAaHUHN JUIA €€ MPUMEHEHHUS UCIOb3yeTCsl HH(POpMaIHs
O IICHAX 3aKpBITUS M 3HAUYEHUSAX PHIHOYHOTO MHAMKATOpPAa TOJIBKO TOM OMpIKH,
KOTOpasi OIpenelieHa Ha JaTy BO3HUKHOBEHHS OCHOBAHMH JUISI NPUMEHEHHS
monenu CAPM.

Il. JIna omnpeneneHus cCHpaBeAIMBONl CTOMMOCTH OOJUIalMil POCCHICKHUX
JMHUTEHTOB, a TaK € HUHBIX O00JMranuii, HOMHHHPOBAHHBIX B PYyOJX
UCTIOJIB3YIOTCS CIEeIYIONUE IIEHbBl U MOJICNIH, BIOpaHHBIE B MOPSIKE YObIBAaHUS
IIPUOPUTETA:

1. nena, paccuurtannas llenoBsiM unentpom HPJI (mo wMeropomorusim,
yrBepxkaeHHbIM 01.12.2017 u mo3gHee) ¢ HMCHONIb30BAHUEM METOJOB
OLICHKM, OTBEYAIOLIUX KPUTEPUSM HCXOAHBIX JAHHBIX 2-TO YPOBHS B
coorBercTBUU ¢ MCDO13 (mocieanss yTBep)KICHHAS METOIUKA);

2. MoJenb OIIEHKH B cooTBeTCTBUM ¢ [Ipunoxenuem 18.

I1l. CnpaBenymBasi CTOMMOCTHL HMHBECTHIHMOHHOIO mnasi (cepruduKara
y4yacTus) ONpeseNsieTcsi Kak ero  pacyeTHass CTOMMOCTb, PacKpbITast/
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npeocTaBiieHHas ynpasisitomeil komnanueid [IM®/ UmoTeyHOro mokpeITHS B
CPOKH, IIPEyCMOTPEHHbIE HOPMATUBHBIMU akTaMu banka Poccun.

IV. CnpasenuBasi CTOMMOCTD [1€NO3UTAPHON PACHUCKH ONPEACIAETCS Kak
CrpaBeJIMBas ~ CTOMMOCTb  IpPEJCTABISEMBIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTHM Ha KOTOpble OHa ynoctoBepsier. Ilpu sTOM cmpaBeminBas
CTOMMOCTh OJIHOW TpEJCTaBIIsIeMON ILIEHHOW OyMaru ompenensercs B
COOTBETCTBUHU C BBIIIEIPUBEAEHHBIM IOPSAKOM OIPEIEIIEHUs CIIpaBEIJIMBOI
CTOUMOCTH 1-TO ypOBHE3L.

Llennsie Oymaru
WHOCTPAHHBIX
AMUTEHTOB, a TaK K€
LIEHHbIE OyMaru
POCCUICKUX
YMUTECHTOB,
HOMHUHHUPOBAHHBIC B
MHOCTPaHHOW BAJIIOTE
(3a UCKITIOUCHUEM
o0nuranuii BHEITHUX
O0IUTaIMOHHBIX
3aiMoB Poccuiickoi
denepaunu, 10JATOBBIX
LEHHBIX Oymar
WHOCTPAHHBIX
rOCy/IapCcTB U
eBpOoOOIUTaAIIHIA
WHOCTPAHHBIX
SMUTEHTOB)

|. CnipaBensinBasi CTOMMOCTh AKIM HHOCTPAHHBIX IMUTEHTOB, TOPIyeMbIX
HA HHOCTPaHHBIX (POHIOBBIX OMPKAX, ONpeae/isieTcss B COOTBETCTBHH €
Moneano CAPM c yuyérom ciaexyronux TpedoBaHmii:

1. B KauecTBe PBIHOYHOI'O HHAMKATOPA  HCIONB3YETCSd HHICKC OHpXKH, Ha
KOTOpOM oOmpejesieHa CIpaBeInBas 1i€HAa YpOBHSA | WepapXuu crpaBeJIMBON
CTOMMOCTH Ha JaTy, IpPEIIIECTBYIOUIEH JaTe BO3HUKHOBEHHS OCHOBAaHUM Ui
MIPUMEHEHUS MOJIENHU CAPM,;
2. B cllyyae, €CJM BaJll0Ta MHJIEKCA OTIMYACTCs OT BAIIOTHI OLEHMBAEMOW aKIIHH,
pacueT IIPOU3BOJUTCS C YyUETOM KypCOBON pa3HULBI 110 KypCy, ONPEAEIIEMOMY B
COOTBETCTBUM C JaHHbIMM [lpaBunaMu omnpenencHuss CTOMMOCTH UHUCTBIX
aKTHBOB;

3.B kauectBe O€3pUCKOBOM CTAaBKHU JIOXOJHOCTH IPHUMEHSAETCS CTaBKa 110
rOCYJapCTBEHHBIM OOJIMTALMSM CTPaHbl, KOTOpas SIBISETCA «CTPAHOM pHCKa»
OIICHUBAcMOMU aKIIUH,

4. nna pacuera Oera KOd(pQHIMEHTa NPUMEHSIOTCS 3HAYECHUS II€H 3aKPbITHA
OWpKM, Ha KOTOPOH ompezesieHa Hajajexallas KOTHpPOBKa ypoBHS 1 wepapxuu
CIPaBEUIMBOM CTOMMOCTH Ha JaTy, IPEILIECTBYIOLIEH JaTe BO3HUKHOBEHMS
OCHOBaHUM Ayis npuMeHenust mojenu CAPM.

Il. CnpasepnuBasi CTOMMOCTb HMHBECTHLMOHHOrO masi (ceprudukara
ydacTusl) onpezessieTcss Kak ero pacueTHas CTOMMOCTh Ha OipKaiiyro naTy K
pacuery CYA, packpbiTas / TpegoCTaBlIeHHas YHPAaBISAIOMIEH KOMITaHUEH
MHOCTPAHHOTO HWHBECTULIMOHHOTO (pOHIA B COOTBETCTBHH C TpeOOBaHHEM
3aKOHOJATENbCTBA, PETYIUPYIOIIETO €r0 AESTENBHOCTb.

I11. CnpaBenymBasi CTOMMOCTDH JAEMO3UTAPHON PACHHCKH ONPEACIACTCS Kak
CrpaBeAiMBasl ~ CTOMMOCTb  IPEJCTABISEMBIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTHM Ha KOTOpble OHa ynoctoBepsier. Ilpu sTOM crmpaBemiuBas
CTOMMOCTh ~OJHOW TMpEJCTaBIIsIEMON ILIEHHOW OyMaru ompenensercs B
COOTBETCTBUHU C BBIIEIPUBEAEHHBIM IOPSIKOM OIPEIECIEHUs CIpaBEJIMBOI
CTOUMOCTH 1-TO YpOBHESL.

OOmuranuys BHEITHUX
O0JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
denepauuu;

* Jlonropas 1eHHas
Oymara MHOCTpaHHBIX
roCy/1apCTB;

* EBpooGnurarms
WHOCTPAHHOTO

Jlnst onpeiesieHust CripaBeUIMBOM CTOMMOCTH UCTIONIb3YIOTCS CIIeTyIOIIUE IICHBI,
BbIOpaHHBIE B IOPsiIKE YOBIBAHUS IIPUOPHUTETA!

1. nena, paccuurannas IlenoBeim wnentpom HPJl (nmo wmertonmonorusim,
yrBepxkaeHHbIM 01.12.2017 m mo3anee) Ha naty omnpenenenuss CYHA c
HCIIOb30BAHUEM METOJIOB OLEHKH, OTBEUAIOIIUX KPUTEPHUSM HCXOIHBIX

JMaHHBIX 2-r0 ypoBHS B coorBeTrcTBUU ¢ MCDOI13 (mocnenusist
YTBEPKICHHAS. METO/IMKA OIICHKH);
2. UnnukatuBHas IeHa Cbonds Estimation, packpbiBaeMas

nHpopManMoHHbIM areHTcTBOM «I'pynmna xommanuii Cbonds» Ha paty
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OMHUTEHTA;
* llennas Oymara
MEKyHApOAHOU
¢duHaHCOBOU
OpTaHu3aIUH.

onpenenenus CHA;

3. WnaukatuBHas L[eHa Cbonds Valuation, packpbiBaeMas
nHpOpMaMOHHbIM areHTcTBoM «['pynma xommanuii Cbonds» Ha maty
onpenenenuss CHA;

CrpaBeniuBasi CTOMMOCTb JIOJITOBOM [IEHHOM OyMaru onpeaenseTcs ¢ y4¢ToM
HAKOIUIEHHOTO KYIIOHHOTO J10X0/1a Ha aaty onpenaeneHust CHA.

Mopenn onpeneneHHus1 CIpaBeJMBOil CTONMOCTH IIEHHBIX Oymar, 1Jis KOTOPbIX He
onpeeasieTcss AKTUBHBINH PHIHOK H OTCYTCTBYIOT Ha0/101aeMble JaHHbIe (3-ii ypPOBeHb)

IlenHble Oymaru

ITopsiiok onpeneeHUs CPaBeAJIMBOH CTOUMOCTH

Jleno3urapHas CropaBe/uinBasi CTOUMOCTD JICTIO3UTAPHON PACIUCKH MOXKET OBITh OIpeesieHa

pacnucka KaK CIpaBeUIuBas CTOMMOCTb TIPEACTaBIIEMBIX IIEHHBIX OyMar, IpaBo
COOCTBEHHOCTHM Ha KOTOpble OHa ynocroBepsieT. Ilpu 3Tom cmpaBemnBas
CTOMMOCTh OJHOM TMpeICTaBlIsieMONW IEHHOM Oymaru ompexensercs B
COOTBETCTBUU C BBILICHPUBEACHHBIM ITOPSIAKOM OIPEAEICHUS CIIPAaBEIJIMBOU
CTOMMOCTH 2-TO YPOBHSI.

JlenosuTibi JUis  ompeneneHus — CIIPAaBEIJIMBOM  CTOMMOCTHM,  HUCIOJIB3YE€TCS  METOJ

cepruduKat OIPENIEIICHUS CIIPABEUIMBOM CTOMMOCTH, IIPUHATHIN Ul IEHEKHBIX CPEACTB BO
BKJIaJIax.

Obnuranuu

POCCHUICKUX SMUTEHTOB
(3a UCKITIOUCHUEM
oOMranuii BHEMIHUX
O0JIMTalIMOHHBIX
3aliMOB)

Jlis  ompeneneHus CHPaBEUIMBOM  CTOMMOCTH  OONUTAlMA  POCCHUUCKUX

OMUTCHTOB HCIIOJIb3YCTCH:

ueHa, paccuutanHas llenoBeiM uentpom HPJ[ (mo wmeromomnorusim,
yTBepxkaeHHbIM 01.12.2017 u mo3nHee) ¢ MCHOJIb30BAaHUEM METOJIOB OLIEHKH,
OTBEYAIOIIUX KPUTEPUSAM HCXOJHBIX JTAHHBIX 3-TO YPOBHS B COOTBETCTBUU C
MC®O13 (nocneaHsisi yTBEp)KICHHAs METOANKA OL[CHKH).

OOmuramys BHENTHUX
O0JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
denepauun

Jlonromas 1ieHHAas
Oymara MHOCTpaHHBIX
rocyJ1apcTB

EBpoobnuramus
WHOCTPAHHOTO
SMUTEHTA

Ilennas Oymara
MEKyHapOAHOU
¢duHaHCOBOU
OpraHu3aIuu

Jlist onpenenenus cupaBeUIMBOM CTOUMOCTH HCIIONIB3YIOTCS CIEAYIOIINE I[EHBI
B CIIEAyIOIIEeM mopsiake (yObIBAaHUS IPUOPUTETA):

ueHa, paccuutanHas llenoBeiM uentpom HPJ[ (mo wmeromomnorusim,
yTBepxkaeHHbIM 01.12.2017 u mo3nHee) ¢ UCHOJIb30BAaHUEM METOJIOB OLIEHKH,
OTBEYAIOIIUX KPUTEPUAM HCXOJHBIX JTAHHBIX 3-TO YPOBHS B COOTBETCTBUU C
MC®O13 (nocnenHss yTBEpKICHHAsi METOAMKA OLIEHKN).

Jnst  eBpooOnUranuii, yIOBICTBOPSIOMIUX  KPUTEPUSM,
[Tpunoxenunem 18 — B cooTBeTCTBHHU C 3TUM [IpHioxkeHHEM.

YCTaHOBJICHHBIM
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Llennsie Oymaru, s
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTB OIICHKH C
UCTIOJIb30BAHUEM
JTAHHBIX OoJlee
BBICOKOT'O IIPHOPUTETA

JIJisl OLIEHKM MCMOJB3YETCS CTOMMOCTb, ONpe/eJeHHAs Ha OCHOBAHUM OTYETa
OLICHIIMKA IO COCTOSIHMIO Ha aarty He paHee 6 (Lllectp) mecsiueB 10 Aarhl
onpexaenenus CHA.

Hcnonp3oBaHue cnpaBeyIMBOM CTOMMOCTH, OMNPEACIICHHOM Ha OCHOBaHUM
OTueTa OLICHILNKA, OTPAHUYUBAETCA YCIOBUSIMH, MPUMEHSEMBIMU B CIlydae
BO3HMKHOBEHHUS COOBITUH, BEAYIIUX K OOCCIICHCHHIO aKTHBAa B COOTBETCTBUU C
IIpunoxxenuem 5.

Monean oneHKH

CTOMMOCTH ICHHBIX 6yMar, M0 KOTOPBIM ONPEACTICH AHAJIOTMYHBIH AKTHUB

IlenHble Oymaru

ITopsinok onpeneeHUs CPaBeAJIMBOA CTOUMOCTH

Ilennas Oymara
SBIISICTCS
JONIOJTHUTEIHHBIM
BBIITYCKOM

B ciydae HEBO3MOXHOCTH OMpEACTUTh B OOIIEM TMOPSAKE CHPaBEITHBYIO
CTOMMOCTb IICHHBIX OyMar JOMOJHUTEILHOTO BBITyCKa, OHA IPU3HAETCS PABHOM:

1. CnpaBemmuBas CTOMMOCTb aKIIMH JOTIOJIHUTEIBHOIO BBITYCKa,
BKJIIOYEHHBIX B COCTaB aKTUBOB POH/IA B pe3yJIbTaTe PA3MEILEHUS ITUX
LEHHBIX OyMar MmyTeM pacrpeieieHus Cpear aKIIMOHEPOB WU ITyTeM
KOHBEPTAIMH B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, Mpu3HaeTCs
paBHOM CrpaBeAIMBON CTOMMOCTH JIOJIEBBIX [IEHHBIX OyMar BbIITyCKa, 10
OTHOILIEHHUIO K KOTOPOMY TaKOH BBIILYCK SIBIISETCS AONOIHUTEIBHBIM.

CrpaBeanuBas CTOMMOCTD aKIIUM TOTIOJHUTEIBHOIO BBIITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB POH/IA B pe3yIbTaTe KOHBEPTALUU B OTU
HeHHbIe OyMaru akuui, npuHayiexanmx Gonmy, npu peopraHu3alnuy B
¢dopme nprcoeTMHEHNS, IPU3HACTCS PAaBHOM CIIpaBeIMBOI CTOMMOCTH
AKLUH BBIITYCKA, 10 OTHOLIEHUIO K KOTOPOMY TAKOW BBIITYCK SIBJISIETCS
JOTIOJTHUTEIbHBIM.

CrpaBeaniuBasi CTOMMOCTb OOJIMTAIi TONOJHUTEILHOTO BBITYCKA,
BKJIFOUCHHBIX B COCTaB aKTUBOB DOH/A B PE3YJIbTATE PA3MEILIECHUS ITyTEM
KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX OOIHTAINi, MPUHAIISKAIIUX
@DoHy, TPU3HAETCS PaBHOM CIIpaBeAJIMBON CTOMMOCTH OOIUT At
BBIIYCKA, [0 OTHOILIEHUIO K KOTOPOMY TaKOW BBIYCK SIBJISIETCS
JOTIOJITHUTEIbHBIM.

B cityyae HEBO3MOKHOCTH MPABUIILHO ONPEAEIIUTH CIPABEIMBYIO CTOUMOCTD B
COOTBETCTBUHU C BBILICYKA3aHHBIM IOPSAJIKOM, OHA OMPEACIISIETCA HA OCHOBAaHUM
OTY€ETa OLICHIUKA.

[lennas Oymara,
npuodpeTeHHas pu
pa3MeIeHun

B cnyyae HEBO3MOXXHOCTH ONpEICTUTh B OOIIEM THOpPSJIKE CIpaBeUIUBYIO
CTOMMOCTH LIEHHBIX OyMar, MpUOOPETEHHBIX NP UX Pa3MelIeHNuH, B TeueHue 10
pabouux qHEW OHa MPU3HAETCA PaBHOM IIEHE pa3MeIleHus,

CKOPPEKTUPOBAaHHAs MPONOPLMOHAIBHO Ha U3MEHEHHE KIIF0UEBON cTaBku baHka
Poccun 3a stor mepuon. Haumnas ¢ 11 1nHsa chnpaBeminBas CTOMMOCTD
OTIpEeJIENIIeTCS B OOIIEM MOPSIKE.

CnpaBeuinBasi CTOUMOCTh JIOJITOBOW IIEHHOH OyMaru omnpenensercsi ¢ yuyeToM
HAKOIUIEHHOTO KYIIOHHOTO J10X0/1a Ha aaty onpeneneHus CHA.

[lennas Oymara,
MOJTyYCHHAs TIPU
pacmpeneneHuu

B cnyyae HEBO3MOXXKHOCTH ONpEICTUTh B OOIIEM TOpPSJIKE CIpaBeUIUBYIO
CTOMMOCTh aKIMH BHOBb CO3JIJaHHOTO B pe3yJIbTaTe€ peopraHu3aluu B (opme
BBIJICJICHUSI aKIIMOHEPHOTrO oO0IIecTBa, BKIIOUYEHHBIX B coctaB PoHma B
pe3yapTaTe MX pPacHpeleicHus Cpeaud aKLHMOHEPOB PEOPraHU30BaHHOIO

AKIMUOHCPHOTI'O OGH.ICCTBa, OHa onpcACIsACTCA Ha OCHOBAHUU OoTuéTa OICHIIIMKA.
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[lennas Oymara,
MOJTy4eHHAas B
pe3yibTare
KOHBEpTAIMH B Hee
ApyToii 1IeHHOH Oymaru
(McxoaHOM 1IeHHOU
Oymarn)

B cnyyae HEBO3MOXXKHOCTH ONpEICTUTh B OOIIEM TOpPSJIKE CIpaBeIUBYIO
CTOMMOCTh LIEHHBIX OyMar, IOJIyYeHHbIX B pe3yJbTaTe KOHBEPTAllMH, OHA
IIPU3HAETCS PABHOM:

1. CnpaennuBas CTOUMOCTb aKIIM HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B
cocras akTUBOB DOHIA B pe3yIbTaTe KOHBEPTALMU B HUX
KOHBEPTUPYEMBIX [IEHHBIX OyMar, IPU3HACTCS PaBHOM CIIPAaBEINBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar Ha JaTy KOHBEPTAaLlUH,
JIETICHHOM Ha KOJIMYECTBO JOJIEBBIX LIEHHBIX OyMar, B KOTOpoe
KOHBEPTHUpPOBaHa O/IHAa KOHBEpPTHUpYEMasl LieHHast Oymara.

2. CrpaBemimBasi CTOUMOCTb aKIMii, BKIIFOYEHHBIX B COCTAaB aKTHBOB
®oHpa B pe3ynbTaTe KOHBEPTAI[MH B HUX aKIUi, MPUHAATISKAIINX
®onay, Mpu peopraHu3anuu B GopMe CIUSHUS PU3HACTCS PABHOM
CIpaBeAIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX OyMmar Ha Jaty
KOHBEpTAIMH, YMHOKEHHOH Ha KO3()(DUITMEHT KOHBEPTAIIH.

3. CrpaBemuBasi CTOUMOCTb aKI[il BHOBb CO3JJTAHHOT'O B pe3yJIbTaTe
peopraHusaiyy B Gopme pa3feiaeHHs WIN BhIICICHHUS aKIIHOHEPHOT O
o0I11ecTBa, BKIIOUYCHHBIX B COCTaB akTUBOB DOHIA B pe3ynbTare
KOHBEPTAIMH B HUX aKIUi, npuHaaiexxamux OoHy, mpu3HaeTcs
paBHOH CrpaBeAIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar
Ha J1aTy KOHBEpTAIlUH, IEICHHONW Ha KO PHUIIMEHT KOHBepTauuu. B
cllydyae, €ClId B Pe3yJbTaTe pa3zeieHUs WIN BbIICICHHS CO30aeTCs 2
([IBa) nnu Gomnee akIMOHEPHBIX 00IIECTBA, HA KOA(PPUITMESHT
KOHBEPTAIMH JETUTCS CIPaBEINBasi CTOUMOCTh KOHBEPTUPOBAHHBIX
IEHHBIX OyMar, yMeHbIlIEHHAas! TPONOPIIMOHAIBHO J10JIe UMYIIECTBA
PEOpraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, TIEPEITAHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B PE3yJIbTaTe pa3/ieieHus Win
BbIJICJICHUSI.

4. CnpaBeanuBasi CTOMMOCTb OOJHMTaIMii HOBOTO BBIIYCKA, BKIIOUCHHBIX B
cocraB akTUBOB DOHIA B pe3yIbTaTe KOHBEPTALMU B HUX
KOHBEPTUPYEMBIX [IEHHBIX OyMar, IpU3HAETCs PaBHOM CIIPaBEINBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar Ha JJaTy KOHBEPTAaLlUH,
JIETICHHOM Ha KOJIMYECTBO OOJIHMraIyii, B KOTOpOe KOHBEPTUPOBAHA O/1HA
KOHBEpTUpYyeMas LieHHas Oymara.

5. CrmpaBemmBas CTOUMOCTb OOJIMTAlMi HOBOT'O BBIITYCKa, BKIIFOUYCHHBIX B
cocTtaB akTUBOB DOH/A B pe3ysbTaTe KOHBEPTAIMU B HUX OOIUTaLuii,
npuHauiexkamux OoHay, Npyu peopraHu3aliy SMUTEHTA TaKUX
o0yiMranuii Mpu3HaeTCst paBHOM CIIpaBeIMBON CTOUMOCTH
KOHBEPTUPOBAHHBIX OOIUTalIuM.

6. 6. OreHOYHOW CTOMMOCTBIO aKIUii ¢ OOJbIIEeH (MEHBIIECH ) HOMHHABLHOM
CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMH B HUX UCXOJIHBIX
aKIUH, SBISETCS OIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX B HAX
AKIUH.

7. OuEHOYHOM CTOMMOCTBIO aKI[UM TOM K€ KaTeropuu (TUria) ¢ MHBIMHU
MpaBaMH, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMH B HUX UCXOJHBIX
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aKHHﬁ, ABJIACTCA OCHOYHAA CTOMMOCTb KOHBCPTHUPOBAHHBIX aKHHﬁ.

8. OueHOYHOH CTOMMOCTBIO aKLIUH, TPU3HAHHBIX B pe3yJIbTaTe
KOHBEPTAIMH IPU APOOIECHUN UCXOAHBIX aKIUH, SBISIETCS OLIEHOYHAS
CTOMMOCTh KOHBEPTUPOBAHHBIX AKIIMH, JIeIeHHast HAa KO3 UITMESHT
IpoOIeHMS.

9. OueHOYHOH CTOMMOCTBIO aKLIUH, IPU3HAHHBIX B pe3yJIbTaTe
KOHBEPTALMK [TPU KOHCOIMIALIMN UCXOIHBIX aKLUH, SBISIETCA
OLICHOYHAs1 CTOUMOCTb KOHBEPTUPOBAHHBIX KLU, YMHOXKCHHAsS Ha
KO3(pPHUIIMEHT KOHCOMUAAIIUH.

B ciiyyae HEBO3MOKHOCTH PABUIIBHO OINPEIAEIUTD CIIPABEIIMBYIO CTOUMOCTD B
COOTBETCTBUH C BBILICYKA3aHHBIM MOPSIAKOM, OHA ONIPEACIISIETCS HA OCHOBAaHUH
OTU€Ta OLICHIIHUKA.

Ilpumeuanue:

Cnpageonusasi cmoumocns 001208bIX YEHHBIX OyMae ONpedeisiemcsi ¢ y4emom HaKONIeHHO20
NPOYEHMHO20 KYNOHHO20 00X00d NO IMUM OyMa2am.

IIpoyenmmuuiii KyNOHHBIU 00X00 NO 00JI208bIM YEHHBIM OyMazam onpeoensemcs 8 pasmepe,
ONpeoeneHHOM 8 COOMBEMCMEULU ¢ YCaoeusmu evinycka Ha oamy pacuema CYA, u ucxoos u3
KOuYecmaa yeHHol oymaeu Ha damy paciema. /[ onpeoeneHust nPpOYeHMmHoO20 KYROHHO20 00X00d
nO 001208bIM YEHHBIM OYyMa2am UCHOIb3VIOMCS 3HAYEHUS. ¢ MAKCUMATbHOU MOYHOCMbl0. Beruuuna
KYROHHO20 00X00d, BbIPANCEHHO0 6 ganiome, onpedensemcs 6 coomgeemcmesuu ¢ llpunoscenuem 19.
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IHHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX ITJIOIIATIOK

IIpuaoxenne 3

JocTtynHble U Ha0/II04aeMble OUp:KeBble MJIOMIATKHA

BuiOopathb
BepHOe,
nocTaBuB X

[Ty6nuaHoe akimonepHoe 0601ecTBO "MockoBckast bupxka "

X

[TyGnuyHOe aKIMOHEpPHOE OOIIECTBO

oupxa"

"Cankr-IlerepOyprekas

X

AKIHOHEpHOE O0O0IIeCcTBO

bupxa"

"Cankr-IlerepOyprckas BamtoTHas

X

Adunckas Oupxka

Bbenopycckas BamoTHO-(OHI0BasE OUprka

Bowmobetiickas gonmoBas Oupxka

Bynanemrckas ¢ponnoBas bupxa

Bapmagckasi ¢ponoBast buprxa

Benckas gonmoBas Oupxka

Benuypnas donnoBas 6upxka TudcOke (Kanama)

I"onkoHrckas GpoHmoBasi Oupxka

EBponekct AMcrepaaM

EBponekcr bproccenb

EBponekct Jluccabon

EBponekcr Jlonnon

EBponekcr [lapmx

Wpnannckas GonmoBas Oupxka

WranesiHckas GoHmoBas Oupxka

ik ltaltalialialialls

HoxanHecOyprckasi poHmoBas Oupxka

Kazaxcranckas ¢onmoBas Oupxka

Kunpckas dhonnoBast Gupxa

Kopeiickas ¢onnosas obupxka (KeitApOke) [KOSPI]

Kopeiickast ponnoas oupxka (KeitApOke) [KOSDAQ]

Kopeiickas ¢onmosas oupxka (KeitApOke) [KONEX]

Kopeiickas gonnoas oupxka (KeitApDxkc) [K-OTC]

Keipreizckas ¢onoBast Oupxa

JlongoHckas GpoHoBas Oupxka

JlrobnstacKas GoHtoBast OMpxa

JlrokcemOyprekas donioBast Oupxa

R[] [P R X

ManspTHiickas GoHI0Bast OHpxa

MekcukaHckas GoH1oBast Oupxa

Hacpak O9MOkc Apmenus

Hacmax ODOMDke BusHIOC

Hacgaxk OOMmOke Ucnanans

Hacmax O9OMDxce Konenrareu

Hacmaxk OOMDxkc Pura

Hacmax O9OMDkc CTOKroiapm
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Hacmax OOMDkce XeapCuHKA

Harmonansnas Muamiickas ¢poHmoBas Oupka

Hero-Mopkckas dponmoBas 6upxa

Hrro-Mopkckas ponoBas 6upxa Apka

Huto-Mopkckas hoHzoBas Gupxa oGIMraiuit

lkalte

Ocakckas onpmoBast Oupxka

CramOynbckasi poHI0Basi Ouprka

TaiiBanbckast poHOBasE OUpKa

Tokuiickasi poH0BasE OUpKa

donpoBas dbupka bapcenonsl

doHnnoBas bupxka bubbao

donnoas 6upxxa budm Dug D¢ bosecna (bpazumms)

donpoBas 6upka Banencun

I llalte

®onposas 6upsxka I'peTaii (TaiiBanp)

donnoBas bupxxa Manpuaa

donnoBas bupka Hacmak

®onposas Oupxka Ocio

donposas o6upxa CaHThATO

donnoas 6upxka Tenb-ABuBa (Tuditdc)

donnoBas 6upxka TopoHTO

doHnnoBas oupka DitDcOke (ABcTpanus)

®onnoBas obupka Du3s19kc (Hoas 3emanus)

@pankdyprckas GonnoBast Oupxa

Yukarckas ¢ongosas oupsxka (Cuditudkce)

[TTanxaiickast poHmoBas Oupxka

[IIBeiiniapckas pongoBas 6upka IcAiDke

< | P

[Ilenxenbckas poHI0BasE OUpKa

Cboe bzx exchange (BATS)
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IIpunoxenne 4
METO/I IPUBEJIEHHON CTOMMOCTH BYJIYIIUX JEHEXHBIX IOTOKOB

[IpuBeneHHas CTOMMOCTB Oy IyIUX JEHEKHBIX TOTOKOB PACCUUTHIBACTCS IO (hopMyJIe:

> P
_ n
PV = E (1 + r)Dn/365
n=1

rIe:
PV — cnpaBeanuBas (mpuBeieHHAs ) CTOMMOCTh aKTUBA;

N — KOJIMYECTBO JIEHEKHBIX IOTOKOB B MEPUOJIE C 1aThl ONPEAEICHUS CIIPABEAINBON (IPUBEICHHON)
CTOMMOCTH aKTHBa 10 JaThbl IIOTALICHUs aKTHBA, OIPEIEICHHOE B COOTBETCTBUU C YCIOBHMAMU BIIAJICHUS

aKTUBOM (JIOTOBOPOM), ACHCTBYIOLIMMU Ha ATy ONpPEEICHUs CIIpaBeIMBOM (MPUBEIEHHON) CTOUMOCTH;

P

), — CyMMa Nn-Oro JEHEKHOIO II0TOKAa, ONpPEJCICHHAas B COOTBETCTBHM C YCIOBUSIMHU BIIAJCHUS
aKTUBOM (JOrOBOPOM), IEHCTBYIOIIMMH Ha AATy ONPEAEICHMS CIPABEIMBON (IPUBEIECHHON) CTOMMOCTH
aKTuBa; /[eHe)KHbIE TOTOKH, BKJIFOYAsl IPOLIEHTHBINA JT0XO/, PACCUUTHIBAIOTCS B COOTBETCTBUHU C YCIIOBUSMHU
JI0r0BOpa, 1aTOM JIEHEKHOI0 MOTOKA CUMTAETCA O)KMJaeMasi JaTa, B KOTOPYIO IUIAaHUPYETCs MOCTYIUIEHUE
JIEHE)KHBIX CPEACTB, COOTBETCTBYIOIIAsl JaT€ OKOHYaHMS N-Oro Iepuoia (3a HCKIIOUEHHEM CIIydacB

JIOCPOYHOI0 MOTAIIeHUsI OCHOBHOIO JI0JITa).

