«YTBEPKJIEHBI» «COI''TACOBAHO»

IIpukazom I'enepanbuoro I'enepaawbHblii JUpexkTOp
aupexkTopa Ne 22-07/2021-CYA or 22.07.2021 r. 3aKpbITOro aKL{HOHEPHOro 061IEeCTRA
//ﬁ&q — : «Ilepsriii CneuuanusupoaHblii Jlenosurapuiiy
: ' 103 K0Ba / /T'.H. Haukparosa/
Ynpannakuon o
( AL \\l .
2 J o g1 «__» 2021 r.
Reliab! manage.T-Lul
| d Liability
ITPABUJIA

onpeaeaeHHs CTOUMOCTH YMCThIX AKTHBOB
3aKpbITOro NaeBoro HHBECTHIMOHHOTO (OHAA HeABMKMMOCTH «PeHTHBII 3» noj
ynpajaenuem OGuiecTsa ¢ OrpaHH4eHHOI OTBETCTBEHHOCTLIO Y paBasiowast
xomnanusa «HapesxHoe ynpaBienune»

(penakuus Ne 5)



TEPMUWHBI U OIIPEJAEJIEHUSA, UCITOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUA
CTOUMOCTHU YUCTBIX AKTUBOB

CrouMmocth umucrbix akTHBOB (CYA) - BenuuuHa, omnpezgensemMas B COOTBETCTBUU €
3aKoHOaTenbCTBOM Poccuiickoit denepanny, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB M BEIUYMHOU
00513aTeNbCTB, MOAJIESKAIINX UCIIOTHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HAa MOMEHT omnpenenenus CHA.

Ha0nronaemasi u nocrynHasi OMp:keBasi IJIOIIAJKA — TOProBasl IUIOIIAJKa POCCUMCKONW M (MJIN)
MHOCTpaHHOW Oupiku, 3akperyieHHas B [IpaBumax ompenenenuss CUA (nmanee mo Tekcry - IlpaBuma) k
KOTOPOH Yy yNpaBIIAOLIeH KOMIAHUN €CTh JOCTYII, KaK HAMPSIMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPEAHUKOB.
VYka3zaHHbIE OUpIKEBbIC TUIOIIAKK MTpuBeieHb! B [Ipriokenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIEPALMH C aKTUBOM MJIH 003aTEIbCTBOM IPOBOISTCS C
JOCTaTOYHOW YacTOTOH M B JOCTaTOYHOM OOBEMe, MO3BOJISIOIIEM MNONy4aTh MHGpOpMaNuio 00 OIEeHKax
aKTHBOB WM 0053aTENIbCTB Ha TOCTOSTHHOM OCHOBE.

OCHOBHOIi PBIHOK — PBIHOK (M3 YUCIJIa aKTUBHBIX) C HAMOOJBIIUM ISl COOTBETCTBYIOIIETO aKTHBA
WM 0053aTeNbCTBa 00bEMOM TOPTOB H YPOBHEM aKTHBHOCTH.

Hau0oJ1ee BHITOAHBI PBIHOK — PHIHOK, HA KOTOPOM OblIa ObI OJTy4YeHa MaKCUMaJIbHAs CyMMa OT
MPOAAXH aKTHBA WM YIUIaYeHa MUHUMAaJIbHAs CyMMa 3a TO, YTOOBI IepeiaTh 0043aTeIbCTBO.

CnpaBeaiuBasi CTOMMOCTh — 3TO LI€Ha, KOTOpas Obljga OBl MoJlyueHa MpU MPOJaKe aKTHBA HIIU
yIjlaueHa Ipu repegade 00s3aTebCcTBa B X0/1¢ OOBIYHOM CAETKH HAa OCHOBHOM (MJIM HanboJiee BHITOJHOM)
pPBIHKE Ha J1aTy OLIEHKM B TEKYIIHMX PBIHOYHBIX YCJIOBMSX (TO €CTh IIEHA BBIXOJA), HE3aBHCHUMO OT TOTO,
SBJISICTCS JIM TaKasi [leHa HEMOCPEICTBEHHO HA0I01aeMON TN PACCUUTBIBACTCS C CIIOJIb30BAaHUEM JIPYTOTr0
METO/1a OLIEHKH.

YpoBeHb LeHBbI NIPH ONIPe/le/IeHHH CIPABeJIMBOM CTOMMOCTH - YPOBHU LIEH IIPU ONPEIEICHUN
CTpaBEAJIMBONW CTOMMOCTH ONPEACISIIOTCS B COOTBETCTBUHM ¢ MeXIyHapOIHBIM CTaHIApPTOM (HHAHCOBOM
oruetHocTu (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 oT4yeTHOCTH U PazbsicHeHuit
MeXayHapoIHBIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha TeppuTopuu Poccuiickoii
denepanyy ¥ 0 IPU3HAHUM YTPATUBILIMMU CHITy HEKOTOPBIX MPUKA30B (OTAEIBHBIX MOJI0XKEHUHN MPUKA30B)

MunucrepcerBa ¢punancoB Poccuiickoit @enepanuu':

1-ii ypoBeHb — ILIEHOBBIE KOTUPOBKHM (HEKOPPEKTUPYEMBIE) AKTUBHBIX DPBIHKOB I HMICHTHUYHBIX
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 WM O0S3aTENbCTBA WIIM, IPU OTCYTCTBHH
OCHOBHOT'O phIHKa, Har0oJIee BHITOAHOTO PHIHKA JIJIsl 3TOT'O aKTUBA MITH 003aTeNbCTBA; U

(b) MoxeT M OpraHM3aLKs 3aKJIIOYUTh CAEIKY B OTHOIICHHWH 3TOTO aKTHBA WM 00s3aTeIbCTBA MO
LIEHE JaHHOT'O PbIHKA Ha J1aTy OLICHKHU.

2-ii ypoBeHb — IICHA, ONpECTICHHAs Ha OCHOBAHUU MCXOIHBIX JAHHBIX, KOTOPBIE SBJISIOTCS 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
UCIIONIHATh MPUHATBIE Ha ceOst (huHAHCOBBIE 00sM3aTeNnbCcTBA (O €ro KPeAUTOCHOCOOHOCTH, (PMHAHCOBOIA
HA/IKHOCTH, (PMHAHCOBOH yCTOMYMBOCTH), BHIPOKEHHOE C HMCIIOJIb30BAHHEM PEHTHHTOBOM KaTeropuu IO

OIIPEIIEIICHHOW PEUTUHIOBOM LIKAJIE.

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 KOMIAHMHM 110 CpPOKAaM IIOTAIlIeHUs KOHKPETHOrO BHJA J1eOUTOPCKON
3af0JoKeHHOCTH. OrnepanuoHHas JeOUTOpCKas 3aJ0JDKEHHOCTh OICHHWBAETCSl 10 HOMHMHAIY B Cliyyae

OTCYTCTBUS HHBIX (PaKTOPOB 00ECIICHEHHS.

JleGuTopcKas 3aJJ0JKEHHOCTh, 110 KOTOPOM BBISBIICH OJIMH MJIM HECKOJIBKO NMPU3HAKOB 00ECIICHEHMS,
yka3zaHHbIX B [Ipunoxenun Ne 5 k Hactosium IlpaBunam, KpoMe JOITyCTUMON MPOCPOUKH 00S3aTEIBCTB B

paMKax OINepalMoOHHOr0 LUKJIA, HE MOXKET ObITh MPU3HAHA ONEPAIMOHHOM.

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

IIpU3HAaHA ONEPaluOHHOM.

HexBaimmpunupoBanubie ¢puHancoBble HHCTPYyMeHThl (H®UW) — Bxoasume B COCTaB aKTHUBOB
MaeBOTO WHBECTUIIMOHHOTO ()OHJIA [IEHHBIC OyMaru, SBJISIFOIIMECS [IEHHBIMH OyMaramMd 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 naeBoro MHBECTHLIMOHHOTO ()OHIA HEBUKUMOCTH «PeHTHBII 3»
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.

V3meHeHust u gonoiaHeHus B HacTosAue [IpaBuia MoryT ObITh BHECEHBI B CIy4asX, YCTAHOBJICHHBIX
HOPMAaTHBHBIMH IPAaBOBBIMU aKTaMu. B ciydae HEOOXOOMMOCTH BHECEHHMS M3MEHEHMH M JOMOJHEHUU B
IIpaBuna, K TEKCTy U3MEHEHUI U TOTIOJHEHUI IIPUIIaraeTcsl NOSICHUTEIbHAS 3aIIMCKA O IPUYMHAX BHECEHHUS

TaKuX U3MEHECHUIN 1 ,Z[OHOJIHCHI/II‘/JI 1 YKa3bIBACTCA aTa Ha4Yajla UX MPUMCHCHU .

MOPSIIOK ONPEJEJIEHUSI CYA Y CPEJHEIOJJOBOM CUA.

CYA paccunuTsiBaeTcs 1Mo COCTOsIHUIO Ha 23:59:59 natel, M0 COCTOSIHUIO Ha KOTOPYIO ONPEIEIISIeTCs
CUYA, c y4eTroM JaHHBIX, PACKpBITHIX HA YKa3aHHYIO JaTy B JOCTYIHBIX JUISl YNPABISIIONIEH KOMIIAHUU
HCTOYHUKAX BHE 3aBUCUMOCTH OT YacOBOIO ITosica.

CYA ompenensieTcst He MO3Hee pabovyero JHs, CIEAYIOIIEro 3a JHEM, 0 COCTOSHHIO Ha KOTOPBIH
ocyuectisieTcs onpeaenenue 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 3aBeplieHus (OKOHYaHus1) GOpMUPOBAHMS [1a€BOT0 HHBECTULIMOHHOTO (DOH/IA;

- B Clly4ae NPUOCTAHOBJICHUS BBIJIAuM, MOTAIICHUS M OOMEHa MHBECTHLIMOHHBIX TaeB - Ha JATy
BO300HOBJICHUS MX BBIJAuH, IOTAIICHUSI U1 OOMEHA;

- B CIy4yae IpeKpalleHus MaeBoro MHBECTULMOHHOTO ()OHA - HA JJaTy BO3ZHUKHOBEHUSI OCHOBAHUS
€ro IpeKpaleHMs;

- Ha JIaTy, MpeIIeCTBYIONIYIO 1aTe nepexoa (poHaa U3 OJHOM YIpaBIsIoield KOMIIAHUU B APYTYIO
YOPABISAIOIIYI0 KOMIAHUIO WJIM U3 OJHOIO CHELMAJM3UPOBAHHOIO  JEMO3UTAapusl B  JAPYroi
CIELUATU3UPOBAHHBIN ACTIO3UTAPUIA.

nocje 3aBepuieHUs (HOPMUPOBAHHMS HHTEPBAIBLHOIO IAEBOTO WHBECTHLMOHHOTO (HOHIA WIH
3aKpBITOTO MMAEBOT0 MHBECTULIMOHHOTO (hOHJIA:

- ©KEeMEeCSYHO Ha MOCIeTHUI pabouuil eHb KaJleHIapHOTO MECSIIa;



- Ha mociieHui pabouuil JeHb CpoKa ImpHeMa 3asBOK Ha MpUOOpeTeHHe, MOoramieHue u oOMeH
MHBECTULMOHHBIX Ia€B, 3a HUCKIOYEHHMEM Cllydyas, KOIJla B IIPaBWJIAX JOBEPUTEIBHOIO YIIPaBJICHUS
3aKpBITHIM MAeBbIM MHBECTUIIMOHHBIM (POHIOM yKa3aHO, YTO WHBECTHLMOHHbIC AW MpeAHa3HAYEeHBI IS
KBaJTM(HUIIMPOBAHHBIX HHBECTOPOB;

- Ha 1IaTy COCTaBJICHUS CIIMCKA BJIAJIENIbLIEB MHBECTUIIMOHHBIX [1a€B B CIIy4ae YaCTUYHOTI'O MTOTALIEHUS
WHBECTULIMOHHBIX MaeB 0€3 3asiBJICHUS TPEOOBAaHMIA BIIaIEblIeB MHBECTUIIMOHHBIX MaeB 00 UX MOTAIICHUH,
3a HUCKJIIOYEHHMEM Cilydas, KOrja B IpaBUJax JOBEPUTEIBHOTO YIPABICHUS 3aKPBITBIM IAEBBIM
WHBECTULIMOHHBIM (DOHIOM YKa3aHO, YTO MHBECTUI[MOHHBIC MaM MpeIHa3HAUYEHBI I KB (UIIMPOBAHHBIX
HUHBECTOPOB.

CpennerogoBasi CHA (manee - CI'CYHA) Ha 00011 IeHb OnpeaensieTcs B MOpsAKe:

- KaK oTHoIIeHne cyMMbl CHA Ha Kax /1l pabounii IeHb KaJIeHAapHOT o rojia (eciau Ha pabouunii IeHb
kanenaapHoro roga CHA He ompezensnach - Ha IMOCIEOHUM JE€Hb €€ ONpEeIeNeHUs, IPEIIeCTBYIOIINI
TAaKOMY JIHIO) C Hayasa roja (C JaThl 3aBepiueHus (OkoH4YaHus1) popmupoBanus) 10 aatel pacuera CI'CHA k
YHCITy pabo4mX JAHEH B romy.

B nensax onpenenenuns CI'CHA natoii, 3a kotopyro ompenenserca CHA, noHuMarorcs Bce IaThbl
onpeaenenuss CYA, ykazanHsle B HacTosmux IIpaBunax.

CUA, B Tom yucne CI'CYA, a Takxe pacueTHasi CTOUMOCTb HHBECTUILIMOHHOTO Tasi OMPEACIISIOTCS C

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

KPUTEPUU NTPU3HAHUSA (ITPEKPAIIIEHUSA TIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)
AKTuBHI (00s3aTenbCTBA) MpUHUMAKOTCA K pacueTy CHA B ciydae uX MPU3HAHHUS B COOTBETCTBUU C
MC®O, pelictByrouumu Ha Tepputopun Poccuiickoit denepanui.
Kpurepun npusHanus (IpekpaiieHusl MpPU3HAHHA) aKTUBOB (00s3aTeNbCTB) B COCTAaBE AKTHBOB

(obOs13aTenncTB) pezcTaBieHbl B [Ipunoxenusx kK HacTosumm [IpaBumam.

METO/bI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTb aKTHUBOB U 00sI3aTEILCTB OMPEACISIOTCS MO CHPABEIITUBON CTOUMOCTH B COOTBETCTBUU C
MC®O. CTouMOCTh aKTUBOB, B TOM YHCJIE OIIPEIEICHHAs HA OCHOBAaHUM OTUYETa OLIEHIIUKA, COCTABJIEHHOIO
B COOTBETCTBUU C TpeboBaHusAMU DenepanabHOro 3akoHa ot 29 utomnst 1998 rona Nel35-03 «O06 oneHOYHOM

nearenbHocTH B Poccuiickoit deneparumy», onpeznensercs 0e3 yueTa HaJOroB, KOTOPBIE YIIJIAYUBAIOTCS B



COOTBETCTBUU C 3aKOHOJATENbCTBOM Poccuiickoi ®Penepauuu HIM WHOCTPAHHOIO TI'OCYIapCTBa IIpH
NPUOOPETEHUH U pean3alii yKa3aHHbIX aKTHBOB.

CronMOCTh aKTMBAa MOMKET OIPEAEIATHCS HAa OCHOBAHMM OTYETA OLEHINMKA, €CIM TAaKOH OTYeT
COCTABJICH OLCHIIUKOM, B OTHOLLIEHUH KOTOPOIr'0 CO CTOPOHBI CAMOPETYIUPYEMBIX OpPraHU3alUi OLEHIIIUKOB
HE MIPUMEHSUINCH B TEUCHHUE JIBYX JIET B KOJIMUECTBE ABYX U OoJiee pa3 Mephl TUCIUILTIMHAPHOT O BO3ACHCTBHS,
npenycmorpernbie DenepanbHbiM 3ak0HOM «O0 OIIEHOYHOH NesTenbHOCTH B Poccuiickoit @eneparumy, a
TaK)K€ BHYyTPEHHUMHU JJOKYMEHTAaMH CaMOPETYJIMPYEMBIX OpraHU3aluil OLEHIIUKOB, U CTaX OCYILECTBICHUS
OLICHOYHOH ACATEIBHOCTH KOTOPOr'0 COCTABIISIET HE MEHEE TPEX JIET.

B ciydae onpeneneHus CTOMMOCTH aKTHBA Ha OCHOBAaHUM OTYETa OLICHIIMKA JaTa OLEHKH JIOJDKHA
ObITh HEe paHee LIECTH MECSIEB JI0 JaThl, IO COCTOSIHMIO Ha KoTopyio ompenensiercs CHA. Ilpu stom
CTOMMOCTb aKTHBa OIPEAEISAETCS HAa OCHOBAaHMU JOCTYNHOro Ha MoMmeHT omnpeaeneHuss CHA otuera
OLICHINIMKA C JaTOHM OIeHKH Hauboiee OJIM3KON K JaTe ONpelesIeHUs] CTOMMOCTH aKTHBA, COCTaBJIEHHOTO C
co0I0ZIeHreM TPeOOBaHUI HOPMATHBHBIX IIPABOBBIX AKTOB.

B ciydae onpenenenus CTOMMOCTH aKTUBA HA OCHOBAHUY OTYETA OLICHIIUKA U IIPU 3TOM I10CJIE JaThl
OLIEHKM MMEJI0 MECTO HaldIoJaeMoe coObITHEe, MPUBOAAIICE K CYIIECTBEHHOMY YBEIMUYCHHIO KPEIUTHOTO
pPUCKA IO OLICHMBAEMOMY AaKTHBY WJIM K CYIIECTBEHHOMY HM3MEHEHHUIO XAPAaKTEPUCTHUK aKTHBA, KOTOPBIE
IIPUHUMAJIMCh BO BHUMAHUE OLEHIIIMKOM B IIPOLECCE OATOTOBKHU IIOCIEIHETO 110 BPEMEHU OTYETA OLEHKH,
CIpaBeUIMBasi CTOUMOCTb aKTHUBA JOJDKHA OINpPEACNIATHCS HA OCHOBAaHUM OTYETA OLCHKH, YUUTBHIBAIOLIETO
Takoe coobiTre. [lepedeHb aKTUBOB, CIIpaBeIMBAasi CTOMMOCTH KOTOPBIX OIIPEIENIIeTCSl HA OCHOBAHUH OTYETA
OLICHIIMKA, coaepxkutcs B [lpunoxenun 1.

Metoauku ornpeesieH s CIpaBeInBOl CTOMMOCTH aKTUBOB (0053aTENIbCTB), OPSIIOK KOHBEPTAIHH
CTOMMOCTEH, BBIPQXKEHHBIX B OJTHOM BanoTe, B BamtoTy onpenenenus CHA, npeacrasnensl B [Ipunoxxennn

20 x nactosum [IpaBunam.

MHOPAJAOK PACYHETA BEJIMYUHBI PESEPBA HA BBIIIVIATY BO3HAT'PAXKJIEHUA U
HNCITIOJIb3OBAHUSA TAKOI'O PESEPBA, A TAKXKE ITIOPAJIOK YUETA
BO3HATPAXKJEHHUI, CBA3AHHBIX C JOBEPUTEJBbHBIM YIIPABJIEHUEM U ®.

Pe3epB Ha BBIIIaTy BO3HarpaxaeHus (GopMUpyeTcs OTICIBHO B YacTH pe3epBa Ha BBIMJIATY
BO3HATrpaKJACHUs YIIPABIAIOIIECH KOMIIAHUY U B YaCTU PE3€pBa HA BBIIUIATY COBOKYIIHOI'O BO3HAIPAXKICHUS
CIELUATU3UPOBAHHOMY JIEIIO3UTAPUIO, Ay IUTOPCKOU OpraHU3aluy, OLEHILNKY, U JIULY, OCYIIECTBIIIOIIEMY
BEJICHUE peecTpa BIAACIbLEB MHBECTULMOHHBIX I1a€B (Jajleeé — pe3epB Ha BBILIATY IPOUYUX

BO3ZHArpAKICHUMN).



Pe3epB Ha BBIIATY BO3HATPAXACHUN HAUYUCISAETCS M OTPAXAETCS B COCTaBE 00S3aTENbCTB B
TEYEeHUE OTUETHOIO rojia ¢ Haubosiee Mo3HeN U3 JBYX JaT — JaThl Hauasla KaJIEHAAPHOTO T'o/1a WM JIaThl
3aBepIueHus (OKOHYaHUs) GOPMHUPOBAHUS - JI0:

- IaThl OKOHYAHUS KaJEHJapHOI0 I'o/a;

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

- HanOoJee MO3/HEH M3 JBYX JaT NMpPU MPEKpalleHUH - JaThl OKOHYAHUS MpUeMa TpeOOBaHHIMA
KpEIUTOPOB MIIU JaThl OKOHYAHUS pPEeAIU3alui BCETO UMYIIECTBA.

Peseps Ha BbIIUIATY BO3HArpakKACHUM, ONPENEICHHBIA UCXOIA U3 pa3Mepa BO3HATPaXKACHUS,
npeaycMoTpeHHoro IIpaBuiiaMu JOBEPUTENBHOIO YIIPABIEHUS, B TEUCHHE OTYETHOIO I'OJa HAYMCIACTCA
HApacTAIOUM HMTOTOM M OTPAXaeTCsl B COCTaBe 00s3aTeNbCTB Ha KaXIylo naty ompeneneHuss CUA,
npeaycMoTpeHHyto IIpaBunamu onpeneneHuss CTOMMOCTH YUCTBIX aKTUBOB.

[TpaBuna onpenenenuss CHA 3aKpbITHIX TA€BBIX UHBECTHIIMOHHBIX (DOH/I0B, MHBECTUIIMOHHBIE AN
KOTOPBIX OrpaHHYEHbl B 000pOTE, IOMYCKAIOT, YTO PE3epB Ha BBIIJIATY BO3HArPAXACHUS MOXKET HE
BKJIIOYATBCS B COCTaB 00s3arenbcTB. B cocTaB 00s3aTeNbCTB HE BKIIIOYACTCS pPE3EpPB Ha BBIMJIATY
BO3HArpaKACHUs, pa3Mep KOTOPOTO 3aBUCUT OT PE3YJIbTATOB MHBECTUPOBAHUS.

Pe3eps Ha BbIIUIaTy BO3HArpa)<ACHUs YNPABIAIONIEH KOMIAHUM M pE3€pB Ha BBIILIATY MPOUYUX
BO3HArpaKJCHUH, B CIIy4ae, €ClIM pa3Mep TaKUX BO3HATPaXACHUM ONpEAeIIeTCs UCXOI] U3 CPEAHETOA0BOU

CUYA (manee — CI'CHA), paccuMTBIBaIOTCS OTAEIBHO MO KaXKI0M 4acTH pe3epBa B CIEIYIOLIEM MOPSIJIKE:

d-1 N
(CHAY +3 CYA) D (x,T,) 4
S. = t=1 * n=l _ S ,
' D T, =i

rae:
K — mopsAKOBBIN HOMEP Ka)KJIOT0 HAUUCICHUSI Pe3ePBa B OTUYSTHOM 'Oy, IPHHUMAIOLIHN 3HAYCHHSI

ot 1 10 i. k=1 — mopsiIKOBBIN HOMEp MOCIEeTHEro (TEKYIIero) HauuCIeHUs pe3epBa;

k- CyMMa KaXXJ10ro NpoOu3BCACHHOI'O B TCKYIICM OTYCTHOM I'oay HA4YHUCJICHUA PC3CPBA,

' - cyMMa O4epeHOro (TeKyIEero) Ha4YrCIeHUs pe3epBa B TEKYIIEM OTYETHOM TO/1Y;

D - xonuuectBo paGounx nueil B TekyleM KaleHIAPHOM TOY;
| - KOJIMYECTBO pabdoYMX THEW Meproja, ONMPEACICHHOIO ¢ Havaia TeKyIIero OTYETHOro roja J0

S.
(BKJItOUAst) ATkl HAYMUCIICHUS pe3epBa ! ;



o . T
t — mopsIKOBBI HOMEp pabodvero THs, MPHHAICKALIETO MEPHOAY, 32 KOTOPBIA ompeneneHo !,
y _ , Si.
npUHUMAOMKi 3HaueHus ot 1 10 d. t=d — mopsiikoBeIi HOMEp paboyero JHS HAYMCICHUS pe3epBa ! ;

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

MPEIIECTBYIONINI THIO t pabouuii 1eHb TEKYILEero OTYETHOrO TOa.

pacy o
C9A45™" - pacuernas (mpomexyrounas) Bemuuuna CUA Ha maty d, B KOTOpoil HauucnseTcs peseps

|, ompezeeHHas ¢ TOYHOCTBIO 70 2-X 3HAKOB IOCIIE 3ansToil 1o opmyie:

(6T D (5T)

= d-1 (= T + T )
(Axmuewry — Km, +ZSK)—(ZC‘IAt * ' 5 ' )
CqAézacq — k=1 S =1 5
Z (xyann ) Z ('xnpnTn )
( n=1 n=1 )
Q" L

D

Axmugoi,
- pacdyeTHad BCJIHN4YMHA AKTHBOB, BKJIIOYaA ,Z[CGI/ITOpCKyIO 3a0JDKCHHOCThL Ha ATy d.

JleOUTOPCKYIO 33J0JKEHHOCTh Ha Aarty d HeoOXOAMMO YUYUTHIBATH J0O HAUMCICHUS BO3HATPAXKACHUN U
pe3epBa Ha BBIIIATY BOo3HarpaxiaeHus 3a nary d. B ciaydae omnatel B maty d ympaBisiiomieil KoMrmanuei
BO3HATpaKJICHUH, HAYUCIICHHBIX B 1aTy d, HE0OXOAMMO MPU OIpEIeIEHUH PAaCYeTHON BEIMYMHBI aKTUBOB

Ha 1aTy d yBEJIMYUTh CyMMY aKTHBOB HA CyMMY YIUIAU€HHBIX BO3HArpaXKaeHui B naty d.

Km

d - BelMYMHA KPEAUTOPCKOM 33JJOJDKEHHOCTH 0€3 ydeTa HauUCICHHBIX BO3HATPAXKICHUH Ha 1aTy
d, BKJIIOUas OCTaTOK pe3epBa Ha BHIIATY BO3HarpaxiaeHus Ha nary d-1, rme d-1 —pabGounii neHs,

npennecTByomuin gare d.

k=1 - O6H_Ia51 CyMMa PE3CPBOB HA BBITJIATY BO3HArpaKJACHW A, HAYUCJIICHHBIX C HaA4YaJIa roJa 10 JaThl

X - IpOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:
XyK, . .
" - pa3Mep BO3HArpakJeHus ynpasisiomnieit kommnanuu oTHocutesbHO CI'CYA, ycTaHOBIIEHHBIN

o . T.
MpaBUJIaMU JJOBEPUTEIILHOTO YIIpaBJieHUs (B A0JAX), NEUCTBYIOIIUNA B T€UEHUE TIepuoaa  !';



"P" - COBOKYIIHBIM pa3Mep BO3HArpa)XJICHUM CIELUATU3UPOBAHHOMY ACTIO3UTAPUIO, ay AUTOPCKON
OpraHu3aluy, OLICHINMKY, W JIMIY, OCYLIECTBIIAIOIIEMY BEIACHUE PEECTpa BIIAJEIbLEB MHBECTULIMOHHBIX

naeB, oTHocuTenbHO CI'CYUA, ycTaHOBIIEHHBIM IpaBUIaMM JOBEPUTEIBHOIO YIIpaBICHUs (B J0JIAX),

o . T.
JNEUCTBYIOLNNM B TE€YEHHE Ieproga ' ;

N — KOJ-BO CTaBOK, A€WCTBOBABUINX B OTYETHOMY TOJIY;

o . X
N - KOJIMYECTBO pabouux JHEH mepuoja, B KOTOPOM JAEHCTBOBajia CTaBKa ", MpHHAJJIEKaIIee

T, = iTn
-

nepuony ', rue

> (T) DT DT 2T

n=1 n=1 + n=1
N ( Ti Ti ) ( Ti Ti )
3HaueHua M D 11+ D HE

OKPYIJISIOTCA.

pacu o
A MPOU3BOJUTCA HA KAXKAOM JCUCTBUH OO 2-X 3HAKOB IIOCIIC

OxpyrieHue npu pacyere 5 u
3arAToM.

Pasmep cdopMHpOBAHHBIX pE3epBOB Ha BHIIIATY BO3HArPAKICHUN YMEHBIIAETCS HA CYMMBI
HAaYUCJICHHBIX B  TEYEHHE  OTYETHOIO  TIOAA  BO3HArPAXKJIEHHs  YIPABIAIOIIEH  KOMIIAHWH,
CHELUATU3UPOBAHHOIO  JICNIO3UTApHUs, AayIUTOPCKOM opraHuszauuu, oueHmuka IIMO wu  swmna,
OCYLIECTBISIOIIEMY BEICHUE PEECTPA BJIAJIEIIbLEB HHBECTULIMOHHBIX nacB [T O.

He ucnons3oBaHHbIe B TEYEHUE OTYETHOI'O I'OAA PE3EPBBI HA BBIILIATY BO3HAIPAXKICHUN ITOJIEKAT
BOCCTAQHOBJICHHIO 110 OKOHYaHUIO OTYETHOTO T'Ofa, HO HE TMO3J(HEe MEPBOro pabouero AHsS CIEeIyIONMEro 3a
OTUYETHBIM I'OJIOM, U IIPU3HAIOTCS B COCTABE MPOYUX JOXOI0B. YKAa3aHHOE BOCCTAHOBIICHUE OTPAKACTCS IPU
nepBoM onpenenenun CUA B roay, cieayroniem 3a OTYETHBIM TOA0M.

Wuble pesepBbl HE (OPMUPYIOTCS M HE BKIIOYAIOTCA B COCTaB O0S3aTENBCTB I1a€BOTO
WHBECTUIIMOHHOTO (hOH/IA.

BosnarpaxkaeHuss ynpasisioleld KOMIIAHUM, CIELUAIU3UPOBAHHOMY JEIO3UTAPUIO, ayAUTOPCKON
OpraHU3aluy, OLEHIIUKY U JIHUIY, OCYLIECTBISAIOIIEMY BEICHUE pEEeCTpa BJIaIE/IbLEB HHBECTULIMOHHBIX [1a€B

IacBoro MHBCCTUIIMOHHOI'O (bOH,Z[a HaYUCIAIOTCA B COOTBCTCTBUU C YCIIOBUAMH JOTOBOPOB HAa OKA3aHUC
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COOTBCTCTBYIOIIUX YCIYr M C [HOaTbl HAYHUCICHHUA OTpPAKarOTCd B COCTABC 00s13aTENIbCTB  [1A€BOTO

HMHBCCTHUIIMOHHOI'O (bOH,Z[a J0 MOMCHTA UX BBIIIJIATHI.

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

CroMMoOCTh HMYILECTBA, IEPENAHHOTO B OIUIATY HWHBECTHIIMOHHBIX I[1a€B, OINPEICIAETCS B
cooTBeTcTBUU C TpeboBaHusMu dDenepanbHoro 3akoHa «OO0 WHBECTUIMOHHBIX (OHIAX», HMPUHATHIX B
COOTBETCTBMU C HUM HOPMAaTHBHBIX aKTOB, TpPeOOBaHMAMH YKa3aHus H llpaBuiamu JOBEPUTEIBHOTO
YIPABJICHUS COIVIACHO METOAAaM OIIPEIEICHUS CTOMMOCTH aKTHBOB, IIPEAYCMOTPEHHBIM HACTOALIMMU
[IpaBunamu.

CrouMoOCTh MMYIIECTBA, MEPENAHHOIO B OIUIATY MHBECTHIIMOHHBIX IAaéB, OMPENENAETCS Ha JaTy
Iepeaadn Takoro MMYINECTBAa B OIUIATy MHBECTULIMOHHBIX IA€B, 32 MUCKIKOYCHUEM CIIy4acB OIPEACIICHUs
CTOMMOCTH UMYILECTBA, IEPEAAHHOIO B OILIATy MHBECTULIMOHHBIX 1a€B, HA OCHOBAHUU OTYETA OLCHILIMKA.

Jlata, 10 COCTOSHHIO Ha KOTOPYIO OIPEAEIAETCS CTOMMOCTh MMYIIECTBA, IEPENAHHOIO B OIUIATY
WHBECTUILIMOHHBIX MaeB, HA OCHOBAHWHU OTYETa OLICHINMKA, HE MOXKET OBITh paHee TPEeX MECSIEB N0 JaThl
Iepeaadyd Takoro MMYIIECTBA B OIIATy WHBECTULIMOHHBIX IIA€B M HE IIO3JHEE NAaThl IIepefadyd TaKoro
MMYILIECTBA B OIUIATY UHBECTULMOHHBIX IAEB.

CrouMocTh MMYILIECTBA, IEPEJAHHOIO B OIUIATY HWHBECTHULMOHHBIX I1a€B, ONpPENENsIeTcs II0

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

HOPAIOK YPEI'YJIUPOBAHMSA PASHOT' JIACUM MEXIY YIIPABJIAIOIIENR
KOMITAHUEN U CIIEIUAJIM3UPOBAHHBIM JEMNO3UTAPAUEM ITPU ONPEJIEJIEHAU
CYHA

[Ipu oOHapyXeHUM pACXOXKACHUH B pacueTe CTOMMOCTH YHCTBIX aKTHUBOB, IPOU3BEICHHBIM
Crnenuan3upoBaHHBIM JCTIO3UTAPHEM U Y IIPABIISIONIECH KOMIIAHUH, Y IPABJISIONIEH KOMITAHUU HEO0XO0TUMO
B KpaTyalIIuii CpOK MPEANPHHSITH BCE HEOOXOAUMBIE MEPHI ISl YPETYIUPOBAHNS BOSHUKIIUX PA3HOIIACUH.
CTopoHBI BITpaBe MOTPeOOBATh APYT Yy Apyra JIIoOble TOKYMEHTHI (MJIM UX KOITUH ), TOATBEPKAatonue (haKkThl
HANpPaBJICHUSA/TIONyUYEHHs] PACTIOPSDKEHUIM 1O cYeTaM, a TakXKe HHBIX JIOKYMEHTOB, HEOOXOIUMBIX IS
BBISICHEHUS IPUYMHBI U YCTpaHEHUsI OOHAPYKEHHBIX PACXOXKICHUH.

B cimyuae ecnm pacxoJeHHs He ObUIM YCTPaHEHBl JO MCTEUYEHHUS MpPEaesIbHOTO CpoKa
IIPEOCTABIEHUsT OTYETHOCTH, Crenuanu3supoBaHHBIM JAEMO3UTApU W YHOpaBidmoolias KOMIIAHUS

COCTAaBJIAIOT aKT O MPpUYMHAX PACXOKIACHUA NJaHHBIX B CnpaBKe O CTOUMOCTH YHUCTBIX aKTHUBOB.