N — MOPSAAKOBBIA HOMEp ACHEKHOIO IIOTOKA B IEPUOAE C JAAThl OIPEACICHUs CIIPABENJIUBON
(mpuBeNEHHOW) CTOMMOCTM aKTHBAa A0 JaThbl IOTallleHUs AaKTHBA, OIPEAEIEHHOE B COOTBETCTBUU C
YCIIOBUSIMH BIJIAJIEHUS] AKTUBOM (JOIOBOPOM), JEHCTBYIOIIMMHM Ha JaTy OINPEICNICHUs CIpaBeAIuBOM

(IpUBEIEHHO) CTOUMOCTH,

D

, — KOJIMYECTBO JHEH OT AaThl ONPEAEIEHUS CIIPaBEAINBOM (IPUBEIEHHON) CTOMMOCTH aKTHBA 10

AaTbl N-0Iro0 JCHCKHOI'0 IIOTOKA, OHNPCACICHHOC B COOTBCTCTBHU C YCIOBUAMH BJIAJICHUA AKTHUBOM

(moroBopom), NEHCTBYIOIIMMH Ha JIaTy ONPEICIICHHs CIIPABEAJIUBOM (ITPUBEICHHOI) CTOMMOCTH,

I - cTaBKa AUCKOHTHUPOBAHUSA B IMPONCHTAX TIOMAOBBIX, ONPCACIICHHAA HA KaXIAYIO ATy

OTIpeJIeJIeHUs CTIpaBeUTMBOH (TPUBEICHHOI ) CTOMMOCTH B COOTBETCTBUU C TAOIHUIICH:
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AKTHB CraBka quckonTupoBanus (r)

Bknan (neno3wur) a) (ryr) — cTaBKa, IPEIyCMOTPEHHAs JOTOBOPOM B TEUCHHUE
MaKCHMAJILHOTO CpOKa, €CIM €€ 3HAueHHe HaXOAUTCS B
JMana3oHe, ONPEICICHHOM C y4YeTOM BOJIATHIBHOCTH (G)*
PBIHOYHBIX CTaBOK (1;7,,,”) Ha rOpH30HTE 12 MecsIeB ¢ yueToM
TIOCJIE/THEN PACKPBITON PBIHOYHOMN CTABKH (T 10c1)

(G?bm.noc’ﬂ - G) = Thor = (G?bm.nocn + G),
b) (Tyumnocs)> CKOPPEKTHpOBAHHAA™* Ha HM3MEHEHME KIIOYEBOM

CTaBKH (1151 pyOJIeBBIX BKJIAZIOB) — B HHBIX CITydasX.

* BonaTHIbHOCTH PBIHOYHBIX CTABOK OIPEEIISICTCS KaK CTaHJapTHOE OTKIOHEHUE (G).

L'lil(rpbmi - 7}7sz)2

12

** TlocnenHior0 OOBSBICHHYIO PBHIHOYHYIO CTaBKY (@bm.nocﬂ) HEO0OXOJMMO CKOPPEKTHpPOBATh Ha
pPa3HUIly MEXIy KIIOYEBOM CTAaBKOM Ha JaTy OIPENEICHUs CIPAaBEJIMBOM CTOMMOCTH aKTHBa U
CpeIHEMECSIUHOW KIIFOUEBOM CTaBKOM 3a Mecsll, 3a KOTOPBIM oOmpeneneHa IMOCIeAHsAs OObsIBICHHAS

PBIHOYHAsS CTAaBKa. B KauecTBE PHIHOYHON CTABKH (I'pyy,,) TIPUMEHSICTCS:

Onucanne BuiOopathb
BepHoOe,
nocraBuB X

CpeIHEB3BEILIEHHAs MPOLEHTHAsE CTaBKa B pyOJIIX M MHOCTPAHHOW BajioTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM I0I0BOPOM 110
COCTOSIHMIO HA ATy oNpeAeIeHUs] CTABKU JMCKOHTHPOBAHUA, PACKpbIBacMas
Ha oduruanbHOM caiite banka Poccum (manee — cpeqHeB3BelIEHHAs CTaBKa),
OIIpE/IEIICHHAsl B COOTBETCTBUU €O CBEPHYTOM IIKAJIOI

CpeIHEB3BEIlIEHHAs MPOLIEHTHAsl CTaBKa B pyOJIIX M MHOCTPAHHOW BaiioTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM I0I0BOPOM IO
COCTOSIHMIO HA ATy oNpeAeIeHUs] CTABKU JMCKOHTHPOBAHUA, PACKpbIBacMas
Ha odunuanbHOM caiite banka Poccum (manee — cpeqHeB3BelIEHHAs CTaBKa),
OIIpEe/IeTICHHAsl B COOTBETCTBUHU € PA3BEPHYTOM IIKAJION

CpenHeB3BeIICHHAs CTaBKa ONMPEAEISIETCS CISAYIOIIUM 00pa3oM:
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Bua akTuBa

CpeaneB3BenIeHHAs CTABKA

HUcTounuku nHpopManuu

Bxnan (neno3ur)

CpenHeB3BenIeHHAs IIPOLIEHTHAs
CTaBKa o MIPUBJICYEHHBIM
KpPEeIUTHBIMHU OpraHu3asIMH
BKJIaJaM (Jermo3utaM) He(pUHAHCOBBIX
OpraHu3anuit B pyossix u

MHOCTPAaHHOM BAIIOTE€ B LEJIOM IO
Poccuiickoit ®Oenepauuu,
packpeiBaeMass Ha  O(QUIMATIHLHOM
canre banka Poccun.

Odwunmanpapiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=in
t rat, CsemeHus 1Mo  BKJIaJaMm
(memo3uTamM) QUIUYECKUX U U
He()MHAHCOBBIX  OpraHW3aluii B
uenom 1o Poccuiickoit denepanuu B
pyousix, nonnapax CILIA u eBpo.

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae:

® BHECEHHUS U3MEHEHMH B JJOrOBOP (B T.4. B YACTU U3MEHEHHUS CTAaBKH I10 IOTOBOPY, CPOKa IEHCTBUS

AOTOBOpPA, MEPUOANIHOCTHU NI CPOKOB BBITIIATHI IPOICHTHBIX ,Z[OXO,Z[OB);

¢ HM3MCHCHHUA CYMMblI OCHOBHOI'O JOJIra (HOHOJIHCHI/DI, YaCTUYHOI'O IoramcHus, €CJIu OHO HE OBLIO

Y4TEHO TpaduKOM).

Jns ydera B CHpPaBEAJIMBOW CTOMMOCTH OOECLEHEHHMS MPOMCXOTUT KOPPEKTUPOBKA BEIUYHUHBI

OKHUJAEMBIX JIEHEXKHBIX MOTOKOB (Pn) B cooTBeTcTBUM € [IpHriioskenneM 5 k HacrosuM [IpaBunam.
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Ipunoxenne 5

METO/IUKA ONPEJIEJEHWSA CIIPABEJIJINBOM CTOUMOCTH AKTUBOB C YYUETOM
KPEJUTHBIX PUCKOB

OO011Hue moJI0KEeHu s
OneHka KpeIuTHOTO PHUCKa HCIONIBb3YETCs A pacdyeTa CIpPaBeUIMBOM CTOMMOCTH aKTHUBOB. llpu
9TOM B 3aBHUCHMOCTH OT CTCIICHH BJIIUAHUA er,Z[I/ITHOFO pI/ICKa Ha cnpaBe;[JmBon CTOUMOCTL AKTHUBLBI

KJIacCU(UIUPYIOTCS HA CIEAYIOIINE CTAHN:

. cTannapTHeie (0e3 Mpru3HaAKOB 00ECICHEHUS);
. obecuieHeHHbIE (0e3 HacTymIeHus aedoinra);
. aKTHBBI, HAXOAIIUECS B Ie(oJITe.

IlepeueHp aKTHBOB, MCHOJB3YEMBIM [UI YKa3aHHBIX CTaJAWd 3aJ0JDKEHHOCTH, CIIpaBEAIUBas
CTOMMOCTb KOTOPBIX KOPPEKTUPYETCS HAa pa3Mep KPEAUTHOTO PUCKA:

CrannapTHble aKTUBBI (06€3 MPU3HAKOB 00ECLIEHEHHST), & UMEHHO:

o [IpaBa TpeGoBaHuUs U3 TOTOBOPA 3aliMa U KPEIUTHOTO JOTOBOpa (B Cllyyae €CiM 3aiiMoaaBLeM
10 10oroBopy BblcTynaer douHn);

o Jlebutopckass ~ 3aJ0JDKEHHOCTh (32 MCKIIIOYEHHMEM  ONEpPAllMOHHOW  JIeOMTOPCKOM
3a/I0J5KEHHOCTH).

Ooecrienennsbie (0e3 HacTyIuIeHHs 1e(0iTa), a UMEHHO:

o JleHe)KHbIE CpEACTBA HA CUETaX U BO BKJIA/1aX;

. JlonroBele HMHCTPYMEHTHI (B cly4dae OTCYTCTBUSI LI€H AaKTHBHOTO OWP)KEBOTO pBIHKA,
MO3BOJISIIOIIMX ONPEECIIUTh CIPAaBEUIMBYI0O CTOMMOCTh Ha naTy omnpexneineHuss CUA B COOTBETCTBUM €
[Ipunoxenuem 2);

o [IpaBa TpeOoBaHMA W3 KPEIUTHBIX JIOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, eciu

3aiiMozaBLeM 1o JoroBopy Beictymnaer YK n.y. [TN®D);

o Jlebutopckass ~ 3aJ0JDKEHHOCTh (32 MCKIIIOYEHHMEM  ONEpPAllMOHHOW  JeOMTOPCKOM
3a10J’KEHHOCTH);
o AKTHBBI, CTOMMOCTb KOTOPBIX OINpPEAEISAETCS HAa OCHOBAHMM OTYETA OLEHIIMKA (C y4eToM

I0JIOKEHUH, yCTaHOBIIEHHBIX B Pa3nene 7 Hacrosmiero [punoxenus).
AKTUBBI, HaxoAsIMecs B 1e(hoITe, a MIMEHHO:

° Bce BUIbI aKTHBOB, HAXOSIIKUECS B JeOTE.

28



o AKTHBBI, CTOMMOCTb KOTOPBIX OINPEAEISAETCS HAa OCHOBAHMM OTYETA OLEHIIMKA (C y4eTOM
I0JIOKEHUH, yCTaHOBIIEHHBIX B Pa3nene 7 Hacrosmero [punoxenus).
JUns  nened  HacTrosAled METOAUKHM, KOHTPAr€HTbl — WHIAUBUIyAJIbHBIC IIPEAIPUHUMATEIN

MPUPABHHUBAIOTCS K KOHTpareHTaM — (PU3NYECKUM JIUIAM.

KpeauTHblii pHcKk — pHUCK  BO3HUKHOBEHHMS IIOTEPh B PE3YyJbTaTe€  HEHUCIIOIHEHUSA
KOHTPareHTOM/3MHUTEHTOM 00sI3aTENbCTB, a TAKXKE B Pe3yJibTaTe M3MEHEHUS OLIEHKU KPEAUTOCIIOCOOHOCTH
(KpeauTHOTO pUCKa) KOHTpareHTa/SMUTEHTA.

be3puckoBasi craBka:

o B poccuiickux pyOmsx:

- J1n1s1 3a10J5KEHHOCTH CO CPOKOM JI0 ITOTAILIEHMs], HE TIPEBBIIAOINUM | KaJIeHJapHBbIi 1eHb —
craBka Mosprime;

- CraBka, omnpenensemas u3 G-kpuBoii (KprBoil O€CKYNOHHOM TOXOAHOCTH MOCKOBCKOM
oupsku’), MoCTpOEHHOI 110 POCCUICKIM rOCYJapCTBEHHBIM 00U aLMsAM - ISl 3a10JKEHHOCTH CO CPOKOM JI0
IIOTalIeHUs, TPEBBIIAIONINM | KaJeHIapHbIN AEHb.

Jlnis neneit pacuera 6€3pHUCKOBOM CTaBKH, HCIIONB3YIOTCS CIEAYIONINE OKPYTIICHHS:

- 3HaueHue CpoKa CTaBKU ONpeaesaeTcs 10 4 3HaKOB MOCJIE 3alsITOM;

- 'roroBoe 3HaueHnE CTaBKU ONPEAEIAETCS 10 2 3HAKOB I1OCIIE 3aISITOM.

J B amepukaHckux nosnapax:

- J171s1 3a10J15KEHHOCTH CO CPOKOM J10 ITOTAILIEHMs], HE TIPEBBIIAOIINUM | KaJleHJapHBbIi 1eHb —
craBka SOFR (https://www.softrrate.com/);

- J1n1s1 3a10J5KEHHOCTH €O CPOKOM JI0 ITOTALIEHMsI CBBILIE | KaleHIapHOIO JHs, HO HE
npesplmaronmm 30 KaJleHJapHbIX JHEW — MHTEPIOJIALUS CTaBKU Mex 1y 3HaueHueM ctaBku SOFR u craBkoit

2 ga cpok 1 mecs.

110 aMEPUKAHCKUM T'OCYAapCTBEHHBIM IIEHHBIM OyMaram
- CTaBKa, nojryyaromgasacss MeTo10M JIMHEUHOU HHTCPIIOJIAINU CTABOK IO aMCPUKAHCKHUM
rocy1apCTBCHHBIM 06JII/IFaI_[I/I$IM - U 3aJ0JKCHHOCTH CO CPOKOM IO IMOraliCHus, MPCBbIIIAI0INUM 30
KaJICHApPHBIX JHEH.
o B eBpo:
- JIi14 3a10J5KEHHOCTH CO CPOKOM 10 TOTALIEHUS, HE MPEBBINIAIOINM | KaJleHIapHbIH 1eHb —
craska ESTR (https://www.ecb.europa.eu/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/T extView.aspx?data=yield
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- J1n1s1 3a10J5KEHHOCTH €O CPOKOM JI0 ITOTalIEHHsI CBBILIE | KaleHIapHOIo JHs, HO HE
npeBplmaonmm 90 kaleHJapHbIX JHEW — MHTEPIOJALMS CTaBKU Mex 1y 3HaueHneM ctaBku ESTR u craBkoii
10 06JIUralusaM eBpo30HEI ¢ peiiturrom AAA® Ha cpok 3 mecsna.

- CraBKa, IOJTYYaromascsi METOIOM JTMHEHHON MHTEPIIOJISAILIUN CTaBOK 110 OOIUTallUsM
€BPO30HBI ¢ peTUHIOM AAA .- 17151 337J0JDKEHHOCTH CO CPOKOM JI0 ITOTallleHus], MpeBblimaromum 90
KaJICHJApPHBIX JHEH.

®opmyJia 1. ®opmyiia JMHEHHON HHTEPNOJISIUA

RKpin,ecii Dy, < Dyin
D,,—V_4

—=——— X (RKy+1— RKy_,),ecmu Dpin < Dy < Dpax
Vii—=V_4

RKy  +
RI(Dma;\ueCJH’I Dm = Dmax

rac:

Dm - cpok m0 moraiieHuss HHCTpyMEHTa m B rojax (OmpeAenseTcss ¢ TOYHOCTbIO 10 4 3HAKOB I10CTE
3ansTon);

Dmin, Dmax - MuHUMaIbHBII (MaKCHMAJIBHBIN) CPOK, Ha KOTOPBII ONpPEeNieH YPOBEHb MPOLCHTHBIX
CTaBOK OECKYIOHHOMW J0XOJHOCTH MOAXOIAIINX (PEIeBaHTHBIX) TOCYJApPCTBEHHBIX IIEHHBIX Oymar, B TOAax
(ompenensieTcsi ¢ TOYHOCTBIO 10 4 3HAKOB MOCJIE 3aIsITOM );

V., Vi1 — HanOonee O6mu3kuil Kk Dm cpok, Ha KOTOPBIM M3BECTHO 3HAYEHUE KPUBOWM OECKYIOHHOM
JIOXOJHOCTH, HE MPEBBIIIAIONMIN (MpeBblatonuii) Dm, B rogax;

RK(T) — ypoBeHb MmpoOIeHTHBIX CTaBOK it cpoka T, rae T moker npuHumarth 3HaueHus V.1, Vi1,

Dmin, Dmax.

PD (BeposiTHOCTBH J1e(oJiTa) MO AKTUBY — OIICHKAa BEPOSTHOCTH HACTYIUICHUS COOBITHS AedonTa.
[Topsnok onpenenenust PD ycranosneH B pazzaene 4.

LGD (loss given default) — omenka ypoBHS TmOTephr B Cilydae HACTYIUICHUS JedoJTa.
PaccuuThiBaeTcst ¢ yuyeroM oOecredeHus 1Mo 00s3aTeNbCTBY, BKJIIOYAsl 3aJI0T, MOPYYHUTEIbCTBO U T.IL
[Mopsinox onpenenenust LGD ycranosieH B pasnene 5.

CoR (Cost of Risk, croumocTs pucka) — 1075 0)KHIAEMBIX KPEAUTHBIX YOBITKOB, ONpeaeiseMast
KaK OTHOILEHHE CYMMBbI C(HOPMHPOBAHHOTO pe3epBa IOJA KPEIUTHBIE YOBITKM K BaJOBOW OalaHCOBOH
CTOMMOCTH KpPEIMTOB MO JaHHBIM oTdeTHOcTH MC®PO BbrIOpanHbix OankoB. [lopsaok ompenenenuss COR

YCTaHOBJIEH B pasene 6.

8 https://www.ecbh.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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KpenuTHbIli peATHHr — MHEHHE HE3aBUCHUMOIO pPEUTHHTOBOIO AareHTCTBa O CIOCOOHOCTH
peUTHHTYEeMOro JMIa HWCHOJHATH TpPHHATBIE Ha ce0s (¢uHaHCOBBIE oOs3arenscTBa (0 €ro
KpPEeIUTOCHOCOOHOCTH, (DMHAHCOBOW  HANEXKHOCTH, (MHAHCOBOW  yCTOMYMBOCTH), BBIPOXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KATErOPUU 110 OIIPEAEICHHON PEUTUHTIOBOM IIKaJIE.

B nensix npuMeHEeHUs: HACTOAIIEH METOUKHU JUII MOHUTOPUHTA MPU3HAKOB 00ECIICHEHUS U COOBITUI
nedonrta ucnonb3yroTcs WHGOpManus, MOJTydeHHas (OMyOJMKOBAaHHAs) OT CIEAYIOIIMX PEHTHHTOBBIX
arcHTCTB:

. Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

o Ananutuueckoe Kpenutnoe Pelitunrosoe Arenrcrso (AKPA)

o Peittunrosoe arenrctBo RAEX («3Qkcnept PA»)

e OO011ecTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO «HarmoHnanbHOEe PeliTHHTOBOE ATEHTCTBO
(000 «HPA»)

o OOmiectBO ¢ orpaHuueHHO OTBeTCTBEeHHOCTHIO «Harmonansueie Kpeauthsie PeltuHrny
(OO0 «HKPy)

B nensx npUMEHEHUs HACTOSALIEH METONMKHU JUIsl OINpPEAEICHUS YPOBHS PEUTHMHIA C LEJbI0
nocjenyomero onpeaenenus senuund PD, nucnonb3yercs nHpopmanus, noilydeHHas (OImyOJIUKOBaHHAs) OT
CIIEAYIOINX PEUTUHIOBBIX ar€HTCTB:

. Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

o Ananutnueckoe Kpenutnoe Pelitunrosoe Arenrcrso (AKPA)

o Peittunrosoe arenrctBo RAEX («3Qkcnept PA»)

CTyneHb KpeIuTHOro peiiTHHra (rpeia) - MUHUMAaJIbHBIHN Iar JeTalnu3aluid KPeAUTHOIO peHTHHra
B OYKBEHHO-CHMBOJIbHBIX (Hampumep, BBB-, BB+ u T.1.) nin OykBeHHO-YMCIIOBBIX (Hampumep, Baa3, Bal)

0003HAYEHUAX

Jedoar - BbIsSBICHUE COOBITHI, NPUPABHUBAEMBIX K /1e(ONTY M yCTAaHOBJICHHBIX B pasiene 3 u
OTCYTCTBHE YpEryJIMpOBaHUS CHUTyallMd HAa CpPOKH, OIpeAeisieMble OTIAECIbHO M pa3HOro BHUIA

AKTUBOB/005A3aTENILCTB.
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[IpenenvHbIE CPOKH MPU3HAHUA Je(oIITa s pa3IMYHBIX BUJOB 33JJ0JDKEHHOCTH yKa3aHsbl B 1I. 3.1.
OnepaunoHHasi 1e0MTOPCKasi 3a0JKEHHOCTb — JeOMTOpCKas 3al0JKEHHOCTb, OTBEYaIoIIast

KpUTEPHUSAM, yCTAaHOBJIEHHBIM B HacTosAmux [Ipasunax CHA ans npusHaHUs 3a10JKEHHOCTH ONIEPALIMOHHOM.

Pasznen 1. CranaaptrHble akTUBBI (0€3 NPU3HAKOB 00eCLIeHEeHHS)

11. Jlna omnepallMOHHOW 3aJ0JDKEHHOCTHM BHJIOB, YKa3aHHbIX B Hacrosmwux [IpaBunax,
JIUCKOHTHPOBAHWE HE TPOBOJMUTCS, NPU COONIIOJCHUM TPeOOBAHUHM MJsl TMPU3HAHHS 33J0JDKCHHOCTH B
Kau4eCTBE ONEepPallMOHHOM.

1.2. Ouenka akTUBOB 0€3 TMPHU3HAKOB OOECICHEHHUS, CIPABEAINBAasi CTOMMOCTb KOTOPBIX
OTIpeJIeNIIeTCSl 10 METO/AY TNPUBEAECHHOW CTOMMOCTH OyIyIIMX JEHEKHBIX MOTOKOB (32 HCKIIIOYEHUEM
JIETIO3UTOB, TOPSIOK OIPENEIECHUs] CIPABEIIMBOM CTOMMOCTH KOTOpBIX ycTaHoBJeH B Ilpunoxxenun 4

HacTosmux [IpaBui) paccuuTBIBaeTCS CICIYIONIMM 00pa3oM:

®opmyJia 2:

— VN Py
PV = Zn=1 (1+R(T(n)))T(")/365

(1-LGD «PD(Tn))

20e

PV — cnipaBeyinBasi CTOMMOCTb aKTHBA;

N - KOJMYECTBO JICHEKHBIX MMOTOKOB JO JaThl TOTAIICHUS aKTHBA, HAYMHAS C JAThl ONpEICIICHHS
CUA;

P, - cyMMa n-0ro JIEHEXHOTO MOTOKA (MPOIEHTHl U OCHOBHAS CyMMa);

N - TOPSIIKOBBI HOMEP JACHE)KHOTO IMOTOKA, HaYMHAs ¢ AaThl onpezaeneHus CUA;

R(T(n)) — OespuckoBas crtaBka Ha cpoke T(m), ompexaesnsieMas B COOTBETCTBHH C TOPSIIKOM,
YCTaHOBJICHHBIM B pazjeine «O0IIue MmoJoKeHUs»;

T(n)- kosmyecTBO qHEH OT AaThl onpeaeacHus CHA 10 1aThl N-0ro JCHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepositHocTh nedonrta) — BEepOsSTHOCTh, C KOTOPOW KOHTPAarcHT B
TeueHue 1(N) AHEH MOXKeT oKa3aThes B coctosiHuM nedonta. BepostHocts nedonra PD(T(N)) onpenensiercs
C YYETOM IIOJIOKCHUH, YCTAaHOBIICHHBIX B pa3Jiele 4.

LGD (Loss Given Default, morepu npu nedonte) — 107 OT CyMMBI, MOABEP)KEHHONW KPEAUTHOMY
PHCKY, KOTOpas MOXKET OBbITh MOTEpsHA B ciiydae JaedoiTa KOHTPAreHTa; ONMpPEeessieTCsl B COOTBETCTBHU C

IIOPSIAKOM, YCTaHOBIICHHBIM B paszelie 5.
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[TpomexyTOUHbIE 3HAYEHHUSI pacueTa MPHUBEICHHOM CTOMMOCTH JUIS KaXJIOTO JCHEXHOIo IOTOKa,
CKOPPEKTUPOBAHHBIC HAa BETMYUHY KPEJUTHOTO PUCKA HE OKPYTJISIOTCS.

1.3. Jlns OoleHKH CHpaBeAIMBOM CTOMMOCTH IpaB TpeOoBaHMIA MO akTHBaM (oroBopam) DoHaa k
($U3MYECKUM JIMIIaM 70 HACTYIUICHHs edoiITa U ¢ y4eToM rnoiokeHuit B Pasnene 6, ucnons3yercs @opmyina
2, B kotopoit kaxmoe mnpomsseneHue PD(T(n))*LGD 3amensercs Ha COR. COR ompenensercs B
COOTBETCTBUU C MOPSIKOM, YCTAaHOBJICHHBIM B pazzienie 6. J[s OleHKH CTaHJapTHBIX aKTHBOB UCIOJIb3YETCs

3Hauenne CoR s cramuu 1.

Pa3zpnen 2. Ouenka aktuBoB. O0ecueHenne 6e3 aedoJra.

2.1. Tlpu BO3HHUKHOBEHHUU COOBITHS, BEIYIIETO K OOECICHEHHIO, CIPaBEIJIMBas CTOMMOCTh
JONTOBBIX WHCTPYMEHTOB (B cCllyyae OTCYTCTBUSI II€H AKTUBHOI'O OHMP)KEBOTO pPBIHKA, MO3BOJISIOLINX
OIIPEAEIUTh CIPABEUIMBYIO CTOMMOCTh Ha Aary omnpeneneHuss CHA B coorserctBuu ¢ Ilpunoxenuem 2), B
TOM 4YHCIE JCHEXKHBIX CpPEACTB Ha CueTax M BO BKJIAJaX, CHpPaBEJIUBAsi CTOMMOCTH J€OMTOPCKON
3aJI0JDKEHHOCTH, TpaB TpeOOBaHMSA MO JOroBOpaM 3aiiMa M KPEIUTHBIM JIOTOBOpaM (B cllydyae, €ciiu
3aiiMofaBieM 1o jorosopy BbeicTymaeT YK ny. IIM®), ompenensiercs B COOTBETCTBUM C METOAOM

KOPPEKTHPOBKH CIIPaBeUIMBOM CTOMMOCTH 10 (hopmyJe 2.

2.2. Co0bITHS, Beaylne K 00ecieHeHNI0:

2.2.1. B oTHOIIEHUH HOPUANMYECKUX JIHI]

2.2.1.1. VYxynienue (UHAHCOBOTO TOJOXKEHHUS, OTpasuBIIeecs B JOCTYMHOH (pUHAHCOBOMA
OTYETHOCTH, B TOM YHCJIC CHUKEHHE CTOMMOCTH YHUCTBIX aKTUBOB Ooiiee ueM Ha 20%;

2.2.1.2. HeratuBHoe nelicTBUE PEUTHMHIOBBIX areHTCTB — B CIy4yae HAJIUYMs y KOHTpareHTa
pelTHHTa PEeUTHHTOBOI'O areHTCTBA, BXOAAILIMX JIMOO B PEECTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JHOO
peectp (punaManoOB M MPEACTABUTENHCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, IyOJMKYyEeMbIX Ha caiTe
banka Poccun:

o CHmxeHue peiiTunra Ha 1 cryness u Oonee;

o OT3bIB pedTHHra (JaHHBIM NPU3HAK MOXET HE YUUTHIBATHCS IO PELICHUIO YIIpaBIISIOIIEH
KOMIIAaHUU B CiIydae, KOTJa KOHTPareHTy NPUCBOEHBI PEUTUHIY HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB U OT3bIB
peiTuHra He SBISETCS CIEACTBHEM YXYIIIEHHS KpPEAUTOCIIOCOOHOCTH HMHTEHTa). Takoe permieHue

oopmIsieTcss MOTUBUPOBAHHBIM CY)XKJICHHEM Y IIPaBIIAIONICH KOMIIAaHUH.
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YXyaueHue peMTUHra, IPUCBOESHHOI0 110 MEXKIYHApPOJHOM LIKaJIe B MHOCTPAHHOM BaIIOTE, JJIs
3aJJ0JDKEHHOCTH B pyOJISIX HE YUUTHIBACTCS B KAUECTBE MPU3HAKa 0OECIICHEHHUS B Cllydyae, eClId OHU
00yCIIOBJICHBI YXYALICHHEM CTPAHOBOM OIICHKH CTPaHbl PErMCTPALMU KOHTPAreHTa.

VYXyauieHne peiTHHra OAHUM PENTUHIOBBIM areHTCTBOM, PAHEE MPOU3BEACHHOE APYTUM
PEUTHHTOBBIM ar€HTCTBOM M YUYTEHHOE B KaUeCTBE COOBITHUS, BEIYIIET0 K 00ECIICHEHUIO, HE YUUTHIBACTCH,
€CJIM OHO ITPOM3O0IIIO B TEUEHUE TPEX MECSLIEB C 1AThl TOHWKEHUS PEUTUHIA IEPBBIM PEHTHHI OBBIM
areHTCTBOM M PEUTHHI ObUI MOHM)KEH Ha OIMHAKOBOE KOJMYECTBO PEUTHHIOBBIX TYHKTOB.

2.2.1.3. Pe3kuit poct 70X0HOCTH JIFOOOTO JTOJITOBOIO0 MHCTPYMEHTA AIMUTEHTA (32 MMOCIIEeTHUE
5 TOproBeIX IHEW NpU OTCYTCTBUM pocTa aoxoaHoctd OP3 u mpu OTCYTCTBUM pPOCTa AOXOAHOCTH
AHAJIOTUYHBIX OOJIUT AUl SMUTEHTOB).

VYnpasisonias KOMIIAHUS HA OCHOBE 3KCIIEPTHOI'O (MOTUBUPOBAHHOI'0) CYXKAECHUS OIPEIEIISAET
BIIMSIHHE POCTA JOXOAHOCTH OOJIMTAlU Ha KPEIUTOCIIOCOOHOCTh IMUTEHTA, UCXOJIS1 U3 CPAaBHEHHS CO

CHPAA0M aHAIOTHYHBIX oOnurainuit kK OD3 Ha 1aTy OIEHKH.

2.2.1.4. OT3bIB  (aHHYJIUPOBAHHWE) JIMLIEH3UM HA  OCYIIECTBJICHHUE OCHOBHOTO BHUJA
JEATeIbHOCTH.
2.2.15. Vcue3HOBeHHE aKTUBHOT'O PhIHKA JUTS (PUHAHCOBOTO aKTUBA B pe3yJibTaTe (PMHAHCOBBIX

3aTPYIHEHUN SMUTEHTA.