10



[Ipu oOHapyKeHHH PACXOKICHHHA B pacueTe CTOMMOCTH YHCTHIX aKTHBOB, CHEIMAIM3UPOBAHHBIN
neno3utapuil n3semaer bank Poccun 0 HEBO3MOXKHOCTH ITPOU3BECTH CBEPKY PacdeTOB CTOMMOCTH YHMCTHIX

AKTHUBOB.

IHEPEPACYET CYHA

B cnyuasx u3MeHeHUs IaHHBIX, HA OCHOBAaHWU KOTOPBIX ObUIAa ONpeAeseHa CTOMMOCTb YHCTBIX
aKTUBOB, CTOUMOCTb YMCTBIX aKTHUBOB IOAJIEXKUT NIEPEPACUETY.

Ecnu BbISBIEHHOE OTKIOHEHHME HCIOJIB30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNbCTBA)
cocrasisieT MmeHee yeM 0,1% xoppekrHoit CHA, u otkinonenre CHUA Ha MOMEHT pacuera COCTaBIIsIeT MEHEE
0,1% koppektHoit CHA, Ynpasnstomas komnanus 1 Crenuanan3upoBaHHbIN A€IO3UTAPUI ONIPENENSAOT, HE
IIPUBEJIO JIM BBISIBJIEHHOE OTKJIOHEHHE K ITOCJIEAYIOIUM OTKIOHEHUSM, B YaCTH HCIIOJIb30BAHHOM B pacyere
ctouMocTn aktuBa (oOsi3arenscTBa) U CYA, cocraBustomum menee 0,1%  koppektHoit CHA u He
npousBoaaT nepecuer CYA u  pacyeTHOM CTOMMOCTH OJHOI'O HHBECTUILMOHHOIO Iias, 4ucia
WHBECTUIIMOHHBIX I1a€B Ha JIMIICBBIX CUETaX BIAJCNbIEB (32 WCKIIOYCHHEM BBIABICHUSA (haKTa
HECBOEBPEMEHHOTO TPU3HAHUS/TPEKPAIleHNs] TPU3HAHMU aKkTHBa (00s3aTeNbCTBA) BHE 3aBUCHUMOCTU OT
CTOMMOCTH TaKoro axkTuBa (oOs3arenbcTBa). Ympapistomas kKommanus W Crenuann3upoBaHHBIN

JeTI03UTapuil 00sI3aHbI IPUHITH MEPBI U1 TPEJOTBPALCHHS €TI0 ITOBTOPEHHUSL.
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IIpunoxenne 1

IHEPEYEHb AKTUBOB, IIOJJIEKAIIIUX ONEHKE OHEHININMKOM

Ha ocHoBanum otdera OICHIIWKA OLICHUBAIOTCA CICAYIOIIUC aKTUBBI:

Onucanue

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

Hensuxunmoe numyiectso

I/IMyH_[eCTBCHHBIC IpaBa U3 JOTrOBOPOB y4aCTHUA B JOJICBOM CTPOUTCIILCTBEC

HCGI/ITOPCKaH 3a10JDKCHHOCTD, B CJIy4aC HAJIUYHA IPU3HAKOB OGCCHCHCHI/DI 1 HCBO3MOXHOCTHU
MPUMCHCHUS MHBIX MCTOJOB OIMPCACIICHUSA CHpaBeHHHBOﬁ CTOMMOCTH
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IIpuaoxenne 2

MO/EJIM OIPEJEJEHHUSA 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:

[IeHHas Oymara JIOIyIIeHa K TopraM Ha pOCCHICKOM MM HHOCTPaHHOU OUpIKe, MPUBEICHHOMN
B [Ipunoxxenun 3 Hacrosmux [Ipasui;

HaJIMYME IEeHbl (KOTMPOBKM) IIEHHOW Oymarum (B cilydae, €Clid Ha BCEX JOCTYHHBIX H
HaOI01aeMBIX OMPIKEBBIX IUIOLIA/IKaX ObLT HETOProBBIN JeHb Ha naTy onpeaeneHus CHA —
aHAJIM3UPYIOTCS JaHHBIE ITOCJIETHETO TOPrOBOTO HS HA JaHHBIX IUIOMIAIKAX);

KOJIMYECTBO CHENOK ¢ IeHHOM Oymaroii 3a mocieanue 10 toproeeix aneit — 10 u Gosnee.
JIaHHBI TYHKT HE NPHUMEHSETCS B Ciydae, €cliM XOoTa Obl oJHAa OHMp)ka M3 CIIHCKa,
ycraHoBieHHoro B [lpwnoxennn 3 Hactodmux IlpaBun, He packpbIBaeT HaHHBIE O
KOJIMYECTBE C/IETIOK C IIEHHOH Oymaroi;,

COBOKYIIHBIM 00bEM CIENIOK C IIEHHOI Oymaroii 3a mocienuue 10 TOproBuIx AHEH MpeBbICHI
500 000 (ITsaTecoT ThICAY) pyOIsIeHt (MM COOTBETCTBYIOLINI pyOIeBbIi SKBUBAIECHT MO KypCy
banka Poccun Ha naty ompeneneHUs] akTUBHOTO PhIHKA, €CIM O0BEM CHIEIOK ONpE/eicH B

MHOCTPAHHOW BaJIIOTE).

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

IlenHble Oymaru

OCHOBHOI1 PBIHOK

Ilennble  OymMarm pOCCHHCKHX
SMUTEHTOB (32  HMCKJIIOYEHUEM
€BpOOOIUTaInii), a TaKk K& WHbIC
LIEHHBIE Oymaru,
HOMUHUPOBAHHBIE B PyOIIsX

Poccuiickas Oupxa M3 4YHCIa aKTHUBHBIX PBIHKOB, IO KOTOPOM
orpeJiesieH HauOOoJIbIITNI COBOKYITHBIA 00BEM CAETIOK MO KOJHYECTBY
[IEHHBIX OyMmar 3a nocienaue 10 ToproBuIx THEH.

ITpu orcyrcTBUM MH(OPMAIMM O COBOKYITHOM OOBEME CIENIOK II0
KOJIMYECTBY IIEHHBIX OyMmar ucrnoib3yercs wuHpopMamus o
COBOKYITHOM O0BEME CIEeJIOK B JCHEKHOM BbIpaxeHHH. I[lpu
PaBEHCTBE COBOKYITHBIX 00bEMOB C/ICTIOK Ha PA3IMYHBIX POCCUHCKUX
Oup)kax OCHOBHBIM pBIHKOM CYMTAeTCs pPOCCHHCKas Oupxa ¢
HauOOJBIIMM KOJMYECTBOM CJeNoK 3a mocieanue 10 ToproBbIxX
JTHEH.

[lenHbie OymMaru MHOCTPAHHBIX
SMHTECHTOB, a TaK K¢ I[CHHbIC
OyMaru pocCHiiCKMX YMHUTEHTOB,
HOMUHHUPOBAHHBIC B UHOCTPAHHOMN
BaTIOTE (32 UCKITIOUCHUEM
oOMranuii BHEMIHUX

WuocTtpanHas Oupika UM poccuiickasi Oupa U3 yncia akTUBHBIX
PBIHKOB, 110 KOTOPOH OTpeieNieH HanOoIbInii 001uii 00beM
CIEJIOK TI0 KOJIMYECTBY LIEHHBIX OyMmar 3a nocienaue 10 ToproBbix
JTHEH.
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00HUralMOHHBIX 3aiIMOB
Poccutickon denepanuy,
JOJNTOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYJIapPCTB U
€BPOOOIUT AN MHOCTPAHHBIX
SMUTEHTOB)

ITpu orcyrerBumM HHOpMAaIK 00 00bEMe CIEIOK MO KOJIUYECTBY
LEHHBIX OyMar ucrnosb3yercst uHpopmalys 06 o0beMe CIeI0K B
JICHEKHOM BBIPAYKEHUU 3a nocaeanue 10 TOpropuIx AHEH.

[Tpu 5TOM BenmuuuHBI 00BEMa CAETOK B BATIOTE KOTUPOBKH
nepeBoasATcs B pyonu o kypey banka Poccun Ha naty
onpenenenuss CHA. Ilpu paBeHCTBE 00beMa CIEIOK Ha pa3IMyHbIX
TOPrOBBIX IUIOMIAJKAX OCHOBHBIM PHIHKOM CUHUTAETCSI TOProBast
IUTOIAIKA C HAHOOJIBIINM KOJIMYECTBOM CHEIOK 3a rocienuue 10
TOPIrOBBIX THEM.

OOuranuy BHEIIHUX
O0JIMrallMOHHBIX 3aHMOB
Poccutickon denepanuy,
JOJITOBBIE TICHHBIE OyMaru
WHOCTPAHHBIX TOCYApCTB,
€BPOOOTUTAIIMY HHOCTPAHHBIX

BHeOuprxeBoil prIHOK

SMUTEHTOB,

[[EHHBIC OyMaru MeKTyHapOIHBIX
(MHAHCOBBIX OpraHu3anui

METO/IbI OIIPEJAEJEHUS CIIPABEJJINBOM CTOUMOCTHU IIEHHBIX BYMAT.

MeToasl onpeacacHust CﬂpaBellJIHBOﬁ CTOMMOCTH IICHHBIX 6yMar, IJISA KOTOPBIX ONpeaeasieTcHd

AKTHBHBII OMpsKeBOii pbIHOK (1-ii ypPOBeHB)

Ilennble Oymaru

Iopsiiok onpeneneHus CpaBeAJIMBO CTOUMOCTH

IlenHele Oymaru
POCCUICKUX
SMHUTEHTOB* (3a
UCKITIOUECHHEM

eBpoobOnuranmii), a TaK

Ke UHBIE [[CHHBIE
Oymaru,
HOMUHHUPOBAHHEIE B
pyossix

* B TOM qucIie
HWHBECTUIIMOHHBIC nau
poccHiicKIX MaeBbIX
WHBECTHUIUOHHBIX  (DOHJIOB,
UIOTEYHBIE  CepTH(UKATHI
y4acTus

I. Hdns omnpeneneHus CIPaBeUIMBOM CTOMMOCTH WCIIOJB3YIOTCS LICHBI
OCHOBHOTO pbIHKa Ha jary ompeneneHuss CYA, BbeIOpaHHBICE B TOPSIKE
yOBIBaHUS IPUOPHUTETA!

a) neHa crnpoca (BID) Ha MOMEHT OKOHYAaHHs TOPrOBOTO JHS TPHU
YCJIOBHH, YTO OHA HAXOJUTCS B MHTepBaje Mexay muHumanbHoi (LOW) u
makcuManbHo (HIGH) 1ieHamm cnenmok Ha yKa3aHHYIO [ary, BKJIFOYas
IPaHUIIBl HHTEPBAJIA;

b) cpenueB3BemieHHas neHa (WAPRICE) Ha MOMEHT OKOHUYaHUS
TOPrOBOTO MHS NPH YCJIOBHH, YTO OHAa HAXOAWTCS B MpEAeNax crpena Io
crpocy (BID) u npemnoxenuto (ASK) Ha yka3aHHYIO 1aTy, BKIIIOYast TPaHHUIIbI
WHTEPBAA;

C) neHa 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPTOBOTO JIHS IIPU YCIIOBHH, YTO PACKPHITHI IaHHBIE 00 00beMe TOProB 3a JICHb
(VALUE) u oH He paBeH HYJIO.

Il. Ecnu Ha naty onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O pBIHKQ,
JOMYCTUMO HCIOJIb30BATh IIEHbI HanOojiee BHITOJHOIO PhIHKA HA 3Ty AaTy,
BBIODaHHOM B TOpsJIKE, MPEAyCMOTPEHHOM JUIs BBIOOpa IEHBI OCHOBHOT'O
pBIHKA.

Ill. CopaBemmuBasi CTOMMOCTH JIOJNTOBOM IIEHHONW OyMaru oOIpenensieTcs c
Y4€TOM HAKOIUIEHHOT'O KYIIOHHOTO J0X0/1a Ha naTy onpeaenenus CHA.
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IlenHele Oymaru
MHOCTPAaHHBIX

SMHUTEHTOB, a TaK e
LIEHHBIE Oymaru
POCCUICKHUX 3MHUTEHTOB,
HOMHHUPOBaHHbBIE B
MHOCTPAaHHOW  BajIOTe
(3a HCKJITIOUYCHUEM
obnuranuii  BHEIIHUX

O0JIMrallMOHHBIX 3aHMOB
Poccuiickoit
Oenepauuu,
LIEHHBIX
MHOCTPAHHBIX
roCyIapcTB
eBpOoOOIUTaIIHIA
WHOCTPAHHBIX
SMUTEHTOB)

JIOJITOBBIX
Oymar

n

I. Jlna ompeneneHuss CHOpaBEAIMBOM CTOMMOCTH HCIOJB3YIOTCS LIEHBI
OCHOBHOTO pbIHKa Ha pgary ompeneneHuss CYA, BbeIOpaHHBIE B TOpSIKE
yOBIBaHUS IPUOPHUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCS POCCHIICKast OMpIKa:

[Topsimox BeIOOpa LIEHBI aHAJOTHYEH MOPSAAKY, YCTAHOBICHHOMY JUIS IIEHHBIX
OyMar poCCHICKIX YMUTEHTOB.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAs OUp:Ka:

a) nieHa copoca (BID LAST) Ha MOMEHT OKOHYAHHSI TOPrOBOTO JHS TPH
YCIOBMM, 4YTO OHA HAaXOJUTCS B HWHTEpBaJe MEXKJIy MHUHUMAIbHOW U
MaKCUMaJlbHOW II€HAMU CIEJOK Ha YyKa3aHHYIO JaTy, BKIOYas TI'PaHHUIIbI
MHTEpBaa;

b) neHa 3akpbITis (PX_LAST) mpu ycinoBum, 4To pacKpbIThl JaHHBIE 00
o0beMe TOProB 3a JICHb U OH HE PaBeH HYJIIO.

Il. Ecnu Ha naty onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O pBIHKQ,
JOMYCTUMO HCIOJIb30BaTh IIEHBI HanOojiee BHITOJHOIO PhIHKA HA 3Ty AaTy,
BBIOpaHHOM B TOpsJIKE, MPEAyCMOTPEHHOM JUIs BBIOOpa IEHBI OCHOBHOT'O
pBIHKA.

Ill. CnpaBemmuBasi CTOMMOCTH JIOJNTOBOM IIEHHONW OyMaru oOIpenensieTcs ¢
Y4€TOM HaKOIUIEHHOT'O KYIIOHHOTO J0X0/1a Ha naTy onpeaenenus CHA.

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

WJIH VIS KOTOPBIX HMEKTCsl Ha0 111aeMble JaHHbIEC B OTCYTCTBHH 1ieH 1-10 YpoBHs (2-1 YPOBeHb)

AKTHBHbIN BHeOUP:KeBOH PHIHOK

IlenHble Oymaru

Iopsiiok onpeneneHus CpaBeAJIMBOd CTOUMOCTH

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

* B TOM YHCIIC
WHBECTHIIMOHHEIC TIaW
POCCHICKUX MAeBbIX
WHBECTHIIUOHHBIX (DOHJIOB,
UIIOTEYHEIC CEPTU(HUKATHI
y4acTus

|. CnpaBeasinBasi CTOMMOCTD AKIUH POCCHIICKUX IMHTEHTOB,
oOpararonuxcs Ha POHIOBBIX OMpKaxX, ONPEEIeTCS B COOTBETCTBUH C
MO/IETIBIO OLIEHKH, OCHOBAaHHON Ha KOPPEKTUPOBKE NCTOPUUECKON LIEHBI (Hajnee
— Mmozens CAPM).

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

JIns uenel OUEHKHU CIIPABEMIMBOM CTOMMOCTH HUCIIOJIb3YETCS CPAaBHEHUE
JUHAMMKY (JIOXOAHOCTH 3a OIPENEICHHBIN IPOMEXKYTOK BPEMEHN )
aHAJIM3UPYEMON aKLUU C IMHAMUKON PbIHOYHOI'O MHIUKATOpa, a8 UMEHHO
unekca MockoBckoit bupxku (IMOEX).

CITpaBeNIMBOM CTOMMOCTH:

®opmyna pacuera

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

E(R) =R;+ B (Ry —R})

_Pm1_1

R. =
M Pm,
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P, — cmpaBemuBasi CTOMMOCTh OJHOUM IEHHOW OyMarw Ha JaTy ONpeAeTICHHS
CITPaBENIUBON CTOMMOCTH;
P, — mocnenHss onpeneneHHas CrpaBeIiBasi CTOUMOCTD [IEHHOHW Oymaruy,
Pm; — 3HaueHue pHIHOYHOTO MHAWKATOPA HA ATy OMPEACTICHUS CIPaBETHBOM
croumoctd (B cilyyae OTCYTCTBHMSI 3HAUCHHUS Ha JaTy OINpEACICHUs
CIpPaBEIUTMBOM  CTOMMOCTH  Oepercss CpeaHee 3HAueHUEe HWHAUKATOPA,
paccuntanHoe 3a 30 MPEaIIeCTBYIOIIUX TOPTOBBIX JTHEH);
Pm, — 3HaueHue PHIHOYHOTO MHAWKATOPA Ha MPEABLAYIIYIO ATy ONPEACICHHS
CHPaBEUTMBOM CTOMMOCTH.
E(R) — oxxumaemast JOXOJHOCTh LIEHHOU OyMary;
B — Oera xk03()dUIMEHT, paCCUMTAHHBIA IO W3MCHCHHSM IEH (3HAUCHMIA)
PBIHOYHOTO HWHIUKATOpa W UW3MEHEHHWsSM I[eHbl akiuu. Jlns pacdera
Kod(puurenTa [ MCMONB3YIOTCS 3HAYCHMS, ONpPECICHHbIE 3a TocueqHue 45
TOPrOBBIX JHEW, TMPEAIMISCTBYIOMINX JaTe€ ONPEIeICHUs CIPaBEITHBOM
CTOUMOCTH;
R,y - IOXOTHOCTH PHIHOYHOTO UHIUKATOPA;
R'f — Oe3pucKoBasi CTaBKa JOXOAHOCTH, OMpPEEICHHAs Ha JIaTy OMpeelieHUs
CTOMMOCTH:

R; = (R¢/D) x (Ty — T)
rae: R - Oe3puckoBas CTaBKka JIOXOJHOCTH B MPOIEHTaX TOJOBBIX;
T, —nmara onpenenenus cupaBeiIMBOM CTOUMOCTH;
T, — mpenpinymas qara onpeaeneHus CpaBeJIMBOM CTOUMOCTH;
D — 365 nnu 366 ni11 BHCOKOCHOT'O T'OJa.

bespuckoBass craBka JOXOJHOCTM — CTaBKa, OIPEIEICHHAs B
COOTBETCTBUY CO 3HaYCHHEM KpUBOHM OeckymoHHoW noxomHoctH (craBka KB/I)
rOCyJapCTBEHHBIX IEHHBIX Oymar Ha HHTEpBaje B OIUH rojx. B pacuere
HCIIOJIBb3YIOTCH:

® MeToAMKa pacuéra KpUBOH OECKYIOHHOW TOXOJHOCTH FOCYAapCTBEHHBIX
obnuraiuit, onpenencHaass MOCKOBCKOWM OUpIKeH;

® JMHaMUYecKue mapamMeTpbl G-KpHUBOM IO COCTOSHHIO Ha KaXKIbIH
TOProOBbIN JIeHb, MyOnHMKyemble Ha OpHIMAIBLHOM caiite MOCKOBCKON
OUpKU.

CraBka KBJI paccuutbiBaercs 0€3 MPOMEKYTOUHBIX OKPYIJICHHH C
TOYHOCTBIO JI0 2 3HAKOB ITOCIIE 3aMsATOH (B MPOIICHTHOM BBIPKECHHN).

_ Covariance (R,, Ryy)

Variance (R,)

Pai Pmi

R, -1, R,

Pa;_;

R, - 10OXOIHOCTB aKTHBA;

Pa; — neHa 3akpbITHs aKTHBA Ha JaTy i;

Pa;_; — npeaplnymas neHa 3aKpbeiTUs aKTUBA;

Ry - 1OXOIHOCTBH PBIHOYHOI'O MHMUKATOPA;

Pm; — 3Ha4YeHME PHIHOYHOIO UHAMKATOPA HA ATy i;
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Pm;_; — npenpiayiiee 3Ha4eHUE PHIHOYHOTO MHANKATOPA;
i =1...N, ToproBsie JHH, IPEAIECTBYIOLINE 1AaTE ONPEAEIECHUS CIIPaBEATNBOI
CcTOUMOCTH, IIpu 3TOM N MeHblIe mnu paBHseTca 45, Tak Kak Ul pacueTa
JOXOJHOCTH aKTHBa M PbIHOYHOI'O MHJIUKATOPA, UCIIONb3YOTCS 3HAYEHUSI LIEHbI
3aKpBITUS. U PBIHOYHOTO HHIMKATOpa 3a IOocieqHuE 45 TOproBbIX IHEH,
MIPEALIECTBYIOIINE 1AaTE ONPEAEICHUs CIIPABEIIUBOM CTOUMOCTH.

bera ko3¢ dUIMEHT pacCUUTHIBAaETCS HA ATy, NMPEIIIECTBYIONIYIO JaTe
ONpENENICHUs CIpaBeAIuBOd croumocTd. Ilpm sTom pmara pacuera bera
Kod(ppuLreHTa TOKHA SBIATHCS TOPTOBBIM THEM.

IIpu wucnons3oBanuum wmogenu CAPM B 1mensx pacuera Oera
Kod(ppuLreHTa MPUMEHSIOTCS 3HaYSHUS 1IeH 3aKpbITHsI Ha MockoBckoii bupike.

[TomyuyenHoe 3HaueHue OeTa KOAPPHUIIMEHTA OKPYTIIIETCS 10 MpaBUIIaM
MaTEMaTUYECKOI0 OKPYIJIEHHUS A0 MATH JECATUYHBIX 3HAKOB.

ITokazarenu R,, Ry, paccuntbiBatorcs 0e€3 NPOMEXYTOUHBIX

OKPYIJICHUH.

IIpoune ycnoBus:

Ilena 3akpbITHs Ha JaTy OIpEIENCHHs CIpaBeUIMBOM CTOMMOCTH B
MOJIEJIN HE YUUTHIBACTCS.

IIpy OTCYTCTBUM II€HBI 3aKpBITHS B KAaKOH-THOO TOPrOBBIA JI€Hb B
nepuoje 45 ToproBeIx JHEH (WK B IIEPUOJIE C JaThl Hayaina oOpaiieHus [eHHON
Oymaru Ha (POHIOBOM OUpIKE 10 NAThI ONPECIICHUS CIIPABEIIIMBON CTOMMOCTH,
€CII ATOT TepuoJ MeHblle 45 TOproBbIX IHEH)  Ha naTy pacdera Oera
koo uurenta, uHPOpPMALKA O 3HAYCHUU PHIHOYHOTO MHIMKATOpa |
0€3pUCKOBOI CTaBKH 3a 3TOT TOPIOBBIH IEHb B MOJICTTH HE YUUTHIBACTCH.

[Ipy HanMYUM LEHBI 3aKPHITUS W OTCYTCTBUU 3HAUEHHUS PHIHOYHOTO
WHMKATOpa B KAaKOW-THOO0 TOProBBIN IeHb B Iepuojie 45 TOPTOBBIX JHEH (MK B
nepuoJie C aThl Hayana oOpalieHus [eHHOH Oymaru Ha (OHIOBOM OupxKe 110
JaThl ONpEeeSICHHs CIPaBEAIMBON CTOMMOCTH, €CJIM 3TOT MEepUuoJ]l MeHbIIe 45
TOProOBBIX JHEH) Ha JaTy pacuera 0eta Kod(p@uIMeHTa, 3HaUeHHE PHIHOYHOTO
MHAMKATOpa 32 3TOT TOPTOBBIM JI€Hb MPHUHUMAETCS PABHBIM IOCIEIHEMY
M3BECTHOMY.

ITpu orcyTcTBUM 3HaUeHHs OE3PUCKOBOM CTaBKH Ha JIaTy pacuera Oera
kod(ppunrenTa, e€ 3HaUeHUE 3a 3TOT JIEHb IPUHUMAETCS PAaBHBIM TOCIEIHEMY
U3BECTHOMY.

C natel BOSHUKHOBEHUS OCHOBaHMH Jiist ipuMenenus mojenu CAPM no
JaThl PEKPAICHUsI OCHOBAHUH /1715 €€ MPUMEHEHUsI HCTIONIb3yeTCst MH(opMarus
O ILIeHAX 3aKPBITUS W 3HAYEHUSAX PBIHOYHOI'O MHAMKATOPA TOJIBKO TOW OMpXKH,
KOTOpasi OIpeesieHa Ha JaTy BO3HUKHOBEHHS OCHOBAaHUHM Ui NPUMEHEHUS
monenu CAPM.

Il. JIns ompenenenuss cOpaBeAIMBOM CTOMMOCTH OOJMramuMii POCCHIICKHX
IMHUTEHTOB HCIIOJIL3YIOTCS CIEAYIONIUE IEHBI M MOJIEIH, BELIOPAHHBIC B TTOPSIIKE
yOBbIBaHHS IPUOPUTETA:

1. nena, paccuutanHas llenoBsiM mentpom HPJ[ (mo meroposorusim,
yrBepxkaeHHbIM 01.12.2017 u mo3gHee) ¢ MCIOIB30BAaHMEM METOJI0B
OLICHKH, OTBEUAIOIIUX KPUTEPUSIM HCXOJHBIX HAHHBIX 2-TO YPOBHS B
coorBercTBUU ¢ MCDO13 (mocneansst yTBepKICHHAS METO/IMKA);

2. MOJeIb OIICHKU B cOOTBeTCTBHH ¢ [Iprokenuem 19.
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I1l. CnpaBexjuBasi CTOMMOCTH HMHBECTHIMOHHOIO mnas (cepruduxara
y4yacTus) OIpenensieTcs Kak ero pacueTHas CTOMMOCTh, pPacKpbITas/
npejocTaBiieHHas yrpasisitonieid komnanuend [1M®/ umoTeyHoro mokpeITus B
CPOKH, IIPElyCMOTPEHHbIE HOPMATUBHBIMU akTaMu banka Poccuu.

IV. CnpaBenyimBasi CTOMMOCTD JeNO3MTAPHOM PACIIUCKH OIIPENEsieTcs Kak
CTpaBeAIMBasl  CTOMMOCTh  NPEACTaBISIEMbIX IEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIe OHa ynoctoBepsier. Ilpu »3ToMm crpaBemimBas
CTOMMOCTh OJHOM TIpEACTaBIAEMOM IIeHHOM Oymaru omnpeznensiercs B
COOTBETCTBUU C BBIIICNIPUBEAEHHBIM OPSAIKOM OIPEAEIEHUS CIIPaBEAINBOI
CTOUMOCTH 1-TO ypOBHE3L.

Llennsie Oymaru
WHOCTPAHHBIX
AMUTEHTOB, a TaK K€
LIeHHbIE OymMaru
POCCUICKUX
SMUTECHTOB,
HOMHUHHUPOBAHHBIC B
MHOCTPaHHOU BAJIIOTE
(3a UCKITIOUCHUEM
o0nuranuii BHEITHIX
O0IUTaIMOHHBIX
3aiMoB Poccuiickoi
denepaunu, 10JATOBBIX
LEHHBIX Oymar
WHOCTPAHHBIX
rOCy/IapCcTB U
eBpOoOOIUT M
WHOCTPAHHBIX
SMUTEHTOB)

|. CnpaBeasinBasi CTOMMOCTh AKIM HHOCTPAHHBIX JMUTEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX (DOHAOBBIX OUPIKAX, ONpeae/IsieTcs] B
cooTBeTCTBHH ¢ Moaeb10 CAPM ¢ yuéToMm cieayrommx TpeGOBaHuUil:

1. B KauecTBe PBIHOYHOTO WHAMKATOpA HCIOJIb3YyeTCsl MHICKC OWpKH, Ha
KOTOpOM OIlpesesieHa CIpaBeyIuBas 1ieHa ypoBHS | mMepapXuu crpaBeJInBON
CTOMMOCTH Ha JaTy, IPEIIIECTBYIONIEH JaTe BO3ZHUKHOBEHUS OCHOBAHUW JUIS
MIPUMEHEHUS MOJEIIN CAPM;
2. B Cllyyae, €CII BAJTIOTa MHJEKCA OTJIIMYAETCS OT BAJIIOTHI OLIEHUBAEMOM aKIUH,
pacueT IPOU3BOJIUTCS C YUYETOM KypCOBOHM pa3HMIIBI IO KypCy, ONPEAETIIEMOMY
B COOTBETCTBMM C JaHHbIMM lIpaBunamu omnpeneneHuss CTOMMOCTH YHMCTBIX
aKTHBOB;

3.B kauecTBe O€3pUCKOBOM CTaBKM JOXOAHOCTH TIPHUMEHSETCS CTaBKa IO
rOCYJapCTBEHHBIM OOJHMTralMsIM CTpPaHbI, KOTOpPasi SABISETCS «CTPAHOW PUCKa»
OIICHUBAcMOMU aKIIUH,

4. nna pacyera O6era K03(UIIMEHTa MPUMEHSIOTCS 3HAUEHUS LIEH 3aKPBITHS
OupKH, Ha KOTOPOIl ompeseneHa Hauiexaniasi KOTUPOBKa YpoBHA 1 uepapxuu
CIPaBEUIMBOM CTOMMOCTH Ha JaTy, IPEILIECTBYIOUIEH JaTe BO3HUKHOBEHMS
OCHOBaHUM ayis npuMenenust mojenu CAPM.

Il. CnpaBegmuBasi CTOMMOCTL HMHBECTHLIHMOHHOIO mnasi (cepruukara
y4acTHs) OnpeenseTcs Kak ero pacueTHass CTOMMOCTb Ha ONMMKalIIyIo 1aTy K
pacuery CYA, packpbiTas / NperocTaBiCHHAs YMPaBISIOMEH KoMITaHuei
WHOCTPAHHOTO HMHBECTUIIMOHHOTO (OHAAa B COOTBETCTBUH C TpeOOBaHUEM
3aKOHOJATENbCTBA, PETYIUPYIOIIETO €r0 AESTENBHOCTb.

I11. CnipaBeaiuBasi CTOMMOCTD /1€NIO3UTAPHOM PACHUCKHU OINPEAEIAETCS KaK
CpaBeJIMBasi  CTOMMOCTh  NPEACTaBISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTHM Ha KOTOpbIe OHa ynoctoBepsier. Ilpu »3Tom crpaBeminBas
CTOMMOCTh OJJHOM TIpPE/ACTAaBIAEMON IIeHHOM Oymarua omnpeznensercs B
COOTBETCTBUU C BBIIIECIIPUBEAEHHBIM OPSAIKOM OIPEAEIEHUS CIIPaBEAINBOI
CTOUMOCTH 1-TO YpOBHESL.

OOmuranus BHEITHUX
O0JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
denepaunu;

* Jlonropas 1eHHas
Oymara MHOCTpPaHHBIX
roCy/1apCTB;

Jlist onpeesieHyst CIipaBeAJInBOM CTOMMOCTH UCIIOIB3YIOTCS CIIEYIOLUe
LICHBI, BHIOPaHHBIE B MOPS/IKE YOBIBAaHUS MTPUOPUTETA!

1. uena, paccumrtanHas [lenoBeiM 1eHTpoM HPJ[ (mo Meromonorusim,
yrBepxkaeHHbIM 01.12.2017 u mo3anee) Ha pary omnpenenenus CHA ¢
HCIIOIb30BAHUEM METO/IOB OLICHKH, OTBEYAIOIIUX KPUTEPUSIM UCXOIHBIX
JNaHHBIX 2-r0 ypoBHS B cooTrBerctBuM ¢ MC®OI13 (mocnenHss
YTBEP)KICHHAS] METO/IMKA OIICHKH);
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 EBpooGnurarms
WHOCTPAaHHOTO
OMHUTEHTA;

* llennas Oymara
MEKyHapOAHOU
¢duHaHCOBOH
OpTaHu3aIUH.

2. UnnukatuBHas IeHa Cbonds Estimation,
MH(POPMAIIMOHHBIM areHcTBoM «I'pyrnmna KoMmaHuit
onpenenenus CHA;

packpbIBacMasi
Cbonds» Ha mary

3. HuaukatuBHAsS LIeHa Cbonds Valuation,
MH(POPMAIIMOHHBIM areHcTBOM «I'pyrnmna KoMmaHuit
onpenenenus CHA;

packpbIBaeMasi
Cbonds» Ha mary

CrpaBeaniuBasi CTOMMOCTb JIOJITOBOM LIEHHOM OyMaru onpeaenseTcs ¢ y4¢ToM
HAaKOIIEHHOT'0 KYIIOHHOTO J0X0/1a Ha jnaTy onpeaenenus CYA.

Mopenn onpeneneHHs1 CIpaBeIJMBOil CTOMMOCTH IIEHHBIX Oymar, 1Jisl KOTOPbIX He
onpeeasiercss AKTUBHBINH PHIHOK H OTCYTCTBYHOT Ha0/101aeMble JaHHbIe (3-1i ypOBeHb)

IlenHble Oymaru

ITopsiiok onpeneeHUs CPaBeAJIMBOA CTOUMOCTH

Jleno3urapHas CropaBe/uinBasi CTOMMOCTh JICTIO3UTAPHON PACIHMCKU MOKET OBITh ONpeiesieHa

pacnucka KaK CHpaBeJIMBasi CTOMMOCTb IPEJCTAaBIISIEMBIX LEHHBIX OyMmar, MpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ynoctoBepsieT. Ilpum sToM crpaBemiuBas
CTOMMOCTh OJIHOW TIpPE/CTaBJIIEMONM IIEHHOW Oymaru ompenensercs B
COOTBETCTBUU C BBILICHPUBEAEHHBIM MOPSIKOM OIPEICIICHUS CIPABEAINBOU
CTOMMOCTH 2-TO YPOBHSI.

JlenosuTibi Jiis  ompeneneHus — CIpaBeJIMBOM  CTOMMOCTH, HMCIOJIB3YETCS  METOJ

cepTuduKat OIIPEIIEIICHUS CIIPABEAIUBON CTOMMOCTH, IIPUHATHIN JUIS IEHEKHBIX CPENCTB BO
BKJIaJIax.

Obnuranun

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

Jlis  ompeneNneHus CIpaBeAJIUBONM CTOMMOCTH OONMUTAalMi  POCCHUUCKUX

OMUTCHTOB HCIIOJIb3YCTCH:

ueHa, paccuutanHas llenoBeiM nenTpom HPJ[ (mo meromosnorusm,
yTBepxkaeHHbIM 01.12.2017 1 no3aHee) ¢ UCTOIB30BAHUEM METOJIOB OLIEHKH,
OTBEYAIOIIUX KPUTEPHUSM HCXOJHBIX JaHHBIX 3-TO YPOBHS B COOTBETCTBHH C
MC®O13 (nocneaHsisi yTBEpKICHHAS METOANKA OL[CHKH).

OOmuranuys BHEITHUX
O0JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
denepauun

Jlonromas 1ieHHAas
Oymara MHOCTpPaHHBIX
rocyJ1apcTB

EBpoobnuramus
WHOCTPAHHOTO
SMUTEHTA

Ilennas Oymara
MEKyHapOAHOU
¢duHaHCOBOU
OpraHu3aIuu

Jlnist onpeneneHus CupaBeaJInBOM CTOMMOCTH UCIIONIb3YIOTCS CIIETYIOIIUE LIEHbBI
B CIIEAYIOIIEeM Mopsiake (YObIBAaHUS IPUOPUTETA):

ueHa, paccuutanHas llenoBsiM nenTpom HPJ[ (mo meromonorusm,
yTBepxkaeHHbIM 01.12.2017 1 mo3aHee) ¢ UCTOIB30BAHHUEM METOJIOB OLIEHKH,
OTBEYAIOIIUX KPUTEPHUSM HCXOJHBIX JaHHBIX 3-TO YPOBHS B COOTBETCTBHH C
MC®O13 (nocnenHss yTBEpKICHHAsi METOAMKA OLIEHKN).

Jlns  eBpoOoONUranuii, yIOBICTBOPSIONIUX KPUTEPHUSIM,
[Tpunoxenunem 19 — B coorBeTCTBHHU C 3TUM [IpHoxkeHHEeM.

YCTaHOBJICHHBIM
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Ilennsie Oymaru, st
KOTOPBIX OTCYTCTBYIOT
BO3MOXKHOCTB OLIEHKH C
HCIIOJIb30BAHHEM
JTAHHBIX OoJiee
BBICOKOT'O PUOPUTETA

JIJist OLIEHKH UCIOJIB3YETCsl CTOMMOCTh, ONpE/ieJeHHAss Ha OCHOBAaHUU OTYeTa
OILICHIIIMKA MO COCTOSHUIO Ha naty He paHee 6 (Illecth) MecsueB no aaTb
onpexaenenus CHA.

Hcnonb3oBaHue copaBeIIMBOM CTOMMOCTH, ONPEIEIECHHOW Ha OCHOBAaHUM
OoTueTa OUEHIINKA, OTPAaHUYUBAETCA YCJIOBHUSIMU, NMPUMEHSEMBIMU B CIIydae
BO3HHMKHOBEHHUS COOBITHH, BEAYIINX K OOCCIICHEHHIO aKTHBAa B COOTBETCTBUU C
[Ipunoxxenuem 5.

Monean oneHKH

CTOMMOCTH ICHHBIX 6yMar, 10 KOTOPBIM ONPEACTICH AHAJIOTMYHBIH AKTHB

IlenHble Oymaru

ITopsiiok onpeneeHUs CPaBeAJIMBOA CTOUMOCTH

Ilennas Oymara
SBIISICTCS
JONOJTHUTEIHHBIM
BBIITYCKOM

B ciydae HEBO3MOXXHOCTH OIPENENUTh B OOLIEM MOPSAIKE CIPABEATUBYIO
CTOMMOCTh ILIEHHBIX OyMar JOIMOJIHUTEIBHOIO BBINTyCKAa, OHA TMPU3HAETCA
paBHON:

1. CnpaBemnmuBasi CTOMMOCTb aKIIMH JOTIOJIHUTEIBHOIO BBITYCKa,
BKJIIOYEHHBIX B COCTaB akTUBOB DOH/IA B pe3ysIbTaTe pasMELICHUS
ATHUX IIEHHBIX OyMar ImyTeM pacrpeaeseHus Cpeld aKIIMOHEPOB UIIH
MyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar,
IIPU3HACTCS PABHOU CIIPAaBEUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX
OyMar BBIITyCKa, [0 OTHOILIEHUIO K KOTOPOMY TaKOH BBIITYCK SIBIISIETCS

JOIIOJTHHUTCIIbHBIM.

CrnpaBennuBasi CTOUMOCTD aKIIMi IOMOJIHUTENILHOTO BBITYCKA,
BKJIFOUCHHBIX B COCTaB aKTUBOB DOHJA B PE3YJIbTATE KOHBEPTALMHU B
9TH IIeHHbIe Oymaru akuui, npuHaanexamux Ooumy, npu
peopranuzaiyu B popMe MpucoeTUHEHMS, PU3HACTCS PaBHON
CITPaBEIMBOM CTOMMOCTH AKLIUI BBIITYCKA, 10 OTHOLIEHUIO K
KOTOPOMY TaKOU BBIIYCK SIBJSIETCS JOTOJHUTEIIbHBIM.

CrpaBeuinBasi CTOMMOCTb OOJTUTAIIU TOTTOJIHUTEIHLHOTO BBITYCKa,
BKJIIOYEHHBIX B COCTaB akTUBOB DOHMIA B pe3ysIbTaTe pa3MELICHUS
MyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMBIX OOIHT AN,
npuHauiexkamux OoHy, NpU3HACTCS PABHOU CIIPAaBEIMBON
CTOMMOCTH OOJUraIfii BBIMYCKA, 10 OTHOIIEHUIO K KOTOPOMY TaKon
BBIITYCK SIBJISIETCS JJOIIOJIHUTEIIBHBIM.

B cityyae HEBO3MOXKHOCTH MPABUIIBHO ONPENEIIUTH CIPABEUIMBYIO CTOUMOCTD
B COOTBETCTBMU C BBIIICYKa3aHHBIM IMOPSAJKOM, OHA OIPEIETsAeTCs Ha
OCHOBAHUU OTYETA OLIEHIIINKA.

[lennas Oymara,
npuoOpeTeHHas pu
pa3MeIeHun

B ciydyae HEBO3MOXXHOCTH OIPENENUTh B OOLIEM MOPSAIKE CIPABEATUBYIO
CTOMMOCTH IIEHHBIX OyMar, MpuoOpeTEHHBIX MTPH UX pa3MelleHnH, B TedeHue 10
pabouux qHEH OHA MPU3HAETCA PaBHOM LIEHE pa3MeIleHus,
CKOPPEKTUPOBAaHHAsl IPONOPLMOHAIBHO Ha HM3MEHEHHME KIIIOUEBOM CTaBKHU
banka Poccun 3a aror nepuon. Haunnasa ¢ 11 nHs cnpaBennuBas CTOMMOCTh
OTIpeJIeNIIeTCS B OOIIEM MOPSTIKE.

CropaBeuinBasi CTOMMOCTb JIOJITOBOM LIEHHON OyMaru orpenensercsi ¢ y4eToM
HAKOIUIEHHOTO KYIIOHHOTO J10X0/1a Ha aaty onpeneneHust CHA.

[lennas Oymara,
MOJTyYCHHAs TIPU
pacmpeneneHun

B crmydae HEBO3MOXHOCTH OMNpENENUTh B OOIIEM MOPSAKE CIpPaBEITHBYIO
CTOMMOCTH aKIIMii BHOBb CO3/IaHHOTO B pe3yJbTare peopraHu3aiuu B Gopme
BBIZICTICHUS] aKIIMOHEPHOTO 0O0IecTBa, BKIOYEHHBIX B coctaB DoHpa B
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PE3YIbTATC HX PpacClpeaciCHus Cpead aKIUOHCPOB PCOPraHU30BaAHHOI'O
AKIMUOHCPHOTI'O 06mecma, OHa onpcaCIACTCA HA OCHOBAHUN oTuéTa OIICHIIIMKA.

[lennas Oymara,
MOJTy4eHHAas B
pe3yibTare
KOHBEpTAIMH B Hee
ApyToii 1eHHOH Oymaru
(McxoaHOM 1IeHHOU
Oymarn)

B ciydae HEBO3MOXXHOCTH OIPENENUTh B OOLIEM MOPSAIKE CIPABEAIUBYIO
CTOMMOCTh LEHHBIX OyMar, MOJy4E€HHBIX B pe3yjibTaTe KOHBEpTAIMH, OHA
IIPU3HAETCS PABHOM:

1.

CrpaBeanuBas CTOMMOCTb aKIM HOBOTO BBIIIYCKAa, BKJIIOUEHHBIX B
cocraB axktuBoB @DoHma B pe3yiapTaTe KOHBEPTAalMM B HUX
KOHBEPTUPYEMBIX IIEHHBIX OyMar, MpU3HAEeTCs PaBHON CIIpaBeINBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTALUH,
JEeTICHHONM Ha KOJMYeCTBO JIOJEBBIX IIEHHBIX Oymar, B KOTOpOe
KOHBEPTHUpPOBaHA 0/IHA KOHBEpPTHUpYEMasi LieHHas Oymara.
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CnpaBe/uinBasi CTOMMOCTD aKIIMH, BKJIIOUEHHBIX B COCTaB aKTHBOB
®oHza B pe3ynbTaTe KOHBEPTAI[MH B HUX aKIUi, MPUHAATISKAIINX
®onay, Mpu peopraHu3anuu B GopMe CIUSHUS PU3HACTCS PABHOM
CIpaBeAJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX OyMmar Ha Jaty
KOHBEpTAIMH, YMHOKEHHOH Ha KO3()(DUIIMEHT KOHBEPTAIMH.

CropaBeuinBasi CTOMMOCTD aKIIMH BHOBb CO3JaHHOTO B PE3yJIbTaTe
peopraHu3aiyy B popme pa3fe’eHHs WIN BhIICIECHHS aKIIHOHEPHOT O
o0111ecTBa, BKIIOUYCHHBIX B COCTaB akTUBOB DOHIA B pe3ynbTare
KOHBEpTAIMK B HUX aKIUi, npuHaaiexxamux OoHy, mpu3HaeTcs
paBHOH CIpaBeAIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar
Ha J1aTy KOHBEpTAIlUH, ICICHHONW Ha KO PHUIIMEHT KOHBepTauuu. B
cllydyae, €ClI B Pe3yJIbTaTe pa3zeieHUs WK BbIICICHHS CO30aeTCs 2
([IBa) nnu Gosnee akIMOHEPHBIX 00IIECTBA, HA KOA(DPUIIMESHT
KOHBEPTAIMH JETUTCS CIPaBEINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX
LEHHBIX OyMar, yMeHbIlIEHHAas! TPONOPIIMOHAIBHO J10JIe UMYIIIECTBA
PEOpPraHM30BaHHOTO AKIIMOHEPHOTO O0IIECTBA, TIEPEITAHHOTO
aKI[MOHEPHOMY OOIIECTBY, CO3JAHHOMY B PE3yJIbTaTe pa3/ieieHus Win
BbIJICJICHUSI.

CnpaBe/uinBasi CTOMMOCTh OOJUTalliii HOBOT'O BBIMTYCKa, BKIIOUEHHBIX
B cocTaB akTUBOB POH/A B pe3yJIbTaTe KOHBEPTALMU B HUX
KOHBEPTUPYEMBIX [IEHHBIX OyMar, IpU3HAETCS PaBHOM CIIPAaBEINBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar Ha JjaTy KOHBEPTAaLlUH,
JIETICHHOM Ha KOJIMYECTBO OOJIHMTraIyii, B KOTOpOe KOHBEPTUPOBAHA
OJTHa KOHBEpTUpYyeMasl lieHHast Oymara.

CropaBe/uinBasi CTOMMOCTh OOJUTalliii HOBOT'O BBIMTYCKA, BKIIOYEHHBIX
B cocTaB akTUBOB POH/IA B pe3yIbTaTe KOHBEPTALMU B HUX
obyuranuii, npuHayIexkamux Ooxay, Mpu peopraHu3alui SMUTEHTA
TaKUX OOJHMraIfii MpU3HAETCs] paBHOW CIPaBEAIMBON CTOMMOCTH
KOHBEPTUPOBAHHBIX OOIHUT AL,

6. OLIEHOYHOM CTOMMOCTBIO aKIIHiA ¢ OONbIIeH (MEHBIIEH)
HOMHUHAJIBHOM CTOMMOCTBIO, TPU3HAHHBIX B pE3yJIbTaTe KOHBEPTALIUU B
HUX HCXOJIHBIX aKIUH, SIBISETCS OIICHOYHAsI CTOMMOCTh
KOHBEPTHPOBAHHBIX B HUX aKIUH.

O11eHOYHOM CTOMMOCTBIO aKIUM TOM K€ KaTeropuu (TUIla) ¢ MHBIMHU
MpaBaMHu, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMM B HUX UCXOIHBIX
aKIIMM, SIBJISIETCS OLICHOYHAs CTOUMOCTh KOHBEPTUPOBAHHBIX aKIIUM.

OneHOYHOM CTOMMOCTBIO aKLIUH, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIMH IPU APOOIEHUN UCXOAHBIX aKIUH, SBISIETCS OLIEHOYHAS
CTOMMOCTh KOHBEPTUPOBAHHBIX AKIIMH, JIeIeHHAst HAa KO3 UITHESHT
IpoOIeHMS.

OneHOYHOM CTOMMOCTBIO aKLIUH, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTALMK [TPU KOHCOIMIALUN UCXOIHBIX aKLUH, SBIISIETCA
OLICHOYHAs1 CTOUMOCTb KOHBEPTUPOBAHHBIX KLU, YMHOXKCHHAsS Ha
KO3(p PHUIIMEHT KOHCOIUAIUH.
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B ciiyyae HEBO3MOKHOCTH MPABUIIBHO OINPEAEIUTD CIIPABEMIMBYIO CTOUMOCTh
B COOTBETCTBHHU C BbIIEYKA3aHHBIM IOPSAIKOM, OHA OIPENEISAETCS Ha
OCHOBAHUU OTYETA OLIEHIIINKA.

Ilpumeuanue:

Cnpageonusas cmoumocns 001208bIX YEHHBIX OyMae ONpedeisiemcsi ¢ y4emom HaKONIeHHO20
NPOYEHMHO20 KYNOHHO20 00X00d NO IMUM OYMa2am.

IIpoyenmmuulii KyNOHHBIU 00X00 NO 00JI208bIM YEHHbIM OyMazam onpeoensemcs 8 pasmepe,
ONpeoeneHHOM 8 COOMBEMCMEULU ¢ YCaoeusmu evinycka Ha oamy paciema CYA, u ucxoos u3
KOuYecmaa yeHHol oymaeu Ha damy paciema. /[ onpeoeneHust nPpOYeHmHoO20 KVROHHO20 00X00d
nO 001208bIM YEHHBIM OYyMa2am UCHOIb3VIOMCS 3HAYEHUS. ¢ MAKCUMATbHOU MOYHOCMbI0. Beruuuna
KYROHHO20 00X00d, BbIPANCEHHO0 6 ganiome, onpedensemcs 6 coomgeemcmesuu ¢ Llpunoscenuem 20.
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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 O0O0IIeCTBO

bupxa"

"Cankr-IlerepOyprckass BamtoTHas

X

Adunckas Oupxka

benopycckas BamoTHO-(OHI0BasE OUprKa

Bowmobelickas ¢onmoBas Oupxka

Bynanemrckas ¢pongoBas bupxa

Bapmackasi ¢ponzoBast buprka

Benckas gonmoBas Oupxka

Benuypnas donnosas 6upxa TudcOke (Kanana)

I"onkoHrckas GpoHmoBasi Oupxka

EBponekcT AMcTepaaM

EBponekcr bproccenb

EBponekct Jluccabon

EBponekcr Jlonnon

EBponekcr [lapmx

Wpnannckas GonmoBas Oupxka

WranpsiHckas GoHmoBas Oupxka

ik ltalalialtalialls

HoxanHecOyprckasi poHmoBas Oupixka

Kazaxcranckas ¢onmoBas Oupxka

Kunpckas donnoBast Oupxa

Kopeiickas ¢onnosas obupxka (KeitApOke) [KOSPI]

Kopeiickast ponnoas oupxka (KeitApOke) [KOSDAQ]

Kopeiickas gonpmonas oupxka (KeitApOke) [KONEX]

Kopeiickas gonnoas oupxa (KeitApDxkc) [K-OTC]

Keipreizckas ¢onoBast Oupxa

JlongoHckas GpoHoBas Oupxka

JlrobnstacKas GontoBast OMpxa

JlrokcemOyprekas donioBast Oupxa

R[] [PRY R

ManspTHiickas GoHI0Bast OHUpxa

MekcukaHckas GoHioBast Oupxa

Hacpak O9MOkc ApmeHnus

Hacmax O9OMDke BusHIOC

Hacpaxk OOMmOkce Mcnanans

Hacmax O9MDxce Konenrareu

Hacmaxk OOMDxkc Pura

Hacmax O9MDkc CTOKIroiapM
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Hacmax OOMDkce XeapCuHKA

Harmonansnas Muaniickas ¢poHmoBas Oupka

Hero-Mopkckas dpoumoBas 6upxa

Hro-Mopkckas ponosas 6upxa Apka

Huto-Mopkckas hoHzoBas Gupxa oGMraiuit

llalte

Ocakckas (onmoBast Oupxka

CramOynbckasi poHI0Bast Ouprka

TaiiBanbckast poHOBasE OUpKa

Tokuiickas poH0BasE OUpKa

donpoBas dbupska bapcenonsl

donnoBas 6upxa buibbao

donnoas oupxxa budm Dug Db bosecna (bpazumms)

donpoBas 6upka Banencun

I llalte

®onposas 6upsxka I'peTaii (TaiiBanp)

doHnnoBas bupxxka Manpuaa

donnoBas bupka Hacmak

®onposas Oupxka Ocio

donposas Obupxa CaHThATO

donnoas 6upxka Tenp-ABuBa (Tuditdc)

donoBas 6upxa TopoHTO

doHnmoBas Ooupka DitDcOke (ABcTpanus)

donnoBas oupxka Du3>19kc (HoBas 3emanus)

@pankdyprckas GonnoBast Oupxa

Yukarckas ¢ongosas 6upsxka (Cuditudkce)

[Tlanxaiickast poHmoBas Oupxka

[IIBeiiniapckas pongoBas oupka IcAiDke

< | P

[Ilenxenbckasi GoHIOBasE 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;

Pn — CyMMa n-0ro ACHCXKHOTI'O MOTOKA, OMIPCACIICHHAA B COOTBECTCTBUU C YCIIOBUAMU BJIAICHUSA AKTUBOM

(moroBopoMm), NEUCTBYIOIIMMH Ha JIATy OINpPEIENICHUs] CIpaBeATuBON (MIPUBEACHHOW) CTOMMOCTH AKTHUBA,
JleHe)KHBbIE TOTOKHM, BKJIOYAs MPOIEHTHBIM JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUAMH
JIOTOBOpA, AaTOM JEHEKHOr0 MOTOKA CUUTAETCS OXUJAeMasi /1aTa, B KOTOPYIO IJIAHUPYETCS MOCTYIUICHHUE
JEHEKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHMS N-Oro mepuoja (3a HCKIIOYEHHEM CIy4yacB

JIOCPOYHOI0 MOTAIIeHUsI OCHOBHOIO JI0JITa).

N — MOPSAAKOBBIA HOMEp ICHEKHOIO IIOTOKA B IEPUOAE C JAAThl OIPEACICHUs CIIPABENIUBON
(npuBeNEHHOW) CTOMMOCTM aKTHBAa A0 JaThbl IOTallleHUs AaKTHBA, OIPEAEIECHHOE B COOTBETCTBUU C
YCIIOBUSIMH BIJIQJIEHUS] AKTUBOM (JOrOBOPOM), JEHCTBYIOIIMMHM Ha JaTy ONPEICNICHUS CIpaBeAIuBOI

(IpUBEIEHHO) CTOUMOCTH,

D, — xonu4ecTBO IHEW OT IAThl ONMpPEACICHUS CIPaBETUBON (TIPUBEICHHOW) CTOMMOCTH aKTHBA JI0

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

(moroBopom), NEHCTBYIOIIMMH Ha JIATy ONPECIICHHs CIIPABEAJIUBOM (ITPUBEICHHOI) CTOUMOCTH,

I - cTaBKa AUCKOHTHUPOBAHUSA B [OpOHCHTAax TOHOBBIX, OIMMPCACIICHHAA HA KaKAYIO HaTy

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

Bknan (nenoswur) a) (ryr) — cTaBKa, IPEIyCMOTPEHHAs IOTOBOPOM B TEUCHHUE
MaKCHMAJIFHOTO CpOKa, €CIM €€ 3HAaueHHe HaXOAUTCS B
JMana3oHe, OIPEICICHHOM C y4YeTOM BOJIATHIBHOCTU (G)*
PBIHOYHBIX CTaBOK (1;7,,,”) Ha rOpH30HTE 12 MecsIeB ¢ yueToM
TIOCJIE/THEN PACKPBITON PBIHOYHOM 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

** TlocnenHiol0 OOBSBICHHYIO PBHIHOYHYIO CTaBKY (@bm.nocﬂ) HEO0OXOJMMO CKOPPEKTHpPOBATh Ha
pPa3HUIly MEXIy KIIOYEBOM CTAaBKOM Ha JaTy OIPENEICHUs CIPAaBEJIMBOM CTOMMOCTH aKTHBa U
CpeIHEMECSIUHON KITIOUEBOM CTaBKOM 3a MECSLI, 32 KOTOPBIH ONpeieneHa nociaeiHss 00bsBICHHAs pHIHOYHAS

craBka. B kauecTBe phIHOYHOM CTaBKHU (Iy,,,) NPUMEHACTCSL:

Onucanne BuiOopathb
BepHoOe,
nocraBus X

CpeIHEB3BEILIEHHAs MPOLEHTHAsl CTaBKa B pyOJIIX M MHOCTPAHHOW BajioTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIECHHBIM I0I0BOPOM 110
COCTOSIHMIO HA ATy oNpeAeIeHUs] CTABKU JMCKOHTHPOBAHUMA, PACKpbIBacMas
Ha odunuanbHOM caiite banka Poccum (manee — cpeqHeB3BelIEHHAs CTaBKa),
OIIpE/ICIICHHAsl B COOTBETCTBUU CO CBEPHYTOM IIKAJIOMI

CpeIHEB3BEIlIEHHAs MPOLEHTHAsE CTaBKa B pyOJIIX M MHOCTPAHHOM BajioTe, Ha
CPOK, COIIOCTaBUMBIH € OCTABIIMMCH CPOKOM, YCTAHOBJIECHHBIM I0I0BOPOM 110
COCTOSIHMIO HA ATy oNpeAeIeHUs] CTABKU JMCKOHTHPOBAHUA, PACKpbIBacMas
Ha odunuanbHOM caiite banka Poccum (manee — cpeqHeB3BelIEHHAs CTaBKa),
OIIpEeJIeTICHHAsl B COOTBETCTBUHU € PA3BEPHYTOM IIKAJION

CpenHeB3BeIICHHAs CTaBKa ONMPEAEISIETCS CISAYIOIIUM 00pa3oM:
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Bua akTuBa

CpeaneB3BenleHHAs CTABKA

HUcTounuku nHpopmManuu

Bxnan (neno3ur)

CpenHeB3BenIeHHAs IIPOLIEHTHAs
CTaBKa 1o MIPUBJICUYCHHBIM
KpPEAUTHBIMU OpTaHU3AIUSIMU BKJIaIaM
(menmo3urtam) He()UHAHCOBBIX

OpraHu3aluii B pyossix 1 HHOCTPaAaHHOM
BaJlloTe€ B IeloM Mo Poccuiickoii
®denepanuu, packpbiBaeMas Ha
odunmansHoM caiite banka Poccum.

Odunmanpupiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=in
t rat, CsemeHus 1O  BKJIaJaMm
(memo3uTamM) QUINYECKUX U U
He(DMHAHCOBBIX  OpraHW3aluii B
uenom no 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

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

¢ M3MCHCHHUA CYMMbI OCHOBHOI'O JOJIra (HOHOJIHCHI/DI, YaCTUYHOI'O IoramcHus, €CJIu OHO HE OBLIO

Y4TEHO TpaduKOM).

Jns ydera B CHpaBEAJIMBOW CTOMMOCTH OOECLEHEHHMS MPOMCXOTUT KOPPEKTUPOBKA BEIUYHUHBI

OKHUJAEMBIX JIEHEXKHBIX MOTOKOB (Pn) B cooTBeTcTBUHM € [IpHriioskenneM 5 k HacrosmuM [IpaBunam.
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Ipunoxenne 5

METO/IUKA ONPEJIEJEHWSA CIIPABEJIJINBOM CTOUMOCTH AKTUBOB C YYUETOM
KPEJUTHBIX PUCKOB

OO011Hue moJI0KEeHu s
OrneHka KpeIuTHOTO pUCKa UCIIOJIb3YETCS AJIs pacyeTa CIpaBeAIuBON CTOMMOCTH akTUBOB. [Ipu sTOM
B 3aBHCHMOCTH OT CTCIICHHU BJIUJAHUA er,Z[I/ITHOFO pI/ICKa Ha cnpaBe;[JmBon CTOUMOCTL AKTHUBBI

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 10T0BOpY BbIcTynaeT PoHN);

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

Ooecnienennsbie (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, CTOUMOCTb KOTOPBIX ONpPENENSIETCd Ha OCHOBAHMM OTYETa OLEHIIMKA (C y4eTOM

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

° Bce BUIIbI aKTHBOB, HAXOSIIKUECS B JeONTE.
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o AKTHBBI, CTOMMOCTb KOTOPBIX OIPENENAETCS Ha OCHOBAHMM OTYETA OLCHIIMK (C y4ETOM
I0JIOKEHUH, yCTaHOBIIEHHBIX B Pa3nene 7 Hacrosmero [punoxenus).
JUns  nened  HacTrosAled METOAUKHM, KOHTPAr€HTbl — WHIAUBUIyAJIbHBIC IIPEAIPUHUMATEIN

MPUPABHUBAIOTCS K KOHTpareHTaM — (pu3nYecKuM JIHIIaM.

KpeauTHblii pHcKk — pHUCK  BO3HUKHOBEHMS IIOT€Ph B PE3YyJbTaTe€  HEHUCIIOIHEHUA
KOHTPareHTOM/SMHUTEHTOM 00sI3aTEIbCTB, 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 aLMAM - [UIsl 3310JKEHHOCTH 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 3aISITOMH.

J B amepukaHckux nosnapax:

- J1n1s1 3a10J5KEHHOCTH €O CPOKOM [0 ITOTALIEHMs], HE TIPEBBIIAOINUM | KaJleHJapHbIi 1eHb —
craBka SOFR (https://www.softrrate.com/);

- J1n1s1 3a10J5KEHHOCTH €O CPOKOM JI0 ITOTallI€HHsI CBBILIE 1 KaJleHIapHOIo JHs, HO HE
npesplmaronmM 30 KaJleHJapHbIX JHEW — MHTEPIOJALUS CTaBKU Mex 1y 3HaueHneM ctaBku SOFR u craBkoit

MO0 aMCPUKAHCKHUM IOCy1apCTBCHHBIM LICHHBIM 6yMaraM2

Ha cpok | Mecs.

- CTaBKa, nojryyaromgasacss MeTo10M JIMHEUHOU HHTCPIIOJIAINU CTABOK IO aMCPUKAHCKHUM
rocy1apCTBCHHBIM 06JII/IFaI_[I/I5IM - I 3aJ0JKCHHOCTH CO CPOKOM IO IMOralCHus, MPCBbIIIA0IUM 30
KaJICHJApPHBIX 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 [0 ITOTallleHus], MpeBbliaronum 90
KaJICHJApPHBIX JHEH.

®opmyJia 1. ®opmyiia JMHEHHON HHTEPNOJISIUA

RKpin,ecii Dy, < Dyin
D,,—V_4

RKy . +——7—
V- Vii—=V_4

X (RKy41— RKy_,),ecmu Dpin < Dy < Dpmax
RI(Dma;\ueCJH’I Dm = Dmax

rac:

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

Dmin, Dmax - MuHUMalIbHBII (MaKCHMAJIBHBIN) CPOK, Ha KOTOPBII ONpPEeNieH YPOBEHb MPOLEHTHBIX
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 3HAYEHHUE KPUBOW OECKYIOHHOM
JIOXO/JHOCTH, HE MPEBBIIIAIONMIN (MpeBblaionuii) Dm, B rogax;

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

Dmin, Dmax.

PD (BeposiTHOCTH Ae()0.1Ta) MO AKTUBY — OLIEHKA BEPOSTHOCTH HACTYIUICHHs COOBITHS Aedoira.
[Topsnok onpenenenust PD ycranosneH B pazzaene 4.

LGD (loss given default) — oienka ypoBHs moteps B citydae HacTyrmieHus aedoinra. PaccuntriBaetces
C y4eTOM O00eCIEeUYCHHs 10 0053aTeNbCTBY, BKIIOUAs 3aJI0T, MOPYYUTENBCTBO U T.I. [lopsmok onpeneneHus
LGD ycraHoBieH B pazjuene S.

CoR (Cost of Risk, croumocTh prcka) — 01 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, ONpeessieMast Kak
OTHOIIIEHUE CYMMBI C(OOPMHUPOBAHHOTO pe3epBa IMOJ| KPSAUTHBIE YOBITKH K BAJIOBOH 0aJaHCOBOH CTOMMOCTH
KpPEeIUTOB 10 JaHHBIM oT4eTHOCTH MC®O BbIOpanHbIX 6aHkoB. [Topsinok onpenenenuss COR ycraHOBJICH B

paszznene 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 HUCHOJHATH TpPHHATBIE Ha ce0s (uHAHCOBBIE oOs3arenscTBa (0 €ro
KpPEeIUTOCHOCOOHOCTH, (MHAHCOBOW  HANEXKHOCTH, (MHAHCOBOW  yCTOMYMBOCTH), BBIPOXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KATErOPUU 110 OIIPEAEICHHON PEUTUHIOBOM 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 «HarmonansHOEe PeliTWHrOBOE ATEHTCTBO»
(000 «HPA»)

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

B nensx npUMEHEHUs HACTOSALIEH METONMKHU JUIsl OINpPEAEICHUS YPOBHS PEUTHMHIA C LEJbI0
nocyenyomero onpeaenenus senuund PD, nucnonb3yercst nHpopmanus, noiyyeHHas (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 peiiTHHIa (rpeia) - MUHUMAaJIbHBIN 1Iar JeTalu3aluid KPeAUTHOIO pedTHHra
B OYKBEHHO-CHMBOJIbHBIX (Hampumep, BBB-, BB+ u T.1.) nin OykBeHHO-YMCIIOBBIX (Hampumep, Baa3, Bal)

0003HAYEHUAX

Jedonar - BbIsBICHUE COOBITUH, MPUPABHUBAEMBIX K NE(ONTY W YCTaHOBICHHBIX B paszjiene 3 u
OTCYTCTBHE YpEryJIMpOBaHUS CHUTyallUd Ha CpPOKH, OIpeAeisieMble OTIACNbHO I pa3HOro BHUIA

AKTUBOB/005A3aTENILCTB.
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[IpenenvHbIE CPOKH MPU3HAHUA Je(oIITa s pa3IMYHBIX BUOB 33JJOJDKEHHOCTH yKa3aHsbl B 1. 3.1.
OnepaunoHHasi 1e0MTOPCKasi 3aJ0KEHHOCTh — JeOMTOpCKasl 3al0JKEHHOCTb, OTBEYaIoIIast

KpUTEPHUSM, yCTAaHOBJIEHHBIM B HacTosmux IIpasunax CHA ans npusHaHUs 3a10JKEHHOCTH ONEPALIMOHHOM.

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

11. Jlna omnepallMOHHOW 3aJ0JDKEHHOCTHM BHJIOB, YKa3aHHbIX B Hacrosmux [lpaBunax,
JTMCKOHTHPOBAHKE HE TPOBOAUTCS, IPH COOIOICHUH TPEOOBAHMHA TS MPU3HAHMS 3310JDKEHHOCTH B KAUEeCTBE
ONEpPalOHHOM.

1.2. Ouenka akTUBOB 0€3 TMPHU3HAKOB OOECICHEHHUS, CIPABEAIMBAasi CTOMMOCTb KOTOPBIX
OTIpeJIeNIIeTCSl 10 METO/AY TNPUBEACHHOW CTOMMOCTH OyIyIIMX JEHEKHBIX MOTOKOB (32 HMCKIIIOYEHHUEM
JIETIO3UTOB, TOPSIOK OIPENEIECHHs] CIPABEIIMBOM CTOMMOCTH KOTOpBIX ycTaHOBJeH B Ilpunoxxenun 4

HacTosmux [IpaBui) paccuuTBIBaeTCS CICIYIOMINM 00pa3oM:

®opmyJia 2:

— VN Py
PV = Zn=1 (1+R(T(n)))T(")/365

(1-LGD * PD(Tn))

20e

PV — cnipaBeyinBasi CTOMMOCTb aKTHBA;

N - KOJIMYEeCTBO ACHEKHBIX IIOTOKOB JI0 IaThI MOTAIICHUsI aKTUBA, HAUMHAas1 ¢ AaThl onpeneneHus CUA;

P, - cymMMa n-0ro JIEHEXKHOTO MOTOKA (MPOIEHTHI U OCHOBHAS CyMMa);

N - MOPSAKOBBIN HOMEP JAEHEKHOTO MMOTOKA, HaUMHAas ¢ 1athbl onpeneneHust CUA;

R(T(n)) — OespuckoBas crtaBka Ha cpoke T(n), ompexaesnsieMas B COOTBETCTBHH C TOPSIIKOM,
YCTaHOBJIEHHBIM B pazfene «O0Iue moaoxxeHus»;

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

PD(Tn) (Probability of Default, BepositHOCTh nedonTa) — BEpOSTHOCTh, C KOTOPOW KOHTPAarcHT B
TeueHue T(N) qHEH MOXeT oKa3aThes B cocTosiHuu Aedonta. BepostHocts nedonra PD(T(n)) onpenensiercs
C Y4ETOM IOJIOKEHH, YCTAaHOBJICHHBIX B paszzene 4.

LGD (Loss Given Default, motepu npu medonre) — 10as OT CyMMBI, TOJBEP)KEHHON KPEIUTHOMY
PHUCKY, KOTOpast MOXKET ObITh MOTEpsiHA B ciyyae AedoiTa KOHTpPAreHTa; ONpeaesieTcss B COOTBETCTBUU C

IIOPSIAKOM, YCTaHOBIICHHBIM B paszelie 5.
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[TpoMexyToUyHbIE 3HAYCHUS pacyueTa MPUBEIACHHON CTOMMOCTU Ui KaXIOro JCHEKHOrO IOTOKA,
CKOPPEKTUPOBAHHBIE HA BETUYUHY KPEITUTHOTO PUCKA HE OKPYTIISIOTCS.