2.2.1.6. Hasuuue NpU3HAKOB HECOCTOATENLHOCTH (GaHKPOTCTBA) .

2.2.1.7. Jlnst 3a10JDKEHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIHUH
001en3BecTHRIM Ae(oNIT 0 0053aTeNLCTBAM XOJIMHTOBOM KOMIIAHUU MM 1E(ONT MO MyOIUYHOMY JOJTY

® K KOTOpOil MPUHAIEKUT KOHTPAreHT, B CIyyae TPOIOIKEHHs 0OCITyKUBAHUS JOJIra

KOMITAHUM T'PYIIIBI
CaMHUM KOHTPAreHTOM I10CiIe COOBITHS edoTa.

2.2.1.8. Jns  HeoOecrieueHHOW 3aJI0JDKEHHOCTH IO 3aliMaM, KpeauTaMm, (HUHAHCOBBIM
WHCTPYMEHTaM — PE3KUHA POCT JOXOJHOCTU IO IMyOJUYHOMY JONTY KOMITAHWH TPYIIBI, K KOTOPOI
MIPUHAICKUT KOHTPAreHT (32 UCKITIOYEHHUEM CITydaeB, KOTJa JOJITOBbIe 00s3aTebCTBA KOHTPAreHTa UMEIOT
[[EHbl aKTUBHOTO OMP)KEBOTO PHIHKA U T IICHBI HE TIOKA3bIBAIOT MPU3HAKOB OOECIICHEHMs). Y TIPaBISIOIas
KOMIIaHUSI HA OCHOBE 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CY)KJICHUS ONPEACISIeT BIUSHUE POCTA JOXOAHOCTH
0 MyOJIMYHOMY JIOJITY KOMIIAHUH TPYIIBI, K KOTOPOU MPUHAUICKUT KOHTPATeHT, Ha KPEAUTOCIIOCOOHOCTh

KOHTpareHTa.

2.2.2. B oTHOmIECHUN (pU3HMYECKHUX JIHII

* B ToM unclie B cOOTBETCTBHM €O cT. 3. 3 Nel27 «O HecocTOATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHUE CYJIOM TI0 CYIIECTBY
3asBJIEHUI 0 OaHKpOTCTBE U T.1. PaKT MoAa4M 3asBJICHNS 0 OAHKPOTCTBE paccMaTpuUBaeTCs Kak MPpU3HaK OaHKPOTCTBA.
5 TloHsTHE TPYIIBI CBA3AHHBIX JUI/KOMIIAHUN BBOJUTCS 10 aHAJIOTHHU cO cT. 64 @3 Ne86 «O llenTpanshom Ganke Poccuiickoii
Oeneparun (banke Poccum)»
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2.2.2.1. [TosiBnenue y YmpaBismomeil KOMIaHUM HH(OPMAIMM O CHIKEHHHM BO3MOXXHOCTH
¢u3nvecKoro Jmia oOCIyKUBaTh 0053aTENbCTBA, B TOM YHUCIE - MOTEpsl paboThl, CHWKEHUE 3apaboTHOM
IUIaThl WM MHOTO PAacHojaraéMoro J0XOfa, IOTeps TPYyAOCIOCOOHOCTH, yTpaTa WM OOeClEeHeHHE
COOCTBEHHOCTH, SIBIISIOIICHCS OJTHUM U3 UCTOYHUKOB J10X0/1a (PU3UUECKOTO JUIIA;

2.2.2.2. [TosBnenne y VYmopapisiomed KOMIAaHUM HWHPOPMAaIUU 00 HCHOJIHUTEIBHOM
MPOU3BO/ICTBE B OTHOLICHUH (PU3MUECKOTO JIMLA B 00bEME, BIUSIOIIEM Ha CIIOCOOHOCTH (PU3NUECKOTO JIHIIA
00CITyKHBaTh CBOU 003aTeNbCTBA;

2.2.2.3. [TosiBnenue y Ympapisromeid KOMIIAHUM UHPOPMALMU O BO30YXKIAECHUU YTOJIOBHOTO
7ie7ia B OTHOIIEHUH (PU3HUECKOTO JIMIIA WIIM OOBSBICHUU €TI0 B PO3BICK;

2.2.3. B oTHOmEHNM (pU3MYECKUX H HOPUIMYECKUX JIHII

2.2.3.1. Hapymienne cpoka HCIOMHEHHsI 00s3aTE€IbCTB Ha MEHBIIUK CPOK, Y€M OIPE/IEICHO
VYrpapisromeil KoMInaHue s npu3HaHus Jnedonra (BKIOYas MOCICTHUM JIeHb CPOKa, YCTaHOBIEHHOTO
st geonTa), HO OONBILIN, YeM AJIs MPU3HAHUS JeOUTOPCKOM 3310JDKEHHOCTH OTepalliOHHOM.

VYrpapisonas KOMIIaHUS KIMEET MPaBo HE CYMTATh 00ECLIEHEHHOH 3a/10JDKEHHOCTD (KpoMme
00513aTEeNBCTB 10 OINEPAIIUSAM Ha PhIHKE PEMO U ¢ IPOU3BOIHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO HA OJTUH
JIeHb, B ClTyyae HAJIMYHUS JOKYMEHTOB (KOIMUI JOKYMEHTOB), CBUECTENbCTBYIOIINUX O CBOEBPEMEHHOM
WCTIOJTHEHUU 00sI3aTEIIbCTB.

Taxoe pemenne opopmisieTcss MOTUBHPOBAHHBIM CYXIEHUEM Y IIPABISIONICH KOMITAHUH C
MPUIIOKEHUEM KOTIMU TOATBEP)KIAIOIIUX TOKYMEHTOB.

2.2.3.2. [IpenocraBiieHne KpeauTOPOM YCTYIIKM CBOEMY 3AEMINMKY B CHIIy SKOHOMMUYECKHUX
MPUYMH UM IOTOBOPHBIX YCIOBUH, CBSI3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYAHEHUSMH 3TOTO 3a€MIIHKA, KOTOPYIO
KpeIUTOp HE MpeNocTaBmyl Obl B MHOM ciy4ae (B TOM 4HCJIE PECTPYKTYypU3aLUs 3aJOJDKEHHOCTH C
YMEHBIIIEHHEM CTAaBKH, ITPOJIOHTAIIMEN 3aJ0JDKEHHOCTH MIIM OTCPOYKOM BCEX MIIM YaCTH IUIATEKEH ).

2.2.3.3. Wuble coObITHs, Beaylnue K oOeCIIeHEHUI0, He yKazaHHble B Hacrosmux [IpaBuiax,
MOTYT IPUHUMATHCS JJIS pacueTa CTOMMOCTH YUCTHIX akTUBOB (DOHJA, HA OCHOBAaHHUM MOTHBHPOBAHHOIO
CYXJEHUS YTpaBJAOMIEd KOMIIAHUM C YKa3aHHUEM JaThl BO3HUKHOBEHMS COOBITHS OOECIICHEHUS U
COZICP)KAaHUU TAaKOTO COOBITHS C TOATBEP)KICHHEM HWH(POPMALMUM M3 OTKPBITHIX WJIM COOCTBEHHBIX
HMCTOYHUKOB YIIPaBISAIOLIECH KOMIIAHUH.

2.3. B ciyuae ecnu mpu NPOBEJCHMM MOHHUTOPHUHIA CTAaHOBUTCSA JOCTYHNHOM HH(MOpMAIus o

IprU3HaKax OGGCHGHGHI/IH, ClipaBCAjinBass CTOUMOCTb KOPPCKTUPYCTCA HA Ty KC NaTy.

6 HaHpHMep, HCIIOJIHUTCJIBHOC NTPOU3BOJACTBO HA CYMMY 0oJiee yeM IOJIOBHHA MECSIUYHOTO J0Xo04a (l)I/I3J'II/IHa.
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2.4. OO0ecueHeHne MO Pa3JHYHBIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPAreHTy.

2.4.1. B ciy4ae BO3HUKHOBEHUSI OOECIIEHEHHS 110 OJHOMY aKTHUBY OCTAJIbHbIC aKTHBbI, OTHOCSIIIUECS
K KOHTPAreHTY, TAK/Ke CUMTAIOTCS 00eCIleHEHHbIMH .

2.4.2. TlopyuuTenbCcTBa W TapaHTUM KOHTpAreHTa ¢ IMpHU3HaKaMH OOECHEHEHUs NPUHUMAIOTCS B

pacuer ¢ y4eToM 00ecIieHEHUSI.

2.5, MOHUTOPHMHI NPU3HAKOB 00eclieHeHusl

2.5.1. MonHuTOpUHT 10 (PMHAHCOBOW OTYETHOCTH - HE MO3KE YeM depe3 | MecsI| mociie MOosBICHUs
TakoM OTYETHOCTHU, HO HE pexe, ueM | pa3 B moarona ansa ordetHoctd no PCBY u 1 pa3 B rox ansa
otueTHoCcTH 10 MC®O.

2.5.2. MOHUTOPHHT IO PHIHKY IEHHBIX OyMar MpoBOAMTCS Ha Kaxayro naTy pacuera CHA.

2.5.3. MOHUTOPHHT 1O (PU3HUUECKUM JIUIAM IPOBOIUTCS pa3 B 6 MecALEB,

2.5.4. MOHUTOpPUHI TIO JaHHBIM 1O CYAECOHBIM pa30uparenbCcTBaM Uil IOPUIMYECKUX JIUI]
IIPOBOAMTCS pa3 B MecdAll. B ciydae manoil 3HaunmocTu aktuBa 1o otHomeHuto k CHA (menee 0.1% or

CYA) u o cymme (menee 100 000 py©.) MOHUTOPHHT TIPOBOJUTCS HE PEKE, UEM pa3 B KBapTall

2.6. BbIxoa u3 cocTosiHHMs 00eCHeHEeHHUSL.

3a10;KEHHOCTh TIEPECTACT CUYUTATHCS OOSCLIEHEHHOM B CIIEAYIOUINX CITydasx:

2.6.1. JIns ropuIn9ecKuX JIUI]

2.6.1.1. Jlnst oOecrieHeHnsT M3-3a TPEBBIICHHS TTOPOTOBBIX 3HAYEHUH - B Cllyyae MpPEKpalieHHs
MPUBE/IIETO K 0OECIICHEHUIO HAPYIIEHUs TIOPOTrOBBIX 3HAUEHUH (PUHAHCOBBIX MOKa3aTeNieil B TEUCHUE JIBYX
KBapTaJOB.

2.6.1.2. Jnst obeclieHeHHs W3-3a MOHIKEHUS pEHTHHra - B Cllyyae IMOBBILICHUS PEUTHHTIA,
KOTOPBIN paHee ObUI MOHMXKEH, JTU00 COXpaHEHUS peHTHHTra CO CTAOMIIBHBIM IPOTHO30M B TE€UEHHE CPOKA HE
MeHee 12 mecsues.

2.6.1.3. Jns obeclieHeHHs H3-3a PE3KOro pPOCTa JIOXOJHOCTH IO TOPTYEMBIM JOJITOBBIM
MHCTPYMEHTaM SMHTEHTa — B CJIy4ae BO3BpAIIEHHUS CIIP3J0B MO oOnuranusM sMuTeHTa K G-KpuBOH K
MPEXHUM YPOBHSM (JINOO ypOBHSAM KOMITAaHHUH, KOTOpPBIE O MOMEHTA 0OECIICHEHUS! TOPrOBAIUCH C OJIM3KUM

cpaaom k G-xpupoit®).

" Kpome ciyuaes
®  HAIWYHUS PHIHOYHBIX KOTHPOBOK IO TOPTYeMOH 3aI0JDKEHHOCTH KOHTpareHTa/SMUTEHTA,;
e  ocrapuBaeMoH 3a/I0JDKEHHOCTH IO TIEHSIM U ITpadam — 10 MOMEHTA TOITyYeHHUS HCIOIHUTEIBHOTO JINCTA.
8 Cnipo1 Ju1sl MPOCTOTHI MOKET H3MEPSATHCS KK Pa3sHHUIA MEKLY JIOXOAHOCTIO 00nuranuu 1 G-KpuBOii Ha CPOK, PaBHBI JAHOpalun
oOuranuy.
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2.6.1.4. Jnst obecrieHeHUsT M3-3a MOTEPU JUIEH3MM — B CIIydae BOCCTAHOBJICHHS JIMLIEH3UU
1100 MOJTyYSHHsI JIMLIEH3UU Ha 3TOT K€ MM WHBIC BUJBI JACATEIBHOCTH; BBIXOJ U3 COCTOSHUS 00ECICHEHUS
BO3MOJKEH TOJILKO B CIIy4ae MOJIy4YEHHUS HE MEHEe YeM JIByX KBapTaJbHBIX OTYETOB WJIM TOJOBOTO OTYETA O
JEATeNbHOCTH KOHTpareHTa B HOBOM KayecTBE, NMPHU 3TOM B JEATEIBHOCTU JIOJKHBI OTCYTCTBOBAaTbh HHBIE
MPU3HAKH 00ECIICHEHUSI.

2.6.1.5. Jlnst oOecrieHeHus U3-3a HCUE3HOBEHUS! aKTUBHOTO PhIHKA M3-32 (PUHAHCOBBIX POOIeM
SMHUTEHTA — B CIIy4yae BOCCTAHOBJICHHS aKTUBHOT'O PbIHKA M OTCYTCTBUS MHBIX IPU3HAKOB 00ECIICHEHHUS.

2.6.1.6. Jlns obecrieHeHUsT M3-32 HAJM4YUS MPU3HAKOB OAHKPOTCTBA — B CIyyae OTCYTCTBHS
MIPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MEHee 6 Mec.

2.6.1.7. Jlns Bcex ciay4daeB - B cClIy4yae M3MEHEHHS COCTaBa AaKIIMOHEpPOB, KOI/Ia HOBBIE
aKI[MOHEPbI CYIIECTBEHHO YIYYIIAIOT OLIEHKY BO3MOXHOH MOJIEpKKU. JlaHHOE HelcTBHE MOIDKHO OBITH
000CHOBAHO MOTHUBHPOBAHHBIM CYKICHUEM.

2.6.2. B oTHOmeHNH (PU3MYECKHUX JIULL.

2.6.2.1. Jns obecueHeHus u3-3a uH(popMammu 00 YXYALICHMH IUIATEKECHOCOOHOCTH — B
cllyyae MoJIydeHUs] HHPOPMAaLlMU O BOCCTAHOBJICHHUHU IUIATEKECIIOCOOHOCTH M COXPAaHEHUH 3TOr0 cTaTryca B
TedyeHue cpoka He MeHee 6 mec.®

2.6.2.2. Jnst obecuieHeHus U3-3a HH(GOpMAIMK 00 WCHOIHUTEILHOM IPOU3BOJICTBE — B Cllyyae
MOTAIIEHUS 33/I0JKEHHOCTH TI0 UCTIOJIHUTETbHOMY ITPOU3BO/ICTBY.

2.6.3. B oTHOUIEHNH IOPUINYECKUX U QPUZNIECKUX JIUIL.

2.6.3.1. Jlnst o0ecuieHeHHs] U3-3a HApYIIEHUS CPOKOB HCIIOJIHEHUS 00s3aTENbCTB — B Cllyyae
MIOJTHOT'O MCIIOJTHEHUS MPOCPOUYCHHBIX 0053aTENILCTB U HE MeHee 4eM 6 Mec. 00CTyKUBAaHUS 3a/10JKEHHOCTH
0e3 MPOCPOYEK, MPEBBIIAOIINX CPOK, MTO3BOJSIONINA OTHOCHTD 33/I0JDKEHHOCTH K OTIepalliOHHON. B cimyuae
HAJINYHS JTOKYMEHTOB (KOMHUH JOKYMEHTOB) O CBOEBPEMEHHOM HCIOIHEHUHU OO0S3aTENbCTB M PEaTbHOM
WCTIOJTHEHUH 00s13aTeNbCTB B T€UCHUE 3 THEW MOCiIe HACTYIUICHHUS! CPOKA KOHTPAreHT/3aeMIIUK TaKKe MOXKET
OBbITh BBIBEJICH M3 COCTOSIHUS 00ECLIEHEHUS, JAaHHOE JICHCTBHE JIOKHO OBITh 000CHOBAHO MOTHBHPOBAHHBIM
CYXJICHUEM.

2.6.3.2. Jlnst oGeclieHeH s U3-32 PECTPYKTYPH3AIMH B TIOJIb3Y 3aE€MIIHMKA — B CIIy4ae IMOJHOTO
MOTAIIEHUS] PECTPYKTYPUPOBAHHON 33a0JDKEHHOCTH (KpOME CydaeB, KOrJa OJHOBPEMEHHO C MOTalnleHHEeM
BO3HUKACT HOBasl 3a/I0JDKEHHOCTH) M OOCIY)XMBaHUS TPOUEH 3al0KEHHOCTH 0€3 pecTpyKTypHu3aluil u
MPOCPOUEK, MPEBBIIAIOIINX CPOK, MO3BOJISAIOUINI OTHOCHTH 33J0JDKEHHOCTh K OIEPAllMOHHOM, B TEUCHHE

CpoKa He MeHee 3 MeC. MOCIe MOTalIeHUs PeCTPYKTYPUPOBAHHOM 33aJ0JKEHHOCTH.

® Hanpumep, yBosbHEHHE Oe3 NEpexo/1a Ha HOBYIO PabOTy SBJISETCS MPU3HAKOM OOECIIEHEHHS, TIPH YCTPOHCTBE Ha HOBYIO pPaboOTy
3aJI0JDKEHHOCTD 3aeMIIMKa IIEPECTaHET CUUTATHCS 00ECIIEHEHHOM yepes 6 Mec.
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2.6.3.3. B cnywae momydeHus wuHGOpMALMKM O MPEKpalIEHUH CyAeOHOT0/yrojJOBHOTO
IpeciIeIOBaHUsl IMyTeM ONpaBAATEIbHOTO NpUroBopa JHMOO mpekpamieHus nena. Ilpu sTtom B ciydae
MHUPOBOI'O COTJIAIIEHUS MEXKIY 3aeMIIMKOM/KOHTPAreHTOM W HCTIIOM YIIpaBIsiollas KOMIIaHUS oOs3aHa

IMPOBCCTU OLICHKY (bHHaHCOBOFO COCTOsIHUA C YYCTOM HU3BCCTHBIX HJIM IMPCATIOJJIaraCMbIX yCHOBI/Iﬁ MHPOBOT'O

COTJIAIICHUSI.
2.6.3.4. Jlnst 00s13aTeNbCTB KOHTPAreHTa, KOTOpble CTalM OOECIIEHEHHBIMU M3-3a HapYyILIECHUS
YCIIOBHM 0OCITy)XMBaHUSI TIO JAPYTMM O0O0s3aTeNbCTBAM KOHTPAareHTa/SMUTEHTA, — B CIIydae IOTAIICHUs

PECTPYKTYPUPOBAHHOUN WJIH MTPOCPOUYCHHON 3aJ0KEHHOCTH U 0OCITYKMBAHUS BCEW Mpoueit 3aJ0KEHHOCTH
0e3 HapylIeHUH yCIOBUN MM PECTPYKTYypHU3allMil B TeUECHHE BCErO MEpHo/a JI0 MorameHuss 1 6 mMec. mocie
MoTaIieHus MPoOIEMHON 330KEHHOCTH.

2.7. Pacyer cmpaBelJIMBOIl CTOMMOCTH aKTHBa C Y4YeTOM HPU3HAKOB oOecueHeHus (10
aedosTa KOHTpareHTa)

2.7.1. CropaBemiuBas CTOMMOCTh AaKTMBa TMpPU BO3HMKHOBEHHUHM IpPHU3HAKOB  OOECIICHEHUS
OTIpEeJIeNIIeTCS] IO METOJY NMPUBEACHHOW CTOMMOCTH OYIyIIMX JIEHEKHBIX MOTOKOB, YYUTHIBAs KPEAUTHBIC
PUCKU 4Yepe3 KOPPEKTHPOBKY IEHEKHBIX MOTOKOB (PopMmyna 2), 3a MCKIIOUEHUEM CIIy4yaeB, OMMCAHHBIX
HUXKE B 3TOM yHKTe. BepostHocTs nedonta PD(T(n)) onpenensiercs ¢ y4eToM MOJIOKEHUH, YCTaHOBIEHHBIX
B pazzaene 4.

2.7.2. JIns OLEHKH CIpPaBeTUBOM CTOMMOCTH IpaB TpeboBaHM 1o akTHBaM (noroBopam) DoHma k
($U3MYEeCKUM JIMIIaM 70 HACTYIUICHH edoiITa U ¢ y4eToM roiokeHui B Pasnene 6, ucnons3yercs @opmyina
2, B kortopoit kaxmoe mpousBeneHue PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensiercs B
COOTBETCTBUU C IMOPSAIKOM, YCTAHOBJICHHOM B pazzaeine 6. Jlns OleHKH KpeIuTHO-OOECICHEHHBIX aKTUBOB
ucnonb3yercs 3Hauenne COR st cragum 2.

2.7.3. Jlns mpocpodeHHO# 4YacTu 3amomkeHHocTH B Dopmyne 2 B kauectBe (Tn) mpuHumaercs 1

JI€Hb, €CJIM MOTUBUPOBAHHBIM CY>KJICHUEM HE YCTaHOBJIEH UHOU CPOK.

Hupopmayuss o 6viaenennvix npusnakax obecyenenuss U 6bixooe U3 COCHOAHUA obecyeHeHUs NpeodoCmasisemcs
Ynpaesnaroweii komnanuetl ¢ Cneyuanuzuposantviii 0eno3umapuii He nos3oHee ciedyruje2o paboue2o OHs 3a OHeM 803HUKHOBEHUS
npusHaka obecyenenusi Ul 6bIXx00d U3 COCMOsHUL 00ecyeHenust (Mpu YCao8uY, 4mo UHGOPMayus O BO3HUKHOBEHUU NPUSHAKA

06ecueHeHu;l WU 8bIX00A U3 COCMOSHUSL 06ecueHeHu;l NPAMO UIU KOC6EHHO Habmooaema anaeﬂﬂiomeﬁ KOMnaHueﬁ).

Pa3znen 3. Ounenka akTMBOB, HAXOAAIIMXCHA B COCTOSIHUM /1e()oJITA.

3.1. Cpoku mnpusHanus jedodaTa Ui PazIUUHBIX BUAOB 3a1oibKeHHOCTH (VK  moowcem

CaAMOCMOAmMENbHO YyCmAaRO8UMb MEeHbULUE CpOKI/l).
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Jebdutopckasi 3210/ 1KeHHOCTH/00513aTe/ILCTBA
AeONTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIMKOB
OOsi3arenbeTBa MO OONUTALUSAM  POCCHHCKUX/MHOCTPAHHBIX

Cpox

7 pabounx / 10 pabouux auein

smutenToB ™’

OOsi3arenbeTBa MO BBIIUIATE JI0XOJA MO JIOJIEBBIM aKTUBaM | 25 pabounx / 45
POCCHUHCKHUX/UHOCTPAHHBIX sMuTeHTOB ! KaJICHAAPHBIX JTHEHU
Obs13arenbeTBa 1O 3aMaM/KpeuTaM I0pUINUECKUX JIHIL 30 xaneHapHbIX IHEH

OOsi3arenbcTBa Ha  MEKOAHKOBCKOM — pBIHKE,  PBIHKE

5 pabounx aHen
IIPOU3BOJIHBIX HUHCTPYMEHTOB, pbiHKE PEITIO P 8

WHast 3a10KeHHOCTh (PU3HUECKUX M IOPUIMYECKUX JIULL TTepe.

[MU® 90 kaneHmapHBIX THEH

3.2. B OTHOIIEHUH IOPUIUYECKUX JIUI 1e(OIT U NPUPABHUBAaeMble K HEMY COOBITHS YKAa3aHbI
HHIKe:

3.2.1. Hapymenue ycioBUil morameHusl WINM BBIIIATHl MPOIEHTHBIX JOXOA0B 0 aKTHBY, a TaKkKe
M0060T0 MHOTO 0053aTeNbCTBA HA CPOK, OOJNIBIINIA, YeM yKa3zaHo B 11.3.1, B ciydae ecnu JaHHas UHGOpMaIus
IPSIMO MJIM KOCBEHHO HaOroaeMa YIpaBisiomeld KOMITaHueH.

3.2.2. OdunmanbHOe OMyOJUKOBAaHME B COOTBETCTBUM C (efepaJbHBIMU 3aKOHAMH M WHBIMHU
HOpPMaTHUBHBIMH ITPABOBBIMU akTamu Poccuiickoii denepaiu MM HHOCTPAHHBIX TOCYAApPCTB WH(POPMALIUHU O
MIPOCPOUYKE UCTIOIHEHUS SMUTECHTOM CBOMX 00s13aTEIIbCTB;

3.2.3. OdunmanbHOe OnmyOIUKOBaHUE PELICHHS O TPU3HAHUU OAHKPOTOM.

3.2.4. OdunmanbHOE OMyOJUKOBAaHHME PEIIEHHs O Hayasle MPUMEHEHHs poleayp OaHKpOTCTBA — CO
IHS OIMyOJIMKOBAaHUS COOOLICHHWS JO JaThl, MPEIIIECTBYIOUICH Jare OIMyOJMKOBAHUS COOOILEHHS O
MpeKpalleHun Jiesia 0 OaHKPOTCTBE.

3.2.5. OdunmanbHoe omyOMuMKOBaHME HMH(POPMALMK O JHUKBHIAIMH IOPUIUYECKOro JIMIA, 3a
UCKJTIOUEHHEM CITy4aeB MOTJIOMEHHUS U TIPUCOCTUHEHUS.

3.2.6. Ilpucsoenue peiitunara SD (Selected Default) wiun D (Default) co ctopoHbsl peHTHHTOBBIX
areHTCTB.

3.2.7. OOHapyxeHHEe KpPEeAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOTHUTH 0053aTeIhCTBA B CHITY

KaKHUX-T100 00CTOATENbCTB 0€3 NPUHATHS CIEHHUAIBHBIX Mep (HapuMep, pealn3alny 3aJ10ra)

3.3. B oTHOomeHuM pu3NYeCKUX JHI K 1edoJTy IPUPABHUBAIOTCS cJleIyI0LIHe COObITHS:

10 I[aHHBIfI CPOK HCIIOJIB3YCTCA TOJIBKO B CJIy4ac HaJIWYH COO6H1€HPII>1 OT DMHUTCHTA, aIr¢HTAa WJIM WHBIX YIIOJHOMOYCHHBIX JIUI[ O
HaMCpCHUU UCIIOJIHUTDb 00s13aTeNIbCTBA B OJMKaMIImIe JHU, T.C. O TCXHUYCCKOM XaPAKTCPEC NPOCPOIKH. B CJIy4ac OTCYTCTBUSA TaAKHUX
COO6HIGHPII>1 b0 B CcJiy4dac 0OBSBICHUS O ,ue(bonTe ,He(bOJ'IT CUHUTACTCAd HACTYNHMBIIUM CO JHA, CJICAYIOLICTO 3a YCTAHOBJICHHBIM
CPOKOM HCITIOJTHCHU L 00513aTENILCTB.

1 HaHHBIfI CPOK UCITOJIB3YCTCA TOJIBKO ITPHU HAJIMINHN COO6H1€HI/II\/’I O BBIJIATC JUBUACHI0B OMUTCHTOM.
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3.3.1. HapymieHust ycioBHH TMOTalieHUs WIM BBIIUIATHl TPOLIEHTHBIX JIOXOJIOB IO AaKTHBY,
coctapisitonieMy akTuBbl [IM®D, a Takxke 1r000ro MHOrO 00s3aTeNbCcTBA JeOMTOpa HAa CPOK Oonee uem
yKa3aHo B 11.3.1., B ciy4ae ecnu gaHHasi nH(GOpMalLus IpsMO MM KOCBEHHO HalIo1aeMa.

3.3.2. OdunmanpHOE OnMyOIMKOBaHUE PELICHHS O TPU3HAHUY JIMIAa OAaHKPOTOM.

3.3.3. OdunmanbHOe OMyONMKOBAaHME pEIIEHUS O Hayajle MPUMEHEHHs K JIMIy MPOLEeayp
0aHKpPOTCTBA — CO JHSA OMYOJUKOBaHMS COOOLICHMS 1O AaThl, MPEIIICCTBYIOUICH TaTe OIyOJUKOBAHUS
COOOIIIEHNUS O MPEKPAIIEHUH JIesia 0 OAHKPOTCTBE.

3.3.4. Tlonmy4yeHue cBelneHH 00 OCYXAEHUH (DPU3MUYECKOTO JIMIA MO YTOJOBHBIM MPECTYIUICHUSIM
(KpoMe city4aeB OCYyKJIEHHS Ha YCIOBHBIN CPOK).

3.3.5. ITlomy4eHue cBeneHuit 00 00BSABICHUHN (PU3MUECKOTO JIMIIA TPOTIABIINM O€3 BECTH.

3.3.6. IlomydyeHue MHGOPMALMU O HACTYIIJICHUH CMEPTH (PU3NUECKOTO JIUIIA.

3.4. Jledoar mo pa3au4YHbIM AKTHBAM, OTHOCSIIIMMCS K KOHTPATreHTY.

3.4.1. B ciy4yae BOZHUKHOBEHHS J1e(OTA 110 OJHOMY aKTHBY OCTAJbHBIC aKTHBBI, OTHOCSIIHECS K
KOHTPareHTy, TaKKe CYMTAIOTCS HAXOIAIMIUMUCS B 1e(OITe, caM KOHTPAreHT (3aeMIIUK/IMUTEHT) CUATACTCS
HaXOJAIKUMCS B IeoIITe.

3.4.2. He obecrieyeHHBIC 3aJI0TOM HEJBHKUMOCTH, CTPAXOBKOH MO0 3aJI0rOM JIMKBUIHBIX IIEHHBIX
Oymar mopy4HuTeIbCTBA U FapaHTHX HaXOosIIerocs B 1e(onTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B cnyuae HacTymieHHs] COOBITHH, MPUPABHEHHBIX K AE(ONITY, JULO CUATACTCS HAXOISAIIUMCS
B COCTOSHHMHU JeQoiTa, BCE AKTUBBL, OTHOCAIIMECS K HEMY, CUUTAIOTCA HAXOISIIMMHUCS B COCTOSIHUU
nedonra.

3.4.4. VYupasnsoomas KOMIIAHUS MPU MOHUTOPHHIE 33J0JKEHHOCTHU YUUTHIBACT NMPHHAICKHOCTD
KOHTpareHTa K rpymnme kommnanuil. [Ipu Bo3HUKHOBEHHUHU COOBITUS e(oiTa Y XOIAUHIOBOM KOMITAHHH JTMOO
y KIIIOYEBBIX'? KOMINAHMI TPYMIbI, K KOTOPOH MPUHAUIEKUT KOHTPAreHT, U MOMydeHuH HH(OpPMAIUU 00
3TOM YTIpaBIISAIOUICH KOMITaHUEH, KOHTPareHT TAaKKe CUUTACTCS HAXOJAIIMMCS B COCTOSIHUU nedonTa (3a
UCKJTIOUCHHEM CITy4yaeB, KOTJa KOHTPAreHT UMEET IMyOJUYHbIe KOTUPOBKU AKIIMH, JOJITOBBIX 0053aTENbCTB
WIA TIPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHM HE TOKAa3bIBAIOT NMPU3HAKOB OOECIICHEHUS, a TaKkkKe
CllyyaeB, KOTJa KOHTPareHT MpOAoJDKaeT OOCIy)XMBAaTh OJNT TOCJIE HACTYIUIGHHS COOBITHS aedonTa y
KOMITaHUH TPYMIIbI, K KOTOPOH OH IPUHAJIEKUT).

3.5,  OueHka cnpaBeNINBOii CTOUMOCTH AKTHBOB, HAXOASIIIIUXCS B AedoJiTe

12 Cnmcok KIH0YEBBIX KOMIIAHMH TPYIIIB, K KOTOPOH IPMHAIEKHT KOHTPATeHT, COCTABJIAETCS YIIPABISAIONUIEH KOMIAaHUEH

CaMOCTOSITENBHO.
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Jlnist BCceX KacCOB aKTUBOB, HAXOSIIUXCS B COCTOSHUM J1e(OTa, CIPaBEATNBAasi CTOMMOCTb aKTHBA

omnpezensiercst B coorBerctBuu ¢ ®opmysnoit 2, npu atom PD(T(N)) npunumaercs paBHbMH 1.

3.5.1. 3anomkeHHOCTh (U3MYECKUX JIMI, OIICHMBaeMas /0 HACTyIUICHHs COOBITHH nedonTa c
ucnonszoBannem Cost Of Risk, ¢ marer (Bkimrouas) HacTyruieHus aedoiTa WM NMPHUPABHEHHBIX K HEMY
COOBITHI OIleHMBaeTcs B oOmieM mopsijake, ¢ ucnonb3zoBanueM PD u LGD. Ilpu srom, 3Hauenue PD mis
TaKOM 3a/I0JDKEHHOCTH PUHUMAETCS paBHBIM 1.

3.5.2. B ciyuae eciau KOHTPAareHT/SMUTEHT HaXOAUTCS B Ipolecce OaHKPOTCTBA!

3.5.2.1. CTouMOCTh MPUHUMAETCSI PABHOHM HYJIO MO TpeOOBaHMAM Ha MOTALICHHE OCHOBHOIO
nonra (ToJIHOe/4aCTUYHOE, CPOK KOTOPOTO HACTYIMII) U MPOLIEHTOB, 32 UCKIIOUYEHUEM JI0JIra, OLICHUBAEMOT0
OLIEHIIMKOM U OOECIIEYEHHOTO TOPryeMBIMH LEHHBIMH Oymaramu, HEABM)KUMOCTBIO, OIIMOHHBIM
COTJIAIIEHUEM, CTPaXOBKOH JMOO MOPYyYUTENHECTBOM TPETHHX JIMIL; OIIEHKA TOJDKHA MPOBOJUTHCSA C yUETOM
CPOKOB M BO3MOKHOCTH IOJYYEHMs BBIIIAT NPU pealTM3aldu 00eCledyeHUs Ha OCHOBE OOOCHOBAaHHOT'O
HKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHUS Y IPABIAIONIEH KOMITAHUH.

3.5.2.2. CToMMOCTh IPUHUMACTCSI PAaBHOM HYJIIO TI0 BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX Oymar
HSMHUTEHTA, BCEM HMEIOIMMCS TpeOOBaHMUAM K AMUTEHTY MO BCEM BBIIMYCKaM IIEHHBIX OyMmar, BKIIOYas
TpeOOBaHUS Ha BBILIATY KYHNOHHOIO JI0XOJa 3a MpPEIbIAyIIHe KYIOHHBIE IEPHOAbI, BCEM IPOYUM
TpeOOBAaHUSAM KOHTPAreHTy, 3a MCKIIOYCHHEM CIIyYaeB, KOTJa y JaHHOTO TpeOOBaHUS (BBIIYCKa IEHHBIX
Oymar) MMEIOTCSI PHIHOYHBIE KOTHPOBKHM JTMOO MMEETCs OTYET OICHIIMKA TaBHOCThIO He Ooiee 6 Mmec. 10
natel onpenenenus CUA, co3aHHbIHN 1Ocie Havyaja npoueaypbl 0aHKPOTCTBA.

[Ipy uCHONB30BaHMM OTYETAa OLEHIIUKA IPH TOABICHUM HOBOM HWH(POpPMALUU O CHUKCHUH
BO3MOKHOCTH BOCTPEOOBaHMS 3a/I0J’KEHHOCTH WJIM CHHKEHHUU OLIEHKU MOTEHIIMAIBHBIX CYMM K HOJTY4YEHUIO
yIpaBJsiomas KOMIAHUS JOJDKHA B CPOK He Oojiee 2 HeNeNb MOJIyYUTh HOBBIM OTYET OIEHIIUKA JHO0
MPUHATH CTOMMOCTb 33JI0JDKEHHOCTH PaBHOM HYIIO.

3.6.  BbIxoa u3 cocrosinus ae¢oJiTa (mepexoa BO3MOKeH TOJIBLKO B COCTOsIHME 00eCleHeH s ).

3a10JKEHHOCTh TIEPECTAaeT CYUTATHCS Ae(DONTHON B CISIYIOMUX CITyqasx:

3.6.1. B ciyuae pecTpykTypuzauuu Ae(oiTHON 3a10JKEHHOCTH KOHTpareHTa nepea GoHaoM nocie
COOBITHS MTEPBOTO OOCITY>KHBAHHUSI IOJTA.

3.6.2. Ecnu 3amomkeHHOCTh ObLIa mpu3HaHa AedonTHOM u3-3a nedonra KOMOAHWHA TPYIIBI, K
KOTOPOH MPHHAJUIC)KUT KOHTPAreHT — MOCJe MyOIUMYHOro OOBSBICHUS O PECTPYKTYPU3aLUU MO0 MHUPOBOM
COTJIAIICHUH.

3.6.3. B cimyuae BO30OHOBIIEHUS 00CTYXKUBaHUA 0T 110 rpaduKy.

3.6.4. B cnyuyae momy4yeHus HH(POpPMAIMH O MPEKPALICHUHM YTOJOBHOIO MPECIEIOBAHHUS IMyTEM

OIMpaBAaTCIbHOI'O MPHUTOBOPaA 0o NpeKpalcCHusd Aeja, a TaKKC B ClIydac IMPCKpallCHUsA nOcjla O
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6ankporctBe. [Ipu sTom Ympasmisiomas KoMnaHus o0si3aHa MPOBECTU OLEHKY (PMHAHCOBOT'O COCTOSTHHSI C
YYETOM HU3BECTHBIX WJIU MPEAIONAraéMbIX YCIOBUM MUPOBOTO COTJIAIIEHUS.

3.6.5. B cayuae mosiBineHus puznueckoro nuia, OOBSBICHHOTO paHee MPOIMaBUIMM Oe3 BecTH, U
BO300OHOBIIEHUS 00CITY)KMBaHUSI 33/10JDKEHHOCTH.

Hngpopmayus o 6vis6IeHHbIX CcOOLIMUSX, NPUPABHUBAEMBIX K O0edoimy U O 6bixo0e KOHMpAaceHma u3
cocmosinusi degpoama, npedocmasniemes Ynpaenaioweli komnanuei 6 CneyuanuszuposauHvlii O0eno3umapuil He
no30Hee caedyuie2o pabouezo OHs 3a 0AMOU 803HUKHOBEHUsL MAK020 CODbIMUsL (Npu YCA08UU, YMO UHDOPpMAYUs O

BO3HUKHOBEHUU MAK020 COObIMUSL NPAMO UIU KOCEBEHHO Habooaema anaeﬂﬂiomeﬁ KOM}’laHueﬁ).
Pa3pnen 4. Ilopsinok onpenenennss PD 1o 3a10/2KeHHOCTH KOHTPATre€HTOB.

Ortansl ornpeeneHus BepoarHocty nedonta (PD) mo 3a10mKkeHHOCTH KOHTPAareHTOB:
1. ompenensercs ronoBast BEpOATHOCTH 1e(oiITa KOHTPAT€HTA;
2. 1pu HEOOXOAUMOCTHU OCYIIECTBIISICTCS KOPPEKTUPOBKA HAa 00ECIIEHEHHE;
3. B IIPeIyCMOTPEHHBIX HACTOSIIUM Pa3zienom ciyyasx oCymecTBIIsSCTCS JOMOTHUTEIbHAS
KOPPEKTHPOBKA HA CPOK JICHE)KHOTO MTOTOKA, K KOTOPOMY OyJIeT MPUMEHSTHCS TaHHAS BEPOSTHOCTD

nedoinra

4.1. BepositHocTh nedoara (PD) onpenessiercs cieylOmuMi MeTOJAMU:

41.1. B cnyyae Hanmuuusi y KOHTpAareHTa PEHTHHIa OJHOTO U3 MEXIYHApPOIHBIX PEHUTHHTOBBIX
areHTCTB - HA OCHOBaHHMU MYyOJIMYHBIX JOCTYHHBIX JAHHBIX MO BEpOSATHOCTIM nedonra (PD) pelituHroBoro
areHTcTBa Moody's, myOiIMKyeMbIX Ha CaliTe areHTCTBa B COCTaBE OTYETA IO €KErOJHOMY MCCIIECIOBAHHUIO
KopropaTuBHBIX JedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YpOBHEH pEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD miist cpoka 1 ron u mepeBoaAnTCs B aOCONIOTHOE BBIPAXKEHHUE,

4.1.1.1. JUis nenei onpenesieHus UCIOJIb3yeMOr0 PEUTHHIa KOHTpAareHTa aHaJIUu3UpyHTCS
PEUTHHTH, IPUCBOCHHBIC MEXTyHAapOIHBIMU PEUTHHIOBBIMU areHTcTBaMu S&P, Moody’s, Fitch.

41.1.2. B cinywae Hanmuuusg pedTHHra, IPUCBOCHHOTO HECKOJIBKMMH PEUTHHIOBBIMU

areHTCTBAMH, BHIOMpAETCs HAMMEHBIIINKA PEHTHHT KOHTPAreHTa;
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41.1.3. Ecnu oToOpaHHBIN PEHTHHT PUCBOCH PEHTHHTOBBIM areHTcTBOM S&P mim Fitch, To B
COOTBETCTBUU C IpwiokeHueM J| ompeznensercs COOTBETCTBYIOIIMM €My PEHTHHI, IIPUCBOCHHBIN
arenrctBoM Moody’s;

4.1.1.4. Jlns  momydyenHoro peiituara Moody’s ucmone3yercss BeposSTHOCTH jaedoiara B
CcOOTBeTCTBUHU C II. 4.1.1.

4.1.1.5. B cnyuae orcyrcrBus peilTuHra, npucBoeHHoro MPA, ucnonbp3yrorcs peMTHHIH,
MPUCBOCHHBIE POCCUWCKUMU peHTHHTOBBIMU areHTcTBamu JkcriepT PA u AKPA ¢ nocnenyronmm or6opom
peiiTuHra u npuBeaeHueM ero k mkaine Moody’s B coorBerctBuu 1. 4.1.1.2 —4.1.1.4.

4.1.2. B cmyuyae OTCYTCTBUSI y KOHTpareHTa PEHTHHra M HAJIWYMs BBITYCKOB OOJMUranmuil - 10
OLIEHKE COOTBETCTBHUS YPOBHIO pPEHTHHIra uepe3 KPEeOUTHBIM CIp3] OOJUranuii JTaHHOTO KOHTpPAareHra,
onucanHslil B [Ipuioxenun B.

4.1.3. B ciydae OTCYTCTBHSI y KOHTpareHTa peHTHHTa M OTCYTCTBHUS BBITYCKOB OONMranmuii B
CJIEYIOIEM MOPSJIKE:

4.1.3.1. JUis KpyIHBIX KOHTpareHToB, He oTHocsammuxcs k MCDB, npumMmeHsercs BepOSITHOCTh
nedonta ans kareropuu Speculative Grade ot arenrctBa Moody’s Ha OCHOBAaHUHM OTYETa MO €KETOAHOMY
WCCIIEIOBaHMIO KoprmopatuBHBIX AedontoB (Annual default study) ¢ mpuMeHeHHEeM COOTBETCTBUS YpOBHEH
peiitunroB, Tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Bribupaercs 3nauenue PD st cpoka 1 rox u nepeBoautcst B aOCOIIOTHOE BHIPAKECHHE;

4.1.3.2. Hns npennpusatuit MCBh (Manelif u cpeHuid OM3HEC) MPUMEHSETCS CTaTUCTHYECKHM
yCpeIHEHHBIH TMOKa3aTelb Je(OiTOB B 3aBUCUMOCTH OT OTpaciu, npuBeieHHbIM B [lpunoxenun I
IOpuanueckoe nuo orHocutcs k kareropun MCB B ciydae, eciin Ha JaTy OLIEHKHM YHCIUTCS B peecTpe
MCB® unu ecnu ero BeIpydKa COCTaBIIsIeT MeHee 4 MipJL. py6. B rof.

4.1.3.3. B cnyuae, ecnm HEBO3MOXHO WACHTU(HUIMPOBATH MPHHAIICKHOCTh KOHTPAareHTa K
MCB (nampumep, TeppUTOpUaNbHBIA nemapramMeHT ¢uuancoB, PI'YIL, MVYII u T1.m., He umeromue
MEXAYHAapOAHOIO PEHTHHra), TakoM KOHTPAareHT OTHOCUTCA K KaTeropuu KPYINHBIX 3aEMILUKOB, HE
otHocsmuxcs kK MCB.

4.2. KoppekTHpoBKa BepOATHOCTH Ae(0/1Ta B OTHOLIEHUM 00eCHeHEeHHOIl 3a/10/1:KEeHHOCTH,
He HaxosLelcs B nedouire.

4.2.1. Jns oOeclieHEeHHBIX HEMTPOCPOUEHHBIX JICHEKHBIX MOTOKOB KOPPEKTUPOBKA OCYIIECTBIISIETCS B

CIIETyFOLIeM TIOPSIIIKE:

13 https://ofd.nalog.ru/
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4.2.1.1. IIpn uCHONB30BAaHUM PEUTHUHIOB PEUTUHIOBBIX AreHTCTB — IIyT€M  ITOHWKCHUS
peiitunra Ha 1 ctynens. [loHmwkeHne Ha OoJblliee KOJIUYECTBO CTYNEHEW 0(pOpMIIIETCS MOTUBUPOBAHHBIM
CYX/IEHUEM YIPaBJISAIOIIEH KOMITaHUH.

4.2.1.2. Jns  oOeclieHeHHOH — 3aJJ0JDKEHHOCTH  KPYMHBIX ~ KOHTPAreHTOB — HCIIOJIb3YEeTCS
BEPOSITHOCTH JiepoiiTa Juisi caMoid Xy et peituarosoii kareropuu (Ca-C).

4.2.1.3. [To oOecuieHEHHBIM 00s3aTE€IbCTBAM KOHTPAreHTOB-(DU3MUYECKUX JIUI] MPHUMEHSAETCS
CoR, pacCunTaHHbIil A1 cTagUu 2.

4.2.1.4. IIpu ouenke mns MCB 11 KOTOpBIX HE OIMCaH CIOCO0 pacyeTa, BEpOSTHOCTD
nedonta Oepercs paBHOW cpeiHEl BEMTUYMHE MEXAYy | U BEpOSITHOCTBHIO AedoiTa JUisi HEOOECIIEHEHHOTO

aKTHBA/3310JDKEHHOCTH C OKPYTJIEHHEM JI0 4 3HAKOB I1OCJIE 3aISITOM.

4.2.2. Jlna obecleHEHHBIX IIPOCPOYEHHBIX JEHEKHBIX T0TOKOB'*  BeposTHOCTH  jedonTa
paccuuThIBaeTCS B COOTBETCTBHM ¢ Dopmynoii 3:

®opmyaa 3.

PD(t)mpocpou = PD + # * (1 - PD),

I'ne

t — cpok mpocpouky,

PD(t)upocpos — BEPOSTHOCTH JedoniTa Uil NPOCPOYECHHON Ha t IHEW 3aJ0JDKEHHOCTH C MOMEHTA
IIPU3HAHUS [IPOCPOUYEHHON 33J0JKEHHOCTH HE onepannoHHOW. [lonydyeHHOe 3HaueHue omnpezaensercs 10 4
3HAKOB I10CJIE 3aIATON.

T — cpoK Ut MPU3HAHUS JAHHOTO THIIA 33JJ0JDKEHHOCTH J1e(OITHOM,

PD omnpenensercs:

- B Cllyyae €ClId MO0 KOHTPAreHTy OTCYTCTBYIOT NPHU3HAKU OOECICHEHHUs MHBbIC, YeM MPOCPOYEHHAs
3aJI0J>KEHHOCTS - Kak rogoBasg PD B coorBercTBuu ¢ 11.4.1;

- B CJIy4ae €CJIM 10 KOHTPAareHTy UMEIOTCS JIOTIOJIHUTEIbHBIC MPU3HAKH OOECIICHEHUS - KaK ro/10Bas
PD, nonoaHUTENBbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUH ¢ 11.4.2.1

4.3. B ciydae ecnu y KOHTpareHTa, IO KOTOPOMY BBISBJICHBI NMPU3HAKH OOECLEHEHUs, UMEETCS
OJTHOBPEMEHHO HECKOJIKO 33J0JDKEHHOCTEeW, To PD KoHTpareHTa mpHHUMAaeTcs paBHBIM HaWOOJbIIEMY
3Ha4yeHuto u3 PD, paccuntaHHbIX B cOOTBETCTBHH C 11.4.2.1-4.2.2. [Ipu 3TOM 1O Ka)JI0My U3 00ECIEHEHHBIX

MIPOCPOUYCHHBIX 0053aTENBCTB, JOCTATOUHO ONpenenuTh PD (t)upocpou IO IEHEKHOMY MOTOKY, OTHOCSILIEMYCS

1% Yckmouenye cOCTaBIIsET 3a/10JKEHHOCTh, 00ECLIEHEHHE 0 KOTOPOH PaccUMTBHIBATIOCH PaHEE C TIOMOMIBIO aHHbIX 1o Cost of
Risk mo noptdensam 6aHKoB.
44



K JaHHOMY O0s3aTeNbCTBY, C HAMOOJBIINM CPOKOM Mpocpouku. [lomyueHHoe Takum oOpazom 3Hadenue PD
KOHTpareHTa NPUMEHSETCS KO BCeM 00s3aTelbCTBAM KOHTPAreHTa, MOCJIE Yero IO HEMpOCPOUYCHHBIM

JIEHEKHBIM IOTOKaM J0IOJHUTEIBHO KOPPEKTUPYETCS Ha CPOK JIEHE)KHOTO TOTOKA B COOTBETCTBUM C 11.4.4.

4.4. KoppeKTHPOBKA BepOSITHOCTH Ae()0JITa KOHTPAreHTA HA CPOK JAEHEKHOI0 MOTOKA

4.4.1. Jlna KaxIoro JEHEKHOro MoToka paccuuteiBaercs PD, uncxons u3 PD  xontparenra
(ompeneneHHoro B COOTBETCTBUU C Mi1.4.1-4.3), CKOppEKTUPOBAHHOTO HAa CPOK JIEHEKHOI0 IOTOKA.

o KoppekTtupoBka Ha CpOK [EHEXHOIO0 IIOTOKA HE OCYIIECTBISETCS 10 MOMEHTa IE€PBOrO
MOTalIEHUs] M0 3aJ0JDKEHHOCTH (IIPU OTCYTCTBHMM IIPOCPOYEHHBIX JAEHEXKHBIX ITOTOKOB, BBIBOASIINX
3aJI0JDKEHHOCTh M3 COCTOSIHUS OIEpPAallMOHHOM) B Cilydae, €ClM CpPOK 1O JAaThl JEHEKHOIO IOTOKAa HE
MpEBBIIIAET 1 ro/1a OT AaThl OLIEHKU M BEPOSITHOCTH /1e(oITa KOHTPAreHTa MPEeBbIIIaeT BEPOSTHOCTD Aedora
s Hauxyamero perruarosoro rpeiiaa (Ca-C)15 no manueim otueta (Annual default study) peiituarosoro
arenrctBa Moody’s (mis ropunudeckux jmil, He sBhstormumucs MCDB) wnm Hauxyamed BepOSITHOCTH
nedosra 11 Takoro aktusa u3 kareropun MCB;

o KoppekTupoBka Ha CpOK JEHEKHOI'O IOTOKA HE OCYLIECTBISETCS B CilIydae, €ClIM CPOK 10
JaThl AEHEKHOTO MOTOKa He MpeBbIIIaeT | roga OT AaThl OLEHKH M Yy KOHTPareHra o J00MY J0TOBOPY
HUMEIOTCSl TPOCPOUYEHHBIE IEHEKHBIE TOTOKHU, BBIBOAIINE 3a/10JPKEHHOCTD U3 COCTOSHUS ONEPAlMOHHOM.

B cnyuae, ecnu xoppekTupoBka PD Ha cpok JEHEKHOro MOTOKA HE OCYLIECTBIISIETCS, BEPOATHOCTh
nedonra mist nerexnoro noroka (PD(Tn)) mpuHUMaeTcst paBHOW BEpOSTHOCTH Ae(oiTa KOHTpareHTa Ha
ropusoHTe 1 rox.

4.4.2. ]Ins KOpPPEKTUPOBKH BEPOSTHOCTH JedonTa HA CPOK JCHEKHOTO IMOTOKA HCIOIb3yeTCs

bopmyIa pacueTa BEpOATHOCTH JIe(oiITa 1Mo MOX0Ly OIICHKH HHTeHCUBHOCTH (Dopmyra 4).

®opmyJia 4. Pacyer BeposiTHOCTH Ae(0JITa 110 MEeTOAY OLICHKH HHTEHCHBHOCTH.

D
PDp,=1-e T, rger = —In(1 — PD) 16

rue,
PD — BeposATHOCTB JIedoiTa KOHTpareHTa, pacCUnTaHHasi B COOTBETCTBUH ¢ 11.4.1-4.3;
D — KOJINYECTBO KaJICHIAPHBIX JHEH /10 MmorameHus/ohepThl JeHEKHOTr0 TIO0TOKa;

T — KOJIMYECTBO KAJICHAAPHBIX THEU B IOy, B KOTOPOM ocyllecTBisiercsa pacuer PDp;

15 BeposTHOCTE IE(ONITA MOKET MPEBBIMIATE BEPOSATHOCTH Ae(ONITa ISl HAMXY/IIIEH KATErOPUM KA4eCTBa, B CIIyYae BBISBICHHS
MIPU3HAKOB 00ECIICHEHNS B OTHOILICHUH KOHTpPAreHTa.
16 Jlns ueneii pacuera no gpopmyie 4 ucnonssyercss EXP(1)
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3nauenue PDp okpyrisiercs 10 4 3HaKOB MOCJIE 3arATOM.

4.5. CoorBercTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.

4.5.1. CooTBeTcTBHE IIKal PEHTHHIOB YCTaHABIMBAETCS B COOTBETCTBMM ¢ Tabmumei 1
IIpunoxenus /1.

4.5.2. CoOTBETCTBHE PEHTUHIOB MEpEeCMAaTPUBACTCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEUTHHTa
Poccuiickoit denepanuy, IPUCBOCHHOIO POCCUHUCKUM PEUTHHIOBBIM AareHTCTBOM I10 HAlUOHAJIBHOU
PEUTUHIOBOM IIKane M (MJIM) MHOCTPAHHBIM PEHUTUHIOBBIM areéHTCTBOM IO MEXIAyHapOAHON pPEHTHHIOBOU
LIKaJIE.

4.5.3. CooTBeTCTBHE PEHUTHHIOB IIEPECMAaTPUBACTCS B CIydae HM3MEHEHUS PEUTHHIOBBIX INKAJ
PEUTUHI OBBIX areHTCTB.

4.6. TlopsiAiok MCIOJIb30BAHMA PEHTHHIOB M YUeTa JeiicTBHIl peliTHHIOBBIX ar€HTCTB.

4.6.1. Jlnsa ompeneneHus: KPEOUTHOTO PEHTHHIa HCHOJB3YIOTCS JaHHBIE PEUTHHTOBBIX areHTCTB B
COOTBETCTBHUU C MOPSAKOM, YCTaHOBIICHHBIM B pa3zzene «O0mue nonoxeHus». [Ipu oTCyTCTBUM KPEAUTHBIX
PEUTHUHIOB MEXKIYHApPOIHBIX PEUTUHIOBBIX are€HTCTB HCIOJIB3YIOTCS KPEAUTHBIE PEUTHHIH POCCUUCKHUX
PEUTUHIOBBIX areHTCTB. IIpu OlleHKE MHOCTPaHHBIX SMUTEHTOB YUUTHIBAIOTCA T€ )K€ PEHTUHTH.

4.6.2. B mensx HaCTOSIIETO pa3jeia HCIOJIb3yeTcs KPEAUTHBIM PEHTHHT MO IIKaje PeHTHHTOBOIO
areHTCTBA, COOTBETCTBYIOILIECH BAJIFOTE OCHOBHOI'O JI0JITa.

4.7.  Jlnsi aKTHBOB KOHTPAreHTa, HAXOSAIIErocsi B cocTosinuu aedosra, PD yctaHaBianBaeTcsi paBHOii

4.8. Jns 3a10MKEHHOCTH, OOECIIEYEHHOH  MOPYYHMTENbCTBOM, TapaHTHEH,  OMIIMOHHBIM
coryiameHueM ucnonbsyercs PD mopyuurtens, rapaHTa, KOHTpareHTa IO ONIIMOHHOMY COTJIAIIEHHUIO Ha
00ecCTIeYeHHYI0 YacTh 3a/I0JKeHHOCTH, eciii PD koHTpareHTa - 6onbiie. B o6paTHOM citydae MCHOIb3YyeTCs
PD koHTpareHra.

Ecnmu mopyuureneM Mo 3a0JDKEHHOCTH IOPHIMYECKOTO JIMIIA BBICTYNMaeT (PU3MUECKOE JIHILO H,
HA00OPOT, TO MCHOJNb3YETCs] HAUMEHBIIIEe M3 TOJOBBIX 3HaueHUil mokazateneil CoR ¢usnueckoro nuua u
PD*LGD ropuanueckoro JIuia.

Jst 3a105KEHHOCTH, 00ECTIEYeHHOM CTPaxoBKOM HConb3ytoTcest PD nomkHIKa 11O 10rOBOpY

(axTuUBY).
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Paszgen 5. Pacuer LGD

5.1. LGD npu ucnonap30BaHUU PEUTHUHIOB MEKIYHApPOJHBIX PEHTHUHIOBBIX areéHTCTB (B TOM YHCIIE
TIpH Tepexojie K peiiTMHraM yepe3 KOTHPOBKH OOIMraluii) U ucmosib3oBanuu Moody’s speculative grade!’
Oepercss M3 OTYETa IO EKEroJHOMY HCCIEeIOBAHUIO KOpIOpaTHBHBIX AedonroB (Annual default study),
tabnuna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropuzonte 1
roJl B COOTBETCTBHH C MPUHAIICKHOCTBIO PEUTHHIa KOHTpareHTa / SMUTEHTA K TpYIIe PEeHTHHIOB, IS
KOTOpBIX onpezensercs Recovery rate;

B ciydae nedonTa KOHTpareHTa JaHHBIN MOPSIOK HMPUMEHSETCS TOJBKO B CIIydae HEBO3MOXKHOCTH
omnpenenenus LGD B coorBercTBum ¢ 1. 5.13.

5.2 LGD nns ¢puznueckux nur 1 MCB nipu orcyTcTBUM obecnieueHus npuHuMaetcs paBHbM 100%.

5.3 LGD B mpoIeHTHOM OTHOIIEHHH C Yy4eTOM OOECIeUYeHHs ONpEeAessieTCss KaK OTHOLICHHE
MakcuMyMa Mexay 0 U pa3HOCTBIO CyMMBI 33I0JDKEHHOCTH M JIMKBUIAIIMOHHOW CTOMMOCTH OO€CTIeYeHHUs K
CYMME 3a/I0JKEHHOCTH.

54  Jlna  3aJ0JDKEHHOCTH, OOECHEeUeHHOM  IMOpPYyYUTEIbCTBOM, TapaHTUEH, OIMIHUOHHBIM
cornamenueM ucnoaszyercss LGD mopyuutens, rapaHTa, KOHTpareHTa IO ONILMOHHOMY COIVIAIIEHHIO Ha
00€eCTIeYeHHYI0 YacTh 3aJI0JDKEHHOCTH, eciau PD koHTpareHTta Bhiie. B oOpaTHOM citydae mOpy4UTENbCTBO,
rapaHTHs, ONIMOHHOE COTJallleHHe He NMPUHUMAIOTCA B KadecTBe obecmeueHus. Eciau mopyuurteneMm mo
3aJI0JDKEHHOCTH  IOPUIMYECKOTO JIMIA BBICTYMAeT (PU3UYECKOe JIMIO0 UM, Hao0OpOT, TO HCIOIb3yeTCs
HauMEHBIIIee U3 TOJOBBIX 3HaUeHMi mokaszareneit CoR ¢usmueckoro muna u PD*LGD ropunndeckoro numa.
(cm. myHKT 4.8)

5.5  Jlng 3a707KeHHOCTH, 00ECIIeYeHHON IOTOBOPOM CTPaxOBaHUs, B CIIy4ae €ClId TaKoil JOTOBOp
3aKJIFOYCH CO CTPAaxOBOW KOMITaHHMEH, UMEIOIeH ypoBeHb peliTuara He Huxe BBB- (Baa3) wnm Bxonsieii B
CIIMCOK OJ0OPEHHBIX Ul CTPaxOBaHUS HEABMXKMMOCTH JIIOOBIM M3 OaHKOB, yka3aHHbIX B Ilpunoxenuu b,
YUUTHIBACTCS B pa3Mepe CTPaxOBOH CYyMMBI (CyMMa MOKPBITHS 33/10JDKEHHOCTH I10 JIOTOBOPY CTPaxOBaHHMS)
6e3 TMCKOHTUpOBaHUs (popMysa 5 He IpUMEHSIETCS ).

5.6 B uHOM cimyyae ucCHoib3yeTcsl JUCKOHTHpPOBaHHAs cTpaxoBas cymMma. [lopsaok ompeneneHust

muckonTa (discount) u cpoka (Tex) yKa3aH B OHCaHUU POPMYJIBI 5.