1.3. Jlns OoleHKH CHpaBeAIMBOM CTOMMOCTH IpaB TpeOoBaHMIA MO akTHBaM (oroBopam) DoHaa k
(bu3MYECKUM JUIaM JI0 HACTYIUICHHS JIeoJiTa U C y4eToM MoiokeHuit B Pa3iene 6, ucnonsiyercs @opmyna
2, B koTopoii kaxxaoe npoussencaue PD(T(n))*LGD 3amensiercs Ha COR. COR onpenensiercss B COOTBETCTBUN
C TIOPSIZIKOM, YCTAaHOBIIEHHBIM B pazjiene 6. J[s OlleHKH CTaHJapTHRIX aKTUBOB UCIONb3yeTcs 3HaueHne COR

I cTaguu 1.

Pa3zpnen 2. Ouenka aktuBoB. O0ecueHenne 6e3 aedoJra.

2.1. Tlpu BO3HUKHOBEHUU COOBITHS, BEIYIIEr0 K OOECICHEHHIO, CIpaBEIJIMBas CTOMMOCTh
JONTOBBIX WHCTPYMEHTOB (B cCllyyae OTCYTCTBUSI II€H AKTUBHOI'O OHMP)KEBOTO pPBIHKA, MO3BOJISIOLINX
OIIPEAEIUTh CIPABEUIMBYIO0 CTOMMOCTh Ha Aary omnpexaeneHuss CHA B coorBerctBuu ¢ Ilpunoxkenuem 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 BbicTymaeT YK ny. IIM®), onpenensiercs 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 (pUHAHCOBOM
OTYETHOCTH, B TOM YHCJIC CHUKEHHE CTOMMOCTH YHUCTBIX aKTUBOB Ooiiee uem Ha 20%;

2.2.1.2. HeratuBHoe neiicTBHE PEUTHMHIOBBIX areHTCTB — B CIIy4ae HaJU4Ms y KOHTpareHTa
pelTHHTa PEeUTHHTOBOI'O areHTCTBA, BXOAAILIMX JIMOO B PEeCTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JHOO
peecTp (UIMANIOB U MPEICTABUTEILCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha calite banka
Poccun:

o CHmxeHue peiiTunra Ha 1 cryness u Ooee;

o OT3bIB pedTHHra (JaHHBIM NPU3HAK MOXET HE YUUTHIBATHCS IO PELICHUIO YIIpaBIISIOIIEH
KOMIIAaHUU B CiIy4ae, KOTJa KOHTPareHTy NPUCBOEHBI PEUTUHIY HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB U OT3bIB
peiTuHra He SBISETCS CIIEACTBHEM YXYIIIEHHS KpPEAUTOCIIOCOOHOCTH HMHTEHTa). Takoe permieHue

oopmIsieTcss MOTUBUPOBAHHBIM CY)XKJICHHEM Y IIPaBJIAIONICH KOMIIAaHUH.
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YXyaueHue peMTUHra, IPUCBOSHHOI0 110 MEXKIYHAPOJHOU LIKaJIe B MHOCTPAHHOM BaIIOTE, JJIs
3aJJ0JDKEHHOCTH B pyOJISIX HE YUUTHIBACTCS B KAUECTBE MPU3HAKa 0OECIEHEHHUS B ClTydyae, eClId OHU
00yCIIOBJICHBI YXYALICHHEM CTPAHOBOM OIICHKH CTPaHbl PErMCTPALMU KOHTPAreHTa.

VYXyniieHne pedTHHra OJHUM PEHTHHIOBBIM areHTCTBOM, PaHee MPOU3BEICHHOE IPYTUM
PEUTHHTOBBIM ar€HTCTBOM M YUYTEHHOE B KaUeCTBE COOBITHS, BEIYIIETO K 00ECIICHEHUIO, HE YUYUTHIBACTCH,
€CITM OHO MPOU30ILIO B TEUCHUE TPEX MECSILIEB C IaThl IOHMKEHUS pEHTUHTA IEPBBIM PEUTHHTOBBIM
areHTCTBOM M PEUTHHI ObUI MOHM)KEH Ha OIMHAKOBOE KOJMYECTBO PEUTHHIOBBIX TYHKTOB.

2.2.1.3. Pe3kuit pocT 70X0qHOCTH JIFOOOTO JTOJITOBOT'0 MHCTPYMEHTA IMUTEHTA (32 MOCICIHHE 5
TOPTOBBIX THEH MPH OTCYTCTBUU pocTa A0XoaHocTH OD3 1 pu OTCYTCTBUHU POCTa JOXOAHOCTH aHATOTUYHBIX
o0Onuranuii SMUTEHTOB).

VYrpapisonas KOMIIaHUS HA OCHOBE SKCIEPTHOT0 (MOTHBHUPOBAHHOTO) CYKJICHHS ONpPEIesIeT
BIIMSIHHE POCTA JOXOJAHOCTH OOJIUTAlU Ha KPEIUTOCIOCOOHOCTh IMUTEHTA, UCXOJISl U3 CPAaBHEHHS CO
CHPAA0M aHAIOTHYHBIX oOnuranuit kK OD3 Ha 1aTy OIEHKH.

2.2.1.4. OT3bIB (aHHYJIMPOBAHUE) JIUIIEH3UH HA OCYLIECTBJIEHUE OCHOBHOI'O BU1A I€ATEIBHOCTH.

2.2.15. Vcue3HOBeHHE aKTUBHOT'O PhIHKA JUTS (PUHAHCOBOTO aKTUBA B pe3yJibTaTe (PMHAHCOBBIX
3aTPYIHEHUN SMUTEHTA.

2.2.1.6. Hayudue NpU3HAKOB HECOCTOATENLHOCTH (GaHKPOTCTBA) .

2.2.1.7. JInst 3a10JDKEHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIHH
001en3BecTHRIM Ae(oNT 0 0053aTENLCTBAM XOJIMHTOBOM KOMIAHUU WM 1E(ONT MO MyOIUYHOMY JOJTY

® K KOTOpOil MPUHAIEKUT KOHTPAreHT, B CIyyae TPOIOKEHHs 0OCTyKUBAHUS JI0JIra

KOMITAHUM T'PYIIIBI
CaMHUM KOHTPAreHTOM I10CJIe COOBITHS e oTa.

2.2.1.8. Jns  HeoOecrieueHHOW 3aJ0JDKEHHOCTH IO 3aliMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KUHA POCT IOXOJHOCTU MO IMyOJWYHOMY JONTY KOMITAHWH TPYIIIBI, K KOTOPOM
MIPUHAICKUT KOHTPAreHT (32 UCKITFOYEHHUEM CITydaeB, KOTJa JOJITOBbIe 00s3aTebCTBA KOHTPAreHTa UMEIOT
[[EHbI aKTUBHOTO OMP)KEBOTO PHIHKA U 3T IICHBI HE TIOKA3bIBAIOT MPU3HAKOB OOECIICHEHMs). Y IpaBIsSIOIas
KOMIIaHUSI HA OCHOBE 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CY)KJICHUS ONPEACISIeT BIUSHUE POCTA JOXOTHOCTH
0 MyOJIUYHOMY JIOJITY KOMIIAHUH TPYIIBI, K KOTOPOU MPHHAUICKUT 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 MoJauM 3asBJICHNS 0 OAHKPOTCTBE paccMaTpUBaeTCs Kak IMIpU3HAK OaHKPOTCTBA.
5 TloHsITHE TPYMTIBI CBA3AHHBIX JIMI/KOMIIAHMM BBOJMTCS 110 aHAIOTHH co cT. 64 ®3 Ne86 «O Llentpansiom Ganke Poccuiickoii
Oeneparun (banke Poccum)»
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2.2.2.1. [TosiBnenue y Ympamisoneil KOMIaHUM HH(OPMAIMM O CHIKEHHH BO3MOXXHOCTH
¢bu3nvecKoro M 00CIyKUBaTh 0053aTENILCTBA, B TOM YHCIIE - TOTEPsI pabOThI, CHUKEHHE 3apaO0THOM IIaThI
WIA MHOTO PacrioyiaraéMoro J10X0/1a, MOTepst TPYAOCIIOCOOHOCTH, yTpaTa WM 00eClieHeHHe COOCTBEHHOCTH,
SBIISIOIICHCS OJTHUM U3 UCTOYHUKOB J10X0/1a (PH3UUECKOTO JIUIIA;

2.2.2.2. [TosiBnenne y VYmopapisiomed KOMIAaHUM HUHPOpPMAUU 00 HCHOIHUTEIBHOM
MPOU3BO/ICTBE B OTHOLICHUH (PU3MUECKOTO JIULA B 00bEME, BIUSIOIIEM Ha CIIOCOOHOCTh (PU3UUECKOTO JIHIIA
00CITy’KUBaTh CBOU obs3atenbeTBa;

2.2.2.3. [TosiBnenue y Ympapisomeid KOMIIAHUUM UHPOPMALMU O BO30YXKIAECHUU YTOJIOBHOTO
7ie7ia B OTHOIIEHUH (PU3HUECKOTO JIMIA WIIM OOBSBICHUU €TI0 B PO3BICK;

2.2.3. B oTHOmICHUN (pU3MYECKUX H IOPUTHYECKHUX JIUI]

2.2.3.1. Hapymienne cpoka HCIOMHEHHsI 00s3aTE€IbCTB Ha MEHBIIUN CPOK, Y€M OIPE/IEICHO
VYrpassronieii KoMnaHuen i mpu3HaHus fAedosira (BKItoyas MocaeIHUH 1eHb CPOKa, YCTAaHOBJIEHHOTO IS
nedoira), HO OONBIIN, YeM JUI IPU3HAHUS 1EOUTOPCKON 33JJ0JPKEHHOCTH OTIepaIlHOHHOM.

VYrpapisonas KOMIIaHUS KIMEET MPaBo HE CYMTATh 00ECLIEHEHHOH 3a/10JDKEHHOCTD (KpoMme
00513aTEeNBCTB MO OINEPAIUSAM Ha PhIHKE PEMO U ¢ IPOU3BOIHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO HA OJTUH
JIeHb, B ClTyyae HaJIMYHUS JOKYMEHTOB (KOIMHUI TJOKYMEHTOB), CBUECTENbCTBYIOIINUX O CBOEBPEMEHHOM
UCTIOJTHEHUU 00SI3aTEIIbCTB.

Taxoe perenne opopmisieTcss MOTUBHPOBAHHBIM CYXICHUEM Y IIPABISIONICH KOMITAHUH C
MPUIIOKEHUEM KOTIMU TOATBEP)KIAIOIINX TOKYMEHTOB.

2.2.3.2. [IpenocraBiieHne KpeIuTOPOM YCTYIIKM CBOEMY 3aEMINMKY B CHIIy SKOHOMMUYECKHUX
MPUYUH UM TOTOBOPHBIX YCIOBUH, CBSI3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYAHEHUSMH 3TOTO 3a€MIIHKA, KOTOPYIO
KpeIUTOp HE IMpeNocTaBMWyl Obl B MHOM ciy4ae (B TOM 4HCJIE PECTPYKTYypU3aLUs 3aJOJDKEHHOCTH C
YMEHBIIEHHEM CTAaBKH, ITPOJIOHTAIMEN 3aJJ0JDKEHHOCTH MIIM OTCPOYKOM BCEX MIIM YaCTHU IUIATEKEH ).

2.2.3.3. WNubie coObITHs, Beaylue K OOCCIICHEHUIO, HE YKa3aHHbIe B HacTosmux l[IpaBummax,
MOTYT IPUHUMATHCS JJIS pacueTa CTOMMOCTH YUCTHIX akTUBOB (DOHJA, HA OCHOBAaHHUM MOTHBHPOBAHHOIO
CYXJEHUS YTpaBJAOMIEd KOMIIAHUM C YKa3aHHUEM JaThl BO3HUKHOBEHMS COOBITHS OOECIICHEHUS U
COZIEP>)KaHUU TaKOTO COOBITUS C TOATBEP)KICHHEM HH(POPMAIIUHU U3 OTKPBITHIX MIM COOCTBEHHBIX HCTOYHUKOB
VYrpaBisromei KOMIIaHUU.

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

IIprU3HaKax OGCCHCHCHI/IH, ClipaBCAjinBass CTOMMOCTb KOPPCKTUPYCTCH HA Ty KC NATy.

6 HaanMep, HCIIOJIHUTCJIBHOC NTPOU3BOJACTBO HA CYMMY 0oJiee yeM IOJIOBHHA MECSIUYHOTO J0Xo04a (1)I/I3J'II/IHa.
36



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. MOHUTOPUHT 1O (PUHAHCOBOI OTYETHOCTH - HE MO3XKE YeM yepe3 1 MecsIl mocie MosiBICHUs
TaKoM OTYETHOCTH, HO HE pexe, ueM | pa3 B nosrona juist oruetHoctd 1o PCBY u 1 pa3 B rox s 0T4€THOCTH
o MC®O.

2.5.2. MOHUTOPHHT IO PHIHKY LIEHHBIX OyMar MpoOBOAMTCS Ha Kaxayro naTy pacuera CHA.

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

2.5.4. MOHUTOPHHT O JAHHBIM I10 Cy1eOHBIM pa30upaTenbCTBAM I FOPUANYECKHX JIUIL IPOBOAUTCS
pa3 B Mecsll. B ciydae manoi 3HaunMocTH aktuBa 1o otHomeHuto k CHA (menee 0.1% or CHA) u no cymme

(menee 100 000 py©.) MOHUTOPUHT TIPOBOJUTCS HE PEXE, 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  OocrapuBaeMoH 3a/I0JDKEHHOCTH IO TIEHSIM U mTpadam — 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. Jlnst obecrieHeHns U3-3a MOTEePH JUIEH3UU — B CIIydae BOCCTAHOBJICHUS JIMLIEH3UH JTHO0
MOJyYeHHS JIMIIEH3UH HA A3TOT XK€ WM WHBIC BHJBI JESITEIBHOCTH; BBIXOJ M3 COCTOSHHUS OOECICHEHUS
BO3MOJKEH TOJILKO B CIIy4ae MOJIy4eHHUS 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 cCly4yae M3MEHEHHS COCTaBa AaKIIMOHEpPOB, KOI/Ia HOBBIE
aKI[MOHEPbI CYIIECTBEHHO YIYYIIAIOT OLIEHKY BO3MOXHOH MOJIEpKKU. J[aHHOE HelcTBHE MOIDKHO OBITH
000CHOBAHO MOTHUBHPOBAHHBIM CYKICHUEM.

2.6.2. B oTHOmeHNH (PU3MYECKHX JIULI.

2.6.2.1. Jlnst obecrieHeHus u3-3a HHPOpMAaLUU 00 yXyIIIEHUH TIATeKECIIOCOOHOCTH — B Cllyyae
NoJy4yeHHUs UH(POPMAIIMU O BOCCTAHOBJICHUH ILIATEKECIIOCOOHOCTH M COXPAaHEHHUHU 3TOrO CTaTyca B TEUCHHE
cpoka He MeHee 6 mec.®

2.6.2.2. Jlns obecuieHeHHs U3-3a WH(GOpMAIMK 00 MCHOJIHUTEILHOM IPOMU3BOJICTBE — 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, MPEBBIIAIOIINX 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 oGecuieHeH s U3-32 PECTPYKTYPH3AIMH B TIOJIb3Y 3a€MIIHMKA — B CIIy4ae IMOJHOTO
MOTAIIEHUS] PECTPYKTYPUPOBAHHON 33a0JDKEHHOCTH (KpOME CydaeB, KOrJa OJHOBPEMEHHO C MOTalnleHHEeM
BO3HUKACT HOBasl 3a/I0JDKEHHOCTH) M OOCIY)XMBaHUS TPOUEH 3a0HKEHHOCTH 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 paboTy
3aJI0JDKEHHOCTD 3aeMIIMKa IIEPECTaHET CUUTATHCS 00ECIIEHEHHOM yepes 6 mec.
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2.6.3.3. B cnywae momydeHus wuHGOpMALMKM O MPEKpalIEHUH CyAeOHOT0/yrojJOBHOTO
MpeciIeJOBaHuUs IIyTEM OIIPaBAaTEIbHOIO MPUToBopa 100 mpekpaieHus aena. [Ipu 3Tom B ciiyyae MUPOBOTO
COTJIAIICHUSI MEXAY 3aEMIIUKOM/KOHTPAreHTOM M MCTIOM YTPaBJISAIOMIAs KOMIIaHHS 00s3aHa HMPOBECTH

OLICHKY (bHHaHCOBOFO COCTOsIHUA C YUCTOM M3BCCTHBIX WM MPCAIIOJIaracMbIiX 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 WIIH MIPOCPOUCHHOMN 3a0DKEHHOCTH M 0OCTY)KMBaHUS BCEH MpoYeH 3a10JKEHHOCTH
0e3 HapyIIeHUI YCIOBUI WM PECTPYKTypHU3aIMii B TEUEHHUE BCETO MEPUOJIa 0 MorameHus u 6 Mec. mocie
MOTaIIeHUs MPOOIEMHOM 3aI0JIKEHHOCTH.

2.7. Pacyer cnpaBelTUBOH CTOMMOCTH AKTHBA ¢ Y4YeTOM NPU3HAKOB olecueHeHHus (710
aedosTa KOHTpareHTa)

2.7.1. CropaBemiuBas CTOMMOCTh AaKTMBa TMpPU BO3HMKHOBEHHUHM IpPHU3HAKOB  OOECIICHEHUS
OTIpEeICTISICTCS 10 METOAY NPHUBEICHHOW CTOMMOCTH OyIyIIMX JEHEKHBIX MOTOKOB, YUYUTHIBAS KPEAUTHEIE
PHUCKH uepe3 KOPPEKTUPOBKY JIEHEKHBIX MOTOKOB (Dopmyia 2), 3a HCKIIIOUEHHEM CITy4aeB, OMMCAHHBIX HUKE
B 3TOM myHKTe. BepostHocth nedonrta PD(T(n)) onpenensercs ¢ y4eToM MOJOKEHHH, YCTaHOBICHHBIX B
paznene 4.

2.7.2. JIns OLEHKH CIpPaBeTUBOM CTOMMOCTH IpaB TpeboBaHM 1o akTHBaM (noroBopam) DoHma k
(bu3MUECKUM JTUIaM JI0 HACTYIUICHHS JIeoliTa U C y4eToM ToiokeHuit B Pa3iene 6, ucnonsiyercs @opmyna
2, B koTopoi kaxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR ompenensiercst B COOTBETCTBUI
C TOPSIIKOM, YCTaHOBIIGHHOM B pazzaene 6. [ OIEeHKH KpeauTHO-OOECIICHEHHBIX aKTHBOB HCIOIB3YETCS
snauenue COR mns cramum 2.

2.7.3. ]lns mpocpoueHHOM YacTu 3a10keHHOCTH B @opmyre 2 B kayectse (TN) mpuHUMaeTcs 1 1eHb,

CCJIM MOTUBUPOBAHHBIM CYXKJICHUECM HC YCTAHOBJICH HHOM 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/32eMIIMKOB
OOsi3arenbecTBa O OONUTALUSAM  POCCUHCKUX/MHOCTPAHHBIX

Cpok

7 pabounx / 10 pabouux auein

smutenToB ™’

OOs3aTenbcTBAa 1O BBIILUIATE JOXOJA IO JOJICBBIM aKTuUBaM | 25 pabounx / 45 kaneHaapHbIX
POCCUHCKMX/MHOCTPAHHBIX SMHUTeHTOB JHEn

O0s13arenbeTBa 1O 3aMaM/KpeuTaM I0pUINUECKUX JIHIL 30 xaneHapHbIX IHEH

OOsi3arenbcTBa Ha  MEKOAHKOBCKOM  pBIHKE,  PBIHKE

5 pabounx aHen
IIPOU3BOJIHBIX UHCTPYMEHTOB, pbiHKE PEIIO 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 HUCIIOJIB3YCTCS TOJIBKO B CJIy4adc HaJIWYHs COO6H1€HPII>1 OT DMHUTCHTA, ar¢HTa WJIM WHbIX YIIOJHOMOYCHHBIX JIMI[ O
HaMCpPCHUU UCTIOJIHUTDb 00s13aTeNIbCTBA B OJMKaMIITe JHU, T.C. O TCXHUYCCKOM XaPAKTCPEC NPOCPOIKH. B CJIy4ac OTCYTCTBUSA TaAKHUX
COO6HIGHPII>1 b0 B CJiy4dac 0OBSBICHUS O ,ue(bonTe ,He(bOJ'IT CUHUTACTCAd HACTYNHMBIIUM CO JHA, CJICAYIOLICTO 3a YCTAHOBJICHHBIM
CPOKOM HCITIOJTHCHU L 00513aTENILCTB.

1 HaHHBIfI CPOK HUCITOJIB3YCTCA TOJIBKO ITPHU HAJIUYINH COO6HI€HPII>1 O BBIIJIATC JUBUICHIOB SMUTCHTOM.
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3.3.1. HapymieHust ycioBHH TMOTalieHUs WIM BBIIUIATHl TPOLIEHTHBIX JIOXOJIOB IO AaKTHBY,
coctasiisitonieMy akTuBbl [IM®, a Takxke 1100010 HHOTO 00s13aTENLCTBA AEOUTOPA HA CPOK O0JIee YeM YKa3aHO
B 1.3.1., B ciy4ae ecnu gaHHast “HGOpMAIHs IPSIMO 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 cmyuae HacTyIuIeHUs! COOBITHM, TPUPABHEHHBIX K A€(OIITY, JIUIIO CUUTACTCS HAXOIAIIUMCS B
COCTOSIHUU J1e(OJITa, BCE AKTUBBI, OTHOCSIIIUECS K HEMY, CUNTAIOTCSA HAaXOIAIIMMHUCS B COCTOSTHUH JieoTa.

3.4.4. Vupasnsomas KOMIIaHUS MPU MOHUTOPHHIE 33J0JKEHHOCTU YUUTHIBACT MPHHAICKHOCTD
KOHTpareHTa K rpymnre KoMnanuid. [Ipu BOSHUKHOBEHUH COOBITHS Ae(oITa y XOJIUHIOBOM KOMIAHUHU JINOO Y
KITIOYEBBIX 2 KOMIAHHil PYIIIBI, K KOTOPOM MPMHAIIEKUT KOHTPAreHT, U HOJTydYeHHH HHGOpMAaIuu 06 3TOM
VYrpapisiomeii KOMIAHUEH, KOHTPAareHT TakKe CUYMTACTCd HaXOIAIIMMCA B COCTOSIHMM jaedonta (3a
UCKJTIOUECHHEM CITy4aeB, KOT/1a KOHTpareHT MMeeT IyOJUYHbIe KOTUPOBKHU aKLUH, TOJTOBBIX 0053aTENILCTB WIIN
MIPOU3BOIHBIX HHCTPYMEHTOB U 3TH KOTHPOBKH HE IMOKA3bIBAIOT MPU3HAKOB OOECIICHEHUS, a TAK)KE CIIydacs,
KOTJa KOHTpareHT MpOJ0JDKAaeT OOCIyKMBAaTh JIOJT IOCJIE€ HACTYIUIGHHS COOBITHS Jedonta y KOMIaHUN
IPYMIIbL, K KOTOPOH OH MPUHAICHKHUT).

3.5,  Ouenka cnpaBeNIMBOH CTOMMOCTH AKTHBOB, HAXOASIIIMXCA B AedoiaTe

Jlnist BCceX KIacCOB aKTUBOB, HAXOSIIUXCS B COCTOSHUM J1e(OTa, CIPaBEATNBasi CTOMMOCTb aKTHBA

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

12 Cnmcok KII0YEBBIX KOMIIAHMH TPYIIIB, K KOTOPOH TPMHAUIEKHT KOHTPATEHT, COCTABJIAETCS YIIPABISAIONIEH KOMIAaHUEH
CaMOCTOSITENBHO.
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3.5.1. 3anomkeHHOCTh (U3MYECKUX JIMIl, OIICHMBaeMas /0 HACTyIUICHHs COOBITHH nedonTa c
ucnonszoBannem Cost Of Risk, ¢ nmarer (Bkimrodast) HacTyruieHus aedoiTa WM NMPHUPABHEHHBIX K HEMY
COOBITHIA OIICHUBAETCS B 00IIEM TMOpsIKe, ¢ ucnosb3oBanueM PD u LGD. Ilpu atom, 3Hauenue PD mis takoit
3aJJ0JDKEHHOCTH MIPUHUMAETCS PaBHBIM 1.

3.5.2. B ciyuae eciau KOHTPareHT/SMUTEHT HaXOAUTCS B Ipolecce OaHKpOTCTBA!

3.5.2.1. CTouMOCTh MPUHUMAETCSI PABHOM HYJIO MO TpeOOBaHMAM Ha MOTALICHHE OCHOBHOIO
nonra (ToJIHOe/YaCTUYHOE, CPOK KOTOPOTO HACTYIMII) M MPOLIEHTOB, 32 UCKIIOYEHUEM JI0JIra, OLICHUBAEMOT0
OLIEHIIMKOM U OOECIIEYEHHOTO TOPryeMBbIMH LEHHBIMH Oymaramu, HEABMKUMOCTBIO, OIIMOHHBIM
COTJIAIIEHUEM, CTPaXOBKOH JMOO MOPYyYUTENHCTBOM TPETHHX JIMIL; OIIEHKA JOJDKHA MPOBOJUTHCSA C yUETOM
CPOKOB M BO3MOKHOCTH IOJYYEHMs BBIIIAT NPU peaNTH3alUdu 00ECleueHUs] Ha OCHOBE OOOCHOBAaHHOTO
HKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHUS YIPABIAIOIEH KOMITAHUH.

3.5.2.2. CToMMOCTh IPUHUMAETCSI PAaBHOM HYJIIO TI0 BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX Oymar
SMHUTEHTA, BCEM HMEIOIMMCS TpeOOBaHMUAM K AMUTEHTY 1O BCEM BBIIMYCKaM IIEHHBIX OyMmar, BKIIOYast
TpeOOBaHUS Ha BBILIATY KYHNOHHOIO JI0XOJa 3a MpPEIbIAyIIHE KYIOHHBIE IE€PHOAbI, BCEM IPOYUM
TpeOOBAaHUSAM KOHTPAreHTy, 3a MCKIIOUYCHHEM CIIyYaeB, KOTJa y JaHHOrO TpeOOBaHUS (BBIMYCKa IEHHBIX
OyMar) UMEIOTCsl PHIHOYHBIE KOTUPOBKH JTHOO UMEETCS OTYET OICHIIMKA JaBHOCTHIO HE OoJiee 6 Mec. 0 AaThl
omnpenenenuss CHA, co3aHHbINi ocIe Havajla Mpore ypsl 0aHKpOTCTBA.

[Ipy uCHONB30BaHMM OTYETAa OLEHIIMKA IPH TOABICHUM HOBOM HWHGPOpPMALUU O CHU)KCHUH
BO3MOKHOCTH BOCTPEOOBAHUS 33 J0JDKEHHOCTH WIIM CHIDKEHHH OLEHKH MOTEHIUAIBHBIX CYMM K TOJTy4EHHUIO
YIpaBJISIONIas KOMIaHUA I0JDKHA B CPOK He Oosiee 2 HesleNb MOIyYUTh HOBBIN OTYET OIEHIIMKA 100 MPUHSTD
CTOMMOCTb 3a/I0JKEHHOCTH PaBHOM HYJIIO.

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

3a1075KEHHOCTD TIEPECTAaeT CYUTATHCS Ae(DONTHON B CISIYIOMUX CITyqasx:

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

3.6.2. Ecnu 3amomkeHHOCTh ObUIa mpu3HaHa AedonTHOM u3-3a nedonira KOMOAHWHA TPYIIBI, K
KOTOPOH MPHHAJUIC)KUT KOHTPAreHT — MOCJe MyOIUMYHOro OOBSBICHUS O PECTPYKTYPU3ALUU MO0 MHUPOBOM
COTJIAIICHUH.

3.6.3. B cimyuae BO30OHOBIIEHHUS 00CTYXKHUBaHUA 0T 10 rpaduKy.

3.6.4. B cnyuyae momy4yeHus HH(POpPMAIMH O MPEKPALICHUHM YTOJOBHOIO MPECIEIOBAHHUS IMyTEM
OIpaBATENILHOTO MPUTOBOpA MO0 MpeKpaIeHus Jefa, a TAKXKE B CIIydae MpeKpalieHus jiena o 0aHKpOTCTBE.
[Tpu sToM Ympapnsionias KOMIaHus 00s3aHa MPOBECTH OIICHKY (PMHAHCOBOT'O COCTOSHHS C Y4ETOM M3BECTHBIX

WK OpeArnojiaracMbix yCJIOBI/Iﬁ MHUPOBOI'0 COrJIallICHUS.
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3.6.5. B cayuae mosiBineHus: puznyeckoro nuia, OOBSBICHHOTO paHee MPOIMaBUIMM Oe3 BecTH, U
BO300OHOBIIEHUS 00CITY)KMBaHUSI 33/10JDKEHHOCTH.

Hngpopmayus o 6viseneHHbIX cOObIMUSAX, NPUPABHUBAEMBIX K 0eONIMY U 0 8bIX00€ KOHMPALEHMA U3 COCMOSIHUS
Odegponma, npedocmasisiemcs Ynpaenaiowel romnaunuet 6 CneyuarusuposanHvlil Oenosumapuil He No30Hee
cnedyrowezo pabouezo OHA 3a 0AMOU BO3HUKHOBEHUS MAK020 coOblmusi (npu ycliosuu, 4mo uHgopmayus o

BO3HUKHOBEHUU MAK020 COObIMUSL NPAMO UIU KOCBEHHO Habooaema YI’lpClé?ﬂ}ZlOLbleﬁ KOMnaHuelJ).

Pa3pnen 4. Ilopsinok onpenenennss PD no 3a10/2KeHHOCTH KOHTPATre€HTOB.

Ortansl ornpeeneHus BepoarHocty nedonta (PD) mo 3a10mKkeHHOCTH KOHTPAareHTOB:
1. ompenensercs ronoBasi BEpOATHOCTH 1e(oiTa KOHTPAT€HTA;
2. 1mpu HE0OXOAUMOCTHU OCYIIECTBIISICTCS KOPPEKTUPOBKA HAa 00ECIIEHEHHE;
3. B IIPeIyCMOTPEHHBIX HAcTOSIUM Pa3zienom ciyyasx oCymecTBIIsSETCS JOMOIHUTEIbHAS
KOPPEKTHPOBKA HA CPOK JICHE)KHOTO MTOTOKA, K KOTOPOMY OyJIeT MPUMEHSTHCS TaHHASL BEPOSTHOCTD

nedoinra

4.1. BepositHocTh nedoara (PD) onpenensiercs cieqylomuMi MeTOJAMU:

4.1.1. B cinyuyae Hanuuusg y KOHTpareHTa PEUTHHra OJHOTO W3 MEXIyHApOJHBIX PEHTHHIOBBIX
areHTCTB - HA OCHOBaHHMM MYyOJIMYHBIX JOCTYHHBIX JAHHBIX MO BEpOsSTHOCTSIM nedonra (PD) pelituHroBoro
areHTcTBa Moody's, myOiIMKyeMbIX Ha CaliTe areHTCTBa B COCTaBE OTYETA IO €KErOJHOMY MCCIECIOBAHHUIO
KopropaTuBHBIX JedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YpOBHEH pEHTHHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD miist cpoka 1 ron v mepeBoAnTCs B aOCOIOTHOE BBIPAXKEHHUE,

4.1.1.1. JUis neneil onpenesieHus UCIOJIb3yeMOr0 PEUTHHIa KOHTpAareHTa aHaJIUu3UpYyHTCS
PEUTHHTH, IPUCBOCHHBIC MEXIyHAPOIHBIMU PEUTHHIOBBIMU areHTcTBamMu S&P, Moody’s, Fitch.

41.1.2. B cinywae Hanuuusg pedTUHra, IPUCBOCHHOTO HECKOJIBKMMH PEUTHHIOBBIMU
areHTCTBaMH, BHIOMpAETCs HAMMEHBIINN PEUTHHT KOHTPAreHTa,

4.1.1.3. Ecnu oToOpaHHBIN PEHTHHT MPUCBOCH PEHTHHTOBBIM areHTcTBOM S&P mim Fitch, To B
COOTBETCTBUU C IPUIIOKEHUEM [l OIIpeesnsieTcs COOTBETCTBYIOIUN €My PEUTHHT, IIPUCBOCHHBIM areHTCTBOM

Moody’s;
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4.1.1.4. Jlns  momydyenHoro peiituara Moody’s ucmons3yercss BeposSTHOCTH jaedoiara B
cooTBercTBUH ¢ 1. 4.1.1.

4.1.1.5. B cnyuae orcyrcrBus peiliTMHra, npucBoeHHoro MPA, ucnonb3yrorcs pewTHHIH,
MPUCBOCHHBIE POCCUWCKUMU pEeHTHHTOBBIMU areHTcTBamu JkcriepT PA u AKPA ¢ nocnenyrommm or6opom
peiiTuHra u npuBeaeHueM ero k mkaine Moody’s B coorBerctBuu 1. 4.1.1.2 —4.1.1.4.

4.1.2. B ciydae OTCYTCTBHSI Y KOHTPareHTa peMTUHTa U HAIWYHSI BBIITYCKOB OOJUTalMif - IO OLIEHKE
COOTBETCTBUS YPOBHIO pEHTHHIa Yepe3 KPEeAUTHBIA CHpd/ OOIUTranuid JaHHOTO KOHTPAareHTa, OMUCAHHBIA B
IIpunoxxenuu B.

4.1.3. B ciydae OTCYTCTBUSI y KOHTpareHTa peHTHHTa M OTCYTCTBHS BBITYCKOB OOIMramuii B
CJIEYIOIEM MOPSIKE:

4.1.3.1. JUis KpyIHBIX KOHTpareHToB, He oTHocaummuxcs Kk MCDB, npumMmeHsercs BEpOSITHOCTh
nedonta ans kareropuu Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHUHM OTYETa MO €KETOAHOMY
UCCIIeIOBaHMIO KoprmopatuBHBIX AedontoB (Annual default study) ¢ mpuMeHeHHEeM COOTBETCTBUS YpOBHEH
peiitunroB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roga. Beibupaercs 3nauenue PD gt cpoka 1 roq u mepeBoaAnTCs B aOCONIOTHOE BBIPAXKECHUE,

4.1.3.2. Hns npennpusatuit MCbh (Manelif u cpeqHuid OM3HEC) MPUMEHSETCS CTaTUCTHYECKHM
yCpeIHEHHBIN TMoKa3aTelb Je(OiTOB B 3aBUCUMOCTH OT OTpaciu, npuBeieHHbIM B [lpunoxenun I
FOpurueckoe U110 OTHOCUTCS K KaTeropun MCB B cityuae, ecii Ha 1aTy OleHKH unciuTes B peectpe MCB !
WJIM €CJIM €r0 BBIPYYKa COCTaBIIsIET MeHee 4 MiIpa. py0. B roI.