17 Eciu B myOnukyeMbIX MaTepualaX PeiTHHIOBBLIX areHTCTB MCHOJL3yeTcsa Iokaszatenr Recovery Rate (RR), to Ilotepu npu
nedonre (LGD) onpenensrores cieayommM o0pa3om:

LGD=1-RR,

rae:

RR (recovery rate) — oxumaeMblii MPOIIEHT BO3BpaTa MO MPOCPOUEHHBIM BBILJIATAM, MPUBOJAUMBIA arecHTCTBAMH ISl KAXJ0TO

peﬁTPIHFa B CXKCTOJHBIX UCCIICJOBAHUAX.
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5.7 B KauecTBe JMKBHJAIIMOHHOW CTOMMOCTH oOecreueHHus (3a HCKIIOUECHHEM Clyvas,
YCTaHOBJIEHHOT'O MYHKTOM 5.4) MPUHUMAETCS JUCKOHTHPOBAHHAS CIPABEIIMBAasi CTOMMOCTb oOecriedeHus /

CTpaxoBOi CyMMEI 10 (hopMyIie:

®opmyJa 5.
PV =3,

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

* (1 — discount) , raoe

PV — nuckoHTHpOBaHHAs CIIpaBEUINBasi CTOMMOCTb 00ECTIeueH sl / CTPaXxOBOM CyMMBI;

P - cnpaBeanuBas cTOMMOCTH OOECTIEUEHUS, ONIPEICTICHHAs B COOTBETCTBUMU C HACTOSAIIMMU
[TpaBunamu onpenenenusi CHA / cTpaxoBoit CyMMBI,

Tex — KonMuecTBO HEN OT Aathl onpeneneHuss CHA 1o 1aTel 0)kMIaEMOTr0 MOCTYIIIICHUS
o0ecrieyeHus B Cilydae HapylIeHUs: 0053aTeNIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHUSM JIOTOBOpA UM HA
OCHOBaHUHU MOTHBHUPOBAHHOI'O CYKJEHMS YIPABIIAIOLIEH KOMIIAHUH, ECIIM CPOK HEBO3ZMOXKHO YCTAHOBUTH
OJIHO3HAYHO, UCXO/s U3 YCJIOBUM 0rOBOPA, B TOM YHCIIE!

e (Cpok MOJIy4EeHHUs AEHEXKHBIX CPEACTB OT peal3allMy IpeaMeTa 3aJI0Ta ONPEAENIIeTCs UCXOAs
U3 YCJIOBUH JOIOBOpPA 3aJI0ra U CYLTHOCTH IPEIMETA 3aJI0Ta.

e Jlns 3a707KEHHOCTH, OOECIIEYEHHOM JJOrOBOPOM CTPaxXOBAaHMS, |ex OMpPEENSETCS C Y4EeTOM
CPOKOB BBIIUIATBl IO JIOTOBOPY CTpPaxOBaHMs IpPHU HACTYIUIGHHH JedoiTa KOHTpareHra (MpH3HAHUU
KOHTpareHTa HeIJIaTeXEeCIIOCOOHbIM) WM Ha OCHOBAaHMM MOTHUBHPOBAHHOIO CY)XJIEHHS YIPaBISIOMICH
KOMIIAaHUH, €CIIM CPOK BO3MEIIEHHSI HEBO3MOXKHO YCTAHOBUTH OJHO3HAYHO, UCXO U3 YCIOBUH OTOBOpA.

e Jlng ciaydaeB cyneOHBIX pa30MpaTeNbCTB (IUTAHUPYEMBIX WM TEKYIIHMX) C 3aJ0rojareneM /

CTPaxOBIIUKOM, CPOK HC MOKET COCTABJIATb MCHCC 6 MCECALICB.

R(T(ex)) — 6e3puckoBas ctaBka Ha CpOKe Tex.

Discount — TUCKOHT, ONpeesieMbIi B CJICIYIOIIEM MOPSIIKE:

B oTHOIIEHNN 33105KEHHOCTH, 00ECTICUEHHOW TOPTyEeMBIMU IICHHBIMU OyMaraMu:

° JUI LIEHHBIX OyMar, MCIOJIb3yeMbIX miisi obecniedeHus mo caenkam PEIIO ma MockoBckoi
OupKe — COOTBETCTBYIOIIUN AUCKOHT ISl CACTIOK PEITO?:

o JUI aKIIMA MHOCTPAaHHBIX SMUTEHTOB, TOPTYEMbIX HAa OpraHU30BaHHbIX phIHKax cTpaH OOCP:

18 Jlnst akumii -puck-napamMeTp Uit 3-r0 IMana3zoHa Uil phIHOYHOTO PUCKa (CTaBKa PUCKA MaJIcHHs IIEHbI), PacCYUThIBaeMbIii AO
«HKI» ms coorBercTByromel Oymarw; it oOMUranuii — pucK-mapaMmeTp Al 2-TO AWana3oHa Ul PHIHOYHOTO PHCKa (CTaBKa
pHCKa maJieHust LeHbl), paccuntbhiBaeMbiii AO « HKID».
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° BXOASIMX B MHAEKCH akuuii ctpaHn OOCP — kak cpennuit auckoHT anst caenok PEIIO na
MocKOBCKOW OHMpKe U3 TPeX aKIHi ¢ caMbIM OJIM3KHM IO 00BEMY CPEIHEMECSYHBIM 3a Mocieanue 6 mec.
00opoTOM;

° HE BXOIAIIMX B MHJAEKCHl akiui ctpaH ODCP — kak MakCHUMalbHBIA UCKOHT JUISl CAENIOK
PEITIO na MockoBckoit 6upske ¢ akuusamu u3 najgekca MMBB;

. s obnuranuii ¢ peiituaramu Moody’s , S&P umu Fitch — kak cpenHuii TUCKOHT AJIsl CIIEIOK
PEIIO Ha MockoBcko#i Ouprke M3 CHUCKa Tpex oOnuramuid, oOnajarolmux TaKuM XK€ perTuHrom (i1mbo
MEHBIINM, IIPH OTCYTCTBUHU PAaBHBIX) U CaMOM OJIM3KOH Jropanuei.

° JIJis MpoYmuX aKIuii — KaKk MaKCUMaIbHBINA AUCKOHT miisi caenok PETIO na MockoBcKkoii Oupike
¢ akiusmMu u3 uHaekca MMBB ¢ ydueTom JTMKBUAHOCTH 00eCTIeueHUS.

o Jns mpounx obnuramuii (He uMeronux pedtuHra Moody’s, S&P, Fitch wnmu ap.) - myrem
COIOCTABJICHUSI JOXOJAHOCTH K TIOTAllIEHUIO OIICHMBAEMOM OOJHMramuu ¢ JIOXOJHOCTBIO HMHJIEKCOB
KOPITOPAaTUBHBIX OOIUranuil, ykazauusix B 1. 2 Ilpunoxenus B. Unaekc obmuranuii ¢ HanGosee Onu3Kon
JOXOJHOCTBIO K JIOXOJHOCTH pacCMaTpUBAaEeMON OOJUTalliy HUCMOJNb3YETCs Ui ONpPEICTCHHUS YPOBHS
peiiTuHra jaHHOW obnuramuu B cooTBeTcTBUU C 1. 3 Ilpmiiokenuss B. B ciydae Hamuuusi HECKOIBKHX
YpPOBHEW PEUTHHIOB Ui OJHOTO HMHJEKCA OONUTAlliA, WCIOJIb3YeTCs HauMeHbIwid. /st ompeneneHHOro
YKa3aHHBIM BBIIIIE CIIOCOOOM YpPOBHSI pEHTHHIa UCHOJIB3YETCS MAaKCUMAalbHBINA AUCKOHT Juist caenok PEIIO
Ha MOCKOBCKOH OMpike U3 CHHUCKa Tpex oOyurauuii, 006Jaalommx TaKUM Ke PEHTHHTOM (JTM00 MEHBIINM,
IpU OTCYTCTBHM paBHBIX) M caMoi Omm3koil mopanumeil. Tlopsimok MCHONB30BaHUS PEUTHMHIOB PAa3HBIX
areHTCTB, KOHKPETHBIE OOJMTrali B CIHUCKE YTIPaBIAIONIAsS KOMIIAHUS OIpPEIeNseT CaMOCTOSTEIbHO WU
nepevyeHb OyMmar HarpaBJsieT B CIIEHUAIM3UPOBAHHBIN IEMO3UTAPUH.

B oTHOIIEHNH 3a70/DKEHHOCTH, 00ECTIeUeHHOM JOrOBOPOM CTPAaxOBaHUS (3a MCKIIOYCHHUEM Cllydas,
YKa3aHHOIO B II. 5.5).:

o Ecnu cTpaxoBoii koMmnaHuu nprcBoeH peiitunr Hike BBB- (Baa3) u u crpaxosas kommnanus ue
BXOJUT B CIIMCOK 0}_'[06peHHI:IX I CTpaxOBaHUA HCABWKMMOCTH HU OJHUM U3 6aHKOB, YKa3aHHBIX B HpI/IJ'IO)KeHI/II/I b-
JUCKOHT pacCUMThIBAaeTCs Kak npousBeneHue PD crpaxoBoit kommanuum u LGD cTpaxoBoii koMIaHuu.
Ot6op PD pns peiiTuHra CcTpaxoBOW KOMIIAHHHM OCYIIECTBIISIETCS B COOTBETCTBHU C IOPSIIKOM,
ycTaHOBJIEHHBIM B Pa3zzene 4.

e Ecnu cTpaxoBoil KOMIAHMM HE IPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUS M CTpaxoBas
KOMIIaHHA HE BXOJHT B CIIMCOK 0)_'[06peHHI>IX JIA CTpaxoBaHUA HCABUIKUMOCTU HU OOAHUM U3 6aHKOB, YKa3aHHbIX B

[Mpunoxennn b,, TMCKOHT paccuuThIBaeTcs Kak mpousBenenue PD s peiitunra Caa (CKOppEeKTHPOBAHHOTO
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npu HeoOXoauMOCTH B cooTrBeTcTBHH ¢ Paznenom 4) u LGD. [Ipu stom pasmep LGD npusHaercss paBHbIM
100%.

5.8 Ilpm HamMuuM TOPYYHUTENbCTBA (TapaHTHH, CTPAXOBOK, OIIMOHHBIX COTJIALICHUN)
IOPUIMYECKUX JIMI] Ha BCIO MJIM YacTh 3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu mopyunTens/rapaHT/CTPaxOBIIMK/KOHTPATCHT IO OIIMOHHOMY COTJIAIICHHIO HAXOIUTCS B
COCTOSIHUM OOECIIEHEHHS 10 CPaBHEHHIO C MOMEHTOM BO3HHMKHOBEHHMS 3aJI0JDKEHHOCTH, €r0 0053aTesIbCTBA
MIPUHUMAIOTCS B pacyeT ¢ y4eTOM 00ECIECHEeHHUSI.

5.8.2 HeobecnieueHHble 00sS3aTENbCTBA MOPYUUTEINS/TApaHTa/CTPAXOBIIUKA, HAXOSIIETOCs B
COCTOSIHUY J1e(oNITa, HE IPUHUMAIOTCS JUISL pacyeTa.

5.8.3 OobecneueHHble 0053aTENBCTBA TapaHTA/TIOPYUUTENSI/CTPAXOBIIUKA IPUHUMAIOTCS C yYETOM
o0ecrie4eHus1 B COOTBETCTBUH C IIPABUIAMHU, YCTAHOBJICHHBIMU HACTOSIIIUM Pa3eIOM.

5.9  Oobecneuenne, HaxoJfIIeecs B 3aJore W IMPHUHAICKAILIEe KOHTPAreHTY, HaXOAAIIEMYCS B
cocTosiHUU JledonTa (B TOM 4yHcIe B mpolecce OAaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO IO OTYETY
OLIEHIIIMKA, C YY€TOM BO3MOXXHOCTH U CPOKOB ITOJyYEHHUS 3aJI0Ta.

5.10 J[ns >xunoii HemBrxkumoctn LGD wmoxer mpuHMMatbes B pasmepe 15% ot Tekymiei
CTOMMOCTHU 00€CIIEUECHUSI.

5.11 JInsg HEeXWJIOH M KOMMEpPUYECKOU KUITON'® HEIBIKUMOCTH — COTJIACHO OLICHKE OICHIIHMKA,
CHICJIaHHOW C YYETOM CpOKa U TOpSAIKa MOJyYEHHs] B pe3yjbTaTe B3bICKaHMS M MPOJAXKU OOecreueHus: B
ciryyae 1edoiTa, ¢ y4eToM MPUBEICHUS [0 CPOKAM MOTYUEHUS K MOMEHTY JiedoTa.

5.12 B cnyyae neOUTOPCKON 3aJ0JDKEHHOCTH IO apeH/ie MPH HCIOJIb30BAaHUH 00ECIEUUTEIbHOTO
WIA TapaHTUHHOIO Jero3uTa TaHHBIM JEMO3UT MOXKET YYHTHIBATbCA KaK JMKBUIALMOHHAS CTOMMOCTD
obecrieueHus: 6€3 TUCKOHTUPOBAHMS.

5.13 Onmnpenenenne LGD npu Hanmuyuu KOTHPOBOK IO MyOIMYHOMY JOJTY KOHTpareHTa 0o
KOMITAaHU{ U3 TPYIIIBI KOHTpareHTa:

5.13.1 B cnyuyae nedonra mo myOIMYHOMY JONTY KOHTpAareHTa JMOO KOMIOAHMM W3 TPYIIIbI
KOHTpareHTa (eciu aeonT sl KOHTpareHTa BO3HHMK M3-3a JAedolTa 3TOW KOMIAHWU €ro IPYyMIbl, a caMma
3aJJ0JDKEHHOCTh 00CIy>)KUBaeTcst 6e3 HapylIeHui yciaoBuid toroBopa) s orienku LGD ucnons3yrores (mpu
HAJIMYMK) KOTUPOBKH MyOmmuHOro jgosira. OTHOIIeHUE MoHOM 1ieHb! (11eHa 3akpbitus (legal close) + HKJI) x
HOMHHAITy MOXeT ObITh HCIIOJIB30BAHO Kak olleHKa Recovery Rate. 3nauenue Recovery Rate okpyrasiercs o

BTOPOI'0 3HAKA ITOCJIC 3aIsTou B IMPOLUCHTHOM BBIPAKCHHUU.

1% Hanpumep, rOCTUHHMIIBL, XOCTENBI U T.I1.
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5.13.2 B cnyyae Hanuuusi KOTUPOBOK MyOJIMYHOTO J0Jra KOHTpareHTta, HaxoJnsmierocs B aedoire,
oTHomeHue nojHou 1eHsl (mena 3akpeits (legal close) + HKJ/]) k HomuHany m0aroBoro 00s3aTelibCTBa
MOXKET CUMTaThCs orleHKo Recovery Rate mist kontparenrta, LGD B atom ciyuae Oynet paBen 1 — Recovery
Rate. /laHHBII MOAXO0M HEMPUMEHHUM JUIS CIy4YaeB OLICHKH CYOOPAMHHUPOBAHHOTO M BEYHOTO JOJTa, €CIH
TOJIBKO HE UMEETCSI KOTUPOBOK CaMOTO OI[EHUBAEMOTO 00sI3aTEIIbCTBA.

st neneii . 5.13. ucnonbeiyercs nena 3akpbitus + HK/I, mo JaHHBIM ClieIyOnuX UICTOYHUKOB:

Jlyist obnuranuii pOCCUHCKUX SIMUTEHTOB M OOJUTAlMi MHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUH
KOTOPBIX HE PACCUUTHIBAIOTCS 1IeHbI BHeOUpkeBoro peinka (BGN/BVAL) — xotuposka u HKJ] o nanHbIM
MocCKOBCKOW OHpKH;

s unbix obnuranuit — iena BGN (uena BVAL nipu orcyrctBuu nieasl BGN) + HK/I mo ganHbEIM
NC Bloomberg.

3nauenue Recovery Rate okpyrisiercs 1o 2 3HaKa Mocjie 3ansaTol B IPOLEHTHOM BbIPAYKEHUH.

Hupopmayus o yennvix 6ymazax, uCnomb3yemMblX 6 pAMKAX HACMOAWe20 pazoend, npedocmasisiemcs
Ynpasnaoweii komnanueii 6 cneyuanuszuposannvill denozumapuil He no3oHee pabouezo OHsA, Credyrouezo 3a 0amot,
N0 COCMOSHUIO HA KOMOPYIO ONpeoensiemcs: cnpageonusds Cmoumocms aKmueéd 6 COOMEemcmeuu ¢ HACmosujen

MemoOUKOll.

Pasnea 6. Pacuer COR.

[Tpu mcnonb30BaHUU TSI pacyeTa CHPaBEUIMBOM CTOMMOCTU C YYETOM KPEIUTHOT'O PUCKA JaHHBIX
0aHKOB WJTM MHBIX OpraHu3aluil YIpaBIsionias KOMIIAHUS YIUTHIBAET CIEAYIONINE MTOT0KEHHUS:

6.1. Tloxg HeoOecre4eHHON 3aJ0JDKEHHOCTBIO B IESAX HAcTosmero I[IpuinokeHus MOHUMAETCS
3a[I0JDKEHHOCTh 32 HCKIIOYCHHEM 3aJJ0JDKCHHOCTH, OOECIICUEHHOW 3aJ0roM JKHIIOW HEIBIKUMOCTH
(unotexa).

6.2. [Ipu wcmonb30BaHUM JAaHHBIX 00 O0OECIICHEHHOW 3aJ0JDKCHHOCTH YTPABISIONIAs KOMITaHUS
YUYHUTHIBAET XapakTep 00eCIeHEHUSI IMEIOIICHCS 3aI0JKEHHOCTH, B TOM YHCIIE CPOK TIPOCPOYKH.

IMoxka3zarenu Cost of Risk (CoR), ncnoabs3yemblie 1Jisi pacuera cClpaBelInBOiil CTOUMOCTH
32/10JZKEHHOCTH (PM3MYECKHX JIHIL

Jlns neneit pacyera Cost of Risk B oTHOmeHHN HE0OECICUSHHBIX TPaB TPEOOBAHUS K (PH3UIECKUM
JIMIIaM UCIIOJIBb3YETCsl OTHOIICHUE pe3epBa moj odectieHeHne noptdens «KpenuTsl HATHYHBIMU» KPEAUTOB, K
BaJIOBOM 0aJlaHCOBOM CTOMMOCTH TaKHX KPEAUTOB, IO JAHHBIM OTYETHOCTH AKITMOHEPHOT'O 00IIeCTBa

«Tunbkodd banx» 3a 2020 roz.
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Heoobecneuennas 3a00131ceHHOCIb PUUUECKUX TUY,
Craaust KpeAMTHOTO TOPTQEIsT 1 2
BayoBast ctouMocTh KpeTuTOB, MIIH. pyO. 56 158 4767
Peseps moj obecricHeHEe KPEAUTOB, MITH. pyO. 4120 2041
CoR, % 7,34 42,82

Jlnst neneit pacyera Cost of Risk B oTHomeHnn npaB TpeboBaHus K PU3HYESCKUM JIHIIAM,
obOecrieueHHBIX HEe MeHee yeM Ha 80% OT HOMUHAJIBHOM CTOMMOCTH 3a0J’KEHHOCTH 3aJI0I'0M JKHIION
HEJBM)XMMOCTH, HCIIOJIB3yETCsI OTHOIICHUE Pe3epBa Mo 00eciieHeHUe MOPTQEIIs UTOTEUHBIX KPEIUTOB, K
BaJIOBOM 0aJlaHCOBOM CTOMMOCTH TaKHX KPEIUTOB, IO JAHHBIM OTYETHOCTH O0aHKa AKIIMOHEPHOTO O0IIecTBa

«Tunbkodd banx» 3a 2020 roz.

Oobecneuennasn 3a00a)4CeHHOCMb Yu3uuecKux auy
Craaust KpeAMTHOTO TOPTQEsT 1 2
BayoBast ctouMocTh KpeTuTOB, MIIH. PYO. 35243 4115
Peseps moj obecricHeHe KpeaAUTOB, MIH. pyO. 256 482
CoR, % 0,73 11,71

Ecnu npaBa TpeboBanus K (puznyeckoMy JHIly oOecrieueHbl HHBIM BHIOM UMYIIECTBA (B TOM YHCIIE,
MOPYYHUTEIHCTBOM, FapaHTHEN, ONIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOM), TO JUIS OLIEHKU C Y4ETOM
obecrieuenus ucnonb3yercst COR, paccunTaHHbIHN 110 HEOOECTIEYCHHBIM MOPT(HENIIM KPEIUTOB MO JAHHBIM
OTYETHOCTU OAHKOB, COCTaBJICHHOI B cooTBeTcTBUM ¢ MCDO, npu 3ToM BenrunHa COR mpupaBHUBAETCS K

PD. LGD c ydyerom obecnieueHus onpeaessiercs B COOTBeTcTBUH ¢ Paznenom 5.

Pasznen 7. Meroa yyera KpeAUTHBIX PUCKOB IIYTeM OLEHKH CIPABEAJIMBOI CTOMMOCTH 110 0TYETY

OICHINUKA IT0 COCTOAHUIO HA 1aTy HE paHe¢ BOSBHUKHOBCHUSA COﬁbITI/Iﬂ, BEAYIIEro K 00ecIeHeHHI0.

7.1 IIpuMeHeHne oTueTa OLEHIUKA IS LeJIeH ONPEeAeIeHUs CIIPABEIJIMBON CTOUMOCTHU C YYETOM
OGCCHCHCHI/IH BO3MOXHO MJI1 BCEX AKTHUBOB, YKAa3aHHBLIX B HpI/IJIO)KeHI/II/I 1 x HaCTOAIIUM IIpaBHJIaM
onpenenenust CHA.

7.2 B cnyudae, eciu B mepuoj NPUMEHEHHs OTYETa OLEHINUKA Ul ONPENEICHUs CIPAaBEAJINBOU
CTOMMOCTH BO3HHKAaeT (BBISBISETCS) COOBITHE, BEeOyIllee K OOECIEHEHHI0, TO HEOOXOAWMO OCYIICCTBHUTH

BHCIIJIAHOBYIO OLICHKY aKTHBA OLICHIIIUKOM B TCUCHUC 10 ,Z[HCI‘/JI C JaThbl BBIABJICHUA MIPHU3HAKOB OGCCHCHCHI/IH.

52



ILaTa, Mo COCTOAHHIO Ha KOTOPYIO OIPCACTIACTCA HOBAd OLICHKA, HC MOOJDKHA OBITE paHeC OaThl
BO3HHUKHOBCHUS COGBITI/IH, BCAYHICTO K OGGCHGHGHI/IIO. C AaTbl HACTYIUICHUA COGBITI/IH, BCAYHICTO K
OGGCHGHGHI/IIO U 0 OaTbl NPHUMCHCHHA HOBOI'O OTYCTA OLCHIIIUKA, praBHHIOH_IaH KOMITIaHUA JOJDKHA
CKOPPCKTUPOBATH MOCICAHIOKO U3BCCTHYIO CIIPABCAJIMBYIO CTOUMOCTD, OIMPCACIICHHYIO 1O OTUCTY OLCHIIIUKA,
COCTaBJICHHOMY [0 BO3HHUKHOBCHHUSA TaKOIo COGBITI/IH, C NOPHUMCHCHUCM MCTOHOB KOPPCKTHUPOBKU

CHpaBeHHHBOﬁ CTOUMOCTH, YKA3aHHBIX B HACTOAIICM IMPHUIIOKCHUU.

IIpunoxenne A

Cnucox HUCTOYHUKOB, HCITIOJB3YEMBIX /IJIfl OHCHKHU KPEIUTHOI'0O pUCKA.

1. B otHOmICHNN IOPUANYCCKHX JIUIL

- ynojHOMO4YeHHOe areHTcTBO 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

-Mocxkogckast bupka https://www.moex.com/;

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

- KapToTeka apouTpaxusix nen hitps://kad.arbitr.ru;

- eJMHbIN (heaepanbHbIi peecTp cBeeHu 0 6ankporcTBe https://bankrot.fedresurs.ru;

- eJIMHbIN (peepabHbIA peecTp CBeCHH 0 (hakTax JesTeIbHOCTH opuanyeckux uil hitps://fedresurs.ru;

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

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

-0(MINAIBHBIA CAlT KOHTPareHTa/3MUTEHTa/KPEUTHON OpraHU3aIiHT;

- CepBUC IpEJ0CTaBlIeHUs OyXTanTepckoi (rogoBoit) otuetnoctu Poccrara - hitp://www.gks.ru/accounting_report;

- JOKYMCHTbI, TOJTYYCHHBIC anaBnmomef/'I KOMITaHUEH B OTHOIICHUH HOPUANYCCKOrO JiMia.

2. B orHoIIeHNH (DM3UYECKHUX JIUIT

- KapToTeKa apOuTpaxkHbIX aen https://kad.arbitr.ru

- eJMHbIN (eaepabHbIi peecTp cBeeHuii o bankporcTae https://bankrot.fedresurs.ru

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

- JOKYMCHTbI, TIOJTY4YCHHBIC praBJ’IHIOHIGI\/’I KOMITaHUEH B OTHOIICHUH (1)I/I3I/IIIGCKOFO JIM1a.
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IIpuiaoxenue b

Cnucox 63HKOB, AAHHBbIC 10 CTOUMOCTH PUCKA KOTOPBIX MOI'YT UCITOJb30BATHCH IS ONPEACICHUSA

CIpaBeNIMBOI CTOUMOCTH o0ecrniedeHHOl/Heo0ecie4eHHOI 32/1015KeHHOCTH

. Bank Tunbkodd

. bank Pycckuit Ctanaapt
. bank XoymKpenut

. Jlokobank

. OTII-6anx

° bank Peneccanc-kpeaut
. MTC-6ank

. Kpenut-EBpona 6ank

J CO6epbaHk,

° bank BTB,

J Paiip¢aiizenbank,

. bank OtkpriTHeE,

. l'asnpombank,

. bank JIOM.P®
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IIpunoxenune B

Omnpenesenne cOOTBETCTBHS YPOBHIO PeTHHIA Yepe3 KPeAUTHBINA cipex 00auranui

[Topsnok onpeneneHust COOTBETCTBUS YPOBHIO pEHTHHTa HA JaTy OLIEHKU:

1. Omnpenensercs JOXOAHOCTh K MOTAILICHUIO MO0 00IHUranusM AaHHON OpraHd3aluy cpokoM Oosee 1 roga
nu meHee 3 uner. IIpm orcyTcTBMM oOnMraumii co CpOKOM MeHee 3 JIeT HCIIONB3YeTCsl COpdA C HHIACKCaMHU
COOTBETCTBYIOIIEH cpoynocTu. [lpu Hammumy obauranuii co CpoKOM MOTalleHusl TONBKO MeHee 1 roma ais pacueTa
KpeIUTHOTO crpaja ucnonbidytores 3 (Tpu) oOnuraumu Apyrux SMHUTEHTOB, MMEIOIIMX KakK OJIM3KHE MO CPOKY U
JOXOAHOCTH OOJIUTAINH, TaK U 00JIHUrayu co cpokom 1-3 roga.

2. Omnpenensercs, JOXOAHOCTH KakOro M3 MHACKCOB MOJy4eHHAas IOXOJHOCTH IO oOJHMranuu Haubojee
COOTBETCTBYET, B KAueCTBE Mephbl OIM30CTH HCHOJb3yeTcs cpedHuit’’ KpeauTHbIA crpoj obmuramumii ¢ G-Curve B
CPaBHEHHH C KPEIUTHBIM CIP3IOM yKa3aHHBIX HHKe MHIEKCOB. KpemuTHBIA Crpd] paccuMThIBaeTcA?' Kak pasHMIA
MEXIY AOXOAHOCTBIO K MOTAIIEHUIO OOJHMralyy Ha Cpok ee Aropanuu U G-CUrve Ha 3TOT cpok. B ykazaHHBIX memsix
HCIIOJIB3YIOTCS CIENYIOIINE UHAEKCHI:

. Wunekc kopropatuBHbIX obnuranuii (1-3 roxa, peritunr > BBB-)

Tukep - RUCBITRBBB3Y

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

. Wunekc xoprnopatuBHbIX obnuranuii (1-3 roga, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

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

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

. Wunekc kopropatuBHbIX obnuranuii (1-3 roga, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y

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

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

3. [lo cnenyromeli Tabnuie ompenemnsercs, KaKod YpoBeHb PEHTHHIA WCIOJIB30BATH MPH ONPEACICHUN

BCPOATHOCTHU ﬂe(l)OJ'ITal

20 Cnocob ycpeaHeHNA KpeguTHbIX CNP3 408 YCTaHAaBANBAETCA CAMOCTOATE/IbHO, MOXKET NCNONIb30BAaTbCA KaK CpegHee
apMd)METMHECKOE, TaK U cpegHeB3BeweHHOE No obbemam nnbo 060p0TaM TOPros 3Ha4yeHue.

21 KommaHus BIIpaBe MCIONBb30BaTh APYTHE MOJIEIH ISl OLEHKH KPEIMTHBIX CIIP3IOB, C TOM YHCIIE Yepe3 60Nee CI0KHBIE MOJIEIH
nim uepe3 peiHok CDS.
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Moody's
Hupgekc

MexayHapoaHas mIKaJia

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

B1
B2 RUCBITRB3Y

B3

BepostHocTh medonTa aisi 0TOOpaHHOrO PEWTHHTa OIpEnessieTcsi Ha OCHOBAaHHM OTYETa MO €XKETOJHOMY
HCCIIEIOBAHUIO KOpIopaTuBHBIX nedontoB (Annual default study) c mpuMeHeHneM COOTBETCTBUS YPOBHEH PEHTHHIOB,
Tabnuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga na ropuzonre

1 ronm;
W3 rpynmsl peiituaros, Beioupaercs PD st cpennero 3nayenus peritunra rpynmns (Baa2, Ba2, B2).

Huppopmayus 06 yenuvix Oymazax, UCHOnb3yemMvlX Oas yejell paciema KpeoumHozo cnpeod

npedocmasasiemcsa Ynpasnsiowell KOMNAHUuel 6 CneyuanusuposauHuvlli denoumapuii He no3oHee pabouezo OHH,

Cﬂe()yiomeeo 3a ()amoﬁ, no COCMOAHUIO HA KOmMopyio onpedeﬂﬂemclq cnpaee()ﬂueaﬂ cmoumocnsv akmuea 6

coomeemcmeuu ¢ Hacmomb;eﬁ MemoOUKoll.
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BepositHocTu nedoara nias oprannzanuii MCh

JJ1s1 poccHiiCKUX KOMIIAHUI

Ipuinoxenne I'

Koa orpac o OKBD
AL OTPACTIT a CreneHb 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, Huskwuii puck 0.05

72,73, 74,75, 80, 81, 82, 84, 85,

86, 87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69,

71, 79, 88 Cpennuii puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31,

37,41, 43, 47, 49, 51, 53, 55, 56, BhICoKHit prCK 0.08

64, 65, 66, 70, 77, 78, 93

JJ1s1 HHOCTPAHHBIX KOMIIAHUI
OTtpacib PD

CTpouTenbCcTBO 3AaHUM 0,1503
Ckiazckoe X0351CTBO U BCIIOMOTaTeNIbHAsl TPAHCIIOPTHAS AEATEIbHOCTD 0,1049
VHBECTULIMHU M yTIPaBJICHUE HEABHKUMOCTBIO 0,0877
Crnenuan3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOACTBO METAUIMYECKUX M3ETHI, KpOME MAIIMH U 000PYIOBaHUS 0,0615
[TpenocTaBiieHHE IPOYNX CEPBUCHBIX YCIYT 0,078
Po3HuuHas TOpro,iis 0,0659
JlesITenpHOCTD 110 MPEAOCTaBICHHUIO IPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
ITpon3BOACTBO MUIIEBHIX IPOIYKTOB 0,0591
[Tpon3BOACTBO MAIIMH M 000PYIOBaHHS 0,0671
ITpouee (cpenHee 3HaAYCHHE) 0,0904
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Taﬁ.mma 1. CooTBeTCTBHE HIKAJ peﬁTHHFOB PAa3JINYHBIX peﬁTHHFOBLIX ar¢HTCTB.

Ipuinoxenne I

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

IIpunoxenne 6

Kpurepun CnpasemynBas
Buawbl o0s13aTeibeTB Kpurtepun npusnanus npeKpameHnst CTOMMOCThH
NPU3HAHUS
Kpenutopckas Jara nepexona k [TND Jara ucnonHenus CnpasennuBas
3a7I0JDKCHHOCTD 110 CAEIKaM npaBa cOOCTBEHHOCTH Ha | oOs3aTenscTB [IMD | croumocTs
KYILTU-TIPOJAKH UMYIIIECTBA MMYIIECTBO /TIOCTYIUICHUE | 110 I0TOBOPY. 00s13aTeBCTBA
ImaeBoro HHBCCTUIMOHHOI'O JICHEKHBIX CpEACTB Ha BKJIIOYACTCs B pacyeT
donna. 0aHKOBCKHI1/OpOKEpCKUit CYA B pa3mepe eé

cuer [ID ot kpenuropa.

OCTaTKa Ha Jary
onpexnenenuss CHA. He

JMCKOHTHUPYETCS.
Kpenuropckas Jlata BKIIOUEHUS Jlata BHeceHus CrnpasennuBas
3aJI0JKEHHOCTH TIO BBIaUe JICHE)KHBIX CPEJICTB MIPUXOJHOM 3alUCH | CTOUMOCTD
MHBECTHLIHOHHBIX I1a€CB. (MHOTO UMYILECTBA), O BbIIa4e 00s13aTeNnbCTBA
MepelaHHBIX B OILIATY WHBECTUITMOHHBIX BKJIFOUAETCS B pacyer
WHBECTUIIMOHHBIX TIA€B, B | MaEB. CYA B pa3mepe eé

nmyuiectso 1IN O.

OCTaTKa Ha Jary
onpexnenenuss CHA. He

JTUCKOHTUPYETCS.
Kpenutopckas Jlata BHeceHus Jarta BbImIaThl CnpasennuBas
3a/I0J>KEHHOCTD 1O BBITIIATE PacXoIHOM 3aMucH O CYMMBI JICHE)KHOU CTOMMOCTD
JNEHEKHOW KOMIICHCALUU IIPH | TIOralieHuu KOMIICHCAI[UU 00s13aTeLCTBA
oramcH MHBCCTUIIMOHHBIX | THBCCTHUIIMOHHBIX I1ACB. COIIacHO BKJIIOYACTCS B pacyeT
naes/ Mo rnepeaaye MMyIecTBa OaHKOBCKOM CUYA B pa3mepe eé
(mepeuncaeHuto IEHEKHbIX BBITIUCKE/ TIEpelaui | OCTaTKa Ha JIaTy
CPEICTB) MHBECTULIMOHHBIX UMYIIEeCTBA onpexnenenuss CHA. He
raeB (cimcanus TUCKOHTHUPYETCS.

JICHEXHBIX CPE/ICTB)

WHBECTUIIMOHHBIX

MaeB COIrJIaCHO

JEN03UTAPHOMY

OTUETy

(6aHKOBCKOM

BBITIHCKE).
Kpenutopckas JlaTa nonydeHus JlaTa Bo3Bpara CnpasennuBas
3aJ0JDKCHHOCTD IIepe] JCHCKHBIX CPEIACTB OT CYMMBI CTOUMOCTh
YIPABJIAIOIICH KOMITAHHEN, YIPABIISIOLIEH KOMIIAHUHN | 3aJ0JKEHHOCTH 00s13aTeLCTBA
BO3HHUKIIIAs B PE3YJIbTATE COTJIaCHO OAHKOBCKOM nepen BKJIFOYAETCs B pacyer
UCIOJIb30BAHUSI YIIPABIISFOIICH | BBIMUCKE. yIpaBJIsIOIIeH CYA B pa3mepe eé
KOMITaHHUEH COOCTBEHHBIX KOMIIaHHUEH OocTaTKa Ha JaTy
JIEHEIKHBIX CPENICTB VIS COTJIACHO onpexnenenuss CHA. He
BBIIUIATHI ICHEKHOMU OaHKOBCKOM JACKOHTUPYETCS.
KOMIICHCAIUU BIaAebliaM BBITIHCKE.
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HWHBCCTUIIMOHHBIX I1ACB IIPU
IIoralmceHu HHBCCTUIIMOHHBIX
IacB.

Kpeauropckas
3aJI0JKEHHOCTB 10 YIUIaTe
HAJIOTOB U JPYTUX
00s13aTEIbHBIX IIATEXKEH 3a
CYeT UMYIIECTBA TACBOTO
WHBECTUIIMOHHOTO (HOH/IA.

Jlata onpeneneHus
CUHA

JlaTa BO3HUKHOBEHUS
00s13aTeIBCTBA 10
yIuiaTe 3eMeJIbHOr0
HaJiora, Hajora Ha
umyuiectso, HJC,
00s13aTEIBHOTO
TJ1aTeka CorjacHo
HOPMaTUBHBIM
MPaBOBBIM aKTaM
Poccuiickoit
denepauuu u (UIN)
JIOTOBOPY.

g HA®JI — nata

BBIIIATBI CYMMBI

JIEHE)KHON

KOMIICHCAIIMH 3a

HMHBCCTHUIIMOHHBIC I1an

/ moxona mo

HMHBCCTHUIITMOHHBIM

nasM CorjiaCHO

OaHKOBCKOU

BBIITUCKE.

Jlata nepeunciaeHus
CYMMBI HAJIOTOB
(00s13aTEIBHBIX
TJIaTeXKEH) C
OaHKOBCKOI'O cueTa
COTJIaCHO
OaHKOBCKOM
BBIITHCKE.

Merons! onpenencHus
CIIpaBeUIMBOMN
CTOMMOCTH MOTYT
COZIepKaTh, B
YaCTHOCTH, CIIOCOOBI
anmpoKCUMaIuU
BEJTMYMHBI
00513aTeNBCTB MPH
OTCYTCTBUH
uHpOpPMAaLUK O TOYHOH
cyMMe Oymymux
IJIaTEKEW Ha JaTy
pacuera CHA.
CrnpaBeanuBas
CTOUMOCTh
00s13aTeNbCTBA
BKJTIOYAETCS B pacueT
CYA B pa3zmepe €€
ocTaTKa Ha JaTy
onpenenenuss CHA. He
JTMCKOHTHPYETCSI.

Kpeauropckas
3aJI0JKEHHOCTB 110
BO3ZHArpaKICHUAM
YIPABJISIONEN KOMITAHUH,
CHELMATN3UPOBAHHOMY
JENO3UTAPUIO, ay AUTOPCKON
OpraHu3aluy, OLEHILHUKY,
JIMILY, OCYIIECTBIIAIOIIEMY
BEJICHUE pEECTpa BIIa/EIbLIEB
MHBECTULIMOHHBIX I1a€B, a
TaKxke 00s3aTeNnbCTBaM 110
OILJIATE MPOYUX PACXOOB,
OCYIIECTBIIIEMBIX 32 CUET
HMYILIECTBA [TAEBOTO
WHBECTUIIMOHHOTO (HOH/IA.

Jlata onpeneneHus
CUHA

Jlata BO3HUKHOBEHUS
COOTBETCTBYIOLLETO
00s13aTeIbCTBA B
COOTBETCTBUH C
YCIOBUAMU
JIOTOBOPOB HJIH B
COOTBETCTBUH C
MpaBUjiaMu
JIOBEPUTEIILHOTO
yIpaBJiCHUSI.

Jlata nosry4eHus
JIOKyYMEHTa B Clly4ae,
€CJI1 HEBO3MOXKHO
MPUMEHUTH METOJT
anmpoKCUMAllUU B
CBSI3U C

Jlata nepeuncineHus
CYMMBI
BO3HArpaKICHUN U
pacxoJIoB ¢
0aHKOBCKOI'O cyeTa
COTJIACHO
0aHKOBCKOMU
BBIIHUCKE.

Merons! onpenencHus
CITpaBeJINBOM
CTOMMOCTH JIOJI)KHBI
COJIEPIKATh, CIIOCOOBI
anmpoKCUMaIu1
BEJTMYMHBI
00513aTeNBCTB MPH
OTCYTCTBUH
uH(pOpPMAaLUU O TOYHOH
cyMMe Oymymux
IJIaTEKEW Ha JaTy
pacuera CHA.
CrpaBeanuBas
CTOUMOCTh
00s13aTeNbCTBA
BKJIIOYAETCS B pacueT
CYA B pa3zmepe €€
ocTaTKa Ha JaTy

HEJIOCTaTOYHOCTHIO onpenenenuss CHA. He
JTAHHBIX 32 TUCKOHTHUPYETCS.
NpeabIAyIIIE
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MEePUO/IbI UM 1O
BHOBB 3aKJIFOUEHHBIM
ZI0rOBOpaM.

Kpeauropckas
3a/I0J>KEHHOCTD 110 JJOTOBOPaM
apeH/ibl, KOr/1a apeHaaTopoM
SIBJISIETCS I1acBO
WHBECTUIIMOHHBIN (OH]I.

Jlata onpeneneHus
CHA

JlaTa BO3HUKHOBEHUS
00s13aHHOCTHU
COTJIACHO YCIIOBHSIM
JIOTOBOPA.

Jlata nepeuncineHus
CYMMBI apEHTHOT'O
IJIaTexa C
0aHKOBCKOI'O c4éTa
COTJIACHO
0aHKOBCKOMU
BBIIHCKE.

Merons! onpenencHus
CITpaBeJINBOM
CTOMMOCTH MOTYT
COZIepP>KaTh, B
YaCTHOCTH, CIIOCOOBI
anmpoKCUMaIuU
BEJTMYUHBI
00513aTeNBCTB MPH
OTCYTCTBUH
uHpOpPMAaLIUK O TOYHOH
cyMMme Oymymux
IJIaTEKEW Ha JaTy
pacuera CHA.
CrpaBennuBas
CTOUMOCTh
00s13aTeNbCTBA
BKJTIOYAETCS B pacueT
CYA B pa3zmepe €€
ocTaTKa Ha JaTy
onpenenenuss CHA. He
JTMCKOHTHPYETCSI.

B cnywyae ompeneneHuss BeIMYMHBI 0053aTENbCTBA METOJOM alPOKCHUMAILIMHM, Y TIPABIISIONMIAS
KOMIIaHUSl MPEJOCTaBISET COOTBETCTBYIOUIMI pacuéT Cnenualn3upoBaHHOMY JEHMO3UTApUI0 HAa KaXKIyro
nary onpenenenns CUHA. JlaHHBI METOA MOYKHO MPUMEHAThH NPU HAIWYUU JAaHHBIX HE MEHEE 4eM 3a JIBa
MOCIEAHUX Mecsla, npeaumecTByromux aare onpeaeneHuss CUA. B npaty mnocTymieHus TOKYMEHTa,

coZiepKaliero MHQPOPMAIMI0 O pEeaThbHOM pa3Mepe HAYHCIECHHOrO0 O00s3aTeNIbCTBA,

KOPPCKTHUPOBKA pasMepa HAUYUCIICHUS.

MMPOU3BOAUTCHH
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Ipuinoxenune 7

JAEHEKHBIE CPEJICTBA HA PACYHETHBIX CUETAX,
OTKPBITHIX YIIPABJAIOIEA KOMIIAHUHA /1.Y. TN ®

Buael akTuBoB JIeHexKHbIE CPEICTBA HA PACUETHBIX CUETax, B TOM YHUCJIE Ha BANIOTHBIX CUETAX,
OTKPBITHIX yrpasisitomend komnanuu J1.Y. [TNO

Kpurepun Jlata 3a4MCIICHUs] IEHEKHBIX CPEJCTB HAa COOTBETCTBYIOUIMI OAHKOBCKUI cyeT

NpU3HAHUA (pac4eTHbIH, TPaH3UTHBINA BAJIIOTHBIN, BATFOTHBIN).

Kpurepun - Jlatra  WCIIONHEHHMS  KPEIWTHOW  OpraHu3amueil  00s3aTenbcTB 1O

NnpeKpameHus [IEPEUYMCIICHUIO JICHEKHBIX CPEJICTB CO CUETA;

NPU3HAHHUSA - Hara pemenust banka Poccun 00 oT3bIBe nMileH3MU OaHKa (JICHEKHBIC

CpeICTBa MEPEXOIAT B pa3psl Mpouel JeOUTOPCKOM 3a0KEHHOCTH);

- Jlatra JUKBUAAaUMU OaHKa COrjJacHO HMH(OPMALMU, pACKPBHITOH B
opHUIMaTEHOM JOCTYyIMHOM HCTOYHHMKEe (B ToM umcie 3amucu B EIPIOJI o
JIUKBUJAIUN OaHKa).

CnpasemynBas CrpaBennuBas CTOMMOCTb JEHEXKHBIX CPEICTB HAa CUETe, B TOM UHUCIE Ha

CTOMMOCThH TPAaH3UTHOM BAJIIOTHOM, BQJIIOTHOM C4YETE, OTKPBITOM Ha YIIPaBIIAIOLLYIO
koMmanuto J1.Y. IIUD omnpenensercs B cymMMe OCTaTKa JCHEKHBIX CPEACTB Ha
cuere.

IHopsanok B caywae oTcyTcTBHS NpPU3HAKOB OOECIIEHEHHs, IMpPH IEPEeBOAE JCHEXKHBIX

KOPPEeKTUPOBKH CPEICTB MEXKJy CUYETaMH, B ClIy4yac BO3HUKHOBEHMS BPEMEHHOIO IIPOMEXYTKA

CTOMMOCTH MEXKIy JaTOM CIUCAaHUs [EHEXHBIX CPEACTB CO CYeTa CIHMCAHUSA M JaTOH

AKTHBOB 3a4YMCICHHUS JICHE)KHBIX CPEJCTB Ha CUeT 3a4MCIICHUs, Takas JaeOuTOopcKas

3aJ10JOKEHHOCTh MPU3HAETCS ONEPALMOHHON U HE KOPPEKTUPYETCA B TECUCHHUE HE
Oonee 3-x pabouynx JHEH ¢ MOMEHTA €€ BOSHUKHOBEHHUSI.

[IpeBrilieHME YKa3aHHBIX CPOKOB I10 HE3ABUCSIIMM OT Y IPABJISIONIEH KOMIIAHUU
MpUYMHAM, a TaK JX€ BO3HUKHOBEHHE WIPHU3HAKOB OOCCIICHEHUs, BEIET K
HEOOXOJIMMOCTH KOPPEKTUPOBKHU cripaBeyiuBoii croumoctH ([Ipunoxenue 5)
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IIpunoxenne 8

JEHEJKHBIE CPEJCTBA BO BKJIAJIAX

Buianl akTUBOB

JleHexKHBIE CpENCTBA BO BKJIAJAX, B TOM YHCIE BaJIOTHBIX, OTKPBITBIX Ha
ynpasistonyto kommnanuto J[.Y. [INO

Kpurepun
NPU3HAHUSA

- Jlara 3auMcneHuss JEHEKHBIX CPEACTB Ha  COOTBETCTBYIOLIUU
JIETIO3UTHBIN CYET;

- Jlata mepeycTynku mpaBa TpeOOBaHMs BBIIUIATBI CyMMBl BKIaJa |
HAUYHCJICHHBIX MPOLEHTOB HA OCHOBAHHUH JI0TOBOPA.

Kpurepun
NpeKpamneHus
NPU3HAHUSA

- Jlata UCHOJHEHHS KPEAWTHOW OpraHum3anuedl o0s3aTenbcTBa 110
BO3BpATy BKJIAJA;

- Jlata mepeycTymnku mpaBa TpeOOBaHUS BBIILJIATHI BKJIAJa U HAYMCIEHHBIX
MPOLICHTOB HAa OCHOBAHUHU JIOTOBOPA;

- Jlata pemenuss banka Poccun 00 oT3bIBe NMuIleH3MM OaHKa (JIEHEKHBIS
CpeICcTBa BO  BKJIAJaX MEpPexXomsaT B CTaryCc  JeOMTOPCKOM
3aJJ0JKEHHOCTH );

- Jara nukBupanuu OaHKa COIVIACHO WH(OPMALMU, PACKPHITOH B
oHUIHaTEHOM AOCTYIMHOM HCTOYHHKE (B ToM yucne 3amucu B ET'PHOJI o
JIUKBUJAIUN OaHKa).

CnpasenyiuBast
CTOMMOCTE

CrpaBeanuBasi CTOMMOCTb JIEHEXKHBIX CPEICTB BO BKJIaJaX, B TEUYECHHUE
MaKCHMAJIbHOT'O CpOKa, MIPEAYCMOTPEHHOI'O JOTOBOPOM, ONPEAETSAETCS:

- B CyYMME€ OCTaTKa JE€HEKHBIX CPEACTB BO BKJIAJE, YBEIMYEHHOW Ha
CyMMY IIpOLIEHTOB, paccuMTaHHbIX Ha pnary onpeneneHus CUA 1mo
CTaBKe, IPEAYCMOTPEHHON I0TOBOPOM, €CJIH CPOK NMOrameHus BKJIaga
«J10 BOCTpPeOOBaAHM Y,

- B CyYMME€ OCTaTKa JE€HEKHBIX CPEACTB BO BKJIAJE, YBEIMYEHHOW Ha
CyMMY IIpOLICHTOB, paccuuMTaHHbIX Ha pnarty omnpeneneHus CUA 1mo
CTaBK€, IPEIYyCMOTPEHHOM JIOTOBOPOM JUISl YAEP)KAHUS JIEHEKHBIX
CPEACTB  BO  BKJIaA€ B  TEUYEHHE  MAKCUMaJIbHOIO  CpOKa
IIPEyCMOTPEHHOIO IOTOBOPOM, €CJIM CPOK BO3BpPaTa BKJIa/la He DoJiee
1 (OaHoro) roga u cTaBKa 10 A0r0BOPY COOTBETCTBYET PHLIHOYHOM Ha
JaTy OIpeAeNeHUsl CcIpaBeIMBOM crouMocTd. CTaBka IO JIOrOBOPY
COOTBETCTBYET PHIHOYHOM, €CIIM OHA YJIOBIETBOPSET TPEOOBAHUSAM JUIS
CTaBKU JUCKOHTHPOBaHMUs, coaepkamuecs B [Ipunoxenuu 4,

- B CYMME OINpEIEICHHOW C HCIOIb30BAHUEM METOAA IPUBEACHHOMN
CTOMMOCTH OyIyIuX JEHEeKHBIX IOTOKOB Ha BEChb CPOK BKJIAJa
(ITpunoxenue 4) B MHBIX CJy4YasX.

B cinydae BHeceHUsT H3MEHEHUS B YCIOBHS OIPEICICHUS CpPOKa
JIOTOBOPA MAaKCUMAaJIbHBIM CPOK OIPENEISAETCS B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JACUCTBYIOIIMM Ha JaTy OIpPEAEIEHUs CIPaBeUIMBOMN
CTOMMOCTH IIPUYEM HAKOILJICHUE CPOKA BKJIAJA HE IPOUCXOIUT.

Hopsimok
KOPPEKTUPOBKH
CTOUMOCTH
aAKTHBOB

[Ipy BO3HHMKHOBEHMM TPU3HAKOB OOCCLEHEHHs CIpaBEAIMBasi CTOMMOCTb
JEHEX)KHBIX CPEICTB BO BKJIAJaXx KOPPEKTUPYETCS B COOTBETCTBHM C
IIpunoxxenuem 5.
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IIpunoxenne 9

OUHAHCOBBIE AKTUBbI (HIEHHBIE BYMATI'M/HO®U/BAJIIOTA) npu

HUCMOJb30BAHUMA METOAA YUETA K110 1aT€ CACTAKHN.

Bujanl akTUBOB

Lennsie Oymaru/HOW/Bantora

Kpurepun
npu3HaHus (3a Jlara 3aKirO4eHHs CHENKM Ha TOKYIIKY B COOTBETCTBUM C OTYETOM
HCKJII0YEeHUEeM OpoKepa/IoroBopoM
cneqaok PEITIO)
Kpurepun - JlaTa 3aKIIOYEHMs] CIEJNKM Ha IPOJAXy B COOTBETCTBUU C OTYETOM
NpeKpamneHus Opokepa/1oroBopoM;
npusHanus (3a - J1aTa JIMKBUJALUU SYMUTEHTA leHHOoi Oymarn/HOU;
HCKJIIOYEeHHEeM - JaTa HACTyIUIEHHS CpoKa TmorameHus IeHHoi Oymaru/HOU, 3a
caesiok PEIIO) HCKJIFOYEHHEM JIOCPOYHOTO MOTaAlICHHUS;
- JaTa IOJIy4EeHHs JCHEKHBIX CPEACTB B CUET IIOJIHOTO HCIIOJIHEHUS
00513aTeNILCTB MO JOCPOYHOMY IOTalIeHuIo ieHHor Oymaru/HOMU.
ChnpasemnBas CopaBeyinBasi  CTOMMOCTh ~ LIEHHOM  OyMmaru  ompejaensiercss B
CTOUMOCThH cootBercTBUU ¢ [Ipunoxenuem 2.
CrnpaBennuBas croumocts HOU — B 3aBUCUMOCTH OT TOr0, Kakue mpasa
yIIOCTOBEpSICT ASTOT HHCTPYMEHT, OIpenensercss 00 B COOTBETCTBHM C
ITpunoxxenuem 2.
CrpaBeanuBas CTOMMOCTb BajIOThl ONPENENSAETCS B COOTBETCTBUM C
[TpunoxenueM 7 , mu60 B cooTBeTcTBUM C [Ipunoxenuem 14.
IHopsnok - CropaBemuBasi CTOUMOCTb JOJTOBBIX IeHHbIX Oymar/H®W mpusnaercs
KOPPEKTUPOBKH paBuoii 0 (Homp) ¢ parel MNONHOrO TMOramieHUss HOMHUHAjIa B
CTOMMOCTH COOTBETCTBHUHU C yCJIOBUSIMU BBINTyCKa IeHHbIX Oymar/HOU;
aKTHBOB - CropaBemuBasi CTOUMOCTb JOJTOBBIX IeHHbIX Oymar/H®W mpusnaercs

paBHoi1 0 (Hoisp) ¢ naTel momy4eHus AEHEKHBIX CPEACTB B CUET ITOJIHOTO
UCTIOJHEHUsI 0053aTeNbCTB IO JOCPOYHOMY TMOTAIIEHUIO LEHHOMN
oymarn/HOU;

- CopaBemnuBast crouMocTh IieHHbIX Oymar/H®W npusnaéres pasnoit 0
(Homp) B cimywae BBeZeHUsI HpoLEIypbl OAHKPOTCTBA B OTHOIICHUH UX
SMUTEHTa (Nua, OOsS3aHHOTO M0 I[eHHOW Oymare)— ¢ JaThl
o(pumanbHOr0 OMyOIMKOBAHUS COOOIIEHUS O BBEIACHUU IPOLEAYPHI
0aHKPOTCTBA, 32 UCKIIIOYCHUEM CIIy4aeB HAMUUS PHIHOYHBIX KOTHPOBOK
TUX Oymar nub0 OT4eTa OLEHIIMKA Ha JaTy MOCJE JaThl BBEICHHS
poLeaypsl 0aHKPOTCTBA U HE paHee 6 Mec. o nathl pacyera CUA.

- Ilpy BO3HMKHOBEHHMM TPU3HAKOB  OOECIICHEHHMsS  CIpaBeIIUBast
CTOMMOCTb JICTIO3UTHBIX CEPTU(UKATOB KOPPEKTUPYETCS B COOTBETCTBHH
¢ IIpwioxenuem 3.
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJIZKEHHOCTD IO MTIPONEHTHOMY (KYIIOHHOMY)
A0xXxo4Y, YACTHYHOMY/MTOJTHOMY INIOI'AIIEHUIO DSMUTEHTOM OCHOBHOI'O

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

Bujanl akTUBOB

- Jlebutopckas 3a70JDKEHHOCTh MO MPOIIEHTHOMY (KYTIOHHOMY) JTOXOJY
IO JIOJITOBBIM IIeHHbIM Oymaram/H®U;

- Jlebutopckasi 3al0JDKEHHOCTh I10 YaCTHYHOMY/TIOJHOMY TIOTAIICHUIO
SMHUTEHTOM OCHOBHOI'O JIOJITA MO JOJTOBBIM IIeHHBIM Oymaram/H®.

Kpurepun
NPU3HAHUSA

- Jna 1eOMTOPCKOM 3aJ0/I’KEeHHOCTH MO NPOLEHTHOMY (KYNOHHOMY)
aoxoay mo a0Jrosoii meHHoit 6ymare/H®U — nata noraieHust mpoEeHTHOTO
(KynmOHHOT0) J10X0J]a HA OCHOBAHHUH PEIIEHUS O BBIITYCKE

- Jlna  1eOMTOPCKOM 3a0/KEHHOCTH MO0 YacTHYHOMY/NOJHOMY
NMOralleHUI0 JMHUTEHTOM OCHOBHOIO /[0JIla IO J0JIIOBBIM ILEHHbIM
oymaram/H®UW - nata 4acTMYHOrO WM TOJIHOTO TMOTAlI€HUST HOMUHAJA B
COOTBETCTBHUHU C YCIOBUSMH BBITycKa 1eHHOH Oymaru/HDU.

Kpurepun
NpeKpamneHus
NPU3HAHUSA

- Jlata  HUCIONHEHMS  OOS3aTENBCTB  AMHUTEHTOM, MOATBEPKIACHHON
0aHKOBCKOW BBIITUCKOW C PACYETHOrO cueTa ymnpamisiomed kommanuu LY.
[MN® unu otueTom Opokepa;

- JlaTa NUKBUJAIIMM SMUTEHTA, corjacHo Beimucke w3 EI'PHOJI (wnmm
BBIIIMUCKM M3 COOTBETCTBYIOLIErO YIIOJHOMOYEHHOIO OpraHa HMHOCTPAHHOI'O
rOCy/1apCTBa).

CnpasenyiuBast
CTOUMOCTh

IIpu oOTCyTCTBMM TpPH3HAKOB OOECLEHeHHs, IeOMTOpCKas 3aJ0JIKEHHOCTb
SBIISICTCS ONEPAllMOHHON B TeueHHe 7 pabouyMx IHEH ¢ MepBOro JHS CpOKa
UCTIOJHEHUsI 0053aTeNIbCTBA POCCUHCKUM SMUTEHTOM U 10 paboumx nHE# c
NIEPBOTO JIHS CPOKA UCIOJIHEHUs 0053aTeNIbCTBA MHOCTPAHHBIM AMUTEHTOM.

B Tedenue »Toro cpoka €€ crupaBemsivBas CTOMMOCTb PABHSETCS COBOKYIIHOMY
pa3mepy 00s3aTeNIbcTBA SMUTEHTA 10 eHHbIM Oymaram/H®U, onpenenenHoMy
Ha TEpBBI JI€Hb CpPOKa HCIIOJIHEHHsI COOTBETCTBYIOLIETO O0s3aTEIbCTBA B
COOTBETCTBHUHU C YCIOBUSIMU BbIycKa IeHHON Oymarun/HOU.

IHopsnok
KOPPEeKTUPOBKH
CTOMMOCTH
AKTHBOB

Ilo okoHUaHMM CpOKa TNPU3HAHUA NeOUTOPCKON  33J0JKEHHOCTH
OIIEpaIlMOHHOM, €€ CIIPABEAINBAsl CTOUMOCTb KOPPEKTUPYETCSI B COOTBETCTBUU C
IIpunoxxenuem 5.
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IIpuaoxenne 11

JEBUTOPCKAA 3AJOJIZKEHHOCTD IO MIPOINEHTHOMY J0XOAY ITO
JAEHEKHBIM CPEJJCTBAM HA CUETAX (BKJIIOYAS MHO).

Bujanl akTUBOB

JlebuTopckass 3aJOJDKEHHOCTh 10  TPOLIEHTHOMY JOXOAY IO JIEHEKHBIM
cpelncTBaM Ha cyerax ynpasirtromei komnanuu J1.Y. [IN®, a Tak xe B ciay4dae
ec/Id 3aKJI0YEHO corjiameHue ¢ 0AaHKOM 0 MHUHHUMAJIBHOM HECHH:KaeMOM
ocratke (MHQO) neHeXHBIX CPEJCTB Ha pACUETHBIX CUETaX.

Kpurtepun - IIpoueHThl Ha HECHMXKAEMBIM OCTAaTOK JEHEKHBIX CPEACTB HAa PACUECTHOM

NPU3HAHKS cuere (OHIA MPU3HAIOTCS B KAa4eCTBE aKTHBA B JICHb OKOHYAHHS PACYETHOTO
MEepUOJIa HAYUCIIEHUs NPOLICHTOB HAa HECHM)KAEMbIM OCTATOK, a TaK)KE Ha JaTy
onpenenenuss CYUA. — B ciayyae eciiM YCJIOBHS HAUMCICHHUS MPOIEHTOB
MO3BOJISIFOT PACCUUTATh UX pa3Mep.
- B cnydae ecnm Ha OCTaTOK JCHEKHBIX CPEJICTB HA PAaCUETHOM cueTe OaHKOM
HAUUCIIAIOTCA TPOIEHThl (3a wuckimoueHuemM MHO), Takue MPOIEHTEHI
MPU3HAIOTCS B MOMEHT UX 3a4HCIICHUS OAHKOM Ha PacueTHBIN CYeT.

Kpurepun - Jlata WCHONHEHHs KPEOUTHON oOpraHu3alnuell o0s3aTeNbCTB IO BBIMIATE

NpeKpaleHust MPOLIEHTOB

NPU3HAHKUS - Jlara nwukBuganuu OaHKa COTJIACHO HWHQOpPMAIMH, pPACKPBITOW B

opHuIHaTEHOM JOCTYMTHOM HcTOYHUKE (B ToM umcie 3anmucu B EI'PHOJI o
JUKBUJAIUN OaHKa).

CnpasensiuBast [Ipu oTcyTCTBUHM TPHU3HAKOB OOECIICHEHWs, CIpaBeIJIMBas CTOMMOCTh paBHA

CTOMMOCTH CyMM€ HAUYUCIICHHBIX COTJIACHO YCIOBHUSAM JaoroBopa/cornamenus o MHO
MPOLIEHTOB.