4.1.3.3. B cnyuae, ecnm HEBO3MOXHO HACHTU(HUIMPOBATH MPHHAIICKHOCTh KOHTPAareHTa K
MCB (nampumep, TeppUTOpUaNbHbIM nemaprameHT ¢uuancoB, OI'YIL, MVYII u T1.m., He umeromue
MEXAYHAapOAHOIO PEHTHHra), TakoM KOHTPAareHT OTHOCUTCS K KaTeropuu KpYINHBIX 3aEMILUKOB, HE
otHocsimuxcs kK MCB.

4.2.  KoppeKkTHpPOBKA BEepOATHOCTH /1e()0JITa B OTHOIIEHUH 00eCLeHEeHHOM 32/10/1’KeHHOCTH, He
Haxoasercs B xegore.

4.2.1. s oOeclieHEeHHBIX HEMTPOCPOUEHHBIX JICHEKHBIX MOTOKOB KOPPEKTUPOBKA OCYIIECTBIISIETCS B
CJIEYIOIEM MOPSIKE:

4.2.1.1. IIpu uconb30BaHUHU PEUTUHIOB PEUTUHIOBBIX Ar€HTCTB — IIyTEM ITOHMKCHUS pEUTHUHIa
Ha | crynens. [loHmkeHne Ha GoJbIIee KOJINYECTBO CTyMEHEH 0(pOPMIIIETCSI MOTUBHPOBAHHBIM CYKJICHUEM

YIIPaBJIAOLIEH KOMIIAHUM.

13 https://ofd.nalog.ru/
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4.2.1.2. Jns  oOeclieHeHHOH — 3aJJ0JDKEHHOCTH  KPYMHBIX ~ KOHTPAreHTOB — HCIIOJIb3YeTCS
BEPOSITHOCTH JiedpoiiTa [uisi caMoid Xy et peiituarosoii kareropuu (Ca-C).

4.2.1.3. [To oOecuieHEHHBIM 00s3aTE€IbCTBAM KOHTPAreHTOB-(DU3MUYECKUX JIUI] MPHUMEHSAETCS
CoR, pacCunTaHHbIi A cTaguu 2.

4.2.1.4. ITpu ouenke anst MCB 1 KOTOPBIX HE onucaH crocol pacyera, BEpOATHOCTH J1edoiTa
OepeTcsi paBHOW CpefHE BeMWMUMHE MEXAy | U BEpOSTHOCThIO JnedonTa i HEOOECIIEHEHHOTO

aKTHBA/3310JDKEHHOCTH C OKPYTJIEHHUEM 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 JedonTa Uil NPOCPOYECHHON Ha t JIHEW 3aJ0JDKEHHOCTH C MOMEHTA
IIPU3HAHUS [IPOCPOUYEHHON 33J0JKEHHOCTH HE onepaunoHHOW. [lonydyeHHOe 3HaueHue omnpezaensercs 10 4
3HAKOB I10CJIE 3aIATON.

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

PD omnpenensercs:

- B Cllyyae €ClId 1O KOHTPAreHTy OTCYTCTBYIOT NPHU3HAKU OOECIEHEHHUs MHBbIE, YeM MPOCPOYEHHAs
3aJI0JKEHHOCTSD - Kak rogoBasg PD B coorBercTBuu ¢ 11.4.1;

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

4.3. B ciydae ecnu y KOHTpareHTa, MO KOTOPOMY BBISBJICHBI NMPU3HAKH OOECLECHEHUs, UMEETCs
OJTHOBPEMEHHO HECKOJIKO 33J0JDKEHHOCTeHW, To PD KOHTpareHTa mpHHUMAaeTcs paBHBIM HaWOOJbLIEMY
3Ha4yeHuto u3 PD, paccuntaHHbIX B cCOOTBETCTBHH C 11.4.2.1-4.2.2. [Ipu 3TOM 1O Ka)I0My U3 00ECIEHEHHBIX
MIPOCPOUEHHBIX 0053aTENBCTB, JOCTATOYHO onpeAeiauTh PD (t)upocpos MO AEHEKHOMY MOTOKY, OTHOCSILEMYCS

K JaHHOMY 00s3aTeNbCTBY, C HAMOOJBIINM CPOKOM Mpocpouku. [lomyueHHoe Takum oOpazom 3Hadenue PD

14 YckmoueHne cocTapIseT 3a0JKEHHOCTD, 00ECIIEHEHHUE T10 KOTOPOM PacCUMTHIBAIOCH PaHEE ¢ IOMOLIbIO JaHHbIX 110 Cost of Risk

110 opTdensM OGaHKOB.
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KOHTparcHTa HNPHUMCHIACTCA KO BCEM 00s13aTeNIbCTBAM KOHTparcHTa, IOCJIC 4YCro IO HCIIPOCPOUCHHBIM

JIEHEKHBIM IT0TOKaM JO0IOJHUTEIBHO 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 MmoToka paccuuteiBaercs PD, ucxons u3 PD  xontparenra
(ompeneneHHoro B COOTBETCTBUU C M1.4.1-4.3), CKOPpEKTUPOBAHHOTO Ha CPOK JIEHEKHOI0 IOTOKA.

o KoppekTtupoBka Ha CpOK J[E€HEXHOIO0 IIOTOKAa HE OCYILECTBISETCS 10 MOMEHTa IEPBOrO
MOTalIEHUs] M0 3aJ0JDKEHHOCTH (IIPU OTCYTCTBMM IIPOCPOYEHHBIX JEHEXKHBIX ITOTOKOB, BBIBOASIINX
3aJI0JDKEHHOCTh M3 COCTOSIHUS OIEpAallMOHHOM) B Cilydae, €ClM CpPOK 10 JAaThl JEHEKHOIO IIOTOKA HE
MpEBBIIIAET 1 ro/1a OT AaThl OLIEHKU M BEPOSITHOCTH /1e(oITa KOHTPAreHTa MpeBbIIIaeT BEPOSTHOCTD Aedora
s Hauxyamero peruarosoro rpeiiaa (Ca-C)15 no manueim otueta (Annual default study) pedituHroBoro
arenTcTBa Moody’s (1151 FopuANYEeCKHX JIHIL, He spistommumMucsa MCB) nunu Hauxy et BeposTHOCTH aedonTa
JUId Takoro aktusa u3 kareropuu MCb;

o KoppekTrnpoBka Ha CpOK AEHEXKHOI0 ITOTOKA HE OCYILIECTBIISETCS B CIIydae, €CIU CPOK /10 ATkl
JICHEKHOT'0 MTOTOKA He MPeBBIIaeT 1 rojja OT AaThl OLIEHKU U Y KOHTPAreHTa Mo J00My JOrOBOPY UMEIOTCS
IIPOCPOYEHHBIE JEHEKHBIE TIOTOKH, BBIBOASAIIME 3a/10JKEHHOCTD U3 COCTOSIHUS ONEPALMOHHOM.

B cnyuae, ecnu xoppekTupoBka PD Ha cpok JEHEKHOTO MOTOKA HE OCYLIECTBIISIETCS, BEPOATHOCTh
nedonra mist nenexxnoro noroka (PD(Tn)) mpuHUMaeTcst paBHOW BepOSTHOCTH Ae(doiTa KOHTpareHTa Ha
ropusoHTe 1 ron.

4.4.2. J1ns1 KOPPEKTUPOBKU BEPOATHOCTH Jie(poiTa Ha CPOK ICHEKHOTO MOTOKA UCTIONb3yeTcs (hopmya

pacueta BepOosATHOCTH JIe(osITa 1o MOIX0Ay OICHKH HHTeHCUBHOCTH (Popmyina 4).

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

D
PDp,=1-e T, rger = —In(1 — PD) 16

rae,

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 ocyluecTBisieTcsa pacuer PDp;

3nauenue PDp okpyrisiercs 10 4 3HaKOB MOCJIE 3arATOM.

15 BCPOATHOCTDb ,He(bOJ'ITa MOKET IMPEBLIIIATh BEPOATHOCTDH ,He(bOJ'ITa JIIsL Hanxy,umeﬁ KaTeropun Ka4eCTBa, B CJIy4aC BLISABJICHUSA
IIPU3HAKOB O6GCH€H€HI/IH B OTHOLICHWHW KOHTpPAICHTA.

16 Jlns ueneii pacuera no gpopmyie 4 ucnonssyercss EXP(1)
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4.5. CoorBercTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.

4.5.1. CooTBeTCTBHE IIKAJ PEUTUHTOB YCTaHABIMBAETCS B COOTBETCTBUM ¢ Tabmuueit 1 [Ipunosxenus

4.5.2. CoOTBETCTBHE PEHTUHIOB NEpEeCMAaTPUBACTCA B 3aBUCUMOCTH OT HM3MEHEHHUS pPEUTHHra
Poccuiickoit ®denepanuy, IPUCBOCHHOIO POCCUHCKUM PEUTHHIOBBIM AareHTCTBOM 110 HAlUOHAJIBHOU
PEUTUHIOBOM IIKane M (WJIM) MHOCTPAHHBIM PEHUTUHIOBBIM areéHTCTBOM IO MEXAyHapOAHON PEHTHHIOBOU
LIKaJIe.

4.5.3. CooTBeTCTBHE PEHUTHHIOB IIEPECMAaTPUBACTCS B CIydae HM3MEHEHHUS PEUTHHIOBBIX IIKAJ
PEUTUHIOBBIX ar€HTCTB.

4.6. TlopsiAioK HCIOJIb30BAHMA PETHHIOB M YUeTa JeiicTBHIl peiiTHHIOBBIX ar€HTCTB.

4.6.1. Jlna ompeneneHus: KPEOUTHOTO PEHTHHIa HCHOJNB3YIOTCS JaHHBIE PEUTHHIOBBIX areHTCTB B
COOTBETCTBHUU C MOPSAAKOM, YCTAaHOBIICHHBIM B paszzene «O0mue nonoxeHus». [Ipu oTCyTCTBUM KPEAUTHBIX
PEUTUHIOB MEXKIYHApPOIHBIX PEUTUHIOBBIX are€HTCTB HCIOJIB3YIOTCS KPEAUTHBIE PEUTHHIH POCCUUCKHUX
PEUTUHIOBBIX areHTCTB. IIpy OLlEHKE MHOCTPAHHBIX YMUTEHTOB YYUTHIBAKOTCS TE K€ PEUTUHIH.

4.6.2. B mensx HACTOSIIETO pasjeia HCIOJIb3YeTcs KPEAUTHBIM PEHTHHT MO IIKaje PeHTHHTOBOIO
areHTCTBA, COOTBETCTBYIOLECH BaJIKOTE OCHOBHOI'O JI0JITa.

4.7.  Jlnsi aKTHBOB KOHTPAreHTa, HAXOAIIErocsi B cocTosinuu aedora, PD yctaHaBianBaeTcsi paBHOii

4.8. Jlns 3a0KEHHOCTH, OOECHEYEeHHOH  MOPYYUTEIHCTBOM, TapaHTHEH, OMIIMOHHBIM
coryameHueM ucnoas3dyercss PD mopyuutens, rapaHTa, KOHTpareHTa IO ONLMOHHOMY COIVIALIEHMIO Ha
00€ecCTIeYeHHYI0 YacTh 3a/I0JKeHHOCTH, eciii PD koHTpareHTa - 6onbiie. B o6paTHOM citydae MCHOIb3YyeTCs
PD koHTpareHra.

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

JUst 3a105KEHHOCTH, 00ECTIEYeHHOM CTpaxoBKOM HConb3ytoTest PD nomkHMKa 11O 10roBOpY

(axTuUBY).
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Paszgen 5. Pacuer LGD

5.1. LGD npu ucnons30BaHUU PENTUHIOB MEK/TyHAPOJHBIX PEHTUHI OBBIX ar€HTCTB (B TOM YHCIIE IIPU
Tnepexojie K peiiTHHraM 4epe3 KOTHPOBKHU oOIUraluii) 1 ncrons3oanui Moody’s speculative gradel’ 6epercs
U3 OTYeTa IO EXEroJHOMY HCCIIEIOBAaHUIO KOprnopaTHUBHBIX JedontoB (Annual default study), TaGmuua
Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 rona nHa ropuzonte 1 rox B
COOTBETCTBUU C MPUHAIICKHOCTHIO PEHTHHra KOHTPAreHTa / SMUTEHTA K IPyMIe PeUTHHIOB, Il KOTOPBIX
onpexensercs Recovery rate;

B ciydae nedonTa KOHTpareHTa JaHHBIN MOPSIOK IPUMEHSETCS TOJIBKO B CIy4ae HEBO3MOXKHOCTH
omnpenenenus LGD B coorBercTBuM ¢ 1. 5.13.

5.2 LGD nns ¢puznueckux nur 1 MCB nipu orcyTcTBHM oOecrnieueHus npuHuMaetcs paBHbM 100%.

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

54  Jlna  3aJ0JDKEHHOCTH, OOECHEeUeHHOM  IMOpPYyYUTEIbCTBOM, TapaHTUEH, OINIHUOHHBIM
coryamenuemM ucnonbdyercs LGD mopyuurens, rapaHta, KOHTpareHTa MO OMIIMOHHOMY COTJIALICHUIO Ha
00€eCTIeYeHHYI0 YacTh 3aJI0JDKEHHOCTH, ecii PD koHTpareHTta Bhiie. B o6paTHOM ciydae MOpy4UTENbCTBO,
rapaHTys, ONIMOHHOE COTJallleHHe He NMPUHUMAIOTCS B KadecTBe obecmeueHus. Eciau mopyuurteneMm mo
3aJJOJDKEHHOCTH IOPUIAMYECKOTO JIMIA BBICTYMAeT (DU3MYECKOe JIMIO0 UM, Hao0OpOT, TO HCIOIb3yeTCs
HauMEHBIIIee U3 TOJOBBIX 3HaUeHMi mokaszareneit CoR ¢usmueckoro muna u PD*LGD ropunnyeckoro numa.
(cm. myHKT 4.8)

5.5  Jlng 3a707KeHHOCTH, 00ECIIEYeHHON IOTOBOPOM CTPaXxOBaHUs, B CIIy4ae €ClId TaKoil JOTOBOp
3aKJIFOYCH CO CTPAaxOBOW KOMITaHHEH, UMEIOIEeH ypoBeHb peliTuara He Hmke BBB- (Baa3) wim Bxonsieit B
CIIMCOK OJ0OPEHHBIX Ul CTPaxXOBAaHUS HEABMXKMMOCTH JIIOOBIM M3 OaHKOB, yka3aHHbIX B Ilpunoxenuu b,
YUUTHIBACTCS B pa3Mepe CTPaxOBOH CYyMMBI (CyMMa MOKPBITHS 33/I0JDKEHHOCTH I10 JIOTOBOPY CTPaxOBaHHS)

6e3 TUCKOHTUpOBaHUs (hopMysa 5 He IpUMEHSIETCS ).

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

LGD=1-RR,

rae:

RR (recovery rate) — oxumaeMblii MPOIEHT BO3BpaTa MO MPOCPOUCHHBIM BBILJIATAM, MPUBOJUMBIA arecHTCTBAMH ISl KAXJ0TO

peﬁera B CXKCTOJHBIX UCCIICJOBAHUAX.
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5.6 B uHOM cimyyae ucCHoib3yeTcsl JUCKOHTHpPOBaHHAs cTpaxoBas cymMma. [lopsaok ompeneneHust
muckonTa (discount) u cpoka (Tex) yka3aH B onucanuu (GopMyJis 5.

5.7 B KauecTBe JMKBHJAIIMOHHONW CTOMMOCTH oOecrmeueHus (3a HCKIIOUYCHHEM Clyvas,
YCTaHOBJIEHHOT'O MYHKTOM 5.4) MPUHUMAETCA JUCKOHTHPOBAHHAsS CIPABEIIMBAasi CTOMMOCTb oOecriedeHus /

CTpaxoBOi CyMMEI 110 (hopMyIie:

®opmyJa 5.

P

PV = Z (1+R(T(ex)))Tex/365 * (1

— discount) , rae

PV — nuckoHTHpOBaHHAs CIIpaBEUINBasi CTOMMOCTb 00ECTIeueHHsI / CTPaXxOBOM CyMMBI;

P - cnpaBeanuBas crouMoCTh 0OeCTIieueHHs, ONpeIeNICHHAs B COOTBETCTBUH C HACTOSILIUMHU
[TpaBunamu onpenenenust CHA / ctpaxoBoit CyMMBI,

Tex — KonMuecTBO IHEN OT Aathl onpeneneHuss CHA 1o 1aTel 0)kMIaEMOTr0 MOCTYIIIICHUS
o0ecrieyeHus B Cilydae HapyLIeHUs: 0053aTeNIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHUSM JI0TOBOpa UM Ha
OCHOBAaHUHU MOTHBHUPOBAHHOI'O CYKJEHMS YIPABIIAIOLIEN KOMIIAHUH, ECIIM CPOK HEBO3ZMOXKHO YCTAHOBUTH
OJIHO3HAYHO, UCXO/s U3 YCJIOBUI 10rOBOPA, B TOM YHCIIE!

e (Cpok MOJIy4EeHHUs AEHEXKHBIX CPEACTB OT pealM3allMy IpeaMeTa 3aJI0ra ONPEAeIIeTCs UCXOAs
U3 YCJIOBUH JOr0OBOpPA 3aJI0ra U CYLIHOCTH IPEIMETA 3aJI0Ta.

e Jlns 3a707KEHHOCTH, OOECIIEYEHHOM JOrOBOPOM CTPaxXOBAaHMS, |ex OMpPEICNSETCS C Y4eTOM
CPOKOB BBIIUIATHl IO JIOTOBOPY CTpPaxOBaHMs MpPHU HACTYIUIGHHH JedoiTa KOHTpareHra (MpHU3HAHUU
KOHTpareHTa HeIJIaTeXEeCIIOCOOHbIM) WM Ha OCHOBAaHMM MOTHUBHPOBAHHOTO CY)XJICHHS YIPaBISIOICH
KOMIIaHUH, €CIIU CPOK BO3MEIIEHHSI HEBO3MOXKHO YCTAHOBUTH OJHO3HAYHO, UCXO/S U3 YCIOBHUH JOTOBOpA.

e Jlng ciaydaeB cyneOHBIX pa30MpaTeNnbCTB (IUTAHUPYEMBIX WM TEKYIIHMX) C 3aj0rofareneM /

CTPaxOBIIUKOM, CPOK HC MOKET COCTABJIATH MCHCC 6 MCCAILICB.

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

Discount — TMCKOHT, OIpeaeIAEeMbIN B CICIYIOIIEM MOPSIIKE:

B oTHOIIEHNN 3a/10DKEHHOCTH, 00ECTIEYeHHOH TOPryeMbIMHU IIEHHBIMU OyMaramu:
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° JUI LIEHHBIX OyMar, MCIOJIb3yeMbIX miisi obecneuenus mo caenkam PEIIO ma MockoBckoi
OupsKe — COOTBETCTBYIONIUI TUCKOHT s cenok PEIIO;

o JUI aKIIMA MHOCTPaHHBIX SMUTEHTOB, TOPTYEMbIX Ha OpraHU30BaHHbIX pbIHKax cTpaH OOCP:

° BXOASIMX B MHAEKCH akuuii ctpaHn OOCP — kak cpennuit auckoHT anst caenok PEIIO na
MoCKOBCKOW OHMpKe M3 TPEeX aKIHi ¢ caMbIM OJIM3KHM IO 00BEMY CPEIHEMECSYHBIM 3a Mocieanue 6 mec.
00opoTOM;

° HE BXOJSIIUX B UHAEKCHI akiuid cTpadn ODCP — kak MakcuMabHbIN JUCKOHT Jyist caesiok PEITO
Ha MockoBcKo# Oupike ¢ akuusmu u3 nnaekca MMBB;

o st obnmuranuit ¢ peiituaramu Moody’s, S&P wnmu Fitch — xak cpenHuil AMCKOHT A CIETOK
PEIIO na MocKOBCKOI OWpke M3 CHHMCKa TpexX OOJuraunui, oOnajgarolux TaKUM ke peHThHrom (i1mbo
MEHBIIINM, IIPH OTCYTCTBUHU PAaBHBIX) U CaMOM OJIN3KOH Jropanuei.

° JIJis MpoYMX aKIuii — Kak MaKCUMalbHBINA AUCKOHT miisi caenok PETIO na MockoBckoii Oupike
¢ akusmMu u3 uHaekca MMBB ¢ y4eTom JTMKBUAHOCTH 00eCTIeueHUS.

o Jnst mpounx obnuranuil (He uMeronux peituara Moody’s, S&P, Fitch wnmm ap.) - myrem
COIOCTABJICHUSI JOXOJAHOCTM K TIOTAllIEHUIO OIICHMBAEMOW OOJHMralMu ¢ JIOXOJHOCTBIO HMHJIEKCOB
KOPITOPAaTUBHBIX OONUranuii, ykazauusix B 1. 2 Ilpunoxenus B. Unaekc obmuranuii ¢ Hanbosee Onu3Kon
JTOXOJHOCTBIO K JIOXOJHOCTH pacCMaTpUBAaEeMON OOJUTallid HUCMOJNb3YeTCs Ui ONpPEACTICHUS YPOBHS
peTuHra TaHHOM 0OJIUray B COOTBeTCTBUH ¢ I1. 3 [Ipunoxenus B. B ciydae Hanuuust HECKOIBKHX YpOBHEH
PEUTHHTOB 7151 OHOTO MHJAEKCa OOJIMTraluid, UCIIOIb3yeTCsl HauMEeHbINUH. [l onpeneneHHOro yka3aHHbIM
BBIIIIE CIIOCOOOM YPOBHS PEUTHHTA HCIIOIB3YETCs MAKCUMATbHBIN AUCKOHT Juis cienok PETIO Ha MockoBckoit
Ouprke U3 CIHCKa Tpex OOMUranui, o0JaJarouX TaKUM K€ PeUTHHroM (1100 MEHBIIUM, NPH OTCYTCTBUU
paBHBIX) U caMoil Onu3Koi mroparueii. [Topsaok UCTIONb30BaHUS PEUTUHTOB pa3HBIX areHTCTB, KOHKPETHBIC
o0JIMTalMy B CITUCKE YTIPaBIISAIONIAas KOMIIAHUS ONPEAEIsieT CAMOCTOATENBHO U TIepeueHb Oymar HarpaJisieT
B CIICLIMAIM3UPOBAHHBIN JETIO3UTAPUIL.

B oTHOIIEHNH 33707KEHHOCTH, 00ECTIeUeHHON JOTOBOPOM CTPAaxOBaHUS (3a MCKIIOYEHHUEM Cllydas,
YKa3aHHOIO B II. 5.5).:

o Ecnu cTpaxoBoii komnaHuu npucBoeH peiitunr Hwke BBB- (Baa3) u u crpaxosas koMnanus He
BXOJUT B CIIMCOK 0}_'[06peHHI>IX Ui CTpaxOBaHUA HCABWKMMOCTH HU OJHUM U3 6aHKOB, YKa3aHHbIX B HpI/IHO)KeHI/II/I b-

JMCKOHT pacCUMThIBaeTcs Kak mpousBeaenue PD crpaxoBoii kommanuu u LGD ctpaxoBoii kommanuu. OT60p

18 Jlna axumii -puck-napamerp i 3-ro AMANa3oHa s PHIHOYHOTO PUCKA (CTABKA PUCKA MAJEHMS LIEHbI), PACCUUThIBaeMbI AO
«HKII» mist cOOTBETCTBYIOMICH OyMaru; it 00NHTanuii — pUucK-TiapamMmeTp sl 2-To Auana3oHa Ui PpIHOYHOTO PUCKa (CTaBKa pUCKa
aJIeHUs IIeHbI), paccunThiBacMblii AO « HKL».
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PD nnst pefiTHra cTpaxoBOil KOMIIAHHH OCYIIECTBIISIETCS B COOTBETCTBUH C MOPSKOM, YCTAaHOBJICHHBIM B
Paznene 4.

e Ecnu cTpaxoBoi KOMIIaHUM HE TPUCBOEH PEUTHHT M CTpaxoBast KOMIIAHHUS U CTpaxoBasi KOMITAHUS
HC BXOIUT B CIIMCOK 0)_'[06peHHBIX I CTpaxOoBaHWA HEABUIKUMOCTU HU OJHHUM U3 6aHKOB, YKa3aHHbIX B HpI/IHO)KCHI/II/I
b, AMCKOHT paccuuThiBaeTcs Kak mnpousBeaeHue PD pnsa peiitunra Caa (CKOpPpEKTMPOBAHHOIO IIPH
HeoOxouMocTH B cootBeTcTBHHU ¢ Paznenom 4) u LGD. IIpu stom pasmep LGD npusnaercs pasubiM 100%.

5.8 Ilpu HamMuuM TOPYYHUTENbCTBA (TapaHTHH, CTPAXOBOK, OIIMOHHBIX COTJIALICHUN)
IOPUIMYECKUX JIMI] Ha BCIO MJIM YacTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu mnopyunTens/rapaHT/CTPaxOBIIMK/KOHTPArCHT 10 ONIMOHHOMY COTJIAIICHHIO HAXOMUTCS B
COCTOSIHUM OOECIIEHEHHS 10 CPaBHEHHIO C MOMEHTOM BO3HHMKHOBEHHMS 3aJI0JDKEHHOCTH, €0 00s3aTesIbCTBA
MIPUHUMAIOTCSI B pacyeT ¢ y4eTOM 00ECIEHEeHHUSI.

5.8.2 HeobecnieueHHble 005S3aTENbCTBA IMOPYUUTEINS/TApaHTa/CTPAXOBIIUKA, HAXOISIIETOCs B
COCTOSIHUY /1e(oNTa, HE IPUHUMAIOTCS JUISL pacyeTa.

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

5.9  Oo0ecneuenne, HaxoJIfIIEeCs B 3aJore W INPHUHAIKAIEe KOHTPAreHTY, HaXOAALIEMYCS B
cocTosiHUU JiedonTa (B TOM yHcie B mpolecce OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO IO OTYETY
OLIEHIIIMKA, C YY€TOM BO3MOXXHOCTH U CPOKOB ITOJyYEHHUS 3aJI0Ta.

5.10  JIna xwinoit HenBuxuMoct LGD MoxxeTr mpuHuMarbes B pazmepe 15% oT Tekymieil cTouMocTi
obecrieueHusl.

5.11 Insg HEeXWJIOH M KOMMEpPUYECKOU KUITON'® HEIBIKUMOCTH — COTJIACHO OLICHKE OICHIIHMKA,
CJICIaHHOM C YYE€TOM CPOKa M IMOPS/IKA OTYyUYCHHS B PE3YJIbTaTe B3bICKAHUS U MPOJIaKU 00ECIIeYeHHS B CITydae
nedosita, ¢ yueToM IpUBEACHUS IO CPOKaAM MOIYUYEHHsI K MOMEHTY J1e(oTa.

5.12 B cnyyae neOUTOPCKON 3aJ0JKEHHOCTH IO apeH/e MPH HCIOJIb30BAaHUH 00ECIIEUUTEIbHOTO
WIA TapaHTUHHOIO Jero3uTa TaHHBIM JEMO3UT MOXKET YYHTHIBATbCA KaK JUKBUIALMOHHAS CTOMMOCTD
obecrieueHust 6€3 TUCKOHTUPOBAHMS.

5.13 Onpenenenne LGD npu Hanmuyuu KOTHPOBOK IO MyOIMYHOMY JOATY KOHTpareHTa 0o
KOMITAaHUH U3 TPYIIIBI KOHTpareHTa:

5.13.1 B cnyuyae nedonra mo myOIMYHOMY JONTYy KOHTpAareHTa JMOO KOMIAHMM W3 TPYIIIbI
KOHTpareHTa (eciu aeonT I KOHTpareHTa BO3HHMK M3-3a JedoTa 3TOW KOMIAHWU €ro IPYyMIbl, a caMma

3aJJ0JDKEHHOCTh 00CIIy>)KUBaeTcst 6e3 HapylIeHui yciaoBuid toroBopa) s orenku LGD ucnons3yrores (mpu

1% Hanpumep, rOCTUHHMIIBL, XOCTENBI U T.I1.
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HAJIMYMK) KOTUPOBKH MyOmmuHOro gosira. OTHOIIeHUE moJIHOM 1ieHbI (1ieHa 3akpbitust (legal close) + HKJI) x
HOMHHAITy MOXeET ObITh HCITOJIB30BAHO Kak olleHKa Recovery Rate. 3nauenue Recovery Rate okpyrasiercs o
BTOPOTO 3HAKa MOCIE 3aMsTON B MPOIIEHTHOM BBIPAKEHUU.

5.13.2 B cnyyae Hamuuusi KOTUPOBOK MyOJIMYHOTO J0Jra KOHTpareHTta, HaxoJsmierocs B aedoire,
OTHOIIIEHHE MMOJIHOM 1ieHbI (1ieHa 3akpeiTus (legal close) + HKJI) k HoMuHaty 10JroBOro 00s3aTe/IbCTBa MOXKET
cuMTaThCs olleHKoi Recovery Rate mis kontparenta, LGD B atom ciyuae Oyner paBeH 1 — Recovery Rate.
JlaHHBIN TTOIX0]] HEIPUMEHUM JIJIS CITy9aeB OIEHKH CyOOpIMHUPOBAHHOTO M BEYHOTO JIOJITa, €CIIH TOJBKO HE
uMeeTcss KOTUPOBOK CaMOro OIEHMBAEMOTro 0053aTeNIbCTRA.

st neneii . 5.13. ucnonbe3yercs nena 3akpoitus + HK/I, mo 1aHHBIM ClielyOIuX UICTOYHUKOB:

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

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

3unauenue Recovery Rate okpyrisiercs 1o 2 3HaKa nocjie 3ansaTol B IPOLEHTHOM BbIPAKEHUHU.

Ungpopmayusi 0 yennvix Oymaeax, ucnoab3yemvlx 6 paMKaAX HACMOAULe20 pazoeind, npedoCmasisienics
anaeﬂﬂiomeﬁ KoMnanuel 8 cneuuaﬂwupoeaﬂﬂblﬁ deno3umapuﬁ He no3dHeepa6oueeo OH}Z, CﬂeayiOW@ZO 3a damoﬁ, no

COCMOAHUIO HA KOmopyro onpedeﬂﬂemwz cnpaeedﬂueaﬂ cmoumocnv  akmuea 6 coomeenmcmeuu cC HaCI’I’lO}ZIMelZ

MeMmOoOUKOIl.

Pasnean 6. Pacuer COR.

[Tpu mcnonb30BaHUU TSl pacyeTa CHPaBEUIMBOM CTOMMOCTU C YYETOM KPEIUTHOT'O PUCKA JaHHBIX
0aHKOB WJTM MHBIX OpraHu3aluii Y IpaBIsionias KOMIIAHHUS YIUTHIBAET CIEAYIONINE TOT0KEHHUS:

6.1. Tloxg HeoOecre4eHHON 3aJ0JDKEHHOCTBIO B IESAX HAcTosmero I[IpuinokeHus MOHUMAETCs
3aJI0JKEHHOCTD 32 UCKITFOUEHUEM 33/I0JDKEHHOCTH, 00€CTIEYEHHOH 3aJTI0TOM JKHUIIOW HEIBYKUMOCTH (MTIOTEKA).

6.2. [Ipu wcmonbp30BaHUM JNAaHHBIX 00 OOECIICHEHHOW 3aJ0JDKCHHOCTH YTPABISIONIAs KOMITAHUS
YVUYHUTHIBAET XapakTep 00eCIeHEHUsI IMEIOIICHCS 3aI0KEHHOCTH, B TOM YHCIIE CPOK TIPOCPOYKH.

IMoxka3zarenu Cost of Risk (CoR), ncnoabs3yemsie 1Jisi pacuera cClpaBelInBOoil CTOUMOCTH
32/10JKEHHOCTH (PM3MYECKHX JIHIL

Jlns neneit pacyera Cost of Risk B oTHOmeHHN HE0OECTICUSHHBIX TPaB TPEOOBAHUS K (PH3UIECKUM

JIMIIaM UCIIOJIb3YETCsl OTHOIICHUE pe3epBa o odectieHeHne noptdens «KpenuTsl HATHYHBIMIY) KPEAUTOB, K
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BaJIOBOM 0aJIaHCOBOM CTOMMOCTH TaKHX KPEIUTOB, IO JAHHBIM OTYETHOCTH AKITMOHEPHOT'O 00IIeCTBa

«Tunbkodd banx» 3a 2020 roz.

Heoobecneuennas 3a00131ceHHOCIb PUUUECKUX TUY,
Craaust KpeAMTHOTO TOPTQEsT 1 2
BaoBast cTouMocTh KpeTuTOB, MIIH. PyO. 56 158 4767
Peseps moj obecricHeHe KpeAUTOB, MIH. pyO. 4120 2041
CoR, % 7,34 42,82

Jlns neneit pacuera Cost of Risk B oTHomeHnn npaB TpeboBaHMs K PU3HYECKUM JIHIIAM,
obOecrieueHHBIX HEe MeHee yeM Ha 80% OT HOMHUHAJIBHOM CTOMMOCTH 3a0J’KEHHOCTH 3aJI0I'0M JKHIION
HEJBM)XMMOCTH, HCIIOJIb3yETCsI OTHOIICHUE Pe3epBa Mo 00eciieHeHUe MOPTQEIIs UTOTEUYHBIX KPEIUTOB, K
BaJIOBOM 0aJIaHCOBOM CTOMMOCTH TaKHX KPEIUTOB, IO JAHHBIM OTYETHOCTH O0aHKa AKIIMOHEPHOTO O0IIecTBa

«Tunbkodd banx» 3a 2020 roz.

Oobecneuennasn 3a001)4CeHHOCMb Yu3uuecKux auy
Craaust KpeAMTHOTO OPTQEIsT 1 2
BayoBast ctouMocTh KpeTuToB, MIIH. PyO. 35243 4115
Peseps moj obecricHeHEe KpeAUTOB, 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 YYETOM
obecrieuenus ucnonb3yercst COR, paccunTaHHbIN 110 HEOOECTIEYCHHBIM MOPT(HENIIM KPEIUTOB MO JAHHBIM
OTYETHOCTU OAHKOB, COCTaBJICHHOI B cooTBeTcTBUM ¢ MCDO, npu 3ToM BenrunHa COR mpupaBHHUBAETCS K

PD. LGD c y4yerom obecnieueHus onpeaessiercs B COOTBeTcTBUH ¢ Paznenom 5.

Pasznen 7. Meroa yyera KpeAUTHBIX PUCKOB IIYTeM OLEHKH CIIPABEAJIMBON CTOMMOCTH 110 OTYETY

OLICHIIMKA 10 COCTOSIHMIO HA 1Ty He paHee BOSHUKHOBEHHUS COOBITHS, BeAylero K o0ecieHeHMIo.
7.1  IlpuMeHeHue oTueTa OLEHUIUKA JUIA LIeJe ONpeAeIeHUs CIIPaBeAIuBOM CTOUMOCTH C Y4ETOM

OGCCHCHCHI/IH BO3MOXHO MJI1 BCCX AKTHUBOB, YKAa3aHHBLIX B HpI/IJIO)KeHI/II/I 1 x HaCTOAIIMUM IIpaBHJIaM

onpenenenust CHA.
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7.2 B cnyuae, ecnu B Mepuoj NMPUMEHEHHUS OTYETa OIEHIIMKA ISl ONpEAETICHUs CIPaBeINBOM
CTOMMOCTH BO3HHMKAeT (BBIABJISIETCS) COOBITHE, BeIyllee K OOECIICHEHHIO, TO HEOOXOIUMO OCYIIECTBUTH
BHEIUIAHOBYIO OLIEHKY aKTHBA OLIEHIIMKOM B TeueHue 10 qHel ¢ 1aThl BBIABICHUS IPU3HAKOB 00SCIICHEHHS.

Jlata, MO COCTOSIHMIO Ha KOTOPYIO ONpeAessieTcs HOBas OIEHKAa, HE JOJDKHA OBITh paHee JaThl
BO3HUKHOBEHHUSI COOBITHA, Benymero k obOecueHeHuto. C 1aThl HACTYIUIEHHS COOBITHS, BEIYLIETO K
00ECLIEHEHHIO W JI0 JaThl NMPUMEHEHHs HOBOTO OTYEeTa OLEHINMKA, YIPAaBIAIOMIas KOMIIAHUS JOJDKHA
CKOPPEKTUPOBATH MTOCIEAHIOI U3BECTHYIO CIIPABEUIMBYIO CTOMMOCTD, ONIPEAEIECHHYIO 110 OTYETY OLICHIIHNKA,
COCTAaBJIICHHOMY JO BO3HHKHOBEHHUS TaKOro COOBITHS, C MPUMEHEHHMEM METOJ0B KOPPEKTUPOBKU

CHpaBeHHHBOﬁ CTOUMOCTH, YKA3aHHBIX B HACTOAIICM IMPHUIIOKCHUU.

IIpunoxenne A

Cnucox HUCTOYHUKOB, UCITIOJB3YEMBIX /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/;

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

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

- eJMHbIN (hesepanbHbIi peecTp cBeeHu 0 6ankpoTcTBe https://bankrot.fedresurs.ru;

- eJIMHbIN (peepaabHbIA 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(MIHAIBHBIA CAlT KOHTPareHTa/3MUTEHTa/KPEUTHON OpraHU3aIiHT;

- CepBUC MpEJ0CTaBlIeHUs OyXTanTepckoi (ro1oBoit) otuetnoctu Poccrara - hitp://www.gks.ru/accounting_report;

- JOKYMCHTbI, TOJTY4YCHHBIC anaBnmomef/'I KOMITaHHEH B OTHOIIICHUHU HOPUANYCCKOro Jina.

2. B ortHoIIeHNH (DM3UYECKHUX JIUIT

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

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

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

- JOKYMCHTbI, TOJTYYCHHBIC praBJ’IHIOHIGI\/’I KOMITaHUEH B OTHOIICHUH (1)I/I3I/IIIGCKOFO JIM1ha.
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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 MOTAIICHUIO OOJHMralyy Ha Cpok ee Aropanuu M G-CUrve Ha 3TOT cpok. B ykazaHHBIX memsix
HCIIOJIB3YIOTCS CIENYIOIINE UHAEKCHI:

. Wunekc xopropatuBHbIX 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-)
Tuxkep - RUCBITRBB3Y

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

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

. Wunekc kopropatuBHbIX obnuranuii (1-3 roaa, 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 Croco0 YCpeAHCHUA KPCAUTHBIX CIIP3A0B YCTAHABJIIMBACTCA CaAMOCTOATCIIBHO, MOKET UCITIOJIb30BATHCS KaK CPEIHCC
apI/I(bMeTI/I‘IeCKOC, TaK U CPCAHCB3BCHICHHOC 10 obbemam b0 OGOpOTaM TOProB 3HAYCHHUC.

21 KommaHus BIIpaBe MCIIONBb30BaTh APYTUE MOJIEIH ISl OLEHKH KPEIMTHBIX CIIP3IOB, C TOM YHCIIE Yepe3 60Nee CI0KHBIE MOJIEIH
nim uepe3 peiHok CDS.
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Moody's
Hupgekc

MexayHapoaHas mKaJia

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

B1
B2 RUCBITRB3Y

B3

BepostHocTh medonTa aisi 0TOOpaHHOrO PEWTHHTa OIpEnessieTcsi Ha OCHOBAaHHM OTYETa MO €XKETOJHOMY
HCCIIEIOBAHUIO KOpropaTuBHBIX nedontoB (Annual default study) c mpruMeHeHnEM COOTBETCTBUS YPOBHEH PEHTHHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona Ha ropuszoHnTe

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

Huppopmayus 06 yenuvix Oymazax, UCHoOnb3yemMvlx Oas yejell paciema KpeoumHozo cnpeod

npedocmasasiemcsa Ynpasnsiowell KOMHAHuel 6 CneyuanusuposauHuvlli denoumapuil He no3oHee pabouezo OHH,

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

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

JJ1s1 pocCHiiCKUX KOMIIaAHUHA

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 3AaHUI 0,1503
Ckiazckoe X035MCTBO U BCIIOMOTaTeNIbHAsl TPAHCIIOPTHAS ACATEIbHOCTD 0,1049
VHBECTULIMU M yTIPaBJICHUE HEABHKUMOCTBIO 0,0877
Crnenuann3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOACTBO METAUIMYECKUX U3ETHI, KpOME MAIIMH U 000PYIOBaHUS 0,0615
[IpenocTaBiieHHE MPOYNX CEPBUCHBIX YCIYT 0,078
Po3HuuHas TOpro,iis 0,0659
JlesITenpHOCTD 110 NPEAOCTaBICHHUIO IPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
ITpon3BOACTBO MUIIIEBHIX IPOIYKTOB 0,0591
[Tpon3BOACTBO MAIIMH M 000PYIOBaHUS 0,0671
ITpouee (cpenHee 3HaAUCHHE) 0,0904
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Taﬁ.mma 1. CooTBeTCTBHE IIKAJ peﬁTHHFOB PA3JINYIHBIX 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

Buarel 0013aTEILCTB

Kpurtepuun npusHanus

Kpurtepun
NpeKpamneHus
NPU3HAHUS

CnpasesiuBasi CTOMMOCTb

Kpeauropckas
3aJI0JKEHHOCTB 110
CZIE€TKaM KyIUIH-
IIPOJakU UMYILECTBA
[1a€BOT0

Hara nepexona k IIM® mpasa
COOCTBEHHOCTH Ha
UMYIIECTBO /TIOCTYIUICHHE
JICHEKHBIX CPEJICTB Ha
0aHKOBCKUI/OpoKepCcKuit

Jara ucnonHeHus
o0s3aTenbcTB [TND
10 IOTOBOPY.

CrnpaBennuBasi CTOUMOCTb
00s13aTeILCTBA BKIIOYACTCS B
pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy Onpe/eiaeHus
CUYA. He auckoHTUpYyeTCH.

MHBECTULIUOHHOT'O cuer [ID ot kpenuropa.

donna.

Kpemuropckas JlaTa BKIItOUEeHUS JEHEKHBIX | /laTa BHeceHUs CrnpaBennuBasi CTOUMOCTb
3aJI0JDKEHHOCTD 110 CPEICTB (MHOTO UMYIIIECTBA), | MPUXOIHOMN 3aMUCH | 00s3aTENLCTBA BKIIIOUASTCS B
BbIZjaue/00MeHy MepelaHHBIX B OILIATY O BBIJaue pacuetr CHA B pazmepe eé
HMHBCCTUIIAOHHBIX HWHBCCTHUIIMOHHBIX I1a€B, B HNHBCCTUIIUOHHBIX OCTaTKa Ha JIaTy OIPECACIICHUA
I1aeB. nmyiectBo [TNUOD. T1a€eB. CUYA. He auickoHTHpYETCSL.
Kpemuropckas JlaTta BHECEHHS pacXOIHOU JlaTa BbIrIaThI CrnpaBennuBasi CTOUMOCTb

3a10JI2KCHHOCTbB I1O

3aI1iMcCH O IOoramcHuun

CYMMBI JIEHE)KHOMU

00s13aTENBCTBA BKJIIOYAETCS B

BBIILIATE JICHE)KHON (cimcanuu ipu 0OMEHe) KOMIICHCAI[UU pacuer CHA B pa3mepe eé
KOMIICHCAIIMH IIpH WHBCCTUIIMOHHBIX I1ACB. COIIacHO OCTaTKa Ha JIaTy OIPCACIICHUA
MOrameHuu 0OaHKOBCKOM CYA. He auckoHTUpYyETCH.
WHBECTUIIMOHHBIX BBINTUCKe/
naes/ 1o mnepeaaye nepegadu
HMMYILECTBA HMMYIIECTBA
(mepeunciaeHuto (ciucanus
JIEHEKHBIX CPEJICTB) JEHEKHBIX
npu oOMeHe CPEICTB) MpHU
WHBECTUIIMOHHBIX T1A€B obmeHe

WHBECTUIIMOHHBIX

IIa€B COrJIaCHO

JETI03UTAPHOMY

OTUETy

(6aHKOBCKOM

BBIIHCKE).
Kpenuropckas JlaTa nosry4eHus JCHEKHbBIX JlaTta BOo3Bpara CrpaBeanuBas CTOMMOCTh
3a[I0JDKCHHOCTE IIEPES | CPEACTB OT yMPaBISIONISH CYMMBI 00s13aTeNbCTBA BKIIIOUACTCS B
YTIPABJISAIOIIEH KOMITAaHUH COTJIACHO 3a/I0J5KEHHOCTH pacuer CHA B pa3mepe eé
KOMIIaHUEH, 0aHKOBCKOM BBITIHCKE. nepen OCTaTKa Ha JaTy ONpEAEICHUS
BO3HHUKIILIASA B yIpaBIsoLIEi CYA. He nuckoHTHpYETCS.
pe3yJibTare KOMITaHHUEN
HCII0JIb30BAHUS COTJIaCHO
yIpaBIsAOLIEH 0aHKOBCKOM
KOMIIaHUEH BBIIIACKE.
COOCTBEHHBIX

ACHCKHBIX CPCACTB IJIA

60




BBIILUIATEL JICHS)KHOM
KOMIICHCAITNH
BJAJIeNIbIIAM
MHBECTUIIMOHHEIX ITacB
MIPU NOTALIEHUH U
(nnn) oOmMeHe

MHBECTUIIMOHHBIX

MaeB.

Kpeauropckas e Jlara onpenenenus CHA | [ata Mertoapl onpeneieHus
3aJI0JDKEHHOCTD 10 e JlaTa BO3HMKHOBEHUS MepeYHCIICHUS CIpaBeIMBON CTOUMOCTH
yIjiaTe HaJloroB 1 00s13aTeIbLCTBA 110 ynjarte CYMMBI HAJIOTOB MOT'YT COACPKATh, B
APYTuX 00s3aTeIbHbBIX 3eMeJIbHOrO Hajora, (00s13aTEIBHBIX YaCTHOCTH, CITOCOOBI

IJIaTeXXEeN 3a cUeT
HMMYILECTBA [1A€BOTO

HaJora Ha UMYIIECTBO,
H/IC, o0s13aTensHOTO

TJIaTEeXKEH) C
OaHKOBCKOI'O cUeTa

ANIIPOKCUMALIUH BEJINYUHBI
00513aTeNBCTB MPU OTCYTCTBUU

HMHBECTUIIMOHHOI'O JjiaTreka CorjiacHo COrjaCHO HH(bOpMaL[I/II/I 0 TOYHOU CyMMC
¢ouna. HOPMAaTHBHBIM 0OaHKOBCKOM OyaylIux miaTexxei Ha aTy
IIPAaBOBBIM aKTaM BBIIIHCKE. pacuera CHA.
Poccutickoit denepanuu CrpaBeanuBas CTOMMOCTh
U (W) 10roBopy. 00s13aTeNbCTBA BKIIIOUACTCS B
Jnsga HA®JI — nata pacuer CHA B pazmepe €€
BBITLJIATHl CYMMBI OCTaTKa Ha JaTy Onpe/eiaeHus
JICHEKHOH KOMITEHCAIINN CYA. He muckonTupyercs.
3a
WHBECTHUIIMOHHBIC Tau /
J0X0/1a 0
WHBECTUIIMOHHBIM IasiM
COTJIaCHO
0aHKOBCKOU BBITIMCKE.
Kpeauropckas e Jlara onpenenenus CHA | [ata Mertoapl onpeneieHus
3a0JKEHHOCTb I10 e JlaTa BO3HMKHOBEHUS MepEYHCIICHUS CIpaBeIMBON CTOUMOCTH
BO3HarpaxJaeHusIM COOTBETCTBYIOIIETO CYMMBI JOJHKHBI COJIEPIKATh, CIIOCOOBI
yIpaBJIsitoLen 00s13aTeNBCTBA B BO3HArpa)XJICHUM U | alPOKCUMAIIUU BEIMYUHBI
KOMITaHUH, COOTBETCTBHUU C pacxoJIoB ¢ 00513aTeILCTB IPU OTCYTCTBUU
CIIELIMATTU3UPOBAHHOMY YCIIOBUSIMU JIOTOBOPOB 0aHKOBCKOTO cueTa | MHGOpPMAIIUU O TOYHOU CyMMe
ACTIO3UTApPHUIO, UJIU B COOTBECTCTBHUU C COrjaCHoO 6y,£[yH1PIX IaTesKeH Ha Aaary
ayAUTOPCKOMN MpaBUiiaMu 0OaHKOBCKOM pacuera CHA.
opraHusaiuu, JIOBEPUTECIILHOI'O BBITINCKE. CHpaBe,Z[JII/IBaSI CTOUMOCTH
OLIEHIIUKY, JIUILY, yIpaBJiCHUSI. 00s13aTeIbCTBA BKIIOYACTCS B
OCYILECTBIISAIOIIEMY e Jlarta mosydeHus pacuer CHA B pa3mepe eé
BCICHUEC peecTpa JOKYMEHTA B Cllydae, OCTaTKa Ha J1aTy OIPCACIICHUA
BJIaJC/IBLICB €CIIH HEBO3MOXKHO CYA. He auckoHTUpYETCH.
WHBECTUIIMOHHBIX

[1a€B, a TAKKE
00s13aTEILCTBAM 110
oIIaTe MpoYnX
pacxojioB,
OCYIIECTBIIIEMBIX 32
CUCT UMYIIIECTBA

MIPUMEHUTb METOJ]
aTNMPOKCUMAITUH B CBSI3H
C HEJIOCTATOYHOCTBIO
JAHHBIX 32 MPEAbIIYIIIE
MEPUO/IbI UJIH 1O BHOBb
3aKIIOYEHHBIM
JIOrOBOpaM.
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1acBoro

HMHBECTUI[MOHHOTO
donna.
Kpeauropckas e Jlara onpenenenus CHA | [ata Mertoapl onpenesieHus
3a/I0J5KEHHOCTD 110 e Jlara BO3HMKHOBEHUS MepeYHCIICHUS CIpaBeIMBON CTOUMOCTH
AOTOBOpPaM apCHIbI, 00s13aHHOCTH COTJIACHO CYMMBI apCHAHOT'O MOTYT COACPKATh, B
KOI'J[a apeH1aTOpOM YCIIOBUSIM JIOTOBOPA. rIaTexa c YaCTHOCTH, CIIOCOOBI
SIBJISIETCS] TAa€BOM 0OaHKOBCKOTO CU€Ta | ammpOKCUMAIIUU BEIIMYUHBI
WHBECTUIIMOHHBIN COTJIaCHO 00513aTeILCTB IPU OTCYTCTBUU
¢boHx. 0aHKOBCKOM uH(pOpPMAILIUK O TOYHOH cymMMe
BBITTHCKE. OyaylIux miaTexxei Ha aTy
pacuera CHA.
CrnpaBennuBasi CTOUMOCTb
00s13aTeIhCTBA BKIIOYACTCS B
pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy Onpe/eiIeHus
CYA. He auckoHTUpYETCH.
Kpenuropckas JlaTa ocyuiecTBiaeHus Hata CrnpaBennuBasi CTOUMOCTb
3a/I0JDKEHHOCTD Mepe]] | ONepalvy BhlIauu U (UJIN) MepeUYHCIICHUS 00s13aTeILCTBA BKIIOYACTCS B
areHTaMmHu 1o BbLAaue, MOralICHUs TAeB 110 3asBKE, cyMmMbI arenTckoro | pacuetr CHA B pazmepe eé
MOTAIIEHUIO M OOMEHY | IPUHSTON areHTOM. BO3HarpaxaeHus OCTaTKa Ha JaTy Onpe/eiaeHus
WHBECTUIMOHHBIX [1a€B COTJIACHO CYA. He auckoHTUpYETCS.
0OaHKOBCKOM
BBITHCKE.
Kpenuropckas JlaTa BOBHMKHOBEHUS Jara ucnonuenust | CripaBeyiuBasi CTOUMOCTb
3a/I0J5KEHHOCTD 110 00s13aTeLCTBA TIO BHITLIATE 00513aTeLCTB 00s13aTeILCTBA BKIIOYACTCS B
BBIILJIATE JOXO0B ZI0X0Ja BIIAENbLAM YIPaBIIAOLIEH pacuer CHA B pa3mepe eé
BJIJIENIbIIAM WHBECTUI[MOHHBIX TaEB, KOMITaHUEH, OCTaTKa Ha JaTy Onpe/eiIeHus
MHBECTUI[MOHHBIX KOTOpast HE MOXKET OBIThH MIOATBEPKICHHON CYA. He nuckoHTHpYETCS.
TaeB.. MO3/IHEE MEPBOTO JHS 0OaHKOBCKOM

BBIIIJIATHI JOXOZA 110
MHBECTULMOHHBIM I1asIM,
yKa3aHHas B [IPaBUJIAX
JNOBEPUTEIILHOTO YIIPABIICHUS
[N D.

BBIITMCKOM C
pacdeTHOro cuera
YIIPaBIIAIOLEN
xomnanuu J1.VY.
M.

Jara pemenus
JIUIIA,
OCYIIECTBIISIONIETO
MpeKpaIeHue
MU, o
IMOJIHOM/YaCTHYHOM
MPEeKpaeHUN
MPU3HAHUS
00s13aTENILCTB I10
BBIILIATE JOXO0/a B
clly4ae OTCYTCTBUS
(HemocraTka)
JICHE)KHBIX CPEJICTB
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B [I® nng onjaTel
TaKUX
00513aTeNBCTB MPH
MpeKpaIieHuu
ITNdD

B cnywyae ompeneneHuss BeIMUYMHBI 0053aTENbCTBA METOJOM alPOKCHUMAILMHM, YTIPABISIONMIAS
KOMIIaHUS [IPEAOCTABIISIET COOTBETCTBYIOIMH pacuéT Crienaan3upoBaHHOMY JETIO3UTAPUIO HA KAXKIYIO AaTy
onpeaeneHust CHA. JlaHHBII METOI MOKHO IPUMEHATD PU HAJTMYNU JAHHBIX HE MEHEE YEM 32 JBa OCIEAHUX
Mecsla, npeamecTsyromux gare omnpeaeneHus CHA. B gary nocTymiueHMs JOKYMEHTA, COJEPIKalIero
MH(POPMAIIMIO O pPEeaIbHOM pa3Mepe HAuMCIEHHOTO 00s3aTeNbCTBA, MPOU3BOANUTCS KOPPEKTHPOBKA pa3mepa

Ha4YuCJICHHUA.
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Ipuinoxenune 7

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

Buael akTuBoB JleHexKHBIE CpPEeNCTBAa HA PACYETHBIX CYETAX, B TOM YUCIIE HA BAIIFOTHBIX CUETaX,
OTKPBITHIX yrpasisitomen komnanuu J1.Y. [TNO

Kpurtepun Jlata 3auuclieHUs] JEHEeXKHBIX CPEACTB Ha COOTBETCTBYIOLINI OaHKOBCKUN CUeT

NpU3HAHUA (pac4eTHbIH, TPaH3UTHBINA BaJTIOTHBIN, BATFOTHBIN).

Kpurtepun - Jlara UCHIONHEHUS KPEOUTHON opraHu3aunueil o0s3aTenbCTB IO

NnpeKpameHus MIEPEUYMCIICHUIO JICHEKHBIX CPEIICTB CO CUETA;

NPU3HAHHUSA - Hara pemenust banka Poccun 00 oT3bIBe nHIIeH3UN OaHKa (JICHEKHBIE

CpeICTBa MEPEXOIAT B pa3ps Mpodel JeOUTOPCKOM 3a0KEHHOCTH);

- Jlatra nukBHmanMu OaHKa CoOrJIacHO WHGOpPMAIMU, pPACKPBHITOH B
opuIHanTEHOM JIOCTYymHOM HcTouHHMKe (B ToMm umcne 3amucu B EIPIOJI o
JIUKBUJAIUN OaHKa).

CnpasenBas CrpaBennuBas CTOMMOCTb JIEHEXXHBIX CPEJICTB Ha CUYETE, B TOM 4YMCIE Ha

CTOMMOCThH TPAaH3UTHOM BAJIIOTHOM, BAJIIOTHOM CUY€T€, OTKPBITOM Ha YIPABIIAIOLIYIO
koMmanuto [1.Y. ITM® ompenensercs B CyMMeE OCTaTKa JIEHEXKHBIX CPEICTB Ha
cuere.

IHopsanok B cinydae OTCyTCTBHSI NpPH3HAaKOB OOECIICHEHHS, NPH MEPEBOJE JCHEKHBIX

KOPPEeKTUPOBKH CPEICTB MEXKIYy CYETaMH, B Cllydac BO3HMKHOBEHHS BPEMEHHOI'O IIPOMEKYTKA

CTOMMOCTH MEXKJy NaTOH CIHCAHMEM JACHEXKHBIX CPEICTB CO CuyeTa CIHMCAHMUS U JaTOU

AKTHBOB 3a4YMCICHHUS JICHEXKHBIX CpPEICTB Ha CYET 3a4HCICHHUs, Takas JeOMTOpCcKas

3aJ10JKEHHOCTD ITPU3HAETCA ONEPALMOHHOM U HE KOPPEKTUPYETCS B TEUCHUE HE
Oonee 3-x pabouynx JHEH ¢ MOMEHTA €€ BOSHUKHOBEHHUSI.

[IpeBrilieHME YKa3aHHBIX CPOKOB 10 HE3ABUCSIIIUM OT Y IPABJISAOIIEH KOMIAHUHU
MpUYMHAM, a TaK >K€ BO3HUKHOBEHHWE NPHU3HAKOB OOCCIICHEHHUs, BEIET K
HEO0XOJIMMOCTH KOPPEKTUPOBKHU cripaBeyiuBoii croumoctH ([Ipunoxenue 5)
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IIpunoxenne 8

JEHEJKHBIE CPEJCTBA BO BKJIAJIAX

Buianl akTUBOB

JleHexKHBIE CPEICTBA BO BKJIAAAaX, B TOM 4YMCIIE BAJIIOTHBIX, OTKPBITBIX Ha
ynpasistonyto kommnanuto J[.Y. [INO

Kpurepun
NPU3HAHUSA

- Jlara 3auyucneHust JEHEXKHBIX CpPEACTB HA COOTBETCTBYIOLIHI
JIETIO3UTHBIN CYET;

- Jlata mepeycTynku mpaBa TpeOOBaHUS BBIIJIATHI CyMMBI BKIaaa M
HAYHCJICHHBIX MPOLEHTOB HA OCHOBAHHUH JI0TOBOPA.

Kpurtepun
NpeKpamneHus
NPU3HAHUSA

- Jlara wucrosHEHWs KpEeIUTHOM OpraHu3anuedl o0s3arenbcTBa 110
BO3BpATy BKJIAJA;

- Jlata mepeyctynmku TmipaBa TpeOOBaHMS BBIIUIATHI BKIaJa U
HAYMCJIEHHBIX MPOLIEHTOB HA OCHOBAHHUH JIOTOBOPA;

- Jlata pemienus banka Poccun 00 oT3bIBe NMuIleH3UU OaHKa (JIEHEKHBIS
CpeAcTBa BO  BKJIaJax IEpexXogsdT B  CTaTyc  JeOMTOpPCKOU
3a10J’KEHHOCTH);

- Jara nukBumanuu OaHKa COTJIACHO HMH(OPMAIMH, pPACKPBITOW B
opHUIHaTEHOM JOCTYITHOM UCTOYHHKE (B ToM uuncie 3anucu B ETPIOJI
0 TUKBHJIAIIMU OaHKa).

CnpasensiuBast
CTOMMOCTE

CrpaBennuBas CTOUMOCTb JEHEKHBIX CPEACTB BO BKJIAJlaX, B TEUEHUE
MaKCHMaJIbHOT'O CPOKa, MPEAYCMOTPEHHOI'O JOTOBOPOM, ONPEAETSAETCS:

- B CyMME€ OCTaTKa JEHEKHBIX CPEJICTB BO BKJIAJAE, YBEIWYEHHOW Ha
CYMMY IIPOLIEHTOB, PacCUMTAaHHbIX Ha naTy ompeneneHuss CYA 1o
CTaBK€, MPEAYCMOTPEHHOM JOroBOpPOM, €CJM CPOK MNOrameHust
BKJIA/1a «10 BOCTPeOOBaHUS»,

- B CyMME€ OCTaTKa JEHEKHBIX CPEJICTB BO BKJIAJAE, YBEINYEHHOH Ha
CYMMY IIPOLIEHTOB, PacCUMTAaHHbIX Ha naTy omnpeneneHus CYHA mo
CTaBKE€, IPEIyCMOTPEHHON JOTOBOPOM ISl YJEpKAHUS JEHEKHBIX
CPEACTB BO  BKIaJA€ B  TEUEHHME  MAKCHUMAJIbHOIO  CpOKa
IIPEyCMOTPEHHOI'O JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJIaJa He
0osee 1 (OaHoOro) roga m craBKa IO JOrOBOPY COOTBETCTBYET
PBHIHOYHOM Ha /1aTy OIpENENeHUs CIpaBeIMBON cTouMocTH. CTaBKka
II0 JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHA YJOBIIETBOPSET
TpeOOBaHUSAM JUIi CTaBKM JUCKOHTHPOBAHUS, COJEpXKalluecss B
[Ipunoxenuu 4,

- B CyMM€ OIIPEIEIECHHOW C MCIIOJIB30BAHUEM METOJNA MPHUBEICHHOMN
CTOMMOCTH OyIyIuX JEHEXHBIX IOTOKOB Ha BECh CPOK BKJIAJa
(ITpunoxenue 4) B MHBIX CJOy4YasX.

B cnydae BHeceHHMs W3MEHEHMs B YCIOBHUS OIIPEICIICHHUS CpOKa
JOrOBOPAa MAaKCUMAJIBHBINA CPOK OIIPEAEISAETCA B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JACUCTBYIOIIUM Ha JaTy OIpPEAEICHUs CIPABEAIUBOU
CTOMMOCTH IIPUYEM HAKOIIJICHUE CPOKA BKJIAJA HE IIPOUCXOIUT.

Hopsinok
KOPPEKTUPOBKH
CTOUMOCTH
AKTHBOB

[Ipy BO3HMKHOBEHUHM MPHU3HAKOB OOECLIEHEHHs CIpaBEAIMBasi CTOUMOCTb
JEHE)KHBIX CpPEACTB BO BKJIAaJaX KOPPEKTUPYETCS B COOTBETCTBUM C
IIpunoxenuem 5.
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IIpunoxenne 9

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

HUCMOJb30BAHUMA METOAA YUETA K110 1aT€ CACTAKHN.

Buianl akTUBOB

ennsie 0ymarn/HOW/Bamtora

Kpurtepun
Nnpu3HaHus (3a Jlara 3aKkirodeHuss CHEJIKM Ha IIOKyIKy B COOTBETCTBUM C OTYETOM
HCKJII0YEeHUEeM OpoKepa/oroBopoM
caesok PEITIO)
Kpurepun - JlaTa 3aKII0YEHMS CIENKH Ha MPOJaXy B COOTBETCTBUU C OTYETOM
NpeKpamneHus Opokepa/1oroBopoM;
npusHanus (3a - J1aTa JIMKBUJALUU SYMUTEHTA leHHOoi Oymarn/HOU;
HCKJIIOYEeHHeM - JaTa HACTyIUICHMs CpoKa IMorameHus neHHo Oymaru/HOU, 3a
caesok PEIIO) HCKJIFOYEHHUEM JIOCPOYHOTO MOTaAlICHHUS;
- JlaTa IOJIy4€HHUs JEHEXKHBIX CPEICTB B CUET IIOJHOTO HCIIOJIHEHUS
00513aTeNILCTB M0 JOCPOYHOMY IOTalleHuIo ieHHor oymaru/HOU.
CnpaemnBas CopaBeyinBasi  CTOMMOCTh  IIEHHOM Oymarum  ompenensercss B
CTOUMOCThH cootBeTcTBUU ¢ [Ipunoxenuem 2.
CnpasennuBas crouMocth HOW — B 3aBUCUMOCTH OT TOr0, Kakue
IpaBa yAOCTOBEPSIET STOT HHCTPYMEHT, ONpeAeisieTcs TM00 B COOTBETCTBHH C
[Tpunoxenuem 2. 160 B coorBeTcTBHH ¢ [Ipunoxenuem 15.
CrpaBeanuBas CTOMMOCTb BaJIIOThI OIPENENSAETCS B COOTBETCTBUM C
[TpunoxenueM 7 , mu60 B cooTBeTcTBUU C [Ipunoxenuem 14.
IHopsnok - CrmpaBemmBasi CTOUMOCTD JOJITOBBIX IIeHHbIX Oymar/H®UW npusnaercs
KOPPEKTUPOBKH paBuoii 0 (Homp) ¢ pjaTel MNOMHOrO TOTAlIEHHWS HOMHMHAIAa B
CTOMMOCTH COOTBETCTBHUH C yCJIOBUSMU BBINTyCKa IIeHHbIX Oymar/HOU;
aKTHBOB - CrmpaBemmBasi CTOUMOCTD JOJITOBBIX IIeHHbIX Oymar/H®UW npusnaercs

paBHoi1 0 (Housb) ¢ 1aTel mosmy4eHust 1€HEKHBIX CPEJCTB B CUET IIOJHOTO
UCTIOJHEHUSI O0053aTeNbCTB IO JOCPOYHOMY TIOTALICHUIO LEHHOH
oymarn/HOU;

CnpaBeuinBasi CTOUMOCTb IIeHHBIX Oymar/H®U npusnaércst paBHoit 0
(Honp) B cimydae BBeeHUS MpOIETypbl OAHKPOTCTBA B OTHOILICHUH UX
SMUTEHTAa (7UIa, O0S3aHHOrO TO IEHHOW Oymare)— C JaTel
ounmanbHOro OnyOIMKOBAaHUS COOOLICHHUS O BBEICHHUH IPOLEAYPHI
O0aHKpPOTCTBa, 3a MCKIIOYCHHEM CIy4yaeB HAJIWYMS PHIHOYHBIX
KOTHPOBOK 3THX OyMar JInOO OTyYeTa OICHIMKA Ha JaTy IMOCIe JaThl
BBEJICHUS MIPOIIelypbl OAHKPOTCTBA U HE paHee 6 Mec. J0 aThl pacueTa
CUHA.

[Ipy  BO3HMKHOBEHHHM TPU3HAKOB
CTOMMOCTh  JICTIO3UTHBIX  CcepTU(UKATOB
cootBercTBuM C [Ipriioxkenuem 5.

oOeclieHeHHsI  CTpaBeAINBast
KOpPpEKTHpYeTCsS B
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJIZKEHHOCTD IO MTIPOINEHTHOMY (KYIIOHHOMY)
A0xo4Y, YACTHYHOMY/NMOJTHOMY INIOI'AINEHUIO SMUTEHTOM OCHOBHOI'O
JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM/H®U

Buael akTuBoB - JlebuTopckas 3aJ0KEHHOCTh IO MPOLEHTHOMY (KYHOHHOMY) JTOXOJY
IO JIOJITOBBIM IIeHHbIM Oymaram/H®U;

- JlebuTopckast 3a0JKEHHOCTh 110 YaCTUYHOMY/IIOJIHOMY TIOTAIIEHUIO
SMHUTEHTOM OCHOBHOI'O JIOJITA MO JIOJITOBBIM IIeHHBIM Oymaram/H®.

Kpurtepun - Jlns 1e0MTOPCKOIl 32/10/KEHHOCTH 1O MPOUEHTHOMY (KYIOHHOMY)
NPU3HAHUA aoxoay mo 10aroBoii nennoit 6ymare/H®U — nata norameHus npoueHTHOro
(KynmOHHOT0) J10X0J]a HA OCHOBAHHUH PEIIEHUS O BBIITYCKE

- Jlna  1eOMTOPCKOH 3a40/LKEHHOCTHM MO0 YacTHYHOMY/NOJHOMY
MOralieHUI0 JIMHUTEHTOM OCHOBHOIO /[0JITa IO [J0JIFOBBIM LEHHBIM
oymaram/H®UW — nara 4aCTMYHOrO WJIM TOJHOTO MOTAIIEHHWS HOMHUHAJIA B
COOTBETCTBHUHU C YCIOBUSMH BBINTycKa 1eHHOH Oymaru/HDU.