Hopsimok I[Ipu mpocpouke 00s3aTeNBCTB OAaHKOM, €€ CIpaBeAJuBas CTOMMOCTh

KOPPEKTUPOBKH KOppekTupyercss B cooTBercTBum ¢ [Ipunoxkenmem 5. ObeciieHeHUE

CTOMMOCTH MIPOU3BOJIUTCS C MIEPBOTO JHS MIPOCPOUKH 0053aTEIHCTB OAHKOM.

AKTHBOB
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IIpunoxenne 12

JTEBUTOPCKAS 3AJI0OJI’KEHHOCTD IO BHIIJIATE JUBUAEH/IOB MO
AKIMSIM, TOXOJA MO JEMO3UTAPHBIM PACIIMCKAM, JOXOJIA IO HOU.

Bujanl akTUBOB

JleGuTopcKkas 3a70JDKEHHOCTh 110 BBITUIATE JUBHJICHIOB 10 aKLIUSAM, JI0XO0Ja IO
JETIO3UTAPHBIM paclucKam

Kpurepun
NPU3HAHUSA

- Axuuun/  JCTO3UTApHBIE  PACIHCKH  POCCHHCKUX/MHOCTPAHHBIX
SMHUTEHTOB, MpuHATEIe Ha oOciyxkuBanne HKO AO HPJ - nata nHa
KOTOPYIO OTPEICNSIOTCS JIMIa, HWMEIIIME IMPaBO Ha IMOJIyYCeHHE
JTUBUACHIIOB/ OXOJOB B COOTBETCTBUU ¢ MHGpopmarmeir HKO AO
HPJI;

- AKIUM POCCHUUCKUX DMHUTEHTOB, HE TPUHATHIC HAa OOCITY>KUBAHHE
HKO AO HPA - para ¢ukcanuum peecTpa akIMOHEPOB B
COOTBETCTBUH C OPUIIMATBHON HHPOpMAaLIUEl SMUTEHTA,

- Axuuun/ Jemno3uTapHbIE PACHMCKM HMHOCTPAHHBIX 3MHUTEHTOB, HE
npunsatele Ha obciyxuBanue HKO AO HPJl - nara, ¢ xotopoii
[[EHHbIE OyMaru HAYMWHAIOT TOProBaThCsi 0€3 ydeTa OOBSIBICHHBIX
muBuneHnos  (DVD_EX _DT) B coorBercTBHM ¢ uH(DOpMAaIuei
«biaym6epr» (Bloomberg);

-  H®U - pata, Ha KOTOPYIO ONPEAEIAIOTCA JIMLA, UMEIOIIUE MIPABO HA
MOJIy4E€HUE JTOXO0JIa B COOTBETCTBUU C MHGOPMAITUECH SIMUTEHTA WU C
undpopmanueii «baymoepr» (Bloomberg);

- Ilpu orcyrcTBumM MHGOPMAIIMU U3 BBIINICYKAa3aHHBIX HCTOYHUKOB (B
TOM 4YHCIIE pa3Mepa MPUYUTAIONIUXCS BBIUIAT) - JaTa 3aYUCIICHUS
JICHS)KHBIX CPEACTB HA PACUETHBIM CUET YIPAaBISIONIECH KOMITAaHUU
JLY. TIN® (B Tom yncie Ha cueT Opokepa [TUD).

Kpurepun
NpeKpamneHus
NPU3HAHUSA

- Jlara wucrnomHeHHs O0O0S3aTENBCTB SMHUTEHTOM, IOATBEPKICHHOE
0aHKOBCKOW BBIMMCKOW C pacueTHOro cyera YHpaBJsioIIen
komnanuu J1.Y. [IN® umu oruerom Opokepa [TUD;

- Jlara IMKBUJALUU SMUTEHTA.

CnpasemiiuBast
CTOMMOCTE

- B caywae oTcyTcTBUSI TpHU3HAKOB  OOeCIeHEHHS, JeOMTOpCKas
33JI0JDKEHHOCTh 110 BBIILJIATE AMBUACHJOB IO AKLUSAM, JIENO3UTAPHBIM
pacnucKaM — pOCCUMCKHX  OMWMTEHTOB  SIBJIICTCA  OIEPALlMOHHOMN
3aJJOJDKEHHOCTBIO B TeyeHHe 25 pabouux OHEW ¢ JaThl NpPU3HAHUS
NeOUTOPCKOM 3aJ0KCHHOCTH.

- B caywae oTcyTcTBUSI TpHU3HAKOB  OOeCIeHEHHs, JeOMTOpCKas
33JI0JDKEHHOCTh 110 BBIIUIATE JUBUACHIOB IO aKUUSAM HHOCTPAHHBIX
OMUTEHTOB, auBuAcHAOB 1o H®O®U, nenosurapHelM pacnuckam
MHOCTPAHHBIX SYMUTEHTOB SIBJISIETCS ONEPALIMOHHON 3aJJ0JDKEHHOCTBIO B
TeyeHue 25 pabouux JHEH C JaThl NpHU3HAHUSA  JeOMTOPCKON
3a/I0JKEHHOCTH.

B teueHune 3Toro cpoka e€ crpaBennuBas CTOUMOCTD OIPEIEIAETC UCXOAd U3:

- KOJIMYECTBA aKLUI/ACTIO3UTAPHBIX PACIUCOK, YUYTEHHBIX Ha cuete nerno [TUdD
Ha J1aTy, Ha KOTOPYIO ONPEAEISAIOTCS JIMLA, UMEIOIINE IIPaBO HA IOJyYEHHUE
IUBUACHIIOB/IOXOJJOB ¥ OOBSBIEHHOTO  pa3Mepa  JUBUICHJIA/I0XO]a,
MPUXOJIIErocs Ha OJHY LIEHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THIIA)
3a BBIYETOM HAJIOTa Ha MPHOBLIL C IAHHOTO JIOXOZA B CIy4ae ero yJIepXaHHs y
HCTOYHUKA BBIIUIAT,;

- xonmnuectBa HOW Ha gary, Ha KOTOpPYIO OIPENEIAIOTCA JIMIA, UMEIOIIHE
IpaBO Ha T[IOJIy4eHHE JOXOJOB U OOBABICHHOTO pa3Mepa J0X0[a,
npuxoasmerocs Ha oguH HOUW 3a BbiveToM Hasora Ha mMpUOBUIH C JAHHOTO
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JI0X0/1a B CIIy4ae ero yAep>KaHus y HCTOUHHKA BBITUIATHI.

B cmyuae otcyrctBuA oduuumanbHOM WHGOpPMAaNMUM O pa3Mepe Halora,
MOJUIeKAIIETO YACP)KAHUIO, TMPUMEHSETCS MaKCUMAJIbHO BO3MOXKHAs CTaBKa
Hasora B pazmepe 30%.

BbluTeHHas cymMMma Hanora JOJDKHAa YYHMTBIBATBCS B KadeCTBE PacxoJloB,
CBSI3aHHBIX C JOBEPUTENIBHBIM YIPABICHUEM HMYIIECTBOM, COCTABIISIOLINM
[MN®. Ona ™MoxeT OBITh CKOPPEKTUpOBaHA MO (aKTy MOCTYIUICHUS
JMBHJICH/I0B/10X0/10B Ha cyeT PoHa.

CrpaBeaniuBasi CTOMMOCTh JEOUTOPCKOM 3aJ0KEHHOCTH paBHa () (HOJB) C 1aThI
opHUIMaTBEHOTO OMYOIMKOBAHUS COOOIICHHS O OaHKPOTCTBE SMUTEHTA/JIHIIA,
00s513aHHOT0 O IIEHHOM OyMmare.

IHopsnok
KOPPEeKTUPOBKH
CTOMMOCTH
AKTHBOB

[To okoOHUaHUM CpOKa MPU3HAHUS AEOMTOPCKOM 3a70JPKEHHOCTH ONEePalnOHHOM

€€ CIpaBeUINBasi CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUH ¢ IIpumnoxkennem
5.
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IIpunoxenne 13

JEBUTOPCKAA 3AJOJIZKEHHOCTD 11O BBIIVIATE TOXOJA 110
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTHIIMOHHOI'O ®OHJIA, 11O ITASIM
(AKIIUAM) THOCTPAHHOI'O MHBECTUIIMOHHOT' O ®OHJIA.

Bujanl akTUBOB

JlebuTopckast 3aJ0JKEHHOCTh IO BBITIIATE J0XOJa 110 WHBECTUIIMOHHBIM TMasM
MaeBOT0 HWHBECTUIIMOHHOTO (oHAA, MO TasM (aKIUsM) HHOCTPAHHOTO
WHBECTUIITMOHHOTO (hOHIA.

Kpurepun
NPU3HAHUSA

[Tam (akiuu) WHOCTPAHHOTO MHBECTHIIMOHHOTO (DOHAA, MPUHSATHIE HA
obcyxuBanue HKO AO HP/I - nata BO3HUKHOBEHUS 0053aT€IBCTBA T10
BBITUIATE J10X0Aa, yka3aHHas B coobmennu HKO AO HPJI o Bwimiare
J0XO0/J1a TIO TasM (aKIUsM ) HHBECTUIIMOHHOTO (DOH/IA;

[Taum (akiMu) THOCTPAHHOTO WHBECTUIIMOHHOTO (DOHIA, HE IPUHSTHIE HA
oocnyxkuBanue HKO AO HPJI - nara, ¢ KOTOpoil LieHHBIE OyMmaru
HAYMHAIOT TOProBaThCs ©O€3 ydera OOBSBICHHBIX JAUBHUICHIOB
(DVD_EX _DT) B coorBerctBuu ¢ wuHpopmammend «biymbepr»
(Bloomberg);

Jlata BO3HUKHOBEHHS 0053aTeIhCTBA MO BBIILUIATE JI0XOJa, YKAa3aHHAS B
packpelToM Ha O(UIMATFHOM CcaiiTe YHpaBisAlomed KOMIAHWUU
COOOIIEHUH O BBITUIATE JI0XO/a MO IMasM WHBECTUIIMOHHOTO (GoHIa (Iis
HEKBAM(DUIIUPOBAHHBIX HHBECTOPOB);

JlaTa BO3HUKHOBEHHS 0053aTeIhCTBA MO BBIILIATE JI0XOJa, YKa3aHHAS B
opunmankHOM  COOOIIEHWH O  BBHIIIATE  JIOXOAAa IO  MasM
WHBECTUIIMOHHOTO (DOH/IA, TPEIOCTABIIEHHOM YIIPABIIAIONIEH KOMIaHUEH
BIIQ/ICTIBI[aM MHBECTUIIMOHHBIX TMaeB (ECIM MPEeIyCMOTPEHO MpaBUIaAMU
JOBEPUTEIBHOTO YIPABICHUS TSl KBATU(UIIMPOBAHHBIX HHBECTOPOB);

Jlatra  3audClIeHHsT JEHEKHBIX CPEeICTB HAa  OAHKOBCKMHA  CYeT
ynpasisomeit komnanuu J1.Y. TIM® / wa cuer Opokepa I[TNUD npu
OTCYTCTBUM HWH(GOpPMAIlMM M3 BBIIICYKA3aHHBIX HMCTOYHUKOB (B TOM
quclie pa3Mepa NPUUUTAIOLINXCS BBIIUIAT).

Kpurepun
NpeKpamneHus
NPU3HAHUSA

Jlata MCToNHEHUs 00s3aTeIbCTB MO BBIIJIATE JJ0X0/a, MOATBEP)KICHHOE
0aHKOBCKOW BBIMTMCKON ¢ OAHKOBCKOTO CUETa YNPaBJIAIOUICH KOMIIAHUH
JI.Y. IIN® /otyerom O6poxepa [T D;

Jlata JTUKBHIAIMH JIUIIA, 00S3aHHOTO MO MasM (aKIUsAM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (HOH/IA;

Jlata UCKIIIOYEHHUS U3 PeecTpa NaeBOro MHBECTUIIMOHHOTO (POHA;

CnpasemiiuBast
CTOUMOCThH

B cimydae OTCyTCTBHS TNPU3HAKOB  OOECICHEHHUs, JeOUTOpCKas
3aJJ0JPKEHHOCTH IO BBITLIATE JJOXOZA IO MasiM MaeBbIX WHBECTUIIMOHHBIX
(GOHIOB SIBJIAETCS OINEPALMOHHON 33J0JDKEHHOCTbIO B TeueHue 25
pabouux AHEH ¢ 1aThl IpU3HAHUS 1eOUTOPCKOM 33/10JKEHHOCTH.

B cmydae OTCyTCTBHS TNPU3HAKOB  OOECIICHEHUs, JeOUTOpCKas
3aJJ0JKEHHOCTH IO BBIIUIATE JJOXOZA MO aKUUsAM (IasiM) MHOCTPAHHOTO
WHBECTULIMOHHOTO (DOHA SIBJISIETCS] ONEPALMOHHON 33/I0JKEHHOCTBHIO B
TeyeHue 25 pabouux JHEHW C JaThl NpHU3HAHUSA  JeOMTOPCKON
3aJJ0JDKEHHOCTH.

B Teuenue aroro cpoka:

CnpaBe/uinBasi CTOMMOCTb JI€OUTOPCKON 33J0JKEHHOCTH T10 JOXOAY IO
WHBECTHLIMOHHBIM  TasgM  TaeBOr0  HMHBECTHUIIMOHHOrO  (donma
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ONpEAENAETCS] HUCXOAs M3 KOJMYECTBA HHBECTULMOHHBIX IIacB,
yuTeHHbIX Ha cuere geno [IM® Ha garty, Ha KOTOPYIO ONIPENENISIOTCA
JMIA, WMEIOIIME MpaBO HA IOJyYE€HHE J0XOJIOB, M OOBSIBIEHHOTO
pa3Mepa 10X0/1a, IPUXOAALIErOCcs Ha OVH NHBECTUIIMOHHBIN Mai;
CropaBe/uinBasi CTOMMOCTb JI€OUTOPCKON 330JKEHHOCTH T10 JJOXOAY I10
nasM (aKIusaM) HTHOCTPAHHOTO MHBECTUIIMOHHOTO (POHJA OIpeaenseTcs
MCXO0/1 U3 KOJMYeCTBa NaeB (akuuii), yareHHbIX Ha cuere aeno [IM® na
1aTy, Ha KOTOPYIO ONPEAEIAIoTCA LA, UMEIOIIKE IIPaBO HA MOJyYEHUE
JI0XO/I0B, U OOBSBICHHOTO pa3Mepa J0X0Ja, MPUXOAIIErocs Ha OAUH
nmail (akuuio), 3a BBIYETOM HaJlora Ha MPHUOBUIB C JAHHOTO JI0XOJa B
Clly4ae ero yJiepKaHus y UICTOYHHKA BBIIUIATHI.

B cnyuae orcyrcrBus oduimansHol MH(pOpMAIMKM O pa3Mepe Halora,
MOJIEXKAIIETO YACP)KAHUIO, TMPUMEHSAETCS MaKCUMaJbHO BO3MOXKHAast
cTaBka Hayora B pazmepe 30%.

BrrureHHas cymMMa Hajlora JI0JKHA YYUTHIBAaThCSl B KAYECTBE PACX0JI0B,
CBA3aHHBIX C  JIOBEPUTEIIbHBIM  YIIPaBICHUEM  HMYILECTBOM,
coctapysitouuM [IM®. OHa MokeT OBITh CKOPPEKTHUpOBaHa MO (hakTy
MOCTYIUIEHHs 1oxo/a Ha cueT Donna;

IHopsnok
KOPPEeKTUPOBKH
CTOMMOCTH
AKTHBOB

[To okOHYaHMU CpOKa MPU3HAHUS AEOMTOPCKOM 3a10KEHHOCTH ONIEPALIMOHHOM
€€ CIpaBeINBasi CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUHU ¢ [IpunokeHneM

5.
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IIpunoxenne 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O AEHEKHBIM CPE/ICTBAM,
HAXOJAIUMCA Y IPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IEHHbBIX

BYMAT u 8 HKO HKII (AO)

Bujanl akTUBOB

JlebuTopckasi 3a0JDKEHHOCTh IO JICHEXKHBIM CpEJICTBAM, HAXOAALIMMCSH Y
npoecCHOHATBLHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar (manee — Opokep).

JleObuTopckasi 3aJI0JDKEHHOCTh IO JIGHEKHBIM CPEJICTBAM, HAXOSIIUMCS Ha
cuere B HKO HKII (AO).

Kpurepun
NPU3HAHUSA

- JlaTa 3auucieHUs NEHEKHBIX CPEJCTB Ha CHEIHMaIbHBIA OPOKEPCKUH cYeT Ha
OCHOBaHUU OTYETa OpOKEPa;

- Jlata 3auncnenust aenexusix cpeactB Ha cuer B HKO HKI] (AO), oTKpbIThIH
s [T O,

Kpurepun
NpeKpamneHus
NPU3HAHUSA

- Jlatra ucnoimHeHHs OpoKepoM 00s3aTeNbCTB 10  NEPEUUCIICHUIO
JCHEKHBIX CPEICTB CO CHEHUAILHOIO OpPOKEpCKOro cyera/ BBIBOJ JCHEIKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenuss banka Poccum 00 oT3bIBe nuieH3ud y Opokepa
(IeHe)XHBIE ~ CpeICTBa  MEPEXOJiIT B CTaTyc Mpoyedl  1eOuTopcKon
3aJJ0JKEHHOCTH);

- Jlata JMKBUAAMU Opokepa COIVIacCHO HH(OpMAIMK, PpacKpbITOH B
oHuIHaTEHOM TOCTYTHOM MCTOYHUKE (B ToM ymcie 3anucu B ET'PHOJ).

CnpasensiuBast
CTOUMOCThH

CnpaBe/uinBasi CTOMMOCTb JICHEKHBIX CPEJICTB, HaXOAImuxcs y Opokepa/ Ha
cuetax B HKO HKI[ (AO) ompenensercs B CyMMe OCTaTKa Ha YKa3aHHBIX
cyerax.

IIpu 3TOM B 4acTu IE€HEXHBIX CPEICTB, IOUIEKAIINX BBIBOJY CO CHELUAIBHOTIO
opokepckoro cuera miu co cuéra B HKO HKI (AO), neburopckas
3aJI0JDKEHHOCTH SIBJISIETCSl ONEpAIMOHHON B TedeHue 3 paboumx JHEH ¢ JaThl
110/1a41 COOTBETCTBYIOLIErO PACIIOPSIKEHUSI.

IHopsnok
KOPPEKTUPOBKH
CTOMMOCTH
AKTHBOB

[Ipy BO3HMKHOBEHHHM MPU3HAKOB OOECLEHEHHS WM [0 OKOHYAHHWU CPOKa
NpU3HAHUS JEOMTOPCKOM 3a0JKEHHOCTH OIEpPAIlMOHHOW, €€ CIpaBeInBast
CTOMMOCTb KOPPEKTUPYETCSI B COOTBETCTBUHU ¢ [Ipuinoxenuem 5.

Hanneie o HeucnonHenun Opokepom/HKO HKI[ (AO) pacnopsokeHus
MPEIOCTABIIAIOTCS ~ yOPaBISAIOUIEH KOMIIAHUEH B CHELUAIM3UPOBAHHBIN
JENO3UTAapU HE MO3IHEE [Hs, CICAYIOLIEro 3a OKOHYAaHUEM YCTaHOBJICHHOIO
JIOTOBOPOM CpPOKa Ha BO3BPAT JE€HEKHBIX CPENICTB.
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IIpunoxenne 15

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

Bujanl akTUBOB

1. ABaHcel/meOuTOpCKasi 3aJ0JDKEHHOCTh IO  CHENKaM  KYIUTH-TIPOJAKH
umymecta [IM®D, ecnu cpok moramieHus He Oonee 15 paboumx nHEH ¢ daThl
BO3HUKHOBEHHUSI JI€OMTOPCKOW 3aJ0JDKEHHOCTH W OTCYTCTBYIOT MPH3HAKH €€
obecuieHeHus. JlaHHAs 3aJ0JDKEHHOCTH SIBJISIETCSI ONEPAlMOHHOW B TeueHHe 3
pabounx JHEH.

2. ABaHchl/eOuTOpCKasi 3aJ0JDKEHHOCTh IO OIUIaTe€ PAcXo/OB, CBA3AHHBIX C
JOBEPUTENIbHBIM yIIpaBieHueM wumyliectsoM [IM® sBusroTcs onepanrmoOHHON
3aJI0JDKEHHOCTBIO B TedeHue 25 pabounmx AHEH C JaThl OKOHYAHUS CPOKa
OKa3aHMSA YCIyr YCTAHOBJICHHOM YCIOBHSAMHU JOrOBOpAa TPU OTCYTCTBUHU
MPU3HAKOB 00ECIIEHEHUSI.

3. leGuTopckas 3a10KEHHOCTD MO0 BO3MEIICHUIO HAJIOTOB M3 OI0/DKETa SBISETCS
OIEpaLlMOHHOM. B ciydae mosyueHust OT HaJOroBOI'O OpraHa pelieHus o0 oTkaze
B OCYILIECTBJIEHHH 3adyeTa (BO3BpaTa) CyMM H3JIMIIHE YIJIAUY€HHOIO Hajora
MPOUCXOIUT Tpekparienue npusHanus B [IN® neOutopckoit 3a10KEHHOCTH O
BO3MEIIICHUIO CYMMBI HAJIOTa B pa3Mepe, YKa3aHHOM B TAKOM PELICHHUU.

4. JlebuTopckas 3aJOJDKEHHOCTh IO apeHie, €eClIM CpPOK IIOTalieHHs

3aJJ0JDKEHHOCTH He mpeBbimaer 10 pabouux AHel ¢ AaThl OKOHYAHUS apeHIHOTO
nepuona, SBJSETCS ONepanuoHHOM B TedeHue 10 paboumx pgHEH ¢ JatThl
HACTYIUICHUS CPOKA UCTIOIHEHUs 0053aTeNbCTB COTIAaCHO YCIOBUI OrOBOpa MpH
OTCYTCTBHUH NPU3HAKOB 00ECIICHEHUS.

5. Nnast nebutopckast 3a10J>KEHHOCTD HE SIBIISICTCS ONEPAlMOHHOM.

Kpurepun
NPU3HAHUSA

- Jlnst 1eOUTOPCKOM 3a/10JDKEHHOCTH, BOSHUKIIEH B Pe3yJIbTaTe COBEPLICHUS
caenok ¢ umyiecrsoM [IM®, B ToM yncie aBaHCOBBIE TUIATEKH - JaTa MEPEaadn
aKTHBOB (JICHEXHBIX CPEACTB) AEOUTOPY;

- Jis  neOuTopckod  3aJOJKEHHOCTH, BO3HHKIIEH B pe3yjbTare
MPEBBIIICHUS] OTUIAYEHHBIX PAacX0JI0B HaJl JOMYCTUMBIMU — JaTa BO3HUKHOBEHUS
TaKOTO MPEBBIILICHHUS,

- Hns neburopcekoit 3apomkenHoctr nmo HAC — nara mpunstus HJC o
paboTam U ycimyraM K BBIUETY, JaTa BOSHUKHOBEHHSI OCHOBAHUS ISl BO3MEIIICHUS
Hajora u3 OroKera;

- Jns 1eGUTOPCKOI 3a0JDKEHHOCTH IO Teperiate HajloroB B OIOKET —
JaTa BOZHUKHOBEHUS MEPEIIaThl;

- Jlnst 1eOuTOpCKON 3a0JKEHHOCTH MO CYAE€OHBIM pELIeHHsIM — Jara
BCTYIUIEHUS B CUJIy YKa3aHHOIO PELICHUS;

- Jlyis MHOW OmepalnMoHHONW JeOMTOPCKOW 3aJ0HKCHHOCTH Ha OCHOBAHHH
BHYTPEHHEU CTAaTUCTUKU YIPABISAIONICH KOMIAHUHM — J1aTa, B KOTOPYI OOBIYHO
YIpaBJIAIONIAs KOMIAHHUS MPU3HAET TaKylo JEOUTOPCKYIO 33J0JKEHHOCTh, JaTa
onpenenenusi CHA.

Kpurepun
NpeKpamneHus
NPU3HAHUSA

- Jliis 1eOuTOPCKOM 3aI0JDKEHHOCTH MO BO3MEIICHHIO CYMMBI HAJIOTOB U3
OromKeTa — Aata ucnoiHeHus obs3arenscTBa nepen [TND;
- Jnis  neOuTopcKkod  3aJO0KEHHOCTH, BO3HHKIIEH B pe3yjbTare
MPEBBILICHUS OIUIAYEHHBIX PAcXOJ0B HaJ AOIMYCTUMBIMHU — JlaTa OIUIATHl WJIA
cnucaHus (B clydyae COOTBETCTBUS MpPEACIbHOMY pa3Mepy pacxooB,
MpeAyCMOTPEHHOMY MpaBUIIaMU JOBEepUTeNIbHOro yrpasieHus [1ND);
- JIns ocTanpHbBIX BUJIOB AKTUBOB:

- JaTta ucnoiHeHus 00s3aTenbeTB nepen [T,

72




- JlaTa JIUKBHJAIMH JeOuTOpa,
- Jara 3aKIIOueHHs] JOrOBOpa YCTYIKH JEHEXHBIX TpeOOBaHMIMA
TPETbEMY JIULLY.

CnpasemiiuBast
CTOUMOCThH

- JlebuTopckast 3a/10JDKEHHOCTh, TIPU3HAHHAST ONEPAI[HOHHON, OLIEHUBACTCS
B pa3Mepe HOMHUHAJIBbHON CTOUMOCTH.

- Ecnmu nmebutopckas 3al0MKEHHOCTh HE SIBISIETCS OMNEPAlMOHHOW, €&
CIIpaBeUIMBasi CTOUMOCTb OIIPENIENSIETCSA B COOTBETCTBUU C [IpmiioxxeHunem 5.

B cnyuae onpenenenus neOMTOPCKON 3aJ0KEHHOCTH METOIOM alpOKCHUMALIUH,
VYiopasnsomas — KOMIAHUS ~ IPENOCTaBIsA€T  COOTBETCTBYIOUIMM — PAacuér
Crenmanu3upoBaHHOMY JEMO3UTAPUI0 HA Kaxkayro nary onpeneneHus CYA.
JlaHHBIN METOJ MO>KHO IIPUMEHATH IPU HAIWYUM JaHHBIX HE MEHEE YeM 3a JBa
MOCIEAHUX Mecsla, npeaumecTByronmx nare onpenenenus CYA. B pary
MOCTYIJICHUS JIOKYMEHTa, COJAEpIKaIlero MHQPOPMALHUI0 O peaJbHOM pazMepe
HAUUCJIEHHOTO  00s3aTeibCcTBA, MPOM3BOJAMTCS  KOPPEKTHPOBKA  pa3Mepa
HAYUCIICHUS.

Hopsimok
KOPPEKTUPOBKH
CTOUMOCTH
AKTHBOB

CopaBeuinBasi CTOUMOCTh JEOMTOPCKOM 3a0JDKEHHOCTH KOPPEKTHPYETCsS B
cooTBeTcTBUU C [lpHriioxkeHuem OS.
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Ipunioxenne 16
HEJIBUZKUMOE UMYIIIECTBO

Bujanl akTUBOB

Hensuxunmoe numyiectso

Kpurepun |. HauGonee panusis u3 nat:
NPU3HAHUSA 1. nmarta, ykazaHHas B aKTe MpuUeMa - Mepefadd, 3a HCKIIOYEHHEM BHOBB
CO3JIAHHBIX 00BEKTOB HEJBMKHUMOCTH,;
2. aTa TOCyJIapCTBEHHON PETUCTPAlMU MpaBa COOCTBEHHOCTU BIACIBIICB
nHBeCTUIIMOHHBIX naeB [IN®, noarBepkaeHHas Boinuckou u3 EI'PH.
Il. 11st BHOBB CO3JJaHHBIX OOBEKTOB - JJaTa PETHCTPAIMH MpaBa COOCTBEHHOCTH
BJIAJICNIBLIEB MHBECTULHMOHHBIX mnaeB [IM®D, moarBepkaecHHAs BBINMCKOW U3
EI'PH;
Ill. B ciyuae BKIIOYEHHS B COCTaB uUMyHlecTBa (PoHIA HEABHIKUMOIO
MMYIIECTBA NPHU BbIJaue JOMOJIHUTEIbHBIX HMHBECTUIMOHHBIX MaeB - Jara
pacIopsIUTEIbHON 3aIUCKHU.
Kpurepun |. HauGonee panusis u3 nat:
npeKpameHnst 1. nara, yka3aHHas B akTe mpuemMa — INepenaud (3a HMCKIIOYCHUEM
NPU3HAHUS MPEeKpaIEeHUs] TaeBOT0 MHBECTULIMOHHOTO (hOH/IA);
2. JaTa  TOCYJapCTBEHHOM  perucTpanuy IpeKpalieHus Ipasa
COOCTBEHHOCTH BJIaJCIIBIICB MHBECTUIIMOHHBIX mnacB 1IN D,
MOATBEPKIeHHass BbIUcKoM u3 EI'PH.
. Jara BCTYILJICHUS B CUILY cyaeOHOrO pelieHus 0
BO3HUKHOBEHHUH/TIPEKPAIICHUN rnpaBsa COOCTBEHHOCTH BJIAJICIIbIICB
MHBECTUIIMOHHBIX NaéB [P Ha HeIBMKMMOE UMYIIIECTBO.
CnpasensiuBast CrpaBeaniuBasi CTOMMOCTh 00BEKTa HEABMYKHMOCTH OIPEACTSETCS] OLEHITUKOM
CTOMMOCTH B CPOKH, COOTBETCTBYIOIIHNE TPEOOBAHUSM 3aKOHOIATEIILCTBA.
Hopsimok Hensuxxnumoe UMyIecTBO HE SIBISETCS TECTUPYEMBIM akTUBOM. CrpaBeaniuBast
KOPPEKTUPOBKH CTOMMOCTh 00BEKTa HEABMKMMOCTH HE TIOJUICKHUT aHAIU3Y Ha KOPPEKTHPOBKY
CTOMMOCTH CTOMMOCTH (00CCIICHCHUE).
aKTHBOB B chayudae cCylecTBEHHOro M3MEHEHHUSI XapaKTEPUCTUK  HEABMIKUMOTO

UMYIIECTBA, TpedyeTrcs B KpaTdalllMii CPOK TPEIOCTaBUTh HOBBIM OTYET
OILICHILIMKA.