Kpurtepun - Jlata HCIOMHEHHS OO0S3aTENBCTB AMHUTEHTOM, IOJITBEPKIACHHON
NpeKpaleHns 0aHKOBCKOW BBINMCKOM C pacueTHOro cuera ympamistromed xommanuu /1.Y.
NPU3HAHUSA [MN® unu otueTom Opokepa;

- Jlata JNHKBUIAIMU 3MUTEHTa, corjiacHo Bbimucke u3 EI'PIOJI (unu
BBIIIMCKU M3 COOTBETCTBYIOLIETO YIIOJHOMOYEHHOIO OpraHa HHOCTPAHHOTO

rOCy/1apCTBa).
CnpasemnnBas [Ipu oTCyTCTBUMM MpPHU3HAKOB OOECLEHEHMs, AEOUTOpPCKas 3aJ0JIKEHHOCTb
CTOMMOCTH ABIISICTCS ONEPAlMOHHON B TeueHue 7 pabouMx IHEH ¢ MepBOro JHS CpoKa

UCTIOJHEHUSI 00513aTeNbCTBA POCCUICKUM SMUTEHTOM U 10 paboumx 1HEH c
NIEPBOTO JIHS CPOKA UCIIOJIHEHUs 0053aTeNIbCTBA MHOCTPAHHBIM AMUTEHTOM.

B teuenue 3Toro cpoka e€ cripaBeaIMBasi CTOMMOCTb PaBHSETCS COBOKYITHOMY
pasMepy  o0si3aTeNbcTBa  OMHUTEHTA 1O  [eHHbIM  Oymaram/HOU,
OIIpENICICHHOMY Ha TEpBBIH JIeHb CpPOKa HCIIOJHEHHS] COOTBETCTBYIOIIETO
00s13aTeNIbCTBA B COOTBETCTBHU C YCIOBHSIMU BhIITycKa LieHHOU Oymarn/HOU.

IHopsnok [Io oOKOHYaHMM CpOKa  TpPU3HAHUS  JEOUTOPCKOH  3aJ0JDKEHHOCTH
KOPPEKTUPOBKH | OIEPALMOHHOM, €€ CIPABEAINBAs CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU
CTOMMOCTH c IIpunoxenuem 5.

AKTHBOB
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IIpuaoxenne 11

JEBUTOPCKAA 3AJOJIZKEHHOCTD IO MIPOINEHTHOMY J0OXOAY ITO
JEHEKHBIM CPEJICTBAM HA CUETAX (BKJIIOYAS MHO).

Bujanl akTUBOB

Jlebutopckass 3aJ0JDKEHHOCTh MO TPOLIEHTHOMY JOXOIy IO JIEHEKHBIM
cpelncTBaM Ha cuerax ynpasistomend koMmnanuu [1.Y. [IN®D, a rak ke B ciry4yae
eC/IM 3aKJIIYEeHO corJialleHne ¢ 0aHKOM 0 MHUHHUMAJILHOM HECHHKaeMOM
ocratke (MHQO) neHeXHBIX CPEJCTB Ha pACUETHBIX CUETaX.

Kpurtepun - IIpoueHTBl Ha HECHM>KAEMBIM OCTAaTOK JEHEXHBIX CPEACTB HAa PACUETHOM

NPU3HAHUS cuere (hOHIA MPHU3HAIOTCS B KAYECTBE aKTHBA B JICHb OKOHYAHUS PACUETHOTO
MEpUOJIa HAYUCIIEHUS IPOLIEHTOB HA HECHM)KAEMBIN OCTATOK, a TAK)KE Ha J1aTy
onpenenenuss CYA. — B ciyyae eciid YyCIIOBHS HA4yUCJICHHUS IPOLIEHTOB
MO3BOJISIFOT PACCUUTATh UX pa3Mep.
- B ciydae ecnu Ha 0CTaTOK JIEHEKHBIX CPEJCTB HA PaCYCTHOM cueTe OaHKOM
HAUUCIIAIOTCA TpoleHThl (3a wuckimodenneM MHQO), Takue TPOICHTHI
MPU3HAIOTCS B MOMEHT UX 3a4HCIICHUS 0AHKOM Ha PacueTHBIN CYeT.

Kpurtepun - JlaTa MCHOJHEHHUs KPEOUTHOH opraHu3anuedl 00s3aTenbCcTB MO BHINJIATE

NpeKpaleHust MPOLIEHTOB

NPU3HAHUS - Jlara nukBumanuu OaHKa COrJacHO WH(QOpMAalWU, pPACKPBITOW B

oHUIHaTEHOM JOCTYMHOM HcTOYHMKe (B ToMm ymcie 3amucu B EI'PHOJI o
JUKBUJAIUN OaHKa).

CnpasensiuBast [Ipu oTCyTCTBMM TIPHU3HAKOB OOCCIICHEHHUS, CIPaBEUINBAasi CTOUMOCTh PaBHA

CTOMMOCTH CyMM€ HAYHCIEHHBIX COTJIAaCHO YCIOBHSM JoroBopa/coriamenus o MHO
MPOLIEHTOB.

Hopsinok [Ipu mpocpouke 00s3aTENBCTB OAHKOM, €€ CIpaBeUIuBasi CTOMMOCTh

KOPPEKTUPOBKH KOppekTupyercss B cooTBeTcTBUM c [lpumokenuem 5. ObecrieneHue

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.

Buabl akTHBOB JlebuTopckas 3a0JKEHHOCTD 10 BBIIIATE UBHJICH]IOB MO aKLUAM, JOX0a MO
JETIO3UTAPHBIM paclucKam

Kpurepun - Axumu/ Jeno3WTapHbBIE  PACIHUCKU  POCCHUICKUX/MHOCTPAHHBIX

NpU3HAHUA SMHUTEHTOB, NMpHHATHIE Ha obciyxuBanue HKO AO HPJI - nara Ha

KOTOPYIO OIpPEACTSIOTCS JIMIA, WMEKIIME TMPaBO Ha TOTydYeHUE
JTUBUACHIIOB/ JOXOJ0B B cooTBeTcTBUM ¢ MHpopmarmeir HKO AO
HPJT;

- AKIUU POCCHICKUX AMUTEHTOB, HE MPUHATHIC Ha OOCITY>KUBAaHHE
HKO AO HPJ - nara ¢ukcanuu peectpa axkIMOHEPOB B
COOTBETCTBUH C OPUIIMATBHON HHPOpMAaLIUEl SMUTEHTA,

- Axuuun/ Jemo3uTapHbIC PACHUCKM HHOCTPAHHBIX SMHUTCHTOB, HE
npunsatele Ha oOcmyxkuBanne HKO AO HPJI - marta, ¢ xotopoi
[[EHHbIE OyMaru Ha4WHAIOT TOPTOBAThCS 0€3 ydyeTa OOBSBICHHBIX
muBuneHoB (DVD_EX _DT) B coorBercTBuM ¢ wuH(bOpMAaImen
«biaym6epr» (Bloomberg);

-  H®U - pgara, Ha KOTOPYIO ONPEACIISIIOTCS JULA, UMEIOIIUE PABO HA
MOJTy4eHUE J0X0J1a B COOTBETCTBUH C HH(OpMAaIIHel YMUTSHTA UITH
¢ uapopmarmein «baymoepr» (Bloomberg);

- Ilpu orcyrcTBUM MH(DOPMALIUK U3 BBIICYKA3aHHBIX UCTOYHUKOB (B
TOM 4YHCIIE pa3Mepa MPUUYUTAIONINXCS BBITUIAT) - JaTa 3a4UCICHUS
JICHS)KHBIX CPEJICTB HA PACUETHBINA CUET YIPABISIONIEH KOMIaHUU
JLY. TIN® (B ToM yncie Ha cueT Opokepa [TUD).

Kpurtepun - Jlara wucnonHeHUs 0053aTENbCTB SMUTEHTOM, IOATBEPKICHHOE
NpeKpaleHns 0aHKOBCKOW BBIMMCKOW C PAacyeTHOrO0 cyeTa YIpaBJIsAroNIei
NPU3HAHUSA komnanuu J1.Y. [ITN® unm oruerom Opokepa [TUD;

- Jlata TUKBUAAIMH SMUTCHTA.

ChnpasenBas - B cmyuae orcyrcTBUSI TNpPH3HAKOB OOECLEHEHMs, J1eOUTOpCKas

CTOMMOCTH 3aJI0JDKEHHOCTD 110 BBIILJIATE AUBHUJEHAOB MO AKLUSAM, JETO3UTAPHBIM
pacnucKaM  pOCCUMCKHX  OMMTEHTOB  SIBIIIETCS  OIEPALlMOHHOMN
3aJJOJDKEHHOCTBIO B TeueHHe 25 paboumx OHEH ¢ JaThl NpU3HAHUS
NeOUTOPCKOM 3aJ0KCHHOCTH.

- B chmyuae oOTCyTCTBUS TPHU3HAKOB OOECLIEHEHUs, J1eOHTOpCKas
3aJI0JDKEHHOCTh IO BBIILJIATE AMBUACHIOB IO AKLUUSM HHOCTPAaHHBIX
OMUTEHTOB, [uBHIeHIOB 10 H®U, npenosurapHbiM pacnuckam
MHOCTPAHHBIX SMUTEHTOB SIBJIIETCS ONEPALIMOHHOM 3a/10J)KEHHOCTHIO B
TeyeHue 25 pabounmx JAHEH C jgaThl NpU3HAHUSA JEOMTOPCKOM
3a/I0JKEHHOCTH.

B Teuenue 31oro cpoka e€ cnpaseanuBasi CTOUMOCTD ONPEIENSETCS UCXOIS U3:
- KOJIMYECTBa aKIMil/1eN03UTapHBIX PACIUCOK, YUTEHHBIX Ha cueTe feno [P
Ha J1aTy, Ha KOTOPYIO ONPEEIAI0TCA JIMLA, UMEIOIINUE MPaBO HA IOJyYEeHUE
IUBUACHIIOB/IOXOJJOB ¥  OOBSBIEHHOTO  pasMepa AMBHUACHIA/I0XO7A,
NPUXOJIIErocs Ha OJHY IEHHYI0 OyMmMary COOTBETCTBYIOLICH KaTeropHu
(Tuma) 3a BBIYETOM HAJIOra Ha NMPHUOBUIL C JAHHOTO JI0XOJa B CIIydae €ro
yZ€p’KaHHs y UICTOYHMKA BBIILIAT;

- xonnuectBa HOUM Ha naty, Ha KOTOPYIO OIPEIENSIOTCS JIMIA, UMEIOLIHE
IpaBO Ha TMOJIyYeHHE JIOXOJOB M OOBSIBIEHHOIO pa3Mepa JI0XOJa,
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npuxoaserocs Ha oqud HOU 3a BeiueToM Hayiora Ha MPUOBLIL C JTAHHOTO
JI0X0/1a B CIIy4ae ero yAep>KaHus y HCTOUHHKA BBITUIATHI.

B cnyuae ortcyrcrBus odunmansHOH uH(pOpMANIMKM O pa3Mepe Hajora,
MOJUIKAIETO yIEPKAHHUIO, MPUMEHSETCS] MaKCUMaJIbHO BO3MOXKHAsl CTaBKa
Hasora B pazmepe 30%.

BbluteHHas cymma Hajora JOJDKHA YUYUTHIBaTbCS B KayecTBE PacXoJloB,
CBSI3aHHBIX C JIOBEPUTENBHBIM YIPABICHUEM HMMYILECTBOM, COCTABISIOIINM
[IN®. Ona wmoxer OBITH CKOPpPEKTHpPOBaHAa MO (AKTy MOCTYIJICHUS
JMBHJICH/I0B/I0X0/10B Ha cyeT PoHa.

CropaBeuinBasi CTOMMOCTb J€OMTOPCKOM 3a70JDKEHHOCTH paBHa 0 (HOMB) ¢
natel  oUIMATBLHOTO  OMYyOJIMKOBAHHUS ~ COOOMIEHUST O  OaHKPOTCTBE
OMUTEHTA/NUIIA, 00sI3aHHOTO 10 IICHHOW Oymare.

IHopsnok
KOPPEeKTUPOBKH
CTOMMOCTH
AKTHBOB

[To okoHYaHWHM CpoKa TMpU3HAHUSA  JCOUTOPCKON  3aJ0HKEHHOCTH
OMEepPalMOHHOMN €€ CIPaBEeAINBasi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ [Ipunoxenuem 5.
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IIpunoxenne 13

JEBUTOPCKAA 3AJOJZKEHHOCTD 11O BBIIVIATE TOXOJA 110
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTHIIMOHHOI'O ®OHJIA, 11O ITASIM
(AKIIUAM) THOCTPAHHOI'O MHBECTULIMOHHOI'O ®OHJIA, OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE.

Bujanl akTUBOB

JlebuTopckas 3a0JKEHHOCTD 110 BBITUIATE JOXO/a 0 HMHBECTUIIMOHHBIM TasM
MaeBOr0 WMHBECTHIMOHHOTO (oHAa, MO masM (aKusM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO ()OHJIA, OT JOJIEBOT0 YJaCTHsl B YCTABHOM KaIluTaJIe.

Kpurtepun
NPU3HAHUSA

[Mam (axkmuu) HHOCTPAHHOTO MHBECTUIIMOHHOTO (POHIA, MPHUHATHIE HA
obcyxuBanue HKO AO HPJ] - nata BO3HUKHOBEHHUsI 00s3aTElbCTBA
IO BBITIIATE A0X0/a, ykazaHHas B coobmenun HKO AO HP/] o Beimnare
J0XO0/J1a 1O TasM (aKIUsM) HHBECTUIIMOHHOTO (DOH/IA;

[Tam (akiuu) MTHOCTPAHHOTO WHBECTUIIMOHHOTO ()OHJA, HE TPUHSATHIC
Ha obcmyxuBanne HKO AO HPJ] - nara, ¢ xoTopoii 1ieHHble Oymaru
HAYMHAIOT TOProBaThCs 0Oe€3 ydera OOBSIBICHHBIX JIUBHUJICHIOB
(DVD_EX _DT) B coorBerctBuu ¢ wuHpopmaiuein «biymbepr»
(Bloomberg);

Jlata BO3HHKHOBEHHS 0053aTENbCTBA 110 BHIILIATE 0X0/a, YKa3aHHAS B
pacKpeITOM Ha OQUIMATBFHOM CaliTe YNpaBIAOLICH KOMIAHUU
COOOIIIEHNH O BBIIUIATE JI0X0/Ia MO MasiM MHBECTUIIMOHHOTO (oHAA (U1
HEKBAM()UIIUPOBAHHBIX HHBECTOPOB);

JlaTa BOSHHKHOBEHHS 0053aTeNbCTBA 10 BHIILIATE 10X0/a, YKa3aHHAS B
opunmankHOM  COOOIIEHWH O  BBILIATE JIOXOJa IO  MasM
WHBECTHLIMOHHOTO  (OHAA,  MPEJOCTABICHHOM  yIpaBIISIOMIEH
KOMITIaHUEH BJIaJIeNIbIIaM WHBECTUIIMOHHBIX MAeB (€CIU MPEIyCMOTPEHO
MpaBWJIAMH JIOBEPUTEIILHOTO YIIPABJICHUS I KBATU(DUIIUPOBAHHBIX
HMHBECTOPOB);

Jlata mpuHsSTHS pemieHus o0mero coOpaHusi O BBIIUIATE J0XOAa OT
JI0JIEBOTO Y4YacTHsI B YCTAaBHOM KaIlHTaJe;

Jlata 3auyMcieHHs JCHEXKHBIX CPEICTB Ha OAaHKOBCKUH  CuUeT
ynpasisomeit komnanun J[.Y. [IN® / na cuer O6pokepa [IUD mpu
OTCYTCTBUM WH(OPMAIMU U3 BBINICYKA3aHHBIX HMCTOYHUKOB (B TOM
qrclie pa3Mepa MPUYUTAIONINXCS BBITUIAT).

Kpurtepun
NpeKpamneHus
NPU3HAHUSA

Jlata ucnoJHeHus 00s13aTebCTB MO BBHIILIATE JOXO0AA, TOATBEPKICHHOE
0aHKOBCKOI BBIMHMCKOM ¢ OAHKOBCKOTO CYETa YIPABJISIOIIEH KOMITAHUH
JI.Y. IIN® /otyerom O6poxepa [T D;

Jlata JIMKBUJAIIMK JMLA, 0O0S3aHHOTO T10 MasiM (AaKLIKSIM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (HOH/IA;

Jlata UCKIIIOYEHHUS U3 PeecTpa NaeBOro MHBECTUIIMOHHOTO (OHA;
Jlata ITUKBUAALMH IOPUANYECKOTO JIMILIA, YbUM YYACTHUKOM SIBIISIETCS
[TNO®.

CnpasensiuBast
CTOUMOCTh

B cmywae otcyTcTBUS MpU3HAKOB OOECICHEHHs, JeOuTOpcKas
3aJJ0JPKEHHOCTB IO BBITUIATE I0X0/1a MO MasiM MTaeBbIX HHBECTUIITMOHHBIX
(OHIOB ABISETCS ONEPAlMOHHON 3a/J0JDKEHHOCTBIO B TEUeHHEe 25
pabouux AHEH ¢ 1aThl IpU3HAHUS 1eOUTOPCKOM 33/10JKEHHOCTH.

B cimywae otcyTcTBUS TMpU3HAKOB OOECICHEHHs, JeOuTOpCcKas
3aJJ0JPKEHHOCTH IO BBITUIATE JI0X0/1a MO aKIHsIM (I1asiM) MHOCTPAHHOTO
MHBECTHLIMOHHOTO (DOHJIa ABJISICTCS ONEPALIMOHHON 33J0JPKEHHOCTHIO B
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TeyeHue 25 pabounmx JAHEH C JaThl NpHU3HAHUSA JEOMTOPCKOM
3aJJ0JDKEHHOCTH.

Jlebutopckasi 3al0JDKEHHOCTh [0 BBIIIJIATE JOXOJa OT y4yacTus B
ycraBHOM Kanutaine (nonn OOO uinm mpaBa yyacTHs B MHOCTPaHHBIX
KOMIIAHUAX) TPU OTCYTCTBUU MPHU3HAKOB OOECLEHEHHUS, €CIU CPOK
BBITIATHl JI0X0J1a, COTJacHO pemeHnio OOIecTBa He NMpeBHIIIAET 25
pabouux JHEH, siBiseTcs onepaunoHHON. ObeclieHeHre POU3BOIUTCS
C TEPBOTO AHS MPOCPOUKU 0053aTEIBLCTB OOIIECTBOM.

B Teuenue aroro cpoka:

CropaBeuinBasi CTOMMOCTb JEOMTOPCKOM 3aI0JKEHHOCTH TIO JI0XOJLY
0 WHBECTHLIMOHHBIM IasM T1a€BOr0 HMHBECTHUIIMOHHOTO (oHIa
ONpEAENsAeTCS MCXOAd M3 KOJMYECTBA WHBECTHIIMOHHBIX I1a€B,
yuTeHHbIX Ha cyetre aeno [IM® Ha gaTy, Ha KOTOPYIO ONPENEIIIOTCA
JMIa, WMEIOIIME MpPaBO Ha TOJYYEHHE J0XOA0B, M OOBSIBICHHOIO
pa3Mepa 10X0/1a, IPUXOAALIEr0cs Ha OVH NHBECTUIIMOHHBIN Mai;
CropaBeuinBasi CTOMMOCTb J€OMTOPCKOM 3a0JKEHHOCTH TIO JI0XO.LY
no masM (aKuusAM) HHOCTPAHHOTO HMHBECTHLIIMOHHOTO (oHIa
OIIpEeAEsAETCS MCXOMAd M3 KOJIMYECTBAa NaeB (aKIUil), YYTEHHBIX Ha
cuere aeno [IM® Ha naty, Ha KOTOPYIO ONPEIEIAIOTCS JIULA, UMEIOLIHE
NpaBO Ha MOJY4YEHHE JOXOJOB, U OOBSBICHHOIO pa3Mepa J0X0ja,
MPUXOJALIErocss Ha OJUH mMail (akuMio), 3a BBIYETOM Hajora Ha
npuOBLIb C JAHHOTO JOXOZa B CIy4ae ero yJepKaHWs Y HCTOYHHKA
BBIILIATBHI.

B cnyuae orcytcTBus opHUIMaIbHON HHPOPMALIUU O pa3Mepe HaJora,
MOJIEKALIETO YACP)KAHUIO, TPUMEHSIETCSI MAKCUMAJIbHO BO3MOXKHAS
cTaBka Hayora B pazmepe 30%.

BrrurenHas cymMa Hajora JJOJbKHA YYUTBIBAThCS B KAUECTBE PACXO/0B,
CBA3aHHBIX C  JIOBEPUTENIbHBIM  YIPABJICHHUEM  HMYIIECTBOM,
coctapisitoutuM [TM®. Ona MoxeT ObITh CKOPPEKTUPOBaHA IO (HaKTy
MOCTYIUIEHHs 1oxo/a Ha cueT Donpa;

CrpaBeuinBasi CTOUMOCTD JIEOUTOPCKOMN 3a/I0JKEHHOCTH IO IOXOY OT
J0JIEBOTO y4acTUs B YCTaBHOM KalMTaJl€ OIPENENIEeTCS B CyMMeE
YCTQHOBJICHHOT'O B PELICHUHU 00IIero COOpaHusl yUaCTHUKOB JIOX0/1a Ha
JIOJII0 BJaJICHUSI.

Hopsinok
KOPPEKTUPOBKH
CTOUMMOCTH
AKTHBOB

IIo

OKOHYAaHUU  CpOKa  TpPU3HAHHUS  JEOMTOPCKOM  3a0JKEHHOCTH

OMEepPalMOHHOMN €€ CIPaBEeAINBasi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ [Ipunoxenuem 5.
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IIpunoxenne 14

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

BYMAT u 8 HKO HKII (AO)

Buianl akTUBOB

JlebuTopckasi 3aI0JKEHHOCTh 10 JCHEXHBIM CPEICTBAM, HAXOAALIUMCS Y
npoecCHOHATBLHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMmar (manee — Opokep).

JleObuTopckasi 3aJJODKEHHOCTh IO JICHEKHBIM CPEICTBAM, HAXOASIIUMCS Ha
cuere B HKO HKII (AO).

Kpurtepun - JlaTa 3auncieHus JEHEKHBIX CPEJICTB Ha CICHUAIBHBIN OPOKEPCKUN cUeT Ha
NPU3HAHUSA OCHOBAaHMU OTYETa OpOKepa;
- [laTta 3auncnenus neHexHsix cpeacts Ha cueT B HKO HKIL (AO), oTKpbIThII
st [TUOD.
Kpurtepun - Jlatra wucroMHEHHsT OpOKepoM 0053aTeNbCTB 1O  HEPEUUCIICHUIO
NpeKpamneHus JCHEKHBIX CPEJCTB CO CIEUAIBLHOr0 OpPOKEPCKOTro cueTa/ BHIBOJ JCHEKHBIX
NpU3HAHUA cpeacts co cuera B HKO HKI] (AO);
- Hara pemenus banka Poccum 00 oT3pIBe JmneH3un y Opokepa
(IeHe)XHBIE ~ CpeACTBA IEPEXOMIT B  CTAaTyc Mpoyed  JaeOMTOpCKOi
3a/I0J>KEHHOCTH )
- Jlata nukBHIAIMK OpoKepa COryacHO HH(pOpMAalMU, PACKPHITOW B
ouIHaTEHOM TOCTYTHOM UCTOYHUKE (B ToM ymcie 3anucu B ET'PHOJ).
CnpaemnBas CropaBe/uinBasi CTOUMOCTD JICHEKHBIX CPEJICTB, HAXOIAIIUXCS Yy Opokepa/ Ha
CTOMMOCThH cuetax B HKO HKI] (AO) ompenensieTcst B cyMMe OCTaTKa Ha YKa3aHHBIX
cyerax.
IIpu 5TOM B YaCTH AEHEXKHBIX CPENICTB, MOJIEKAIIUX BBIBOY CO CIELIMAIIBHOTO
Oopokepckoro cuera wm co cuéra B HKO HKI[ (AO), meGutopckas
3aJJ0JDKEHHOCTD SIBJISIETCSI ONEPAllMOHHON B TeueHHe 3 pabouux THEH ¢ JaThl
110/1a4M COOTBETCTBYIOLIETO PACIIOPSIKEHUSL.
IHopsinok [Ipy BO3HMKHOBEHMM NPU3HAKOB OOECIICHEHUS WJIM 0 OKOHYAHWU CpOKa
KOPPEKTHPOBKHM | MIPU3HAHUS JIEOUTOPCKON 3aJ0JKEHHOCTH OIEPAMOHHON, €€ CIpaBeIhBas
CTOMMOCTH CTOMMOCTb KOPPEKTUPYETCSI B COOTBETCTBUH ¢ [Ipuinoxenuem 5.
aKTHBOB Hanneie o HeucnonneHnn Opokepom/HKO HKI[ (AO) pacnopsoxeHus

MPEIOCTABIIAIOTCA ~ YHPABJISAIOMIEH KOMIAHHENM B  CHEUUAIM3UPOBAHHBIN
JEMO3UTApUN HE MO3HEE JHS, CIAEAYIOLIEro 38 OKOHYaHUEM YCTaHOBJIIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JEHEKHBIX CPECTB.
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IIpunoxenne 15

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

Bujanl akTUBOB

1. ABaHcwl/meOuUTOpCcKasl 3a0JDKEHHOCTh TIO CHEIKaM  KYIUTU-TIPOJAXKHU
umymectsa [TU®D, ecnu cpok morameHus He Oonee 15 pabouux JHEW C JaThI
BO3HHMKHOBEHHUS JI€OMTOPCKON 3aJ0JDKEHHOCTH W OTCYTCTBYIOT TPHU3HAKH €€
obecrieHenus. JlaHHas 3aJ0KEHHOCTH SIBIISIETCS OTEPAIMOHHON B TeueHue 3
pabounx JHEH.

2. ABaHCBI/eOUTOpPCKAsl 3aJI0JDKEHHOCTh 1O OIUIATE PACXOOB, CBSI3aHHBIX C
JOBEPUTENIBHBIM yIpaBiieHHeM uMmyiiecTBoM [IM®D sBisArOTCS OnepanuoHHOU
3a[I0JKEHHOCTBI0O B Te4YeHHE 25 padouux JHEH ¢ JaThl OKOHYAHHS CpOKa
OKa3aHUsl YCIYyr YCTAaHOBJICHHON YCIOBUSIMH JOTOBOpa TIPU OTCYTCTBHUH
MPU3HAKOB 00ECIIEHEHUSI.

3. Jlebutopckas 3aqONKEHHOCTh IO BO3MEIIEHUIO HAJIOTOB M3 OODKeTa
SIBJISIETCSL OTICPAIIMOHHON. B cirydae moiydeHus: OT HaJIOTOBOTO OpraHa perieHus
00 OTKa3e B OCYIIECTBICHUM 3aueTa (BO3BpaTa) CYMM H3JHINHE YIJIA4€HHOTO
HaJIOTa TPOUCXOAUT TMpekpamieHue npusHanuss B [IMD  nebutopckoit
3aJI0JKEHHOCTH 110 BO3MEIIIEHUIO CYMMBI HAaJloTa B pa3Mepe, yKa3aHHOM B TAKOM
pEIICHUN.

4. JleOutopckasi 3aJ0JDKEHHOCTh [0 apeH/e, eCIM CPOK MOTalleHHs

3aJJ0JDKEHHOCTH He TpeBbiaet 10 pabounx THEH ¢ 1aThl OKOHYAHUS apEHTHOTO
nepuosia, SBJSIETCS ONepanuoHHOM B TeueHue 10 paboumx gHEH C JatThl
HACTYIUICHUS CPOKa UCTIONHEHHSI 00513aTeNILCTB COITIACHO YCIOBUHN JOrOBOpa pu
OTCYTCTBHUH NPU3HAKOB 00ECIICHEHUSI.

5. Nnas nebutopckast 3a10J’KEHHOCTD HE SIBIISICTCS ONEPAlMOHHOM.

Kpurtepun
NPU3HAHUSA

- s neOUTOpCcKOM — 3aI0JDKEHHOCTH, BO3HHUKIIEH B pe3ynbrare
COBepLIEHHS cAeNIOK ¢ umyliecTBoM [IM®D, B ToM uuciie aBaHCOBBIE IUIATEXKH -
JaTa nepeiayd aKTHBOB (JIEHEXKHBIX CPEJICTB) NEOUTOPY;

- Jnis  neOuTOpCcKOM — 3aI0JDKEHHOCTH, BO3HHUKIIEH B pe3ynbrare
MIPEBBIIIECHUS OIUIAYEHHBIX PACXO0B HAJl JOIYCTUMBIMU — J1aTa BOSHUKHOBEHUS
TaKOTO MPEBBIILICHHUS,

- Hns nedutopekoit 3agomkenHoctu no HJC — nata nmpunsarus HIAC mo
paboTam u yclyraM K BBIYETY, 1aTa BOSHUKHOBEHHSI OCHOBAHUS IS BO3MEIICHUS
HaJora u3 OroKera;

- Jlnst 1eOUTOPCKOM 3a10JKEHHOCTH MO TEperuiaTe HaJloroB B OIO/KET —
JaTa BOSHUKHOBEHUS MEPEIIaThl;

- it 1eOUTOpCKON 3aJ0DKEHHOCTH 1O CYACOHBIM pEIIeHHSIM — JaTa
BCTYIUJICHUS B CUJTy YKa3aHHOT'O PEIICHHUS;

- Jl7iss “UHOU OomepanroOHHON NeOUTOPCKON 3a/I0JPKEHHOCTH Ha OCHOBaHUU
BHYTPEHHEW CTAaTUCTUKHU YIIPABJISIONICH KOMIAHUH — J]aTa, B KOTOPYIO OOBIYHO
yIpaBIISIONIAs KOMITAHUS MPU3HAET TAKyIO TEOUTOPCKYIO 33I0JIKEHHOCTD, aTa
onpenenenust CHA.

Kpurepun
NpeKpamneHus
NPU3HAHUSA

- Jiiss 7eOUTOPCKOM 3aI0JDKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTOB W3
OromKeTa — Aara ucnoiHeHus obs3arenscTBa nepen [TND;

- s neOuTOpCcKOW — 3aI0JDKEHHOCTH, BO3HHUKIIEH B pe3ynbrare
MPEBBILIEHUS OIJIAYEHHBIX PAcXOJI0B HaJ JOIMYCTUMBIMU — JaTa OIUIaThl WU
cnucaHus (B cllydae COOTBETCTBHUSI TMPEICIbHOMY pa3Mepy pacxojioB,
MpeAyCMOTPEHHOMY MpaBUJIaMU JTOBEpUTeNIbHOTro yrpasieHus [1ND);

- JIns oCcTanbHBIX BUJIOB AKTUBOB:
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- JaTta uCcTmoiHeHus 00s3aTenbeTB nepen [T,

- JaTta JIMKBUAALUU JeOuTopa,

- JlaTa 3aKJIFOYEHUs JOTrOBOpa YCTYNKH JCHEKHBIX TpeOOBaHUI
TPEThEMY JIUILLY.

CupasensiuBast
CTOUMOCTh

- Jleburtopckas 3aJ0J’KEHHOCTb, MPU3HAHHAS ONEpPalMOHHOM,
OLICHUBAETCA B pa3Mepe HOMUHAIBLHON CTOUMOCTH.

- Ecnmu neburtopckast 3aI0JDKEHHOCTh HE SIBIISIETCSl OMEPAIMOHHOM, €€
CIIpaBeUIMBasi CTOUMOCTb OIIPEIENISAETCS B COOTBETCTBUU C [Ipunoxenuem 5.

B cnywae  onpeneneHus ~— 1eOMTOPCKOW — 3aJ0JDKEHHOCTH  METOJIOM
anIpPOKCUMAaLMK, YIIPABIAIOIIAs KOMIIAHUS IIPEAOCTABIIAET COOTBETCTBYIOLINUN
pacuér Cnenuann3upoBaHHOMY AETIO3UTAPHUIO HA KaXAYIO JATy OIpEAEICHUS
CYA. JlaHHBII METOJI MOXHO IIPUMEHSTH IPU HAJMUUU JTaHHBIX HE MEHEE YEM 32
7Ba TOCIENHUX Mecsla, npeaumecTpyomux nate onpenenenus CHA. B pary
MOCTYIJICHUS JOKYMEHTa, COAEpKallero MHPOPMAILMIO O pealbHOM pa3Mmepe
HAUMCIIEHHOTO  00s3aTeNbCcTBa, IMPOU3BOAMTCA KOPPEKTHPOBKA  pa3mepa
HAYUCIICHUSL.

Hopsinok
KOPPEKTUPOBKH
CTOUMOCTH
AKTHBOB

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTUPYETCS B
cooTBeTcTBUU C [Ipunoxenuem 5.
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Ipunioxenne 16
HEJIBUZKUMOE UMYIIIECTBO

Bujanl akTUBOB

Hensuxunmoe numyiectso

Kpurepun |. HauGonee panusis u3 nat:
NPU3HAHUS 1. nara, ykasaHHas B akTe MpUEMa - MepeJadyd, 3a HCKIOYECHHUEM BHOBB
CO3JIaHHBIX 00BEKTOB HEJBMKHUMOCTH,;
2. maTta ToCcy/IapCTBEHHOW PETUCTPaIliH MpaBa COOCTBEHHOCTHU BIIA/ICIBIICB
nHBeCTUIIMOHHBIX naeB [IM®, noarBepxaeHHas Boinuckou u3 EI'PH.
Il. 17151 BHOBB CO3/TaHHBIX OOBEKTOB - JaTa PETUCTPALIUU MTPaBa COOCTBEHHOCTH
BJIAJIENIbLIEB MHBECTULMOHHBIX naeB [IM®, nmoarBep:kaeHHas BBINUCKOW W3
EI'PH;
Ill. B cmyuyae BKIIOYEHHS B COCTaB HUMyIIecTBa (OHAA HEIBHHKMMOTO
MMYLIECTBA NpPU BbIJAAU€ JIOMOJHUTENbHBIX WHBECTULUOHHBIX TAaeB - Jara
pacIopsIUTEIbHON 3aIUCKHU.
Kpurtepun |. HauGonee panusis u3 nat:
npeKpameHnst 1. nara, ykaszaHHas B aKTe€ MpueMa — IMepefadd (3a HCKIIOUYEHHEM
NPU3HAHUS MPEeKpaIeHUs TAaeBOr0 MHBECTULIMOHHOTO (hOH/IA);
2. JaTa TOCYJapCTBEHHOW PETrHCTpallid MpEeKpalleHusi IpaBa
COOCTBEHHOCTH BJIaJICNIBIICB HHBECTUIIMOHHBIX mnacB 1T D,
MOATBEPKIeHHass BbIucKon u3 EI'PH.
. Hara BCTYIUICHUS B CUILy cyneOHOro pelieHus 0
BO3HUKHOBEHHUH/TIPEKPAIICHUN rnpaBsa COOCTBEHHOCTH BJIAJICIIbIICB
MHBECTUIIMOHHBIX NaéB [P Ha HeIBM>KMMOE UMYIIECTBO.
CnpasensiuBast CrpaBeaniuBasi CTOMMOCTh O0BEKTa HEJBUKUMOCTH OTIPEIEIISIETCS OIEHIITKOM
CTOMMOCTH B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSM 3aKOHOIATEIILCTBA.
Hopsinok Hensuxnmoe uMyIecTBo He SIBISETCS TECTUPYEMbIM akTUBOM. CripaBeinBas
KOPPEKTUPOBKH CTOMMOCTH OOBEKTa HEIBIPKUMOCTH HE MOANICKHUT aHAIHU3Y Ha KOPPEKTHUPOBKY
CTOMMOCTH CTOMMOCTH (00CCIICHCHUE).
aKTHBOB B ciywyae cCymiecTBEHHOro W3MEHEHHUS XapaKTEPUCTHUK  HEIBUKMMOIO

UMyIIecTBa, TpeOyeTcs B KpaTyalIiuii CpPOK NpPEAOCTaBUTh HOBBIM OTYET
OILICHILIMKA.