CrpaBeaniuBass CTOMMOCTh OOBEKTa HEIBMIKUMOCTH TpH3HAeTcs paBHOU 0
(HOJNB):

° B clydyae COOBITHS TPUBOMAAIIETO K TMPU3HAHUIO HEABUKUMOIO
MMYILECTBA HE MPUTOAHBIM Ui NAJBHEHMIIETO HCIIOJIb30BAHUS IO LIEJIEBOMY
HA3HAYEHUIO - C JAaThl MOTY4YeHHUs O(PUIMATHHOTO JOKYMEHTa O TaKOM (haKTe;

° B ClTydae eclii 00bEKT HEIBIYKUMOCTH OBbLIT MPHUHST B COCTAB UMYIIIECTBA
[MN® no akry npuéma — nepenayu u B TeueHue 40 KaJeHIapHBIX JHEH C JaThl
aKTa HE OCYIIECTBIIEHA TOCYIAapCTBEHHAs PEruCTpaIlis MpaBa COOCTBEHHOCTH
BJIAJIENIbLIEB MHBECTUIMOHHBIX MaéB I[IMD Ha 3TOT OOBEKT HEABUKHUMOCTH,
noATBep K I€HHAs BbinKuckor n3 EI'PH.
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IIpunoxenne 17

IMPABO APEH/IbI HEABUXKXNUMOI'O UMYUIECTBA (1o 10roBopy onepaunuoHHOi

apeH/bl)

Bujanl akTUBOB

IIpaBo apeHbl HEABMKMMOIO UMYIIECTBA (110 JOTOBOPY ONEPALIMOHHON apeH/Ibl)

Kpurepun - C natel mepenaun 0OBEKTa HEABM)KMMOCTH B apeH/ay MO aKTy MpHeMa-
NPU3HAHUSA nepeauy;
- C jmathl yCTYNKH MpaBa apeH bl 00bEKTa HEJABKMUMOTO MMYIIIECTBA.
Kpurtepun - Jlata nmoanucaHus akTa BO3BpaTa UMYILECTBA apEHI01aTENIO;
NpeKpamneHus - Jlata yCTyIIKM IpaBa apeH bl TPETbEMY JIULLY;
NPU3HAHUSA - Jlata mpouero ImpekpalleHuss IIpaBa apeHbl B COOTBETCTBUU C
3aKOHOJATEIBCTBOM MJIU IOTOBOPOM.
ChnpasemnBas 1. CnpaBemmuBas CTOMMOCTb IpaBa apeHAbl HEJBMKMMOIO UMYILIECTBA HA CPOK
CTOMMOCTh He OoJiee 0IHOTO roja (KpaTKOCpOYHasi apeH/1a) paBHACTCS HYJIIO.

CrpaBennuBass CTOMMOCTb KPEIUTOPCKOM  3aJ0JDKEHHOCTH IO  JOIOBOPY
KpaTKOCPOUYHOM apeH/bl OolpenensieTcd Ha Kaxayro aary onpeneneHus CUA, B
pa3mepe 00s3aTenbCTB MO JIOTOBOPY Ha YKa3aHHYIO Aary. B ciydae eciu
00s13aTeNBCTBA IO JJOTOBOPY HE MOTYT OBITh HAJIEKHO OIpENeNIEHbl Ha TaKylo

JaTy, TO MPUMEHSIOTCS METO/bI AllIIPOKCUMALIVH.

2. CrpaBemmBas CTOUMOCTB IIpaBa apeH Ibl HEABWKUMOTO UMYIIECTBA Ha CPOK
Oosiee OJHOTO roja (IONTOCPOYHAs apeHja) ONpeeliseTCss Ha OCHOBaHUU
OTUY€Ta OLCHIIUKA.

CrpaBennuBasg CTOMMOCTb KPEIUTOPCKOM  3aJ0JDKEHHOCTH IO  JOrOBOPY

JOJICOCPOYHOU apEH[Ibl ONPENEIIACTCS 10 IPUBEACHHOW K JaTe OLEHKU CyMMeE

apEeHHBIX IIJIATEKEW HA BECh CPOK JCUCTBUS 1OroBopa apeHasl. IIpu sTom Takon

CPOK HE€ JIOJDKEH IIPEBBIIATH CpOK AcucTBusA IIpaBun 1OBEpUTEIBLHOTO

ynpasieHuss QoHIoM.

B kaudecTBe CTaBKM NMCKOHTUPOBAHMS HCIIOJIB3YETCS CTABKA, YCTAHOBIICHHAs

JOTOBOPOM, a €CJIM JOTOBOPOM CTaBKA HE YCTAHOBIICHA, UCIIOIb3YETCs PhIHOYHAS

CTaBKa.

B kaudecTBe pBIHOYHOM CTaBKM MWCIIOJIB3YETCS CPEIHEB3BCIICHHAs CTaBKA B

BAJIOTE JIOrOBOpa, MyOnuKyemas Ha o¢uinuansHoM caiite LB P® 3a mecs,

HauOonee ONM3KUM K JaTe OLEHKH, [0 KpeauTaM, MpeoCTaBICHHBIM

KPEIUTHBIMU OpPraHU3alMsIMU HE(UHAHCOBBIM OPraHU3AIMSAM, COIOCTaBUMAs C

OCTaBIIMMCS 10 JOTOBOPY apeHbl CPOKOM, U CKOPPEKTUPOBAHHAS HA U3MEHEHUE

kiroueBoi craBku L1b P® B nopsake, npexycmorpeHHoM IIpuiokennem 4.

3. OObecrieunTeNbHBIA MIATEX, OIUIAYSHHBINA MO JIOTOBOPY KaK KPAaTKOCPOUYHOH,
TaKk W JOJTOCPOYHOM apeHAbl, MNpHU3HAETCs B cOCTaBe JEOMTOPCKOM
3aI0JDKEHHOCTH, KOTOpas B Cllydae BO3HUKHOBEHHS OCHOBAaHUU JJIs
o0eCIIeHeH s KOPPEKTUPYETCsl B COOTBETCTBHH ¢ IIpuiokeHueM 3.
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Ipunioxenne 18
MOJEJIb OIPEJIEJEHUSA PACUETHOM LEHBI JIJISI JIOJTOBBIX IIEHHBIX
BYMAT', HOMUHUPOBAHHBIX B PYBJISIX U EBPOOBJINT AITUI

JloiroBnle ieHHbIE 0YMArH, HOMMHHPOBAHHBIE B PY0JISIX

CropaBeanuBas CTOMMOCTh OOJUTAIIMHM OTpPENEseTCs IMyTeM JIUCKOHTUPOBAHUS CTOUMOCTH
OyIylIX KyNOHHBIX IUIATEXKEH, a TakKe HOMHUHAIA M0 CTaBKaM KPHUBOW OE3PUCKOBBIX OXOIHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPEN:

Pt0 = Z

Pio — CTpaBeUTMBasi CTOMMOCTb OOJIUTallnK;

(@+ri+ CrSpread)

| — MOPSIKOBBIIl HOMEP JACHEKHOTO IMOTOKA;

CFi  — i-plif JCHEXHBIH MOTOK MO oOnuranuu — OyAyllue ACHEKHbIE TMOTOKU IO OOJIHranuu
(BKiIrOuash KYIMOHHbBIE BBIIJIATHI, AMOPTHU3ALMOHHBIC TUIATEXKH, M TIOralieHue OCTAaTOYHOM
HOMMHAJIBHOM CTOMMOCTH) C JIaThl ONpPENENCHHs CHPaBEJIUBOM CTOMMOCTH (HE BKIIIOYast) 10 JAThl
odeptel (ecau odepra TpeayCMOTPEHA YCIOBUSMHU BBIMTYCKAa OONUTAIMK), JAHOO AAaThl TOJIHOTO
MOTaIIEeHUs, IPETYCMOTPEHHOTO YCIIOBUSMH BBIITyCKa (eciu odepTa He MPeayCMOTPEHA).

ri — CTaBKa KpHUBOIl OecKynoHHOH noxoaHocTu peiHKa OD3 (G-kpuBasi), COOTBETCTBYIOIIAS JaTe
BBITUIATHI 1-TO JICHEKHOTO MOTOKa, myoauKkyemasi bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — kpenuTHBIN cripel OOJIMTAIIMOHHOTO HHACKCA (pacueT MPUBEICH HIDKE),

ti- — cpoK 10 BBIILIATHI i-r0 JACHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa UCMONb3yeTcs 365
JTHEH)

B cnydae, ecnu kakoif-mu0Oo BbIMYCK oOnuramuii ObUI PEeCTPYKTYPH3HPOBAH, TO IOJY4YEHHOE
3HAa4YeHHWE MO0 JaThl BBIIUIATHl IEPBOrO KyNOHAa C MOMEHTa pPEOPraHM3alUd KOPPEKTUpYeTCs Ha
K0d(ppuLMeHT, paBHBII MaKCUMalIbHOH BEpOSITHOCTH AedoyiTa Ha TOPU3OHTE 1 TOA MO CTAaTHUCTUKE
MEXJIyHapOJAHOTO PEUTHHIOBOTO areHTcTBa «S&P» Mo KoMmaHusM ¢ mpeaaeonITHBIM pEHTHHIOM B
COCTaBe oT4eTa (UcTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuma 9).

B cnyuae, ecnu BbIMyCK sIBiISIeTCSl CyOOpAMHUPOBAHHBIM, TO B pacyeTe CTaBKU JAUCKOHTUPOBAHUS
HEO0XOIMMO YUUTHIBATh MPEMHUIO 32 CyOOpAMHUPOBAHHOCTE. [lopsiok pacuyera mpeMuu J0JIKeH ObITh
onucaH B HacToAmwmx [IpaBunax.

CropaBeyinBasi CTOMMOCTb OOJIMTallMi, TMOJy4YeHHass B pe3yjbTaTe JaHHOIO METOoJa pacyera,
OKpYTJIIETCS A0 ABYX 3HAKOB IOCJIE 3aIATON, C IPUMEHEHUEM NIPABUII MATEMAaTHYECKOI'O OKPYIJIEHHUSI.

Jlns ueneii pacuera MeauanHoro kpeauTHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pelTHHra y BBITyCKa JIOJTOBOM IICHHON Oymaru (KpeAMTHBIH PEHTHHT B BajlOTE HOMHHANA), a B

cjiydac €ro OTCYTCTBUSA — CHayalia peﬁTHHF OMHUTCHTA, a4 B CJIy4ac U Cro OTCYTCTBHA peﬁTHHF
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nopyuurens (rapaHra) J0JArOBOW IIEHHOW Oymaru, A0JNroBas IeHHas Oymara MOXKET ObITh OTHECEHa K
OJHOM W3 YeTHIpeX PEUTHHTOBBIX rpynm. Ilpu HaTMYUM HECKOJIBKUX PEUTHHTOB, BHIOMpaeTcs
HanOoJiee aKTyalbHbIM Ha JaTy OLEHKH KPEOUTHBIA pedTuHr. ECiM MOpyYMTENnhCTBO MO BBIMTYCKY
JONTOBOM IleHHOW Oymaru oOecreuynBaeT HCIOTHEHHE O05S3aTelIhCTB B TOJHOM OO0bEME M (WJIH)
rapaHTusl BblJJaHa Ha CyMMY HOMHUHAJIBHON CTOMMOCTH M IIPOLIEHTOB IO TAKUM JOJITOBBIM LIEHHBIM

Oymaram, TO BbIOMpaeTcsi HamOoyiee aKTyaJbHBI Ha JaTy OLEHKH KPEIUTHBIA PEUTHHI BBIMYCKa

J0JITOBOM IIEHHOM OyMmaru u nmopyuuTens (rapaHra).

Moody's S&P Fitch
AKPA Ikcnepr PeiiTunrosas
PA Mexnaynapoanasi | Mesxkaynapoanasi | MeskayHapoaHasi rpynna
mKaJjaa mKaJjaa IIKAJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), | AR Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosasi
Ba2 BB BB
A(RU) ruA+ rpynma I1
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTunrosas
ruBBB-,
BB+(RU) rUBB+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
. . . PeliTunrosas
Bonee Hu3Kkuit peHTHHT / pEHTHHT OTCYTCTBYET rpymma IV

PelTHHI'M epecMaTPUBAIOTCHA B 3ABHCHMOCTH OT M3MeHeHUs peiiTuHra Poccuiickoi
Denepanum.

KpeautHbiii copen ans  pEeMTHHIOBBIX TPYII  PAcCCUMTBIBAETCA HA JaTy  OINPEAETICHUS

CIpaBEAJIMBONM CTOMMOCTH, Ha OCHOBAHUHU JaHHBIX OOJUTallMOHHBIX MHICKCOB, pacKpbiBaeMbix [TAO
«MockoBckasi Oupray 10 UTOraM Ka)JI0ro TOproBoro 1Hs. IIpu BeIYMCICHUN KPEAUTHOTO CIpena Ha
JaTy OIPEAETCHUs CIPABEJIMBOM CTOMMOCTH MCIIONB3YETCd MEAMAHHOE 3HAUYE€HUE KPEIUTHOTO

crpena 3a nociennue 20 TOproBeIX JHEHW BKIIIOYas JaTy ONPEAETIEHUS CIPaBEIMBOW CTOUMOCTH.

Jlns  pacdera 3HayeHUs KPEAUTHOIO CIPENa COOTBETCTBYIOIIEM PEUTUHIOBOM I'PYIIIBI

UCTIOJNB3YIOTCA 3HAYCHUs JIOXOTHOCTH cheayromux uHIekcoB I[IAO «MockoBckas Oupixay,

PACKPBIBACMBIX 10 UTOI'aM KaKJ0ro TOProBoro aHHd:

e lnnekc rocyaapcTBeHHBIX obnuranuii (1-3 roaa),
Tuxep - RUGBICP3Y;

e Peiitunrosas rpymnna I - aaeke koprnopaTtiuBHbIX ooauranuii (1-3 roxa, peiituar > BBB-),
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Tuxep - RUCBICPBBB3Y;

e PeiitunroBas rpymnna II - Uanexc koprnoparuBHbix obnuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e PeiitunroBas rpymnmna I11 - Maaeke kopnopatuBHbix ooauranuii (1-3 roxa, B- < pelituar < BB-),
Tuxep - RUCBICPB3Y;

e PeiitunroBas rpynmna IV - BeiOupaercs MHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIHHOIO YpPOBHS, B
KOTOPBIM BXOIUT JOJroBasi LieHHass Oymara: MHIEKC KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) nnu MHIeKe KOTUPOBaIbHbBIX JUCTOB (KOTUPOBAJIBHBIN YPOBEHD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS.

Pacuer kpemuTHOro cHpeaa Uis PEUTHUHIOBBIX TIPYIII OCYLIECTBISETCS IO CIEIYIOLUM

bopmymnam:
PeliTunrosas rpynna I:

PaccuutbiBaeTcs KpeauTHBIM cnpen Spr; 3a Kaxapli u3 20 MOCIEIHUX TOPIOBBIX JHEH,
IIPELIECTBYIOIINX 1aTe ONPEAETICHUS CIPaBEIJINBON CTOUMOCTH:
Sp r1 = (YrucsicpeeBay — Yrucaicpay) * 100
rjae:

Y — 3HaueHWe JOXOJHOCTH COOTBETCTBYIOLIEro HHuekca, packpsitoro [TAO «MockoBckas

oupxa».

PaccuutbiBaeTCs MequaHHOE 3HAUEHUE KPEAUTHOro cmpena Spr; 3a mocnenHue 20 TOproBbIX
nHeW (MenuMaHa W3 MOJYyYeHHOro psnaa Spr;). Ilpu pacuere 3HaAUeHUS MEIUAHHOTO KPEIUTHOTO
cIpela IMPOMEKYTOYHBIE OKpPYIJIEHUS 3HA4eHUH Sp; HE IPOU3BOIATCS, pPE3yJbTaT pacyera

OKpYTJIIETCS 10 ITpaBUJIaM MaTEMATUUECKOI0 OKPYTJIEHUS C TOYHOCTBIO J0 2 3HAKOB I1OCJIE 3aMATOM.
Pelitunrosas rpynna II

PaccuuthiBaeTcs KpeaMTHBIA copel Sprp 3a Kaxabld u3 20 MOCIETHUX TOProBBIX JTHEH,

MPEALIECTBYOIIMX JAaTE ONPEAECICHUS CIIPABEAINBONA CTOUMOCTH:

Sp 11 = (Yrucsicpeay — YrugBicp3y) * 100

Y — 3HaueHWe JOXOJHOCTH COOTBETCTBYIOLIEro HMHuekca, packpsitoro [TAO «MockoBckas

oupxa».

PaccunthiBaeTcs MenMaHHOE 3HAYEHUE KPEAUTHOro crpeaa Sp rj; 3a nocienHue 20 TOproBbIxX

nHeW (MeauaHa W3 MOJy4YeHHOro psana Sp ). Ilpum pacuere 3HaueHUST MEIUAHHOTO KPEIUTHOIO
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crpena MNPOMEKYTOUHbIE OKpPYIJIEHHUSI 3HAUY€HUW Spp;; HE TMPOU3BOIATCA, pe3yJbTaT pacyera

OKpYTJIIETCS 10 ITpaBUJIaM MaTEMATUUECKOTI0 OKPYTJIEHUS C TOYHOCTBIO 70 2 3HAKOB I1OCJIE 3aMATOM.
Peiirunrosas rpynna III

PaccuuthiBaeTcs KpenuTHBIM crped Spry; 32 Kaxapld u3 20 mocnegHUX TOProOBBIX JTHEH,

MIPEALIECTBYOIIMX JAaTE ONPEAECICHUS CIIPABEAINBONA CTOUMOCTH:

Sp rr = (Yrucsicpeay — Yrucaicpsy) * 100

Y — 3HaueHWe JOXOJHOCTH COOTBETCTBYIOLIEro MHAeKca, packpsitoro [TAO «MockoBckas

oupxa».

PaccuntbiBaeTcs MeauaHHOE 3HAYEHUE KPEIUTHOrO crupena Sp ryy 3a nmociennue 20 TOproBbix
nHeW (MeauaHa W3 TMOJy4eHHOro psiga Sp ). Ilpu pacuere 3HaueHHMs] MEIMAHHOTO KPEIUTHOIO
crpena MPOMEXYTOUYHBIE OKPYIJIEHHS 3HAuY€HUW Sp g HE MPOU3BOJATCSA, pE3ysibTaT pacuera

OKpYTJISIETCS 0 ITpaBUJIaM MaTEMATUUECKOTI0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aMATOM.
PeiiTunrosas rpynna IV

PaccuutbiBaeTcs KpenuTHbIM crped Sprpy 32 Kaxabld u3 20 MOCIEIHUX TOPrOBBIX [HEH,

MIPEALIECTBYIOIIMX JAaTEe ONPEAECICHUS CIIPABEAINBONA CTOUMOCTH:

Spriv = (Yrucsicprs — YrugBicpsy) * 100, (Popmyaa 1)

Spriv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyia 2)

Y — 3HaueHWe JOXOJHOCTH COOTBETCTBYIOLIEro MHuekca, packpsitoro [TAO «MockoBckas

oupxa».

®opmyna 1 ucnonb3yeTcst JUIst TOATOBBIX IIEHHBIX OyMar BXOJSIINX B KOTUPOBAJIbHBINA YPOBEHD 3
ITAO «MockoBckas Oupxa». @opMyiia 2 HCIONB3yeTCs Ul JTOJATOBBIX LEHHBIX OyMar BXOJSILIMX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKast Oupika.

PaccunthiBaeTcs MeIMaHHOE 3HAUYEHHME KPEAUTHOro crpena Sp rjy 3a nociaeanue 20 TOproBbIX
nHeW (MeauaHa M3 MOJydeHHOro psna Sp ). Ilpu pacdyere 3HayeHUsT MEIUAHHOTO KPEIUTHOTO
crpena MPOMEXKYTOUHBIE OKPYIJIEHUSI 3HAU€HMA Sp rjy HE NPOU3ZBOAATCS, PpE3yJIbTaT pacyera

OKpYTJISIETCS 10 ITpaBUJIaM MaTEMATUYECKOI0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aMATOM.

EBpoobauranuun

JInst eBpooOiMranuii, B OTHOIICHWH KOTOPBIX HM3BECTCH KOHEYHBIH 3aeMIIMK (IO JaHHBIM
cucteMbl ChONOS.ru) u mpu 3TOM «CTpPaHOW pHCKa» 3aeMIIUKa sBisieTcs Poccusi, crnpaBemBast
CTOMMOCTB OIIPEJEISCTCS COrJIACHO MOJECIH OIICHKHU CIIPaBEUIMBOW CTOMMOCTH PYOJICBBIX OOIHTraInit

Ha YPOBHE 2 CO CJEIYIOIIMMH U3MEHEHUSIMHU IIPU pacueTe MEANAHHOTO KPEAUTHOTO CIIpEAA:
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Ecnu nns onleHMBaeMo# JONTOBOM IEHHON OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS OUPIKEBOM
PBIHOK, TO MEIMAHHBIA KpeAuTHBINH crpen (CrSpread) paccunThIBaeTCs HA OCHOBAaHMM BBHIOPAHHBIX
ynpasisromieit kommanuei 1Y [MN® aHamorngHeIx JOATOBBIX IEHHBIX Oymar, Jjisi KOTOPBIX Ha JaTy
pacueta CHA (wim B mpenplIyliuii TOPTOBBIM A€Hb, ecnu fgata onpeneneHus CUA saBisercs He
TOPTOBBIM JTHEM) PIHOK MPU3HAETCS AKTUBHBIM.

Ecnmu nnst oneHMBaeMoii TOJMTOBOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS BHEOMPIKEBOM
PBIHOK, TO MEMAHHBIA KpeauTHBINH crpen (CrSpread) paccunThIBaeTCs HA OCHOBAaHMM BBHIOPAHHBIX
ynpasisroneit kommanuend JIY [TN® anamoruyHeIX JOJTOBBIX EHHBIX OyMar, JUisi KOTOPBIX Ha JaTy
pacueta CHA (wnim B mpenplIyliuii TOPTrOBBIM A€Hb, ecnu gata onpeneneHus CYUA saBisercs He
ToproebiM qHeM) ecTh 1ieHbl BGN, BVAL (Score paBen wnu Boie 6) uin HKO AO HPJI.

JHlonroBass 1ieHHas Oymara TPU3HASTCS aHAJIOroM Ui Ilelied OLEHKH B cllydae, eciu
OJTHOBPEMEHHO COOJIIOJIAIOTCS CIICTYIONINE YCIOBUSI:

1. BajioTa HOMHHAJIAa aHAJIOra COBMAJAET C BAJIOTOM HOMHUHAIA OLICHUBAEMOM MOJITOBOM IEHHOM
Oymaru;

2. nroparys aHaJiora OTKJIOHSETCS OT 3HAUEHUSs IIOpAlliy OICHHMBAEMOMW JOJTOBOM IIEHHON Oymaru
Ha +/- 90 nueit (B coyyae eciin HEBO3MOXXHO BBIOpaTh HU OJTHOT'O aHAJIOTa, IO KOTOPOMY JFOpaIUs
YAOBIETBOPSET OO0O3HAYEHHOMY YCIOBHIO, JIOMYCKAaeTCs BHIOOP aHAIOrOB C TPOU3BOJIBHOMN
Jropainuen, Mpu YCIOBUHM, YTO CPEAHEB3BEIICHHAS AIOPALMs MHOXKECTBA JIOJTOBBIX IIEHHBIX
Oymar, BBIOpaHHBIX B Ka4€CTBE aHAJIOT'OB, YJIOBJIETBOPSIET 0003HAYCHHOMY YCJIOBHIO);

3. aHajor OTHOCHUTCS K TOH K€ PEUTHHIOBOM TPYIIE YTO U OLIEHWBaeMas JO0JIToBas IieHHas Oymara;

4. aHajor sBISETCA JPYTHMM BBIIIYCKOM TOTO K€ AMHUTEHTA, YTO U OIICHUBAaeMas J0JIrOBasi IICHHAas
Oymara, a B cily4ae OTCYTCTBHsSI - DMUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY DKOHOMHUKH M CTPAaHOM pPHCKA IMHUTEHTA/KOHEYHOTO 3aeMIIUKa (10 JAHHBIM CHCTEMBI

cbonds.ru) sBisiercs Poccus.

JlonroBasi ieHHass Oymara MOXeT ObITh OTHECEHa K OJHOW W3 YeThIpeX PEHTHHIOBBIX TPYII B
3aBHCUMOCTHU OT KPEJUTHOTO PEUTHHIa Y BBIITYCKa JOJTOBOW IIEHHOW Oymaru (KpeIUTHBIM peHTHHT B
BAJIOTE HOMMHAJIA), a CIy4yae €ro OTCYTCTBUSl - PEHUTHMHIAa SMUTEHTA WM IOpydyuTens (rapaHta)
J0NroBOM 1IeHHO# Oymaru. [Ipu HanuyMyu HECKOJIBKUX PEUTHHI OB, BEIOMpaeTcss HanloJiee aKTyallbHbIN
Ha JIaTy OLEHKU KPEAUTHBIA peHTHHT. ECu mopyYuTensCTBO MO BBIMTYCKY JIOJITOBOM IIEHHOW Oymaru
o0ecrieynBaeT HCHOJHEHHE 0053aTENIbCTB B MOJHOM 00BEME M (WJIM) TapaHTUS BbIJaHA HA CyMMY
HOMMHAJIBHOM CTOMMOCTM M TPOLIEHTOB MO TaKWM JOJIFOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
Hanbosiee aKkTyalbHBIH Ha JaTy OLIEHKHM KPEAUTHBIA PEHTHHT BBIIyCKa JOJITOBOHM ILEHHOH Oymaru u

MOpy4uTENs (rapaHTa).

Moody's S&P Fitch PeiiTuHroBas
Me:xaynapoanas Me:xaynapoanas Me:xaynapoanas rpynmna
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mKajga mKajaa mKajga
Baal BBB+ BBB+ 3
Baa2 BBB BBB Peittunrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynmna IIT
B3 B- B-
Bosee HU3KMI PEITHHT / pEeHTHUHT OTCYTCTBYET PeliTunrosas
b P Y Y rpynna IV

PelTHHI'M nepecMaTPUBAIOTCHA B 3ABHCHMOCTH OT H3MeHeHUs peiiTuHra Poccuiickoi
Denepanum.

JIns uenel HaCTOAIIEN METOIMKH BBIIENSIOTCS CIEAYIOLME arPerupoOBaHHbIe CEKTOPbI

IKOHOMUKHM:

o (MHAHCOBBIN CEKTOD,

L4 CCKTOP PCrHOHAJIbHBIX U MYHUIIMITIAJIbHBIX BBIITYCKOB;
J KOPIIOPAaTHBHBIN CEKTOP;

. CEKTOp roCyIapCTBEHHBIX IIEHHBIX OyMar.

KpenuTHblil cripes mo KaxI0My aHAJIOTy PAaCCUUTHIBACTCS B CIEAYIOLIEM MOPSIIKE:

CrSpread; = YTM; — 1;
e,
YTM; — 1OXOAHOCTH K TMOTaIieHnto/odepTe i-oro aHajora 1o eHe 3aKpPbITHS;
7; — CTaBKa KpHBOW OECKYNMOHHOW MOXOMHOCTH KasHadeickux oOmwmraiuii CIIIA, cooTBeTCTBYOIIAs
nare morameHus/odeptsl i-oro ananora. CraBka KpUBOW OECKYNMOHHOM MOXOJHOCTH Ka3HaueHCKHX
obmuranuii CIIIA omnpenensercs ¢ nomomsio pyHKuu «GC 125» nHpopManMoHHO- aHATUTUYECKOTO
arentcta Bloomberg;

MennaHHBII KpeIUTHBIN CIIpe]l pacCUUTHIBAaeTCs 3a nociaeanne 20 TOproBbIX JHEN Ha OCHOBAHUU
MOJTYYCHHBIX KPEIUTHBIX CIpeaoB aHanoros. Ilpu pacuere 3HaYeHUS MEAMAHHOTO KPEIUTHOTO CIIpesia
MIPOMEKYTOUYHBIE OKPYTJIIeHUS 3HaueHui CrSpread; He MPOU3BOAATCS, PE3yJIbTAT pacyera
OKpYTJISIETCS IO MPAaBUJIaM MaTeMaTHYECKOT0 OKPYTICHHUS C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aISTOH.

Jlnst eBpooOuranuii, HOMUHUPOBAHHBIX B PYOJIsiX, HCIIONIB3YyeTCA 0€3 U3MEHEHUH MOIeNb ISt

OLICHKHU CTOUMOCTH JOJITOBBIX IICHHBIX 6yMar, HOMHWHHPOBAHHBIX B pyGHHX.
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punioxenne 19
IMopsiiok KOHBEPTALUM CTOMMOCTEM, BHIPAKEHHBIX B OTHOM BAJIIOTE, B BATIOTY

onpenesenuss CHA

CTOoMMOCTh AKTMBOB M BEIMYMHA O0053aTENbCTB, BBIPAKEHHAs B WHOCTPAHHOW BaIIOTE,
npunuMmaercsa B pacuer CHA B pyOmsix mo 6upskeBomy Kypey 3akpbitust (TOD) [TAO «MockoBckast
Ouprka» Ha J1aTy ONpeAeICHUs UX CIPABEIMBON CTOUMOCTH. B ciydae oTcyTcTBUSI OUP)KEBOTO Kypca
3akpeiTus (TOD) ITAO «MockoBckas Ooupska» Ha naty onpenenerus CHA, ucnonb3yercss OUpxKeBOi
kypc 3akpbiTus (TOM) ITAO «MockoBckas 6upxa». Eciu Ha naty onpenenenns CUA i BanioThl HE
omnpeneisitorcs: Oupxkenbie Kypebl 3akpbiTisi TOD u TOM ITAO «MockoBckast Oupxay», Ui 1enei
olleHkH mpuMeHsieTcs Kype LlenTpansHoro 6anka Poccuiickoit @enepanuu (nanee — banka Poccun).

Ecmu nHa pmaty ompenenenust CHA ans MHOCTPaHHOM BalIOThI HE YCTAHOBIIEHBI OMpPIKEBbIE
Kypcol 3akpeiTuss TOD u TOM ITAO «MockoBckasi Oupska», a Takke He ycTaHOBIEeH Kypc banka
Poccun, nns mepecuera B pyomu P® wucmonb3yeTcss Kpocc-Kype, ONpEeAesieMbld CIIeAyIONUM
obpazom:

Kpocc xypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —kypc nomnapa CHIA (TOD, TOM wiu kypc banka Poccuu B COOTBETCTBUM C

paHee yCTaHOBJICHHBIM MOPSAKOM BbIOOpa Kypca), Ha aaTy pacyera CHA;

CUR/USD - kypc BGN (Last Price) BagrOTBl, B KOTOpPOW BBIpaK€Ha CTOMMOCTH AKTHBOB
(o0s3arensctB), k Jommapy CIHA, packpbiBaeMblii uH(pOpMalMoHHON cuctemoit "baymoGepr"
(Bloomberg) na nary onpenenenust CHA.

B ciydae orcytcTBus Kypca BamioThl k goyutapy CLIA, ucnons3yercs Kypc BaJlIOThI K €BPO:
Kpocc xypc = CUR/EUR * EUR/RUR
KynonHbIi 10X011 Ha O/IHY LIEHHYIO OyMary, BEIp@)KEHHBIN B BAIIOTE, IEPECUUTHIBACTCS B

pyOiIH ¢ TOYHOCTBIO JI0 8-TO 3HAKA MOCIE 3aISTOM.
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