CrpaBeaniuBasi CTOMMOCTh OOBEKTa HEIBMIKUMOCTH TpHU3HAETCs paBHOU ()
(HOJNIB):

° B Cily4ae COOBITHS MPUBOMAAIICTO K TMPU3HAHUIO HEABIKUMOTO
MMYILECTBA HE MPUTOJHBIM JUISl JAJIBHEUIIETO HCIIOJIb30BAHUS MO LEIECBOMY
HA3HAYEHUIO - C JAaThl MOTY4YeHHUs O(PUIIMATHHOTO JOKYMEHTA O TAaKOM (aKTe;
° B CITy4dae eCJIi OOBEKT HEABMYKUMOCTH ObLIT IIPUHST B COCTaB UMYIIECTBA
[MN® no akty npuéma — nepegaun U B Teuenne 40 KajaeHAAPHBIX AHEH C JaThl
aKTa He OCYIIECTBJICHA TOCYIapCTBEHHAs] PETUCTPALIUS MPaBa COOCTBEHHOCTH
BJIAJIENIbIIEB UHBECTUIMOHHLIX MMaéB I[IM®D Ha STOT 00BEKT HEIBHKHUMOCTH,
noATBep K 1€HHAs Bbinuckor n3 EI'PH.
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IIpunoxenne 17

IMPABO APEH/IbI HEABUXKNUMOI'O UMYUECTBA (1o 10roBopy onepaumoHHOi

apeH/bl)

Buianl akTUBOB

IIpaBo apeHAbl HEIBUXKUMOIO HMYyIECTBa (IO JOrOBOPY ONEPALMOHHOMN
apeH/pl)

Kpurepun - C natel nepefaun 0ObEKTa HEIBMKUMOCTH B apeH]ly 1O aKTy MpHeMa-
NPU3HAHUSA nepeauy;
- C maThl yCTYNKH IpaBa apeH bl 00bEKTa HEJABKMUMOTO MMYIIIECTBA.
Kpurtepun - Jlata nmoanucaHus akTa BO3BpaTa UMYILECTBA apEHI01aTENIO;
NpeKpamneHus - Jlata yCTyIIKM IpaBa apeH bl TPETbEMY JIUILY;
NPU3HAHUSA - Jlata mpouero mpekpalieHus MpaBa apeHIbl B COOTBETCTBUU C
3aKOHOJATEIbCTBOM MJIU IOTOBOPOM.
CnpasemynBas 1. CnpasemnuBasi CTOMMOCTB ITpaBa apeH/Ibl HEIBUKUMOTO UMYIIECTBA HA CPOK
CTOMMOCTh He OoJiee 0IHOT0 roja (KpaTKOCpOYHasi apeH/1a) paBHAETCS HYJIIO.

CrpaBeanuBas CTOMMOCTb KPEAUTOPCKOW 3aJ0JDKEHHOCTH 110 JI0TOBOPY
KpPaTKOCPOUYHOH apeHAbl OIpeneNsieTcs Ha Kaxayto aary onpenenenus CUA, B
pasmepe 00s3aTeNnbCTB MO JOTOBOPY Ha yKa3aHHyIO Jary. B ciaydae ecnm
00s13aTeNBCTBA M0 JJOTOBOPY HE MOTYT OBITh HAJEXKHO ONpEAETCHbI Ha TaKyIO

JaTy, TO IPUMEHSIOTCS METO/IbI AlllIPOKCUMALUH.

2. CrpaBemmBas CTOUMOCTb IpaBa apeH bl HEABMKUMOT'O UMYIIIECTBA HA CPOK
Oosiee OHOTO roja (JOJTOCpPOYHAsi apeH/ia) OMpeJeNIIeTCs] Ha OCHOBAaHUHU
OTUY€Ta OLICHIIUKA.

CrpaBeanuBasg CTOMMOCTb KpPEAUTOPCKOW 3aJ0JDKEHHOCTH 110 JI0TOBOPY

JOJICOCPOYHON apeH/Ibl ONPENEIIACTCs 10 IPUBEACHHON K JaTe OLICHKU CymMMe

apEeHIHBIX IIJIATEXKEN Ha BECh CPOK JAEUCTBUS 1OroBOpa apeHabl. [Ipu aTom Takon

CPOK HE€ [OJDKEH IIpeBBbILAaTh CpoK aekcrBus [IpaBuwil 1OBEPUTENBHOIO

yrpasieHuss QoHIoM.

B kauecTBe CTaBKM IUCKOHTHUPOBAHHUS MCIIOIB3YETCS CTABKA, YCTAaHOBJICHHAs

JOTOBOPOM, a €CIIM JOTOBOPOM CTAaBKAa HE YCTAaHOBJICHA, HCIIOJIb3YETCS

pPBIHOYHAs CTABKaA.

B kauecTBe pPBIHOYHON CTaBKM MCIIOJIB3YETCS CPEIHEB3BCILICHHAs CTAaBKa B

BAJIOTE JIOrOBOpa, MmyOinkyemas Ha oduuuanbHoM caiite I[b PD 3a mecsr,

HauOonmee ONM3KUI K JaTe OIEHKH, IO KpeauTaM, IpeAoCTaBICHHBIM

KPEIUTHBIMU OPraHU3alUsIMH HE(MHAHCOBBIM OpPTaHU3AIUAM, CONIOCTAaBUMAsI C

OCTAaBIIMMCS II0 JOTOBOPY apeHIbl CpPOKOM, M CKOPPEKTUpPOBaHHas Ha

n3MeHeHne KimodeBo craku [lb P® B mnopsake, npesycMOTpEHHOM

ITpunoxenuem 4.

3. OO6ecrneunTeNbHBIN MIATEX, OTUIAYSHHBIH M0 OrOBOPY KaK KPaTKOCPOUHOM,
TaKk W JOJTOCPOYHOM apeH[pl, NPU3HAETCI B COCTaBe JAEOUTOPCKOM
3aI0JDKEHHOCTH, KOTOpas B Ciy4ae BO3HUKHOBEHMS OCHOBAaHUW JUIs
o0eCIIeHeHHsI KOPPEKTUPYETCsl B COOTBETCTBHH ¢ IIpuioxkeHuem 3.
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Ipunioxenne 18

JAOT'OBOP YHACTHUA B JOJEBOM CTPOUTEJIBCTBE OBBEKTOB
HEJIBUXXHUMOI'O UMYIIIECTBA U UHBECTUIIMOHHBIN JOT OBOP.

Bujanl akTUBOB

- NmymiecTBeHHbIE TpaBa W3 JOTOBOpa ydacTUs B JIOJIEBOM
CTPOUTENLCTBE (J1ajiee - JOTOBOP yUaCTHS B I0JIEBOM CTPOUTEIHCTBE OOBEKTOB
HEJIB)KUMOI'0 UMYIIECTBA);

- NmymiecTBeHHbIE TIpaBa, CBSI3aHHbIE C BO3HUKHOBEHHEM IIpaBa
COOCTBEHHOCTH Ha 0OBEKT HEJBUKUMOCTH (€r0 4acTh) MOCIIE 3aBEPIICHHSI €TO
CTPOUTENLCTBA (CO3aHus) (J1ajiee — MHBECTUIIMOHHBIN 10TOBOD).

Kpurtepun - Jasi noropopa ydacTusi B J/0JIEBOM CTPOHUTEJbCTBE O0BEKTOB
NPU3HAHUS HeIBUKUMOI'0 HMYLIECTBA - 10 JAaTe, IPEAYCMOTPEHHOM B JOTOBOPE yUaCTUS
B JIOJICBOM CTPOHMTEIHCTBE OOBEKTa HEIBMIKUMOTO UMYIIECTBA MPH yCIOBUHU
€ro rocyJapCTBEHHON PETUCTPALINY;
- [y MHBECTMLMOHHOIO J0r0BOpa - IO JaTe, MPEeIyCMOTPEHHOU B
JIOTOBOPE.
Kpurtepun - Jlata roCymapCTBEHHOH pErucTpaidyd TmpaBa COOCTBEHHOCTH Ha
NMpeKpaleHus HEJIBWKMMOE MMYILIECTBO BJAJACIBIEB HMHBECTUIMOHHbIX mnaeB [N,
MPU3HAHNSA noaTBep K ieHHas Boinmuckor u3 EI'PH;
- JlaTa nepenayu mnpas 1o I0rOBOPY TPEThEMY JIUILLY;
- Jlata mpouero mpekpamieHus IpaB MO JOrOBOPY B COOTBETCTBUU C
3aKOHOJATEJIbCTBOM WJIA JOTOBOPOM.
CnpasensiuBast OueHka copaBeJIMBOM CTOMMOCTHM  JIOTOBOpa y4yacTUs B JIOJIEBOM
CTOMMOCTH CTPOUTENLCTBE OOBEKTOB HEABIKMMOTO HWMYIIECTBA, HHBECTHIIMOHHOTO
JIOTOBOPA, OMPEAENSAETCS HA OCHOBAHUM OTYETA OLICHIIMKA.
Hopsinok B cnyuae cymiecTBEHHOr0 HapyIIEHUS JIMIIOM, O0sI3aHHBIM 110 JOTOBOPY, €ro
KOPPEKTUPOBKHU yCIIOBUHM, HEOOXOAMMO B KpaT4aliuii CpPOK MPENOCTaBUTh HOBBIA OTYET
CTOMMOCTH OIICHIIIMKA C YYETOM JIaHHBIX OOCTOSTENbCTB. [0 MOMydeHuss HOBOrO OTuY€Ta
aAKTHBOB HE00X0IMMO CKOPPEKTHPOBATH JTAHHBIE IPUMEHSIEMOT0 OTYETa B COOTBETCTBUH

¢ IIpwioxenuem 5.
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punioxenne 19
MOJEJIb OIPEJIEJEHUSA PACUETHOM LEHBI JIJISI JIOJTOBBIX IIEHHBIX
BYMAT', HOMUHUPOBAHHBIX B PYBJISIX U EBPOOBJINT AITUI

JloiroBnle ieHHbIE 0YMArH, HOMMHHPOBAHHBIE B PY0JISIX

CropaBeuinBasi CTOMMOCTb OOJIMTAllMM  OMPENENISIETCS IMyTeM JUCKOHTUPOBAHHS CTOMMOCTH
OyAyIInuX KyHNOHHBIX IJIATeXeH, a TakKe HOMHHAIA TI0 CTaBKaM KPUBOW OE3PUCKOBBIX JOXOIHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIpE;

Pt0 = z F

(@+ri+ CrSpread)

Pto — CIIpaBeUIMBasi CTOMMOCTh OOJIMTallNY;

| — MOPSIKOBBIIT HOMEP JACHEKHOTO IMOTOKA;

CFi - i-blif ICHEXKHBII MOTOK 10 OOJIUTAMH — OyAyIIUe ICHEKHBIEC IIOTOKH 10 O0JIUT ALK (BKITFOYAst
KyT[OHHBIE BBIIUIAThl, aMOPTH3AIlMOHHBIC IUIATEKH, M TMOralleHHe OCTATOYHOM HOMHUHAIBHON
CTOMMOCTH) C JIaThl ONpPEACTICHUS CIPaBEIJIMBON CTOMMOCTH (HE BKJIIOYas) 10 AaThl odepThl (ecnu
oepra mpemycMOTpeHa YCIOBUSMH BBIyCKa OONUTaliH), JTUOO JaThl IOJHOTO TOTalleHHS,
MPEIYCMOTPEHHOTO YCIIOBHSIMH BBIITyCKa (eciu odepra He MpeyCMOTpEeHa).

ri — CTaBKa KpUBOH OecKymoHHOU goxoaHocTu peiHKa OD3 (G-kpuBas), COOTBETCTBYIOIIAS J1aTe
BBITIATHI 1-TO JICHEKHOTO MOTOKa, myonukyemasi bankom Poccun n MockoBckoit bupikeit;

CrSpread — kpenuTHBIN cripe OOIUTallMOHHOTO HHAEKCA (PacdeT MPUBEICH HIKE);

ti- — cpoK 110 BBIILIATHI i-r0 JACHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa UCMONb3yeTcs 365
JTHEH)

B cnydae, ecnu kakoif-mu0Oo BBIMYCK oOnuramuié ObUI PEeCTPYKTYPH3HPOBAH, TO IOJY4YEHHOE
3HAa4YeHHWE JO JaThl BBIIUIATHl IEPBOrO KyNOHAa C MOMEHTa pPEOPraHM3alUd KOPPEKTUPYEeTCs Ha
K0d(ppuLMeHT, paBHBII MaKCUMalIbHOH BEpOSITHOCTH AedoyiTa Ha TOPU30OHTE 1 TOA MO CTATHUCTUKE
MEXJIyHapOJAHOTO PEUTHHIOBOTO areHTcTBa «S&P» Mo KoMmaHusM ¢ mpeaaeoNTHBIM PEHTUHIOM 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
HE00XOIMMO YUUTHIBATh MPEMUIO 32 CyOOpAMHUPOBAHHOCTE. [lopsiiok pacyera mpeMuu J0JIKeH ObITh
onucaH B HacToAmwmx [IpaBunax.

CopaBeyinBasi CTOMMOCTb OOJIMTallMi, TMOJy4YeHHas B pe3yJbTaTe JaHHOIO METOoJa pacyera,
OKpYTJISIETCS A0 ABYX 3HAKOB IOCIIE 3aIATON, C IPUMEHEHUEM NIPABUII MATEMAaTUYECKOI'O OKPYIJIEHHUS.

Jlns ueneii pacuera MeauanHoro kpeauTHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEelTHHTa y BBITYCKa JOITOBOM IIEHHOW OyMaru (KpeAUTHBIN PEHTHHT B BAJIFOTE HOMHHAJA), 4 B CITy4ae

€ro OTCYTCTBHMS — CHadajla PEUTUHI SMUTEHTA, a B CIy4ae U €ro OTCYTCTBHS PEUTUHI IOPYUUTENS
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(rapanTa) J0JMTOBOM ILIEHHOM Oymaru, IOJTroBas LieHHass Oymara MOXeT ObIThb OTHECEHa K OJHOM M3
YeThlpeX PEUTHHTOBBIX Tpymi. Ilpm Hamu4YMM HECKOJIBKMX PEUTHHIOB, BBIOMpaeTcs Hambosee
aKTyaJIbHBIM Ha J1aTy OLEHKHU KPEOUTHBIM PEUTHHI. Eciu MOpPydYUTENBCTBO IO BBIITYCKY IOJITOBOM
[IEHHOHM OyMaru o0ecreyuBaeT NCTIOJIHEHUE 0053aTeNbCTB B TIOJTHOM 00BbEME U (MJIH) TapaHTHUs BbIAaHA
Ha CyMMY HOMHHAJBHOH CTOMMOCTH M MpPOIEHTOB IO TaKUM JOJTOBBIM ILIEHHBIM Oymaram, TO

BbIOMpaeTcst HanOoJiee aKTyalbHbIM Ha 1aTy OLEHKH KPEIUTHBIN PEHTHHT BBIMTYCKa JOITOBON LIEHHOM

Oymaru ¥ rnopyuuTens (rapaHra).

Moody's S&P Fitch
AKPA IkcnepT Peiitunrosas
PA Mexnaynapoanasi | Mesxxaynapoanasi | MeskayHapoaHasi rpynna
mKajaa mKajaa mKaJja
Baal BBB+ BBB+
Baa2 BBB BBB Peilitunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), | TUAS Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosasi
Ba2 BB BB
A(RU) ruA+ a rpynma I1
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
Peilitunronas
ruBBB-,
BB+(RU) rUBB+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
N . Peilitunronas
Bonee Hu3kuit peHTHHT / pEHTHHT OTCYTCTBYET rpymma IV

PelTHHI'M epecMaTPUBAIOTCHA B 3ABHCHMOCTH OT M3MeHeHUs peiiTuHra Poccuiickoi

Denepanum.

KpeautHslii cripen 11l peITUHIOBBIX TPYIII PACCUUTHIBAETCS HA IaTy ONPEAEICHUS CIIPaBEAINBOI
CTOMMOCTH, Ha OCHOBAaHUH JaHHBIX OOJIMTAllMOHHBIX MHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupka» 1O HUTOraM KaXKJOro TOproBoro JHS. IIpy BBIYMCICHMHM KPEIUTHOTO CHpelda Ha Jary
ONPEIEIICHUS CIIPABEIIMBOM CTOMMOCTH UCIIOJIB3YETCS MEIUAaHHOE 3HAYEHUE KPEAUTHOIO CIpena 3a

nocyeanue 20 TOproBuIX THEN BKIIKOYAsl ATy ONPEEIICHUS CIIPABEATIMBON CTOMMOCTH.

Jlns  pacdera 3HayeHUs KPEAUTHOIO CIPENa COOTBETCTBYIOIIEM PEUTUHIOBOM I'PYIIIBI

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

PACKPBIBACMBIX 10 UTOI'aM KaKJ0ro TOProBoro aHHd:

e lnnekc rocyaapcTBeHHBIX obnuramuii (1-3 roga),
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 KOTHPOBAJIBHOIO YpPOBHS, B
KOTOPBIM BXOIUT JOJroBasi LieHHass Oymara: VHIEKC KOTHPOBAJIBHBIX JUCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) unu MHaeke KOTUPOBaIbHBIX JTUCTOB (KOTUPOBAIBHBIN YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS.

Pacuet kpeauTHOTO cripesia sl pEUTHHT OBBIX TPYIIIT OCYIIECTBISETCS 10 CIEIYIOUUM (popMyiam:
PeliTunrosas rpynna I:

PaccuutbiBaeTcs KpeauTHBIM cnpen Spr; 3a Kaxapli u3 20 IMOCIETHUX TOPIOBBIX JIHEH,

Hpe,Z[HleCTByIOHII/IX aaTe OHpe,Z[eJIeHI/IH CHpaBe[[HHBOﬁ CTOUMOCTHU:
Spr1 = (YruceiceeeB3y — YRuGBICP3Y) * 100
rae:
Y — 3HaueHMe JOXOIHOCTH COOTBETCTBYIOIIET0 HHEKCA, pacKphIToro ITAO «MocKoBCKas GHpxKay.

PaccuntbiBaeTcs MeIMaHHOE 3HaYEHHME KPEIUTHOTO cupena Sp -y 3a nociegaue 20 TOproBeIxX JHER
(MeauaHa W3 MONYYEHHOTO psiga Sp ;). Ilpu pacuere 3HaUeHUS MEAMAHHOTO KPEAUTHOTO CIpeaa
IIPOMEXYTOUHBIE OKPYTJIEHUS 3HAUEHUHN Sp ; HE MPOU3BOIATCS, PE3YNIbTAT pacyeTa OKPYIJIIETCS IO

IIpaBUJIaM MaTEMATUYECKOTIO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCIIE 3aMATOM.
Peiitunrosas rpynna II

PaccuuthiBaeTcs KpeaMTHBIA cropeln Sprp 3a Kaxabld u3 20 MOCIETHUX TOProBBIX JIHEH,

Hpe,Z[HleCTByIOHII/IX AaTre OHpe,Z[eJIeHI/IH CHpaBe[[HHBOﬁ CTOUMOCTH.:
Sp 11 = (Yrucsiceseay — YrugBicpsy) * 100
Y — 3HaueHMe JOXOIHOCTH COOTBETCTBYIOIIEr0 HHEKCA, pacKphIToro ITAO «MocKoBCKas GHpxKay.

PaccunthiBaeTcs MenMaHHOE 3HAYEHUE KPEAUTHOro crpeaa Sp rj; 3a nocienHue 20 TOProBbIxX
JHEH (MeIraHa U3 MOJYYEHHOTO pana Sp ;). Ilpu pacuere 3HaueHus: MEIMAHHOTO KPEIMTHOTO CIIpeia
MIPOMEXYTOUYHBIE OKPYTJICHUS 3HAUEHUU Sp - ;; HE MPOU3BOAATCS, PE3yIbTaT pacuera OKpyIJIsieTCs 1o

paBHJIaM MaTCMAaTUUCCKOI'O OKPYIJICHHUA C TOYHOCTBIO 10 2 3HAKOB IMOCJIC 3aIATOMH.

PeiiTunrosas rpynmna III
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PaccuuthiBaeTcs KpenuUTHBIM crpea Sp g 32 Kaxapld u3 20 mocnegHUuX TOProOBBIX JTHEH,
MPEALIECTBYIOMIMX JaTe OMPEEICHUS CIIPABEAJIMBON CTOMMOCTH:
Sp rir = (Yruceicessy — Yrucsicpsy) * 100

Y — 3HaueHue JOXOAHOCTH COOTBETCTBYIOIIETO HHEKCa, packphIToro [TAO «MockoBckast Oupikay.

PaccuntbiBaeTcsa MeauaHHOE 3HAYEHUE KPEIUTHOroO crupena Sp ry 3a nociennue 20 ToproBbix
JHEH (MeMaHa U3 MoJyYeHHOTO psaaa Sp ). Llpu pacuere 3HaUeHUSI MEIMAHHOTO KPEAUTHOTO CIIpeia
MIPOMEXYTOUYHBIE OKPYTJIEHUS 3HAUEHUH S p 1 j;; HE MPOU3BOJIATCS, pE3yIbTaT pacueTa OKPYTIseTcs 1Mo

IIpaBUJIaM MaTEMaTUYECKOTI0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCIIE 3alATOM.
PeiiTunrosas rpynna IV

PaccuuthiBaeTcs KpenuTHbIM crped Sprpy 32 Kaxabld u3 20 MOCHEIHHUX TOPrOBBIX [HEH,

MIPEALIECTBYOIIMX JAaTE ONPEAECICHNS CIIPABEAINBONA CTOUMOCTH

Spriv = (Yrucsicprs — YrugBicpsy) * 100, (Popmyaa 1)
Spriv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyia 2)
Y — 3HaueHMe JOXOIHOCTH COOTBETCTBYIOIIEr0 HHEKCA, pacKphIToro ITAO «MocKoBCKas GHpKay.

®opmyna 1 ucronb3yeTcst JUIst TOATOBBIX IIEHHBIX OyMar BXOJSIINX B KOTUPOBAJIbHBINA YPOBEHD 3
ITAO «MockoBckas Oupxa». @opMyia 2 HCIONB3yeTCs Ul JTOJATOBBIX LEHHBIX OyMar BXOJSIIMX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKast Oupika.

PaccunthiBaeTcs MenMaHHOE 3HAUYEHHME KPEAUTHOro crpena Sp rjpy 3a mnociaeanue 20 TOproBbIX
JHEH (MeIraHa U3 MOMYyYeHHOro psajia Sp 1y ). [Ipu pacuere 3HaueHUsI MEIMAHHOTO KPEIUTHOTO CIIpe/a
MIPOMEXYTOUYHbIE OKPYTJICHUSI 3HAYEHUM Sp 1 ;y HE IPOUZBOASITCS, PE3YJIbTAT pacyeTa OKPYIJISETCS MO

paBHJIaM MaTCMAaTUUCCKOI'O OKPYIJICHHUA C TOYHOCTBIO 10 2 3HAKOB IMOCJIC 3aIATOMH.

EBpoobauranun

Jlnst eBpooOuranuii, B OTHOIIEHUH KOTOPBIX N3BECTEH KOHEUHBIN 3a€MIIUK (110 TAHHBIM CUCTEMBbI
chonds.ru) u nmpu 3TOM «CTpaHOW pHCKa» 3aeMIIuKa sBisercss Poccusi, cripaBeiiBas CTOMMOCTb
OIIpEeJIEIIIETCS COTIIACHO MOJICNIN OLIEHKH CIIPaBeUIMBOI CTOMMOCTH pyOsIeBbIX 00IUTanuii Ha ypoBHE 2
CO CJEIYIOIIMMH U3MEHEHUSAMM IIPU pacyeTe MEAUAHHOIO KPEAUTHOI'O CIIpea:

Ecnu ni1st onieHrBaeMoi OATOBON LIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS] OUP)KEBOM PBIHOK,
TO MEOWaHHBIM KpeauTHBIH cropen (CrSpread) paccuuThIBaeTcs Ha OCHOBAHUHU BBIOPAHHBIX
ynpassttomieit komnanuend Y TTM® aHanoruyHeIX JONTOBBIX IIEHHBIX Oymar, /Uis KOTOPHIX Ha JaTy
pacueta CHA (wim B mpelplIyliuii TOPrOBBIM A€Hb, ecnu ngata onpeneneHus CUA saBisgercs He

TOProBbIM ,Z[HCM) PBIHOK NPU3HACTCA AKTHBHBIM.
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Ecnmu nnst oneHmBaemMoii TOJMTOBOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI BHEOMPKEBOI
PBIHOK, TO MEIMAHHBIA KpeauTHBINH crpen (CrSpread) paccunThIBaeTCs HA OCHOBAaHMM BBHIOPAHHBIX
ynpasisitoreit komnanueit /Y [MN® aHanorudHbeIX JAONTOBBIX IEHHBIX OyMmar, Ui KOTOPBIX Ha JaTy
pacueta CHA (wim B mpenplIyliuid TOPTOBBIM A€Hb, ecnu fgata onpeneneHus CUA saBnsercs He
ToproebiM qHeM) ecTh 1ieHbl BGN, BVAL (Score pasen wnu Boie 6) unn HKO AO HPJI.

JlonroBas 1ieHHast Oymara MpuU3HaeTCsl aHaJIOrOM ISl TIeJiei OIEHKH B CITydae, eCIIH OJTHOBPEMEHHO
COOJIOIAIOTCSA CIEYIOINE YCIOBUS:

1. BajioTa HOMHHAJIAa aHAJIOra COBMAJAET C BAJIIOTOM HOMHHATA OILICHUBAEMOM OJITOBOM IEHHOMN
Oymaru;

2. nropariys aHajora OTKJIOHSIETCS OT 3HaUCHUs TI0paIliy OI[CHUBAEMOM JI0JITOBOM IICHHOHM Oymaru Ha
+/- 90 nueii (B cimydae eciau HEBO3MOXKHO BBIOPAaTh HH OJJHOTO aHAJIOTa, IO KOTOPOMY AIOPALUs
yIOBJETBOPSIET O0O3HAUEHHOMY YCJIOBHIO, JOIMYCKAaeTCs BBIOOp aHAJIOTOB C IMPOHU3BOJIBHOM
JFOpanuei, Ipy yCIOBHUH, YTO CPEAHEB3BEIICHHAS IOPAIMS MHOXKECTBA JJOJITOBBIX IIEHHBIX OyMar,
BBHIOPAHHBIX B KAYECTBE aHAJIOTOB, YAOBIETBOPSET 0003HAYCHHOMY YCIIOBHIO);

3. aHajIor OTHOCHUTCS K TOM K€ PEUTHHIOBOM TPYMIE YTO U OLIEHWBaeMas JOJTroBas IieHHas Oymara;

4. aHajor sBISETCA JPYTHMM BBIIIYCKOM TOTO K€ SMHUTEHTA, YTO U OIICHUBAaeMas J0JIrOBasi IICHHAas
Oymara, a B cly4ae OTCYTCTBHsSI - DMUTEHT aHAJIOTa OTHOCUTCS K TOMY YK€ arperupoBaHHOMY
CEKTOpPY DKOHOMHUKH M CTPAHOM pHCKA AIMHUTECHTA/KOHEYHOTO 3aeMIIUKa (10 JAHHBIM CHUCTEMBI

cbonds.ru) sBisiercs Poccus.

JlonroBasi ieHHass Oymara MOXeT ObITh OTHECEHa K OJHOM W3 YeThIpeX PEHTHHIOBBIX TPYII B
3aBHCUMOCTHU OT KPEIUTHOTO PEUTHHIa y BBIITYCKa JOJTOBOW IIEHHOW Oymaru (KpeIUTHBIM pEeHTHHT B
BAJIOTE HOMMHAJIA), a CIy4yae €ro OTCYTCTBUS - PEHUTHMHIAa SMUTEHTA WM IOpydyuTens (rapaHta)
J0NroBoM 1eHHO# Oymaru. [Ipu HanuuMyu HECKOJIBKUX PEUTHUHI OB, BEIOMpaeTCcss HanboJiee aKTyallbHbIN
Ha JIaTy OLEHKU KPEAUTHBIA peHTHHT. ECu mopyYuTensCTBO MO BBIMYCKY JIOJITOBOM IIEHHOW Oymaru
o0ecrieynBaeT HCHOJHEHHE 0053aTENIbCTB B MOJHOM 00BEME M (WJIM) TapaHTUS BbIJaHAa HA CyMMY
HOMMHAJIBHOM CTOMMOCTM M TPOLIEHTOB MO TaKWM JOJITOBBIM IIEHHBIM Oymaram, TO BBIOMpaercs
Hanbosiee aKkTyalbHBIH Ha JaTy OLIEHKU KPEAUTHBIA PEHTHHT BBINyCKa JOJITOBOHM ILEHHOH Oymaru u

MOpy4uTENs (rapaHra).

Moody's S&P Fitch .
PeiiTuHroBas
MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
mKajaa mKaJja mKajaa
Baal BBB+ BBB+ .
Band BBB BBB PeiiTuHroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpynmna II
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Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynmna IIT
B3 B- B-
Bosee HU3KMI PEITHHT / pEeHTHHT OTCYTCTBYET PeliTunrobas
b P Y J rpynna IV

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

JIns uenel HaCTOAIEN METOIMKH BBIIENSIOTCS CIEAYIOLME arPerupoOBaHHbIe CEKTOPbI

IKOHOMUKHM:

o (UHAHCOBBIN CEKTOD,

L4 CCKTOP PCTrHOHAJIbHBIX U MYHUIIMITIAJIbHBIX BBIITYCKOB;
J KOPIIOPAaTHUBHBIN CEKTOP;

L4 CCKTOP roCyiapCTBCHHLIX LICHHBIX 6yMar.

KpenuTHblii cripes mo KaxI0My aHAJIOT'y PaCCUUTHIBACTCS B CIEAYIOLIEM MOPSIKE:

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

MennaHHBII KpeIUTHBIN CIIpe]l pacCUUThIBAaeTCs 3a nocaeanne 20 TOproBbIX JHEM Ha OCHOBAHUU
MOJTYYCHHBIX KPEIUTHBIX CIperoB aHanoros. Ilpu pacuere 3HaYeHUS MEAMAHHOTO KPEIUTHOTO CIIpesia
MIPOMEKYTOUYHBIE OKPYTJIIeHUS 3HaueHul CrSpread; He MPOU3BOAATCS, PE3yJIbTaT pacyera
OKpYTJISIETCS IO MPAaBUJIAM MaTeMaTHYECKOT0 OKPYTIICHHUS C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aISTOH.

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

OLICHKHU CTOUMOCTH JOJITOBBIX IICHHBIX 6yMar, HOMHUHHPOBAHHBIX B pyGHHX.
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Hpunaoxenne 20
IHopAanok KOHBEPTALUHM CTOMMOCTEH, BLIPAKEHHBIX B OIHOH BAaII0OTE, B BATIOTY
onpenesenuss CHA
CToMMOCTh aKTMBOB M BEIMYMHA O0O0S3aTENbCTB, BBIPAKEHHAs B WHOCTPAHHOW BaIOTE,
npunumaercsa B pacuer CHA B pyOmsix mo o6upskeBomy Kypey 3akpbitust (TOD) [TAO «MockoBckast
Ouprka» Ha J1aTy ONpeAETICHUs UX CIPABEIMBON CTOUMOCTH. B ciydae oTcyTcTBUSI OUP)KEBOTO Kypca
3akpeiTus (TOD) ITAO «MockoBckast Oupxka» Ha aaty ompenenenuss CHA, ncnonb3yercs OupeBon
kypc 3akpbiTus (TOM) ITAO «MockoBckas 6upxa». Eciu Ha naty onpenenenns CHUA i BamioThl HE
ompenesitorcs: Oupxkenble Kypebl 3akpbiTisi TOD u TOM [TAO «MockoBckast Oupxay», Ui 1enei
olleHkH mpuMeHsieTcs Kypc LlenTpansHoro 6anka Poccuiickoit @enepanuu (nanee — banka Poccun).
Ecnu Ha naty onpezaenenus CHA 1 HHOCTpAaHHOH BaJIIOTHI HE YCTaHOBJICHBI OUPKEBBIE KYPCHI
3akpeiTusi TOD 1 TOM ITAO «MockoBckasi Ouprkay, a Takke He ycraHoBIeH Kypce banka Poccun, s
nepecuera B pyonu PO ucnonp3yercst Kpocc-Kype, ONpeaesieMblid CIEAYIOIIM 00pa3oM:
Kpoce kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —kypc nomnapa CIIA (TOD, TOM wmm kypc banka Poccun B cooTBeTCTBUY € paHee

YCTaHOBJIEHHBIM TOPSIIKOM BBIOOpa Kypca), Ha naty pacueta CUA;

CUR/USD - kypc BGN (Last Price) BagrOTBl, B KOTOpPOW BBIpa)K€Ha CTOMMOCTH AKTHBOB
(o0s3arensctB), k [ommapy CIHA, packpbiBaeMblii uH(pOpManMoHHON cuctemoit "baymbGepr"
(Bloomberg) na nary onpenenenust CHA.

B ciydae orcyTcTBus Kypca BamioThl K posutapy CLIA, ucnones3yercs Kypc BaJllOThI K €BPO:
Kpocc xypc = CUR/EUR * EUR/RUR
KynouHsbIi 10X011 Ha O/IHY LIEHHYIO OyMary, BEIp@)KEHHBIN B BAIIOTE, IEPECUUTHIBACTCS B

pyOIH ¢ TOYHOCTBIO 10 8-TO 3HAKA MOCIIE 3aMATOM.
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